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Buy 3Q21 Preview: A|E 7|cx|of Hetst= A= ot
HMEZT} (12 42) 20,000 & 3Q21 A IIEUE 3x 429029 (+2.6% YoY), Yol 2 17A_(+8.1% YoY)2
M=} (10.12) 14,250 & 2 AE HMHMA(EY0l! 275120 BEE Matolt 5G HUXE= 4348HH
CE] 40.4% (BEE 24.6%), 24 ARPUE T 27(2F FAFSH 30,7932 ollAfSiCt A=A 2
KOSPI 2,916.38pt He ALNEE =dlo|= 246t oEHIEE I,j 271 th]| +1.4% Z7}5t 5879
APEESA 62,217%4¢ 049 2| xof AOIES ofo|m ISIE 9,0| OFEIXIO]
—ﬂ:JO-” j—E I_OO||:|- DI’ % I- 7|l:| & |» L I:Ht” +51/0 | O 1
YT 43,6612H% _ - _
SEFINNEY 60.83% SAE0| o MEH HEH AIHE MQISH H AY %MIM 12 HF0| 7|cH=Ic
Q=QIH|F 34.09%
52F X|0/x|X{2t 15,9008/11,050¥ °
LR A2 2004212 2021 AA FHo|e 1X 411U (+17.5% YoY) ML
=Q2Z(%) 2021 HZE OHEQ 13X 82152R(+3.0% YoY), HYO0I 1= ANAR(+17.5%
LG 2| 3 ¢! 37.67 - _
Zoloiazc 9.99 YoY)S HIsitt LGRIZH|IA 214 015 MNOQF MVNO S ZIHoiAl 7+UXt oFd
Moz MAsHH 20213 M| 2N JtXte ™A tHH] +6.1% S7+8 Mao|ct
FIASE(%) 17HE eME 120 Jlolmaet A2 FZ J|MEQ IDC &8 SR QIsH 2023E =22 =2HZ
o 31B1®3 Numos mEoME B2 ASHC, DCo GE0f ADELER|, Sales, A
o HlT o . : =|= S
ESTRET: S MY ZEEZ2|QE ttsie X 20% =01 HIEA HIES 2025E 30%77}
2 LeeEaia - X| Btthgt Al=lolct,
20 - FATX|(R) 4,000
161 =X} C} MSF AFSE X{O}
v | 307| HHo oS % o
8 | 500 o7t 0j2l 1RYS HOIMBA JIE BT MEHE7[20[Qd 30%) AEF THsA
4] 0] =0HXILE 7MY =@ XpAE FS0| 0|0 SAte 2 FH24o| U]
0 ‘ ‘ L 2,100 2 ™Yolct 2021 DPSe= S00R(BHE4E 35%)2 HAstH, 20223 DPS7L
'20.10 '21.2 '21.6 '21.10
700K Mete 42 tigeUES 4.9%0) 22 Matolct
o= gelo|y #0/2]  EPS () 4= BPS PER PBR EV/EBITDA ROE  HiHE
CEE) (RIHiZ=E) (x| (%) ) () () () (%) (%)
2019 12,382.0 686.2 438.9 1,005 -8.9 16,218 141 0.9 4.2 6.3 1441
2020 13,417.6 886.2 466.8 1,069 89 16,891 11.0 0.7 35 6.5 139.8
2021E 13,821.5 1,041.1 728.4 1,668 56.1 18,087 8.5 0.8 3.0 9.5 120.8
2022E 14,3947 1,150.4 812.3 1,860 11.5 19,455 7.7 0.7 2.6 9.9 105.4
2023E 15,598.7 1,412.4 1,059.5 2,427 30.4 21,369 59 0.7 2.2 11.9 89.4
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#1 LGRE2{A 3Q21 Preview

(Mdg) 3Q21E 3020 (% YoY) 2021 (% QoQ) AHMMA (% diff)
= 34290 33410 26 3,3455 25 3,469.3 -1.2
29 1,557.3 1,502.2 37 1,549.6 0.5
ADEEE 49 716.0 681.5 5.1 703.8 17
719+ 359.7 342.4 5.1 3976 -95
CHfa9 684.7 691.0 -0.9 578.8 18.3
ol 271.7 251.2 8.1 268.4 1.2 275.1 -1.2
AHlEolel 242 4 226.1 7.2 2577 -5.9 245.8 -1.4
Folz0le) 185.4 1729 7.2 210.5 -11.9 194.4 -4.6
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LG RE3A (032640)
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()] 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E  4Q21E 2019 2020 2021E
A= 3,286.6 32727 33410 35173 34167 33455 3,4290 36303 12,3819 134176 13,8215
% YoY 11.9% 5.1% 5.9% 10.8% 4.0% 2.2% 2.6% 3.2% 2.1% 8.4% 3.0%
MH| A0 25715 26190 26500 2,750.1 26919 27667 27442 28357 92056 10590.7 11,0385
1. 2 14616 14663 15022 15599 15437 15496 1,557.3 16028 55168 59900 6,253.4
MH|Az0] 13360 1,3475 1,3816 13985 11,4081 14151 14325 14552 571641 54636 57109
Haad 75.3 771 78.1 119.0 89.0 90.5 79.9 102.5 352.7 3495 361.9
LGHV MVNO 50.3 417 425 424 46.6 440 45.0 451 176.9 180.6
2. ADIEE 656.8 661.4 6815 685.0 695.9 703.8 716.0 7271 18433 26848 28429
SRt 425.0 4213 4334 4319 4392 4435 450.1 4561 1,0323 11453 12307
ESnE bl P 231.8 240.2 248.1 253.1 256.7 260.4 266.0 271.0 811.0 868.3 950.2
3. M3} 1221 119.2 1146 118.0 109.0 112.2 111.1 110.1 508.3 4738 4424
QIE|I TS} 53.2 52.7 515 51.7 49.8 50.1 495 489 200.4 209.0 198.2
O|g/=2HTet 68.9 66.5 63.1 66.3 59.2 62.1 61.7 61.3 307.9 264.8 244.2
4. J|gelmat 320.3 353.8 3424 375.4 3485 397.6 359.7 3957 1,2930 1,391.9 15015
clojgf =< 313.4 345.0 334.0 366.6 3415 388.8 3514 3869 1,2930 1,359.0 1,468.6
CHats=o| 715.1 653.7 691.0 767.2 7249 578.8 684.7 7945 31763 28270 27830
dYH|8 30669 30329 30898 33418 31411 30771 3,157.3 34049 11,6957 125314 12,7804
% YoY 11.9% 2.3% 3.0% 11.7% 2.4% 1.5% 2.2% 1.9% 2.6% 7.1% 2.0%
QlH| 336.1 369.0 3585 382.5 401.5 4026 3923 4113 11526 14460 1,607.7
Yot 507.1 503.4 498.3 511.5 507.5 513.0 518.6 5162 1,7470 20203 20552
SHERL 2] 85.4 85.6 86.4 87.0 87.9 89.4 87.2 89.8 3105 344.4 354.3
SUEHAER 73.5 71.6 69.0 68.3 71.5 68.3 69.3 71.1 188.5 282.3 280.2
XUtz 16.0 16.1 13.7 13.7 10.3 12.0 12,5 12.6 57.4 59.4 47.3
QFgoqH| 56.6 65.0 61.7 68.9 63.1 66.6 66.1 68.9 237.7 252.2 264.6
g 56.5 57.2 67.9 63.3 61.5 60.1 63.9 64.4 206.8 244.9 249.8
24| 29.3 356 345 41.0 36.4 38.2 387 407 133.0 140.4 153.9
Ha2 1214 1239 123.7 172.2 132.7 1335 1225 170.6 528.9 541.3 559.3
ESE=S 13.1 9.8 1.9 9.3 6.3 6.2 8.5 7.8 86.3 440 28.8
INF=EE S 388.4 366.0 3996 4127 3789 392.7 405.0 4253 12472 15667 16019
i S 4931 509.9 528.0 551.3 552.4 549.0 524.1 5251 1,809.0 20824 21505
bl 49.6 57.0 64.8 65.4 46.6 52.7 59.2 59.1 2911 236.6 217.6
MEIYUY 759.6 683.7 709.1 828.0 704.7 607.5 714.2 861.8 34377 29804 28882
Aoy 219.8 2398 251.2 175.5 275.6 268.4 271.7 225.4 686.2 886.2  1,041.1
% YoY 11.5% 59.2% 60.6% -3.7% 25.4% 12.0% 8.1% 28.5% -6.1% 29.1% 17.5%
AUA0|AUZ(%) 6.7% 7.3% 7.5% 5.0% 8.1% 8.0% 7.9% 6.2% 5.5% 6.6% 7.5%
HOIN Xt T #0[2 1935 205.7 226.1 -251.9 257.0 257.7 242.4 195.1 573.9 373.0 952.2
SHOIMIHIR 444 50.4 53.1 -27.2 56.1 47.3 57.0 45.8 133.0 120.8 206.2
o109 148.8 150.6 1729  -224.7 2009 210.5 185.4 149.2 4388 247.6 746.0
Y712:0|2UZ(%) 4.5% 4.6% 5.2% -6.4% 5.9% 6.3% 5.4% 41% 3.5% 1.8% 5.4%

FRX|ERHY)
B ARt 15,519 15,859 16,265 16,652 16,981 17,198 17,418 17,673 15,256 16,652 17,673
5G 2txta 1,455 1,785 2,173 2,756 3,335 3,727 4,342 5,028 1,165 2,756 5,028
56 AEg 9.4% 11.3% 13.4% 16.6% 19.6% 21.7% 24.9% 28.4% 7.6% 16.6% 28.4%

A= HE=SH 2MAIME
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LG f=2{A (032640)

Income Statement

Statement of Cash Flow

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

E=l 12,3820 13,4176 13,8215 143947 155987  QHUES HFs= 22526 2,5486 34228 34488 3,683.1

HEASIIE (%) 56 8.4 3.0 41 84  ©I20/224) 4388 4781 7460 8319 11,0852

|2t 0.0 0.0 0.0 0.0 00 Q&R 1,757.0  2,026.0 2409.5 24888 25297

ESJV 12,382.0 13,417.6 13,8215 143947 155987  SHXPAA2HH| 3106 3444 3543 3802 3452

bt UL 11,6957 12,5315 12,7804 13,2443 14,1863 M=o 5% 2,121 -2,569.9 -870  -2521  -277.0

A0y 6862 8862 10411 11504 14124  EXTE HIFsE -3,2143 -2,6156 -2,6853 -24875 -2,3808
FYo|UE 5.5 6.6 75 8.0 9.1 QU SIHCAPEX) -2,326.,5 -2,7034 -2,4500 -2,230.0 -2,105.0
2829 -90.7 945 -90.7 713 =364 EXRIAMOLA(EIN -24.0 -159 -26 -36 -76
B4/2D|geY 1.2 06 0.0 0.0 00 NM2YE @IsE 12201 1572 -5516  -8339  -9230

Ity el -228  -4189 1.8 -103 -103 kU39 % 28015 10811 -980.1  -627.5  -708.0

HEA LA 01 5739 3734 9522 10688 13657  Xt2o| &3} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 1330 1208 2062 2369 2805 2O Z)HLA) 957 2518 1859 1274 3794

Y2109 4388 4781 7460 8319 11,0852  J|x§Z 3786 4744 7262 9121 10395

XefFFxE 0|9 4389 4668 7284 8123 10595 Uz 4744 7262 9121 10395 14188

Balance Sheet Key Financial Data

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

QEXpA 48055 49509 53937 57856 65098  FLYHIO[E(R)

HIYHI LT 4744 7262 9121 10395 14188  SPS 28359 30,731 31,656 32,969 35727
UE R 17656 18557 2,041.3 22046 23369  EPS(XHIEZ) 1005 1,069 1,668 1860 2427
Ik ey 4367 284.1 2926 3048 3303  CFPS 10,463 12,117 8,701 9139 9,752

HIRE R 13,1356 13,399.3 12,693.1 12,307.8 11,8055  EBITDAPS 6,307 7459 8715 9206 9819
xR 88611 99498 99903 97315 93068  BPS 16,218 16,891 18,087 19,455 21,369
YR 22189 15407 14164 12862 12010  DPS 400 450 480 500 520
EXpRpA 1143 1309 1334 1370 1447  HiE2AE(%) 2.8 38 34 35 36

PNEY | 17,941.1 18350.2 18,086.8 18,093.4 18,3153  Valuation(Multiple)

REEH 46489 43283 43147 42746 41551  PER 14.1 11.0 8.5 77 59
T2 4215 738 255.1 265.7 2879  PCR 14 1.0 1.6 1.6 1.5
X 5.0 50.0 50.4 50.8 512 PSR 0.5 0.4 0.5 0.4 0.4
REYYIRH 8246 10816 9100 8800 7500  PBR 09 0.7 08 07 07

HIR 2K 59426 63706 55813 50111 44909  EBITDA 27538 32566 38049 40193 42873
AR 29045 33923 30083 27323 24523  EV/EBITDA 42 35 30 26 22
IS 1,452.1 11,2781 934.1 682.1 4371 Key Financial Ratio(%)

2iEH 10,5914 10,6990 9,8960 92856 86460  XPJ|XH=20|2E(ROE) 6.3 6.5 95 99 11.9

Tted 25740 25740 25740 25740 25740  EBITDA 0|UE 222 243 275 27.9 275

THeEYoz 8369 8369 8369 8369 8369 My 144.1 139.8 1208 1054 89.4

J|EHE 20| A -36 -4.6 -4.6 -4.6 46 BBHIEHRHE 09 1.1 1.1 09 0.7

0jgyeiz 36736 39686 44905 50878 59237  OXEAUIS(x) 6.2 59 6.9 8.8 12.2

HIX| e X2 268.8 276.4 294.0 3137 3393 OHEXAYHE(K) 7.1 7.4 7.1 6.8 6.9

EEH 73496 76512 81908 88077 19,6693  MIAMEHE(x) 278 37.2 47.9 482 491
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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 2s XSS SXHET St e HENSE = . SEE UEE A 2IMXIMES] ZHXIZM X 2
g 4 QUCH HAHOILL 2HNE BESHK| YELCL 2 AEE 08stie 22 2 XI=Qt HEHs BX9 &8 2-E 19| “JE*QE StA7| BRLICE et
A ojufst 30l 2 XtEs AL Zntet fhEsh WA Mola 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™ = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 80.9%
RIX 77 - ooy
17+EHH|ES%§ Hold FMIEY =AM L7t WASIHHH] —20% O]AN ~ +20% 0|2t =2 19.1%
Sel ZH71EY 2 1747 HREfE| —20% 0/8t o 0.0%
et AZIEATIE MYl AEHIE Oie| 2RuI50 HEE FH 2021 98 309 JIFo2
. ) _ 22 187 SEXNE0| tHotod
FHIEL Overweight (HISSTH) 253 539 £X539 b8
XA =
Nl R,
Underweight (HIS&A)
222 (032640) EASEHE W& *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
HEY AEFA EXto|A HYFL Y 12| 2(%)*
al 4 FHe S B 33t 4§37 wsE0|
(#) B2 HIEFA)
20191010  J|YHzZ Buy 18,000 X% -289 -19.2 &
2020.10.10 14 Aot -32.2 183 000 - LGRS~ HEF
2021.05.12  J|¥Eg] Buy 19,000 HX|% -21.9 -20.5 '
2021.0531  AYEAM Buy 20,000 Xl - - 18,000 J
12,000 W
6,000 -
0 T T T T
19.10 20.3 20.9 21.3 21.9
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