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1022 0HEHA FHO|AR 212k 3.6Z2H(YoY 17%, QoQ -37%), 3,122H&H(OPM 9%,
[u]

i BUY (M) YoY ~10%, Qo0 ~27%)2 7|25 F3 A= CIRI0[o 21t 3t 2.0002(2! / 7|Et
szt 430,000 (M) 08101 / MEHE —5ooilel 7O X

STHZET} (1/26) 330,500

43002 30% 2022'4 TA} Capex HMUX| AgF *H

20224 7t D& FH0|e2 15.8EFH(YoY 6%), 1.4ZH(OPM 9%, YoY 7%)=
A7HEY 78,220212! JIEY ROR R, 7IE FEX| UiH| UHEMS 5% oo AT, HHO0Y2 RAl KHECE
SLHFAS 23,667,107% =ofl 87| =0| = DAl +Q7t AXS AO0=2 MAUSHK|L, HAF Capex S71 2
602 T T2 1711942 17| 2H0| 7E5E A= FFoM| (20224 MAF Capex= 15X 0| 25 AO=
602 B A2z 5335205 3, YSIE2M 129, J7|HAK 35009, MYEE S 50094
— 845008 HI2 HU(1/26) SAE BB AYS oo 1XY 4F9 URR AR A £
52% X 189,502 Azl BABIS. 23 SHI| AR UAS 98 Capa & U 3D/Folded Zoom S
YoRI2E 23.70% TN SRS BES 9UF Capex HHY 702 EHES oy, FXJ| MNSAS
zozz LGER 40.79% SHLISIQICHS TEOIA 2HEOR S,
F15AE(%) hE i 1274 = = ol o
Ay 84) 640 472 EXo|A BUY, SHFIt 4300 |X|
At 18 846 706 SAH1) 20218 HXO| THEt 710 SED TE0, 2) ¥ U2 FAIZ Qe 1FH| 3712
(e (03) 599 360 o7 0| 0| bA e A2 FYEMU= HE 1d6H0F Site THHY.
CZH SAO| Ciet T=AQ|H BUY, SHFIF 43UE2 RAL &= 2022~2025E7HK]
Y7 4 UER, dE/AEFY 5)01 FHol| W2, S oiHtVIE XILEHM
oliid 4 SH0il tieh £=20] FX 7IAStEH 71 RHEO = At o2 [y,
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
4Q21P MUSI|CHH| ME7|CHH| HMMA ZHAIMALHH| Atk (128) 2019A 2020A 2021P 2022F
ol
A0 4,764 6,810 12,643 13,531
Yo 4,298 4.6 28.0 437 -1.7
X|Hhz01< 1,023 2,361 9,321 9,490
NEASAII01Y 4,166 46.6 31.0 3444 21.0
PER 255 16.1 9.2 8.2
X|Htz=012! 3,063 153.0 349 2357 30.0 PBR 12 15 25 17
HAHOIUE (%) 7.5 =34 %pt 1.3 %pt 88  -1.3 %pt EV/EBITDA 35 3.4 5.1 40
XHiz=0|UE (%) 54 +22%pt  -0.6 %pt 47  +0.7 %pt ROE 47 10.2 31.7 23.8
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LG 0|8 047 Al 20| 3 FY (=t 242
2016A 2017A 2018A 2019A 2020A 2021P 2022¢ 2023¢
Sales Total 57,546 76,414 79,821 83,021 95,418 149,456 158,258 191,852
e 28,505 46,785 50,969 54,257 67,788 115,179 122,500 150,000
pESY 11,523 11,421 11,588 11,261 12,442 15,312 18,098 20,519
HyRE 11,328 12,346 9,633 11,320 11,873 13,917 13,410 21,332
Sales Mix%  Ze&FH 56% 66% 71% 71% 74% 77% 77% 78%
hESY 22% 16% 16% 15% 14% 10% 1% 1%
HyRE 22% 17% 13% 15% 13% 9% 8% 1%
Sales YoY% Total 33% 4% 4% 15% 57% 6% 21%
EEES -6% 64% 9% 6% 25% 70% 6% 22%
B -22% ~1% 1% 3% 10% 23% 18% 13%
HERE -83% 9% -22% 18% 5% 17% 4% 59%
oP Total 1,048 2,965 2,635 4,031 6,810 12,642 13,531 17,518
EREE 1,093 2,151 1,534 3,095 4,520 9,613 8,905 12,000
B 592 921 869 1,544 2,445 3,424 4,412 4,878
HyRaE 147 (38) (153) (520) (390) (803) 213 640
OPM9% Total 2% 4% 3% 5% 7% 8% 9% 9%
EREE 4% 5% 3% 6% 7% 8% 7% 8%
B 5% 8% 8% 14% 20% 22% 24% 24%
HERE 1% 0% -2% -5% ~3% ~6% 2% 3%
oY Jjofx  ZaaH 60% 1% 68% 75% 69% 76% 66% 69%
e 32% 30% 39% 37% 37% 27% 33% 28%
HYRE 8% ~1% -7% ~13% 6% 6% 2% 4%
OP YoY%  Total 183% ~11% 53% 69% 86% 7% 29%
ERES -43% 97% -29% 102% 46% 113% 7% 35%
M -55% 55% 6% 78% 58% 40% 29% 1%
HYFE —67% H A% X X A =3 200%
Tz LS 2MR|HES
LG O|L:=H AIYSEE 012} i HIS 30| LG OI:=H ARISEE o127k P[] HIF 30
BYSETN OB/ RHELE LR JlEaN wHERE
1077 oy ., 9% B 8% @ @ % 100% 7 ] | % e o1% 4°i’
80% A gy, 6% 5% 4% 10%  11%  11% 80% 1 309 33%—28%
22% 60% A
60% -
40% -
40% 1
20% 1
20% 0% | LA
0% - —20% -
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A= FUESH 2IMAIHEY A2 SUESH 2IME|Ef
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LGOlicE! 7] A% 50| 3 FHY
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1Q21 2Q21 3Q21 4Q21P 1Q22e 2Q22¢ 3Q22e 4Q22e
Sales Total 30,703 23,547 37,976 57,231 35,786 29,669 43,824 48,980
YetE2M 22,593 15,541 29,100 47,945 27,500 21,000 34,000 40,000
WARLVEY 3,240 3,610 4,187 4,275 4115 4,529 4,974 4,480
HYRE 3,344 3,270 3,430 3,873 2,920 3,140 3,850 3,500
Sales Mix% YHEEM 74% 66% 7% 84% 7% 1% 78% 82%
WARLVEY 1% 15% 1% 7% 11% 15% 1% 9%
HYRE 1% 14% 9% 7% 8% 1% 9% 7%
Sales YoY%  Total 53% 53% 70% 52% 17% 26% 15% -14%
YAEEM 69% 67% 100% 57% 22% 35% 17% -17%
7| AT 12% 22% 31% 26% 27% 25% 19% 5%
HYRE 18% 40% 5% 13% -13% —4% 12% -10%
OP Total 3,468 1,519 3,357 4,298 3,122 2,213 3,920 4277
YAHEEM 2,497 712 2,328 4,075 2,200 1,155 2,550 3,000
T AT 639 775 1,153 858 981 1,120 1,229 1,082
HERE 100 (98) (225) (581) (59) (63) 141 195
OPM% Total 1% 6% 9% 8% 9% 7% 9% 9%
LM 1% 5% 8% 9% 8% 6% 8% 8%
T AT 20% 21% 28% 20% 24% 25% 25% 24%
HYRE 3% -3% -7% -15% -2% -2% 4% 6%
oY Jjojz  TELEM 72% 47% 69% 95% 70% 52% 65% 70%
T EH/ AT 18% 51% 34% 20% 31% 51% 31% 25%
HYRE 3% -6% ~7% -14% -2% -3% 4% 5%
OP YoY% Total 151% 254% 275% 5% -10% 46% 17% -1%
YAEEM 108% 275% 676% 44% -12% 62% 10% —26%
7| AR 18% 26% 69% 42% 54% 45% 7% 26%
HERE = HX =P HX| PN, PN, = =3
R SOEST B MA|HE
LGOS AlMEEE 27| Ii= 0] ¥ MY (Sl A3 LGO|LcE AlEEE 27| Yol 0] I HY (SHl: A3
(REEES RTES ] HYRE myss2M RIES HYRE
60,000 - 6,000 -
50,000 A 5,000 1
40,000 1 4,000 1
3,000 1
30,000 -
2,000 1
20,000 1 000
10,000 1 0 -
0 A (1,000) A
1Q21 3Q21 1Q22¢ 3Q22e 1Q21 3Q21 1Q22e 3Q22e
Nz RLIERSH 2| MAHIE Nz ROIEESH 2| MAIHIE
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LG O|=& (011070) F=HMTHE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
A (12€) 2019A  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
EL] 79754 95418 149457 158258 191,492 [ERRA 25309 31618 50879 61356 90,576
TSP 69334 82514 127,164 132401 161,045 HIAUHTARIA 7,996 6,946 4471 17673 38382
jEzo/2 10,419 12,903 22,292 25,857 30,447 HEMHAH & 7IEA N33 N37 24911 23060 27,851
THRH| 5,656 6,093 9,650 12,326 12,900 DR 4,881 8594 18590 17716 21437
2190 4764 6,810 12,643 13,531 17,547 HISEXHA 32398 28768 37536 43939 43876
EBITDA 10577 13495 20097 22128 26610 [ERHA 27076 23678 32602 39389 39,501
"9 2434 -2,383 153 598 -701 ATIUE KEARA 0 0 0 0 0
QlEHpE £ -67 124 64 0 0 J|EFERIRA 347 539 558 558 558
o|xp2Ql 574 466 417 -564 667 e 57708 60,386 88415 105295 134,452
mY Pl R 0 0 0 0 0 SE=K 20462 22842 39494 38087 47437
iz 1,793 1,793 329 -34 -34 WUMT 2 J|ERS 12591 15718 29750 28343 37,693
QI H| 2R ZE 22 2,330 4428 12490 12,933 16,846 B7|xel3 304 12 1449 1449 1,449
B0IAH| 2 829 1,119 3283 3,363 4,380 [EHTT| 2 5,113 4,407 5,529 5,529 5,529
IR 1,500 3,309 9,207 9,570 12,466 HRS2H 15199 13267 14457 22045 29632
e E el 477 -048 14 -80 -80 PSP 9,204 7014 13952 21540 20127
g7|=0(9 1,023 2,361 9,321 9,490 12,386 AR 4,563 5,823 0 0 0
XX 202 1,023 2,361 9,321 9,490 12,386 EVEY 35662 36109 53951 60132 77,070
F20[f 935 2,302 10,352 10,865 13,760 TN 22046 24277 34464 45163 57,383
X|Hf X 2 2 Zo|2l 935 2302 10,352 10,865 13,760 23 1,183 1,183 1,183 1183 1183
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg 1;:32 gg?g ;222 ;;223 :;ggs
HIX|Hf X 2 0 0 0 0 0
W 22046 24277 34464 45163 57,383
HISER (EERE) #x12 1,216 10479 16530 10916  -2,206
A (12€) 2019A  2020A 2021F 2022F 2023F Sda 19218 17498 21012 28599 36187
HAYS HFEE 7,690 9,503 4817 18699 21,580 Valuation XI R
ol 1023 231 S92 5490 12:3% A (128) 2019A  2020A  2021F  2022F  2023F
ZI7pALZH| 5,197 6,139 7,004 8213 8,798 —
EPS 4323 9977 39383 40098 52334
SIS 6 15 1 0 0 BPS 93161 102588 145634 190,845 242485
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 44680 57021 84914 93495 112436
Ao 52 -2408 2830  -13658 613 -1,095 SPS 336981 403,167 631495 668684 809,108
bl 3872 3847 2,003 1,610 1,491 DPS 300 700 700 700 700
£XEYS BIsE 3543 8262 0628  -4M3 8113 PER B5 154 52 82 63
i s 5 P 0 0 PBR 12 15 25 17 14
TS EV/EBITDA 35 34 54 40 29
SHTIA Z7F (CAPEX) 4,69 7667 11000 -15000 -9,000 PSR 03 0.4 06 05 0.4
SETM 2L 546 288 26 0 0
bl 604 -889 306 887 887 JETES (9l 8, %)
WRES H35E -2,389 -1,672 2,946 7,318 7,318 M (128) 2019A 2020A 2021F 2022F 2023F
= 0 0 0 0 0 &Y S7t8 (%) 0.1 19.6 56.6 59 210
AR Y ATIRRE 2274 -1,506 3216 7,588 7,588 FHOY BIE (%) 80.8 43.0 85.6 7.0 297
e 0 0 0 0 0 KIHH%OI?: 7l (%) 373 1308 204.7 18 305
] HEZ0|2UE (% 13.1 135 149 16.3 159
Bas i '71 7166 166 166 %EOOI‘Z:%E(/()/) 6.0 71 85 85 9.2
JEtEEsE 44 -95 -104 -104 -104 R|Hj0[IE (%) 13 25 6.2 6.0 6.5
AzHomE = J|E 25 619 389 1,299 -76 EBITDA OHE (%) 133 14.1 134 140 139
&30 =2t 1,783 1,050 2,475 13,202 20,709 ROIC 9.0 159 232 19.6 244
VES-E} 6,212 7,996 6,946 4471 17,673 ROA 18 40 125 o8 103
VITE 7,99 6,946 4471 17,673 38,382 ROE A 102 i 28 242
= &= g * ’ ’ ’ SRHIS (%) 1618 1487 1565 133.1 1343
NOPLAT 4,764 6,810 12,643 13,531 17,547 2RI Z/RI|REE (%) 50.9 432 480 249 38
FCF 2,994 1,836 -6,183 3,609 12,580 gojol/2gH|2 (H) 75 137 286 219 25

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
(H) (B9)
30,000 = Price(adj.) 700 y=———Price(adj.)
4.2 X 1.0 x
25,000 - 120.8 x 600 4 1.3x
———237.4 % s | 17X
20,000 {——354.1 x —2.1x
—470.7 x 400 |—2.5x
15,000
300
10,000
200

i A
5,000 100 P '

0 T T T T T [ T T T T 0 T T T T T T T T T T
14.115.116.117.118.1 19.1 201 21.1 221 23.1 24.1 14.115.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1
LGOI=H] (011070) £XISE ¥ SEFIt F0|
o I I 12g
(&) o LV [
X o
% ——=n%) o @ oy BE DA
500,000 - y X
450000 - 20220127 BUY 430000 14
400,000 A 2022-01-04 BUY 430,000 14
350,000 - 20211124 BUY | 380000 1d 1535 250
300,000 - 20214007 BUY 320000 18 -3056 -10.00
250000 1 ‘_'_17 EREE
200,000 -
: 20210405 BUY 260000 14 1741 731
150,000 i
100000 - 20200723 BUY 227000 19 2204 132
50,000 - 20200130 BUY 190000 18 2493 553
0 20194030 BUY 160000 1d 710 -125
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X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (A 4) 0.0
Buy (A 4) 9.7
Hold (&) 7.3
Sell(H|554) 0.0
A 100.0
= 71EY 2022-01-25 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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-« 0| XIE0| AME LHSSS 210 oS Faspy vietan YoM Efolo] e QRi0|Lt 2HY Bl0| RIS HOlE, (A L)
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- A NETEY ) AT 71D TRisiol SR OlSEHAT SiEUCE
- SIS S XIRE BESA U A IR AR HBE ARO| QLT
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o & NES FEFATAAR HiRA= AIZSHY X CHAHOI FA
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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