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2024E TY AE| J|F o1 OB 21.7X(+8.5%YoY, +2.9%Q00Q), ¥0[2
1.22(+61.2%Y0Y, -10.4%Q0Q)2 7 IZ3ICt Y A% 7|F M ojEe) 17.3%
2(+5.6%YoY, +2.0%Q0Q), YOI 1.08XHOR FHSICt, 29 £} 2Lz
=701 A 220 2M Dz AP XiSER= Ho| D2Ho|Cf,

Buy (£xl)

2024E HRA AIES O§ZY 89XY(+12%Y0Y, +4%Q0Q), B0 8417242
(0P 9.4%)02 FFECL MEZOIDIE Sl 10ISYENoOY W
T . =7} (8% 145,000 &
HVAC(EZX, i) S4lo| B2B A|AH ofojH OiiE &thet & 2 82EA7 5
2ro= olaii0l HHEIO| THEOICY TRt SIS Tl OPME 71 OliA| o i 110,800 #
H| QARSH 222 J|23Hr], 22| U ATRS| HEZE @ri= 22 0P H|g Cinie 30.9%
o] SR| Q! o= Faict,
HES OH&9Y 3.6X9(+14%Y0Y, +3%Q0Q), B0 1,2322KU(OPM: 3.4%) UM O
ZEBICE LCD THE 712 AS0| 5 Q0l0jLt OLED TV T Z7H(23d 3M il s} Stel
—~'24E 3.8M)7t =2l &iojof| HHOE =88 Zio|Ct ®
Stock Data
VSE OHE9 2.721(+2%Y0Y, +3%Q0Q), BOI 68324LI(OPM: 2.5%)0= = KOSPI (07/05) 2,862.23 pt
Mol 2024E TI|AH APl RN E2t U AHIXIQ| 01 okt Fof Fo= A7 4504 181,322 94¢
D& AEE0| Che ZESE 2o TSI QIEEQINE/ERElA B2 majn) B85 163,648 5
A HE 8 &= SEEOILL JHY 22 30 Y SDV 2 2t Sl HIg 52 % Z1OL/AXPF  128,200/90,600 &
Bol2 Sope HEIN dfHg Hasict 90 o WBAHHCHS 1,034, %4l
o=l X|E2& 31.1%
HiE=lE(24.12E) 0.6%
OZioh XGot =M BPS(24.12E) 116,082 ¢
EXloR4 Buy, SEZI 145000808 SARBICL § FoHs 12M Fwd 48 JfF KOSPIiEl eteig - 1oHE 3.6%
2
P/B 0.8x, P/E 7.0x2 1A HHE WHS 15510 QL Azt HXIo|z E5t0 SA} 672 3.1%

120 -24.6%
S LG (R 32) 33.7%
IFUAFZE (1 12))  7.5%

of I Al ZHS XIAFO Yskeln QUCT. MAHORE B2B Al 5o 2t
=2 OifEaAly 7[0S0t HRIKOE 0pY 210z Bkt Dol g0k &

7k oI5| Mot =m0 ALK XHARE (@] 190)  0.5%
Financial Data
(Aloj2)) 2022 2023 2024E 2025E  2026E Stock Price
e 83467 - 84,228 88872 93316 97,048 LGEIR KOSPI
ool 3,551 3,549 4,359 4,985 5,324 140,000 3,000
20/ 1,863 1,151 2,123 2,796 3216 120,000 2500
EPS (&) 7,266 4,298 10,973 14720 16,943 100,000 2,000
=22 (%) 16.5 409 15523 oy 15.1 80.000 11500
PER (%) 11.9 23.7 10.1 75 6.5 jgggg Lo
PBR (x) 08 09 1.0 09 0.8 o 0
AHOIUZ (%) 43 42 49 53 55 o | | | .
EBITDA OFEl (%) 7.8 8.0 8.7 8.9 8.8 2/07  23/01  23/07  24/01  24/07
ROE (%) 6.6 37 8.9 109 113
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2Q24E FA AA 7% A4 gl 21.729(+8.5%YoY, +2.9%Q0Q), Fol9] 1.2%¢
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(2o B~ 1)) 2Q24E 3Q24E 2024E
oz Y xfo] |z Y xto| |z Y xto|

H&A  Oi= 8,417 8,916 5.9% 7,725 7,844 1.5% 31,699 32,324 2.0%
@do|e 682 842 23.5% 548 565 3.0% 2,289 2,465 7.7%
QA0|AUE 8.1% 9.4% 7.1% 7.2% 7.2% 7.6%

HE Ot=H 3,641 3,585 -1.6% 3,815 3,819 0.1% 15,236 15,187 -0.3%
G0l 113 123 9.2% 108 108 0.1% 374 385 2.8%
YAHO|AUE 3.1% 3.4% 2.8% 2.8% 2.5% 2.5%

S Ofj=H 2,731 2,731 0.0% 2,761 2,761 0.0% 11,009 11,009 0.0%
G0l 63 68 8.7% 75 75 0.0% 241 246 2.3%
YAHO|AUE 2.3% 2.5% 2.7% 2.7% 2.2% 2.2%

BS Ofj=H 1,401 1,449 3.4% 1,424 1,424 0.0% 5,758 5,806 0.8%
G0l 13 13 3.4% 19 20 7.7% 56 58 33%
YAHO|AUE 0.9% 0.9% 1.3% 1.4% 1.0% 1.0%

7|E} Oh=d 856 587 -31.4% 969 835 -13.9% 3,218 2,784 -13.5%
G0l 41 33 -20.0% 52 46 -12.3% 152 135 -10.6%
YAHO|AUE 4.8% 5.6% 5.4% 5.5% 47% 49%

| ofjzsel 21,478 21,701 1.0% 22,362 22,350 -0.1% 88,681 88,872 0.2%
o[ 1,002 1,196 19.4% 1,070 1,082 1.1% 4,155 4,359 4.9%
QA0|AUE 47% 5.5% 48% 48% 47% 49%
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-12%
3,819
7%
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4Q24E
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12
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-31%
1.7%
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0.4%
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29,896
10%

15,727
-9%

8,650
29%

6,090
11%

4,348
34%

83,467
13%

1,136
5

170
25
984
3,551
-12%

3.8%
0.0%
2.0%
0.3%
22.6%
4.3%

2023

30,168
1%

14,204
-10%

10,148
17%

5,412
1%
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6%

84,228
1%

1,994
376
133
(42)
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3,549

0%

6.6%
2.6%
1.3%
-0.4%
6.2%
4.2%

2024E
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7%
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O{ZiSH Mmo} 2

E2Fo)A Buy, BEFV} 14500098 A% @ 37K 12M Fwd A4 713 P/B 0.8,
P/E 7.0x= A WE B3 stelotal Qloy. g FHlo= &kl sAFe] 7F AR
ARAE L AEA oz FolE 1 Qo MAFH == B2B A 99 = wjE&A 7]
L7} AHAHo R Fobd Aoz Wity Jfo Estal 7= ofis] A7t =

Hof it
2211 12M Fwd P/B {HE -1212 12M Fwd P/B BEMA}
(%) Price 15x 19 (x) 12m forward P/BV +2sd
+1sd 000 —eeeee- Average
250,000 1 ______. '
1.0x 0.7x 0.5x 29 - “1sd 954
200,000 - 19 -

150,000 - Ml“w‘ 16 1 h_'A_,l 1.5x
""" 13 - [ \1 1.5x

o000 | M| YW ' | W
L SR S —;;" w 1.0 -.f[\f.-- M 1.0x
AN LA VN
50,000 'd 07 N W/, 0.7
0 0.4 box
17/01 18/01 19/01 20/01 21/01 22/01 23/01 24/01 C17/01 18/01 19/01 20/01 21/01 22/01 23/01 2401
X2 552 2MAHIE] NIRRT
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THRLEHE |
(Mg 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E
[EXpA 27,488 30,341 35290 39,844 44,714  OHEAW 83,467 84,228 88,872 93,316 97,048
oig 3 g-gxpet 6,322 8,488 11,236 14,377 18,354  Oi=2Dt 63,231 64,425 67,870 71,638 75,195
OISR 3 2 |EFA 8,799 9,844 9,701 10,265 10,635  OH=EZ0| 20,236 19,803 21,002 21,678 21,854
THOXpH 9,389 9,125 10,508 11,200 11,561 THoRH] 31 22 |H] 16,685 16,254 16,643 16,693 16,530
J|EIRESXIt 2,978 2,884 3846 4,002 4,164 YUY 3,551 3,549 4,359 4,985 5,324
HIQSXpA 27,668 29,900 30,723 30,852 31,023  (EBITDA) 6,536 6,767 7,704 8,289 8578
AP |HEXS 4188 3,232 5579 5805 6,041 289 3,021 1,993 2,071 2,080 2,058
QXA 15,832 16,819 16,536 15972 15,559  OJXH|& 364 572 553 557 600
SRR 2455 2,868 3,208 3455 3,576  EAIIYS EXREQ]  -1,168 -1,045 -1,239 -1,239 -1,239
XHESA| 55,156 60,241 66,013 70,696 75,738  ?[EI3Qla0 -2,864 -2,627 -2,217 -2,195 -1,967
FSEXH 22,333 24,160 27,258 28,424 29,462  MITHIZAI0|Y 2,540 1,870 2,967 3,631 4,176
OHUHS S JIEFH2 15,948 17,595 17,311 18,176 18,904 HSEAHHUIMHEIE 532 720 852 835 960
IS8R 2,602 2,948 2,566 2,566 2,566  AHlLAIH0|Y 2,008 1,150 2,115 2,796 3,216
J|EtR-EEA 3,782 3618 7,381 7,681 7,993  ZLHIR0[Y 144 1 0 0 0
HIFS2H 10,332 12,582 13,796 15,029 16,387 7|20/ 1,863 1,151 2,123 2,796 3,216
WSEEH 9,560 11,628 12,959 14,181 15,541 NI = 1,196 713 1,800 2,411 2773
J|EHH|QSEAY 771 954 837 848 846  ZZMO|Y 2,220 1,151 2,123 2,796 3,216
ExhSH 32,664 36,742 41,054 43,453 45,849  OI=EZ0|UE (%) 242 235 236 232 225
PN[:TE=SN T 18,992 19,665 20,991 23,275 25,921 HHOIUE (%) 43 4.2 49 5.3 55
N 904 904 904 904 904  EBITDAOIEIE (%) 7.8 8.0 8.7 8.9 8.8
2oz 3,048 3,025 3,025 3,025 3025 @ ZI|20/AUE (%) 22 1.4 2.4 3.0 3.3
ojloiz 15,834 16,201 17,857 20,141 22,786  ROA (%) 22 1.2 29 35 3.8
H|X[HiZ= =X 2(942) 3,500 3,834 3968 3968 3968  ROE (%) 6.6 37 89 109 113
25 22,492 23,499 24,959 27,243 29,889 ROIC (%) 12.9 87 125 162 173
YZSER 8 EXX|®
(M) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
JeEs HgsE 3,108 5,914 9,849 6,762 7,451 EXX|E (x)
T |20]Q(24) 1,863 1,151 2,123 2,796 3,216 P/E 11.9 23.7 10.1 7.5 6.5
g8t 6,203 7,119 170 4,212 4,088 P/B 0.8 0.9 1.0 0.9 0.8
QEUXAZT A2 | 2,507 2,704 2,824 2,726 2,647 EV/EBITDA 3.1 35 3.0 26 2.2
SAEX 2| 478 515 521 577 608 P/CF 19 2.2 8.7 2.9 2.7
J|EfSIZSolH|] 2,825 3901 -3175 908 833 i 2UE (%) 0.8 0.7 0.6 0.6 0.6
ABHE KRS -3,723 -1,218 7,556  -245 148 NEM (%)
OHESXHAE LA (BID -196  -896 -26  -564  -369 I E=l 129 0.9 5.5 50 4.0
DX ZA (ST 227 307 -1,188 -692 -361 CElalo] o] -12.5 -0.1 22.8 14.4 6.8
TR SIHED) -298 1,190 7,564 866 727 ANiZol« -338  -26.4 587 224 15.0
J[EFXR, XS -3,456 -1,820 1,207 146 151 Z7]z0(Y 317  -382 84.5 31.7 15.0
EXtes gss -3,228 -5,290 -3,536 -4,716 -4,707 EPS 165 -409 1553 34.2 15.1
FREHIHZ(FS) -2,797 -3,223 -2,486 -2,206 -2,273 P (%)
SEXA A (BT -501  -853 -1,041 -823 -729 2xhulg 1452 1564 1645 1595 1534
EX[XpA ZA(ST]) -37 101 -1,590 -1,467 -1,477 f{EHlg 1231 1256 1295 1402 1518
JEIER IS 108 -1,315 1,581 -219 -228 ERIUS/RE [ XH2(x) 25.1 25.6 17.0 85 -1.0
HRes 35 E 448 1,503 -3,565 1,095 1,233 Qglolel/Z8HIE(X) 9.8 6.2 7.9 89 89
XpU2o| SoHAA) 674 1,680 -3,438 1,222 1,360 XIS (Aolg) 12,162 14,576 15,525 16,747 18,107
XpO| ZIHAA) =240 -127 127 <127 -127 2XIUZ (Motg) 5641 6018 4241 2319  -300
izl XIg 240 127 127 <127 -127 ZCEX|E(Y)
J[ERREE 15 -50 0 0 0 EPS 7,266 4,298 10,973 14,720 16,943
sigo| 7t 271 2,165 2,748 3,142 3,977 BPS 105,025 108,745 116,082 128,710 143,341
PESSE 6,052 6,322 8,488 11,236 14,377 CFPS 44,608 45731 12,678 38,749 40,385
o| oIz 6,322 8,488 11,236 14,377 18,354 DPS 700 800 1,000 1,000 1,000
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LGTX} 2837} 0| EXjolA HELl]
(=) 128(%) 28(%)
2 = = Xt =8 Ext =8
200,000 - 2t SEF LA o o | HR o EH m@ | A o S | B2 AM mR
CiH|  CHH|  CHH| CiH|  CHH|  Ch|
20220111 B8 EIRIZS
150,000 4 2022.10.11 Buy 115,000 |-14.7 223
2023.01.30 Buy 125,000 | -5.7 -110
2023.03.31 Buy 150,000 | -15.2 224
2023.06.28 Buy 160,000 |-19.9 347
100,000 2024.01.26 Buy 145,000
50,000 -
0 . . , .
2/07  23/01  23/07  24/01  24/07

Compliance Notice

K=ol 21MHE LHES2 ARt 2210 oS FBP| HIGstn UM <R o] Rt 20|t 2k Gl0| YIS S HRILITHESL: BEr)
= Az 00| SHUEXE 57| 2ftt FENSS X2 MAEUELICE = K20l +5E LSS A EIMAZRIL MR 2ot Atz 5 FHE HgoR Fpdet 2o|Lt,
YAPE O FEPJoLt 2Ttde BYY o+ Y02 HUXZ 20 SZOtAP| BIEtH RIKST FAE Al SAR RRAo| Tt Melsto] 2FEFS otA| BIEILIC
[EFEW = M= Ofigt R0l o] SAHEX Znfof] Rt W Mol SYXRZ MBE + YELIC
PNt

= AEE FMR MAZZM ZE MAH2 AP A2 Ot FLo= YA F2| §lo| =X, BHIE, TS, HAE - YIELIC
7[R} = HBXO| AR HIS9E Ab0] GELIEE
Y OIE SHGAIIM 1% O BRI UX| &LICt.
Q

_ X0l sM52L H

_ & N=E MSAE 2

E X|>30| T 'é%

rlo
gl
9

= A ARl ZAREA SR 8 O HieAt S BEXPF 2R3t UX| piELICE

0
ne
=~

_ & M=O| FHES0| SiFohs 2lhh= YARE AIBSIAL 20 UX| piELICE

(=]

EXSE U Hg JIE

T2 EXS= guide line Exts= HEIIE EXold  HZ
(EXPI2E 6~12 7H2) (&= 12748) Hlg
Sector A|7H52H CHH| Overweight (H|SZCH)
24F) U3 HIE 7IE Neutral (&)
EXEE 3 Underweight (HIZ=4)
Compan HrfQlE 0|1F Buy (OK2r) +15% Olef It | 92.7%
i R e ° 201814 109 25 YR A SXI5T X87IZO|
Clg) FXSE 3T Hold (29) -15% ~ +15% | 7.3% J|E +15%2
Sell () -15% O[5} 2|cy
el 100.0% | Exjo| HIEL 2023.7.1 ~ 2024.6.30
CIA} 2IMEMIE(Q| |2 E E2S0| HOfx|at
JEOAES J|FCR ot EXISEE HIZY
(F2 192 =5 01FE. 271 HY)
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