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Sl/oiciof 4Q20 ¢ FHo(2l 1,755 R (=3.7% YoY)22 AR ZAMAMA(1,980H ) 518

I DBIEEIE 2719 FI4+Eeld YsMulgoz AUNNoz Bals MY 7|2
jis00.jeong@meritz.cokr 2021H o1 OHEH 13.98Z(+4.2% YoY), EY0[2l 9,896 &(+11.7% Yov) MY
2021 5G 72X} 525RtFo = 4 Algel FEMQI 012 ¥F Tt T
202001 0[0] 202101 = DPS &ef0] M YElH, XA HYE SFXez 18
Buy 4Q20 Review: d&S0| HE 4
HMYZTI} (12 48) 18,000 & 4Q20 1A A2 0= 3% 51732 2U(+10.8% Yov), FL0|2l 175522(-37%
ERF} (23) 12,350 # YoY)2= AR ZAMIMA(HR0[) 1980 ) SHaIHT 4@20 5G &35 71 I;qi
AL 45.7% 271 Z|thol 582tEE ZXGIHM 2020 2 J|E 5G JIQAL 276 H(ESE
KOSP! 3,129.68pt 16.6%)2 7ISICE FAXI JIUA BreRE 4Q20 OPEH[E0| XM iyl
e o 17.6% Bt S0lole AR JlcHol 2 DIFCH S UslMoR 28GH:
R 62.34% RO SARKE 104201900} LOHRHIT HAR MRS 172524900] BTt
SERIETES 30.21% O HIHEHA YU |eda 22479 (XH Yov)2 TI=E3ICt
523 Z[1/%[X2}t 14,5009/9,430¢
"aofcha 487.0%4%
-.-ﬂ—’.‘——’.‘—(%) 20214 HZ JH0|2 9,896AH&(+11.7% YoY) MY
LG 212 37.66 _
:_#D,o' ot 1075 2021 HZ OEAU2 1398 R(+4.2% Yov), FY0[2! 9896AR+17% YoY)2
HMAUSICE 2021d & 7|1F 5G 7HURK= 525D+D='< BE 207%)8 A, M
FIEE%) Ve erE 124 ARPUQE M AMH|ASCIS XIS EHHI ZZE +2.1%, +8.2% &g MYyolct st
Aot 5.1 9.3 -5.4 =
AP AAMEH—3.29 o =2 QF ZTOAQIFUl A 0= A
e 35 214 359 |'|:|_ oo( 3.2% YoY ) |' f IPTV. |' Al 1 |'n:| Sx O'” f
ES T E OIEEE(+4.7% YoY) M&t DC/AEﬁ Ao EEol| e 7|Y(+1.7% YoY) HEo
15t LeREaA - 2 202001 0[0f 20210l 2l I 7IRE 0]01Z THOlCh
19 TAL|X|(R) r 4,000
al 20214 ™ JfMdup FReHO| FEE
] | %0 2021 5G 7IUAP7E 5002HES HOIMBIAl 24 A FAXQI 02 HE 77t
° ] o= TOlELL 2YQ| 512t 5G B2B AL JHAEQ! Huts AE ZstY &
0 ‘ ‘ 1,300 St2o= 0|0fA! FLOo|C} 2020400 — 4509)0f 0]0] 20210 DPS Alg
'20.2 '20.6 '20.10
0| Ofld=|td, Ol EH=Z KA OHRY HA| SEHe=Z TlE TYo|h
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(#loig) (RluhER) (Xl (%) =) (eH) (eH) (&) (%) (%)
2018 11,725.7 740.7 481.6 1,103 -12.0 15,696 16.0 1.1 4.2 8.0 103.4
2019 12,382.0 686.2 438.9 1,005 -8.9 16,218 141 0.9 4.2 6.3 1441
2020P 13,417.6 886.2 252.2 578 -42.5 16,345 19.5 0.7 2.8 35 1431
2021E 13,983.0 989.6 638.3 1,462 153.1 17,327 8.4 0.7 2.6 8.7 130.4
2022E 14,678.2 1,082.8 718.9 1,646 12.6 18,474 7.5 0.7 2.3 9.2 118.9
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(N9 4Q20P 4Q19 (% YoY) 3Q20 (% 000)‘ Haullq A (% diff) Meritz (% diff)
o= 3,517.3 3,174.2 10.8 3,341.0 53 ‘ 3,432.0 25 3,428.7 2.6
gHolef 175.5 182.1 -3.7 251.2 -30.2 ‘ 198.0 -11.4 166.0 5.7
Mol -2519 125.1 -301.4 226.1 -211.4 ‘ 104.0 -342.2 123.0 -304.8
«=0(9 -224.7 103.3 -317.5 1729 -229.9 ‘ 135.0 -266.4 96.5 -332.8
X2 LGREZ A, HE[Z53 2 MAIME
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(Aoi2)
Yl

% YoY

Yol
% YoY

1Q20
3,286.6
11.9%
2,5715
1,461.6
1,336.0
75.3
50.3
656.8
425.0
231.8
1221
53.2
68.9
320.3
313.4
7151
3,066.9
11.9%
336.1
507.1
85.4
735
16.0
56.6
56.5
29.3
121.4
131
388.4
493.1
49.6
759.6
219.8
11.5%
6.7%
1935
44.4
148.8
4.5%

15,519
1,455
9.4%

2Q20
3,272.7
5.1%
2,619.0
1,466.3
1,347.5
771
41.7
661.4
4213
240.2
119.2
52.7
66.5
353.8
345.0
653.7
3,032.9
2.3%
369.0
503.4
85.6
71.6
16.1
65.0
57.2
35.6
1239
9.8
366.0
509.9
57.0
683.7
239.8
59.2%
7.3%
205.7
50.4
150.6
4.6%

15,859
1,785
11.3%

3Q20
3,341.0
5.9%
2,650.0
1,502.2
1,381.6
781
42.5
681.5
433.4
2481
114.6
51.5
63.1
342.4
3340
691.0
3,089.8
3.0%
3585
498.3
86.4
69.0
13.7
61.7
67.9
34.5
123.7
11.9
399.6
528.0
64.8
709.1
251.2
60.6%
7.5%
226.1
53.1
172.9
5.2%

16,265
2,173
13.4%

4Q20P
35173
10.8%
2,750.1
1,559.9
1,398.5
119.0
42.4
685.0
4319
253.1
118.0
51.7
66.3
3754
366.6
767.2
3,341.8
11.7%
3825
5115
87.0
68.3
13.7
68.9
63.3
41.0
172.2
9.3
4127
551.3
65.4
828.0
1755
-3.7%
50%
-251.9
-27.2
2247
-6.4%

16,652
2,756
16.6%

1Q21E
3,426.8
4.3%
2,692.0
1,558.9
1,435.4
76.9
46.6
688.1
4335
2546
116.6
50.9
65.6
3284
3213
734.8
3,2033
4.4%
3704
536.2
84.4
71.1
15.2
64.6
62.7
36.3
120.2
11.2
3948
515.9
61.2
7833
2235
1.7%
6.5%
185.8
437
142.1
41%

16,917
3,335
19.7%

2Q21E
3,426.5
4.7%
2,757.2
1,588.7
1,464.9
79.9
44.0
698.7
437.8
260.9
115.3
50.2
65.1
354.4
345.6
669.3
3,169.5
4.5%
384.1
522.4
85.0
71.4
151
67.3
64.6
38.7
122.7
10.9
394.3
5221
65.2
731.8
257.0
7.2%
7.5%
218.0
51.2
166.8
4.9%

17,162
3,935
22.9%

3Q21E
3,453.3
3.4%
2,788.8
1,617.1
1,492.3
79.9
45.0
709.1
442.4
266.7
113.9
49.4
64.5
348.7
340.3
664.5
3,176.4
2.8%
387.4
5229
87.3
71.2
14.8
67.8
66.5
39.4
122.5
111
411.6
528.4
67.3
705.9
276.9
10.2%
8.0%
2395
56.3
183.2
5.3%

17,396
4,565
26.2%

4Q21E
3,676.4
4.5%
2,880.8
1,667.5
1,519.9
102.5
451
716.1
444.2
271.9
112.7
48.7
64.0
3845
375.7
795.6
3,444.3
3.1%
402.8
536.0
89.0
73.2
15.4
70.8
67.4
41.5
170.6
11.1
432.1
524.6
69.3
864.2
232.1
32.3%
6.3%
192.3
45.2
147.1
4.0%

17,646
5,249
29.7%

2019
12,381.9
2.1%
9,205.6
5,516.8
5,164.1
352.7

1,843.3
1,032.3
811.0
508.3
200.4
307.9
1,293.0
1,293.0
3,176.3
11,695.7
2.6%
1,152.6
1,747.0
3105
188.5
57.4
237.7
206.8
133.0
528.9
86.3
1,247.2
1,809.0
291.1
3,437.7
686.2
-6.1%
5.5%
573.9
133.0
438.8
3.5%

15,256
1,165
7.6%

2020P
13,417.6
8.4%
10,590.7
5,990.0
5,463.6
3495
176.9
2,684.8
1,145.3
868.3
473.8
209.0
2648
1,391.9
1,359.0
2,827.0
12,531.4
7.1%
1,446.0
2,0203
344.4
2823
50.4
2522
2449
140.4
5413
440
1,566.7
2,082.4
236.6
2,980.4
886.2
29.1%
6.6%
3730
120.8
2476
1.8%

16,652
2,756
16.6%

2021E
13,983.0
4.2%
11,118.8
6,432.3
59125
339.2
180.6
2,812.1
1,198.6
951.9
4585
199.2
2593
1,416.0
1,383.0
2,864.2
12,9934
3.7%
1,544.7
21174
3457
287.0
60.5
2704
261.2
156.0
536.0
443
1,632.7
2,090.9
262.9
3,085.1
989.6
11.7%
7%
8346
196.4
638.3
4.6%

17,646
5,249
29.7%
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LG f=2{A (032640)

Income Statement

Statement of Cash Flow

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

E=l 11,7257 12,3820 13,4176 139830 146782  QHUES &Fs= 2,069.4 2,2526 28786 33517 35649

HEASIIE (%) -4.5 56 8.4 42 50  ©720/224) 4816 4388 2522 6383 7188

|2t 0.0 0.0 0.0 0.0 00  QERAA2| 14286 17570 23689 24631 25707

ESJV 11,725.7 12,3820 13,417.6 13,983.0 14,678.2  SAXPAA2HH]| 2433 3106 3444 3457 3619

i REL] 10,9849 11,6957 12,531.4 12,9934 13,5954 Lo =% -1,901.3  -2,112.1 -86.9 -95.3 -86.5

A0y 7407 6862 8862 9896 10828 EXTE HFBE -1,5936 -32143 -3,0574 -2567.9 -2,759.7
FYo|UE 6.3 55 6.6 7.1 74 SQUXAQIZIHCAPEX) -1,221.0 -23265 -2,7200 -2,330.0 -2,500.0
2829 -925 -90.7 958 -102.9 -869  EXXIAMOLA(EIN -10.0 -24.0 -6.2 34 -4.1
B4/2D|geY 0.2 1.2 0.0 0.0 00 NRHE ¥I5E -5469 1,2201  -3459  -7886  -776.1

Ity el 9.7 228 4174 -52.0 559 k3o % -3705 28015  -1713 5922  -566.5

HEA LA 01 658.1 5739 3730 8346 9399  XjEo| &3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 1667 1330 1208 1964 2211 2O ZoHL4A) 713 957 1188 48 291

Y2109 4816 4388 2522 6383 7188  7|xWZ 449.9 3786 4744 5932 5884

XefFFxE 0|9 4816 4389 2522 6383 7189  J|uuzZ 3786 4744 5932 5884 6175

Balance Sheet Key Financial Data

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

QEXpA 42472 48055 51742 54667 58379  FLHO[E(R)

HIYHI LT 3786 4744 5932 5884 6175  SPS 26,856 28,359 30,731 32,026 33618
UE R 17120 1,7656 1,800.9 1,981.0 21791  EPS(XHi=Z) 1,703 1,005 578 1462 1,646
Ik ey 4551 4367 4733 4932 5177 CFPS 9632 10,463 7281 8523 9,011

HIRE R 96927 13,1356 128279 125824 124040  EBITDAPS 5526 6307 8244 8700 9,197
YR 64658 8,861.1 92122 9,079.1 90085 BPS 15,696 16,218 16,345 17,327 18,474
YR 17057 22189 21974 20817 19698  DPS 400 400 450 480 500
EXpRpA 89.1 1143 1205 1238 1280  HiEgoE(%) 2.3 28 40 39 40

PNEY | 13,9400 17,9411 18,002.1 18,049.1 18,2419  Valuation(Multiple)

REEH 38330 46489 46526 47639 48180  PER 16.0 14.1 19.5 8.4 75
T2 3336 4215 409.1 426.4 4476  PCR 1.8 1.4 1.5 1.4 14
ER ] 10.0 5.0 5.4 5.8 6.2 PSR 0.7 05 0.4 0.4 0.4
REYYIRH 8848 8246 7350 6810 5320  PBR 1.1 09 07 07 07

HIR 2K 32536 59426 59441 54512 50894  EBITDA 24126 27538 35995 37984 40153
AR 17263 29045 28645 27045 25989  EV/EBITDA 42 4.2 28 26 23
HIrted 3500 14521 01,3986 10138 6938  Key Financial Ratio(%)

by | 7,0866 10,5914 10,5968 10,2151 9,907.4  XP|XH=0|2E(ROE) 8.0 6.3 35 8.7 9.2

Tted 25740 25740 25740 25740 25740  EBITDA 0|UE 206 222 26.8 27.2 27.4

THeEYoz 8369 8369 8369 8369 8369 My 1034 1441 143.1 1304 1189

J|EHE 20| A -4.8 -36 -36 -36 -36  38HIERHE 09 09 1.1 1.0 08

0]9Yoiz 34472 36736 37293 41580 46586  OXEALIS(x) 73 6.2 6.1 73 9.0

HIX| e X2 0.1 268.8 268.7 268.7 2687  OHEXAYHE(x) 6.4 7.1 7.5 7.4 7.1

EEH 68534 7,3496 74053 78340 83345  MIAMEHE(x) 29.7 27.8 295 289 29.0
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LG RE3A (032640)

Compliance Notice

2 ZANRATRE HITOA A RBE A0l SiLICL BN ABANY oAl 2 ZARAXIR0| HFE B0 TLS 1% 01 BRT UKl UL
£ 2128 MuE ofgalAse XuY Bt oI S8 MK olslabll gieLict £ K=ol A Lige Eelel oiig Hatehl wesin glon)
olmol st 20|t 7HY g0] Ao HAsH AHEEI%SS HeliLI

2 MEs EXAES EXHHEH| Ut He FENSE 5 : 2 WEES A 2IMRIECl FHERIZM QA7 &M
g 2 Qon FEHolL AHE2 BHEGIX| EELLCHL 2 AES 0|8d5the 22 2 Xtaet 2EHet EXtel 215 22 1 “JE*QE SEAIZ| HRRLCE et
A ofet A0l 2 XME= T Zotet gEsh HAY MA HO\ SUNERE M8E + QlgUm. 2 ZARRAXIE= GA 10| ohotd tiZ = X2z G
Atel 512t glol =AL Ohod, iz & & St
2SS AL cotoH 92 18 URE J|F HF AY) F2p2|A vlg
71d A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExtolH Hlg
71 Buy FH7IEY 2T HE BEETHH] +20% Ol a4 82.2%
= U Hold FH7|EY X 17422 BIEIHRE] —20% Ol ~ +20% 0|8 5g 17.8%
Zolchy| 322 0 =/ lEE =y =S ) o V| o UL IS=] .07
Sel FHEY TE Digzt BRSO —20% 0jet o= 00%
A AZIEAU7|E A AIRHIE tH| BRHIES| HaEE =4 20204 128 31d J|Ee=
. , N AT 117 IREXAZO CHsi0f
FrUEe Overweight (HISSTH) 358 52y £1539 1|8
XEX| AL Y=o}
NEXAUE 388 oy 2y
Underweight (HIS&A)

7222 (032640) FASEHE L2 * PR A 1H0IH, EXISEHE J22Es TSR AYE
HAY AEEA EXio|AH HEZI} Xt 12| 8(%)*
|_71:'3I gﬂ T v —|o'l'r I:IO" E( ) -’F—Jf I;I EI’S-’,‘-J} '?j%-’f-ol
(%) WA AIEA)

2019.01.29 J|¥Ez|Z Trading Buy 18,000 HX|% -17.2 -10.3 @
2019.0503 J|¢EET Buy 18,000 HX% 252 -12.2 21000 - LGRE2A Bcaxd
2020.05.03 19 A3t - B '
2020.05.03 7|g¥EET Buy 18,000 X+ - - 18,000

12,000 WW

6,000 -

0 T T T T
19.1 19.7 20.1 20.7 211
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