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Outperform(Maintain) LGOlh;E_'q (011070)
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LGO[:=B 4&27] &H Q9f CEEEE)
Jlgsd xfol

4Q20 1Q21 2Q21 3Q21 4Q21P QoQ Yoy rieiea

UE 38,428 30,703 23547 37,976 57,231 50.7% 48.9% 50,550 13.2%
B 30,566 22,593 15,541 29,098 47,945 64.8% 56.9% 41514 15.5%
7| A XH 3,396 3,585 3,612 4,236 4,275 0.9% 25.9% 4311 -0.8%
YRS 3,429 3,344 3,262 3,424 3,873 13.1% 12.9% 3,605 7.4%
7|Et 1,037 1,181 1,132 1,218 1,138 -6.6% 9.7% 1,121 1.5%
FejolQf 3,423 3,468 1,519 3,357 4,298 28.0% 25.6% 4331 -0.8%
FO0IAE 8.9% 11.3% 6.5% 8.8% 7.5% -1.3%p =1.4%p 8.6% -1.1%p
Aol 2,052 3,333 1,811 3,180 3,608 13.4% 75.8% 4,596 -21.5%
«0[9| 1,211 2,514 1,473 2,271 2,625 15.6% 116.8% 3,313 -20.8%

X&: LGOS, 71853

LGO| =8 AN ™M EEREE)
1Q21 2021 3021 4Q21P 1Q22E 2Q22e 3Q22E 4Q22E 2020 YoY 2021P YoY 2022E YoY

o= 30,703 23547 37976 57,231 37216 28624 37,719 50,399 95418 19.6% 149,456 56.6% 153,958 3.0%
yotEEM 22,593 15541 29,098 47,945 28685 20,167 28,887 41,306 67,789 249% 115177 69.9% 119,045 3.4%
| TEATH 3,585 3,612 4,236 4,275 4,348 4,460 4,586 4718 12,442 105% 15,708 26.2% 18,111 15.3%
HEEE 3,344 3,262 3,424 3,873 2,922 2,850 3,091 3,293 11,873 49% 13903 17.1% 12,156 -12.6%
J[et 1,181 1,132 1,218 1,138 1,262 1,146 1,155 1,081 3,314 13.6% 4668 40.9% 4,645 -0.5%
Fgiol9 3,468 1,519 3,357 4,298 3,148 1,857 3,415 4319 6,810 430% 12642 856% 12738 0.8%
FHo|E 11.3% 6.5% 8.8% 7.5% 8.5% 6.5% 9.1% 8.6% 7.1% 1.2%p 85% 1.3%p 83% -0.2%p
MIzol 3,333 1,811 3,180 3,608 3,015 1,725 3,282 4,186 4428 90.0% 11,932 1695% 12,208 2.3%
=019} 2,514 1,473 2,271 2,625 2,261 1,293 2,462 3,140 2,361 130.8% 8,883 276.2% 9,156 3.1%

X1E: LGOI, J1253
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Xt&: Counterpoint, 7|125H

LGO|8 AN MUK HE WY (9l ote))
(FRS 9120) =3 d R X}0](%)

1Q22E  2022E  2023E| 1Q22E  2022E  2023E| 1Q22E  2022E  2023E
BN 29296 139,164 143,618 37216 153958 158,885  27.0%  10.6%  10.6%
Fefolel 2238 12584 13,064 3,148 12,738 13,230  40.7% 1.2% 1.3%
PESIE! 2,108 12,065 12583 3,015 12208 12,738  43.0% 1.2% 1.2%
20[9f 1581 9,048 9437 2261 9,156 9,553  43.0% 1.2% 1.2%
EPS(2) 38232 39,874 38,688 40,366 1.2% 1.2%
Folols 7.6% 9.0% 9.1% 8.5% 8.3% 83%| 08%p -08%p -0.8%p
MiFolols 7.2% 8.7% 8.8% 8.1% 7.9% 80% 09%p -0.7%p -0.7%p
20[28 5.4% 6.5% 6.6% 6.1% 5.9% 6.0%| 07%p -0.6%p -0.6%p
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HEEEAILA (erel ofe)) T PHEHE (Erl: ofel)
128 2 IFRS G& 2019A  2020A  2021F  2022F  2023F 12® Z&HIFRS A 2019A  2020A  2021F  2022F  2023F
HEY 79,754 95,418 149456 153958 158,885 QEXtA 25309 31618 41353 46724 52,831
&2t 69,334 82,514 127,818 131958 136,101 o3 U AHSgR 7,996 6946 5561 9,855 14,792
ITESES]Le]] 10,419 12,903 21,638 22,000 22,784 128Xt 7 23 24 24 25
TR 5,656 6,093 8,996 9,262 9,554 OHEMP X J1Emy2 11,373 11,317 17,577 18,106 18,686
go| 4,764 6810 12,642 12738 13,230 XHOXpAE 4,881 8594 13311 13,712 14,151
EBITDA 10577 13,495 18437 19451 20,736 J|EtR S 1,052 4,738 4,880 5,027 5,177
Q&9 2,434 -2,383 -710 -530 -492 H|QSXtAt 32,398 28,768 32,189 35153 37,807
O|Xt=2y 64 31 19 34 51 EXtRH 347 539 556 572 589
O|XtH| & 638 497 424 404 383 SR 27,076 23,678 27,454 30,698 33,575
Qlgtato|e 1,342 2,379 1,973 1,904 1,904 N 2,768 1,881 1,510 1,212 973
Qe aA 1,409 2,503 2,027 1,904 1,904 7 |EFH| R SXEA 2,207 2,670 2,669 2,671 2,670
Z2 gl 20| Yae 0 0 0 0 0 XS 57,708 60386 73542 81877 90,638
7|Et -1,793 -1,793 -251 -160 -160 QEEH 20,462 22,842 28515 29,140 29,817
Holqixt2Eo|Y 2,330 4428 11932 12,208 12,738 OHUXHR S T|EFHS 12591 15718 21,412 22,056 22,750
HolMblg 829 1,119 3,183 3,052 3,184 CHo| 288 5493 4500 4,400 4,300 4,200
HEA G eEd 1,500 3,309 8,749 9,156 9,553 J|EFS S 2 2378 2624 2703 2,784 2,867
FI1=0[ 1,023 2,361 8,883 9,156 9,553 HIRESEAM 15,199 13,267 12,578 11,889 11,200
XHiFF&01 1,023 2,361 8,883 9,156 9,553 |38 13,801 12,875 12,175 11,475 10,775
se % 4 (%) J|EHHIR S5 1,398 392 403 414 425
HEd s2UE -0.1 19.6 56.6 3.0 32 SMBA 35662 36,109 41,092 41029 41017
ol e 80.8 429 85.6 0.8 3.9 XmjxE 22,046 24277 32450 40,849 49,621
EBITDA 328 353 27.6 36.6 5.5 6.6 e 1,183 1,183 1,183 1,183 1,183
X|uiFEF2012 LS -37.3 130.8 276.2 3.1 43 edozg 11336 11,336 11,336 11,336 11,336
EPS Z&& -373 130.8 276.2 3.1 43 J|EtRHE -3 -3 -3 -3 -3
IHE%0|2 (%) 131 135 145 143 143 J|EtEZAOI A N -363 -455 -455 -455 -455
FAOIAE(%) 6.0 7.1 85 83 83 olelyoia 9893 12215 20,388 28,787 37,559
EBITDA Margin(%) 133 141 12.3 12,6 13.1  H|X|HiX|& 0 0 0 0 0
X|HiZ=32220] 2 E(%) 13 25 5.9 5.9 6.0 XS 22,046 24277 32450 40,849 49,621
HISEHR (o oe) EXXE (THQl: 2, HH, %)
128 2 IFRS @& 2019A  2020A  2021F  2022F  2023F 12® Z&HIFRS A 2019A  2020A  2021F  2022F  2023F
dolas 3zsg 7,690 9,503 9394 15628 16,806 FYXIE(R)
Y7101 0 0 8,883 9,156 9,553 EPS 4323 9977 37,5532 38688 40,366
Hisigesol It 8,628 9,475 9383 10,135 11,022 BPS 93,151 102,576 137,109 172,597 209,663
SERAZI 2| 5,197 6,139 5,424 6,415 7,267 CFPS 40,779 50,012 77,178 81,509 86,938
PRI 2| 616 546 371 298 239 DPS 300 700 3,000 3,200 3,300
X 2ggyota 0 0 0 0 0 FIHu(HH)
7|} 2,815 2,790 3,588 3,422 3516 PER 32.4 18.3 9.7 9.0 8.6
HOISE XA S 2 -2,408 -2,830 -5,283 -241 -253 PER(Z|1) 32.4 20.9 10.0
MSMALIERIEOIZA  -2614  -1771  -6,260 -529 -579 PER(Z|X) 185 7.6 48
TH oK 2 A 338 -3,752 -4718 -401 -439 PBR 1.50 1.78 2.65 2.02 1.66
AR LT |EFHR 2| BTt 1,185 3,154 5,694 644 694 PBR(%|1) 1.50 2.03 2.74
7|Et -1317 -461 1 45 71 PBR(X|X) 0.86 0.74 1.31
IEliasE 1,470 2,858 -3589 -3422 -3516 PSR 0.42 0.45 0.58 0.54 0.52
EXgs d3sE -3543 -8262 -9217 -9,677 -10,161 PCFR 3.4 3.6 47 43 40
QERLO FHE -4,696 -7,667 -9200 -9,660 -10,143 EV/EBITDA 42 40 5.3 45 4.0
QERLO X2 546 288 0 0 0 ZQHIg(%)
SO &S -1,114 -734 0 0 0 (%, 288 6.9 7.0 8.0 83 8.2
EXIXHA Z A(B 7T 4 -193 =16 =17 =17 i +2AE (% EEF, 0.2 0.4 0.8 0.9 0.9
|2 8RO (BT -2 -16 -1 -1 -1 ROA 1.8 40 133 11.8 11.1
7|} 1,719 60 0 1 0 ROE 47 10.2 313 25.0 21.1
nReEs Hasg -2389 -1672 -1060 -1,605 -1,652 ROIC 8.9 14.0 25.1 223 215
XtAZ29| ZIHYA) -2,274  -1,506 -800 -800 -800 ESVEREpSE= 7.7 8.4 10.3 8.6 8.6
23, Hadode 2 0 0 0 0 0  THDXRABIHE 15.8 14.2 13.6 1.4 11.4
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 161.8 148.7 126.6 100.4 827
Higax= =71 =71 -166 -710 =757 =Xt 3Hlg 51.2 429 339 14.4 0.3
7|et -44 -95 -94 -95 -95 O|XtEAHH S 7.5 13.7 29.8 315 345
JE3SE 25 -619 -502 -52  -56.05 &HXAZ 19294 17375 16575 15775 14,975
2 9 HWIYXMO| 237t 1,783 -1,050 -1,385 4,294 4937 X2 11,291 10,405 10,990 5,895 158
Jlxsig Y dgdamt 6,212 7,996 6,946 5,561 9,855 NOPLAT 10,577 13,495 18,437 19,451 20,736
7|UZ U YR 7,996 6,946 5,561 9,855 14,792 FCF 1,255 329 581 6,365 7,032
g 7I25H
3 IezUuA
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Compliance Notice
o TIAL= 12 26 HXY LGO|LEl (011070) LHFTAIS 1% O|A HR8tD UX| Y&L|CH
e YA= & KNEE 7[BFEXA E= M3XO|A AFE HMSTH AFMO| QlELICH
e Atze FEFAEMAIE A7 AdY oM & Ao AZE 7|YE2 SEFALE X HEE BRI UX| RS
e T Xm0 AAIE WES2 29| o|AHE S HHAstn Aol QF o et oLt ZHYglo] YRS E EelgtL ot
IX[ARE
o 2 ZARMXEE PAS| 2AMKMETL M2 4 Y AR Y YERLE 22 oL, PATF 1 Mol 2E4S BEY 4 gD,
<Xl glo] ojHo| MAE = AsUch
o 2 ZMRMXEE RIBE FEXNE P FEMSE SHCE YA 10 HiEE= FUXEEM, RIS BF 5 Oioje 7&
of 2 SO 2ot QAtAYE2 MEHOZ F|RAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtE| 0| /M5t AT A
o EXrAQ| ZAuto| Chsto ofiet MAZ X|X| gom HAN 2HOM SHZ AL € = QlEUch
o 2 XA EMAIERE RTOE 08, SA|, MA| HiZE, TS, HY, HY, E£Tcts 59 WHOE XNEHEES Hdlste dR0= 2B 25t
of B.@ALY MAS XA E LT
EXtelA HaEH(2704) SHFIH30](2943)
o 6 SEFNE)  —— BBV
359 YR} XMo@ SEFb Ly oI 500,000 +
i ma
AR ol ok
— > S 400,000 -
LGO|=&| 2020/01/30 BUY(Maintain) 190,0009/ 6JH® -22.07 -17.89
(011070) 2020/03/04 BUY(Maintain) 190,00090 6JH® -29.49 -17.89 AT
2020/03/25 BUY(Maintain) 190,00094 6JH® -32.04 -17.89 ' 1
2020/04/29 BUY(Maintain) 190,00094 6JH® -30.57 -17.89
2020/06/02 BUY(Maintain) 190,00094 6JH® -29.84 -16.05 200,000 1
2020/06/10 BUY(Maintain) 190,00094 6JH® -25.07 -5.53
Outperform 100,000 1
2020/07/23 190,000¢ 6HE -2474 -553
(Downgrade)
2020/09/10 BUY(Upgrade) 200,000% 678 -19.98 -15.00 ,2% - o '] . - '] o
2020/10/29 BUY(Maintain) 200,0009 6JH® -20.79 -15.00 AVE " n
2020/11/13 BUY(Maintain) 200,00094 6JH& -20.81 -15.00
2020/11/23 BUY(Maintain) 210,0009 6JH® -22.94 -18.81
2020/12/08 BUY(Maintain) 210,00090 6JH® -1620 -2.14
2021/01/25 BUY(Maintain) 260,00094 6JH® -19.00 -11.54
2021/03/10 BUY(Maintain) 260,0008  6JH¥ -18.79 -11.54
2021/03/26 BUY(Maintain) 260,0008 6JH¥ -18.76 -11.54
2021/04/30 BUY(Maintain) 260,0008 674 -19.58 -11.54
2021/05/17 BUY(Maintain) 260,0008  6J4¥ -20.11 -11.54
2021/06/08 BUY(Maintain) 260,0008  6J4¥ -20.06 -11.54
2021/06/14 BUY(Maintain) 260,0008 6% -18.26 -7.31
2021/07/30 BUY(Maintain) 290,0008 6% -26.79 -21.72
2021/08/31 BUY(Maintain) 290,0008 6% -26.15 -20.69
2021/10/08 BUY(Maintain) 290,0008 6% -27.41 -20.69
2021/10/29 BUY(Maintain) 290,0008 6% -2642 655
Outperf
2021/11/18 UPETOMT 3300008 oY -1159 485
(Downgrade)
2021/12/09 Outperform(Maintain) 330,0008 6IH¥ -0.09 1652
2022/01/27 Outperform(Maintain) 390,0008 6H¥
*Foe SHEFIE JIECR n2lgs MEIRS.
EXtol Y H8IIF
71 HEI|F(6ME) A5 HEII=(6718)
Buy(0H==) AIFTHE] +20% OlY =7t &5 ol Overweight (H|IZ=HH) AIHCHE] +10% Ol =19 ofd
Outperform(Alg =& 432l) AYTHE] +10~+20% It &5 o1& Neutral (5& AIETHE] +10~-10% Hs o4
Marketperform(A| g2l &) AIFTHE] +10~-10% =7t BiE Ol Underweight (HI5&24) AIHCHH| -10% Ofd Xat5tef oflf
Underperform(A| &£+ & ©}3]) AHTHH] -10~-20% =7} st2f ofld
Sell(Ti&) AIFCHH| -20% Olst =7t St} ofd
EXtSa Hl& E4 (2021/01/01~2021/12/31)
O 58 He=
97.56% 2.44% 0.00%




