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A SHe 52 i} ol Jv HElg Sof S4%0! JYo| sy ©Holot
oz @Yool 2o0[2]  EPS(2) U BPS PER PBR  EV/EBITDA ROE  HifHlg
(Hloig) RHFEF) (R (%) ) (tH) (tH) () (%) (%)
2021 13,851.1 979.0 712.3 1,632 51.5 17,574 8.3 0.8 3.6 9.5 143.4
2022 13,906.0 1,081.3 663.1 1,519 -8.5 18,701 7.3 0.6 3.2 8.4 134.0
2023 14,372.6 998.0 622.8 1,426 -49 19,404 7.2 0.5 3.2 7.5 1295
2024E 14,421.4 982.7 611.2 1,400 -25 20,164 7.0 0.5 2.6 7.1 116.2
2025E 14,595.0 995.5 634.0 1,452 3.7 20,977 6.7 0.5 2.4 71 104.3
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LGRE2A 1Q24 Preview

(M) 1Q24E 1Q23 (% Yov) 4Q23 (% QoQ) MM A (% diff.)
U=l 3,643.6 3,541.3 29 3,820.9 -4.6 3,640.6 0.1

o 1,633.7 1,603.0 1.9 1,622.7 0.7

AOEE 9] 762.7 759.6 0.4 754.2 1.1

7|2 3937 368.4 6.9 5238 -24.8

EE e 758.7 717.0 5.8 811.1 -6.5
ggo| 2471 260.2 -5.1 195.5 26.3 255.2 -3.2
AIFolo 196.9 211.0 -6.7 118.8 65.7 202.1 -2.6
Ple0ld 155.6 155.1 0.3 105.2 47.9 162.5 -4.3
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LGREDA F0| 3 HY

()] 1Q23 2Q23 3023 4Q23 | 1Q24E  2Q24E  3Q24E  4Q24F 2023 2024E 2025E
I 35413 34293 35811 38209 36436 35565 3,5950 3,626.3 14,3726 14,4214 14,5950
% YoY 3.9% 1.3% 2.3% 5.8% 2.9% 3.7% 0.4% -5.1% 3.4% 0.3% 1.2%
MH| A0 2,8243 28971 29052 30098 28849 29336 29402 3,0253| 11,6364 11,7841 12,011.0
1. 2 16030 16172 16281 16227 16337 16400 16503 16557 64710 65796 6,696.8
MH| A2 14787 14943 15071 15014 15099 15170 15274 15354 59815 60896 62107
Haad 82.4 81.8 80.0 82.8 82.8 82.7 827 82.6 327.0 3308 330.1
LGHV MVNO 419 411 41.0 385 41.1 40.2 40.2 37.7 162.5 159.2 156.0
2. ADIEE 759.6 767.1 7716 754.2 762.7 764.9 768.8 7679 3,052.6 30641 31156
Sas 468.0 469.6 4713 4483 4542 4532 4537 4491| 1,3284  1,2840  1,287.7
ESnE bl P 291.6 297.4 300.4 305.9 308.5 311.7 315.0 3187 1,0703 1,1293  1,180.1
3. ®s} 95.6 94.4 927 95.3 94.8 94.2 936 93.1 378.0 3756 367.4
QIE|I TS} 46.2 452 447 453 451 448 444 442 181.4 178.5 174.6
O|g/=2HTet 49.4 49.2 48.0 50.0 497 49.4 49.1 48.8 196.6 197.1 192.8
4. J|gelmat 368.4 409.4 404.0 523.8 393.7 4346 4276 508.7 | 1,7056 1,7647  1,831.1
clojgf =< 368.4 409.4 404.0 523.8 392.7 4336 426.6 507.7| 1,7056 1,760.7  1,827.1
chafol 717.0 532.3 675.9 811.1 758.7 622.9 654.8 601.0 27362 26373 25840
HH|8 32811 31413 33268 36254 3,3966 32914 3,3419 34089 133746 134387 13,599.5
% YoY 4.2% 0.2% 3.4% 9.1% 3.5% 4.8% 0.5% -6.0% 4.3% 0.5% 1.2%
QlH| 4493 4411 461.0 4723 4486 4474 4513 4687| 18237 1,8160 18448
Yot 520.3 528.8 535.4 5495 537.7 540.7 540.5 5425 21341 21614  2,180.7
SHERL 2] 99.1 100.0 108.9 129.2 126.7 124.0 126.8 129.8 437.2 507.3 514.1
=R 418.3 4344 417.0 4429 419.4 4254 4297 4507| 1,7126 1,7251  1,760.1
o2 506.7 5185 515.7 517.8 504.6 511.4 5309 5227 20587 20696 21210
Feanburall] 41.1 53.1 62.0 64.6 433 53.3 57.2 59.8 220.7 2136 2256
MEIYU 7315 539.9 687.2 9136 780.8 648.1 662.1 658.2 | 28723 27492 27123
Aol 260.2 288.0 2543 195.5 2471 265.1 253.1 217.4 998.0 982.7 995.5
% YoY -0.4% 16.0% -10.8%  -31.8% -5.1% -8.0% -0.4% 11.2% -7.7% -1.5% 1.3%
AUA0|AUE(%) 7.3% 8.4% 7.1% 5.1% 6.8% 7.5% 7.0% 6.0% 6.9% 6.8% 6.8%
Ol M| X2 X 20| 2 211.0 2471 194.0 118.8 196.9 2121 193.2 161.1 770.9 763.3 788.9
HolMH 2 55.9 338 37.4 13.7 414 445 40.6 226 140.7 149.1 151.7
Fol=0]9 155.1 2133 156.7 105.2 155.6 167.5 152.6 1385 630.2 614.3 637.2
7|20/ (%) 44% 6.2% 4.4% 2.8% 4.3% 47% 42% 3.8% 44% 4.3% 44%

FRX|ERHY)
FASA IR 20,555 21,677 23,820 25097 25774 26406 27,013  27,592| 25097 27,592 29,528
5G ItXta 6,351 6,603 6,819 7,040 7,265 7,491 7,719 7,951 7,040 7,951 8,802
56 MEg 30.9% 30.5% 28.6% 28.1% 28.2% 28.4% 28.6% 28.8% 28.1% 28.8% 29.8%
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Income Statement

Statement of Cash Flow

(Mg 2021 2022 2023  2024F 2025 (Mo®) 2021 2022 2023  2024F  2025E

E=l 13,8511 139060 143726 144214 145950  QHUES &Fs= 34045 35050 29750 33988 34196

TERESTENCA) 32 04 34 03 12 27]20[(24) 7242 6626 6302 6143 6372

|2t 0.0 0.0 0.0 0.0 00 Q&R 20711 20950 21341 2,6686 2,694.8

ESJV 13,851.1 13,9060 14,372.6 14,4214 145950  SHXPAA2HH| 3700 3562 4372 3969 3788

bt UL 12,8721 12,8247 133746 134387 135995 M=o 5% 20138 -23563 -2,7044  -281.0  -291.2

ERE 9790 1,081.3 9980 9827 9955  EXTE HFBE -2,9448 -2,866.7 -29982 -23857 -2,297.7
AH0|2UE(%) 7.1 7.8 6.9 6.8 6.8  QUXIAQSIHCAPEX) 22512 -2,2884 -25357 -2,050 -1,995.0
2829 966  -1659  -2290  -1842  -181.9  EXIXMAIAA(EI 278 -84.0 -64.3 03 -1.2
B4/2D|geY 23 33 1.8 0.0 00 NIYE @IsE -4165  -5737  -2520 -927.8  -8630

Ity el 205 619 0.2 -35.2 247 KU3Q B 214.9 -19.1 3392  -6484  -583.7

HEA LA 01 9052 8568 7710 7633 7889 =9 Z3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 1810 1942 1407 1491 1517 #29| ZoHLA) 441 643  -275.1 853 2589

g7l=0Y 7242 6626 6302 6143 6372  I|XUB 7262 7703 8346 5596 6448

XefFFxE 0|9 7123 663.1 6228 6112 6340  7|UAUZ 7703 8346 5596 6448 9037

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023 2024 2025E 2021 2022 2023  2024E  2025E

QEXpA 51644 50434 49642 52038 56275  FYCIOIE|(Y)

HIYHI LT 7703 8346 5596 6448 9037  SPS 31,724 31,850 32919 33030 33428
UE R 1,7633 17345 1,7437 1,8309 19224  EPS(XHIEZ) 1632 1519 1,426 1400 1452
Ik ey 2414 2262 3544 3556 3599  CFPS 13,182 13891 14043 9194 9,196

HIRE R 14206.1 14,731.4 151365 14,4563 13,6789  EBITDAPS 7833 8,091 8175 9272 9320
YR 10,196.1 10,5741 11,066.3 10,502.7 9,802.9 BPS 17,574 18,701 19,404 20,164 20,977
YR 23034 23417 21659 20490 19702  DPS 550 650 650 650 650
EXpRpA 161.0 2483 3144 3147 3159  HiE2UE(%) 40 59 6.4 6.7 6.7

WA 19,3705 19,7748 20,1006 19,660.1 19,3063  Valuation(Multiple)

REEH 50737 48178 56069 52610 49304  PER 83 73 72 7.0 6.7
T2 3336 160.6 126.4 144.0 1458  PCR 1.0 08 0.7 1.1 1.1
Rz 0.0 00 1300 1304 1310 PSR 0.4 03 03 03 03
REYYIRH 17746 14272 21721 19550 1,7595  PBR 08 06 05 05 05

HI G52 6,3383 65073 57370 53074 49265 EBITDA(MYY) 3,420.2 35324 35693 40482  4069.1
AR 31824 33923 33424 31324 29434  EV/EBITDA 36 32 32 26 24
PRz 11031  1,2156 703.1 522.1 359.2 Key Financial Ratio(%)

2xEH 11,4120 11,3251 113438 105684 9,8569  XP7|XH=0|2E(ROE) 95 8.4 75 7.1 71

Tted 25740 25740 25740 25740 25740  EBITDA 0|UE 247 25.4 248 28.1 279

THeEYoz 8369 8369 8369 8369 8369 My 1434 1340 1295 1162 1043

7|EHEZO| A -1.8 123 6.3 6.3 63  Z8HIERHE 1.1 13 17 1.6 15

0]9Yoiz 43641 48665 51676 54994 58540  O[XEAHS() 6.4 6.0 41 4. 46

HIX| e X2 285.4 284.5 284.6 287.7 2908  OHEX|RHE(x) 7.7 8.0 8.3 8.1 7.8

HEEH 79586 84497 87568 90917 94495  MIAMEHE(X) 527 59.5 495 40.6 40.8
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Compliance Notice
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ool Beret IR0l 2HY B0l Alo| MASPY ESS Eelsict

228 82 Gt 2lMAME] ZHRIRM Qb LA
S  @ue nilel BEo2 Sy MR, el

O\OOW 22 = A= HHF
A = g 2ol totod Hizel= itze g

EASE BHAIR 00233 82 4YRE J|F WE A E21e|A bl
71 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FH71EY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 ot 86.8%
b 27} - .
X7+E:17HHIESE - Hod  SE7IEY AR K0 Azt HEEIIH] 20% Ol ~ +20% 0|9t =F 18.2%
= or=]
Sl FMIIEY A 1400 HeHY)Zt BB o] —20% 02 o= 0.0%
gt AZES7IZ ARl AGHIS Tl BRHISel BisiE £3 2024 38 318 YlEo=
. _ Z|2 187t FEFAYE0N thotod
FH7|12Y Overweight (HISE2TH) Zus 22 _;X%ogg bg
REX|AL =1
A|oX‘T HH‘ SOk:l Neutral (xg\)
Underweight (HIEZA)
72212 (032640) EASE2HE WE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
HaY AEFA EXto|d HYFL  HYX 12| 2(%)*
2ot W HFYFIF MESF|
() ¥2 A0 N e
20220411  J|¥EEIT Buy 20,000 x4 -37.3 -26.3 @
2022.11.04 \ndepth Buy 17,000 HX% -335 -285 2000 LGRE2is — =gt
20230426 MHam Buy 14,000 EX% 244 -19.1 ’
202311.06  MEA Hold 12,000  HX& -15.0 -12.5 16500
20240403  MYEM Hold 11,500 HX% - -
11,000 M
5,500
0 T T T T
2.4 229 23.3 23.9 24.3
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