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SIHE/MReE 1Q21: D& 2% 367HR(+7%), BHO0|2 370622 (+11%), 20|12 2,550 2 (+11%)
S ) SIAHE: DO PIMEH+23%) DEVH 'S BX, FR(+48%) DAY X%
RA H24 2= HME UA JHM S8t opxl &4 (i HIE: B +2%p, HOl® +1%p)
02. 6454-4887 SIHE MY 3] + MEEE MY Eot + 28 2A T = o FH
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Buy 1Q21 44 7|12
MAZ=I} (12 742) 2,000,000 & LGMEAZS 20218 127] o1& 2X 36721|(+7.4% YoY; 0lat YoY), EYo|e
SR (4.22) 1,526,000 2 3706 R(+11.1%), 2012 2,550 R(+10.6%)2 7I25IHAM 7|Cix|of RE=Hct H
4503 31.1% A0 OHE0| &M, IY 2lte|X| a7t LIEHGCE
KOSPI 3,177.52pt _ _
ey 238 33400R [BFE] ofisont goleloz Zhzh 41X 1585 RA(+8.6%), 2,542 (+14.6%)S
LR AR 1,5628t% AL OIS e SO =(0iEH | EHEHIE +1.0%p), OPM(+1.1%p)0] &
:i*ﬂ;mg 59.83% S3CH DOR WA U DT 'E T X2 20l ZAT0|CHHA: A +225%
o|H| = 45.81% _ R - = )
52% D/EX2t  1,680,0009/1,264,000% vs. Al —17% =8, BME ' +285%). &= Lo MUUCHE=: &4 +47.7%
L@ A2 512.821% Vs, AR +455%). DHE H|Z(82%)0| HNEQI 'S'o| mAZEH+58.0%)01 7|1},
FQ5R(%) ) ) o
LG 34.03 [MEZE] 015 52072 RA(+8.6%), FY0|U2 663H2(+H.7%)0f SFICt ‘DXL
=UASSH 8.16 4 27| BH2509)0| MEE(1Q20 2502 > 1Q21 659 ) 7 |IN BHEs
. . 9 OI — =]
T. R:;ve Pnce)Assouate Hé 36 ¢l - 5'H3£ SACt [SR] tHEH 35752 (+2.0%). FY0[|2 502 (+6.8%)S 7|=34ct A|
FINSE(% 17 67 127 = g
Mozt 15 08 141 S(E HIE +2.1%p), HB(HAH BB +0.9%p) 25 9A JHMS LIEFHICE
O EST! -30  -265 -319
Fopam EXteld Buy ¥ HEFIt 2,000,000 FX|
el LGdgAY t = = o =
2,(()00 ) SARA©) i’fo)oo LCdAZol et EXtelzd Buy ¥ HEFIt 2,000,0008s RAIGIC Hiie
T A= 0|2 oY 25 Hlu 290 ATt HH, i H2E FHei)
1200 O SHHE: ZUA B FUoA AT & 52 482 A3 gM2| HIES &
800 | 285 CHAIZITD QUIEL @ HEEE: MY SaHF0I012 £ M & X4 XH
400 | S 3 Y 8 2 YR 1E ¢R) O S2 YA Mo 22t ASP
0 ‘ ‘ L 1700 +6.5%)01 thet 7|ch7t REotCt
'20.4 '20.8 '20.12 '21.4
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2019 76854 11764 778.1 48,337 137 234042 26.1 54 15.0 203 533
2020 78445 12209 7976 49,587 33 268,428 327 6.0 18.1 17.9 403
2021E 85440 13613 906.1 56,337 133 307,780 27.1 50 15.2 17.8 34.2
2022E 91758 14916 10039 62417 108 351,378 244 43 138 17.2 305
2023E 96972 15991 10825 67,302 78 398389 22.7 38 125 16.3 280
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LR 4K Fo| o Hg

(A48, %, %p) ‘ 1Q20 2Q20 3Q20 4Q20| 1Q21P  2Q21E  3Q21E  4Q21E 2020  2021E  2022E
o= 1,896.4 1,783.2 20706 2,0944| 20367 19770 21987 23316 78445 85440 9,175.8
SHEE 1,066.5 9233  1,143.8 1,3245| 1,1585 1,0831 1,2385 1,521.7| 44581 50019 54119
Mg E 479.3 462.2 508.8 423.0 520.7 485.1 523.8 4491| 18733 19787 21413
=] 350.5 397.7 418.0 346.9 357.5 408.9 436.4 360.7| 1,513.2 15635 16225
3 685.8 496.7 725.2 700.7 693.9 608.0 771.1 824.1| 26083 28971 3,0723
Al 408.5 259.4 506.7 488.7 500.5 374.4 550.4 5543| 16634 19796  2,169.1
H 24 277.3 237.3 2185 211.9 1935 2336 220.6 269.9 945.0 917.5 903.2
2| 380.7 426.6 418.6 623.8 464.6 475.2 467.4 697.6| 1,849.8 21047 23396
Ea 184.5 219.0 204.4 395.0 272.5 255.9 236.5 4473| 1,0029 12122 13784
= 1411 163.1 158.7 304.5 223.0 192.4 187.2 350.2 767.4 952.8  1,095.7
= 20.4 231 20.8 44.0 233 25.7 225 46.2 108.4 117.7 129.4
J|E 22.9 32.8 24.9 46,5 26.2 37.8 26.9 50.9 127.2 1418 153.3
o= (FololL) 100.0 100.0 100.0 100.0 107.0 107.0 107.0 107.0 400.0 4282 456.9
JIEt 196.2 207.6 214.2 228.8 192.1 219.2 2309 250.2 446.9 464.3 504.2
Fo|d 3337 303.3 327.7 256.3 370.6 339.1 355.4 296.2| 1,2209 1,3613 14916
st 2218 178.1 197.9 2252 254.2 217.6 2205 260.2 823.0 9524  1,047.8
(s 65.2 63.2 66.7 10.3 66.3 55.7 66.0 11.8 205.3 199.8 2245
=X=3 47.0 62.0 63.1 20.8 50.2 65.8 68.9 24.2 192.9 209.1 219.3
gg/o/o/Z 17.6 17.0 5.8 122 182 17.2 16.2 12.7 15.6 5.9 6.3
SHEE 20.8 19.3 17.3 17.0 21.9 20.1 17.8 17.1 18.5 19.0 19.4
WegE 13.6 13.7 13.1 2.4 12.7 11.5 12.6 26 11.0 10.1 10.5
=X1 13.4 156 15.1 6.0 14.0 16.1 15.8 6.7 12.7 13.4 135
=09 230.6 199.9 227.2 139.9 255.0 2285 248.7 173.9 797.6 906.1  1,003.9
=0|AE 12.2 11.2 11.0 6.7 12,5 11.6 11.3 7.5 10.2 10.6 10.9

(% YaY)
o= 1.2 -2.7 5.4 40 74 10.9 6.2 11.3 2.1 89 7.4
IEE -6.4 -16.7 -1.5 -0.9 8.6 17.3 8.3 14.9 -6.1 12.2 8.2
HeaE 19.4 34.6 26.9 23.6 8.6 49 29 6.2 25.9 5.6 8.2
=X1 5.0 46 3.8 3.7 2.0 2.8 4.4 40 42 33 38
2u -14.2 -347 -9.3 -4.0 1.2 22.4 6.3 17.6 -15.6 11.1 6.0
A -11.7 -40.8 2.0 8.8 22,5 44.3 8.6 13.4 -9.9 19.0 96
HIEA| -17.5 -26.5 -27.9 -24.5 -30.2 -1.6 1.0 27.3 -23.9 -2.9 -1.6
] 11.7 225 16.0 2.8 220 11.4 1.7 11.8 11.7 13.8 11.2
B -6.3 18.4 21.7 411 477 16.9 15.7 13.2 20.8 20.9 13.7
0l= (Rollol=) - - 136.2 -27.4 7.0 7.0 7.0 7.0 1.1 7.0 6.7
|E} 17 -3.4 9.0 -5.4 -5.2 5.2 8.0 10.0 0.0 4.9 8.0
ol 36 0.6 5.1 6.3 11.1 11.8 85 15.6 38 11.5 9.6
g20/%E 04 06 0.0 03 06 0.1 03 05 03 04 03
SIEE -9.9 -21.3 -6.8 5.3 14.6 222 11.4 15.6 -8.4 15.7 10.0
YeE8E 50.4 1245 47.1 11.3 17 -11.9 -1.0 14.9 62.9 -2.7 12.3
gz 451 30.4 15.2 17.4 6.8 6.1 9.2 16.1 26.6 8.4 49
=0/ 32 -4.0 6.5 5.1 10.6 14.3 95 24.3 25 13.6 10.8

e LGYEHY, HEI=SH 2MAIME
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LGAIEAHZ 1Q21 AE Review

(M) 1Q21P 1Q20 (% YoY) 4Q20 (% QoQ) A (% diff) | A} Of[AkK] (% diff)
o=t 2,036.7 1,896.4 7.4 2,094.4 -2.8 2,066.3 -1.4 1,977.2 3.0
Fole 370.6 3337 11.0 256.3 44.6 357.8 36 350.1 5.9
=0/ 255.0 230.6 10.6 139.9 82.2 2473 3.1 2479 29
AUYO|UE(%) 18.2 17.6 0.6 12.2 6.0 17.3 09 17.7 0.5
#0|UE (%) 12,5 12.2 0.4 6.7 5.8 12.0 0.6 125 0.0

g LGYEY, HE=5H 2| MRME

LGAEHZ E28 ool J|0{=: 1Q21 vs. 1Q20 LGAZEAHZ E2H 910|2] J|0{E: 1Q21 vs. 1Q20
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SHE MEEE I=¥=3 SHEE NegE 28
A& LAY, HE =S 2 MAIME A& LGHEHY, M| 253 2|MEME
LGB IHZY & Y0l BE *0 LGB SYE DiZY U YHO|UE
(% Yo) —o— {5 (dole) eF3E (%)
S 0= OPM(2)
20 - Jwoly 1,500 - - 26
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1,250 L 22
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1,000 L 18
5 P
750 L 14
; o\\/ /
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LGMEZI A D5 vs, 200 B D15
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LG -d=d (051900)

LG deH (051900)

Income Statement Statement of Cash Flow

(M%) 2019 2020 2021F  2022F  2023F (M%) 2019 2020  2021F  2022E  2023E

E=l 76854 78445 85440 9,758 96972  FYEE HIsE 1,1396 10048 10654 1,159.1 1,339.7

HEASIIE (%) 13.9 2.1 89 74 57 ©7120/Q24) 7882 8131 9210 10204 11,1002

EIPl 29173 29629 31563 33690 35506  SUXRAA2H| 2239 2339 2605 2587 2547

ESJV 47682 48816 53878 58067 61466  SEXAAH| 27.1 283 15.5 16.8 18.0

O 22 | 3,591.8 36607 40265 43152 45475  2uXEo % 15.7 -978  -1316  -136.7 -33.2

Foly 11764 12209 1,361.3 14916 15991 EX&s #35E -4614  -7459  -3656 -3889  -2089
FHo|UE 15.3 15.6 159 16.3 165  QEXIAMOZIHCAPEX) -3261  -5057  -2500  -250.0  -200.0
F82Y -0.7 -6.2 -6.6 -7.0 -1.5  EXRRIIAA(EI) 5.4 33 -6.8 -4.5 -4
B4/2D|geY 6.9 7.0 7.0 7.0 70  MPEE @S2 -429.4  -4657  -3416  -2649  -256.4

Ity el -906  -100.6 -92.0 -84.8 818 kY39 3% 2163 -2353  -157.2 -56.0 -25.0

HEA LA 01 1,0921 11211 1,269.8 14068 15169 A9 Z)} 0.0 0.0 0.0 0.0 0.0
HOIAH|& 3039 3080 3488 3864 4167  #ZO| ZHUA) 2505  -2130 3582 5053 8743

Y2109 788.2 8131 9210 11,0204 1,002  J|x%Z 3966  647.1 434.1 7923 1,2976

XefFFxE 0|9 778.1 7976 9061 10039 10825  J|¥E2 647.1 4341 7923 12976 21719

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXpA 21631 19828 25631 32830 42782  FYOO|E|(Y)

HIYHI LT 647.1 4341 7923 12976 21719  SPS 492,081 502,267 547,057 587,504 620,890
UE R 611.0 5856 6500 7150 7585  EPS(A[Hj=Z) 48337 49587 56337 62417 67,302
Ik ey 7463 8090 9465 10790 11447  CFPS 92,206 92,155 98,687 107,041 113,524

HIRE R 43306 48187 48995 50055 49372  EBITDAPS 91,395 94959 104,834 113,137 119,841
fEx 20360 23298 23193 23107 22560  BPS 234,042 268,428 307,780 351,378 398,389
YR 1,787.3 20634 2,480 2,2582 22402  DPS 11,000 11,000 12,459 13,804 14,884
EXpRpA 64.3 68.1 74.9 79.4 837  H{ZAAUE(%) 09 0.7 08 09 1.0

PNEY 64937 6,801.4 74626 82885 92154  Valuation(Multiple)

REEH 17712 14797 14368 14828 15400  PER 26.1 327 27.1 244 227
T2 290.7 251.2 261.2 2743 291.0  PCR 13.7 17.6 15.5 14.3 13.4
X 287.6 186.4 156.4 128.4 1034 PSR 26 32 28 26 25
REYYIIRAH 103.6 36 36 36 36  PBR 54 6.0 50 43 3.8

HIR 2K 4854 4725 4645 4555 4745  EBITDA 14274 14831 16373 17670 18717
AR 300 300 300 30.0 300  EV/EBITDA 15.0 18.1 15.2 13.8 12.5
oI 36 22.8 0.0 0.0 0.0 Key Financial Ratio(%)

EhEY 22566 19522 19013 19383 20145  AP|XH=0|UE(ROE) 203 17.9 17.8 17.2 16.3

Tted 88.6 88.6 88.6 88.6 88.6  EBITDA 0|25 18.6 18.9 19.2 19.3 19.3

THeEYoz 97.3 973 97.3 97.3 973 Exflg 533 403 34.2 305 28.0

J|EHE 20|} -966  -1241 <1241 1241 1241 28H|8RYE 0.2 0.2 0.1 0.1 0.0

0]9Yoiz 41749 48054 55026 62751 7,080  O[XtEAHIS(x) 84.8 976 2284 3100 3959

HIX| e X2 90.4 93.2 108.1 124.5 1423 EMAESHEK) 13.2 13.1 13.8 13.4 13.2

e 42371 48492 55613 63502 72009  MIXMEHE(X) 11.3 10.1 9.7 9.1 8.7
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Compliance Notice

2 ZANEMTIEE MBXA AN JMEE AFMO| SiELCE PAls MEEEY S 2 ZARRAKIR0 g E52 X222 1% 014 ERotn UX| t&LCct
2 =2E &%@ IR AEE KIREAEY oixf s S50+ AN Ofsi#AZt glsUh 2 Xz AXE UWse 2019 oHg H=teii Btgstn e
Qim0 Rest orRiolLt 2H glo] Ao Mol SHEI%SS Sl
B A2e EXXEY SN F0t fle ENSS %’%*9% HiZE= Xt2YULDH 2 X200 f2F WE2 GA 2IMRME S FEXIZN A7 2
ot 4 QIO HBMO|LE QNS HEFHK| GALICL B KRS 0|S3AS B2 B AR TS EXQ AE ZHLS A9 u@@gi 5tAI7| BRRILICE et
A ot ZR0|= 2 X2= A Zuteh fhist B A HO\ SURREZ ASE £ QEUO 2 ZARMXIRE DA T40 otete] tixEl= X222
Aol 512 glol SAL K, HE 2 & glELCh
E2S3 THEAFS 20199 02 6URE J|E HA A E21e|A bl
71 8% iKY H712Y I UIE WREolH 2HE2 oy 2HAES o) Extold HIg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 83.8%
RIX 77 - ool -
57+EHH|EB%§ Hold FHI|EY EH 1 BEEIIHH] —20% 0|4 ~ +20% 0]F EX] 16.3%
Sel ZH71EY 2 1747 HREfE| —20% 0/8t o 0.0%
et AZIEATIE MYl AEHIE Oie| 2RuI50 HEE FH 2021 38 31 7|Fo=
. : _ A2 17 2REXAE istod
FAKEd | Overweioht (SIZHTY 253 539 £X539 b8
Cl =
Nl R,
Underweight (HIS&A)
LG 44712 (051900) £ASZHZ LI * BRI DAL 100in, XSS TE 485712 M4g
H{HQ Al EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
2019.0402 J|¥EET Buy 1,720,000 %3] 254 -15.5 o
2019.12.31 A2 zs(c?o)ooo q Lous HEE
o He| o
20200422 AUEA Buy 1,600,000 He2] -11.9 1.7 2,000,000 1 4,_,—
20201005 J|YHAZ Buy 1,800,000  te2l -133 -8.4 1800000 1
20210113  J|gEET Buy 2,000,000 Bte2| - - R W
1,000,000 -+
500,000 -
0 T T T T
194 19.10 204 20.10 214
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