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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 51.5 17,574 8.3 0.8 3.6 9.5 143.4
2022E 13,887.7 1,004.7 664.6 1,522 -7.8 18,506 7.4 0.6 2.8 8.4 120.2
2023E 13,694.5 1,072.1 732.2 1,677 10.2 19,543 6.7 0.6 25 8.8 103.9
2024E 13,453.1 1,111.5 775.6 1,777 59 20,630 6.4 0.5 2.3 8.8 90.5
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#1 LGRE2{A 3Q22 Preview

(Mdg) 3Q22E 3Q21 (% YoY) 2022 (% QoQ) | AMMA (% diff)
= 34837 34774 0.2 33843 29| 3,5380 -1.5
29 1,589.7 1,565.2 1.6 1,584.2 0.3
ADIEE 49 748.0 735.1 1.8 740.8 1.0
719+ 368.7 3776 -2.4 4120 -10.5
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Hgeioly 258.2 276.7 -6.7 248.4 40 282.5 -8.6
A|Eole) 227.1 266.7 -14.9 2140 6.1 2535 -10.4
|0l 178.3 211.6 -15.8 162.0 10.1 202.5 -12.0
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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%
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86.5
440
743.8
469.5
2742
102.1
485
53.6
369.4
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3,148.7
0.2%
4112
526.4
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71.9
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38.5
125.7
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36.8
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58.7
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18,473
5,034
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2,850.6
1,584.2
1,455.3
85.6
43.3
740.8
463.5
277.3
103.0
47.6
55.4
412.0
403.2
533.7
3,135.9
1.9%
4743
521.9
87.3
50.3
14.6
76.9
69.2
43.7
124.8
6.3
433.2
531.9
49.2
559.0
248.4
-7.5%
7.3%
214.0
52.0
162.0
4.8%

18,968
5,373
28.3%

3Q22E
3,483.6
0.2%
2,808.6
1,589.6
1,462.4
83.9
43.3
748.0
466.3
281.7
102.3
471
55.2
368.7
360.3
675.0
3,2255
0.8%
410.5
529.6
91.9
62.1
14.0
75.3
66.4
44.3
131.7
6.1
412.4
542.9
57.2
699.7
258.2
-6.7%
7.4%
227.0
48.8
178.2
5.1%

19,264
5711
29.6%

4Q22E
3,609.6
-0.1%
2,890.4
1,619.2
1,469.3
106.8
431
755.1
469.0
286.1
101.6
46.7
549
4145
405.7
719.2
3,372.8
-2.3%
437.8
532.6
91.4
62.9
14.7
78.6
67.7
46.1
133.7
6.3
428.7
548.3
56.7
780.1
236.8
49.6%
6.6%
203.0
44.2
158.7
4.4%

19,556
6,146
31.4%

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%
902.9
181.0
7219
5.2%

17,987
4,626
25.7%

2022E
13,887.4
0.3%
11,323.7
6,352.2
5,815.7
362.8
173.7
2,987.7
1,322.7
1,018.3
409.0
189.9
219.1
1,564.6
1,531.6
2,563.7
12,882.9
0.1%
1,733.9
2,110.5
3545
2435
58.3
302.6
266.9
172.6
515.9
235
1,673.3
2,179.6
200.0
2,700.9
1,004.6
2.6%
7.2%
871.7
203.8
667.9
4.8%

19,556
6,146
31.4%

2023E
13,694.5
-1.4%
11,440.7
6,396.7
5,861.6
364.2
170.9
3,071.1
1,341.9
1,087.9
399.7
182.4
2173
1,573.2
1,540.3
2,252.9
12,622.4
-2.0%
1,748.9
2,155.7
3484
2443
58.4
309.6
2703
182.6
510.8
24.4
1,690.1
2,080.5
215.9
24256
1,072.1
6.7%
7.8%
951.9
2165
7359
5.4%

19,845
8,230
41.5%
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Income Statement

Statement of Cash Flow

(M%) 2020 2021 2022F  2023F 2024 (MA®) 2020 2021  2022F  2023E 2024

E=l 13,4176 13,8511 13,8877 136945 134531  QHUES &Fs= 25486 3,4045 33508 34834 33015

HEASIIE (%) 8.4 32 03 14 -8 ©oR0[2A) 4781 7242 6680 7359 7795

=Rl 0.0 0.0 0.0 0.0 00  REAHAH 20260 20711 24650 25041 25086

ESJV 13,417.6 13,8511 13,887.7 13,6945 134531  SAXpAA2HH| 3444 3700 3545 3392 3297

i REL] 12,5315 12,8721 12,8830 12,622.4 123416  LHx2o =% 25699 -20138  -136.6 959 -316.3

A0y 8862 9790 10046 10721 11115 EXTE HIFsE -2,6156 -29448 -2,3805 -22622 -2,2745
FYo|UE 6.6 7.1 7.2 78 83  SQUXIAQIZIHCAPEX) -2,703.4 -2,2512 -2,1300 -2,0050 -1,998.0
2829 945 966 <1243 -109.2 929 EXXAMOLA(EIN -159 =278 -0.2 1.1 14
B4/2D|geY 06 23 0.0 0.0 00 NM2YE @IsE 157.2  -4165 -1,3259 -1,0004  -871.7

ety el -418.9 205 8.7 -10.5 -2 kY39 % 1,081.1 2083 -1,0895 7425  -592.4

HEA LA 01 3734 9052 8718 9525 10074  XE2o| &3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 1208 1810 2038 2166 2278 2O B)HL4A) 88.9 441 -3556 2208 1553

g7l=0Y 4781 7242 6680 7359 7795  J|X%EB 637.3 7262 7703 4147 6355

XefFFxE 0|9 4668 7123 6646 7322 7756  J|uHZ 7262 7703 4147 6355  790.7

Balance Sheet Key Financial Data

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

QEXpA 49509 51644 46611 48037 51021  FLH0[E(R)

HIYHI LT 7262 7703 4147 6355  790.7  SPS 30,731 31,724 31,808 31,366 30,813
UE R 108557 17633 1,7280 1,762.6 1,850.7  EPS(XH|=Z) 1069 1632 1522 1677 1,777
Ik ey 284.1 2614 2420 2386 2344  CFPS 12,117 13182 8677 8880 8934

HIRE R 13,399.3 14,206.1 13,766.9 13,187.4 12,6257  EBITDAPS 7459 7833 8759 8968 9,046
xR 9,949.8 10,196.1 9,861.2 93620 88514  BPS 16,891 17,574 18,506 19,543 20,630
YR 15407 23034 21989 21197 20700  DPS 450 550 600 650 700
EXpRpA 1309 1610 1612  160.1 1587  HIEHUE(%) 38 40 53 58 6.2

PNEY | 18,350.2 19,3705 18,428.0 17,991.1 17,7279  Valuation(Multiple)

REEH 43283 50737 43035 40407 37956  PER 11.0 83 74 6.7 6.4
T2 738 3336 204.2 201.4 197.8  PCR 1.0 1.0 13 13 13
X 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 06 06 05

HIR 2K 63706 63383 57558 51252 46285  EBITDA 32566 34202 38242 39154 39497
AR 33923 31824 28024 23749 20671  EV/EBITDA 35 36 2.8 25 23
X2 1,278.1 11,1031 975.1 859.9 756.3 Key Financial Ratio(%)

2iEH 10,6990 11,4120 10059.3 9,1659 84241  XPJ|XH=0|UE(ROE) 6.5 95 8.4 8.8 8.8

Tted 25740 25740 25740 25740 25740  EBITDA 0|UE 243 247 275 28.6 29.4

THeEYoz 8369 8369 8369 8369 8369 My 139.8 1434 1202 1039 90.5

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

0jgyeiz 39686 43641 47708 52236 56984  OXtRALIS(x) 59 6.4 7.0 8.7 10.2

HIX| e X2 276.4 285.4 288.8 292.4 2963  OHEXALHE(x) 7.4 7.7 8.0 7.8 7.4

EEH 76512 79586 83687 88252 93038  MIAMHE() 372 52.7 575 57.0 56.9
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2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAs A=EAEY S 2 ZARAKR0 AgE 52 X2s 1% 0ld ERaety UX| aLc
2 X=2E ’36@ ofde|AE=E X=2&EY SiXf i E5ut XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Brgsta Uen
Qo] SISt 9Z0ILY 7HY Q0] Ao MAGPY ZEEIRISS SHIBLC,
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 oS AR0E 2 Xt2e £AF A0l pHEsh X MoAKS| ZHUXIRER AIRE 4 gL 2 ZARMXIES DA 120 Stele HiZEe K22 o
Aol {2 glo] SAL thod, sz 2 4 gigLct
EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FHIIEY Buy FH7IZY 2 UHEY HREIIE| +20% 01y o 778%
III 27} - -
;)-E:-lHHlEB a_ Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 2.2%
£ S5
Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
Ard A7IEH7|E Aol A|RIHIS ChH| HOH|ZO| Hsls XA 2022 6% 302 7|ZO=
. _ Z|2 187t FEFAYE0N thotod
FHIEL Overweight (HISSTH) 253 539 £X539 b8
KEX|ALD =
A|oX‘T HH‘ 358 Neutral (7<3|)
Underweight (HIS&A)
LG FE2~ (032640) £ASTHA Lig * HFEIL AR 1E0/0, EXISEHZ JHIE SHFIE KNE
H{HQ Al EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(%) WA AIEA)
20200810 JlgEzm Buy 18,000 HX% -32.7 -18.3 @
20210512 J|¥EET Buy 19,000 HX|% 219 205 25,000 - LGRE2A Hgoh
2021.0531  AgEy Buy 20,000 Hx% -29.0 -205 '
2022.05.31 14 At - - 20,000 I
AtoiE A M| A - - |
20220531 MRy Buy 20,000 Al 15,000 WMM
10,000
5,000 +
0 T T T T
20.9 21.3 21.9 22.3 22.8
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