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Key Data Consensus Data
KOSPI X| 4 (pt) 3,020.54 2021 2022
527 A 0/X|X () 1,028,000/611,000 O EH N AR 44,085.4 49,876.1
A7tEA(HAY) 57,956.3 YOI (HAY) 58493 4,968.1
A7 F(%) 264 @O|Y(HAY) 44393 34758
EILLESNENCETES 70,5923  EPS(R) 52,077 40,533
60Y FHZ HAHFHEZF) 3467 BPS(%) 276,424 308,772
60 B Hefitha(UdY) 2728
218 Y=, ) 13,000 Stock Price
21 0 B (0] 4,%) 1.58 s LGepiah
Q2QUX|EL(%) 47.31 1,200 BRI 130
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Esjel | 79 (6.1) 263 0 70
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Financial Data
EXXB ol 2019 2020 2021F 2022F 2023F
Off = Hedel 273531 30,0765 423021 50919.4  56,162.7
%2102 Aot 8254 17982 53448  5000.1 52607
Mol o 574.4 9437 54504 50202 52910
«=0[9| o 3134 5126 39481 36246  3,820.1
EPS el 4,003 6,549 50,434 46,302 48,799
ERar % (78.72) 63.60 670.10 (8.19) 5.39
PER aif 79.32 125.82 16.28 17.73 16.82
PBR dif 1.43 3.57 3.03 2.69 242
EV/EBITDA dif .41 16.60 8.1 8.33 791
ROE % 1.84 293 20.12 16.10 15.17
BPS 2 21764 230,896 271387 304749 339,613
DPS el 2,000 10,000 13,000 14,000 10,000
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B 1. LGOSt 3Q21 A1 Review

3Q21P 2Q21 3Q20 % YoY % QoQ HAMIM A Xto|
i) el 10,610.1 11,456.1 7,507.3 413 -7.4 11,285.0 -6.0
Fo[e| 726.6 2,139.8 902.1 -19.5 -66.0 1,032.4 -29.6
M|7Ho|2l 737.5 22113 707.6 42 -66.6 n/a n/a
=0/ 610.1 1,490.3 512.3 19.1 -59.1 618.1 -13
FUOIYE 6.8 18.7 12.0 -52 -11.8 9.1 =23
NHo|dE 7.0 19.3 9.4 -2.5 -12.4 n/a n/a
0| & 5.8 13.0 6.8 -1.1 -7.3 5.5 0.3

R N=LE

B 2. LGOfot H7F AN K| HY LY (SH9: 140191, %, %p)
2021F 2022F
i fr HYH Xt HY T HYH Xto|
o= 42,302.1 423397 -0.1 50,919.4 50,984.4 -0.1
FYole 53448 6,185.4 -13.6 5,000.1 52333 -45
M|I=o|el 5,450.4 6,073.2 -10.3 5,020.2 5,129.0 -2.1
0/ 3,948.1 4,400.6 -10.3 3,625 3,703.1 -2.1
FYoIUE 12.6 14.6 -2.0 9.8 10.3 -0.4
HIHoI g 12.9 143 -15 9.9 10.1 -0.2
&0|dE 9.3 10.4 -1.1 7.1 7.3 -0.1
a2 O3 EA
I 1. LGYIet 12M Fwd PBR HHE I 2. LGY8 12M Fwd PER HHE
() (@) 36.0%
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J™ 3. LGt Valuation
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FH7tX| ook 4,892 36 17,610 =2 HQvfst AN |_l EV/EBITDA Multiple 38l 20% &5
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B 3. LGYfet S84 MX BreakDown (T49: 4019 o)

1Q20 2Q20  3Q20  4Q20 1Q21 2Q21 3Q21P 4Q21F FY2019 FY2020 FY2021F  FY2022F

af & 6,729.2 16,9352 7,507.3 89050 9,650.0 11,456.1 10,610.1 10,585.8 28,625.0 30,076.7 42,302.1 50,919.4
QoQ(%)| -9.8% 31%  82% 18.6% 8.4% 18.7% ~7.4% -0.2%

YoY(%) 1.4%  -34% 22% 19.4%  43.4% 65.2% 41.3% 18.9% 1.6% 5.1% 40.6% 20.4%

Mookst 37180 33390 3,6100 3,6980 44350 52670 56300 54186 15,668.0 14,365.0 20,750.6 23,065.1

HEATY 825.0 791.0  961.0 1,026.0 1,171.0 1,297.0 1,158.0  1,169.6 3,606.1 3,457.0  3,400.7  3,400.7

x| 22609 2,823.0 3,143.9 4,440 42540 51310 40270 41939 8,350.3 12,371.8 17,6059 23862.2

ots 221.1 177.8  102.1 100.3 211.0 210.0 123.0 105.3 590.1 601.3 649.3 681.8

it iy 159.3 160.3 1721 169.6 162.0 203.0 177.0 186.6 627.8 661.3 728.6 801.4

FYo| 2059 5716  902.1 119.0 1,4080 2,230.8 726.6 979.4 8957 1,7986 53448  5,000.1

FUOIUE(%w) 3.1% 8.2% 12.0% 13% | 14.6% 19.5% 6.8% 9.3% 3.1% 6.0% 12.6% 9.8%

o
o
Q
X
Jo

o 177.7% 57.8% -86.8% 1083.2% 58.4%  -67.4% 34.8%

YoY(%) -25.3% 113.7% 137.2% ™ 584.0% 290.2%  -19.5% @ 723.1% -60.1% 100.8%  197.2% -6.5%
MO otT} 2426 4347 7216  569.0 9840 1,325.0 1,087.0 7721 1,3842 1,9475  4,167.1 3,5443
FUOIUE(w)| 6.5% 13.0% 20.0% 154% 222% 25.2% 19.3% 14.2% 8.8% 13.6% 20.1% 15.4%

QoQ(%)| -232%  79.2% 66.0% -21.1% 72.9% 347%  -180%  -29.0%

YoY(%) -39.1%  13.7% 124.7% 80.2% | 305.6%  204.8% 50.6% 35.7% -313% 40.7%  114.0% -14.9%
HEAXY 39.0 40.0 64.0 43.0 88.0 95.0 49.0 46.8 48.0 186.0 278.8 311.8
FUOIUE(%w) 4.7% 51%  67%  42% 7.5% 7.3% 4.2% 4.0% 1.3% 5.4% 8.2% 9.2%

QoQ(%)| 550.0% 2.6% 60.0% -32.8% 104.7% 8.0%  -48.4% -4.5%

YoY(%) 290.0% 1353% 326.7% 616.7% 125.6% 137.5%  -23.4% 8.8% -384% 287.5%  499%  11.8%

x| -51.8 1555 168.8 -4390 3410 8150  -3730 190.8 -4543  -166.5 9738  1,188.4

HAAUO|UE %) -23%  55% 54% -106%  8.0%  159% -9.3% 4.5% -54% -13% 5.5% 5.0%
QoQ(%)  HX| ™ 8.6% HH S 139.0% HH =z

YOY(%) — HX| T 137.1% ESIN| TH 4241% M X EskS) x| X 22.0%

Lot 349 1.6 -96 -120 30.0 17.0 -10.0 -12.0 20.9 249 25.0 25.0

HAAUOIAE %) 158%  6.5% -9.4% -12.0%  14.2% 8.1% -8.1% -11.4% 3.5%  4.1% 3.9% 3.7%
QoQ%) &H -668% MM XX oM -433% = HX|

YoY(%) -8.6% 27.5% XX MX| | -14.0%  46.6% EShy EShy| 357%  19.1% 0.4% 0.0%

A arst 235 14,1 8.5 7.8 23.0 29.0 9.0 17.2 37.2 53.9 78.2 722

HAAUO|UE %) 148%  88% 49%  46% 142%  143% 5.1% 9.2% 59%  82%  10.7% 9.0%

le)
Q
o}
X
Jd

o -40.0% -39.7% -82%  194.9% 26.1%  -69.0% 91.1%

YoY(%) 99.2%  29.4% -47.2% ™ -21%  105.7% 59%  120.5% -24.8%  44.9% 451% -7.6%
B7|&0( 36.3 419.1 5704 -3434 13710 1,566.3 679.9 525.2 376.1 6824 41423 38153
T71&01AE
(%) 0.5% 6.0% 7.6% -39% 14.2% 13.7% 6.4% 5.0% 1.3% 2.3% 9.8% 7.5%
QoQ(%) 2™ 1053.0% 36.1% ESES =™ 142%  -56.6% -22.8%

YoY(%) -82.9% 399.9% 315.8% HMX| 13671.9%  273.7% 19.2%

2

-752% 81.4%  507.0% -7.9%

w
g ot
\O

X|dj&o0| 21.1 3823 5123 -403.0 1,306.7 1,490.3 610.1

X2 g EA
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3% X B
EAALM (EEESE) A= R ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
o= 273531 30,0765 423021 509194 56,1627 SERHt 11,869.7 163197 233915 285820 31,0328
i EeIpl 226674 237643 319196 398554 442137 SEXHE 19320 39061 62597 81244 85517
=50\ 46857 63122 103825 11,0640 119490 TG 18886 32743 53710 70547 773718
T 38602 45141 50377 60639 66883 oS 37382 52984 74521 89701 98938
:Lalel el 854 17982 53448 50001 52607 T OxHet 50337 53497 75242 90570  9,989.6
2822 (135.1) 6.1 (1162 (161.7)  (151.5) 7|EFg B AL 1,658 17655 21555 24305 25977
F&/2AT L&Y 22 9.3 93 9.3 9.3 H| R Xt 22,1547 250692 27,1610 29,1489 31,0368
7|ErE QA0 (138.1)  (171.7) 2124 172.4 172.4 FXpeE 575.6 558.7 752.7 889.5 972.6
NP0l 574.4 9437 54504 50202 52910 et 268.1 249.4 317.7 365.8 395.0
oI 169.2 3678 13081 12048 12698 SRR 18,593.6 20,567.5 22,6255 246184 265485
A& Ar0[e 4053 5759 41423 38153 40211 SERLL 22062 22799 21198 19780 18526
FTrA0[Q (29.2) 106.6 0.0 0.0 0.0 7 |EHH| R E A 7793 16631 16630 16630  1,663.1
F71201Y 376.1 6824 41423 38153 40211 XS 340244 413889 50,5525 57,7309 62,069.6
HIX|HHZEZX| 2 &0[0 62.7 169.8 1943 190.8 201.1 A 89415 126242 179215 219504 23157.1
X|HjEF 201 3134 5126 39481 36246  3,820.1 =l 13561 15656 25724 35773 29439
X[l FX| 220 38322 4518 30575 28161 29680 LRI 23797 34585 48644 58553 64582
NOPAT 5823 10973 40621 38001  3,998.1 RIS | 52057  7,600.1 104847 12,5178 13,7550
EBITDA 26819 4091 82470 79489 82560 H 55 7,699.1 99742 10,5007 108718 11,097.6
87878 (%) =l 7059.1 8679.1 8679.1 86791  8679.1
HIESIESyJEeR (2.94) 9.96 40.65 20.37 10.30 7 |EfH| 552X 6400 12951 18216 21927 24185
NOPATZ 72 (66.90) 8844  270.19 (6.45) 5.21 SxHEA| 16,6406 22,5985 284222 328222 342547
EBTDAS 7+ (28.16) 5322 100.70 (3.61) 3.86 X|HfjE x| & 17,0050 18039.1 212087 238204 265496
Fo|elste (6325 11786  197.23 (6.45) 521 e 3914 3914 391.4 391.4 391.4
(o[t ES=SENCIESy/He] (78.72) 63.56  670.21 (8.19) 5.39 XtEYoZ 22746 26925 26925 26925  2,692.5
EPSE7+E (78.72) 63.60  670.10 (8.19) 5.39 XHEX (374.2) (55.0) (55.0) (55.0) (55.0)
*°'*3(%> 7 |EFILZO|Q) = H|oH (85.5)  (165.1)  (165.1)  (165.1)  (165.1)
jE309E 17.13 20.99 24.54 21.73 21.28 oY=z 147987 151753 183450 209566 23,6858
EBITDAOIOj'% 9.80 13.66 19.50 15.61 14.70 HIX[HHEFX| 2 3788 7513 9216 1,083 12653
ool 3.02 598 12.63 9.82 937 N 173838 187904 22,1303 249087 278149
71|#Art,0| oz 1.48 191 9.79 7.49 7.16 P | 64832 63386 49918 41319 30712
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEG) FYEs HW2BS 31211 58408 76192 70890  7,107.7
EPS 4,003 6,549 50,434 46,302 48,799 T7|&0[9 376.1 6824 41423 38153 40211
BPS 221764 230896 271387 304,749 339,613 x7 263 389 263 268 272
CFPS 45188 61778 105173 100214 104,138 Yorgz| 1855 23110 29022 29488 29953
EBITDAPS 34,260 52,492 105351 101,543 105,466 Q272 £ 58 104 (2624)  (2624)  (262.4)
SPS 349421 384211 540387 650,468 717,449 X2 & 06 (3121 9.3) 9.3) 9.3)
DPS 2000 10000 13,000 14000 10,000 7|t (1,5987) (1,6203) (23675 (2,409.1) (2,451.6)
FIX| B HH) BULT XL HE 1146 12664 846.5 596.7 363.0
PER 79.32 125.82 16.28 17.73 16.82 Fiigs Wass 61114 (529.4) (5003.1) (4,870.0) (4,745.6)
PBR 1.43 3.57 3.03 2.69 2.42 SRR A(FZH (129.3) 262 (2087)  (151.4) 97.9)
PCFR 7.03 13.34 7.81 8.19 7.88 HESIHEA) (6,158.6) (54983) (4,8000) (4,800.0) (4,800.0)
EV/EBITDA 11.41 16.60 8.11 833 7.91 7|} 176.5 175.7 56 81.4 1523
PSR 0.91 2.14 1.52 1.26 1.14 HPgs HIOE 2,300.6 9331 284 82 (1,7242)
2| &(%) SEEUBIHL L) 30452 18295 10068 10048  (6333)
ROE 1.84 2.93 20.12 16.10 15.17 HESIHEA) 0.0) 4179 0.0 0.0 0.0
ROA 1.00 1.36 8.59 6.69 6.38 I|EH R L F (260.7) (1,155.7) 0.0 0.0 0.0
ROIC 2.88 4.80 16.72 14.47 14.20 i X = (4839)  (153.6)  (7784) (1013.0) (1,090.9)
SxHeE& 95.73 120.27 128.43 131.77 123.15 wael s (625.1) 14825 19998 16837 317.2
=5 & 37.29 3373 22.56 16.59 11.04 Unlevered CFO 35374 48361 82331 78449 81520
O| Xt A& (HH) 406 9.04 23.34 19.96 20,68 Free Cash Flow (3,117.1) 3050 28192 22890 23077
TtE: O3S At
T O3 8EX 5
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3 &
U Exjo|H gg=xy
@) =L EXolA SEF} B2 T/
1600,000 LGufet 27TP 21.10.25 BUY 1,050,000
21730 BUY 1,150,000 -30.81% -21.91%
1,400,000
21429 BUY 1,400,000 -39.50% -33.00%
1,200,000 21113 BUY 1,200,000 -25.14% -14.33%
1.000.000 L 20826 BUY 1,000,000 -26.31% -0.10%
20731 BUY 800,000 -12.63% -5.25%
800,000
2077 BUY 630,000 -16.30% -13.17%
600,000 20427 BUY 430,000 -1.56% 20.00%
400,000 | 20.1.11 BUY 380,000 -8.16% 10.39%
19.10.4 BUY 400,000 -23.23% -18.75%
200,000 189.16 BUY 450,000 -22.33% -12.33%
1910 20,01 20,04 2007 2010 21.01 21.04 21.07 21.10
EXtog LAY X XA H[EFA
. Sxjolzio] 9BV FHY 0|3 1VHYS J|F0R HE
. 7o B8 . ugi B8
BUYCH) JEZIP B Ol 15% O 44 0fF Overweig (| BYL)_QFXI 71 Al Ll 15% O1% 444 Of
Neutral(3E)_SHEF77F HEIF OfH| -15%~15% 5= Neutral(5E)_ &G EX| 4 rUﬂHIIT CHH| -15%~15% S
Reduce(i %) SHF77F HEIt TH] -15% O] ara It Underweight(H| & =4)_ 25X 47 BX{X| 4 Tid] -15% O OF 7t5
Extsa BUY(@H ) Neutral(Z2 Reduce(@li=) oA
SEXHFZO| U S 94.67% 533% 0.00% 100%

|§ 120219 109 22¢
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