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M AR Q| OiE0] S7Ieh A2 2¢10] ofL[2t BE2| CHXEto|RACY.
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(E f I hﬂi Fel) 2019 2020 2021 2022E 2023E
CAPA (A, km 131,883 206,270 290,912 369,016 464,308
7t=E (B) 65.3% 64.5% 71.6% 83.3% 83.3%
MAZE (C=A*B, km) 86,120 133,044 208,293 307,390 386,768
yoy(%) 545% 56.6% 47.6% 258%
=% yoy 23.1% 103.1% 519% 230%
Pyoy (&7/Z EtZ) 19% 235% 50% -1.7%
Q yoy 20.7% 64.5% 44.6% 25.1%
Q (E=C+D, km) 86,120 103,979 218,896 316,621 395,999
o 52 (D, km) 29,065 (10,603) (9,231) (9,231)
8% #|0lE IHEY 130,000 160,000 325,000 493,786 607,150
CAPA (7= A[ZH) 109,945 97,899 90,803 94,092 98,797
yoy(%) 36% 50%
1 2| o= 1,316,263 1,294,644 1,160,279 1,202,306 1,262,421
Bt 1,446,263 1,454,644 1,485,279 1,696,091 1,869,571
(A MM BEE]
TZEIZIE Z[FECE MESH CAPA / MZE27I2 * 7)&8& Ag Sdl lES FYSIILE =
Q10| £2 HM7Ixt HMo| T SEZ MZEIIE0| A FAOf JACHs MS D25HAULE
SAlE 34 A=lo| gitks &, & 7tA0] o +F0M RX|E Aol2tk= @2 12{510]
CAPAE AHESIQICE 7tSEE 229 127] £XIE 2 &SI
LA MM iE £
(TH: Hot 2l) 2019 2020 2021 2022E 2023E
CAPA (A, 217} 7|Z) 428,169 374,746 571,052 745,852 720,182
27t (B) 84.2% 78.2% 74.3% 74.3% 74.3%
75E (O 97.0% 97.4% 98.4% 87.8% 87.8%
oj&2Y (A/B*C) 508,453 479,406 768,110 880,887 850,570

£2 MI|S 7140l AS5H0 i"*ﬁf‘}iq. SUM 222 A7MoM A =8|
HISO| 718 27| W20 Eri=zH|of Asset 0| 718 &2|*o[2t Ll

=] | - - AX
Kt 3E7ZF CAPAO] 2 #S0| §iRiCh= S 1e5to] dirats FE3IRI

(CHey: wyat 2f) 2019 2020 2021 2022E 2023E
EY 0E (9) 4,188,009 4,670,642 7,162,796 8,328,251

yoy(%) 11.5% 534% 16.3% -34%
L2I& yoy (%) 40% 47.7% 10.3% -34%
MAEE (E) 240,728 232,604 224,680 212,832 212,832
= 1,008,171 1,086,410 1,609,337 1,772,518 1,711,515
[S4 2E]
SA EE &2 MR 70|82 Ao HMS-01EH YA +E Sot0] FYSIULL &
A EE2 S 34 A0l giths M, ZUQl 8¢ B2 o=t BXAt S22 VISE2 &
HI9E] 100%E MESHSICHE Hg nafsigich 234 ohES 2290 ihE MEES 83
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(EH2|: gk 2l) 2019 2020 2021 2022E 2023E
CAPA (f-km) 16,352,867 15,085,746 14,779,500 15,722,000
ISE 99.5% 96.5% 103.6% 100.0%
A ARRE (F-km) 16271103 14557745 15311562 15722000
yoy(%) -10.5% 52% 27%
IHEY yoy (%) -57% 3.5% 16% 1.6%
EXSRIES 0.54 0.67 0.61
OHEY 279,881 263,846 273,001 277,444 281,959
0|2 BIEC=Z FFgH LSTM DiEA2 T3t 2Tt
(Ehel: ok 21) 2019 2020 2021 2022E 2023E
o & 4,602,796 4,831,489 6,111,367 6,527,467 6,604,274
yoy(%) 5.0% 26.5% 6.8% 1.2%
LSEM He 7| = ol & 3,242,768 3,284,306 4,135,727 4,626,940 4,713,614
M 1,446,263 1,454,644 1,485,279 1,696,091 1,869,571
Mg T 508,453 479,406 768,110 880,887 850,570
F (LS M) 1,008,171 1,086,410 1,609,337 1,772,518 1,711,515
SAAIY 279,881 263,846 273,001 277,444 281,959
LB LS| 0 S 1,274,802 1,429,765 1,914,518 1,941,804 1,950,839
LSTIAMOFAOF 518,025 579,612 752,895 780,181 789,216
SQIZ 45|t D& 1,149,789 1,129,753 1,565,079 1,565,079 1,565,079
AAEY -1,064,563 -1,012,335 -1,503,957 -1,606,356 -1,625,257

2.2. 9tF X0l Cash Cow: LSL| N sH|H

[SLRSHH: 5 LSLIRSHZH2 & g i Hz & HOiE F JYES2= BiCt sEMS
A % RdE B xRS 7|5 CE0|, RA201 3, 2 SO H34T sk 3HS Sall Yuet Bt
S2 mofsich oiEHS 21 7|E 9% 9,015, AY0[2 3,5442{I0|Ct FL H|E
=8 iE H|F 2 219 7|&E X7|S(65.4%) 2(21.7%), 2(5.4%), EH0.5%)0]LCF.
A 2-17. 1SHuSHAHE Jold/gd7|=0]9 ChQ|: wiob Q)| J2 2-18. LSLBSHH HMEZE miE HIS
354,393 0.5%
315,437
268,182
228,585 n S
221,310 229,290 L=
190,694 199,251 o
=y
7|E}
2018 2019 2020 2021
gelole) = g7jzole)

EX: LSLITISH ZAIR2DA], SMIC 1E!
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A0 mat & o JHH$/on)o2 ZHEICE ol 0] HZ A

Tk5t0] RZYRS| SHAII0| 0K D, HH 248E o
2t4510] 732 H2 2427} £0FE Zo|c,

a8l 2-20. AET 2| HHer= (Etel: 22/E)

2016

2017 2018 2019 2020 2021 2022

EX: SMIC 18!

F2| T/C gks:
£=oldo| JHMEICH

£7x{: S&P Global Market Intelligence, SMIC 1E!

T2 T/C= 198 Al 80.8 HeEl/E0I|eu, HH9 0|2 & 35 £ 72| £
StEfo w2t 20 62 E2Y/E, 21H0ll= 59.5 /=7 SHafstn 2 XFol| =EAct of
= 37t A gRISe 24 oAstof 7|08t 7tg 2 ’¢lo
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a3l 2-210 22t HRel H& MLAEF Yoy gl 2-22. MA F2| Ha g (THl: =48E MT)
21.0
6.8%
I - 20.6
-0.7% 1.9% 20.4 20.4
-12.5%
20.0
2020 2021 I
w3 o 2017 2018 2019 2020 2021
Z£7X: Tradingeconomics.com, SMIC 1! £Xx{: ICSG, SMIC 1E!
Al 2t JHE xHIH AMF ZHAE 7HEE A ZHIHEIQICE HIE 2| Quellaveco 22 2213 120k~168H £, 23EHEE
= I7h 30TF Eo ME= MutE ofdolct 214 5o 7SS AlRret 812 Kamoa-
Kakula &4t2 213 2 10.62F E2 ditgion], 223 MAZE2 290 E0f|A 348 EC=2
Of|Ab=IC} Z129] Quebrada Blancas 2023HEE] 917F 318t 6 E2 AMAS! of| & o|Ct
QU|AZ o9t 71 JH2 O QIsh M| E|CH AAIZQI Rajo| MAZEO| O T3 5= E|X]
ZMSE 1stH O s[UHO|CE HMA 7tSEO| 7|E 85% +F2& 3|5E|0 7t41 4l
T S0 27| MES AlESHHM HMA HE 322 2214 2,190 &, 23 2,310
o Eo 2 FMatEICt
&3 glekmd - A 2o cist =& 2| Ao ofX| gi0| EHEFSITE 2FA 2.1.1.01|A AZSH M|A| 2t=2 Cf
ElERSE 12| 22 TR oot EXts 28, WY 572 2(IEY 2 JA| DHs|of Stit =22 MA HX|
T2 209 51.6%E XX|5t U=, 68 1UEZ ASI0| S4HZ0| HH|Z|H 7| [EHTOIEf
O ot OlL 2t &= MEL| Ut &7 B X7t H2| AH|Z0| S &2 40 =
O|Ct.
2) HEH S22 3% 33 S7HHE WEt7HK| 26tk
02l 2-23. 72| M2 L M CAPA B8 8 2-24. 72| & A A F2| Y StE
4.0% 4.4% 5.7%
5.3%
4.5%
2.1%
0.3%
2018 2019 2020 2021
) 2022E 2023E
—— T == A2 M wE®A 72

Z£x: ICSG, SMIC 1&!
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it YRl CAPA B7tE
>> H#A CAPA B7t8

(28 2-2311A 4 ARRD) CAPAS| Z7HM0] Bl8H R|Zi40] CAPA B7HYI7} Cha
S3lEls SNIYS SR £+ UCH FA| 72 YNl 41%E HTIFH FROINE TRIA
7h B7KskT QIXIEL e SXIoIME Q8laf ZAsts YAS TT | WRolTt AR
2 22U H| 72| MAES 21%, 230l 45% BV HoZ OIAEICH M Mzl
SO 2 B 53%, 57%YS DT of, ZAt AR RIE A 2 M| X2 WS
gl 2o o SEICt

222 SLUnSHHOE F=H
MA7Is0is F=H
= ofE =8

2019 2020 2021 2022E 2023E
LME M7|& 7+4 ($/mt) 6,000 6,181 9,317 9,532 9,532
of &2y (4Tt &) 4,525,734 4,719,731 6,470,444 | 6,658,736 6,593,426
M7 HEA2 LME HM7|s 7HH0|| HSsHA FYSIRICE MI7|s 71 HES AHEHe=E
FHSP|= ({3{RE 2, 2230t 23 RE 58] LME 7+4Q1 9,532 SH2{/0|EES AtEFICE
Ol &= =CIR20 E 2 A RHE Felst £X[0|7|0f 247} 0o|0] six|El A=A
B4HO|C) 5 242 olmet £Xt A|ZS 1RiE wf F7iHol sjake Mg o2t HEr
Ch 22 O§ES 127| LME 7H40|AH 9,977 E2{/0|EES 15T =510] Htdsl =QiCt
2)2/201& =4
= 0lsE =3

2019 2020 2021 2022E 2023E
A A (kg) 45,876 32,225 32,360 32,293 32,293
kg & OiE 50.80 66.65 66.47 66.56 66.56
Of &< (Tt 2d) 2,330,715 2,147,864 2,150,918 2,149,397 2,149,397
20E =3

2019 2020 2021 2022E 2023E
Mk A (kg) 611,731 530,277 574,638 552,458 552,458
kg & 0= 0.59 0.76 0.93 0.85 0.85
o &l (24t 1) 363,298 403,096 535,521 467,404 467,404

o
10
¢
40
o
2l
gl

b

kgt OHE0| H|nA dX™st2=z 20 214

32 7] o 23ANK SYstA| x|

Il
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)&+ 84

21 g4 7120] 35310 0420| SHPH S7IstSICt 714 S50 ALlS HRALS 9
WAl A B2 717 BS0| W2 HIE £2 F70ICk £ I 25 E7IZE ol s

2 4 9l 2000 OfLjztm THEHSHO] B4 71240 BAf £ECR SXECtD

7
SIACE 7Bt iE2 e|Hel FF0| o2

o
=2
N
[im
=
5]
o
)
N
i
\)
w
rl_
Ol
ne
ol
=
ikl
ol

s =8

(THe]: w42t @) 2019 2020 2021 2022E 2023E

OHEY 7,874,717 7,979,812 9,901,510 | 10,021,271 9,955,962
MI|E 4,525,734 4,719,731 6,470,444 | 6658736 6,593,426
= 2,330,715 2,147,864 2,150,918 2,149,397 2,149,397
2 363,298 403,096 535,521 467,404 467,404
Bt 57,171 13,407 51,128 51,128 51,128
7|Ef 597,799 695,714 693,499 694,607 694,607
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ot Zo[Ct LSOaE Hetel 42 2= iyl e = FFS0A S0t ol2fat AHEHA
7t St 7 EH O|MEL O &2 &2 FF &S 7Itia & += AL

3.1 LSHM BH X3 XY
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YT 2ot tinR FAs BEASES 80 SR

T8 3-1. RYSA EE OF LsHM RF/EHIE T8 3-2. LSHM R4BA 2F Al
141.3% o
130.6% 127.6% 124.4% B ?%TE};A (=) 3,573,168
JELF A (F) -
]070% 21T oo (R) 5,000
o = ) ,
94.1% 87.2% 84.3% 3. EXH SEFA (F) 18, 750,307
EUFAES (F) JIELFEA (F) -
AEX3 (') 120,000, 000,000
FELLL2 (/) -
AN (&) -
4 IISEZES =X AT (R) 1), 00K Al
Etgel 23
HSEXS (&)
2019 2020 1Q21 2Q21 JIBXS (=)
5 Sty HISAHH S It
FSHIE mYIH[E
EX: LSTM AIRAEHTIM, SMIC 18! Z£X{: DART, SMIC1E!

SAje| xlgloz
MulEXIxtE 8

HBRE ozt glo|
A2 =g 4@

UM Xi2|Afo CHst

2E ¢45

SA= 0fof] 3xEHY R4SAt0ll E04510d X ArHo]| LiMLt LsHM2 21 83, SAE
Chefe= ot 3XHIE RYSAE Sl 22009 & 7He| sigs 2L LSHM2 0] &
JEAIeE 2 1,200 A2 A2 XZ2Z2, 9 1,000 #2 MF e X522 AIESt
A0t 3ich dH| £Xt X232 #E5H= SA0 METE FA| dF B2 Mg = AN

s
N
o
n

HY FESAE U2 xHRl0] SEstE M EFZol o3t gl0|, E2XQ A2 OF L
A ZEO 43Ch= "olAM 1RH0|C 0|2 2l LsTMM2
SEHOM AIREAN SO, 248%0f SEIS5HE FiHH|EE 200% +E22 5125t

ot ofL[2t 0|2 4 &-dol OH ZrAIH 2! XtE|Atf| Chet SAle| XIBES HS
7b Bk Qo= UCE YAl FH7F orel TEA =
Mofl tiet XIZ2ES 912%7HK| =itlistl, S&0| Aelst=s LSHM &X d&9| 32 Hs

22l = 2 W EIUC,

il
El
n

H O
£Q

il
Ir

N
(@]
[

o

x Hir
Ir
—
(Va]

Bal

22



Equity Research Report | LS (006260)

X

13

ol
B
mN

_
wn
- J
=
on

rjo

LH A77],
A2

ROICEZ AmE
Ol Aiofe| HEd

3.2.LSLuSHA 2l 2F

SAtel ot AE2 0{7|M £0] OfL|Ct 53 24 HHE LSLINSHA &t Qla= F1
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1,000%] @ 712 §|33519 0, KL THELAS tHMOZ 4707 o WStAHE 2hsli5io]
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£2 HO[UCt FHEFSE OFSE O ROll= 012171X17L QUX|EE 7+ YXIE OS2 = ROICE A4t
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n

o4
A7t ROIC7HS 9% +EUS EelE £~ ULt SAe| ROEZH ‘21_=| 7|§ 8.15%0.:!% LE:IEF

T2l 3-3, ROIC AAH b 2 3-4. ISLBEXHOZHE £33 HiEh 49 0]
S FA 46,651,403
WEI=Al A B 11,616,199 2 330
W3S & F=A 4 A+B 58,267,602 1037 2,014 2073
0|2|5|M & B/(A+B) 19.9% 1.743
60,282
50,114 52,106 53,633
21 LSLBENZ g7|20]2 @ 2,300 2 45,095
1- 0|25 ME @ 80.1%
O|XHH| 8 (470724*2.5%) B 11779 &
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E K| ASoA FXE = A= EEEQ MAU0| ElLt. 55| SAts E2 CHIE MAK
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JefLf LSUBSH Q2 Qls), LSOE2 &% T[S 7tH 2l HE H Supply-chain 'He}

of OfMELCt EM HIHel M E & &= JUS A2 7|CHElCh LSLISH|ZHO| 2 X3
A2 OF0 HYUE 2E, ASA BE 2

7|= siCt 7|E0E M= 0 S2

SOt g5 OF THel oFE-E0l =0t

— Ly
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4. 7|Et HEEH

4.1. LSO}O|HC| Of & F

-|>|

(SH: uHat ) 2019 2020 2021 1Q22 2022E 2023E
Standard Round Wire ZtOf Tt} 1,243 11,537 15,254 17,095 16,306 16,118
Standard Round Wire Ztof 4~2F 116 18 141 37 152 164
Standard Round Wire 0H& <4 1,304,211 1,361,336 2,150,750 632,515 2,478,555 2,643,411
CTC and Flat Wire Ztoff Ctot 11,983 12,361 14,100 15,143 14,902 14,730
CTC and Flat Wire ZtOj 4~2F 32 30 42 1 48 54
CTC and Flat Wire Of&H 383,442 370,840 592,210 166,570 715,307 795,446
M E2 &Y 1,687,653 1,732,176 2,742,960 799,085 3,193,862 3,438,857

o
¥

M HE EojFS M| SXto| 2715101 FHSIUCE LSOLOIMLIE Mat 53 gatg
s 21HE0| 400 &8 EX, 22 4802 & EXLE o|ngict 1) 228 7|= 7|12 A
(o]
o
.|

o =

TR

HEQl XHet 5469 pup FXp o 30| MAMEH| FERI7t 8,600 2| o 12%01| sHE
3t 2) |XI/24 X2 ojE F3] 100~200% 20| F STt HA=ACH= H, 3) O]
Zlet Q=2 QI a7k Zal=[QIE 0 100~300% o] MH|EHEIEX|7F Toj2 0|0 X|X]|
UUCHE H, 4) TAFQ R T 50% O|&0] 7|AEX|Z thAM|ElCHs &, 5) Ever 2
AlZ 20| 7Ht= 1 LSOROIRIT|Zt e OIZE XIE Ol=, S| HI[X; Lro| 2587t

=1 |
X| CAGR 47% &% OldelClz S 12{5t0] 2140 LIEf M b EHoigF S7t&
= 22, 234E0f L0 MESt= 0| F2[7t gl HESIRIDE MEE EA2S TV
S 714 Hatof| e300 FFSIAULCL

(T = P%J) 2019 2020 2021 1Q22 2022E 2023E
Copper Cable EHIfj tt7} 17.3 17.1 17.8 21.0 19.3 19.0
Copper Cable Etof 22 (MCF) 21,650 19,758 19,287 4,204 18,708 18,147
Copper Cable 0jZ&2Y 375,334 338,289 342,466 88,266 360,437 345,594
Fiber Cable ZHOfj EH7} (24) 35,999 31,847 32,431 33,069 33,069 33,069
Fiber Cable ZOH 4=2F (FKM) 3,773,000 5,902,000 6,222,000 1,726,000 6,470,880 6,729,715
Fiber Cable EHI{ D& 135,824 187,960 201,785 57,076 213,983 222,542

EAl 2B &y 511,158 526,249 544,251 145,342 574,420 568,137

Copper Cable2| 22 S Yilete] 2 & ¢letz Q FH 4¥ds HEE + 8l

20~21E3 5 EHOE 4SS 22, 233 HOHEl| MESIICt Tl FH2 TS 7HE H

a0l ¢153510{ FHSIRICE Fiber Cable2| EONZ2 0|2 AZF JEE 4%E HESI0] =
JotRACt &[0l Toige| HelE opr[eh fFoli|et #4-7} gLt TEh EojsH2 22

= 1E7(2t St 2SI
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BESiid SR oiE =3

(THQ): Yot 21) 2019 2020 2021 1Q22 2022E 2023E
QUCHE 5K 47,057 16,259 16,045 4,431 17,724 17,724
ES40E 2E ojEY 47,057 16,259 16,045 4,431 17,724 17,724
SE Y 20| 0

hEe ofer LSELY QrhR 4olpio® o|20fM UCt ohE st ol
A

Of QICtxr EHEte[of 22 E 127 Ytz +2lS AME3l 22, 239 E DiES FHSIUCL

Zt HZE oEAS ghitet 2T 8 2= Ch3a 2ot

s &3

(EH]: Ut o) 2019 2020 2021 1Q22 2022E 2023E

O =4 2,245,868 2,274,684 3,303,256 948,858 3,786,006 4,024,717
M BE 1,687,653 1,732,176 2,742,960 799,085 3,193,862 3,438,857
SHEE 511,158 526,249 544,251 145,342 574,420 568,137
SESiE 22 47,057 16,259 16,045 4,431 17,724 17,724

27



Equity Research Report | LS (006260)

5. Valuation: SOTP

5.1. Valuation Method M & =2|

= T

HIOMOME SA| 2EF7| APEES I8 SOTP MethodZ ARSIQICE X[t 58 LSL

SHE Ql0f mhat ™AL 0]2le] oFYMO| MIE e, &F MY olmet EX ZJo|

2 J2| £ TUIZEE 2F$ £5E F2 ZO|CL ™AL Rhel 2

Multiple2 XEst= o2 ZF AIYE ¥ 0[Qlo] HEES N2 HHEsHR| 2etot
L

o o
LHErSHID, kM M3 Qluet 821 IS HH FE2=

[
—
)

ke

5.2. 97 =¥

521 Hg olZgt HE - | SHM & LSOtO|MLC|

K& 7tsd Ao HESIC SYUMBNE UadSES L5 Hitgs E+H =
HE flall 22f 2L YRtz &elo] SRECI 7HFsH0] 199 +=X|E flat X 2[5HACH

LSOIO|HE[S] B, LSTnt OE7kX| =2 =] elafof WE E7} Qleds 12q5Ho] AR
ZH|= HE0| HS35H0] FHSIRAULE SYUHB0= LadsES LI, Litzres 21H
S flat XME|SHACE 7|EtHIE2 1Q2201 U2t g0 A S7| tib| -67.6% st AE
HFE5H0 223 S0 B RX[EICt JHESIRD 232 22E0 22 X[Vt LMD It
HotRALt

2) mhojH|eR2ElH| FF

LSTMO| B2, th2 &l MEO| gitt= 71 of, 80i= d=dsEs 12esto] =5t
ALt E[XZ0= S0{0f SR Fe|=dH|= 21d &S flat XME2[SIILE X @++g,
2|, MZoSths 2t FeEE HiE ez S0 ASSHRICt ol uSHl= 22LH9 A
2|=7] sixof w2t 198 &S flat Xe|SIICE A7H|= A dEHES HASHFAD &
DATH| B 7[EHIE2 YElA 20| o3 3E HEXIE flat HESFUCH

LSOIO|AE|S] B2, 20l UsdsES 1250 FHSIRICL 2|, 223H|, Eas=
o0 wet A= ZeH0l A0 0| HHSH L, 0f8|u&SH|= 198 +X|E flat M &S}
ALt 7|Ef HISO| 21 e|H FF0| 032 AZazS2 38 TXE HESMFLL flat

X 2[StRAC
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3) YYU7IR =

LSTM Z7h2tHIE 2 AR SISt 2 8940 M2 YRS Tofsi0] £
0 AT, AUBOIRME HE

LSOO[RHE| ZH7tedZH= 2f AFE FSH7F | &R0 E Eodzs & ddsel
VL

al
Ap&F CHA|Z Qleh MIAFSS I EaX|E 125t0] BHASIATY. (6. Appendix & Z)

UM BOM =20 met LSHM2 ere MY Qlzat FX HAE HE +3E =8 A
O[04, LSOFO[|NAC| 4A| OREE7EX|CE. £3| LSTM| ATIX|= ¢ =20 e S4at 10
et Stiels JUHEsSELZ &g & UCL H2tM of2{gh ofelel d&ds 718 &

HtI5t= EV/EBITDA MethodZ ZHEH

m
—
ol
-
bat]
[l
-

[11 #0]& M=YMEAM OlHX|] Met stFoMe] M olmal £Xt S El= H|st AY
SRS LSHMI IRSICHD & = ULk

[2] NEXANSE= 2019 O|= CapEx Scale-upO| O|2{F X, 1 0|= 2021F EBITDA/Total
AssetO] 10.2%77kK| MESIUCE SR SAF HA| SHES A= U0, 2023E EBITDA/Total
AssetZ} 10.1%77tX| H&tet o2 7| EICE

Peer Valuation
NEXANS
2021F EBITDA/Total Asset 10.2%
2021F EV/EBITDA Multiple 6.94x
M3 olzmaet - LSTEM & LSOO|OHT] (A))
2023E EBITDA/Total Asset 10.1%
Target EV/EBITDA Multiple 6.94x
2023E EBITDA (THe: H{ot {l)
LST™M 527,144
LSOtO|QHLC| 279,591
EV (Thef: 2ot &)
LSTM 3,658,382
LSO}O[QHL] 1,940,359

A|7|9F AtEE 2l M7HR| H|Z5ICH= Mojl A NEXANSS| 2021F EV/EBITDA Multiple 6.94x2
M3 olmat 29| Target Multiple2 H|A|BHCL O] HIEIOZ AESH JUTIX|E LSEM
37X 6,584 &, LSOlO|HC| 1= 9,4042] {lo|LC.
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2) HojH[RAE|H| £ XNgss=e M2 ASsHY, YXt=zet oH|u&SH|l= 22LN9
O|H} H=xeh A2 TESIo| 199 +XIE flat HESIRAC,. 7|Ef &2 FF0| o2 A

F2 SAts LSLRSHH X258 HY 5l et SAE 7|Z7EX|of LSL| R SH|EA2|
AY7HX7F grdE Ao|Ch LSLRSHES 2= AHio] SA AZ AN of HYEJO I
oM =0| XEEIAL, OIKLHEMIE S7ISIRALE 0IF 2|5t ahgofM X2 &
0{S0|= =55 EBITDAE Sall LSLSHAH| AYIIXIE HEsh= A0| 7HE &
Holzfa TEskRAct

LSLSH|22| EV/EBITDA Multiple &t835t7| 2|8t Peer2= Jiangxi copperE X|A|EHCE
3 2H= o3 2Lk

[1] Jiangxi coppere LSL|IMSH|&H Tt ORRIHX| 2 2| HEHY
ME Y 4RZT} HiRsin, 72| 48 FYo HE ¥E

Peer7t & £ RULCH

mo mjo

[2] EBITDA OFElg HHOME, £ XbAF CHH| EBITDA ZFHOIME LSL|IER|ZHQ| 42
O 43Ik 22 F2] 71 M 2 2
EBITDA MZIES 7|23HC}

M
1O
15t Sx0| &0 Jiangxi copperZf O =2

—_

3] 3FX|2t Jiangxi copper®| EBITDA A% FAM|7} X|&E|7|= £lX| &+ Zio|Ct.

IRt oMo M2 TNt 7| WE0ICt F, g% 2| 7HE 450l W2t EBITDA
Z20| IiMEl= HEol= o= HE SHAZE QIoLt, H2| 74240 shatstiiH 42
otStE ZI0ICt BHH, LSLINSHH2 O £2 $+AMS HIECE MUXo=E oHgZQ
EBITDA Otxlg2 |X[e 20|t
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Peer Valuation

Jiangxi copper

2021F EBITDA/Total Asset 8.9%
2021F EBITDA/Sales 3.25%
2022E EV/EBITDA Multiple 6.86x
LSL|ESXH

2023E EBITDA/Total Asset 11.4%
2023E EBITDA/Sales 5.03%
Target Multiple 6.86Xx
LSL|TTSH|24 2023E EBITDA 500,538
EV (The: giot @) 3,433,691

2t A, Jiangxi copper?| 2022E EV/EBITDA Multiple 6.86xE Target Multiple2 H|A|SHCL.
Peer CHH| =2 $£AUME HIECE PYXMOl JUAISES X[ 7Isoitts M 1

m, ol R2|gt 0| OtL|C}. LSL|IESKX|22| 2023E EBITDAN| X&35t01 AESH LSL
SH &9 HYIk|[= 3% 4,337 K o|Ct

=T

5.2.3. LS Electric

LS Electric2 &HAO|EZ, FFIIX|0f CHEE A2 EI717F AZHS A0l HAE[0f QICE Tt
HotACh et Sl AlZFE A0 1022 =XtYaS Hall SYU7HXIE LhESIAT,

>

5.3. H[YYUXM H =xtel=2

SRR BAXET EXLSUS 22 1022715 FEIHE HESHALL

ol 0H'|
=
e
i
=
40
0
ki
EEl

o= 1Q22 7|& 5% 3,0032] 29| O|XUMERQL 1 4,026 9|
AZ2AXHA0] BAIE[0] QUACE Ofof 213 L 7[F LSL|IISKH|2 O|XHUMERHof| 214 X2

50%S DE{st 53149 9, WmBIARRY 4,7009] 12 B, & O[XIUMEMZ 6% 3,0179
S

AFEXRL HA| DRRVIXZ Q14 X|2 50%E 12{gh 2,878 | =37t 12|10 fdd
X2 QIst $12X|E 1,000 A2 BrASHFRAC

5.4. Valuation & EX}o|A

Zf MYRE UKo e = oM MESIUACE S LS Electricofl tiet SAte| X|2&
475%E 11845104, 52.5%2| STAL YRIES HESIULL. FAFA EXAZ0] tHai M= 30%

5
of &elgs, FARSHO| tial M= 50%2| eeles XESILL.

)
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Valuation - SOTP Method

(TH|: ok @)

AATIX| Valuation EV X222 discount Target EV

LS Electirc Market Cap + IBD 1,555,539 47.5% 52.5% 350,968
LSTHM EV/EBITDA 3,658,383 91.21% - 3,336,811
LSL| I SH|=H EV/EBITDA 3,433,691 100.0% - 3,433,691
LSOto|eHC| EV/EBITDA 1,940,359 92.5% - 1,794,444
Ls2=4y NAV 38,189 100.0% 48.0% 19,858
LSHUE= NAV 484,057 100.0% 48.0% 251,710
A 9,187,482
H| 2 & KFAE NAV discount

EXE™ SXK|& 88,164 50.0% 44,082
EXESA 20,765 50.0% 10,383
A 54,465
axpel=2

(+) O|KHAHERY 6,301,702
(-) A2 ML 1,590,384
A 4,711,318
2H A7IEY 4,530,629
SEZRAA 27,767,071
2EFI} 163,000
N B 66,700
4508 144.4%

LSZ2Hnt LSAEZ9| EBITDAZ} SAF TAL EBITDAOA XIX|5H= HISS 12{8t uf, NAV
Ol&tel IYUIIXIE 7|chHst?| O{ECE EHEHSHACE T2|10 SXf SA ¥7ré EIHR|ECE
e J1Ho 2 Hefk | QICt O|2{st S 1124510 TAtS| &XH Market PBR MultiplegS 2t
Zt |SZEH0 [SYEZ2] 1022 NAVO| EIE2M XHE, AUTIXIE _%sr Ct.

ESt XLk 5290 ZA|El 4,700 REo| LSLIMESHH a2t wWatARRie] mekyAvRzie
20249 192 2027 8ZIXICE M2t £ ValuationOjA= 0| O|XFAMER] =0
ZlotALCt.

XI20tR|9| =0l FF, S E Al7IEY 4% 5,306 212 M REFAS 27,767,071F2
L}+0] 2371 163,000%S thEot2M, XF7t 66,7008 CHH| 45013 144.4%=
EXto|A BuyS MIAISHCE

—
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6. Appendix

6.1. I{=RI7}

E7L £4 - LSHEM

(The et @) 2019 2020 2021 2022E 2023E
of &7t 4,151,365 4,358,390 5,506,378 5,712,493 5,784,803
AxHZH| 3,505,891 3,436,655 4,801,999| 4988504 5,047,202
SUAZ0] 231,267 232,236 290,352 301,676 313,441
A7HZH| 63,393 64,764 71,449 74,441 78,103
AHSHXAEAZH] 3,863 7,407 5,916 5,729 6,351
P ZHH 2,975 2,435 4131 3,180 3,249
olxtz 9,239 7,649 7,819 9,239 9,239
7|E} 334,737 607,244 324,712 329,725 327,218

OHER7F =& - LSOt0|MC|
[u}

]
EEREEED)

2019 2020 2021 2022E 2023E
EXTH 2,030,536 2,041,451 2,959,480| 3,360,782 3,559,792
W] 1,804,334 1,737,003 2,345,550 2,976,528 3,164,201
Z912/30] 164,861 165,888 188,146 204,966 212,652
Z7HAZH| 42,489 43,896 43,276 50,455 53,996

AHEHREAFAZHH| 2,835 2,889 3,762 3,162 3,271
SIS XFAAZHH| 368 423 331 374 376
olxtz 2,853 2,596 3,910 3,910 3,910
7|EH|R 12,796 88,756 374,505 121,386 121,386

=217t £8 - LS SHHA

(Thel: 24t @) 2019 2020 2021 2022E 2023E
of &7t 7,463,356 7,656,346  9,453,229| 9,496,633 9,448,327
Sz Z | 7,034,632 7,215,330 9,008,139| 9,043,498 8,984,561
=0 71,452 72,286 77,884 81,778 85,867
E|X|320] 5,507 5,748 5,636 6,241 6,553
S| F M| 16,354 17,201 17,226 16,927 17,118
ZE7FARZHH| 73,205 72,300 75,501 79,807 83,728
ArEHA 2] 608 750 760 760 760
P RHAHAZH 1776 2,103 3,662 2,665 3,070
24| 162 165 137 155 152
| 67,850 70,388 70,191 69,476 70,018
7|EH|E 191,810 200,075 194,093 195,326 196,498
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6.2. EofjH|2tE(H|

poje(ettE|d] &8 - LSTM

(Th]-eqat @) 2019 2020 2021 2022E 2023E
EtofH|tet2|Hi 288,841 308,194 374,633 382,903 394,926
=01 75,563 77,476 89,403 92,890 96,512
E|ZIZ0 5,526 5,611 6,009 6,588 6,845
S2|E 4| 14,477 14,473 16,280 16,280 16,280
a7etZH| 3,074 4,093 5,770 6,012 6,307
SR 2ZH| 6,064 5,829 6,588 6,160 6,192
PYRHAHAZHH] 1,047 3,178 1,954 2,060 2,397
g 41,642 42,027 50,808 56,701 57,368
2H] 65,372 67,285 90,968 93,591 94,692
Qxt= 3,266 2,292 2,826 3,266 3,266
OfH| W EH] 7,625 3,354 4,162 7,625 7,625
A [F=pniss 4,081 4,422 5,290 5,804 5,872
AH| 18,043 20,058 21,761 23,163 24,656
2 MFH| 2,402 2,056 2,852 2,437 2,448
AETH|R 15,615 17,624 23,567 23,709 23,988
7|E} 25,044 38,416 46,395 36,618 40,476
EtojH|tet2|d] =4 - LSofo|eHL|
(The: 24t 2) 2019 2020 2021 2022E 2023E
Ztofj|<tet2|Hi 190,565 187,240 231,352 258,881 265,524
201 71,263 70,658 84,330 91,869 95,314
E|Z 50 5,445 6,449 4,652 5,515 5,539
S| 2 M| 214 233 252 252 252
72| 1,900 2,416 4,157 4,157 4,157
ALERHXAAZH| 5,017 4,520 4,565 4,701 4,595
FEXRAAZIH| 12,441 13,314 14,1 13,797 13,795
N = 23,492 21,823 25,455 28,260 28,260
24H| 30,602 29,886 36,497 47,762 50,773
Qlxtz 1,252 1,763 2,816 2,816 2,816
OfH| = H| 6,177 2,228 3,118 6,177 6,177
MZ2t32t 3,914 3,681 4318 5,099 5,099
| 5,461 4,621 4,748 4,943 4771
2 M| 1,116 1,426 1,277 1,273 1,325
ADEH| 3,768 4,749 5,328 6,793 7,221
23z 1,078 1,549 1,796 2,153 2,289
SAlH| 1,546 1,334 1,232 1,371 1,312
EHOfp2 10,223 8,780 10,636 9,880 9,765
7|E} 5,656 7,810 22,064 22,064 22,064
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EropH|pet2[H| & - LSL|RSHH

(T Hiat @) 2019 2020 2021 2022E 2023E
EtofH|tet2|Hi 95,924 94,881 93,890 97,219 98,545
=0 29,487 28,550 23,804 24,994 26,244
E|ZI50 2,444 2,300 2,437 2,215 2,325
S2|E M| 3,744 4,242 3,498 3,828 3,856
ZE7FARZHH| 933 1,021 1,023 1,023 1,023
AHE A 2] 1,770 1,775 1,781 1,781 1,781
P RHAHAZH 733 874 1,085 1,085 1,085
INI=Ee 22,022 22,529 26,975 27,873 27,691
SH| 17,625 17,225 16,863 17,238 17,109
Qxtz 173 79 96 173 173
OfH| mEH| 1,219 232 239 1,219 1,219
22| 760 763 788 770 774
ADEH| 36 108 85 76 90
MZ2atszt 836 1,014 748 866 876
SAlH| 318 306 340 321 322
FHH| 972 926 923 940 930
WE S| 696 628 583 636 616
INEEONL] 342 265 289 299 284
AT 8,697 9,040 8,789 8,842 8,890
M| 895 914 1,124 978 1,005
SEHH|E 229 202 300 244 249
7|E} 1,993 1,888 2,120 2,000 2,003
6.3. EBITDA
EBITDA £3 - LST™M
(THe]: HHaE @) 2019 2020 2021 2022E 2023E
o= 4,602,796 4,831,489 6,111,367| 6,527,467 6,604,274
(-) OH=47t 4,151,365 4,358,390 5,506,378 5,712,493 5,784,803
(-) EtoH| btz 288,841 308,194 374,633 382,903 394,926
(+) 42| 2 80,416 87,706 95,808 97,581 102,600
EBITDA 243,006 252,611 326,164 529,653 527,144
/Sales(%) 53% 52% 53% 81% 80%
EBITDA £3 - LSoto|HC]
(THe]: HHaE @) 2019 2020 2021 2022E 2023E
o= 2,242,190 2,274,684  3,300,191| 3,786,006 4,024,717
(-) DHER7} 2,030,536 2,041,451 2,959,480 3,360,782 3,559,792
(-) EtoH| Qb2 190,565 187,240 231,352 258,881 265,524
(+) 42| 28 67,098 64,570 70,201 76,646 80,190
EBITDA 88,187 110,563 179,560 242,989 279,591
/Sales(%) 39% 4.9% 54% 6.4% 6.9%
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EBITDA &% -

LSU R SHHA

(THe]: HHaE @) 2019 2020 2021 2022E 2023E
HEY 7,874,717 7,979,812 9,901,511| 10,021,271 9,955,962
(-) BHER47t 7,463,356 7,656,346 9,453,229 9,496,633 9,448,327
-) THOHH| 2t ]H] 95,924 94,881 93,890 97,219 98,545
(+) 42| 28 79,025 78,823 83,812 87,121 91,447
EBITDA 394,462 307,408 438,205 514,539 500,538

/Sales(%) 50% 39% 44% 51% 50%

6.4. Zt7}AIZHH]

27K 57 - LS

(THe]: Hiat @) 2019 2020 2021 2022E 2023E
Zt7FAFZH| 66,467 68,857 77,219 80,452 84,411
H2 16,861 16,121 16,943 18,505 19,415
7|1 AEK] 40,041 42,291 48,024 49,686 52,131
7|EFR SR 9,565 10,445 12,252 12,262 12,865
FHEA7t

H2 392,260 423,819 442343 465,235 488,126
7|1 AEK] 726,686 813,172 874,807 920,079 965,351
7 |EFg@ Xt 160,961 188,161 197,707 207,938 218,170
H2ZHE (%) B 4UE

He 4.3% 3.8% 3.8% 4.0%

7| HE K] 5.5% 52% 5.5% 5.4%

7 [EFg@ Xt 5.9% 5.6% 6.2% 5.9%

27HAZHH]| =3 - LSO}o|QHL|

(THe]: Hiat @) 2019 2020 2021 2022E 2023E
27t 24| 44,389 46,312 47,433 54,612 58,153
H2 3,700 4,019 4,450 4,559 4,854
152 274 328 396 374 398
7| A& 33,138 32,390 29,507 37,598 40,035
7 |Ete S AL 7,277 9,575 13,080 12,082 12,865
FE0t

H2 99,205 100,801 109,973 116,263 123,799
152 5,137 6,824 6,557 6,932 7,381
7| AER] 454,333 522,307 571,948 604,661 643,857
7 |EFR @R 81,896 89,753 108,441 114,643 122,075
H2ZHE (%) B MUE

HeE 3.7% 4.0% 4.0% 3.9%

152 5.3% 4.8% 6.0% 5.4%

7|1 AEK] 7.3% 6.2% 5.2% 6.2%

7 |EFR @R 8.9% 10.7% 12.1% 10.5%
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(THe]: Hiat 2l) 2019 2020 2021 2022E 2023E
ZH7HAZH| 74,138 73,321 76,524 80,830 84,751
H2 4,288 4377 4,677 4,820 5,054
152 3,385 3,710 3,955 4,030 4,226
7| AER] 61,766 60,185 62,635 66,842 70,085
Nl 433 417 427 456 478
37et7 |7 102 99 147 138 145
HIE 1,604 1,893 2,174 1,801 1,889
7 [EFg@ Xt 2,560 2,640 2,509 2,743 2,876
FHER7t
He 213,078 219,354 233,884 240,682 252,360
152 97,752 107,936 112,965 116,249 121,889
7|1 A 1,070,849 1,137,283 1,195,551 1,230,303 1,289,993
A2 3,566 3,515 3,754 3,863 4,051
S| 1,790 1,908 2,342 2,410 2,527
H|Z 24,994 27,985 23,347 24,026 25,191
7|EfR SR 46,176 43,264 47,11 48,480 50,833
o2& (%) B MU4E
H2 2.0% 2.0% 2.0% 2.0%
152 35% 3.4% 3.5% 35%
7| A& 5.8% 5.3% 5.2% 5.4%
PN S 12.1% 11.9% 1.4% 11.8%
37et7 |7 5.7% 5.2% 6.3% 5.7%
H|Z 6.4% 6.8% 9.3% 7.5%
7 [EFg@ Xt 5.5% 6.1% 5.3% 5.7%
6.5. 7|E} LS Electric, H|H YR =Xl

HAIIX| - LS Electric

(EF9I: gt 2))

A7IEY 1,545,000 (THef: Hjar ) 1Q227|&
(+) O|XHL A= 858,758 (+) O|RHE- == x| 6,301,702
(-) MR 848,219 Q= 1590,384
EV 1,555,539 =X 2 4,711,318
(EH9]: Hot &)
EXEH EXX| &2 88,164
EXtRSAM 18,600
6.6.LME ®7|5 7t #Hsto| ME SEF7} Hal
LME H7|= 712 ($/mt) 5,719 7,626 9,532 11,438 13,345
AT 60.00 80.00  100.00  120.00  140.00
EEESTNERC)) 69,000 117,000 163,000 209,000 255000
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