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S2l/o]c|of/AE] 3024 KA

2 FAH0|2 2,602AU2(-1.6% YoY)2 2 ZAMMA(2,515%) 25 Mat
é;arlsy:;f:g; 3024 AMHBEY IiE MAE: 2M +0.4%, ADIEE +1.2%, 7|YQIZ2t +6.2% YoY
20244 HZ I1EH 14.39ZX2(+0.1% YoY), FH0|2 9,4359(-5.5% YoY) ™2
Gl ZE O -O! 7|47 M AZOME ME2H0|X Tts5H2 Mt
Hold coreie mazst o 42 or iz 3Q24 Preview: Ald AUML 28 TY
oA pHEHe 3X AHL(- [o) ool AL|(- 0
ﬁg_:'(_jl_ (12 742) 11,0009.':] 3Q24 = HE—H_ 3 5 683—| ;I( 04 (0} YO_Y)_, ou0|—| 2,502—||_‘I( 1.6%
U=} (10.14) 9,740 « YoY)2 =2 Al ZAMMA(ZH0IQ 2,61692)0 Bgtet MAo|ct. 5G 7tAt= 765
AaoiE 12.9% THHGHEAN 71Xt CHH| 258 69.5%)22 ™ 27| tiH| 240tH &35 MYU0|H
NEER] 2,623.29pt M ARPUE 23,2222(-3.3% QoQ)2 CIASICE 3024 MYEY O1E HHERS F
PRIES 42,5269 M, ADIEE, 7|01Z2} 212t +0.4%, +1.2%, +6.2%S MY XpCh &At2fat
LUTFY 43,6612 - _ )
as=uug 60.77% F= IDC 24 7ts0| ME 27tz 71t = Qleh 2d siEe 0| 27
PETITES 34.63% o= K& MYo|ch
523 & 1/£Xt 10,5009/9,510¥
HEH S 90.42/2
FQ55(%) 20244 HZ FA0|Y 9,435A2(-5.5% YoY) HY
LG 2| 3 2 37.67 _
. 635 2024 HZ AHNE HHEH 14 3,8569(+0.1% YoY), FHO0[Y 9,435AA(-
Kopernik Global Investors, LLC 6.12 5.5% YoY)& ™SI MNO ZHIX ZA, MVYNOS} loT 71X 71 7| X274 SX|
FEE(%) Ve eME 127 = 7t20 20243 24 MH[ARC] HEER A HMAISH 710|HA(+2.0%)01 F&
oy 2o e s o MYOIT}. Y 5G IYKIE 786UYOR BIB T0%E SLSI0, T4 ARPU
;Juaﬂz ' ' ' = 23,609¢(-13.8% YoY)S O At CHRE XEMICH QY AU 71 &Y HiR
#2) LegEala o AGHz Y 20MHz It &= Sl 22 WHE A&z 2F0[ 2 MY0|T
16 TALX| (L) 4,000
EX|A Hold, ™37t 11,0008 |X
® ] 3,050 202414 DPS(ZFHHIZS)E 650H02 MA 4% QX|F MY0|H, S LE oY
21 7IY7IX| M AZME 71E OME HOEE KA O1Y/aZ S 20X
0 : ‘ - 2,100 2012 HSHMO|Ct. EXIQ|Z Hold, M™EE7t 11,00082 L[St
'23.10 24.2 '24.6 '24.10
ojEe  @elo|y £0/9)  EPS (%) z4s BPS PER PBR EV/EBITDA ROE  HfjH|&
(A9 (X[uiFEF)  (XHFEF (%) (%) (tH) (tH) (tH) (%) (%)
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 -4.9 19,404 7.2 0.5 3.2 75 129.5
2024E 14,385.6 943.5 591.6 1,355 -5.7 20,120 7.2 0.5 2.6 6.9 116.5
2025E 14,468.8 945.4 601.3 1,377 1.6 20,857 71 0.5 25 6.7 104.8
2026E 14,660.8 1,001.9 658.8 1,509 9.6 21,726 6.5 0.4 2.3 71 945
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LGRE2A 3Q24 Preview

(M) 3Q24E 3Q23 (% Yov) 2Q24 (% QoQ) MM A (% diff)
of =24 3,568.3 3,581.1 -0.4 3,493.7 2.1 3,639.8 -2.0
] 1,635.2 1,628.1 0.4 1,631.9 0.2
ADEE 29 783.7 7744 1.2 780.9 0.4
7|9+ 4289 404.0 6.2 431.4 -0.6
sl 627.6 675.9 -71 549.8 14.2
geoly 250.2 254.3 -1.6 254.0 -1.5 2515 -0.5
AMiEo|Y 195.6 194.0 0.8 204.5 4.4 191.3 2.2
7|&0|9 154.5 156.7 -1.4 164.6 -6.1 158.2 -2.3
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LGREDA F0| 3 HY

()] 1Q23 2Q23 3023 4Q23 1024 2Q24  3Q24E  4Q24E 2023 2024E 2025E
A= 35413 34293 35811 38209 35770 34937 35683 3,746.7 143726 14,3856 14,468.8
% YoY 3.9% 1.3% 2.3% 5.8% 1.0% 1.9% -0.4% -1.9% 3.4% 0.1% 0.6%
MH| A0 2,8243 28971 29052 30098 28939 29439 29407 3,0285| 11,6364 11,8070 11,987.1
1. 2 16030 16172 16281 16227 16192 16319 16352 16394 64710 65256 6,602.2
MH| A2 14787 14943 15071 15014 15071 15201 15208 15259 59815 60739 6,150.6
Haad 82.4 81.8 80.0 82.8 739 725 75.3 74.6 327.0 296.3 298.0
LGHV MVNO 419 411 41.0 385 38.2 39.3 39.1 38.9 162.5 155.4 153.5
2. ADIEE 762.5 769.9 7744 757.0 7735 780.9 7837 7869 30639 31249 3,1814
Sk 468.0 469.6 4713 4483 4622 4636 463.1 4632| 1,3284 1,3399  1,3536
ESnE bl P 294.5 300.3 303.1 308.7 3114 317.3 3206 3237 1,0703 11373  1,190.4
3. Mgt 95.6 94.4 927 95.3 92.1 935 93.0 924 378.0 371.0 362.6
QIE|I TS} 46.2 452 447 453 447 441 439 436 181.4 176.3 170.5
O|g/=2HTet 49.4 49.2 48.0 50.0 47.4 49.4 49.1 48.8 196.6 194.7 192.1
4. J|gelmat 368.4 407.9 404.0 523.8 404.9 4314 4289 509.9 1,7041 1,7751  1,840.9
clojgf =< 368.4 407.9 404.0 523.8 4049 4314 4259 5069 1,7041  1,769.1  1,8289
= 717.0 532.3 675.9 811.1 683.1 549.8 627.6 7182 27362 25787 24817
dYH |8 32811 31413 33268 3,6254 3,3560 32397 3,3181 35283 13,3746 13,4421 13,5234
% YoY 4.2% 0.2% 3.4% 9.1% 2.3% 3.1% -0.3% -2.7% 4.3% 0.5% 0.6%
QlH| 4493 4411 461.0 4723 487.0 4939 482.3 4785| 1,8237 19417 19617
HItek2i| 520.3 528.8 535.4 549.5 543.6 547.0 542.8 5459 | 21341 27179.2  2,166.9
SR 21| 99.1 100.0 108.9 129.2 122.8 119.2 116.6 116.9 437.2 475.6 4748
= 418.3 4344 417.0 4429 410.7 4293 4297 4502| 1,7126  1,7200  1,759.9
o2 506.7 5185 515.7 517.8 508.4 509.0 508.8 507.8 | 20587 20339 20239
Lo MTy| 41.1 53.1 62.0 64.6 423 50.5 57.2 59.9 220.7 209.9 2286
MEIYU| 7315 539.9 687.2 9136 7236 562.8 637.3 7921 28723 27158 26702
Aol 260.2 288.0 2543 195.5 2209 2540 250.2 218.4 998.0 943.5 945.4
% YoY -0.4% 16.0% -108%  -318%| -151% -11.8% -1.6% 11.7% -7.7% -5.5% 0.2%
20|25 (%) 7.3% 8.4% 7.1% 5.1% 6.2% 7.3% 7.0% 5.8% 6.9% 6.6% 6.5%
Okt F 202 211.0 2471 194.0 118.8 165.8 204.5 195.6 168.8 770.9 7346 746.6
HolMH|g 55.9 338 37.4 13.7 354 39.9 41.1 237 140.7 140.0 142.2
o1x0l9f 155.1 2133 156.7 105.2 1304 164.6 154.5 145.1 630.2 594.6 604.3
Y7120|2UZ(%) 44% 6.2% 4.4% 2.8% 3.6% 47% 4.3% 3.9% 4.4% 41% 42%

FRX|ERHY)
FASA IR 20,555 21,677 23,820 25097 26,265 27,223 28257  28958| 25097 28958 31,559
5G 7}YRt4 6,351 6,603 6,534 7,020 7,187 7,413 7,650 7,864 7,020 7,864 8,689
56 MEg 56.9% 59.6% 59.1% 63.7% 65.3% 67.4% 69.5% 71.5% 63.7% 71.5% 79.2%
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LG fE2|4 (032640)

Income Statement

Statement of Cash Flow

(%) 2022 2023  2024E  2025E  2026E  (Ho%) 2022 2023 2024 2025E  2026F

U= 13,906.0 14,3726 143856 144688 146608  YLss HIsE 35050 29750 33636 33294 33515

TERESTENCA) 04 34 0.1 06 13 o7|20/Q(24) 6626 6302 5946 6043  662.1

=247t 0.0 0.0 0.0 0.0 00  [¥XA2Y| 2,0950 21341 2,6548 26417 26115

ESJV 13906.0 14,372.6 14,3856 14,4688 14,660.8  SEXAA2IH| 3562 4372 3969 3788 3678

bt UL 12,8247 133746 134421 135234 136589 M=o 52 23563 -2,7044  -282.6  -2954  -290.0

ERE 10813 9980 9435 9454 10019 EXN¥E #ZIsE -2,866.7 -2,998.2 -2,3852 -2296.3 -2,2429
AA0|2E(%) 7.8 6.9 6.6 6.5 6.8 Q&IOS IHCAPEX) -2,2884 -25357 -2,1050 -1,9950 -1920.0
2829 41659  -2290  -2044 2017  -1957  EXIAIMOILA(EIN -84.0 -64.3 0.1 06 -1.3
B4/2D|8eY 33 1.8 0.0 0.0 00 WR2YE 32 -573.7  -2520  -9283  -8644  -768.4

Ity el -61.9 0.2 b4 29 137 XU29 B -19.1 3392 -6489 5850  -489.0

HEA LA 01 8568 7710 7346 7466 8200  Xi2o| Z3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 1942 1407 1400 1422 1578  #©Zo| ZHU4) 643  -275.1 50.1 1687 340.1

@olz01Y 6626 6302 5946 6043 6621 VX33 770.3 834.6 559.6  609.6 7783

XefFFxE 0|9 663.1 6228 5916 6013 6588 2w 8346 5596 6096 7783 11184

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025 2026E 2022 2023  2024E  2025E  2026E

QEXpA 50434 49642 51674 54980 60101  =YHO[E(Y)

HIURB YRR 8346 5596 6096 7783 11184  SPS 31,850 32919 32948 33,139 33579
EN R 17345 17437 1,8309 1,9224 20186  EPS(X[Hj=Z) 1519 1426 1,355 1377 1,509
ke 2262 3544 3548 3568 3615  CFPS 13,891 14,043 9100 8990 8981

HIRE R 14,7314 151365 14,469.9 13,7451 13,007.1  EBITDAPS 8,091 8175 9,750 9,083 9,118
YR 10,5741 11,066.3 10,516.6 9,869.9 9,178.4 BPS 18,701 19,404 20,120 20,857 21,726
FERp 23417 21659 20490 19702 19224  DPS 650 650 650 650 650
EXFAA 2483 3144 3145 3150 3163  H{ZAAUE(%) 59 6.4 6.7 6.7 6.7

WA 19,7748 20,1006 19,637.3 19,2430 19,0172  Valuation(Multiple)

REEH 48178 56069 52601 49271 46237  PER 73 72 72 71 6.5
YUK 2 160.6 126.4 143.7 144.5 146.4  PCR 08 07 1.1 1.1 1.1
DAY 0.0 130.0 130.4 131.0 131.8 PSR 03 03 03 03 03
KLY 14272 21721 19550 1,759.5 1583.6  PBR 0.6 05 05 0.5 0.4

HIR 2K 65073 57370 53053 49190 46138  EBITDA(HY) 35324 35693 39951 39658 39812
AR 33923 33424 31324 29434 27733  EV/EBITDA 32 32 26 25 23
PRz 1,215.6 703.1 522.1 359.2 2126 Key Financial Ratio(%)

2xEH 11,3251 11,3438 105653 9,846.1 92375  XP2|xH=0|2E(ROE) 8.4 75 6.9 6.7 71

Tted 25740 25740 25740 25740 25740  EBITDA 0|9E 25.4 24.8 278 27.4 272

THeEYoz 8369 8369 8369 8369 8369  EHg 1340 1295 1165 1048 94.5

J|EFEZO| A 123 6.3 6.3 6.3 63  Z8HBHHE 1.3 17 17 15 14

0jgyeiz 48665 51676 54798 58018 61812  OXtEAHIE(x) 6.0 41 40 44 50

HIX| e X2 284.5 284.6 287.6 290.6 2939  ODHEXAEYHE(KX) 8.0 8.3 8.0 7.7 7.4

HEEH 84497 87568 90720 93970 97797  MIAAMS|HE(x) 59.5 495 406 40.7 40.8
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Compliance Notice

7EH

LG A (032640)

E ZANEMXIRE HMBRA AR MSE A*E‘OI SIELCH YAls M2AEY oiXf 2 ZARAXR0 dgE 552 X2 1% 0l Efatn UX| 5L ct
2 A=2E &6@ Ofde|AE= XI=2&EY S &8 S50 XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 oig Yoot Brgsta Uen
Q0| 2ofot 0|t 7Y glo] Ao MAletA| AMERASS HOIFLC
2 2s XSS EXHET oot dle ZEXNZS J%*Ei HiZE= XtEULC 2 R0 +SE WE2 AL 2IMAIMES FHAIZN X7 LA
g 2 Qo FEMOILE AHMEE2 HYGIX| YL 2 XtEE 0|85t e 22 & Xt st ?ﬂol ZE ™2 Xl HE@E SEAI7| HFRLICH et
A ojush 30l 2 XtEs AL Zntet fEsh WA Mola HO\ SRR MBE 4 glgUoh 2 ZMENXIEE gAF 10| Stele] iZE= =2 o
Aol 512 glol SAL K, HE 2 & glELCh
ST HBAS 02319 8Y 4URE 7|Z #F Al S2o|A HIg
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
22715 Buy 7Y XM IR0 AU FRBICH| +20% 01y ofi- 86.0%
b 27} _ - _
;77[:111 e Hod  FA7IEY XM 1800 AHHU FREIeHH] —20% 01y ~ +20% ojgt 59 14.0%
= or=]
Sell FHIEY AT 140 AU BIFEIiH| —20% 08t o 0.0%
Atd AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 20243 9% 302 7|Fo=
. _ Z|2 197t FEFAYE0N thotod
=RM7|EY Overweight (HIZ2H) SHS 22Y EXt5E9 Hlg
Xt | ==
ARl 35 Neutral (&)
Underweight (HIES&A)
72212 (032640) EAlSE2HZE WE * MEFRIF A 1H0|H, EAISEHE JEs 2FFI2 AyE
H{HQ SAl EXto|AH pobsE-p) CiCbT T212(%)*
HAY = EXto|d M¥F0F P 12|2(%) mop @ EEAS} WERO)
(#) B HOEFA)
20220920 J|¥EET Buy 20,000 Mx|% -44.9 -42.3 @
2022.11.04  Indepth Buy 17,000 HX% -335 -285 22,000 - LeRE2ix Bcand
20230426 AgHE|Z Buy 14,000 HX2 244 -19.1
20231106  AAEAN Hold 12,000 YX|=: -15.0 125 16,500 -
20240403  MYEY Hold 11,500 HX% -15.2 -12.3
20240509 J|g¥H2Z Hold 11,000  Hx% 11000 i
5,500
0 T T T T
22.10 23.4 23.9 24.3 24.9
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