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LGO|-B 3&27| A& Q9f (B9l o2l
Jlgsd Kol
3Q19 4Q19 1020 2020 3Q20P QoQ Yoy s,
S 24,459 29,652 20,109 15399 22298 44.8% -8.8% 19,556 14.0%
YEEM 16,824 22,472 13,343 9,296 14,584 56.9% -13.3% 12,676 15.1%
7| A XY 3,059 2,862 2,897 2,957 3,192 7.9% 4.3% 3,124 2.2%
HERE 2,934 3,010 2,833 2,329 3,282 40.9% 11.9% 2,910 12.8%
7|Ek 1,642 1,308 1,036 817 1,240 51.9% -24.5% 847 46.4%
3ol 1,865 2,093 1,380 429 894 108.2% -52.1% 970 -7.8%
F0|E 7.6% 7.1% 6.9% 2.8% 4.0% 1.2%p -3.6%p 5.0% -1.0%p
H&ol« 1,532 618 1,093 146 347 138.4% -77.3% 785 -55.8%
=0|9 1,250 155 806 76 269 254.7% -78.5% 620 -56.6%
& Lol I|e5
LGO| Bl AlX gt (Tl oA2d))
1020 2020 3Q20P 4Q20E 1Q21E 20Q21E 3Q2IE 4Q21E 2019 YoY 2020 YoY 2021E YoY
oz 20,109 15399 22298 35,277 21523 17,144 27,024 33,649 83,021 40% 93,082 12.1% 99,340 6.7%
dEEM 13,343 9,296 14,584 27,578 14,362 10,187 19,216 25,782 54,258 6.5% 64,801 19.4% 69,548 7.3%
ZARLESY| 2,897 2,957 3,192 3,232 3,044 3,239 3,465 3,413 11,260 -2.8% 12,278 9.0% 13,160 7.2%
HEEE 2,833 2329 3,282 3,412 3384 3,151 3,634 3,726 11,320 175% 11,856 4.7% 13,895 17.2%
J|Et 1,036 817 1,240 1,055 733 568 710 728 6,183 -19.0% 4,148 -329% 2,738 -34.0%
Igoly 1,380 429 894 3,304 1,141 766 2,252 2,868 4031 53.0% 6,007 490% 7,026 17.0%
FAHo|AE 6.9% 2.8% 4.0% 9.4% 5.3% 4.5% 8.3% 8.5% 49% 1.6%p 6.5% 1.6%p 7.1% 0.6%p
N&ol« 1,093 146 347 3,590 1,007 627 2,09 2,714 1,582 -140% 5,175 227.1% 6,444 245%
=0[¢ 806 76 269 2,801 786 489 1,635 2,116 1,023 -373% 3,952 286.3% 5026 27.2%
X=: LGO|=EY, 7|25
OfO|Z ZEIH THO{ZF =0
(EHTFCH) mO[O|E 11 AlZ|= mOfO|E XS Al2|= OfO|Z 8, X Al2|=
40 - mOIOJZ 7 Al2|= OO|Z SE AJ2IX = OfO|E 65 Al2|=
mOIOJZ 6 Al2|=
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20 A
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Xt&: Counterpoint, 7|25
O[O|Z 12 Al2|= FHH|2t AL
& OfO|&E 12 Mini Oto|& 12 OlO|Z 12 Pro OO|Z 12 Pro Max
Dual Dual Triple rear camera Triple rear camera
rear mer rear mer
(]z‘ﬁp zaE;ag:)Ii (12::p i;ﬁg;}li (12MP 2E2 QojS,  (12MP SE2} ojE,
ozt = = = - ofo|E, Fel) 90|, YE)
SHOIE) SI01=) +LiDAR A7HY4 +LiDAR AJHY
28] FstE 280 FokE - e
et hass ) oS sHj ez, Ols 27t
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LGO|cHl AN MYUX| HEF LS (TH9): ofed)
(FRS @120 2% ® 28 Xt0](%)

4Q20E 2020E 2021E 4Q20E 2020E 2021E 40Q20E 2020E 2021E
JUE=l 36,588 91,652 96,158 35,277 93,082 99,340 -3.6% 1.6% 3.3%
F0|e 2,930 5,709 5,983 3,304 6,007 7,026 12.7% 5.2% 17.4%
AEol< 2,836 4,860 5,406 3,590 5,175 6,444 26.6% 6.5% 19.2%
0|9} 2,239 3,741 4,271 2,801 3,952 5,026 25.1% 5.6% 17.7%
EPS(Y) 15,814 18,044 16,694 21,238 5.6% 17.7%
IO E 8.0% 6.2% 6.2% 9.4% 6.5% 7.1% 1.4%p 0.2%p 0.9%p
MIo|dE 7.8% 53% 5.6% 10.2% 5.6% 6.5% 2.4%p 0.3%p 0.9%p
=0|E 6.1% 4.1% 4.4% 7.9% 4.2% 5.1% 1.8%p 0.2%p 0.6%p
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LA o og) MRYEHE (Erl: ofel)
128 2 IFRS G& 2018A  2019A  2020F 2022F 128 A IFRS ¢F 2018A  2019A  2020F  2021F  2022F
HEY 79,821 83,021 93,082 100,830 {SXHt 22,333 25309 27,215 31,874 36,196
&2t 71,182 72,731 80,374 86,502 o3 U AHSgR 6212 799 808 11501 15501
miE%£0[9 8,639 10,289 12,709 14,328 CII12 XAt 5 7 7 8 8
THEH| 6,004 6,258 6,702 6,949 & 9 7IEmH2 9300 11,373 12,658 13,509 13,712
go| 2,635 4,031 6,007 7,379 XH DX 5202 4881 5380 5,742 5,828
EBITDA 7816 10,132 11,553 13,363 J|EFQEX AL 1,614 1,052 1,084 1,114 1,147
Q&9 =795  -2,449 -831 -467 H|QEXtA 35227 32398 34376 34427 34,766
O|Xt5=2} 51 73 58 11 EXtRpA 351 347 357 368 379
O|XtH|& 543 638 611 558 SR 29,273 27,076 29,607 30,095 30,780
Qzhataiolel 1,241 1,458 1,166 1,166 DHEXIA 3,094 2768 2,205 1,757 1,400
Qe s 1,222 1511 1,166 1,166 J|EHH R SRt 2,509 2,207 2,207 2,207 2,207
Z=2 gl 20| Yae 0 0 0 0 XS 57,561 57,708 61592 66,302 70,962
J|Et -322  -1,831 -278 -20 Q{sEM 15,844 20,462 21302 21904 22,104
Holqixt2Eo|Y 1,840 1,582 5,175 6,912 OHUXHR S T|EFHS 11,352 12,591 13530 14,233 14,532
HolMbIE 209 559 1,225 1,521 [RRI=s=R 0N 3310 5493 5393 5293 5,193
HEA G eEd 1,631 1,023 3,951 5,391 J|EFS S 2 1,182 2378 2379 2378 2,379
FI1=0[ 1,631 1,023 3,951 5391 HIRSEAM 20,534 15,199 14,499 13,799 13,099
XHiFF&01 1,631 1,023 3,951 5,391 |38 17,957 13,802 13,102 12,402 11,702
48 U 2AY (%) J|EHHIR S5 2,577 1,397 1,397 1,397 1,397
HWEH s2UE 45 4.0 12.1 1.5 EEH 36,378 35662 35801 35703 35203
g0l LS =111 53.0 49.0 5.0 XX 21,182 22046 25790 30598 35,759
EBITDA 328 20.0 29.6 14.0 2.8 e 1,183 1,183 1,183 1,183 1,183
XHiF=F2012 5242 -6.7 -373 286.2 73 EAoZ 11336 11,336 11,336 11,336 11,336
EPS &8 -6.7 -37.3 286.2 73 J|ELRHE -3 -3 -3 -3 -3
IHE50|2 (%) 10.8 12.4 13.7 14.2 J|EtEZAOI A N -401 -363 -452 -540 -628
FAO0IAUE(%) 33 49 6.5 73 olelyoia 9067 9893 13,725 18621 23871
EBITDA Margin(%) 9.8 12.2 12.4 133 HIXH{X]& 0 0 0 0 0
K|t 32 20| 2A E(%) 20 1.2 42 5.3 X33 21,182 22,046 25790 30,598 35,759
HISEHR Q: oel) EXtX|E (THQl: 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F 2022F 12€ M, IFRS ¢F 2018A  2019A  2020F  2021F  2022F
doigs BFsE 10,623 7,690 8,652 11,342 FIYX|IH(Y)
Y7101 0 0 3,951 5,391 EPS 6,891 4323 16694 21238 22,780
Hisigesol It 6,734 9,369 7,324 7,951 BPS 89,501 93,151 108,971 129,286 151,093
SERAZI 2| 4,699 5,471 4,983 5,626 CFPS 35345 43910 47,639 54578 56377
PRI 2| 481 629 563 357 DPS 300 300 500 550 600
X 2ggyota 0 0 0 0 FIHu(HH)
7|} 1,554 3,269 1,778 1,968 PER 125 32.4 9.7 7.6 7.1
HOISE XA S 2 3,113 -2,408 -844 -33 PER(Z|1) 247 32.4 10.8
ESVEEIDISOVRI-IPIZN 7,061  -2614 -1285 -203 PER(ZIX) 12.1 18.5 45
X{DRHAO|ZEA 1,229 338 -499 -86 PBR 0.97 1.50 1.49 1.25 1.07
UM P U [EHHROIZIE  -5,516 1,185 939 300 PBR(%|1) 1.90 1.50 1.66
7|} 339 -1317 1 -44 PBR(X|X) 0.93 0.86 0.69
IEliasE 776 729  -1,779 -1,967 PSR 0.26 0.40 0.41 0.39 0.38
EXgs d3sE -14,145 -3543 -7524 -6,323 PCFR 2.4 3.2 3.4 3.0 29
QERLO FHE -14135 -4696 -7514 -6,311 EV/EBITDA 45 4.4 42 3.4 3.0
QXA K 554 546 0 0 ZQHIg(%)
FHO| 2FE -901 -1,114 0 0 UM% E5FH 4.4 6.9 3.0 2.6 2.6
EXfRHLIZ A (F7H -5 4 -10 =11 i +2AE (% EEF, 03 0.2 0.3 0.3 0.4
|2 8RO (BT =1 -2 0 0 ROA 28 1.8 6.6 7.9 7.9
7|} 343 1,719 0 -1 ROE 8.0 47 16,5 17.8 16.2
nReEs Hasg 6,036 -2,389 915 974 ROIC 6.6 7.6 13.4 15.2 15.8
3ol ZIHE L) 6,095 -2,274 -800 -800 ESVEREpSE= 6.2 8.0 7.7 7.6 7.4
g, xHeEYoigel 5% 0 0 0 0  THDXRABIHE 13.7 16,5 18.1 17.9 17.4
T2IFAHRFHE) 0 0 0 0 Sxdlg 171.7 161.8 138.8 116.7 98.4
g ax= -59 =71 -71 -130 EN=lE = 71.1 51.2 403 20.2 39
7|et 0 -44 -44 -44  O|XtEAHIE 48 6.3 9.8 12.0 13.2
JEIBSE 2 25 -123 -44  BXUZ 21267 19295 18,495 17,695 16,895
HI U IR &7t 2517 1,783 90 4,000 =xt3 15050 11,292 10,402 6,187 1,386
7|x6g U APt 3,695 6,212 7,996 11,501 NOPLAT 7816 10,132 11553 12,997 13,363
7|UZ U YR 6,212 7,996 8,086 15501 FCF -3,948 1,080 1,774 4,930 5,395
g 7I25H
4 IezUuA
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Compliance Notice
o A= 108 28Y X 'LGOILH| (011070) LHFAMES 1% Ol EHFot UX| AELICH
o HPAE & ARE J|BEXA} Ee MBAOA AR KSE AMMO| @iE L Ch
o 5 MR FEFAEMAE AtE Y Xl & XNEHO| AZE 7|PEQ FEFAYE X H2E EFSta UX| YELCH
o = A=0| AAE WEEE 229 oHS FEsHA sty Jon], oo HEot LOo|Lt ZHIQI0] AHYEASS =L Ch
AXARE
o 2 ZMEMXEE YA ZIMXMEZL MEE = A XE X FEEREH P2 Z0|Ly, A7 O oLt e 2ES 5 gf
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZAMNEMXEE RIEH FXE T FENISES SHIE YA D07 HiELEs BAXERN, RIMEHS FTF, 5, Ojoi9|
IF g Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2|AH3H0] Aol X
o EXtHQ| Aol CHst ofel MAE X|X| om HEA EHOM SHE AL & = &UCL
o 2 XAt EMXIEE RHOZ Q18 S, MA| HiE, &, HY HA FHHsts 59 WHo=Z XMEAHS Hojsts 20 EHB 9
of Sl MAS XA FLCh
EXrolA HEHE(270H) SHEFII30[(2943)
2 alale 9|
3= Ux} EXto]A =R £S5 ;le _____ -_I:I__I_-f(_e_s_) ______ b Racandit=) =23t
= £X SEF T — pre 250,000 -
e CIE~ IR~
LGO[-E 2018/11/12 BUY(Maintain) 180,000 6JH® -40.83 -39.17 200,000 - l_'—
(011070) 2018/11/14 BUY(Maintain) 180,000 6J4® -45.10 -39.17 |
2018/11/26 BUY(Maintain) 180,000 6J4® -4853 -39.17 150,000 - —
2019/01/10 BUY(Maintain) 150,000 674 -41.32 -40.80
2019/01/14 BUY(Maintain) 150,0008 674 -38.89 -35.93 100,000 -
2019/01/28 BUY(Maintain) 150,000 6J4® -3534 -2833
2019/02/18 BUY(Maintain) 150,0009 6% -33.28 -26.67 50,000 -
2019/03/08 BUY(Maintain) 150,0008  6JH® -31.61 -21.67
2019/04/01 BUY(Maintain) 160,000 674 -23.68 -19.06 0 T ]
2019/04/24 BUY(Maintain) 160,0009 6% -27.42 -19.06 '18/10/29 '19/10/29 '20/10/29
2019/05/28 BUY(Maintain) 160,000 674 -31.05 -19.06
2019/07/09 BUY(Maintain) 150,0008 6JH® -26.60 -23.67
2019/07/23 BUY(Maintain) 150,000 674 -26.38 -23.33
2019/07/24 BUY(Maintain) 150,0008 6JH® -29.99 -22.33
2019/09/03 BUY(Maintain) 150,000 6J4® -30.15 -22.33
2019/09/27 BUY(Maintain) 160,000 6% -2607 -21.25
2019/10/25 BUY(Maintain) 160,000 6J4® -2530 -20.94
2019/10/30 BUY(Maintain) 160,0008 6% -24.91 -20.94
2019/11/22 BUY(Maintain) 160,0008 6% -23.45 -15.94
2019/12/19 BUY(Maintain) 160,000 6% -1892 -1.25
2020/01/30 BUY(Maintain) 190,000 6% -22.07 -17.89
2020/03/04 BUY(Maintain) 190,0008 6% -29.49 -17.89
2020/03/25 BUY(Maintain) 190,0008 6% -32.04 -17.89
2020/04/29 BUY(Maintain) 190,000 6% -30.57 -17.89
2020/06/02 BUY(Maintain) 190,000 6% -29.84 -16.05
2020/06/10 BUY(Maintain) 190,0009 6% -2507 -553
Outperf
2020/07/23 UPETOMT o0000® oMY -2474 553
(Downgrade)
2020/09/10 BUY(Upgrade) 200,000¢ 6J4g -1525 -1525
2020/09/14 BUY(Maintain) 200,000 6% -19.98 -15.00
2020/10/29 BUY(Maintain) 200,0008 674
T 2PFIIE J|IFCZ 12lgs MEGtYS.
EXtol U HgIIE
71 HEIIE(67H) es HEIIE(67H")
Buy(Oi==) AIFTHE] +20% Ol4 7} &5 ol Overweight (H|Z%CH) AIHCTHH| +10% Ol =129 ofl4t
Outperform(AIE =& 32 AIETHE] +10~+20% 37t &5 o Neutral (B8 AT +10~-10% H& Ofl4
Marketperform(Alg =2 &) AIFTHE] +10~-10% FIt HE o4 Underweight (H|5%2) AIHCHH| -10% Ol Z=ntsta) of 4
Underperform(A|& =& &t3])  AIZI{H| -10~-20% 37} St2t ofl4
Sell(Ti&) AIFTHH| -20% OISt =7t ot2f ofj &
EXSE & €4 (2019/10/01~2020/09/30)
o= 3 e
98.14% 1.86% 0.00%




