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Forecasts and valuations (K-IFRS ¢ (4%, 2, %, H)
ZM (128) 2021A 2022A 2023F 2024F
I E=g 80,915 71,858 68,965 71,702
ol 12,896 7111 4,696 4,687
K|bHz=01[2] 8,445 2,366 2,562 2,550
PER 27.9 52.1 19.6 19.7
PBR 4.6 24 0.9 0.9
EV/EBITDA 15.5 12.9 6.2 6.1
ROE 16.7 44 4.7 4.5
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| Lotz (051900)

[ 1] LG ¥&iy X 20| I MY (TH21: A3, %)
1022 2022 3022 4022 1023 2023 3023  4Q.23F 2022 2023E
VR 16450 18,627 18703 18,078 16837 18077 17462 16589 71,88 68,965
Yoy -19.2 -7.9 -70  -106 24 -3.0 6.6 -82 1.2 4.0
72 M%)
SnE 6,996 8,530 7,802 8,701 7,015 7,805 6,702 7219 32118 28,741
4g8E 5,526 5,434 5,873 5,265 5,630 5,460 5,701 5149 22008 21,940
28 3,027 4,664 4,939 4112 4,192 4,812 5,060 4201 17642 18,284
& 45
HaE 43 46 42 48 22 43 38 4 45 42
4g8E 34 29 31 29 33 30 33 31 31 %2
4 24 25 26 23 25 27 29 25 25 27
E20l 1,756 2,166 1,901 1,289 1,459 1,578 1,285 373 7,111 4,69
Yor 526 -85  -45 465 -169 271 =524 -7l -#49  -340
SnE 690 933 676 792 612 700 80 31 3,000 1,423
R 552 596 561 189 37 276 467 131 1,898 1,201
28 514 637 663 308 520 602 738 211 2,122 2,071
(8809 45/
55 39 43 3 61 42 4 6 8 43 30
yggE 31 28 %0 5 22 17 36 35 27 26
2z 29 29 35 24 36 36 57 57 30 4
[2210/9/5] 10.7 11.6 102 7.1 8.7 8.7 74 22 9.9 68
35 9.9 10.9 86 9.1 8.7 9.0 1.2 04 96 50
yggz 10.0 1.0 96 3.6 58 5.1 8.2 25 8.6 55
2 13.1 13.7 13.4 75 124 125 14.6 5.0 120 11.3
N2 L6 B, RS 2AAIME

(& 2] LGYEHZ SEFIH A PER Mutiple

2023F 2024F  H|1
(Xluf 712019 (A 2,562 2,550
FA 4 (BHF) 1,562 1,562 | &3 7|L WY FAp
EPS (&) 16,407 16,330  12M FWD EPS
X7 PER (H) 24.5 24.5 2007~20084 PER &t
HIF7H (J) 401,301 399,421 400,000
M F7H10/30) (B) 311,000 311,000
S50 (%) 29.0 28.4 28.7
o
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Company Report I

LG 4&2Z (051900) F=HFHIE (K-IFRS HE)

LAUALN (E190: o1 e (E190: 212
HAK128) 2021A 2022A 2023F 2024F 2025F ZAH128) 2021A  2022A  2023F  2024F  2025F
EL 80,915 71,858 68,965 71,702 74,212 RSAA 24729 22844 25787 26514 29,961
22t 30399 31685 30476 31283 32273 HIYHIYRIM 7345 6551 8612 9093 12384
IEEe] 50,516 40,172 38,489 40,419 41,939 &N L JIEFNAE 5,931 6,043 6,727 6,994 7,238
| 37,620 33,061 33,794 35,732 37,003 ks 10,007 9,554 9,597 9,543 9423
o19{0]9] 12,806 71 4,696 4,687 4,936 HIRSAA 50824 50,185 4961 48079 46482
EBITDA 15,647 9,991 8,139 8,131 8,380 KA 24491 23839 23251 22107 20,900
Fofe a9 -1,023 2,934 692 -688 -706 HIIYE NEBHRM 592 601 577 600 621
9aHa 2o 32 11 225 221 233 7| EFERIRFA 248 600 599 599 599
0| "o -69 -35 24 6 38 KIASH 75552 73029 75397 74593 76,443
A7 YR 22 51 70 70 70 70 |52 15258 11,628 12,635 9,791 9,416
7| -1,036 -2,857 513 542 581 UM YU J|EY T 8,697 6,932 7,230 4972 4970
oL H| A} 2HH 229 11,874 4178 4,003 3,999 4230 BN 2,567 2,155 2,055 1,955 1,855
HOINH R 3,262 1,594 1,209 1,204 1,248 SEYH7| 2 355 75 75 75 75
AsAL &Y 8,611 2,583 2,79 2,79 2,982 H K& 5,316 6,713 5,881 5727 5,571
BTG E2Y 0 0 0 0 0 IR = 173 148 148 148 148
g71%=0(¢ 8,611 2,583 2,79 2,79 2,982 AR 0 0 0 0 0
X[t R|Z&0( 8,445 2,366 2,562 2,550 2,719 Vel 20,574 18,341 18,516 15,517 14,987
EZ=019 9,409 2,654 2,864 2,866 3,052 X|H{ K| = 53,880 53,393 55,354 57,302 59,421
Xt x| 2 E20[2l 9,227 2,409 2,600 2,602 2,771 123 886 886 886 886 886
HolH=2
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁh;;‘; 54’2‘713 55’3: 57’2:2 59%2 . 121;
H| X X 5 1,098 1,296 1,527 1,773 2,036
RS 54978 54688 56,881 59,076 61,457
sigs=g (Ti9): oi2)) X2 1,801 73 2938 3573 7,065
S 6,505 6,711 5,897 5,751 5,559
HAK128) 2021A 2022A 2023F 2024F 2025F
YUEE HISE 9,845 4,973 6,402 6,568 6,845 Valuation XIE R
7120 8,611 2,583 2,79 2,79 2,982
2ot 2409 2469 3033 3033 2033 HAH129) 2021A  2022A  2023F  2024F  2025F
' ’ ’ ’ ’ EPS 52456 14604 15862 15781 16,869
SIS 4 2 25 221 233 BPS 31556 318648 330352 341,080 354,622
ERR Ml 51 -0 -70 70 70 EBITDAPS 88311 56380 45930 45891 47,206
MR 52 2322 -1,997 2,351 2182 2,104 SPS 456,686 405565 389,239 404,687 418853
JEfE25E 1,202 1,966 2,771 2,771 2,771 DPS 12,000 4,000 4,000 4,000 4,000
£XgS B35 4651 974 4269 3380 3314 PER 279 %4 86 M7 184
= 74 3 % » 1 PBR 46 24 0.9 0.9 0.9
TS EV/EBITDA 155 129 6.2 6.1 55
SHNM 7} (CAPEX) -3219 1,570 -2,690 2178 2,181 PSR 32 19 08 08 07
SEMM 24 180 344 245 289 355
J|EfHESE -1,686 -744 -1,850 -1,468 -1,467 IH%’_H'% (E).gl HH, %)
WRES H35E -2,384 -3,736 -3,423 -2,755 -2,802 AA128) 2021A 2022A 2023F 2024F 2025F
A2 584 -601 15 77 79 HEY% Z7+8 (%) 3.4 1.2 40 40 35
AR Y =R 2 1,037 815 699 68 13 gl E7t8 (%) 5.6 449 -34.0 0.2 53
i oo oo o CHEEESE b e m % s
_ WEZ0/2E (% : : : : :
ST -1,861 2012 671 671 671 ‘g;aee;(% ) 159 09 68 65 67
JEfE25E -2,144 -1,938 -1,938 -1,938 -1,938 H20[2IB (%) 104 33 a7 16 37
HZAHOHE = J|E} 195 57 3,351 47 2,563 EBITDA OIX (%) 193 139 1.8 13 13
#2o| 2t 3,004 794 2,061 481 3,291 ROIC 19.1 85 6.0 6.0 6.5
VER:E] 4,341 7,345 6,551 8,612 9,093 ROA 1.8 32 35 34 36
, ROE 16.7 44 47 45 47
VIR:E 7,345 6,551 8,612 9,093 12,384 S (%) 374 335 26 263 214
NOPLAT 12,896 711 4,696 4,687 4,936 2RI Z/RE|RHE (%) 33 01 53 62 119
FCF 6,626 3,403 3,712 4,390 4,664 oHoi0[2l/28H|2 (HY) 102.9 479 332 359 389
A& RUESH
Z: 1.EPS, BPS X PER, PBR2 Xtz 7|5
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
3
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THREEY
2023-10-30 Buy 400,000 19
2023-07-28 Buy 570,000 14 2248 -12.63
2023-05-15 Buy 700,000 14 -29.02 | -16.43
S

2022-10-17 Buy 810,000 14 -29.70 | -28.64
2022-07-29 Buy 1,000,000 14 -3127 0 -21.20
2022-05-12  Hold 800,000 14 -13.78 = 6.00
2022-03-28  Hold 1,000,000 14 -11.94 580
2022-01-28  Hold 1,040,000 14 -10.16 0.00
2021-10-27  Hold 1,450,000 14 -18.21  -14.55

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
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&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)
0
89.9
10.1
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Company Report I

* O] XiZ0 AME LiB8S2 2019l 9748 Fotop| st oM Efelo] Ryt AZ0IL ZH Q0] RYHASS 2AIE (RYX: 0[5B)
 GNE RESHY B & 35 LYFAS 1%018 273t U GELCH
* ME AESEY B AT 7Y H Olah A7} SUELIC

o YA S XEE HEFARE Y M X0IA AR HSEH ARMO| SiELICE

o & AES SBEAZMAR HRAHE ANESEY SR ChaEI0] AU FEFAYE Y AEIE 2Rst UX| YELCH

o« E2 EXIEZ (Guide Line): £X7|ZH1270E, HLj4QE 7|12 SXIS3 45 (Strong Buy, Buy, Hold, Sell) 2 F=8tct

* Strong Buy: 30%0/4 Buy: 10%0]4}, Hold: =10~10%, Sell: —10%0|3tE &

* YZ EXIS2 Guide Line: FAZIZH1270E, A7IEY | ¥F HIF 7172 FXSE 30| (Overweight, Neutral, Underweight) 2 T
o 20141 2221YRH A FASE0] 71 3T + 2HA I 4EHA 2 B
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2 XiEE SRR SXIE BRE SO MAE 0| oL, A SXECO] H7t 5 BEHBS SHOZ HYE A &
3 BiCis| K29} BiE0| 7510} BHSOIR ZIOIXISY, SISt SBEARANTF 1 HEAO|Lt 2
SRONZHS HAOE SRR XA TEkT} MRAsio] OIZOYRO} B0, PAKS 2 KIE
fstol Ofust MRIE AIR| SELICE 3, 2 KEE YA SXIAOIRE ABs]
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