BUY (22I)

SHEZ7H12M) 140,00024(5K)

S 7H(1.25) 94,0009
Key Data
KOSPI X|4 (pt) 2,470.34
527 X T/AK(Y) 128,200/91,200
A|7F0H(Al010L) 15,382.9
A|7 F50HH| (%) 0.77
YO ZA| A ) 163,647.8
602 B AHATHF) 6374
602 B2 HRIBEAY) 634
AR EL(%) 267
FAFF X 2E&(%)

Gol29l 3368

Fe33 4

2023 2024
SR 840081 8774738
YOI AH) 39240 43157
£0[0)(HR) 1793.5 2,684.1
EPS() 8,042 1,767
BPS(2) 114,669 125,568
Stock Price
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Financial Data A, %, b, )

EXX| R 2021 2022 2023F  2024F
Zof 739080 83,4673 84,227.8 87,0184

F0[Q] 40580 35510 35490 39186
[&olol 38389 12,5398 18698 22400
|

20/ 1,031.7 11964 7129 13451
EPS 5705 6616 3942 7438
3U& (4759) 1597 (4042) 8369
PER 2419 1307 2582 1264
PBR 1.44 0.82 091 0.79
EV/EBITDA 4.61 3.67 423 3.61
ROE 6.32 6.61 363 6.45
BPS 95,533 105,273 112,164 118,901
DPS 850 700 700 700
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LGHTI| ¢ 7| 23 47| BIEA4 231EHU(YOY +6%, Q0Q +12%), FL0I%YL
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CHAY & 7|F 249 4E7| dHE HEF7 | JAOMAY AF 4% Aoz WY
DICE OHRE 23 Eb| 2H0] 50| 127] 2H0| Yuoi22 ZororH AXer 4Xof2f
TEHRIT 7Pdar TV 25 O1EU2 WAt 3718 7hs/80l =t /8 XS0l X 2
o H| WSS Tof| AHIXHSO) FOHHO| 95 7| X0 UL, ARX OIELE 7|0 4 Q=
2010|t}, {9 BIFO| 7P WOz 10% X8Hof| a0, TVOliM= 30% O|yS Xt
X|oP| Tigol|l HE #=9 & 7t YTttt H21XF 8 T +87t & AGD O]
o, VS AT = 10020 S90te +FHUE 7|22 oY Phe X&Y Hez UH
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O[AHQ &7} 7|UrYE 27H7t Yot

LGHXIOf| Bfigr SX[2H BUY'E |AI0IL, SRFIE 140,000 22 OfgRity. SBF7t
£ O[Y0le Olfe 2024E Bk 7|E %'%OI A= 7I%EHH| 5% OFY 27%7| Hi=oly.
2023 o2 FolIM 7P VS = < 7pd

Ol8 HASH0| 59 +8 XX|7f HECH| 7H* 7f%’80 =H. +27) Yool o

2017|0fl= OfT0| S2d-go| X, HEL; Bl uofH LEX] e 2gojet 2 4 Qloh

LGIRfof Tt Qafof 2lA3L AR MoKt @It & QIX[OD T, o2 Utk FItE
PBR 0.79{7}X| O2fot Asto|ch it Quiizio] BEvH 210 AAO[X|TH FIto| vtk

2AFELE Mo AT 28 N2 4T,
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T

TE 1. LGHZIY AR 27| A Y (23%) (T go2)
1Q23 2Q23 3Q23  4Q23F | 1Q24F  2Q24F  3Q24F  4Qu4F 2022 2023F  2024F

TET 20,4159 19,9437 20,709.4 23,1041 21,1745 20,4593 21,907.1 23,477.5 83,4674 84,1731 87,018.4
growth (YoY)|  -2.6% 25%  -22% 5.7% 3.7% 2.6% 5.8% 1.6% — 12.9% 0.8% 3.4%

growth (QoQ) -6.6% -2.3% 3.8% 11.6% -8.4% —-3.4% 7. 1% 7.2%

HRA| 80217 79855 74574  6,6749| 83513 80578 74824 67255 298955 30,139.5 30,617.0

HE|  3,359.6 3,092.1 3568.6  4,157.9| 3,444 32193 36167  4,270.3| 157267 14,178.2 14,550.4

VS| 23865 26645 25035  2,593.1 26060 27624 29558  2,9853| 8,649.6 10,147.6 11,309.6

BS 1,479.6 1,332.7 1,330.9 1,268.8 1,509.9 1,464.6 1,397.4 1,3322| 6,090.3 54120  5,704.1

7| 1,014.0 1,222.8 1,346.2 1,010.7 1,095.1 1,320.6 1,413.5 1,051.1 43477 45937  4,880.4
LGO| =&l 41545  3,646.1 4,502.7  7,398.8| 4,168.1 3,6346 50412  7,113.0| 18,757.5 19,702.1 19,956.9

geiolol 14974 7398 9967 3131 12835 8724 10246 7381 35510 35469 39186
growth (YoY)|  -229%  -66%  335%  351.4%| -143%  17.9% 28% 1358% -125%  -0.1%  10.5%
growth (Q0Q) 2059.0%  -50.6%  347% -68.6% 310.0% -320%  17.5% -28.0%

H&RA|  1,018.8 600.1 504.5 -115.7 943.6 561.7 387.1 81.2 1,129.7  2,007.8  1,973.6

HE 200.3 121.4 110.7 -72.2 89.3 77.5 134.8 93.5 5.4 360.2 395.0

VS 54.0 -61.2 1349 5.7 65.4 88.9 109.7 37.9 169.7 133.4 302.0

BS 65.7 2.6 -20.5 -89.5 37.5 46.1 14.6 =2.7 25.1 (41.7) 95.6

7| &k 19.4 73.8 93.9 96.7 23.7 87.7 94.6 40.6 990.7 283.8 246.6

LGO| =&l 139.2 3.0 173.2 488.0 124.0 10.5 283.9 487.5 1,230.4 803.4 906.0

FYUOIAE 7.3% 3.7% 4.8% 1.4% 6.1% 4.3% 4.7% 3.1% 4.3% 42% 4.5%
sl (Ex) 16,261.4  16,297.6 16,206.7 15,705.3| 17,006.5 16,824.7 16,865.8 16,364.5| 64,709.8 64,471.0 67,061.5
Yo (BE) 1,358.2 736.7 823.6 -175.0  1,159.5 861.9 740.8 250.6| 2,320.6  2,743.5  3,012.7

1) LCORofo 20| AAYEO| Tt CMY BIEZ™ AfI0] "22F 8| VS2RO|M J|EfR 202 HYE|US
72) LCOIofo 20| AAYEO| Tef, CEM APO] 223 £ BS2ROM J|EfRZ 02 HYUEUS
Atg: LGHA}, o5

SH 2. LG AldRY 27| M3 Y (23) (©9): Ajotal)
1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023F 2024F
TESY! 204159 199437 207094 228486 214412 205512 22237.6 239713 834674 83917.6 882014

growth (YoY) -2.6% 2.5% -2.2% 4.5% 5.0% 3.0% 7.4% 4.9% 12.9% 0.5% 5.1%
growth (QoQ) -6.6% -2.3% 3.8% 10.3% -6.2% —4.2% 82% 7.8%

HRA| 80217 79855  7,4574  6,759.6| 8,308.2 79682  7,5125  6,747.7| 29,8955 30,224.2 30,536.6

HE|  3,359.6 3,092.1 3,568.6  4,262.5/ 3,559.4 34230 3956.0 4,744.1| 15726.7 14,2828 15,682.6

VS| 23865  2,6645 25035 26037 25776 28354 29772 3,066.5 8,649.6 10,158.2 11,456.7

BS 1,479.6 1,332.7 1,330.9 1,336.6 1,309.9 1,270.6 1,397.4 1,403.5 6,090.3 54798 53814

7|t 1,014.0 1,222.8 1,346.2 976.1 1,095.1 1,320.6 1,413.5 1,015.2| 43477  4,559.1 4,844.4
LCO| &l 41545 3,646.1 4,502.7  6,910.1 45909 37333 49810  6,994.4| 187575 19.2213.4 20,299.7

Foly 1,497.4 739.8 996.7 418.3| 11,4593 913.3  1,065.7 837.5| 3,551.0  3,652.1 42758
growth (YoY),  -22.9% -6.6% 33.5%  503.1% -2.5% 23.5% 6.9%  100.2%, -12.5% 2.8% 17.1%
growth (QoQ)| 2059.0%  -50.6% 34.7%  -58.0%| 248.9%  -37.4% 16.7%  -21.4%

H&A|  1,0188 600.1 504.5 -81.4 968.8 582.0 419.3 1143 11297 20421  2,084.4

HE 200.3 121.4 110.7 -54.9 138.4 67.7 63.7 41 5.4 3775 273.9

VS 54.0 -61.2 1349 86.7 858 114.7 149.1 1215 169.7 214.4 4711

BS 65.7 26 -20.5 -40.1 65.1 40.0 14.6 6.7 251 7.7 126.4

7| e 19.4 738 939 9.9 237 87.7 946 17.5 990.7 197.0 2235

LGO| L& 139.2 3.0 173.2 498.0 177.5 212 324.4 5733 12304 8134  1,096.4

FAo|AE 7.3% 3.7% 4.8% 1.8% 6.8% 14% 48% 3.5% 4.3% 14% 1.8%
&Y (E5) 162614 162976 162067 159385 168503 16817.9 17,2566 169769 64,7008 64,7042 67,901.7
yololel (H5) 1,358.2 736.7 8236 -79.8 12818 892.1 7413 2642 23206 28387 3,179.3

71) LGOft0 20f ARISE0| T2 GV Uil AI0] 2235 VS0l J|E20 2 Helelotg
72)LGOf3t0 20| AJIEO| T2, CEM ALRI0] “224:9Ef BSE0 J[ERR 02 HOlElolg
Xf&: LGHR, oI5
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T8 3 LGAA} Valuation

BT ] (Al 24Ql) AfQis EBITDA EVT/aErB?% " Value il
HE 1,261 2.4 3,027 | Peer Group = EV/EBITDA &-&
H&A 3,025 52 15,728 | Peer Group B« EV/EBITDA X &
VS 706 7.0 4,942 | AMIFX} Harman Q1 4%A| EV/EBITDAO| 30% &0l
BS 465 2.4 1,117 | Peer Group B« EV/EBITDA &
Sub-Total (A) 5,310 47 24,814
=] X KA
R 2 Y | xge Value
LGEJ A Z|0| 4777 37.9% 1,267 | A|7bEQHTHH] 30% &l
LGO| L&l 5,692 47 9% 1,908 | A|7pEQHTHH| 30% &l
Sub-Total (B) 10,469 3,176
=HIEAY) T Value Value
"3 5 8,112 8,112
xrela 13,266 13,266
Sub-Total (C) -5,154 -5,154
FRIX|(HA) TRl | (A+B)+(O) 22,836
FASHF) SEFN 139,545
SEFIHE) XApZg 140,000
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LGt (066570)

TH 4. 12M Fwd PER Band EH® 5 12M Fwd PBR Band
o
@) ax ot 25.0x 20.0 @) am=zy 1.6% 1.4x
300,000 - 250,000 -
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0 ; : : : : : 0 : : : : : :
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1600 - =4 5.4%3 60% 4000 - wHRA wHE VS mBS =7|Ef
14001 . 3,000
L 0, s 1
1,200 | 4.3V >0% 5550
() i
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800 | 3.0% 169.7
2.6% ° 3.0% 1,000 7
600 - ' - 3.0%
) o 28% o
400 1 './ 0% -119.8 -1950 -380.3 -936.4
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: : : : : 1.0%
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2 M2AHE

EYARAM (T Q) Haliz & (A

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 739080 83,4673 842278 87,0184 917896 S 274878 274882 29535 317233 33,5047
WIESeIplE 550108 632311 64,2265 663241  69,760.1 TRkt 62290 65218 74343 92669 98368
I[ESESe]lel] 18,897.2 20,2362 20,001.3 20,6943  22,029.5 al= e oNR) 60515 63224 7,504 89795 95578
| 148392 166853 164523 167756 17,348.2 L EN 81665 82165 86851 88255 93094
o] el 40580 35510 35490 39186 46813 S InPN Ly 97540 93888 99243 10,0847 10,637.6
2822 717)  (193.7)  (140.2) 0.0 36.0 I[EFREAE 33383 33611 34928 35462 37009
S&/EAP|Ya 4489 (11680) (1321.1)  (16786) (1,462.6) Hl- QB 259937 27,6679 30,6843 30,4032 30,3656
7Bt Y0l A0 (596.3) 3506  (217.9) 0.0 0.0 SXRRE 55585 45966 48725 49472 52047
A=oly 38389 25398  1,869.8  2,2400 32546 =R 409.2 633.0 682.9 689.9 714.0
SOl 1,057.8 5323 720.1 560.0 813.7 QB 147008 158318 168244 169147 169924
H&ALRI0[2 27811 20075 11493 16814 24410 SERL 24432 24548 27214 22754 19025
ZChARI0|2 (1366.1)  (144.4) 13 0.0 0.0 7|EH| 5 ARt 32912 47847 62660 62659 62660
H7|&0(Y 14150 18631 11506 16814 24410 N 534815 55156.1 60,2208 62,1266 63,8703
HIX|HiZEFX|E 0|2 3833 666.7 4378 336.3 488.2 S5 236199 223325 23,6267 239649 23,3492
X|ufjzz40[9| 1,031.7 1,194 7129 13451 19528 e 21966 26017 28075 28129 10500
X|HfFFX| 22 Z0|Q 1,8890 19114 16373 13603 19748 OHUXHS 87419 82124 86808 88211 93048
NOPAT 29398 28067 21822 29390 35110 I [ELQ B 5L 12,6814 115184 121384 123309 12,9944
EBITDA 67873 65361 66994 70744 77764 Hl- o5 9763.5 103316 12,4453 124585 12,5039
8778 (%) &N 87586 95604 116301 116301 11,630.1
[ENIES e 27.30 12.93 0.91 3.31 548 7[EfH| QA 1,0049 77122 815.2 828.4 873.8
NOPATE 7+ (8.37) (453  (22.25) 34.68 19.46 SxHEA| 333834 326641 360721 36,4234 358532
EBTDAZ 7S 5.70 (3.70) 2.50 5.60 9.92 X|df x| & 17,2306 189921 202382 214564 23,2822
FAo|2UzItHE 392 (12.49) (0.06) 10.41 19.46 2 904.2 904.2 904.2 904.2 904.2
(S[TEESERCIE S (47.58) 1596  (40.41) 88.68 4518 XEYoig 30444 30483 30281 30281 30281
EPSE7tHS (47.59) 1597  (40.42) 88.69 4519 HExEY (44.9) (44.9) (44.9) (44.9) (44.9)
20144(%) 7 [EFI O =7 (1,106.6)  (749.5) (98.5) (98.5) (98.5)
{E==SeJ[elk= 25.57 24.24 23.75 2378 24.00 SEllers 144336 158340 164494 176676 19,4934
EBITDAO|2lE 9.18 7.83 7.95 8.13 8.47 H|X|H} ==X &2 28674 34999 39105 42468 47350
Fololg 5.49 425 421 4.50 5.10 X354 200980 224920 24,1487 257032 28,017.2
HaAdo|ls 3.76 2.41 136 193 2.66 22 47263 56403 70033 51761 28232

E21 | & AT ER (T4

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
THAEER) FYgs dWave 26774 31078 56185 48289 55376
EPS 5,705 6,616 3,942 7,438 10,799 g71=01Y 14150 18631 11506 16814 24410
BPS 95533 105273 112,164 118901 128998 x7 66778 49676 57226 31557  3,095.1
CFPS 49,774 44608 42,741 30,240 34915 L7re2| 27293 29851 31504 31557  3,095.1
EBITDAPS 37534 36,144 37048 39,121 43,003 elloipele RN (143) (1512 1263 0.0 0.0
SPS 408707 461,569 465775 481206 507,591 X2y (449.1) 11680 10447 0.0 0.0
DPS 850 700 700 700 700 7|} 44119 9657 14012 0.0 0.0
TR B FULF RIS (54154) (372290 (1,2547) 8.2 15
PER 24.19 13.07 2582 12.64 8.70 EXgs dWgve (24655 (3,227.5) (64183) (2,878.1) (3,069.2)
PBR 1.44 0.82 091 0.79 0.73 SRR AEE (309.8)  2,1299 799.6 (747) (2575
PCFR 2.77 1.94 2.38 3.1 2.69 2S7HE L) (2,336.6) (279.6) (32179 (2,8000) (2,800.0)
EV/EBITDA 461 3.67 423 3.61 3.04 7|} 1809  (2,560.8)  (4,000.0) (3.4 (11.7)
PSR 0.34 0.19 0.22 0.20 0.19 IeHs HIBE (282.3) 483 15437 (1215 (1,889.8)
2|2 (%) TS 7HEA) (240) 12068 22755 54 (1,7629)
ROE 6.32 6.61 363 6.45 8.73 2S7HEL) 121.1 40 (20.3) 0.0 0.0
ROA 2.03 2.20 1.24 2.20 3.10 T [E{RY S (882)  (5226)  (584.6) 0.0 0.0
ROIC 14.48 12.57 8.93 11.56 13.95 LISeN= (2912) (23990 (1269)  (1269) (1269
S| & 166.10 14523 149.37 141.71 127.97 waol 3 155.2 2708 7463  1,829.1 578.3
&8 & 23.52 25.08 29.00 20.14 10.08 Unlevered CFO 9,0008 80666 77290 54684 63138
O|XtEJai&(HH) 16.97 9.77 6.49 6.87 873 Free Cash Flow 293 (9.0 23617 20289 27376
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250( 6%0 : — LGt +7gTP ol e o 3 £ /4%
' 24125 BUY 140,000
200,000 - 2413 BUY 150,000 -36.81% -33.93%
231112 BUY 168,000 -39.66% -35.48%
150,000 - 23115 BUY 168,200 -38.30% -37.40%
BUY 168,000 -33.91% -23.69%
0000 WW 2347 y o o
23129 BUY 139,000 -19.66% -15.18%
50,000 221028 BUY 130,000 -29.66% -24.54%
22428 BUY 170,000 -44.42% -31.47%
0 : : : : : : : : 247 BUY 190,000 -34.98% -33.16%
22,01 22.04 22.07 22.10 23.01 23.04 23.07 23.10 24.01 2129 14 71t ” i
I Compliance Notice ‘ I B2 HHUARY U E2QA H[EFA|
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