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4024 Preview: QIZIH|Z I3t 2II0[9) KA 313] oAt BUY m)
4024 HZ FALQl2 3.8XH(-0.1% YoY), EHO|ALS 1,6256%3(-22.0% YoY)°= Al
(-]

& ZHINAGBEY, 220822)2 BH&IZ HZOIC, DPIEHIOI0NE BAIY #2 S) 5 SEFL 13,0008 (M)
Jlet Usise mSH 01zt 57t YO YROIS LAY O ONEL. RRM 3 2871 13,0008
7IURES| DA KI&EHTE. MVNO(+29.0% YoY)2t 10T(+29.7% YoY) 39| & Xt STZEIF (1/13) 10,460
S7MM7E XISEH fH7IJR= 2,8702tF(+14.0% YoY)7HA| SOiHCt. ADIESS & Aaof 24%
o, 2N g3 HEoz EMel 4Es 0102t Aoz metED). HIO|EME 7tsE 4
2= IDC IHEU2 PEHRl HE5 0|0 4023 &84 229 7IMEMZ 7|2l A7HEY 45,6702
gt £012 5 21292(+0.7% YoY)C &2 MALZTS QX|ot Aoz FHaILY, ZURAL 436,611,361%

602 B 7= 12792
0|2l Elj2IR2E9| §

BEMEES 602 T e 1,174,200
26 AZ FHKA2 14.8EXJ(+0.6% YoY), FY0|U2 9,950 (+13.9% YoY)22 52% /X 11,9002 /9,510%
TYSHCt HE MH[A2 11.422(+2.8% YoY) = 2480 RARRH EME 0[0Z AAREE 35.74%
HYUO|Tt. 26ERHE= 7], QIAH| S HIE 57t UM 0Lt 0] HH22E7t 2 HErE B
282 Z0/C), RPN UK £2 A HAT BEMES| 1SS 40| A4ED H Forz 63

IZt 58, Al S LAY gt 7|oEn

] PROE G Ui Y 12k
FO0H|= FFet Z=t 7|t = @5 74 48
0lo} HOfRRCS} 1M RXERI0| 251D HOR HAECL SA JIRH HI A2 4 49 120 63
E5 Z&7| Target9Z ROE 8-10%, B 7| =X 40-60% ZAS MIAISHLCE O (2 6.9 (15 (6.4
71E HSHZET F7120lY 40% O1) Ao Coll AI21ESt HZSES Hotet &
AN KA HU/AZHEE F7120(2) 0-20%)S AR AZl0|Ct 25 0[9) S7tof o
£ oIgs s 0| Olds 7I12R AfAE AZtnb F71H01 XpAE OHRI0] 7|CHEIC: SAL

Off CHal EXte|d BUY, SHF7| 13,0002 SX|GHCt

Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS $1Z) (M2, &, %, bh)
4Q24E MUST|CHH] MEI|CHH| HMMA AMMALHH| 2 (12g) 2022A 2023A 2024F 2025F
TELY! 3816 ~0.1 04 3807 0.2 o= 13,906 14,373 14,688 14,780
FY0 1,081 998 873 995
pfealo]lel] 162 -22.0 -38.0 221 -30.9
K|bHz=012] 663 623 509 576
MHEAEAIH0[ 9% -20.3 -51.7 146 -35.3
PER 84 75 8.9 7.9
X|bjz=01 77 -23.6 -43.9 122 -36.8 PBR 07 05 05 05
YRUOIAUE (%) 40  -11%pt  -2.5%pt 58  —1.8%pt EV/EBITDA 3.4 33 31 3.1
X|Hi=0|UE (%) 2.0 0.6 %pt  -1.6 %pt 32  -1.2 %pt ROE 84 75 59 6.5
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| Leg=aA (032640)

[E 114024 LG RE2{A MM FHA| I FAMMA H|W (Sl Alodd)
SANEHA 4023 YoY % Cons. 10/ %
FH+d 3,816 3,821 =0.1 3,807 02
Fold 152 196 =22.0 221 -30.9
Mzol 95 119 -20.4 146 -35.3
RujFF0[< 77 101 -23.6 122 -36.8
A2 LG REUA, FASSH 2IMRINE
[£2] LGREA 0Z AN 0| Y MY} (2l A3
1Q23 2Q23 3Q23 4Q23 1024 2024 3024 4Q24E 2023 2024E 2025E
4+ 3,541 3,429 3,581 3,821 3,577 3,494 3,801 3,816 14,373 14,688 14,780
HE MH[ALY 2,617 2,680 2,688 2,795 2,894 2,944 2,990 2,996 10,779 11,825 11,831
M 1,561 1,576 1,587 1,584 1,581 1,593 1,620 1,646 6,308 6,440 6,595
ADIEE 594 603 607 594 616 620 651 617 2,399 2,503 2,537
1 368 409 404 524 401 429 429 521 1,706 1,780 1,916
M3t 93 92 90 93 89 91 87 86 367 352 340
LG 224N 278 287 289 337 267 284 323 296 1,190 1,170 1,135
Chtaol ni 532 676 811 683 550 811 819 2,736 2,764 2,846
HAH|& 3,281 3,141 3,327 3,625 3,356 3,240 3,555 3,663 13,375 13,814 13,785
QI74H| 449 441 461 472 487 494 482 509 1,824 1,972 1,964
LIS 619 629 644 679 666 666 675 673 2,571 2,680 2,602
aA g E 552 555 568 551 562 536 565 570 2,226 2,332 2,403
Aol 260 288 254 196 221 254 246 152 998 873 995
YoY%
g9 3.9 1.3 23 5.8 1.0 1.9 6.2 -0.1 34 22 0.6
& AA£Y 22 27 3.7 3.0 2.5 1.6 2.9 -04 2.6 1.6 0.7
24 2.8 27 27 0.6 1.3 1.0 21 3.9 2.0 21 24
AOIEE 22 4.0 2.8 0.2 3.6 2.9 56 2.9 2.3 3.8 7.4
/g 1.7 1.5 7.9 8.7 9.0 4.8 86 0.7 7.7 54 7.6
Mzt =57 7.8 =58 -9.0 -3.8 =1.1 -3.8 =fod) =71 -4.0 -3.3
LG EZEHIF =28 4.7 -11.4 19.4 =37 -1.7 72.0 =j22 1.9 -1.7 -3.0
EHE+Y 12.8 -0.3 2.2 22.0 4.7 3.3 20.0 1.0 96 1.0 3.0
gouE 42 0.2 34 9.1 2.3 31 6.9 1.0 4.3 & -0.2
geoi9 -04 16.0 -10.8 -31.8 -15.1 -71.8 =32 =22.0 =7.7 =125 13.9
OPM % 7.3 8.4 7.1 5.1 6.2 7.3 6.5 4.0 6.9 5.9 6.7
XE: LG FERA, ROESH 2|IMRME
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Company Report I

LG REA (032640) YA E (K-IFRS H)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
E 13,906 14,373 14,688 14,780 15,070 QEIRL 5,043 4,964 5,583 5,757 6,152
TEXP 0 0 0 0 0 HBUHIMIM 835 560 928 1,073 1,376
EFJ] 13,906 14,373 14,688 14,780 15,070 WEYH L JIERH 1,932 1,943 1,985 1,997 2,037
| 12,825 13,375 13,814 13,785 14,042 DR 226 354 362 364 372
oj010/2! 1,081 998 873 995 1,027 H| SR 14731 15136 14681 14802 14775
EBITDA 3,532 3,569 3,553 3,597 3593 QEIA 10574 11,066 11,189 11344 11,499
"9 224 227 213 213 214 TAIIYS NERRRpM 72 75 77 77 79
Q| &k &0 -1 -1 0 0 0 7|EFE RERFAE 176 239 240 240 240
0| x}&] 129 185 192 -169 -182 TEA 19775 20101 20,264 20,550 20,927
A | 2ol 3 2 0 0 0 REFA 4818 5,607 5,577 5,573 5,577
7|Et 97 43 21 45 32 HUMS Y e 2,689 2,691 2,655 2,782 2,837
ol H| AL E 220 857 el 661 782 813 BN 0 130 130 130 130
ol H| S 194 141 155 206 185 SENTI|EH 1427 2172 2176 212 2,061
AsNL =22 663 630 506 576 629 H QS 6,507 5,737 5,707 5,712 5,729
BTG E2Y 0 0 0 0 0 IR = 1,216 703 703 703 703
g7|20[¢] 663 630 506 576 629 AR 3,392 3,342 3,342 3,342 3,342
XX 202 663 623 509 576 629 LV EY 1325 11,344 11,284 11,285 11,306
EZ=019 753 591 503 573 626 X|H{ K| = 8,165 8,472 8,700 8,993 9,340
X[HiX| 2 E 20| 750 586 499 568 621 e 2,574 2,574 2,574 2,574 2574
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁfggg &25 5%2 &gg 5;; Qﬁ;
H| K] Hj K| = 285 285 281 281 281
WEEY 8,450 8,757 8,980 9,274 9,621
sas=g (T49): poie) 2R3 6,119 6,708 6,334 6,128 5,765
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE 7,049 7389 1386 7,325 1.268
YUEE HISE 3,505 2,975 3,300 3,323 3,282 Valuation XIE R
ij‘iiﬁ 003 6% o 070 029 ZA128) 2022A  2023A  2024F  2025F  2026F
A7Ha 209 2134 2194 217 2,081 EPS 1,519 1,426 1,167 1,318 1,440
SIS 0 L 0 0 0 BPS 18996 19711 20240 20923 21729
ERR Ml 3 -2 0 0 0 EBITDAPS 8,091 8,175 8,138 8,238 8,229
AR 5 -2,356 2,704 2467 2437 2464 SPS 31,850 32919 33640 33851 34515
JEfiZs 2 3,108 2916 3,068 3,067 3,036 DPS 650 650 650 650 650
EXjEE HasE 2867 2908 2551 2087 2,048 PER 84 75 89 79 3
J 3 & - P » PBR 0.7 0.5 0.5 0.5 0.5
= EV/EBITDA 34 33 34 3.4 3.0
SR Z7} (CAPEX) -2,288 -2,536 2,137 2,073 2032 PSR 0.4 03 03 03 03
RETN 24 14 17 0 0 0
7‘E+§§§% -509 -414 -412 -13 -15 IH%’_H'% (E).gl HH, %)
WRES H35E 574 -252 -590 -647 -644 A 128) 2022A 2023A 2024F 2025F 2026F
=PI X 123 7 7 4 HEY Z718 (%) 0.4 34 2.2 0.6 20
AR Y =R 2 -8 216 4 54 61 gl E7tE (%) 10.4 1.7 4125 139 33
ot} 0 0 0 0 0 KIHH¢OI°: 718 (%) 6.9 6.1 -18.2 13.0 9.2
] 20|98 (% 100.0 100.0 100.0 100.0 100.0
ﬁagH% -262 -284 279 279 279 Hjj‘l:f(%() ) 78 69 59 67 68
JEfEiZsE 292 -307 -307 -307 -307 AHZ0[E (%) 48 43 35 39 42
HAHYHE = J|E 0 0 209 444 287 EBITDA OHE (%) 254 248 242 243 238
#32o| =2t 64 275 368 145 303 ROIC 6.1 58 46 49 53
WER-T 770 835 560 928 1,073 ROA 34 31 25 28 30
VIR:E 835 560 928 1,073 1,376 ROE 84 s 53 63 83
=a ’ ’ SRS (%) 134.0 1295 125.7 1217 175
NOPLAT 1,081 998 873 995 1,027 _/,\_;'(}%l:/xpn}i (o ) 749 79.2 728 68.1 61.7
FCF 1,217 439 1,163 1,250 1,250 0|2/28HI (HH) 6.0 44 34 44 42

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l
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P/E band chart
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P/B band chart
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LG 2212 (032640) EXtS= ¥ SEFIL 0|
- - =l =
=X =W SWHE 0
ol e = HaxT| % -
() UKt oA (%) EHQME O-Ele' -’iﬂ(}-lﬁ)
BT} —= T} CHel 27 Chel
25000 - 2025-01-14 BUY 13,000 14
19 Zat
2024-10-12 — 14 -19.00 -8.46
20,000 m— o
2023-10-12  BUY 13,000 14 -2310  -19.23
15,000 - HYRHE
19 Zat
10,000 20230203 0% 18 4479 4295
T
20220203  BUY 20,000 14 -3759 | -26.25
5,000 -
0 T . . .
23.01 23.07 24.01 24.07 25.01
XE: SolEEA
RIS = (MR - SEZT)) / SEZT} X100
« 1) SEFI Al CREA-ZIR Q| " ot
) SEFIF A CHEAEDIRIC] " F| D (EE M) F2}
T2 EXtA HIE(%)
Strong Buy (0§ %) 0
Buy (0H <) 88.9
Hold (5&) 1.1
Sell(HIZF4) 0
A 100.0
FJ1=Y 2025-01-14 a2l AGS|AL SO| AYSILE SHS 2[EEE FASE HIE AFHAl K
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Company Report I

Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &Qlst (AL 1 0[5E)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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