DGBE&1&

Company Brief
2022-03-07

Buy (Maintain)

LX AIo]2(108320)
B= 0| ZLFR[A| dpAF7t FC

SHETIH(12M) 230,000 & (&)
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o450 89.6 %
StockIndicator
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2020 2021E  2022E  2023E
1,162 189 2507 2836
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ZAt] 1Q22 AL o129 5551 A2 (YoY: +37%, QoQ: +3%), F 0|2l 988 ALY (YoY:
+67%, QoQ: +15%)2 7IF3t0 AlZ 7[CHX|(OHZH 5,047 Y, S0 865 AM)E
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H1.LXHIOIZ AP £7]48 43 20| U 3y
(Tl A )
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021 2022F
o= 4,056 4,493 5,054 5,386 5,551 5711 6,889 6,918 11,619 18,988 25,068
YoY SLE 91% 105% 38% 48% 37% 27% 36% 28% 34% 63% 32%
QoQ &2E 12% 11% 12% 7% 3% 3% 21% 0%
Mid/Large D-IC 2,260 2,822 2,988 2,763 3,397 3,665 3,955 3,652 6,482 10,834 14,668
Small D-IC 1,329 1,112 1,460 1,973 1,502 1,379 2,239 2,562 3,530 5,874 7,683
SoC etc. 451 540 569 624 619 638 664 675 1,549 2,184 2,597
Others 16 18 37 25 32 29 30 30 59 97 121
=215t 2,907 2,883 3,089 3,525 3,706 3,776 4,565 4,671 8,659 12,404 16,718
OHE0te 72% 64% 61% 65% 67% 66% 66% 68% 75% 65% 67%
T E=e] ] 1,149 1,610 1,965 1,860 1,845 1,935 2,323 2,247 2,960 6,585 8,350
0i=50|2E 28% 36% 39% 35% 33% 34% 34% 32% 25% 35% 33%
Thofy] gl 22| | 557 655 675 1,002 856 906 922 1,114 2,018 2,889 3,798
o g 14% 15% 13% 19% 15% 16% 13% 16% 17% 15% 15%
Aol 592 956 1,290 858 988 1,029 1,401 1,133 942 3,696 4,552
YHo|AUE 15% 21% 26% 16% 18% 18% 20% 16% 8% 19% 18%
YoY SUE 407% 924% 166% 247% 67% 8% 9% 32% 99% 292% 23%
QoQ EAE 140% 61% 35% -33% 15% 4% 36% -19%
Mol 647 955 1,342 862 1,005 1,049 1,421 1,153 909 3,806 4,628
EZ Ee] [o]] 508 729 1,045 682 760 853 1,151 883 725 2,964 3,648
=0|UE 13% 16% 21% 13% 14% 15% 17% 13% 6% 16% 15%
YoY SUE 297% 981% 183% 326% 50% 17% 10% 29% 88% 309% 23%
QoQ E4E 217% 43% 43% -35% 11% 12% 35% -23%
Atz LX M0 2, sto|FASd
TR LXHIDIE 97t A3 Z0| Y TR 2.IXH0IZ 8718 4% Z0| Y HY
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2016 2017 2018 2019 2020 2021 2022F
EPS (%) 3,116 2,894 3,010 2,370 4,459 18225 22,428
BPS () 23,406 25345 27,460 29,033 32,727 45549 61,313
17 P/E (HH) 124 20.3 18.7 214 13.1 9.2 7.5 A2 32t WH: 14.0
o P/E (tH) 9.8 13.1 13.7 16.4 9.3 5.6 59 |2 312k TWF: 10.2
X P/E (tH) 8.0 9.6 10.8 13.1 5.4 32 49 A2 32t "W 7.5
I P/B (HH) 16 23 2.1 1.7 1.8 37 2.7 2|2 3@t W 2.4
- P/B (HH) 1.3 1.5 15 13 13 2.3 2.2 A2 32t W 1.8
XX P/B (HH) 1.1 1.1 1.2 1.1 0.7 1.3 1.8 22 32t 1.3
ROE 13.9% 11.9% 11.4% 8.4% 14.4% 46.6% 42.0% XiFF&009) 2|E
X2 EPS (Y) 22,428 20224 0| EPS M &
Target P/E (&H) 10.2 213 3147+ F P/E HYA =
HEE} () 228527 o3 FAE W P/E b
SREXIL(Y) 230,000 | 22'd oflAb A1 3| = P/E 10.384
T B4 (J) 121,300 | 22'A ofl¢t A™ J|E P/E 5.484
CEOiE 89.6%
2t2: LX MO, SHo|1EASH
J 7. LXMBI2 12742 Forward P/E Chart J 8. LXMO|Z 12 7§ Forward P/B Chart
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J210. Novatek 12 7§ Forward P/E Chart(2022 3 OfjAf A% 7|2
P/E 7.1 HH)
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HEHEE EEEOAIAA
(EH{AAR) 2020 2021E 2022E 2023E (AR, %) 2020 2021E 2022E 2023E
[SAL 629 918 1,262 1,582 O 1,162 1,899 2,507 2,836
Sz U g ARt 101 201 341 581 371&(%) 34.0 634 320 13.1
E =2y 154 146 153 146 OHERF 866 1,240 1,672 1,909
O22HA 222 358 476 537 OjE30|Y 296 658 835 927
AL 135 193 273 298  THIH|QfRZE|H| 81 127 170 187
HIRSA 121 116 12 110 el 121 162 209 239
SEAM 3 29 2 25 JEZY4l - - - -
SFAML 52 51 50 50  7EIGQHIE - - - -
A 751 1,033 1,374 1,692 Eo[ % 370 455 500
[ 209 284 368 404 B7t&(%) 994 2923 232 9.9
O 144 235 311 351 HAHOIAUE (%) 8.1 19.5 18.2 17.6
TRl 3 3 3 3 oY 3 4 5 8
SR - - - - OAHIE 0 0 0 0
HI QS5 9 8 9 9 Ao 0 0 0 0
AR - - - - 7EiEReiRe] -5 9 4 6
H7IAUF 5 5 5 5  MNZASAE0Y 91 381 463 513
EESA 218 292 376 413 HRIMHIE 18 84 98 m
AR R 532 741 997 1,280 NIZAIZO0|UE (%) 7.8 20.0 185 18.1
AEa 8 8 8 8 F7|=01Y 73 29 365 402
A2Yo= 67 67 67 67 =0|2UE (%) 6.2 15.6 14.6 14.2
o[joiz - - - - AWiERHE £0[ 73 296 365 402
7[ERARERE - - - - 7EHEZo0|Y 1 1 1 1
HZ|HHFSALE - - - - 2zzo| 74 297 366 403
A2EA 532 74 997 1,280 AHiFFHEEERO|Y 74 297 366 403
HZSEH FOEA|E
(St 2) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
TS HFSE 83 138 259 366 FHAEE)
7101 73 296 365 402 EPS 4,459 18,225 22,428 24,712
TRz 9 14 13 11 BPS 32,727 45,549 61,313 78,676
BRI 2 2 2 CFPS 5,136 19,206 23,301 25,482
Al 2HaEEd (0]Y) 0 0 0 DPS 1,350 5,468 6,728 7414
EAEE dF5E =75 -8 -24 -9 Valuation(tH)
S| HE(FS) -17 -10 -10 -10 PER 131 6.7 54 49
S| HE(FHS) 4 5 5 5 PBR 18 2.7 20 15
=BNES 3 12 93 147 233 PCR 1.3 6.3 5.2 48
NP HFSE -17 -25 -92 -113  EV/EBITDA 6.7 42 3.2 24
Ry S 0 - - - KeyFinandal Ratio(%)
A8 -2 - - - ROE 144 46.6 420 353
A2oISZ -3 -1 0 0 EBITDAO|YE 9.1 20.3 18.7 18.1
HigaA= - - - - Bl 41.0 39.5 377 323
sgdsg eIz -9 101 139 241 &=BAH|IE -46.2 -458 -48.7 -56.2
7| ZAS AT AR 110 101 201 341 DHEAESE(X) 6.1 6.5 6.0 5.6
7| HSZ AT At 101 201 341 581  AMIARMSIHE(x) 9.1 11.6 10.8 9.9
A2 X MOIZ, sto|FASH 2lM2|2R
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Mio|= alale
LX Mo|2 2azyt | 2Rz R
) . £ AR o A | BE | 23:@ER)
22 217 EAOA WS LY Y SEZT 30| @& | o] _<h
kel | Zotehel
2020-03-25 Buy 37000 14 -20.4% -12.8%
269,000
2020-05-18 Buy 50,000 14 -25.4% -23.5%
219,000 2020-06-01 Buy 56,000 14 -254%  -15.9%
169,000 2020-07-28 Buy 58,000 14 -20.0% -13.1%
119,000 2020-10-12 Buy 60,000 14 -20.9% -14.7%
I 2020-11-17 Buy 75000 14 -22.8% 1.3%
69,000
N o 2021-01-28 Buy 96,000 14 -16.4% 9.6%
!
19,000 - ‘ ‘ ‘ ‘ 2021-05-17 Bu 170,000 1 -32.6% -25.5%
y
20/03 20/08 21/01 21/06 21/11
27Hg) — 2EZINY) 2021-08-17 Buy 230,000 19
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Compliance notice
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1. 25 BASE (FHY 7IF S7iH| 388) SSRACIA2 S= 127182t FHY S7HHH| iE3SS0| oY S2+AES 20[E
- Buy (@ ): S S7ICfH| +15%0|<

-Hold(2R): ¥ S7IThH| -15% ~ 15% 2| S

= Sell(0HE): FXY S7HhH| -15%0|e

2. MEFH BEASE A7IEU7IE LUE AIZHISIHE| 24|52l HEtE 35
- Overweight(H|S&!TH), - Neutral (3&), - Underweight (HISZ4)
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N
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SHO|EASHE FAfHIE S8 SAl 2021-12-31 7|&

T O SHER) =
E2jolA HIE (%) 95.4% 4.6% -
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