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FIEEEES LS (006260) 2021.12.3
LS 24X AT (e oa
1Q21 2Q21 3Q21 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY 2021E YoY  2022E YoY
o= 29,088 33,364 33304 33,205 31,929 32974 33,223 33,637 104,443 2.6% 128,961 235% 131,763 2.2%
LSTM 13,356 15,960 15,359 15,294 14,401 15,138 14,901 14,651 48316 51% 59,969 241% 59,092 -1.5%
LS ELECTRIC 5,894 6,433 6,826 7,253 6,680 7,103 7,135 7,683 24,027 2.4% 26,406 9.9% 28,601 8.3%
LSYEE 2,583 2,679 2,454 2,196 2,787 2,836 2,512 2,458 8,554 -0.5% 9,912 15.9% 10,593 6.9%
LS I&D 7,324 8,552 8,457 8,165 7,978 7,824 8,477 8,575 22,747 1.4% 32,498 42.9% 32,854 1.1%
elo|e 1,323 1,943 1,497 1,404 1,372 1,661 1,569 1,445 4,148 17.9% 6,167  48.7% 6,048 -19%
LSTM 531 631 673 570 580 656 626 585 1,649 0.9% 2,405 45.8% 2,447 1.8%
LS ELECTRIC 234 470 404 475 297 553 449 514 1,337 -20.7% 1,584 18.4% 1,814  145%
LSUE=Z 90 118 -13 -87 81 114 11 -70 =77 X 108 =5 137 26.9%
LS I&D 382 453 166 150 141 131 186 185 418 115.1% 1,151 175.4% 643 -44.1%
X2 86 353 349 329 258 258 280 301 826 -87% 1,117 352% 1,097 -1.8%
HiEold 850 1,684 767 1,143 1,147 1,397 1,333 1,245 3,013 87.8% 4,444  475% 5,122 15.3%
LSTM 263 344 498 449 460 535 505 464 1,448 15.1% 1,554 7.3% 1,964  26.4%
LS ELECTRIC 210 449 113 465 274 529 426 491 1,278 -13.0% 1,237 -3.2% 1,720  39.0%
LSYEE 30 235 -51 -140 28 62 -41 -122 746 HX| 74 = -74 EIE
LS I&D 259 318 40 60 53 44 101 102 54 sH 677 1153.5% 300 -55.7%
x|agoi 86 353 349 329 258 258 280 301 826 -87% 1,117 352% 1,007  -1.8%
Z£97|20(9| 636 1,491 602 925 919 1,121 1,071 1,001 1,938 108.7% 3,654 88.6% 4,111 12.5%
LSTM 174 256 375 337 345 401 379 348 1,141 31.6% 1,142 0.1% 1,473  29.0%
LS ELECTRIC 157 377 91 349 206 397 319 368 855 -17.0% 974 13.9% 1,290  32.5%
LSUE= 17 227 -0  -112 21 46 -33 -98 -1,008 x| 42 =5 -64 Bebs]
LS I&D 224 287 10 45 40 33 76 76 13 sH 566 4253.2% 225 -60.2%
x|agoi 86 353 349 329 258 258 280 301 826 -87% 1,117 35.2% 1,007  -1.8%
Hixj2«=0lY 488 964 559 688 736 828 837 743 1,269 400.8% 2,700 1129% 3,144 16.4%
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LS SEFIF AE 2H @9 o, )
Hl

EXIXHAE JHK (@) 23,498 618 Forward &X J|&
LSTM 10,534 PER otlf (MM K| HZ), 10% &0l
LS ELECTRIC 5,216 A2 1HE AIRTHX] THH| 30% &el
LSUB XA 7,638 PER 7t H&(XZ X TZ), 10% &0l
LSHEZ -847 PER 7Hi ME(7|H A o), 10% el
LS I&D 956 PER otl M&(TM X HZ), 10% &l
X2 BIHKI(b) 2,449 WEEH/HHESF/HIYF 2, PER 8Hi XE
aXtA3(c) 3,541 PNES TN ONIT=
£XIALK|(d=atb—c) 22,406
SHLHUTL2(e) 27,767 PONESN IS
=g XK (f=d/e) 80,691
agzxt 80,000
PN=HPIEEY
LS AN HYX] HE LA (49l ofel)
(FRS %128 *3 d +3 2 Xt0l(%)

4Q21E  2021E  2022E| 4Q21E  2021E  2022E| 4Q21E  2021E  2022E
ohE 32,232 126,408 129,336 33,205 128961 131,763 3.0% 2.0% 1.9%
%02l 1,346 6,145 5,941 1,404 6,167 6,048 43% 0.3% 18%
Mol 1,080 4,852 4,933 1,143 4,444 5,122 58%  -8.4% 3.8%
#0(9| 635 2,866 2,958 688 2,700 3,144 83%  -58% 6.3%
EPS(®) 8,901 9,186 8,386 9,764 -5.8% 6.3%
FYo|AUE 4.2% 4.9% 4.6% 4.2% 4.8% 4.6% 01%  -0.1% 0.0%
MEo|ls 3.4% 3.8% 3.8% 3.4% 3.4% 3.9% 0.1%  -0.4% 0.1%
*0[2lg 2.0% 2.3% 2.3% 2.1% 2.1% 2.4% 0.1%  -0.2% 0.1%
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SEEAH LN (Rl o9)) X EAEHE (Ete): oigl)
12¢ 2 IFRS ¢1Z 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
HEY 101,518 104,443 128,961 131,763 135979 QSXHt 60,164 66922 72,652 76,618 80,961
&2t 89,061 91529 111,390 114,095 117,610 o3 U AHSgR 10,174 15643 12,687 15265 17,665
miE%£0[9 12,456 12914 17571 17,668 18,369 128Xt 1,766 1,667 1,717 1,768 1,821
Tk 9,758 9548 11,405 11,620 11,959 OHEMP X J1Emy2 25329 24653 29,796 30,443 31417
go| 3,520 4,148 6,167 6,048 6,410 XHOXpAE 15,122 16554 19,796 20,226 20,873
EBITDA 6,537 7,059 9,265 9,152 9,543 J|EFQEX AL 7,773 8,405 8,656 8,916 9,185
Foio|aol -1,102 -335  -1,723 -926 -882 H|QEXIA 47471 49,683 49698 49858 50,150
O|Xt==2f 235 216 180 212 243 EXpRpLE 14941 15475 15577 15,681 15,789
O|XIH|-& 1,453 1,228 1,214 1,200 1,186 [EXA 22,834 23869 24,156 24540 25012
Qlgtatole 2,053 2,733 2,273 2,046 2,046 N 5,933 6,244 5818 5,436 5,094
ety 1,839 3,472 2,136 2,046 2,046 7|EtH| R-SXHet 3,763 4,095 4,147 4,201 4,255
& W AV IHEY 0 0 0 0 0 XpAEZ 107,635 116,605 122,349 126,476 131,111
J|Et -98 1,416 -826 62 61 Q8 39,734 43405 45863 46,247 46,810
HAMXZT0|Y 1,604 3,013 4,444 5,122 5,529 OHUXHF 3L J|EHHS 15518 17,602 20,160 20,636 21,287
HOINHIE 639 1,077 778 1,011 1,091 128 19,630 19,114 18,814 18514 18,214
HEAtd e 958 1,953 3,666 4111 4,438 JEtR-S Al 4586 6,689 6,889 7,097 7,309
FI1=0[ 928 1,947 3,654 4111 4,438 HIQSEA 25,188 28,715 28538 28361 28,186
X|Hiz220[9 253 1,269 2,700 3,144 3,394 2712880 22385 25540 25340 25,140 24,940
se % 4 (%) J|EH| RS 2,803 3,175 3,198 3,221 3,246
HWEH s2UE 0.6 2.9 235 2.2 32 SMBA 64,922 72,120 74,401 74,608 74,996
Io|d zALE -31.7 17.8 48.7 -1.9 6.0 X[Hix|& 31,662 32673 35182 38,135 41337
EBITDA 528 -16.4 8.0 313 -1.2 43 N 1,610 1,610 1,610 1,610 1,610
XHiF=F2012 5242 -93.7 401.6 1128 16.4 8.0 r2doigd 3,058 3,028 3,028 3,028 3,028
EPS E28 -93.7 400.8 112.9 16.4 79 J|EfXHE -709 -704 -704 -704 -704
IHE50|2 (%) 12.3 12.4 13.6 13.4 13.5 J|EF ROl A ol -383 264 —52 159 371
FAO0IAUE(%) 35 40 48 4.6 47 o|lydoiz 28,086 29003 31300 34041 37,032
EBITDA Margin(%) 6.4 6.8 7.2 69 7.0 HIXHiX|2 11,051 11812 12,766 13,734 14,778
K|t 3=322=01 2 E(%) 0.2 1.2 2.1 24 25 XS 42713 44,485 47948 51868 56,115
HISEHR (o oe) EXXE (T 2, Ui, %)
12¢ 2, IFRS ¢1Z 2019A  2020A  2021F  2022F  2023F 12%® ZA IFRS GZ 2019A  2020A  2021F  2022F  2023F
dolas 3zsg 3,037 7,013 1,727 7,163 7,147 YR E(R)
g71=01d 958 1,953 3,654 4111 4,438 EPS 787 3,939 8,386 9,764 10,539
Hisigesol It 5,574 4829 4910 5,103 5,167 BPS 98,330 101,468 109,260 118,430 128376
SERAZI 2| 2,506 2,466 2,672 2,723 2,791 CFPS 20,194 21044 26598 28615 29,829
SYUX LTS24 511 444 426 382 342 DPS 1,450 1,450 1,450 1,450 1,450
X 2HgorEel -1597 -1,637 0 0 0 FIHu(HH)
7|EL 4,154 3,556 1,812 1,998 2,034 PER 60.8 18.1 6.0 5.1 47
HOISE XA S 2 -1,162 801  -5,603 -630 -1,001 PER(%/10) 79.2 19.7 95
ESYE LIPSOV ETIIEIEN -533 37 5,142 -647 -974 PER(%|X) 50.4 6.1 58
X DXFArOIZE A -277  -1508 -3241 -430 -647 PBR 0.49 0.70 0.46 0.42 0.39
AR LT |EFHR 2| BTt 1,107 1,931 2,558 477 651 PBR(%|1) 0.63 0.76 0.73
J|Et -1,459 341 222 -30 -31 PBR(X|X) 0.40 0.24 0.45
IEliasE -2,333 =570 -1,234 -1421 -1457 PSR 0.15 0.22 0.12 0.12 0.12
EXgs d3sE -1,663 -2766 3,111 -3263 -3423 PCFR 2.4 3.4 1.9 1.7 1.7
QERLO FHE -3,108 -2,818 -2959 -3,107 -3,262 EV/EBITDA 9.9 9.9 6.3 6.2 5.7
QERLO X2 390 39 0 0 0 ZQH|8(%)
SR &3S =261 -228 0 0 0 e (%, B EF,3 43.4 20.7 11.0 9.8 9.1
EX{XHAL A (E T -1,436 -534 -102 -105 -108 HiE+AE(%, 2EF, 30 2.0 29 2.9 2.9
|2 8RO (BT 1,290 99 -50 -52 -53 ROA 0.9 1.7 3.1 33 3.4
7|EL 1,462 676 0 1 0 ROE 0.8 39 8.0 8.6 8.5
nReEs Hasg 472 1,252 -903 -903 -903 ROIC 33 5.2 83 7.5 7.8
2ol ZIHLA) 2,127 2,013 -500 -500 -500 OiEMHeIE 4.0 4.2 47 4.4 4.4
23, HEduzel 38 0 0 0 0 0  XIOXRMEHE 6.7 6.6 7.1 6.6 6.6
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 152.0 162.1 155.2 1438 1336
tigaxl=a -601 -703 -403 -403 -403 =Xrd3tle 70.4 615 62.0 51.3 422
7|et -1,054 -58 0 0 0 O|XtEAMNE 2.4 3.4 5.1 5.0 5.4
JE3SE 62 -30 -670 -420 -421.16 BXYSZ 42,015 44653 44,153 43653 43,153
HI U IR £57t 1,908 5,469  -2956 2,578 2,400 aXxt2 30,075 27,344 29,750 26,621 23,667
Jlxsig Y dgdamt 8,265 10,174 15643 12,687 15265 NOPLAT 6,537 7,059 9,265 9,152 9,543
7|UZ U YR 10,174 15643 12,687 15265 17,665 FCF 839 3,778 -377 4,222 4,015
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Compliance Notice
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eGSR
LS 2020/02/12 BUY(Maintain) 650008 6% -47.28 -35.15 80,000 -
(006260)  2020/04/02 BUY(Maintain) 650008 6JH® -4690 -35.15
2020/05/18 BUY(Maintain) 58,0008 6JH® -33.47 -23.02 60,000 -
2020/08/14 BUY(Maintain) 62,0008 6JH® -32.69 -25.00
2020/09/03 BUY(Maintain) 70,0008 6JH® -2864 -28.64 40,000 -
2020/09/04 BUY(Maintain) 75,0008 6% -2438 -13.73
2020/11/17 BUY(Maintain) 80,0008 64 -19.32 -12.00 20,000 -
2020/12/15 BUY(Maintain) 90,0008 64 -20.18 -12.78 0
2021/02/10 BUY(Maintain) 90,0008 64 -2037 -12.78 . B "
2021/02/23 BUY(Maintain) 950008 64 -2833 -18.74 19/12/03 20/12/03 21/12/03
2021/05/18 BUY(Maintain) 950008 6JH® -27.41 -18.74
2021/07/14 BUY(Maintain) 95,0008 6JH® -27.01 -18.74
2021/08/18 BUY(Maintain) 950008 6JH¥ -27.14 -18.74
2021/12/03 BUY(Maintain) 80,0008  671¥
*Fte $BFIE JIFCR 12|88 MEIRS.
EXteld 9 MEI|E
71 HEIIE(6HE) qE HEBIIE(6H8)
Buy(0i==) AZTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(Al& =& 43) AETHE] +10~+20% =7t &5 Ole Neutral (5&) AIEITHH| +10~-10% HE oA
Marketpnerform()klo Q1) AIRCHH] +10~-10% =7t ¥S Of4t Underweight (H|5&4) A|RTHH| -10% O|4f _{I'_} 12t oA
Underperform(A|&£=2E 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+
Sell(0f &) AlHTHH] -20% 08t F=Jt otef of| 4
EXSE Hl& €4 (2020/10/01~2021/09/30)
O~ 4 O
97.63% 2.37% 0.00%




