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B 1. LGOSt 1Q22 A1 Review

1Q22F 4Q21 1Q21 % YoY % QoQ A A xto|
WER 10,903.0 10,948.7 9,650.0 130 -0.4 11,0453 -13
Fo|2 939.7 748.4 1,408.1 -333 256 834.7 12,6
P ESIYRT 913.3 511.7 1,426.6 -36.0 78.5 812.2 12.4
20[9] 640.3 262.7 1,306.7 -51.0 1437 570.2 123
FHo|AE 8.6 6.8 14.6 -6.0 1.8 7.6 1.1
HEo|og 8.4 47 148 -6.4 37 7.4 1.0
20|48 59 24 135 7.7 3.5 5.2 0.7
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2021P 2022F
HPFE HEH xto| HPFE HPZH Y|
i E=li 46,234.0 43,708.5 5.8 51,658.7 51,669.4 0.0
Foy 3,503.3 3,691.8 -5.1 4,067.2 4,508.0 -98
Aoy 3,388.3 3,703.8 -8.5 3,9429 4,521.1 -12.8
&0/¢ 2,390.1 2,674.1 -10.6 2,781.3 3,264.3 -14.8
oA E 7.6 8.4 -0.9 7.9 8.7 -0.9
NTHo|dE 73 8.5 -1.1 7.6 8.8 -1.1
«=0|dE 5.2 6.1 -0.9 5.4 6.3 -0.9
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B 4 LGS H2¥ AN BreakDown (C19): Al %)

1Q21 2Q21 3Q21 4Q21 1Q22F  2Q22F  3Q22F  4Q22F FY2020  FY2021 FY2022F FY2023F

ET 9,639.7 11,4561 10,610.1 10,9487 10,903.0 11,289.0 11,746.6 12,2954 | 30,076.7 42,6547 46,2340 51,658.7
QoQ%)  83% 188% -74%  32% -04%  35%  41%  47%

YOY(%)  433%  652%  413%  229%  13.1% -15% 107%  12.3% 51%  418%  84%  11.7%

M9 ufot 44350 52670 56300 54270 52167 54727 53060 53128 | 143650 20,759.0 213082 18,737.8

A TEATY 11650 12930 1,580 1,760 14997 14907 15015 15118 | 35980 47920 60037 6,009

x| 42540 51310 40270 44394 43423 44291 51376 56817 | 123718 17,649.7 19,590.8 27,351.6

Wots 2110 2100 1230 1053 2216 2205 1292 1106 6013 6493 6818 7159

AHH T} 1620 2030 1770 1866 1782 2233 1947 2052 6613 7286 8014 8816

geiolol 14106 2,139.8 7266 7484 9397 7753 8225 9659 | 17986 50255 3,503.3 4,067.2

FUOIAS(%) = 146% 187%  68%  68%  86%  69%  7.0%  7.9% 60% 118%  7.6%  7.9%

QoQ(%) 1085.4%  51.7% -66.0% 3.0% 25.6% -17.5% 6.1%  17.4%
YOY(%) 585.3% 2743% -19.5% 5289% | -33.4% -63.8% 132% 29.1% 100.8%  179.4% -30.3%  16.1%

A g otot 984.0 11,3250 1,087.0 686.0 576.6 494.5 536.9 541.9 19475 40798 21499 21789
FUOIAE (%) 222%  252%  193%  12.6% 11.1% 9.0% 10.1%  10.2% 13.6% 19.7% 10.1%  11.6%
QoQ(%)| 729%  347% -180% -36.9% | -159% -14.2% 8.6% 0.9%
YoY(%) 305.6% 204.8%  50.6% = 20.6%  -41.4% -62.7% -50.6% -21.0% 40.7% 109.5% -47.3% 1.4%
Ho4Ax 88.0 95.0 49.0 1.0 101.2 90.1 95.8 100.4 186.0 233.0 387.4 406.6
FUOIAE (%) 7.6% 7.3% 4.2% 0.1% 6.7% 6.0% 6.4% 6.6% 5.2% 4.9% 6.5% 6.7%
QoQ(%) 104.7% 8.0% -48.4% -98.0% 10017.7% -11.0% 6.3% 4.9%
YOY(%) 125.6% 137.5% -23.4% -97.7% 150%  -52%  95.4% 9943.9% 287.5% 25.3% 66.3% 4.9%
M| 341.0 815.0 -373.0 76.0 258.9 199.3 228.8 359.0 -166.5 859.0 1,046.0 1,564.3
FUOIAE (%) 80% 159%  -9.3% 1.7% 6.0% 4.5% 4.5% 6.3% -1.3% 4.9% 5.3% 5.7%
QoQ(%) ZH 139.0% ESES ZH | 240.7% -23.0% 148%  56.9%
YoY(%) ZH 4240% ESES ZH | -241% -75.5% ™ 3723% ESPN ZH 21.8%  49.6%
Lots 30.0 17.0 -10.0 -7.0 27.0 17.0 -10.0 -7.0 249 30.0 27.0 27.0
FUOIUE (%) 14.2% 81%  -81% -6.6% 12.2% 77%  -77%  -63% 4.1% 4.6% 4.0% 3.8%
QoQ(%) T 433% HH x| 5H  -37.0% o HX|
YoY(%) -14.0%  46.6% HX| MX| | -10.0% 0.0% ESPN ESPN 19.1% 20.5% -10.0% 0.0%
Y5 aret 23.0 29.0 9.0 6.0 16.8 15.2 11.7 12.4 539 67.0 56.1 53.4
FUOIUE (%) 142%  143% 5.1% 3.2% 9.4% 6.8% 6.0% 6.1% 8.2% 9.2% 7.0% 6.1%
QoQ(%)| 194.9%  26.1% -69.0% -333% | 1792% -93% -22.7% 5.8%
YoY(%) -2.1% 105.7% 59% -231%| -272% -47.6%  30.4% 107.0% 44 9% 243% -16.3%  -4.8%
F71&019 1,371.0 1,566.3 679.9 336.8 690.0 563.9 602.1 719.1 6824 39539 25751 2,996.6
F71&0|1UE(%) 142%  13.7% 6.4% 3.1% 6.3% 5.0% 5.1% 5.8% 2.3% 9.3% 5.6% 5.8%

QoQ(%) zH 142% -56.6% -50.5% | 104.9% -18.3% 6.8%  19.4%
YOY(%) 3671.9% 273.7%  19.2% ™| -497% -64.0% -11.4% 113.5% 81.4% 479.4% -349%  16.4%
X|Hi&o| 1,306.7 1,490.3 610.1 262.7 640.3 5234 558.8 667.4 512.6  3,669.8 2,390.1 2,781.3
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3% X B
YA LM (GEIESE)) A= R ((EIESEE))
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
afl=oH 30,0589 42,6547 462340 51,6587 53,9942 SEXE 16,3197 20,4138 265016 239514 21,850.1
i EeIpl 237414 314364 372248 414396 427032 e 3906.1 39140 86308 42655 951.6
HIEES[e] 63175 112183 90092 10219.1 11,291.0 TSGR 32743 37608 84648 40800 7578
T 45121 61928 55059 61519  6,430.1 oS 52984 63870 69229 75039 81335
golel 18054 50255 35033 40672 48610 T OXpLk 53497 82835 89786 10,0320 104856
2822 (691.4) 259 (1609  (170.1)  (261.4) 7|EFg B AL 17655 18293 19693 21500 22794
F&/2AT L&Y 93 (6.6) 33 33 33 H| QX 250692 30,7215 377061 444716 51,1158
7|ErE QA0 (171.7)  (154.1) 206 026 26 FXpeE 5587 16391 17462 18817 19841
NFo|y 9516 48907 33883 39429 46455 et 2494 1,038 11660 12334 173065
oLk 367.8 12358 813.2 9463 1,1149 SRR 20567.5 243783 314522 382552 44,9492
H&Ard0[Q 5838 36549 25751 29966  3,5306 SERLL 22799 24443 22479 20749 19227
FTrA0[Q 98.7 299.0 0.0 0.0 0.0 7|EfH| S F R 1,663.1 22598 22398 22598 22598
Eom%om 6824 39539 25751 29966  3,5306 TS| 413889 51,1353 642077 684231 729659
X[ EFX| 2 20(Q 169.8 284.1 185.0 2153 2537 S5 12,6242 150621 159539 17,0560 17,9397
IIHH-’F-’FéOIQ! 5126 36698 23901 27813 32769 =l 15656 34771 34770 34771 3477
X|EiFFX| 2 ELL0[9 4518 44136 115601 27547 32456 OHYXHF 34585 37421 40561 45321 47370
NOPAT 1,075 37556 26625 30910 36943 RIS | 76001 78429 84207 90468 97256
EBITDA 41163 78664 65258 7,871 81192 H 55 99742 12,8632 13,4953 146385 157938
878’8 (%) =l 8679.1 112888 11,7888 12,7888 137888
OjEHEIH 9.89 41.90 8.39 173 452 7 |EfH| 552X 12951 15744 17065 18497 20050
NOPATZ 72 90.19 239.11 (29.11) 16.09 19.52 SxHEA| 22,5985 279253 294492 316946 337335
ERTDAZ 7S 53.48 9110 (17.04) 10.13 12.97 X|fjE x| & 18,0391 21,6938 33,1486 349946 37,3362
Fo|elzIte 118.73 17836  (30.29) 16.10 19.52 e 3914 3914 3914 3914 391.4
(o[t ES=SENCIESy/He] 63.56 61592 (34.87) 16.37 17.82 XtEYoZ 26925 26964 26964 26964 2694
EPSZIHS 6360 61583  (34.87) 16.37 17.82 Ex7 (55.0) (37.3) (37.3) (37.3) (37.3)
AOI%(%) 7|EtELLO[Q) Ao (165.1) 5514 10,5514 10,551.4 10,551.4
I EES[eIE=S 21.02 26.30 19.49 19.78 2091 o|Ydz 151753 180919 195468 213928 237344
EBITDAOIOj' =) 13.69 18.44 14.11 1391 15.04 HIX[dHEFX| 2 7513 15162 16099 17339 1893
Qojolg 6.01 11.78 7.58 7.87 9.00 N 18,7904 232100 347585 367285 39,2325
71|#Art,0| oz 1.94 8.57 5.57 5.80 6.54 228Hx| 63386 108519 66351 12,0004 16314.2
S| # HITER EEESE)
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
X EEQD) FYEs 2B 58408 55098 55055 56849  7,0730
EPS 6,549 46880 30,532 35529 41860 g71201 6824 39539 25751 2996  3,5306
BPS 230896 277357 423686 447268 477,180 B 389 456 306 315 329
CFPS 61,778 110,511 83,835 92,283 104,189 L7pe2| 23110 28409 30225 31200 32582
EBITDAPS 52584 100489 83364 91812 103,718 ellipgle bl 104 (29.9) 36.4 36.4 36.4
SPS 383,986 544,891 590,615 659912 689,748 X2 & (312.1) 6.1) (33) (33) (33)
DPS 10,000 12,000 12,000 12,000 12,000 7|} (1,6203) (23489) (2,7496) (2,838.1) (2,962.3)
IR BEHY) FYL S AR S 12664 (3,0067)  (1252)  (464.7) 2512
PER 125.82 13.12 16.97 14,58 12.37 FALE Have (5296.4) (5349.3)  (144.4) (10,029.4) (10,035.2)
PBR 3.57 2.22 1.22 1.16 1.09 SEXRHZ A7 262 (1,0737) 98048 (2235  (190.4)
PCFR 13.34 5.57 6.18 561 497 GEFIHEA) (5,4983) (56880) (9,900.0) (9,750.0) (9,800.0)
EV/EBITDA 16.57 7.37 7.24 7.34 7.05 7|} 1757 14124 (49.2) (55.9) (44.8)
PSR 2.15 1.13 0.88 0.78 0.75 FYs W30 E 9331 1237  (4353) 64.7 64.7
2| &(%) SEEUBIHL L) 18295 45212 5000  1,0000  1,000.0
ROE 2.93 18.47 8.72 8.16 9.06 HESIHEA) 4179 39 0.0 0.0 0.0
ROA 1.36 793 414 419 4.64 I|EH R L F (1,1317)  (3,531.7) 0.0 0.0 0.0
ROIC 485 13.64 7.52 7.24 7.43 i X = (177.6)  (869.7)  (9353)  (9353)  (935.3)
SxHeE& 120.27 120.32 84.73 86.29 85.98 w3e 5 1,385.6 4866 47039 (43848) (33222
=5 & 33.73 46.76 19.09 32,67 41,58 Unlevered CFO 48361 86509 65627 72240 871560
O| Xt A& (HH) 9.1 23.82 13.83 15.29 17.18 Free Cash Flow 3050 (263.8) (43945 (4,065.1) (2,727.0)
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LGt
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1,600,000 ——Leoref +73 229 BUY 810,000
1 400,000 21,1026 BUY 1,050,000 -32.05% -19.05%
21730 BUY 1,150,000 -30.77% -21.91%
1200,000 21.429 BUY 1,400,000 -39.51% -33,00%
1,000,000 21426 BUY - - 7
21113 BUY 1,200,000 -25.14% -14.33%
800,000 20826 BUY 1,000,000 -26.31% -0.10%
600,000 20731 BUY 800,000 -12.63% -5.25%
450,000 2077 BUY 630,000 -16.30% -13.17%
: 20427 BUY 430,000 -1.56% 20,00%
200,000 20,111 BUY 380,000 -8.16% 10.39%
2002 2005 2008 2011 21.02 21.05 2108 2111 2202
EXtog HHAY X SX1oA H[&FA
« SXjojEo] QYIS FHY 01 1VIUS JIELE X
* Jlgo g8 . dolo] g7
BUY(Ol4)_SEFZ17F TR} O] 15% O ¥4 o Overweight(H| 5HTH)_Y5X| 47t HIHX| < THH| 15% 0\ g5 o
Neutral(5 &) S BZ717t T} Cft] -15%-~15% Sat Neutral(E2)._ @ EX| 47} AjX| & O] ~15%~15% St
Reduce({&)_SEFI7F HFIt TH| -15% 0| Ot 7ts Undervve@ht(ﬂ\%%ﬁ)ﬁ BX|7F HXHX| 4 Cfjd] -15% Ol ot= 7t
X558 BUY(@H4) Neutral(F&) Reduce(Tl %) A
2§ExMAEO| H|S 95.699% 431% 0.00% 100%
Ié 11 20223 04 05
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