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B 1. LGSt 4Q20 A™ Review

4Q20F 3Q20 4Q19 % YoY % QoQ HHM A X[
GITEDT] 8,885.9 7,507.3 7,461.2 19.1 18.4 8,434.3 5.4
Fol 673.6 902.1 -27.5 2,549.5 -253 726.9 -7.3
MI7H01<] 230.9 707.6 -155.9 2481 -67.4 N/A
=019 60.6 512.3 -77.8 177.9 -88.2 484.5 -87.5
FYoIdE 7.6 12.0 -0.4 7.9 -4.4 8.6 -1.0
NHo|Y & 2.6 9.4 -2.1 47 -6.8 0.0 2.6
=0|19 & 0.7 6.8 -1.0 1.7 -6.1 57 -5.1
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B 4. LGU%} 528 MH BreakDown (9 A9, %)

1Q20 2Q20 3Q20  4Q20P 1Q21F  2Q21F  3Q21F  4Q21F FY2019 FY2020P FY2021F FY2022F

oot 6,729.2 69352 7,507.3 88858 99452 10,1475 10,3015 10,372.1 | 28,6250 30,057.5 40,766.4 456915
QoQ%) -98%  3.1%  82% 184% 119%  20%  15%  07%

YoY(%)  1.4%  -34%  22%  191% 478%  463% 372% 16.7% 1.6% 50%  356% @ 12.1%

SEke ey 36959 33128 35836 3,673.6 42082 42530 42977 43425 | 155480 14,2659 17,1014 17.817.4

Mo ATY 849.1 7892 9629 10095 9636 9639 9642 9645 3,606.1 34570 34007  3,400.7

HX| 2,260.9 28230 3,1439 41279 47254 49025 50797 5079.7 83503 123557 19,787.4 23,8622

Lot 22171 1778 1021 1003 2322 1867 1072 1053 590.1 601.3 6314 6629

A§H Iret 1593 1603 1721 169.6 1752 1763 1893 1866 627.8 661.3 7274 800.2

FHol 2059 571.6 902.1 673.6 9613 1,091.5 1,1124 1,1029 8957 23532 4268.1 4,619.2

B0 E (%) 31%  82% 120%  7.6%  97% 108% 108%  10.6% 3.1% 78%  105%  10.1%
Q0Q(%) ™ 1777%  578% -253% 427% 135%  19%  -0.9%

YoY(%) -253% 113.7% 137.2% TH | 367.0%  90.9%  233% 637% | | -60.1% 1627% = 81.4% = 82%

S Ekel ey 2426 4347 7216 5690 7046  760.1 7646  769.0 1,3059  2,0107 29983 3,119.7

FR10|2 (%) 6.6% 131%  201% 155% 167% 179% 178% 17.7% 84% 141%  175%  17.5%
QoQ(%) -232%  792%  660% -21.1% 238%  7.9%  0.6% = 0.6%

YoY(%) -39.1%  137% 1247%  802% 190.5%  749% = 6.0% 351% | -315%  540% @ 49.1% = 4.0%

HA| 32.1 35.0 59.0 36.7 433 441 448 449 108.1 192.8 1771 180.7

FR10|2 5(%) 38%  44%  61%  3.6%  45%  46%  47%  47% 3.0% 5.6% 52%  53%
QoQ(%)| 24.9% 9.0%  68.6% -378% 17.9% 1.8% 1.8% 0.2%

YoY(%) 2963%  19.9%  30.8%  428%  348%  259% -24.0%  22.4% 388%  784%  -81%  2.0%

x| -51.8 155.5 168.8 115.8 208.7 308.4 346.1 334.1 -454.3 3883 1,974 1,4250

FYOIYE (%) 23%  55% @ 54% @ 28%  44%  63%  68%  6.6% -5.4% 3.1% 6.1%  6.0%
Q0Q(%) x| T 86% -314% 802% 478% 122%  -3.5%

YoY(%) x| TH 137.1% oA TH  983% 105.0% 188.5% = TH  2084%  19.0%

ots 349 11.6 -9.6 -12.0 349 11.6 9.6 -12.0 20.9 249 249 249

F0|2UE (%) 158%  65% -9.4% -120% 150%  62% -9.0% -11.4% 3.5% 4.1% 39%  3.8%
QoQ(%) 5 -66.8% o K| 5 -66.8% H KX

YoY(%) -8.6%  27.5% x| x| 0.0%  0.0% x| x| 357%  19.1% 0.0%  0.0%

LR inised) 235 14.1 8.5 7.8 13.5 11.0 10.2 10.6 37.2 53.9 45.2 43.6

P02 S (%) 148%  88%  49%  46%  77%  62%  54%  57% 5.9% 8.2% 6.2%  5.5%
Q0Q(%) TH  -400% -397% < -82% 728% -186% -7.1%  41%

YoY(%) 99.2%  29.4% -47.2% SH | -27% -222% 198%  36.0% | | -248%  449% -161%  -3.5%

371409 36.3 419.1 570.4 60.6 668.7 767.6 783.5 776.3 376.1 1,084 2,99.0 3,250.9

G7120[2 (%) 05%  60% 76%  07%  67% 76% @ 76%  7.5% 13% 3.6% 73% 7%
Q0Q(%) TH 1053.0%  36.1% -89.4% 1004.0%  148%  2.1%  -0.9%

YoY(%) -82.9% 399.9% 315.8% ZH™ 1739.7%  832%  37.4% 1181.7% -752% 188.8% 175.8% 8.5%

X|dfi&o0[< 21.1 382.3 5123 60.6 628.5 721.5 736.5 729.7 3134 991.0 28163 3,055.9
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2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

o= ol 281830 286250 30,0575 407664 456915 R 12,0885 11,8697 12,6533 167972 19,4612
WESSIpl 228368 237792 239068 316435 356310 e 25566 19320 22252 27030 36808
=30 53462 48458 61507 91229  10,060.5 el N 25137 18886 21796 26412 36116
] 3,700.1 39502  3,797.5 48548 54413 it EN 43812 37382 39253 53238 59670
FHo|Y 2,246.1 8956 23532 42681 46192 IUIPNG 42895 50337 52856  7,1688 80349
2822 (157.1) (14600  (457.4)  (3104)  (326.1) I[EFRSARE 8612 11658 12172 16016 17785
S&/2A 7| YEY 5.1 22 22 222 222 B xR 16,8556 22,1547 256875 27,7947 29,762.1
7 |EfF Q| &0l (1540)  (211.3)  (351.8) (37.8) (37.8) SEXERpLE 4241 575.6 597.0 756.4 829.7
HFo|y 1,940.0 5606 1,662 39422 42775 e 158.0 268.1 2740 3184 3388
Q1| 4207 184.5 479.8 9461 10266 QB 13,839.2 18,5936 22,2279 242859 262788
BN eslo][] 1,519.3 3761 10864 29960 32509 SEXE 20062 22062 20834 19732 18743
FThArolQ 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QAL 586.1 7793 779.2 779.2 779.3
&7[20]9 1,519.3 3761 10864 29960 32509 XHESA| 289441 340244 383407 445919 49,2233
HIX|UiZEFX| 2 20| 46.7 62.7 95.4 179.8 195.1 S5 72735 89415 103169 141230 164135
X|HfFF201 1,472.6 3134 910 28163 30559 SR 16316 13561 23561 33561  4356.]1
X|biFFX| 2EL0[9 1,387.8 3832 928.1 25596 27774 OHHSF 21660 23797 24988  3389.1 37985
NOPAT 1,759.0 6009 16323 32438 35106 I[EFREEM 34759 52057 54620 73778 82589
EBITDA 37333 27521 48418 71203  7,525.1 H S5 43485 76991 97311 99706 10,0807
4744 (%) SR 3,734 70591  9,059.1 90591  9,059.1
N[ESSESyEeE 9.67 1.57 5.00 35.63 12.08 7[EH| 552X 610.1 640.0 672.0 9115 10216
NOPATE 72 (23.84)  (65.84) 171.64 98.73 8.22 SExHEA 11,6220 16,6406 20,0480 240935 26,494.2
EBTDAZ 7t (13.79)  (26.28) 75.93 47.06 5.69 X|dfjE =X 17,0830 17,0050 17,8424 19,8921 21,9516
Fo|AUBTHS (2330)  (60.13) 16275 81.37 8.23 23 3914 3914 3914 391.4 3914
REFF)2U 57t (24300 (78720  216.21 184.19 8.51 Yoz 22746 22746 22746 22746 22746
EPSE7HE (431) (7872 21624 18419 8.51 HEXY (3742) (37420  (3742)  (3742) (3742
20149(9%) T[EFEZO[ A (203.0) (85.5) (85.5) (85.5) (85.5)
jE%0[9E 18.97 16.93 20.46 2238 22.02 o|olyoiz 149943 14,7987 15636.1 17,6858 19,7454
EBITDAC|2IE 13.25 9,61 16.11 17.47 16.47 H|X|HljE =X & 239.1 3788 4503 606.3 771.5
Fojals 7.97 3.13 783 10.47 0.1 X5 173221 173838 182927 20,4984 22,729.1
P ESN LS} 539 131 361 7.35 7.1 22 8Ex 28134 64832 91900 97122 97344

EXX| B HILER (YA

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

TR EERD) FYEs HITE 2,1250 31211 36355 56114 59807
EPS 18,812 4,003 12,659 35976 39,037 T7120[9 1,519.3 3761 10864 29960 32509
BPS 222761 221764 232461 258646 284955 X% 187 263 256 273 278
CFPS 47668 45188 55918 89037 94208 Y7rgz| 14873 18565 24886 28522 29059
ERITDAPS 47,691 35157 61,851 90,959 96,129 Qe 19.3 58 (148.1)  (148.1)  (148.1)
SPS 360,023 365670 383969 520,769 583,685 X2y a9 263 (0.6) (222 (2.2 (22.2)
DPS 6,000 2000 10,000 13,000 14,000 7|ef (13459) (1,5987) (2,0623) (2,4089) (2,457.6)
FIIX| B ) FULT X ET  (1,264.4) 114.6 (15.0)  (112.4) (51.7)
PER 18.45 79.32 65.09 25.79 23.77 Eifgs H3OE (3,639.0) 6,111.4) (6077.0) (48292 (47343)
PBR 1.56 143 3.54 3.59 3.26 XA AGZH (66.6)  (129.3) (2300 (161.1) (75.0)
PCFR 7.28 7.03 14.74 10.42 9.85 257 L) (3,7773)  (6,158.6) (6,000.0) (4,800.0) (4,800.0)
EV/EBITDA 7.78 11.12 14.61 11.17 10.60 7|E} 2049 176.5 (54.0) 1319 140.7
PSR 0.96 0.87 2.15 178 1.59 j2egs HIOE 17938 23006 28464 2335 37
4| &%) SEREUEIHE L) 23251 30452 30000  1,0000 1,000
ROE 8.86 1.84 5.69 14.93 14,61 E57HEA) 0.2 0.0) 0.0 0.0 0.0
ROA 5.46 1.00 2.74 6.79 6.51 IEFH R YT (37.6)  (260.7) 0.0 0.0 0.0
ROIC 10.83 2.97 6.75 11.92 11.90 BT X = (4939)  (4839)  (1536)  (766.5)  (996.3)
£1he & 67.09 95.73 109.60 117.54 116.57 w3 & 644 (625.1) 291.0 4616 970.4
=51 & 16.24 37.29 50.24 47.38 42.83 Unlevered CFO 37315 35374 43774 69699 73747
O|XFE AL (H) 16.57 428 7.81 11.79 11.78 Free Cash Flow (2,094.4) (3,117.1)  (2,364.5) 8114 11807
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1,400,000 o Te 21113 BUY 1,200,000
2082 BUY 1 -26.31% -0.10%
200,000 0.8.26 U ,000,000 6.31% 0.10%
20.7.31 BUY 800,000 -12.63% -5.25%
1,000,000 2077 BUY 630,000 -16.30% -13.17%
20427 BUY 430,000 -1.56% 20.00%
800,000 20.1.11 BUY 380,000 -8.16% 10.39%
600,000 19.10.4 BUY 400,000 -23.23% -18.75%
19.5.2 19 3ot - -
400,000 18.5.2 BUY 450,000 -21.02% -12.33%
200,000
0 T T T T T T T T
19.01 19.04 19.07 19.10 2001 20.04 20.07 20.10 21.01
SXtog ALY ¥ EX1oA H[&FA|
* SXlo[o QTS FMY 0|3 174US J|Z0E NS
* J|YY 28 o Afojo] HE
BUY(O4+)_SEF77F BRI TH| 15% O H5 o Overweight(H| 52TH)_&5X| 47t EXHX| < TH| 15% O 45 of
Neutral(3el)_SEFI2F HFI1 O] -15%~15% 53 Neutral(5&)_ X 47 HIHX| 4 CHe| -15%~15% 5
Reduce(f&=)_SHFIH7 It THH| -15% O Ot 7t5 Underweight(H| & =4)_2F X471 HX| 4 Cid] -15% O ot 75
Fit5= BUY(@H<~) Neutral(3&l) Reduce(Ti &) A
SEERYES HlL 92.16% 7.84% 0.00% 100%
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