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Buy 4Q20 BO0|2] 7,762 222 HMMA(5545% %) 40% &3] o4
HMHZI} (1248) 120,000 & 4Q20 DHEH(19.02 )2t HYO|AT 762 R)2 ZVIMAS 212 8%, 40% =2
HIMEI} (11.18) 88,800 = HMaro[ct 1) DBIIEl HIS RZ, 2) FA ARJE 201 M, 3) HAXIEIA LGO|LE
4501y 35.1% AN S It 4Q2001= FZLH9 AM20| X&EE= Jt2M 22101 S49]
KosP! 2545 64pt BOROPIE SITHE 401N0| HWNE HO2 FHECH 002 MDY B4 2F
Pl Digalias Off 2 GOl AR JHME TAF F0(2) JHMol| URBCY,
HISHZALA 16,3652+
SEZAIE 65.61%
CIERIEIES 35.82% PBR 1 0|2t 2e{7X|] 42 A
527 &|1/AX{7} 96,1009//41,850¢ LOXX} Z=7H= &2 6E7F 2017182 H|Q|St PBR 1HHE EX| 23iict 20174
B A= 974.4%%
=o=m(%) Heo[ole 24X R(+84% Yov), ROE(137%)= 2009 0|5 %12 YN6iH =
LG9 19 33.67 7t= PBR 1.4Hi7tX| 2[2|0|E& ALt 2017 AMZE JMp oo 74 Toj
Fueaze 1118 Btz MEVIH AR 401N0| £ ABILES JI2HD, ANEEN MY £
T T BT D HXb ANHREL MXP7E O S0LIX] 47| M20(|%IC
< ES T 12 574 242 20213 0|2l 40X {(+22% YoY), ROE 15.1%= Of|Alstc), MM TVel ¥
AfThzot 9.1 19.8 5.4 0[S 202011t H|XBH 420 O|MEILE, ME AR SXixstol| 02 FYo|
otz o JM(H+A7I0AY), ADEE FUXMA} FZA(+1,01022), LGO|=El A JiM
(H2d) LGHE (N (+1,26042)0| Ol&E|7| mE0|Ct
128 - TALX|(R) 3,000
o | A SXIFEO| key= GMOICH LGEIAF ME AIHE 432xH19] 40~50%
64 - 2150 = CMEgez Ful= GMe HMY|xF ZRHMEE 2+t HY| LRIER SlHEVE
ANEoz EAS) =irt 2022W0ll= SUV 212 ESAIF o™=l = 1zio] [7|
* ] X EADE BZs He 0 A ARl 0jEY ME — 49 M 520] Lt
TR T B 200Ick, 201041 05 | ROE(5.1%)7} OfAfEl= 7426 PBRO] 18 DjRtel
o ME0] 2V KE L2 AR oflefett), M7|HX} Top—pick2E2 BT
oj=e  Heole #0[e]  EPS (%) 3UE BPS PER PBR EV/EBITDA ROE  Exfu|g
CEE) (RIEHEZE)  (Rlups (%) &) ) (H) (H) (%) (%)
2018 61,341.7 2,703.3 1,240.1 7,578 -28.1 78,820 11.4 1.1 4.6 9.0 171.8
2019 62,306.2 2,436.1 31.3 191 -97.5 79,245 369.2 0.9 3.7 0.2 173.1
2020E 63,515.2 3,321.1 1,896.1 11,586 5,959.8 88,066 7.7 1.0 3.0 125 172.0
2021E 68,604.4 4,053.0 2,590.3 15,828 36.6 101,712 56 0.9 2.3 15.1 1515
2022E 71,849.8 4,565.0 3,101.6 18,953 19.7 118,421 4.7 0.7 1.6 15.6 136.1
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LGHX} 4Q20 preview

(=F) ‘ 4Q20E 4Q19 (% YoY) 3020 (% QoQ)| HMAMA (% diff)
I = 19,0340 16,061.2 185% | 16,919.6 125% | 17,614.0 8.1%
Fo| 776.2 101.8 662.5% 959.0 -19.1% 554.5 40.0%
AITolo 336.6 -886.9 nm 771.6 -56.4% 3333 1.0%
X|ufzEZE 20]Q 188.1 -875.4 nm 626.1 -70.0% 2449 -23.2%
QOIS (%) 41% 0.6% 57% 3.1%
X|HHZ=Z=20[20E (%) 1.0% -5.5% 3.7% 1.4%
AtE: HE =5 2IMAIME
LGt =X HE LY
New ol X+0[(%)
(A2l 1Q21E 2021E 2022E 1Q21E 2021E 2022E 1Q21E 2021E 2022E
o= 16,438 68,604 71,850 16,213 67,717 69,852 1.4% 1.3% 2.9%
Il 1,143 4,053 4,565 1,142 4,078 4,442 0.1% -0.6% 2.8%
AAO|AUE (%) 7.0% 5.9% 6.4% 7.0% 6.0% 6.4%
MNiEole 1,511 3,754 4,455 1,508 3,769 4,322 0.2% -0.4% 3.1%
202 1,069 2,590 3,102 1,066 2,601 3,005 0.2% -0.4% 3.2%

Rz MRS 2|MAME
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LG ™%t (066570)

LGTZ 44 H|0|5
(M) 1Q20 2Q20 3020 4Q20E  1Q21E  2Q21E  3Q21E  4Q21E| 2020E  2021E  2022E
e () 1,194 1,221 1,187 1,140 1,123 1,108 1,095 1,085 1,185 1,103 1,071
A ojEY 14,728 12,834 16,920 19,034 16,438 15916 17,239 19,012 63,515 68,604 71,850
(% QoQ) -83%  -129%  31.8% 125% -13.6% -3.2% 8.3% 10.3%
(% YoY) -1.3%  -17.9% 7.8% 18.5% 11.6% 24.0% 1.9% -0.1% 1.9% 8.0% 47%
#ic Ofsol 12,860 11,442 14916 15500 14069 14193 15016 15859 54719 59,137 61,986
H&A OHZ=Y 5,418 5,155 6,156 5,432 5,553 6,053 5,962 5479 | 22161 23,047 23969
HE OH=Y 2,971 2,257 3,669 4,458 2,969 2,710 3,444 4495 13,355 13619 13,976
MC o= 999 1,309 1,525 1,521 1,439 1,393 1,404 1,345 5,353 5,581 5,553
VS D= 1,319 912 1,655 1,730 1,647 1,728 1,935 2,138 5,617 7,448 9,055
B2B OiEY 1,709 1,307 1,483 1,445 1,743 1,451 1,552 1,495 5,944 6,241 6,553
J|Er o= 445 502 428 914 718 858 720 906 2,289 3,201 2,880
LGl DHZEH 2,011 1,540 2,230 3,788 2,583 1,969 2,456 3,379 9,569 10,388 10,747
A FYo|d 1,090 495 959 776 1,143 1,019 1,167 723 3,321 4,053 4,565
(% QoQ) 971.1%  -54.6%  93.6% -19.1%| 47.3% -10.8% 145%  -38.0%
(% YoY) 211%  -240%  22.7%  662.5% 48%  105.8% 21.7% -6.8% 36.3%  22.0% 12.6%
M gdgole 951 454 872 388 1,019 927 932 399 2,665 3,277 3,696
H&A ¥olY 754 628 672 277 753 743 633 241 2,330 2,370 2,455
HE &eiold 326 113 327 227 269 242 307 180 992 998 1,047
MC ¥olY -238 -207 -148 -163 -167 -170 -154 -164 -756 -655 -627
VS g0l -97 -203 -66 -17 -28 -7 45 78 -383 88 320
B2B Yo 212 98 77 61 182 110 91 60 448 443 463
7|E} ol -6 24 12 4 10 9 9 4 33 32 37
LGl ¥ol 138 43 89 386 120 98 238 327 657 782 861
A FUO|AUE 7.4% 3.9% 57% 41% 7.0% 6.4% 6.8% 3.8% 5.2% 5.9% 6.4%
g JY0|AUE 7.4% 4.0% 5.8% 2.5% 7.2% 6.5% 6.2% 2.5% 49% 5.5% 6.0%
H&A ¥olY 13.9% 12.2% 10.9% 5.1% 13.6% 12.3% 10.6% 4.4% 10.5% 10.3% 10.2%
HE JY0|AUE 11.0% 5.0% 8.9% 5.1% 9.0% 8.9% 8.9% 40% 7.4% 7.3% 7.5%
MC Jo|dE -238%  -15.8% -97%  -10.7% -11.6%  -122%  -11.0% -122% -141% -11.7% -11.3%
VS dYo|UE -7.3%  -22.2% -4.0% -1.0% -1.7% -0.4% 2.3% 3.6% -6.8% 1.2% 3.5%
B2B ¥o|AUE 12.4% 7.5% 5.2% 4.2% 10.5% 7.6% 5.9% 4.0% 7.5% 7.1% 7.1%
J|E} YOS -1.3% 47% 2.7% 0.4% 1.4% 1.1% 1.3% 0.4% 1.5% 1.0% 1.3%
LGl ¥oldE 6.9% 2.8% 4.0% 10.2% 47% 5.0% 9.7% 9.7% 6.9% 7.5% 8.0%
Aol 1,389.4 147.9 771.6 3366 1,510.8 829.7 1,002.8 4104 | 26455 3,753.7 44549
X|HiEF =0l 1,025.4 56.5 626.1 188.1  1,068.7 594.0 669.7 2579 1,896.1 25903 3,101.6
X[EiFEFE0|E 7.0% 0.4% 3.7% 1.0% 6.5% 3.7% 3.9% 1.4% 3.0% 3.8% 4.3%

NE: HE2| =S 2IMRIME
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LG ™%t (066570)

LGHX HYFI MEE
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LGTAF 'R0 4 HIO|=

(EH)

9t (3)
High
Low
Average

X J|F PBR (Hf)

HMMA J|F PBR (HY)

Average
AMMA BPS (§)
HAMMA ROE (%)

2009

150,000
67,600
108,785

2.1

0.9

1.5
71,284
22.7

2.4

1.1

1.7
62,663
22.4

2010

130,000
91,400
106,159

1.7

1.2

1.4
76,357
10.0

1.8
1.2
1.4
73,544
9.1

2011

126,500
53,600
88,008

1.6

0.7

1.1
77,789
(3.7)

1.8

0.8

1.3
69,834
-2.5

2012

94,300
55,800
73,605

1.4
0.9
1.1
65,248
0.7

1.3
0.8
1.0
74,032
4.7

2013

91,800
64,600
74,500

14
10

64,917
1.5

1.3
0.9

68,765
2.9

2014

79,600
58,200
68,187

1.2
0.9

64,808
3.4

1.2
0.9
1.0
68,245
6.5

2015

64,300
39,300
52,875

1.0
0.6
0.8
64,294
1.1

1.0
0.6
0.8
67,143
33

2016

66,100
44,700
54,306

1.0
0.7
0.8
66,288
0.7

1.0
0.7
0.8
65,662
3.7

2017

109,500
51,200
77,170

1.5

0.7

1.1
73,129
13.7

1.4

0.7

1.0
76,315
14.3

2018

114,500
58,800
86,194

1.5
0.7

78,820
9.0

1.4
0.7

81,830
1.1

2019

83,400
58,500
70,583

1.1
0.7
0.9
79,245
0.2

1.0
0.7
0.8
83,796
59

2020E

96,100
41,850
70,685

1.1

0.5

0.8
88,066
125

1.1

0.5
0.8
88,899
12.3
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LG ZX} (066570)

Income Statement

Statement of Cash Flow

LG ™%t (066570)

(M%) 2018 2019 2020E  2021F 2022 (M%) 2018 2019 2020E  2021E  2022F

E=l 61,3417 62,3062 63,5152 68,6044 71,8498  HYYE $Fs2 45416 3,689.2 48803 87887 10,191.3

HEASIIE (%) -0.1 1.6 19 8.0 47 EI|20[Q(24) 14728 1800 20472 27402 32521

oy 47,088.0 47,359.5 475195 51,121.3 53,390.9 DY 2] 15859 2,066.6 21355 22186 22356

ESJV 15,081.0 153356 159957 17,483.1 184589  S&RIAAZIY| 4142 4398 4441 4486 4531

bt UL 12,3778 12,899.4 12,6746 134302 138938 QM=o 5% -29469 -30314 -21836  -1541 3656

A0y 27033 24361 33211 40530 45650 @ Ex&s HzsE -4,4203 -2,0833 -2,0035 -25534 -2,521.7
FYo|UE 44 39 5.2 59 6.4  QUXIAQSIHCAPEX) -3,166.5 -2,072.1 -2,100.0 -2,000.0 -2,000.0
2829 -309.2  -287.8 3251  -380.7  -347.1  EXXRACIUA(ZIN -786 311 670.2 407 407
Za/207| %29 =772 -1,0521  -4655 395 2037  MPEE @IsE 819.3 -1,1170 -568.3 -432.2  -3834

Ity el -308.4  -567.7 419 419 332 AQU29 B 14635  -414.2 -31.7 -48.8 0.0

HEA LA 01 20086 5286 26455 37537 44549 A9 53} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 5358 3487 5983 10135 12028  #29 EHU4) 9198 5070 5303 21139 39020

g7l=0Y 14728 1800 20472 27402 32521 @ J|x%Z 33506 42704 47774 53076 74216

XefFFxE 0|9 1,240.1 313 18961 25903 3,016  J|gE2 42704 47774 53076 74216 11,3236

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E 2022

QEXpA 19,362.9 19,753.5 22,0252 24,4438 287154  FYG|O|E|(Y)

HIYHI LT 42704 47774 53076 74216 113236  SPS 374,839 380,733 388,121 419,220 439,051
S/ A 63716 63603 871344 81582 82743  EPS(XHIZZ) 7,578 191 11,586 15828 18,953
Ik ey 60214 58634 57086 57057 58758  CFPS 22,807 20,284 20,426 30,103 41,030

HIRE R 24,9656 25106.4 27,1709 27,2643 26,952.9  EBITDAPS 27332 28,199 36058 41,065 44,325
xR 13,3340 14,5054 16,583.6 16,3649 16,129.3  BPS 78,820 79,245 88,066 101,712 118,421
YR 30012 26920 28665 30007 30987  DPS 800 800 800 800 800
EXpRpA 57648 46765 40762 41653 38815  HiTa0lE(%) 09 09 09 09 09

PNEY 44328.4 44,8599 49,196.0 51,708.1 55,668.3 Valuation(Multiple)

REEH 17,1350 17,657.9 20,351.0 20,3442 212271  PER 114 3692 77 56 47
T2 72167 68206 8,641.0 84679 8747.1 PCR 38 35 43 29 2.2
Rz 2932 2715 1488 1000  100.0 PSR 02 0.2 0.2 0.2 0.2
REYYIIRAH 11119 13721 14575 14575 14575  PBR 1.1 09 1.0 09 07

HIR 2K 10,886.5 10,776.8 10,7555 10,806.9 10,862.7  EBITDA 4473 4615 5901 6,720 77254
AR 52669 49476 46951 46951 46951  EV/EBITDA 46 37 3.0 23 1.6
HIrted 42419 39085 41543 41543 41543  Key Financial Ratio(%)

2xEH 280215 284347 31,1065 31,1511 32,0898  XP7|xH=0|2E(ROE) 9.0 0.2 12.5 15.1 15.6

Tted 9042 9042 9042 9042 9042  EBITDA 0|9 27.7 07 321 385 428

THeEYoz 29233 29233 29233 29233 29233  Eijy|g 1718 1731 1720 1515 1361

7|EHEZO| A -1,6047 -1309.8 -14507 -15242 -1,5557  28H8LUES 05 0.4 0.4 03 0.2

0jgyeiz 12,0754 11,857.3 135930 16,1341 19,187.1  O[XI=AMH{E(x) 6.5 6.0 8.4 10.2 11.1

HIX| e X2 20536 20951 21645 21645 21645  OHEXHASIHE(x) 8.4 9.8 8.8 8.4 8.7

e 16,3069 16,4251 18,0895 20,557.0 235785  MUXMHE(x) 79 8.0 8.2 9.0 9.2
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Compliance Notice

2E HTlA A HBE A0l et
OfLElAES XBRSY B S 5
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Ll:in;o

A
Xr=ol AlE WE2 2219 oig Heksh

2 A 2IMXIME O] FERIZM AP ey
7E g2 A9 “JE*QE SHAIZ| BELICE mat
= g 2ol totod Hizel= itze g

F2p2|A vlg

71 B3 g2 FHIIEY T U BIBII FHES0 oy SE4IES o) ExtelA Hg
FH71EY Buy FHTIEY =E 14 HHE7tehd] +20% 014 e 81.7%
= U Hold FH7|EY X 17422 BIEIHRE] —20% Ol ~ +20% 0|8 5g 18.3%
Zolchy| 322 O st/ lTE = oS (] S o el =5 070
Sell FHIIEY A 1§ BEE | —20% ojgt e 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 20201 9% 30 J|ES
- ) - 2 1t EIM%OH tioted
TR B Overweight (HIS ) 23 22 £1S3Y B
tHl 2=
[SAI-th] 35 Neutral (&)
Underweight (HIS&A)
LG M2} (066570) SASTHH LS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d MEFL EER 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)

20190213 J|PEH Buy 92,000 =i -22.8 -10.2 @
20200130 J|¥EET Buy 90,000 ZuIQ -36.7 234 160,000 - LGTA Scad
20200602  AQIEA Buy 85000 =9I 6.2 13.1 '
20201102 JI¥EIT By 120,000 FUQ - © 120000 |

80,000 -

40,000 A

0 T T T T
18.11 195 19.11 20.5 20.10
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