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Stock Data
KOSPI (12/15) 2,756.82pt
52F s ESinbly X7t
17,9509 8,9008
X0/XX7t | =& 0.0% 101.7%
ES R A chl
M 21.7% 10.1%
6M 63.2% 20.2%
1Y 5.0% -20.9%
Company Data
LAl 357,816 HF
AL HeWZH(3M) 2,4988F
Q=2 X2 233%
b =2 £(20E) 0.0%
BPS(20E) 29,2408
ESREES LG XAt Q| 2 ¢! 37.9%
EXXE
(lofg) 2018 2019 2020F 202IF
EE 24337 23476 24363 27644
Heiolo) 93 -1359  -410 636
EBITDA 3647 2336 3795 5132
Azolo| -91 -3344  -920 221
20|9| -179  -2872  -613 4
X|HiFFX 20 -207 -2,830 -604 4
EPS(8)) -579  -7,908 -1,626 9
SUE(%,YoY) A =N x| =¥}
PER(tH) -31.2 -21  -110 19285
PBR(HY) 0.46 051 061 061
EV/EBITDA(HH) 38 75 42 30
HRI0|2E(%) 0.4 5.8 -1.7 23
ROE(%) -15  -224 -5.2 0.0
2XHRIZHI (%) 433 846 659 62.6
A& 7|25 XY
Price Trend
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4020 BYO[2 3,042%20 2 AR 7[THXIE I 42l WY, 2/2 2&0|
IO 27101, TV HIT HFe =2 ZMPE XISED 7| 2. =20/
HE {IF2 = ZMH LIEFE T2t 3iA I 2Pt Steld o= o,
20218 BHO|AY2 6,361HR-CZ, M CHH| oF 1239 &H I 7T, 59
NEG EH AtIt &= LCD IfE JH &80 US 22 H0iE 2oz MY,
LHE &X0]| CHSH ==0| &ef0] oIt TEHE.

>>> 4020 FY0|Ql 30429¢, AX MI2t0|= Of 4

LGCIAEY0|9] 4Q20 HEAMS WHEH 7.6X2(+13%0Q0Q, +18%YoY),
FY0[ 3,042%2(+85%Q0Q, X YoY)2= AlE J|CHX|(2,1784R)E =
A M3l MYolct, /g8 20| oy tHH| X0z 761, TV 3
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o AHSo| W2 1T HEQ =8 ZMe & 1H217HX| 0[0jE Ho=Z
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LGC|AZZ 0] HE &% 0| ! MY (g Yo

rio

)

1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E

012 ['000m2] 6,983 6,692 8,258 8,856 7,631 8,161 8,670 8707 38429 30,788 33,170
%Q0Q/%YoY -24% ~4% 23% 7% -14% 7% 6% 0% -9% -20% 8%
ASP/m2 [USD] 567 654 706 759 730 684 749 734 526 671 724
%QoQ/%YoY -6% 15% 8% 7% ~4% -6% 10% -2% 1% 28% 8%
ojEH 4,724 5,307 6,738 7,594 6,407 6,420 7,471 7346 23476 24363 27,644
%QoQ/%YoY -26% 12% 27% 13% -16% 0% 16% -2% ~4% 4% 13%
v 1,484 1,218 1913 2,193 1,882 2,096 2,043 2,100 8,008 6,807 8,120
Notebook & Tablet 937 1,625 1,700 1,821 1,569 1,681 1,741 1,714 5,041 6,084 6,705
Monitor 810 1,166 1,187 1,150 1,080 1,047 1,177 1,031 4,039 4313 4,335
Mobile etc. 1,493 1,339 1,938 2,429 1,875 1,597 2,510 2,501 6,387 7,200 8,484
V=P 4,446 5,179 5,892 6,565 5,686 5,732 6,501 6338 21,607 22,082 24,257
uEore 94% 98% 87% 86% 89% 89% 87% 86% 92% 91% 88%
OHES0(2 278 128 845 1,029 721 689 970 1,007 1,868 2,281 3,387
TofH|eketa|t] 640 645 681 725 689 677 692 693 3,228 2,691 2,750
Igoly -362 -517 164 304 31 12 278 315 -1,359 -410 636
%QoQ/%YoY HI HX| =] 85% -90% -61% 2208% 13%  XXp&S  MXPXS SR
FYo|AE -8% -10% 2% 4% 0% 0% 4% 4% -6% 2% 2%
LM 992 929 1,124 1,159 1,119 1,109 1,124 1,144 3,695 4,205 4,496
EBITDA 631 412 1,288 1,463 1,150 1,121 1,402 1,459 2,336 3,795 5,132
%Q0Q/%YoY 8% -35% 212% 14% -21% -3% 25% 4% -36% 62% 35%
EBITDA Margin 13% 8% 19% 19% 18% 17% 19% 20% 10% 16% 19%
HRIMIXtGT & -295 -669 -54 99 -107 -98 190 236 -3,344 -920 221
YANH& -96 -165 -65 20 -35 -24 229 47 ~472 -307 217
g71=01y -199 -504 11 79 -72 -74 -39 188 -2,872 -613 4
FIl=0|AE ~4% -9% 0% 1% -1% -1% -1% 3% -12% -3% 0%
HEY HIF
v 31% 23% 28% 29% 29% 33% 27% 29% 34% 28% 29%
Notebook & Tablet 20% 31% 25% 24% 24% 26% 23% 23% 21% 25% 24%
Monitor 17% 22% 18% 15% 17% 16% 16% 14% 17% 18% 16%
Mobile etc. 32% 25% 29% 32% 29% 25% 34% 34% 27% 30% 31%
KRW/USD 1,192 1,225 1,184 1,130 1,150 1,150 1,150 1,150 1,166 1,183 1,150

A2 155 H SIMXE
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LGCIAZ0] SEFTt 23,0008 XMAl — @ PBR Multiple
BPS(R) 29,527 9 20213 BPS
Target PBR(HH) 0.78 i 2016.08 ~ 2018.01 Hx Fwd PBR
SEFINY) 23,0312
Itz I|125H SIMXE
LGCIAZ0] SEFIt 23,0008 XAl - @ Residual Income Model
2019 2020E 2021E 2022E 2023E 2024E
Sales [&l9¢] 23,476 24,363 27,644 29,681 30,631 29,498
Growth -3.5% 3.8% 13.5% 7.4% 3.2% -3.7%
EPS [#] -7,908 -1,626 9 2,158 2,404 2,548
Growth 1265.4% =79.4% -100.6% 23090.4% 11.4% 6.0%
BPS [#] 31,694 29,240 29,527 31,964 34,646 37,472
Growth -18.9% -7.7% 1.0% 8.3% 8.4% 8.2%
ROCE(Return On Common Equity) -22.4% -5.2% 0.0% 7.0% 7.2% 7.1%
COE(Cost of Equity) 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
Residual Earnings(ROCE-COE) -30.8% -13.7% -8.5% -1.5% -1.3% -1.4%
PV of Residual Earnings -3,857 -2,110 -353 -304 =341
Equity Beta 1.1
Risk Free Rate 1.7%
Market Risk Premium 6.0%
Terminal Growth 0.0%
Cost of Equity 8.5%
Continuing Value -4,015
Beginning Common Shareholders' Equity 31,694
PV of RE for the Forecasting Period -6,965
PV of Continuing Value -2,672
Intrinsic Value per Share - 6M TP 22,973
Z: Equity Betae 19 F7F Beta @, Risk Free Rate2 10AE =X =&, Market Risk Premium A|7tEH 2X 8 0|4 6% HE
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LGCIAZY|0] 12742 Forward P/B Chart
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LGC|AZY 0| HE A Update (g9 doig)

4Q20E 2020E

+5H +HE SUE FaRIZNEN SUE >3H +HS SUE
o=y 7,254 7,594 5% 7,111 7% 24,023 24,363 1%
v 2,206 2,193 -1% 6,817 6,807 0%
Notebook & Tablet 1,580 1,821 15% 5812 6,084 5%
Monitor 1,034 1,150 11% 4,195 4313 3%
Mobile Etc. 2,434 2,429 0% 7,200 7,200 0%
ol 239.0 304.2 27% 217.8 40% -823.9 -410.4
IYolE 3% 4% -3% 2%
g71=0(¢ 420 789 88% 104.0 -24% -938.0 -612.7
F21E01YE 1% 1% -4% -3%

XtZ: FnGuide, 7|53 2|MX|MH
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TL 2 0H| AL (¢ ofel) IHEAMEHE (T M)
128 AN, IFRS o1 2018A 2019A 2020F 2021F 2022F 12® &L IFRS 9E 2018A 2019A 2020F 2021F 2022F
= 24337 23,476 24363 27,644 29,681 [QSAM 8,800 10,248 15268 17,291 19,095
&2t 21,251 21,607 22,082 24257 25719 oz 9 sIZgXt 2365 3336 7516 8088 10,020
==l Bl 3,085 1,868 2,281 3,387 3,963 T2 8t 112 116 128 146 156
TR 2,992 3,228 2,691 2,750 2,953 & 9 7IEmH2 2,998 3,628 4004 4949 4507
gelol 93  -1,359 -410 636 1,009 XH DX 2,691 2051 2461 2792 2998
EBITDA 3,647 2,336 3,795 5,132 4,850 J|EFQEX AL 634 1,117 1,159 1316 1,414
Foio|aol -184 -1,985 -2339 -2527 -2,580 H|IQSXM 24376 25326 24,149 23359 23417
O|Xt=2y 69 53 109 17 145 EXtRFA 258 205 209 235 251
O|XtH|& 81 173 440 381 304 LN 21,600 22,088 20,730 19,791 19,516
QleretEole 1,131 1,309 1,359 1,542 1,656 N 988 873 969 791 922
Qe aA 1,214 1,389 1,442 1,636 1,757 7 |EFH| R SXEA 1530 2,160 2241 2542 2728
B4 9 2AIYEY 1 12 13 14 15 XpAESH 33,176 35575 39417 40,650 42512
J|Et -90 -1,797 -1938 -2,183 -2335 QE£A 9,954 10,985 12,735 13,631 14,244
HelqIxt2H0|f =91  -3.344 =920 221 1,165 OHUXHF S 7|EHHS 7,319 7,728 9,136 9,842 10,342
HolMHIg 88 -472 -307 217 291 [RRI=s=R 0N 1,758 2,249 2554 2603 2629
A&t a2 -179  -2,872 -613 4 874 J|Et S 877 1,008 1,045 1,186 1,273
FI1=0l -179 -2,872 -613 4 874 H|IREEAM 8335 12,101 13,882 14,104 14,368
X|HiFFa0[9| -207 -2,830 -604 4 861 12388 7,158 11,761 13530 13,706 13,941
se % 4 (%) J|EH| RS 1,177 340 352 398 427
HEd s2UE -12.4 -35 38 135 7.4 SMBA 18,289 23,086 26,617 27,736 28,612
Fo|Y sAE -96.2 -1561.3 -69.8 -255.1 58.6 X[HiX|E 13,979 11340 11,661 11,776 12,747
EBITDA 528 -35.7 -35.9 62.5 35.2 -55 e 1789 1,789 1994 1994 1994
X|HhF=F2012 Z24E -111.5  1,267.1 -78.7  -100.7 21,4250 Xeyozd 2251 2251 2860 2,860 2860
EPS Z2& A HX| HX| X 23,093.6 J|EfXHE 0 0 0 0 0
HEZ0|2E(%) 12.7 8.0 9.4 12.3 13.4 J|EHE A H N -301 -203 -92 19 130
FAOIAE(%) 0.4 -5.8 =1.7 23 3.4 ooz 10,240 7503 6900 6903 7,764
EBITDA Margin(%) 15.0 10.0 15.6 18.6 163 HX|Eix|g 907 1,148 1,139 1,139 1,152
K|t 3222012 E(%) -0.9 -12.1 -25 0.0 29  XHE3 14886 12,488 12,800 12914 13,899
HISEHR (ct oe) EXtX|E Tl b, %)
128 2, IFRS 93 2018A 2019A 2020F 2021F 2022F 12® @M, IFRS & 2018A 2019A 2020F 2021F  2022F
JYus 38 4484 2707 6,255 5990 7,499 FYX|E(Y)
Y1201 -179 -2,872 -613 4 874 EPS -579 -7,908 -1,626 9 2,159
Higige=ol It 4,232 5,797 6,261 7,007 6,320 BPS 39,068 31,694 29,240 29,527 31,964
SERAZI 2| 3,124 3,269 3,865 3,855 3,496 CFPS 11326 8,173 15210 17,580 18,038
SR 2| 431 426 340 641 344 DPS 0 0 0 0 0
A 2HgotE9 =il -12 -13 -14 —15  =JHHi(HH)
7|EH 678 2,114 2,069 2,525 2,495 PER -31.2 -2.1 -11.0 19285 83
HISEXIAEA) S 2 1,058 404 631 -541 755 PER(Z|1) -58.2 -28  -11.1
OHEXHEL T (e 2 A 1,305 -1,007 -375 -946 442 PER(%X) -26.9 -1.6 -5.4
X DXpArOIZE A -450 632 -410 -331 -206 PBR 0.5 0.5 0.6 0.6 0.6
WPUI=EIPI o I=TES] 156 1,641 1,407 706 500 PBR(%| 1) 0.9 0.7 0.6
7|E 47 -862 9 30 19 PBR(X|X) 0.4 0.4 03
JE3EE -627 -622 -24 -480 -450 PSR 03 0.2 03 0.3 0.2
EXgs d3sg -7,675 -6,755 -2,733 -3067 -3,393 PCFR 1.6 2.0 1.2 1.0 1.0
QERLO FHE -7942 -6927 -2918 -3,134 -3459 EV/EBITDA 3.8 75 42 3.0 2.9
QXA K 142 335 310 245 239  Z=QH|8(%)
FHO| 2FE -480 -539 -435 -463 -475  HIEEEH%,2EF03) 0.0 0.0 0.0 0.0 0.0
EXRA Q2 (B -76 65 9 -1 -1 iU E(% 25X, H3) 0.0 0.0 0.0 0.0 0.0
|2 8RO (BT 674 -4 -13 -17 -11 ROA -0.6 -8.4 -1.6 0.0 2.1
J|Et 7 315 314 313 314 ROE -15 -224 5.2 0.0 7.0
nReEs Hasg 2,953 4,988 3,029 292 381 ROIC -03 -83 -1.7 -1.2 3.2
XAFel M A) 2,851 4,783 2,090 160 220 OiEMEIIHE 65 7.1 6.4 6.2 6.3
=3, XH=EYci30| FIHUL) 0 0 813 0 0  IjDXpAB|EE 9.7 9.9 10.8 10.5 10.3
TIFAHE(FS) 0 0 0 0 0 EBffHg 1229 1849 2079 2148 2059
tigaxl= -230 -7 0 0 0 &Xu3dg 433 84.6 65.9 62.5 46.0
71Et 332 212 126 132 161 O|XtEHti& 1.2 -7.9 -0.9 1.7 33
JE3SE 1 32 -2372 -2642 -2555 XS 8,916 14011 16,084 16310 16,571
sz Y waPRHte &5%t -238 971 4,180 572 1,932 =xtea 6,439 10559 8440 8076 6,394
7|x6g U APt 2,603 2,365 3,336 7516 8,088 NOPLAT 3647 2336 3795 5132 4850
7|UZ U YR 2,365 3,336 7516 8,088 10,020 FCF -3734 -4793 1454 372 1507
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Compliance Notice

o YARS 128 152 S LGLIABO YRS 1% O BReHD UK UBLICH
° YAIE § X2 JVERR ES HEKOPI ALY MBS AMO| glLICt
* S X120 IEXLANE X2 HYY WX 5 NN AT JIUS0| ISEXHE U 2 BReHn UK YELL
* S XRO0| HAE WSS 2010 oA Feloh SEotn U0, Qo B U0l 2Hglo| ARG S BBt
DXARS
o 2 ZARAREE YAO) AMKMEDE A2l & Qs AR U HERRE 22 2001t PADI 1 HEHoL NS BRY 4 gn, SX 2| o
0| #FE 4 UsLict
o 2 ZARMXIBE QII5W SXIB O YEABS SXO2 YA NP HECE ADXNREN, IFUC B2, 32, vjole] 2L Wy Sof
B OA[AHS HEOD EXIXf XHAO| BEHIL Mojoto] OISOKOF BB, PALS £ X2 L0 oPiotol WelRl Umlol EX1Wel Znjol Chotof
olfet M= XIX| 00 WH SWOIM FHZ AR B 4 YLt

TA|, HIZE, HE, HE, ¢, ZWote SO YWHOR MAHS st PR0le 2O oot Ql-AARY

SEXrelAHSUHA2IHA) SEFIH0|(20E)

SE 23gm)
EEL uxt £xtold Gl e

A o oty

Outperf ] —
LGEIAZH0| 2018-10-25 P o™ 200008 6”971 150 FEFNE) SEFt
(Upgrade) 40,000 -
Und f
(034220)  2019-01-2g —cerperiorm 200009  6ME -789 425
(Downgrade) 30,000 -
Outperf
2019-02-27 (S per Z”)n 230008 6HE 903 -39
o tpgr? & 20,000 | o I _I_,
2019-04-25 S 230009  6HY -2238 -391
(Maintain) 10,000
Outperf gl
2019-10-24 Sk 170008 674 -11.40 -3.82
(Maintain)
Outperform . 0 T T T )
2020-02-03 (Maintain) 170008 68 -17.24 -235 '18/12/16 '19/6/16 '19/12/16 '20/6/16 '20/12/16
SRR 2020-07-30 BUY(Reinitiate) 16,0002  6HY 982  4.69
2020-09-24  BUY(Maintain) 20,0008 &MY -22.13 -17.75
2020-10-23  BUY(Maintain) 20,0009 6HY -2402 -17.75
2020-11-20  BUY(Maintain) 200009 6HY -2272 -10.25
2020-12-16  BUY(Maintain) 230009 &MY

S|
71 HEI|E(618) g4z HEI|E(6718)

Buy(Oi=) AIETHE| +20% Old =7t &5 ollef Overweight (H|IZS2TH) AHTHH] +10% Ol X1t ofl 4t
Outperform(AIg =& d32) AIFTHE +10~+20% 7t &5 oY Neutral (5&) AIECHH| +10~-10% HE o4
Marketperform(A| &2 &) AI&THE] +10~-10% Tt S o4 Underweight (H|5%2) A|RTHH] —10% O|AF AnKsat oAt
Underperform(AIE==2& ot2])  AIFCHH| -10~-20% 7t St2F o4

Sell(Oi&) AlZTHH] -20% O|st It Stef ofl 4

EXtse dlg &4 (2019/10/01~2020/09/30)

o 5 o

98.14% 1.86% 0.00%




