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LS &% dY (E49): i)
1Q21  2Q21 3Q21 4Q21 1Q22E 2Q22E 3Q22E 4Q22E 2020  YoY 2021P  YoY 2022E  YoY
ES 29,088 33364 33304 35202 34,458 34618 33914 35540 104443  26% 130958 254% 138531  5.8%
LS 13356 15960 15359 16,454 15928 16,043 15142 15820 48316 51% 61,129 265% 62933  3.0%
LSELECTRIC ~ 5894 6,433 682 7,530 6947 7,320 7318 7971 24027  24% 26683 11.1% 29556 10.8%
LSUES 2583 2,679 2454 2663 2932 2962 2610 2638 8554 -05% 10379 213% 11,142  7.4%
LS 18D 7324 8552 8457 8669 8569 8221 8645 8841 22747  14% 33,002 451% 34275  39%
geloly 1323 1,943 1497 1,277 1319 1,618 1511 1375 4,148 17.9% 6,040 456% 5823 -36%
LSEA 531 631 673 468 554 644 609 556 1649 09% 2303 39.7% 2363  2.6%
LS ELECTRIC 234 470 404 443 293 539 436 515 1,337 -207% 1,551 160% 1,783 14.9%
LSHES 90 118 =13 -91 88 123 7 -60 =77 Hx| 104  zH 158 51.5%
LS 18D 382 453 166 214 165 148 200 207 418 115.1% 1,215 190.7% 720 -40.7%
X|2o[ 86 353 349 333 204 216 242 247 826 -87% 1,121 357% 908 -19.0%
Aoy 850 1,684 767 909 1,093 1,354 1275 1,194 3013 878% 4210 397% 4917 168%
LSEA 263 344 498 468 433 524 488 435 1448 151% 1573 86% 1880 195%
LS ELECTRIC 210 449 113 336 270 515 413 492 1278 -130% 1,108 -133% 1690 52.6%
LSHES 30 235 -51  -153 35 70 -45  -113 -746  EHX| 61 =] -53  HH
LS 18D 259 318 40 32 77 62 115 123 54 zH 649 1101.9% 377 -41.9%
X|g20[ 86 353 349 333 204 216 242 247 826 -87% 1,121 357% 908 -19.0%
9712019 636 1491 602 922 85 1078 1,014 935 1938 1087% 3,651 884% 3892  6.6%
LS 174 256 375 353 325 393 366 326 1,141 316% 1,158  15% 1,410 21.8%
LS ELECTRIC 157 377 91 228 202 387 310 369 855 -17.0% 853 -02% 1,268 48.6%
LSUES 17 227 -90  -150 26 52 -4 -102 -1,008 x| 4 3zH -64  HH
LS 18D 224 287 10 249 58 46 86 92 19 =3 770 3952.6% 283 -633%
X|g28o[ 86 353 349 333 204 216 242 247 826 -87% 1,121 357% 908 -19.0%
X|ujx|E2019 488 964 559 801 685 791 785 679 1,269 4008% 2813 121.8% 2939 45%
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LS ELECTRIC &M X (Erel: ofg)
(IFRS ¢1Z) 1021 2021 3Q21 4Q21 1Q22E 2Q22E 3Q22E 4Q22E 2020  YoY 202IP  YoY 20228  YoY
e 5894 6,433 682 7530 6947 7320 7318 7971 24027 24% 26683 11.1% 29556 10.8%
e 3054 3,103 3,113 3876 3,400 3461 3287 3955 12359 -38% 13146 64% 14,103 7.3%
EMb] 1837 1,791 1,724 1763 1,954 1958 1860 1873 6428 -29% 7,115 107% 7,644  7.4%
Heolmat 1217 1312 1,390 2113 1447 1503 1,428 2082 5931 -47% 6032 17% 6460 7.1%
IS TEER 838 890 833 790 863 933 913 889 2,821 49% 3352 188% 3598  7.3%
LITHAY 338 587 671 680 476 605 751 901 3365 31.2% 2276 -324% 2,733 20.1%
LSOt 895 1,085 1,133 1314 1,251 1311 1201 1,237 3,263  97% 4427 357% 4999 12.9%
J|EH 2UHXIBIAL 324 347 425 466 394 428 392 427 633 480% 1562 147.0% 1640 50%
B2l ol 489 513 594 527 545 603 610 595 1,729 -21.2% 2,123 228% 2,353 10.8%
Felolel 234 470 404 443 293 539 436 515 1,337 -207% 1551 160% 1,783 14.9%
e 88 275 233 360 215 328 256 337 1076 -22.0% 956 -11.1% 1,137 18.9%
NS TR 84 121 84 43 82 17 91 64 264 14.6% 332 25.7% 353 6.4%
AITHAY -71 -19 -30 -20 -55 2 -2 26 -208 XX -140  HX| -29 x|
XtS|AL S| 102 89 99 63 48 81 79 79 197 22.1% 354 79.4% 288 -18.5%
FelollE 40% 73% 59% 59% 42% 74% 60% 65% 56% -16%p 58% 02%p  60% 0.2%p
SE 29% 89%  75% 93%  63% 95% 78% 85% 87% -20%p 7.3% -1.4%p  8.1% 0.8%p
IS TEER 18%  84% 52%  46% 105% 95%  7.1%  7.6%  47% -0.1%p  66% 19%p  63% -03%p
AITHAY -211% -33% -44% -29% -11.6% 04% -03% 28% -62% -37%p -62% 00%p ~-1.1% 5.1%p
Xts|Ar S| 60%  46%  46%  28%  22%  35%  3.6%  35% 35% 06%p 44% 09%p  32% -1.2%p
Mizole 210 449 13 337 270 515 413 492 1278 -13.0% 1,109 -133% 1,690 52.4%
=0[2| 152 373 81 242 198 379 304 361 852 -18.0% 848 -05% 1242 465%

Xt&: LS ELECTRIC, 7|23 3.

LSTAIOFA[OF &8 MY (29l o2
1021 2Q21 3Q21 4Q21 1Q22E 2Q22E 3Q22E 4Q22E 2021 YoY 2022E YoY

s 1,632 2,153 2,030 1,632 1,717 1,995 2,186 2,095 7,447 28.5% 8,152 9.5%
LS-VINA 1,562 2,222 2,139 1,624 1,671 2,044 2,160 2,160 7,547 27.0% 8,036 6.5%
Lscv 565 773 681 630 598 719 647 737 2,649 16.9% 2,701 2.0%
LSGM 3 31 48 35 48 41 68 48 118 -52.6% 204 73.8
ol 61 87 54 81 70 82 86 82 282 75.4% 324 14.9%
LS-VINA 64 79 56 55 43 52 61 56 254 132.8% 212 -16.6%
LSCv 8 21 9 35 24 25 22 98 73 6.9% 98 35.2%
LSGM -3 -5 —4 0 -2 -2 1.4 1.5 =12 74.0% -2 -86.1%
gelolels 3.7% 4.0% 2.7% 4.9% 4.1% 4.1% 3.9% 3.9% 3.8% 1.0%p 3.9% 0.1%p
Mizold 47 65 51 49 66 77 81 77 212 73.0% 301 29.6%
G710 34 47 36 41 45 51 55 51 158 90.5% 202 21.8%
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FEXo|AM S (271 ) SHEFIFF0|74H)
25 328%) (2) gL —— S
393 wrt sro szt 2 s w1000
AR ZokhE il
s 2020/04/02 BUY(Maintain) 650008 6@ -46.48 -42.08 80,000 +
(006260)  2020/05/18 BUY(Maintain) 58,0009 6JH® -33.47 -23.02
2020/08/14 BUY(Maintain) 62,0009  6JH® -32.69 -25.00 60,000 -
2020/09/03 BUY(Maintain) 70,0009 6{® -28.64 -28.64
2020/09/04 BUY(Maintain) 750009  6JH® -2438 -13.73 40,000 H
2020/11/17 BUY(Maintain) 80,0009 6J4® -19.32 -12.00
2020/12/15 BUY(Maintain) 90,0009 6 -20.18 -12.78 20,000 -
2021/02/10 BUY(Maintain) 90,0009  64® -2037 -12.78
2021/02/23 BUY(Maintain) 9500090 6§® -2833 -1874 0 T '
2021/05/18 BUY(Maintain) 950009  6JH® -27.41 -18.74 '20/3/08 '21/3/08 '22/3/08
2021/07/14 BUY(Maintain) 9500090  64® -27.01 -18.74
2021/08/18 BUY(Maintain) 9500090  6H® -27.14 -18.74
2021/12/03 BUY(Maintain) 80,0009 6J§® -3371 -2850
2022/02/15 BUY(Maintain) 7500090  6§® -3474 -31.73
2022/03/08 BUY(Maintain) 75,0008 671 €
S8 T2I8(%) (&) FHFINY)  —EEFT}
229 ort sxop sz 2 s T 100,000
A ol ol
LS ELECTRIC 2020/03/30 BUY(Maintain) 67,0009 6 -44.45 -41.72 80,000 - _l_l_
(010120)  2020/04/27 BUY(Maintain) 60,0008 6JH® -27.58 -17.58  H e B
2020/07/10 BUY(Maintain) 60,0008 6 -2360  2.67 60,000 1
2020/07/29 outperform 2 hooel e 1499 478 40,000 -
(Downgrade) '
2020/09/18 Outperform(Maintain) 67,0008 674 -15.37 4.78
2020/10/30 Outperform(Maintain) 60,0008  67H& -458 22.67 2008
2021/01/08 Outperform(Maintain) 85,0008 6742 -20.40 -15.88
2021/02/01 BUY(Upgrade) 85,0008 6@ -27.24 -15.88 '2%/3/08 '21/I3/08 '22/I3/08
2021/04/23 BUY(Maintain) 850008 6JH® -29.80 -15.88
2021/07/12 BUY(Maintain) 80,0008 6JH® -2235 -18.88
2021/08/02 BUY(Maintain) 80,0008 6JH¥ -1829 -12.13
2021/10/21 BUY(Maintain) 80,0008  6JH® -22.11 -12.13
2021/12/22 BUY(Maintain) 80,0008 6JH® -23.08 -12.13
2022/02/04 BUY(Maintain) 75,0008 6JH¥ -41.82 -33.87
2022/02/28 BUY(Maintain) 75,0008 6H® -41.72 -33.87
2022/03/08 BUY(Maintain) 75,0009  674g
sgx o= RS () HFNY) ——=EFT}
EX1 Quxt Exjo|A e i R —— 14,000 -
% g mg @
E= I T S S T | 12,000 - l_
LSTAOFAIOF 2020-09-18 Buy(lnitiate) 10,5008  6JHY -30.34 -26.67 10,000 -
(229640)  2020-10-16 Buy(Maintain) 105008 6@ -27.98 -20.95
2021-03-09 Buy(Maintain) 10,5009 &Y -27.97 -20.95 8,000 -
2021-09-09 Buy(Maintain) 12,0008 6JH® -31.28 -25.00 6,000 -
2022-01-18 Buy(Maintain) 12,0008 6JH® 3279 -25.00
2022-03-08 Buy(Maintain) 12,0008  64€ A0t
2,000
0 T |
'20/03/08 '21/03/08 '22/03/08
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Buy(0f=~)
Outperform(AI £ & 43])
Marketperform(A|& 42l &)
Underperform(Al&+=2& 6}3])
Sell(OH %)

AIZTHE| +20% Ol4 37t a5 of 4t
AIHTHE] +10~+20% FIt A& Of4
Al

o
AIHTHE] +10~-10% FIt HE oA
AIZTHH] —10~-20% 37t 812} ofl4
AIZTHH| -20% Olst FJt o2} o4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AIKTHH| +10% Ol &1t of 4
AIRCHH] +10~-10% HS Of 4
AIZTHE| -10% O|4 Entstet of 4t

EXtSZ Hl8 E3H (2021/01/01~2021/12/31)

"ES 3 o=

97.56% 2.44% 0.00%




