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2022 83,467.3 3,651.0 1,196.4 7,232 322 105,025 12.0 0.8 3.7 6.6 145.2
2023 84,227.8 3,649.1 712.9 4,267 -38.6 108,745 239 0.9 4.0 3.7 156.4
2024 87,728.2 3,419.7 367.5 2,245 -47.3 110,295 30.8 0.8 3.1 23 160.0
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LGHX} 4Q24P 41X Review

(Rdg) 4Q24P 4Q23 (% YoY) 3Q24 (% QoQ) Fa R ES (% diff) LEIES (% diff)
o= 22,7615 23,156.7 -1.6% 22,176.9 2.7% 22,505.5 1.2% 22,4934 1.3%
FHo| 135.4 313.1 -56.8% 751.9 -82.0% 397.0 -65.9% 422.4 -67.9%
0 Ealel -1,095.4 -1331 nm 283.7 =H 159.0 nm 320.5 nm
X|Hi:Z =0(Y -714.9 -305.9 nm 48.6 =H 62.7 nm 180.9 nm
AAHO|AZ(%) 0.6% 1.4% 3.4% 1.8% 1.9%
X|HiZ=Z= £0[Q5(%) -3.1% -1.3% 0.2% 0.3% 0.8%
XtE: LGEAL, H2|25H 2lMAIME
LGTZt A% E0|E
(HH3) 1Q24 2Q24 3024  4Q24P  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024P  2025E
=hE(H) 1,325 1,370 1,359 1,397 1,425 1,410 1,380 1,350 1,306 1,363 1,391
HE iEY 21,0959 21,6944 22,1769 22,761.5 22,387.6 21,8650 22,4927 23,0246 83,609.3 87,7282 89,769.8
(% QoQ) -8.9% 2.8% 2.2% 2.7% -1.7% -2.3% 2.9% 2.4%
(% YoY) 3.3% 8.5% 10.7% -1.6% 6.1% 0.8% 1.4% 1.1% 0.2% 4.9% 2.3%
HE OfEH 16,931.1 17,3365 16,6821 16,3142 18,186.2 18,3364 17,3943 16,7638 64,5256 67,2639 70,680.7
H&A OiEY 8607.5 88429 83376 74153 94617 95639 82669 74049 30,168.3 33,2033 34697.4
HE D& 34920 36182 37473 43716 36370 35311 39214 43160 14,2040 15229.1 154056
VS = 26619 26919 26113 26554 26958 27835 28105 29130 10,1476 10,6205 11,202.9
BS Ofzol 15755 14644 13989 12483 15846 14682 14337 13428 54120 5687.1 58293
J|E} DfZH 594.2 719.1 587.0 623.6 807.0 989.6 961.8 7870 45937 25239 35455
LGl = 43336 45317 56856 66268 43894 37123 52873 64542 19,9868 21,177.7 19,843.1
A Yol 13352 1,197.2 7519 1354 1,162.2 8443 736.9 3768 35025 34197 3,1203
(% QoQ) 326.4%  -103%  -372%  -820% 7584%  -27.4%  -127%  -48.9%
(% YoY) -10.8% 61.4% -209% -56.8% -13.0% -29.5% -20% 178.3% -1.4% -2.4% -8.8%
g FYol« 1,157.7  1,045.1 620.2  -113.9 1,073.4 798.2 549.8 86.2 2,748.2 2,709.1  2,507.5
H&A dgole 940.3 694.4 5272  -117.3 959.2 744.9 479.9 787  1,9943 20446  2,262.7
HE ¥o|Y 132.2 97.0 49.4 37.3 10.2 -18.4 20.0 12.8 375.9 315.9 24.5
VS ggoly 51.8 82.8 1.1 -20.0 11.0 28.4 343 255 2439 115.7 99.1
BS ¥ol 12.8 -5.9 -76.9  -123.1 -4.7 -29.2 -34.3 -38.7 -417  -193.1 -106.9
7|EF ¥olY 20.6 176.7 119.4 109.2 97.6 72.6 50.0 7.8 1309 4259 228.0
LGl ¥olY 176.0 151.7 130.5 2478 87.0 44.8 186.0 290.0 830.8 706.0 607.8
G YHoIUE 6.3% 5.5% 3.4% 0.6% 5.2% 3.9% 3.3% 1.6% 4.2% 3.9% 3.5%
e JYUoUE 6.8% 6.0% 3.7% -0.7% 5.9% 4.4% 3.2% 0.5% 43% 4.0% 3.5%
H&A FYo|2E 10.9% 7.9% 6.3% -1.6% 10.1% 7.8% 5.8% 1.1% 6.6% 6.2% 6.5%
HE ¥o|dE 3.8% 2.7% 1.3% 0.9% 0.3% -0.5% 0.5% 0.3% 2.6% 2.1% 0.2%
VS goldE 1.9% 3.1% 0.0% -0.8% 0.4% 1.0% 1.2% 0.9% 2.4% 1.1% 0.9%
BS ¥Ho|AE 0.8% -0.4% -5.5% -9.9% -0.3% -2.0% -2.4% -2.9% -0.8% -3.4% -1.8%
J|EF BYO|AUE 3.5% 24.6% 20.3% 17.5% 12.1% 7.3% 5.2% 1.0% 2.8% 16.9% 6.4%
LGl ¥oldE 41% 3.3% 2.3% 3.7% 2.0% 1.2% 35% 4.5% 4.2% 3.3% 3.1%
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LG ™X} (066570)
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LGHAL HYFIt UEE

LG ™X} (066570)

Fair Value(2!) H|1
BPS 120,505  12MF BPS
HgHli (8h) 096 %2 10 H# HEIE
EIIK| 115,903
ESPEST! 120,000
EREs 84,500
A501 (%) 42.0%
AtE: HE =5 2IMAIME
LGHZ #7040/ H|O|Z
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E
ot (2)
High 79,600 64300 66,100 109,500 114,500 83,400 136,500 193,000 150,500 132,400 113,900
Low 58,200 39,300 44,700 51,200 58800 58500 41,600 115000 77,200 83,500 83,200
Average 68,187 52,875 54306 77,170 86,194 70,583 73,627 147,087 103,870 108,438 97,229
EHEA| J1ZF PBR (HH)
High 12 1.0 10 15 15 1.1 16 2.0 14 12 1.0
Low 09 0.6 0.7 0.7 0.7 0.7 05 12 0.7 0.8 0.8
Average 1.1 0.8 0.8 1.1 1.1 0.9 0.9 15 1.0 1.0 0.9
25X BPS (&) 64,808 64294 66,288 73,129 78,820 79,245 85368 95284 105025 108,745 110,285 119,459
SP%| ROE (%) 34 1.1 0.7 13.7 9.0 0.2 13.2 6.3 6.6 37 2.3 8.5
AHMA I|E PBR (HY)
High 12 1.0 1.0 14 14 1.0 15 2.0 14 12 1.0
Low 09 0.6 0.7 0.7 0.7 0.7 0.5 12 0.7 0.7 0.7
Average 1.0 0.8 0.8 1.0 1.1 0.8 0.8 16 0.9 0.9 0.8
FHHMA BPS () 68,245 67,143 65662 76315 81,830 83796 89,580 94,768 110,175 114,669 116,542 125,362
HMMA ROE (%) 6.5 33 37 14.3 1.1 59 13.2 95 9.0 7.7 6.3 8.4
XtZ: Quantiwise, HZ|=ZH 2AX|HIE
LGHX} 12712 M3 PBR HHE
(2H)
24 Covid-192 QIaf
T AR AT 27
20 | HE AlZS 27192 2015 MC AR AR AT oy 1.66
AT A AU A B, BUHA IS
16 MC ARl X2 2 b 1.4
A l" M 1.2H:
12 A Py - 1.0H
7 !"VL_.,r* \J‘ - fM\ ] ‘“J‘!nw\,‘;o.suH
8 i '\WJ\V_N"\A, o — N St f{v v " o6t
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LG ™X} (066570)

Income Statement

Statement of Cash Flow

(HNog) 2022 2023 2024  2025E  2026F (M%) 2022 2023 2024  2025E 2026

ojEA 83,467.3 84,227.8 87,7282 89,769.8 92,8850  HYYE HIFsE 3,078 59136 45889 52806 51032

ESIESIE0A) 12.9 09 42 2.3 35 ©@I|R0[Q(2y) 1,863.1 1,506 5386 20658 30558

UE=Rl 63,231.1 64,4251 66,349.0 67,3280 69,5569  Q&XMtAZH| 25067 27038 30981 28983 27687

E=S W 20,2362 19,8027 21,379.2 22,4418 23,3281 S| 4784 5145 6259 5576 5246

L R EL 16,6853 16,2536 17,9595 19,321.5 19,550.0  @Fxt2o| = -3,7229 -1,2182 -135 89.8 -234

Foly 35510 35491 34197 3,203 37691 Ex&s HzsE -3,2276 -5289.7 -2,6542 -2271.1 -1,684.2
40| (%) 43 42 39 35 41 QXA IHCAPEX) -3,116.8 -32699 -1,722.0 -2,191.2 -2,3365
2829 -1937 <1402 118 1641 1945  EXpRAQLA(EI) -2062 -12105  -4190  -2124  -662
B&/2APIgY -1,1680 -1,0447  -992.4  -1033 1015  HIREEs ¥ILE 4483 15033 -1,5745 -13265 -1,0718

J|ErE YLl A 3506 -4943 -1,126.6 570 7562 K29 5% 12068 24138 -1,429.6 -1,1490  -973.1

AIEA S0l 25398 18699 13358 31240 48214 A9 )} 40 -234 0.0 0.0 0.0
ELEIERS 5323 7202 4625 10583 17655 &2 E)HU4) 2708 21652 3603 1,6830 23472

21019 1,863.1 1,150.6  591.4 20658 30558  7|x%Z 60515 63224 84876 88478 10,530.8

XEFFxE 20/ 11964 7129 3675 1,7559 25975 = J|usZ 63224 84876 88478 10,530.8 12,878.0

Balance Sheet Key Financial Data

(M%) 2022 2023 2024  2025E  2026E 2022 2023 2024  2025E  2026E

QEXA 27,488.2 30,3412 31,6109 33,8175 36970.1  FIHOE|(%)

HIPAHIHIR 63224 84876 88478 10,530.8 12,8780  SPS 510,042 514,689 536,180 548555 567,591
EYE] 82165 92650 96519 98746 102173  EPS(XHIZZ) 7232 4267 2,708 10,640 15783
NIk, 93888 91254 95064 97258 10,0634  CFPS 49,292 50533 31,471 37,897 40,927

HIRE xR 27,6679 29,8996 28,487.0 27,6313 27,2423  EBITDAPS 39,940 41,353 43653 40,185 43,156
FERR 15,831.8 16,818.6 15442.6 147355 14,303.2  BPS 105,025 108,745 110,295 119,459 133,054
FHpL 24548 208677 26418 23842 22597  DPS 700 800 1,000 516 764
EXPRRA 45966 47623 49517 50607 52284  Hig2olE(%) 08 0.8 1.2 06 09

RHASH 55,156.1 60,240.8 60,097.8 61,448.8 64,2124  Valuation(Multiple)

REEM 223326 241604 247239 249707 254909  PER 12.0 239 308 79 54
OHURH 82124 94273 98209 10,0476 10,3963  PCR 1.8 20 27 2.2 2.1
oIxa 885.9 7076  1,1576 1,076 10076 PSR 0.2 0.2 0.2 0.2 0.1
RELTI |2 14016 18940 1,707.3 8859 7087  PBR 08 09 08 07 06

HI RS2 10,3316 125819 11,5144 10,651.4 99780  EBITDA(KY) 6,536.1 67674 7,437 65761 7,062.4
AP 41731 51826 51826 51826 51826  EV/EBITDA 37 40 31 31 24
PIxe3 45846 55366 44293 35434 28348  Key Financial Ratio(%)

SXEA 32,6641 36,742.3 36,2382 35622.2 354690  XP7|XH=0|2lE(ROE) 6.6 37 2.3 8.5 11.4

e 9042 9042 9042 9042 9042  EBITDA 0|9 7.8 8.0 8.1 73 76

Yo 30484 30250 30250 30250 30250 @ HifH|g 1452 1564 1519 1379 1234

J|EHEZO| YA 7495 <4210 -4210  -421.0  -4210  Z8HREYE 0.4 07 06 05 05

o|yeiz 158340 16,2014 16,4817 18,1389 20,597.3  OXtEAHIS(x) 9.8 6.2 6.5 6.6 8.7

HIX|HF 5 x| 2 34999 38338 39146 42244 46828  UEHETS(x) 10.2 9.6 9.3 9.2 9.2

TEEA 22,4920 23,4985 23,8596 258266 28,7434  MIXMHHE(x) 8.7 9.1 9.4 93 94
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20230410 J|gEZ|Z
20230622 J|gER|Z
20231030 J|yHEZ
20231228 J|yHEE
20240126 J|gEZ|Z
20240726 J|Y¥EZ|L
20241025 J|yEZ|L

20250113  AEM

Buy FHEY A 17
Hold FHIIEY 2H
Sell HEY 2 17

Overweight (HIS2tCH)
Neutral (Z&)

Underweight (HIEZA)

SsoHZd g

Exto| Yot

(2)
Buy 120,000
Buy 150,000
Buy 165,000
Buy 160,000
Buy 140,000
Buy 130,000
Buy 140,000
Buy 130,000
Buy 120,000
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