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EAl/o|clof 2Q22 ¢ Fol2l 2,38322(—11.2% YoY)22 ZAMMA(2,7914%) 55| Hat
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2022'3 5G 7HUXt 658THE(EEE 34.0%), P4 ARPU 29,200%(-4.8% YoY) XY
20224 oflet DPS 600R(E2HiE 2008 =& 2 7|t ig2UE 4.8% Y

Buy 2Q22 Preview: Q1ZiH| Y3|Ho2 AT ZHMMA 15 ML

HAY=T} (12 48) 20,000 & 2022 AZ ofEA2 3 ,3 9ARU(+2.6% YoY), FH0IQ 2,383H(—11.2% YoY)

T} (7.12) 12,400 2 o= AE ANMMA(EH0| 2791AUR)E stalg THolCh MMt MVNO(YEE)
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20223 ol DPS(FEHIEE)E 600R(S Y 2008 ZEhez 7|t Higel
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g QI3

oz @Yool £012]  EPS () zus BPS PER PBR  EV/EBITDA ROE  HifHlg
CEE) (RIHEE) (Rl (%) () ) (e (e (%) (%)
2020 13,417.6 886.2 466.8 1,069 8.9 16,891 11.0 0.7 35 6.5 139.8
2021 13,851.1 979.0 712.3 1,632 515 17,574 8.3 0.8 3.6 9.5 143.4
2022E 14,212.5 1,070.3 776.2 1,778 7.7 18,712 8.0 0.8 2.9 9.8 119.4
2023E 14,432.6 1,208.2 893.6 2,047 15.1 20,070 6.9 0.7 2.5 10.6 102.2
2024E 14,457.2 1,316.7 990.4 2,268 10.8 21,600 6.3 0.7 2.2 10.9 87.9
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#1 LGRE2{A 2Q22 Preview

(Mg 2Q22E 2Q21 (% YoY) 1022 (% QoQ) AHMMA (% diff)
= 34319  3,3455 26| 34100 06 35022 -2.0
29 1,576.9 1,552.4 1.6 1,562.1 0.9
ADIEE 29 754.3 704.3 7.1 743.8 1.4
7| a 398.1 394.8 0.8 369.4 7.8
CHfa9 601.2 578.8 3.9 635.8 -5.5
ol 238.3 268.4 -11.2 261.2 -8.8 279.1 -14.6
A|Eole) 212.1 258.2 -17.8 229.1 -7.4 254.0 -16.5
|0l 167.6 210.9 -20.5 170.4 -1.7 198.7 -15.7
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LegEaiA U5
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Feio)

% YoY

Yol
% YoY

1Q21
3,416.7
4.0%
2,691.9
1,539.7
1,408.1
89.0
42.6
695.9
439.2
256.7
109.0
49.8
59.2
3485
3415
7249
3,141.1
2.4%
401.5
507.5
87.9
71.5
10.3
63.1
61.5
36.4
132.7
6.3
378.9
552.4
46.6
704.7
275.6
25.4%
8.1%
257.4
56.1
201.3
5.9%

16,981
3,335
19.6%

2G21
3,345.5
2.2%
2,766.7
1,552.4
1,417.9
90.5
44.0
7043
4414
262.9
111.6
495
62.1
3948
386.0
578.8
3,077.1
1.5%
402.6
513.0
89.4
68.3
12.0
66.6
60.1
38.2
133.5
6.2
392.7
549.0
52.7
607.5
268.4
12.0%
8.0%
258.2
473
2109
6.3%

17,198
3,727
21.7%

3Q21
34774
4.1%
2,783.1
1,565.2
1,434.3
88.9
42.0
735.1
467.0
268.2
105.7
48.6
57.1
377.6
369.2
694.4
3,200.7
3.6%
398.9
522.8
95.9
65.4
12.7
70.4
68.3
42.2
133.0
5.6
415.9
531.4
69.7
700.9
276.7
10.2%
8.0%
266.7
55.1
211.6
6.1%

17,497
4,108
23.5%

4Q21
3611.4
2.7%
2,826.1
1,565.7
1,430.6
935
41.6
733.7
459.9
2739
106.7
48.1
58.6
406.4
397.7
785.3
3,453.2
3.3%
445.0
5279
96.8
63.5
13.9
80.7
64.7
49.7
135.0
7.6
444.2
529.6
75.3
842.3
158.2
-9.8%
4.4%
123.0
225
100.4
2.8%

17,987
4,626
257%

1G22
3,410.0
-0.2%
2,774.2
1,562.1
1,431.6
86.5
440
743.8
469.5
2742
102.1
485
53.6
369.4
362.4
635.8
3,148.7
0.2%
4112
526.4
84.0
68.3
14.9
71.9
63.5
38.5
125.7
4.8
398.9
556.5
36.8
662.1
261.2
-5.2%
7.7%
229.1
58.7
1704
50%

18,473
5,034
27.3%

2Q22E
3,431.9
2.6%
2,830.7
1,576.9
1,449.4
84.2
43.3
754.3
474.9
279.4
101.3
48.0
53.4
398.1
389.3
601.2
3,193.6
3.8%
4291
524.9
91.9
67.6
13.6
73.8
65.1
43.6
132.2
6.1
400.8
555.3
60.2
648.5
2383
-11.2%
6.9%
2121
44.6
167.6
4.9%

18,790
5,386
28.7%

3Q22E
3,527.7
1.4%
2,832.4
1,589.1
1,461.9
83.9
43.3
767.1
482.6
284.5
100.7
47.5
53.2
375.6
367.2
695.2
3,258.7
1.8%
412.5
527.8
97.0
67.0
139
75.3
66.1
44.8
131.7
6.1
4159
538.8
61.8
720.8
269.0
-2.8%
7.6%
2417
52.0
189.8
5.4%

19,069
5,968
31.3%

4Q22E
3,637.2
0.7%
2,907.9
1,627.2
1,477.3
106.8
431
775.3
485.5
289.8
100.0
47.0
53.0
405.4
396.6
729.3
3,397.1
-1.6%
438.3
532.1
99.5
68.9
145
78.3
67.0
46.5
133.7
6.3
431.3
544.2
61.1
791.6
240.1
51.7%
6.6%
210.5
459
164.6
4.5%

19,344
6,577
34.0%

2021
13,851.1
3.2%
11,067.8
6,223.0
5,690.9
361.9
170.2
2,869.1
1,255.6
948.1
4329
195.9
2370
1,527.3
1,494.4
27833
12,872.1
2.7%
1,648.0
2,071.1
370.0
268.6
489
280.7
2546
166.4
534.2
25.7
1,631.7
2,162.3
2444
2,855.4
979.0
10.5%
7%
905.2
181.0
7242
5.2%

17,987
4,626
25.7%

2022E
14,006.7
1.1%
11,345.2
6,355.3
5,820.2
361.4
173.7
3,040.5
1,366.9
1,026.9
4041
190.9
213.2
1,548.5
1,515.6
2,661.5
12,998.1
1.0%
1,691.2
2,111.2
3723
271.8
56.9
299.2
261.7
173.3
523.3
233
1,647.0
2,194.9
219.9
2,823.1
1,008.6
3.0%
7.2%
892.7
2011
691.5
4.9%

19,344
6,577
34.0%

2023E
14,103.0
0.7%
11,648.3
6,502.5
5,968.1
363.5
170.9
3,198.4
1,442.2
1,115.0
3933
183.1
210.2
1,554.1
1,521.2
2,454.6
12,894.3
-0.8%
1,718.4
2,157.3
385.9
278.4
57.9
311.0
269.1
186.3
518.2
245
1,699.5
2,073.9
2413
2,630.5
1,208.6
19.8%
8.6%
1,108.9
2440
864.9
6.1%

19,869
9,071
457%
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LG f=2{A (032640)

Income Statement

Statement of Cash Flow

(M%) 2020 2021 2022F  2023F 2024 (M%9) 2020 2021  2022F  2023E  2024F

E=l 13,4176 13,8511 140067 14,1030 140950  QHES HFs= 25486 3,4045 31062 34882 35909

HEASIIE (%) 8.4 32 1.1 07 01 G20/ 4781 7242 6915 8649 9554

|2t 0.0 0.0 0.0 0.0 00  QERAA2| 20260 20711 24836 25432 25403

ESJV 13,417.6 13,8511 14,006.7 14,103.0 14,095.0  SHXPAA2HH| 3444 3700 3723 3533 3408

bt UL 12,531.5 12,8721 12,998.1 12,8943 12,787.1 Lo =% 25699 -20138  -441.2  -273.2  -2456

A0y 8862 9790 10086 12086 13079 EXTE HIFBE -2,6156 -29448 -2,4823 -23664 -2,2779
FYo|UE 6.6 7.1 7.2 8.6 93 QUM SIHCAPEX) -2,703.4 -2,2512 -2,2300 -2,1050 -1,998.0
2829 945 966  -1156 982 -820  EXXIAQLA(EIN -159 =278 -09 06 0.1
B4/2D|geY 06 23 0.0 0.0 00 NRHE ¥I5E 1572  -4165 -13240 -9957  -868.0

ety el -418.9 205 -03 -16 21 AY3e 3y 1,081.1 2083 -10876 -737.8  -588.6

HEA LA 01 3734 9052 8927 1,089 12239 X9l &3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 1208 1810 2012 2440 2685 29| ZoHLA) 88.9 441 <7001 1261 4450

g7l=0Y 4781 7242 6915 8649 9554  7|X%EB 6373 7262 7703 703 196.3

XefFFxE 0|9 4668 7123 688.1 860.6 9506  7|UZ 7262 7703 703 1963 6413

Balance Sheet Key Financial Data

(HY#) 2020 2021 2022E  2023E 2024 2020 2021 2022E  2023E  2024E

QEXpA 49509 51644 46350 48936 54380  FLHIO[E(R)

HIYHI LT 7262 7703 703 1963 6413  SPS 30,731 31,724 32081 32301 32,283
UE R 108557 17633 19043 20186 21195  EPS(XHIZZ) 1069 1632 1576 1,971 2177
Ik ey 284.1 2614 2441 2458 2456  CFPS 12,117 13182 8833 9417 9570

HIRE R 13,399.3 14,206.1 13,831.1 13,300.2 12,697.1  EBITDAPS 7459 70833 8851 9,402 9,594
xR 9,949.8 10,196.1 9,942.6 95044  8,962.1 BPS 16,891 17,574 18,560 19,891 21,379
YR 15407 23034 21811 20878 20270  DPS 450 550 600 650 700
EXpRpA 1309 1610 1619 1624 1624  HiEg2oE(%) 38 40 48 52 56

PNEY | 18,350.2 19,3705 18,466.1 18,193.8 18,135.1 Valuation(Multiple)

REEH 43283 50737 43072 40533 38154  PER 11.0 83 79 6.3 57
T2 738 3336 205.9 207.4 207.2  PCR 1.0 1.0 14 13 13
ER ] 50.0 0.0 0.4 0.8 12 PSR 0.4 0.4 0.4 0.4 0.4
REYYIRH 10816 17746 12700 1,430 1,0287  PBR 07 0.8 07 06 06

HIR 2K 63706 63383 57667 51628 46875  EBITDA 32566 34202 38645 41051 4,189.0
AR 33923 31824 28024 23749 20671  EV/EBITDA 35 36 30 26 23
X2 1,278.1 11,1031 975.1 859.9 756.3 Key Financial Ratio(%)

by | 10,6990 11,4120 100739 92161 85029  XPJ|XH=0|2E(ROE) 6.5 95 8.7 10.3 10.6

Tted 25740 25740 25740 25740 25740  EBITDA 0|UE 243 247 27.6 29.1 297

THeEYoz 8369 8369 8369 8369 8369 My 1398 1434 1200 1027 88.3

7|EHEZO| A -4.6 -1.8 -1.8 -1.8 -8 38HIZRUYE 1.1 1.1 1.0 09 08

R 3,968.6 43641 47942 53754  6,025.1 O| X2 At & (x) 5.9 6.4 7.0 9.8 12.0

HIX| e X2 276.4 285.4 288.9 293.2 2980  OHEX|RHE(x) 7.4 7.7 7.6 7.2 6.8

EEA 76512 79586 83922 89777 96322  MIAMIIHE(X) 37.2 52.7 57.7 57.6 57.4
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Compliance Notice

/23

LG A (032640)

2 ZANEMTIEE MBXA AN JMEE AFMO| SiELCE PAls MEEEY S 2 ZARRAKIR0 g E52 X222 1% 014 ERotn UX| t&LCct
2 X=2E &%@ ofde|AE=E X=2&EY SiXf i E5ut XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Brgsta Uen
Q0| BB Q=io|Lt 2HY GOl Ao] MM RIS Srelsict,
2 2s EXXES EXHET EoTt e ZEXNZE SMoz HiZEs X=EYUDh 2 K=o +5E WE2 YA 2IMXMES] ZHXIEM X 2
g 4 QUCH HAHOILL 2HNE BESHK| YELCL 2 AEE 08stie 22 2 XI=Qt HEHs BX9 &8 2-E 19| “JE*QE SEAI7| HFRLICH et
M ot 40| 2 Xt2s EXF Zuiel mEst BIA MUARC| ZHUXIEE AIRE 4 QUSLILH 2 RARBAMXIZEE GAF D20 5510 HRE= XI22 o
Aol {2 glo] SAL thod, sz 2 & gigLct
EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
71™ = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| EXtelA Hlg
FH71EY Buy F271EY HH UNEY BRBI] +20% 01y o 778%
III 27} .
;)-E:-lHHlEB a_ Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 2.2%
ES =0
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
Aty AZHEH7 |2 Alojd A|RHHIE fH] BSOS Hate =4 20001 6% 302 JjEoR
_ R 22 192t SEEXAE 5o
FHED Overweight (HIS ) zxs 522 SxEa2 HIE
KEX|ALD =
A|oX‘T HH‘ SOk:l Neutral (7<3|)
Underweight (HIS&A)
LG FE2~ (032640) £ASTHA Lig * EYAIL A 1d0(0, SXISEHY THTE AR Y
H{HQ Al EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
) W7 @)
2020.07.08 JlgEe|T Buy 18,000 X% -32.8 -18.3 )
20210512 J|¥EET Buy 19,000 HX|% 219 205 25,000 - LGRE2A Hgoh
20210531  MgiEA Buy 20,000 HX% 290 -205 '
2022.05.31 14 At - - 20,000 I
AFOdELA K| A - -
20220531 AiEA Buy 20,000 B+ 15,000 M
10,000
5,000 +
0 T T T T
20.7 20.12 21.6 21.12 22.6
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