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Stock Data
KOSPI (1/8) 3,152.18pt HS HIT A =
LYESES=1 X7t x| X7} >>> 45_7| gx_-! qlé)rxl _I_olzll-, xl-%xl-_l_a _¢_cll_l'__7|§|| E—xlj-i
F1/FK7} che| 150,000% 41,8508 427 T 0|2 6,470HR(QoQ —33%, YoY 536%)2F AR HMAM
s2ts -1.7% 252.4% s
M; P pee A(6,26320)0f FEUCE THEAH(YoY 17%)0| Z|CH O]+440|0{A Z2|T|Qf It
™ S SR ot TV fIF2 MH5tD AT 2 LBIULCL
6M 122.1% 52.1% "
8.5% 49.1% FAEOE XASAHEZ0| M YK Z2ME AR MTS =0 3=0| 7|
1Y 118. X
el &QE71-0l 2Fet X0l STt Juttt. TV OLED, 7020X| Ol =
Company Data 0 & Z20l 54 Mix i 2atel 9iFo| agX oY Hlg TY
TRTESVEN 163,648 8% & - I -
BT HehEM) 2,294 = = S0 MY 37| Uit g2t +AdS A}, JRe 82L0| = F
oA=el X128 35t4% Jtet AEE I OHE =Xt O|OjFICH YOl AOIEZER A MY 28
B4} 2(20E) 0.6% . N .
BPS(20E) 90,5369 ot H|80| B3It HXH=0| CRA| ZCHFICE
F2 =5 LG 2| 33.7%
>>> 87| £Xp 0iE 22, EFR00]Md It 12t
XX E 80| EXt 00| f2E AO[Ct 2L} Xf=itof et K U SM &
L) 208 .09 200E_2E L 49 got 90I0] HESH|D Z2|0|Y XE FWY Wy, L2l Y 32
e 613,417 623062 632,638 678,141 o o ol o ' o C o Aoltkmo
I/ 27,033 24361 31,918 34,988 Lot |7 JM S 98X HIE Al S2 HIEOE 52 =8 2]
EBITDA 47,034 49,425 57,672 59,857 _ A
Aole] 20086 5286 28814 32,638 E A0|Ct 127] ol 1= 12192(Q0Q 56%, YoY -7%)2 =2 O E
=0|% 14,728 1,799 22,289 24,083 C
X|HHsE2EX|220(2 12,401 313 19,894 21,462 l- N R
EPS(®) 6,858 173 11,001 11,886 IPMe AZIIROl 2EY S 93 WEOQl AMIp Y UE AP 2MS
BUE(%YoYD 281 -975 62590 80 N o
PER(tH) 91 4168 123 124 S 22 AY GEES Lot Hut| W G718 ot 18 E
PBR(HH) O 0.79 0.91 1.49 1.44 AlS{SH H o ol = St TIXI0| BHT AF
e "o ;S s gioick Tvi OLED 2elg Sthet e H3Xe! HHO) L, 4
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~ 2 2(%) 100 390 187 48 2o FH UHE HIECZE FXH HOZRET XYE Aot
Xz 71853 . - N
- OFE &7t ANIEEZ 259 S5GE 3%, ODM 2 52 Sl HAt=E
Price Trend = SOIHX|T AtY 28dE o =7t 20| TR Zoltt
2(5%)000 — HFINE H+2IB(2) gf)
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LGHAt 427| E AX Q9 (Erl: of2))
Ilgsd X0
4Q19 1Q20 2020 3020 4Q20P QoQ YoY =K (AE/EE)
V=Sl 160,612 147,278 128,338 169,196 187,826 11.0% 16.9% 178,461 5.2%
Home Entertainment 39,684 29,707 22,567 36,694 45,702 245% 15.2% 43,884 4.1%
Mobile Communications 13,208 9,986 13,087 15,248 15,382 0.9% 16.5% 14,636 5.1%
Home Appliance & Air Solution 46,161 54,180 51,551 61,558 52,231 -15.2% 13.1% 50,908 2.6%
Vehicle Component Solutions 13,552 13,193 9,122 16,554 17,772 7.4% 31.1% 17,165 3.5%
Business Solutions 14,392 17,091 13,071 14,828 14,763 -0.4% 2.6% 14,330 3.0%
7|Et 5,417 4,447 5,020 4,281 4,284 0.1% -20.9% 4,159 3.0%
Igoy 1,018 10,904 4,954 9,590 6,470 -32.5% 535.6% 6,083 6.4%
Home Entertainment 1,010 3,258 1,128 3,266 1,841 -43.6% 82.3% 1,791 2.8%
Mobile Communications -3,322 -2,378 -2,065 -1,484 -2,314 =X x| -1,864 x|
Home Appliance & Air Solution 1,222 7,535 6,280 6,715 2,994 -55.4% 145.0% 2,448 22.3%
Vehicle Component Solutions -636 -968 -2,025 -662 -34 HX| HX| -291 HX|
Business Solutions 820 2,122 983 770 612 -20.5% -25.4% 594 3.0%
JIE -192 -57 237 116 -34 ESFS| x| 75 HE
Feolds 0.6% 7.4% 3.9% 5.7% 3.4% -2.2%p 2.8%p 3.4% 0.0%p
Atz LGHAL 7185 H,
F: 4020 MY MRS 7125 FFKY
LGHX} AX(IFRS ¢HZ) MY (Erg): o1l
1020 2Q20 3Q20 4Q20P 1Q21E 2Q2IE 3Q2IE 4Q2IE 2019 YoY  2020P YoY 2021E YoY
U= 147,278 128,338 169,196 187,826 160,134 147,244 178,700 192,063 i 623,062 16% 632,638 1.5% 678,141 7.2%
Home Entertainment 29,707 22,567 36,694 45702 33,375 30,121 36,260 46,880 132,860 -18.6% 134,670 1.4% 146,636 8.9%
Mobile Communications 9,986 13,087 15248 15382 13564 13,443 15072 13,979 59,667 -242% 53,703 -10.0% 56,058 4.4%
Home Appliance & Air Solution 54,180 51,551 61,558 52,231 56,092 53,379 63,232 57,657 215,155 11.1% 219,520 2.0% 230,361 4.9%
Vehicle Component Solutions 13,193 9,122 16,554 17,772 16517 16,509 18,678 20,304: 54,654 275% 56,641 3.6% 72,008 27.1%
Business Solutions 17,091 13,071 14,828 14,763 16,708 14379 16,048 16,412} 60,964 1534% 59,753 -2.0% 63,546 6.3%
7|t 4,447 5,020 4,281 4,284 3,779 4,134 3,644 37171 23929 -424% 18,032 -24.6% 15274 -153%
ol 10904 4954 9590 6,470 10,121 8307 9387 7,173} 24361 -99% 31918 31.0% 34,988 9.6%
Home Entertainment 3,258 1,128 3,266 1,841 2,563 2,016 2,397 2,192 7,890 -47.6% 9,493  20.3% 9,168 -3.4%
Mobile Communications -2,378 -2,065 -1484 -2314 -1646 -1436 ~-1,126 -1,271:-10,098 MX|  -8,241 M| -5479 3|
Home Appliance & Air Solution 7,535 6,280 6,715 2,994 7,002 6,076 4,931 2,021 19961  292% 23524 17.8% 20,029 -14.9%
Vehicle Component Solutions -968 -2,025 -662 -34 -303 -148 19 509 -1,949 X -3,689 HI| 76 =H
Business Solutions 2,122 983 770 612 1,250 863 738 553! 4859 189.6% 4487 -77% 3,404 -24.1%
7|E} -57 237 116 -34 -26 109 45 30 -269 o 262 =H 158 -39.7%
FoleE 7.4% 3.9% 5.7% 3.4% 6.3% 5.6% 5.3% 3.7% 39% -0.5%p 50% 1.1%p 5.2% 0.1%p
Home Entertainment 11.0% 5.0% 8.9% 4.0% 7.7% 6.7% 6.6% 4.7% 5.9% -3.3%p 7.0% 1.1%p 6.3% —0.8%p
Mobile Communications -238% -158% -9.7% -150% -121% -10.7% -75% -9.1%:i -16.9% -70%p -153% 1.6%p -9.8% 5.6%p
Home Appliance & Air Solution 13.9% 122% 10.9% 57% 125% 11.4% 7.8% 3.5% 93%  1.3%p 10.7%  1.4%p 8.7% —2.0%p
Vehicle Component Solutions -73% -222% -40% -02% -18% -09% 0.1% 25%: -3.6% -0.8%p -6.5% —2.9%p 0.1%  6.6%p
Business Solutions 12.4% 7.5% 5.2% 4.1% 7.5% 6.0% 4.6% 3.4% 8.0% 1.0%p 7.5% -0.5%p 5.4% -2.2%p
J|Et -1.3% 4.7% 27% -08% -0.7% 2.6% 1.2% 08%: -1.1% -47%p 1.5%  2.6%p 1.0% -0.4%p
Z8 HE sty Y
ADEE 5,750 6,150 7,756 8,242 7,383 7,468 8,234 7,715 29,100 -26.0% 27,898 -4.1% 30,801 10.4%
v 6,100 4,200 7,200 8483 6,674 5916 7,188  8836i 27,300 03% 25983 -48% 28613 10.1%

A= LGTAL 71253
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LGHXt SEFIL AME Z2H @me

[+ &)

Sum—-of-the-Parts

S| 309,004
AHERE EBITDA  Target EV/EBITDA 648 Forward A% J|&

H&A 27,679 55 Whirlpool, Electrolux H#

MC -3,985 55 Peer 18 H#

VC 2,806 10.0 Peer 18 I

HE/7|E} 27,388 55 =U 1T g3 I
EXRIES I 41,607

SEFA 39,458 LGCIAEY|0], LGOI =& A7t THH| 20% &2l

HIE A 2,150 HEIt Uil 20% &l
=Xtda 24,565
HYFFIK 326,046
SHLYHTA 180,066 SUFIY, XArFEXE2
HEFt 181,070
& 71853
LGTXF AR HK| 17 L -
(FRS %2 >3 R X+0](%)

1Q21E 2020P 2021E 1Q21E 2020P 2021E 1Q21E 2020P 2021E

U=l 159,570 623,273 663,007 | 160,134 632,638 678,141 0.4% 1.5% 2.3%
ol 10,375 31,531 34,617 10,121 31,918 34,988 -2.4% 1.2% 1.1%
MIzo[ef 9,628 28,503 32,489 9,032 28,814 32,638 -6.2% 1.1% 0.5%
=0[ 6,626 19,662 21,389 6,103 19,894 21,462 -7.9% 1.2% 0.3%
EPS(®) 10,873 11,835 11,001 11,886 1.2% 0.4%
FoldE 6.5% 5.1% 5.2% 6.3% 5.0% 52% | —0.2%p 0.0%p -0.1%p
Mol &g 6.0% 4.6% 4.9% 5.6% 4.6% 4.8% | —0.4%p 0.0%p -0.1%p
=0|UE 4.2% 3.2% 3.2% 3.8% 3.1% 3.2% | —0.3%p 0.0%p -0.1%p

S EEE
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IZHEOIAIAEN (Sl o) X PAEHE (B9 ofg)
128 2 IFRS G& 2018A  2019A  2020F  2021F  2022F 12® Z&H IFRS Q1A 2018A  2019A  2020F  2021F  2022F
HEY 613,417 623,062 632,638 678,141 716,795 QEXHA 193,629 197,535 229,169 261,529 290,236
ESp 462,606 469,706 470376 504,111 532,129 HZ Y SRR 42,704 47,774 75530 99,114 119,172
mHZEz0|9 150,810 153,356 162,263 174,029 184,666 EIIZ8xRt 1,017 800 824 848 874
Th2H| 123,778 128,994 130,344 139,041 146,967 & 9 7IEmH2 68570 69854 71561 76029 80,363
go| 27,033 24361 31918 34988 37,699 XHOXpAE 60,214 58,634 60,168 63817 67,455
EBITDA 47,034 49425 57,672 59857 61939 J|EtR S 21,124 20,473 21,086 21,721 22,372
e olx0 -6,947 -19,075 -3,104 -2350 -8,129 H|QSXM 249,656 251,064 244,108 241,439 240,307
O|Xt=2d 1,158 1,435 1,034 1,154 1,385 EXtRH 57,476 47,673 45335 45976 47,093
O|XtH|& 4,145 4,072 3,694 3,655 3,621 SR 133,340 145,054 144,387 144276 144,619
Qlgtatole 14,436 13,640 15,691 15,674 9,156 N 30,012 26,920 22,969 19,769 17,177
ety 15,714 13,768 18,447 15674 15674 7|EtH| R-SXHet 28,828 31,417 31417 31418 31418
=4 gl oIl -772 -10,521 -2,029 951 1,426 XIMSH| 443284 448599 473,278 502,969 530,542
7|Et -1910 -5,789 4341 -800 -801 QSHA 171,350 176,579 179,343 185,416 191,635
BRIt 20l 20,086 5286 28814 32,638 29571 OHUXHR S T|EFHS 133,789 128,727 131591 137,764 143,883
HolMbIE 5,358 3,487 6,525 8,556 7,752 [RRI=s=R 0N 14052 19,180 18,880 18580 18,480
VIEON gl 14,728 1,799 22289 24,083 21819 JEtR-S Al 23509 28,672 28872 29072 29,272
FI1=0[ 14,728 1,799 22289 24,083 21819 HIQSHAM 108,865 107,768 106,868 105,968 105,068
XHiFF&01 12,401 313 19894 21,462 19,474 |38 94,961 93,409 92,509 91,609 90,709
se % 4 (%) J|EHHIR S5 13,904 14359 14359 14359 14,359
HWEH s2UE -0.1 1.6 15 7.2 5.7 SMBA 280,215 284,347 286,211 291,384 296,703
Felold s2e 9.5 -9.9 31.0 9.6 7.7 XX 142533 143301 163,720 185617 205,527
EBITDA 528 11.0 5.1 16.7 38 35 e 9,042 9,042 9,042 9,042 9,042
XHiF=F2012 5242 -28.1 -975  6,255.9 79 9.3 Xeyo2 29,233 29,233 29233 29233 29,233
EPS &¥8 -28.1 -975 6,259.0 8.0 -9.4 J|EfRHE —449 —449 —449 —449 —449
IHE50|2 (%) 24.6 24.6 25.6 25.7 25.8 J|EtEZAOI A N -16,047 -13,098 -11,123 -9,149 -7,174
FAO0IAUE(%) 4.4 3.9 5.0 5.2 5.3 o|lydoiz 120,754 118,573 137,018 156,941 174,876
EBITDA Margin(%) 7.7 7.9 9.1 8.8 8.6 HIX|HiX| 20,536 20,951 23346 25967 28312
K|t 3=322=01 2 E(%) 20 0.1 3.1 32 2.7 XHEE3 163,069 164,251 187,066 211,584 233,839
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12%& ZA IFRS GiZ 2018A  2019A  2020F 2021F  2022F
dolEs W3IBS 45416 36,892 49205 45546 42,342 FYX|E(R)
g71=01d 14,728 1,799 22289 24,083 21819 EPS 6,858 173 11,001 11886 10,769
Hisigesol It 45721 64,193 36,967 34975 32801 BPS 78,820 79,245 90,536 102,645 113,655
SERAZI 2| 15,859 20,666 21,803 21,669 21,647 CFPS 33,428 36,494 32769 32658 30,204
SR 24| 4,142 4397 3,950 3,200 2,592 DPS 750 750 800 850 850
X 2Hm a0l =772 -10,521  -2,029 -951  -1,426  FIHi=x(HH)
7|Et 26,492 49,651 13243 11,057 9,988 PER 9.1 416.8 12.3 12.4 13.7
HOISE XA S 2 -7,521 -20,603 -880 -2,468 -2,304 PER(Z|1) 167  482.1 12.4
OSMHBALTEHHEOIZA 19,974 1,020 -1,706 -4,469 -4334 PER(%|X) 86 3381 38
THOXpLto|2h A -1,570 794 -1534 -3649 -3,638 PBR 0.79 0.91 1.49 1.44 1.30
UM P UT[EHHROIZIE  -9,980  -4,772 2,864 6,173 6,119 PBR(%|1) 1.45 1.05 1.51
7|} -15,945 -17,645 -504 -523 -451 PBR(X|X) 0.75 0.74 0.46
IEliasE -7512 -8,497 -9171 -11044 -9974 PSR 0.18 0.21 0.39 0.39 0.37
EXgs d3sE -44,203 -20,833 -20,850 -21,274 -21,706 PCFR 1.9 2.0 4.1 45 49
QERLO FHE -31,665 -20,721 -21,136 -21,558 -21,990 EV/EBITDA 4.1 42 5.0 48 4.4
QXA K 1,475 2,234 0 0 0 ZQHIg(%)
SO &S -6,751  -4,683 0 0 0 (%, 2E8F,83) 83 67.9 5.8 5.7 6.3
EXtXFAO| A (BT -143 -717 309 309 309 HiEQUE(% EHEF HI) 1.2 1.0 0.6 0.6 0.6
|2 8RO (BT 34 217 -24 -25 -25 ROA 3.4 0.4 48 49 4.2
7|} -7,153 2,837 1 0 0 ROE 9.0 0.2 13.0 123 10.0
nReEs Hasg 8,193 -11,170 -2,259 -2349 -2,239 ROIC 13.1 33 14.0 14.8 16.0
AFAZo| ZIHZA) 9,418  —6,092 -900 -900 -700  OHEXBSIHE 7.9 9.0 8.9 9.2 9.2
g, xHeEYoigel 5% 0 0 0 0 0  THDXRABIHE 103 10.5 10.7 10.9 10.9
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 171.8 173.1 153.0 137.7 126.9
tigaxl=a 1,226  -2309 -1359 -1449 -1539  ZX3He 40.0 39.0 18.7 48 -4.6
7|et 1 -2769 0 0 0 O|XtEAHH S 6.5 6.0 8.6 9.6 10.4
JE3SE -207 180 1,661 1,661 1,661.15 &XAZ 109,014 112,589 111,389 110,189 109,189
HI U IR &7t 9,198 5070 27,756 23,584 20,058 &xtl3 65,293 64,016 35035 10,226 -10,857
Jlxsig Y dgdamt 33,506 42,704 47,774 75530 99,114 NOPLAT 47,034 49425 57672 59857 61,939
7|UZ U YR 42,704 47,774 75530 99,114 119,172 FCF -3910 -12,980 28,428 26,660 27,763
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Compliance Notice

o A= 18 82 UM 'LGHAL (066570) HAFAS 1% Ol EFotd UK FSLIC
e AE S ANHEE VIBEXA £E HBOIA AR ST AMO|

2o S8FAEMAE AR HdY Wl S A=Y dF
RO HAE WHES2 =209 ojHS FHSHA HHIsta

ofn ol

XS

o 2 RARMRIRE PAOl ZMXMETH ARIE 4 UE AR W FEREH 92 HolL, FAZF 1 BHMO|L AWYS HEY 4 oD
Sx| glol 0| BB
RALREMRIEE 9T}
=]
o
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o
g SO 2t ofArZ
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r

A
o
# —’.E—Xf% st EMIE SR AL DHMOA HiZE= HAXNEEM, |IIB5HS BF T5 Oj0fe| &
o
o=

ot Moz FXA XtAlo| mHEhat MQASLO| O|RO{XOF otH, Al 2 XEO| {80 O[3t ezl Ux|
o EXtAQ Zutol chsto ofet MAE X|X| ol HE WM BHZ AL 2 = gl&Lch
o 2 IA EMAIRE RTOR 018, X, MA|, HE, ME HY HA Shcte SO WHoE XNEAHUES Hdlsts A0 | ot
of QL&A MAS XA ELCct
EXro|AHSHHE(270H) J13=0[(270A)
=5 2l
== - cron  mgy A E (@) S I p—. 2
Z=Y UXt EXold JHEFL T = e 200,000 -
A ol il
LGEAt  2019/02/01 BUY(Maintain) 100,0008! &I -34.73 -34.10 150.000 -
(066570)  2019/02/11 BUY(Maintain) 1100008 648 -34.79 -33.45
2019/03/06 BUY(Maintain) 1100009 6J{& -3280 -2891
2019/04/08 BUY(Maintain) 110,0008 6% -32.36 -2891 100,000 -
2019/05/02 BUY(Maintain) 1100009  6J{® -3253 -2891
2019/05/21 BUY(Maintain) 1100009  6J¥ -3246 -2891 50.000 -
2019/05/28 BUY(Maintain) 1100009  6J¥ -3241 -2891 ’
2019/05/30 BUY(Maintain) 110,0008 6 -3204 -2636
2019/06/11 BUY(Maintain) 1100009  6J® -31.31 -24.91 0 r )
2019/07/08 BUY(Maintain) 100,0008 648 -29.95 -28.50 19/1/11 '20/1/11 21/1/1
2019/07/31 BUY(Maintain) 100,0009  6J® -3567 -28.50
2019/09/16 BUY(Maintain) 100,0009 6% -3554 -2850

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )
2019/09/23 BUY(Maintain) 100,000®  6JH& -35.17 -28.50
2019/10/08 BUY(Maintain) 100,000%  6JH& -34.38 -28.50
2019/10/31 BUY(Maintain) 100,000%  6JH& -33.81 -28.10
2019/11/22 BUY(Maintain) 100,000¢  67i® -3253 -27.50

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

)

2020/01/16 BUY(Maintain) 100,000¢ 6718 -30.95 -28.80
2020/01/31 BUY(Maintain) 100,000¢ 67i1® -31.48 -28.80
2020/02/03 BUY(Maintain) 100,000¢  67i® -32.29 -28.80
2020/02/18 BUY(Maintain) 100,000¥  67i® -34.22 -28.80
2020/03/10 BUY(Maintain) 100,000¢ 67i® -39.86 -28.80
2020/04/08 BUY(Maintain) 90,000&  6JH¥ -4057 -39.44
2020/04/27 BUY(Maintain) 90,000%  67i1® -40.27 -39.00
2020/05/04 BUY(Maintain) 90,000¥  6i® -38.74 -33.89
2020/06/02 BUY(Maintain) 90,000%  6i® -37.82 -28.89
2020/06/09 BUY(Maintain) 90,000% 6 -34.15 -22.11
2020/07/08 BUY(Maintain) 90,000%  6M® -31.61 -1556
2020/07/27 BUY(Maintain) 90,000% 6¥ -31.19 -15.56
2020/07/31 BUY(Maintain) 90,000¢ 6 -24.87 0.67
2020/09/09 BUY(Maintain) 110,000¢ 6ME -16.47 -12.64
2020/10/12 o 110,000¢ 6N -17.45 -12.64
(Downgrade)

2020/11/02  Outperform(Maintain) 100,000% 6 -13.47 -12.70
2020/11/13 Outperform(Maintain) 100,0008  674€ 1.28 50.00
2021/01/11 BUY(Upgrade) 180,000 Y/ ik=1

*Fhe SBFIE JIECE 12 MESIRS
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EXtolA Y HEIIF

71 HEIE(6HE) AE HEI|Z(6H8)
Buy(Oi=) AIETHE| +20% Ol =7t &5 ol Overweight (H|ZZCH) AIETHE] +10% Ol Rt of 4
Outperform(AZ 2 & 43]) A|ZTHE] +10~+20% It A5 oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &2l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O|4 Zutstef of 4
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4t
Sell(0H &) AIRTHE| -20% Olst 37t o2t of &
EXtsg Hl& 3 (2020/01/01~2020/12/31)
O == 38 U=
99.40% 0.60% 0.00%




