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HAOIU24F, M)

414,500
23.0%

424

Consensus GH0|2Q24F A2 1,416

EPS MEES(24F %)

MKT EPS SEE(24F %) 82.7
P/E(24F x) =
MKT P/E(Q24F x) 103
KOSPI 2,649.78
A7 EEH(HA) 96,993
LISl (HHT ) 234
RETAHIE(%) 14.8
Q=201 HRH|E(%) 5.0
HIEK12M) Y7ols 1.12
52 A[K{7HE) 321,000
527 A[T7HS) 493,500
(%) M 6M  12M
b 10.1 13 -130
A7 1.7 54 191
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Wt =HoME 98 &, 222 19| 2l PRI CATLY| 2lF Hf 4t SH
O HiHO0| Hg&1 UL AE 244 2fF /H4 #HE E G 11T ~ 170
Zei(7. 72912 ~ 11.02912), YA 7HAS E F 1.62t=2] ~ 1.90E2 HER
HAIBED ATHOZ 24, MY BM FX).

7| HH 7|42 W2=XL 243 HH FHX| 5fek 2™

oV AN FYX|= ofeF AFH 327] YY0|Y Gl4Xl= 5,140948 > 3,434
Ao, 244 AHZE FAO|Y GMR|= 1.3%2 > 1.1XYOZ oFF MUt
Zofe U JIsE 7IECE MTMQIl 51=0] TS D QUOL, HUMK| Ao
[oj0jst JiME mMsHqo |2t HHeh=| Ol= 1) 7~88 & HIE 714 &7t olgfe
2 Qlst ADZE ot} 2) 2NN 2/H2 &1, 3) HY MIEH0)| 7|QIstTt

GM 2IHIAEH0|(10/9), Tesla 2EEHA| AK10/11)7t XYECE 5], Teslal
3&27| BV HiiZ H0|Eet 1) F2| Qlot, 2) MZH EAH M= 268 T of
R0 Kef BV 2 MEJHEOS] 58X WHO0| 7kSetE + T HE

27| (128) 2021 2022 2023 2024F 2025F
&Y (M) 17,852 25,599 33,745 26,271 32,441
FHOIY () 768 1,214 2,163 424 3,761
HHOIAUE (%) 43 47 6.4 16 116
#=0(2 (A 793 767 1,237 -667 1,374
EPS (&) 3,963 3,305 5,287 -2,852 5,873
ROE (%) 10.7 5.7 6.4 -33 6.5
P/E (df) - 131.8 80.9 - 70.6
P/B (tH) - 5.4 5.0 47 44
HHE2IE (%) - 0.0 0.0 0.0 0.0

FK-IFRS 2 7IF, 20|92 =T 7% =01

A2 LGOHRIERH, DlHIMSH 2IMRIIE



LGOI X|ERM

2024.9.30

B 1. LGHUXIEREN SHFI} ME (Ho )
Operating Value EBITDA EV/EBITDA EV H|Z
= - Target EV/EBITDA 15HH > 17H1Z &5 XH
StA 7,676 17 130,488 | 015} BT AlS B Poer HIEIE ARS Hicy
AS] H{EZ 1,812
EV 3,457
ESS 366
IRA A4t QIMIE|H(24') 2,048 0
24 Ol =R 1UE 11,116
HE A|7=oH 119,372
A 234,000
28 =7t 510,135
Atz LGOILXIERY, OjHoAEH 2| MXIME
B 2. LGUUXIEEH 27| 48 FH (A, %)
1024 20Q24P 30Q24F 40Q24F 1Q25F 2Q25F 3025F 4Q25F 2023 2024F 2025F
= 6,129 6,162 6,637 7,343 6,618 7,275 8,349 10,199 33,745 26,271 32,411
Small 2,182 1,974 1,811 2,121 2,053 2,281 2,663 3,153 9,549 8,088 10,150
EV 3,818 3,957 4,293 4,292 4,016 4417 5,080 6,350 21,874 16,360 19,862
ESS 129 231 532 930 550 577 606 697 2,322 1,823 2,429
OP 157 195 343 364 548 830 998 1,385 2,163 1,060 3,761
Small 91 99 41 84 17 193 222 297 787 315 829
EV =71 =241 -147 -182 56 160 200 370 860 -641 786
ESS -52 -110 1 37 11 23 30 35 -9 -114 99
IRA EXZ2 189 a8 439 425 364 455 546 683 677 1,601 2,048
OPM 26 32 5.2 5.0 8.3 114 12.0 136 6.4 40 11.6
Small 4.2 5.0 22 4.0 5.7 8.4 8.3 94 8.2 39 8.2
EV -1.9 -6.1 -34 4.2 14 36 39 58 39 -39 4.0
ESS -40.0 -47.7 2.0 4.0 2.0 4.0 5.0 5.0 -04 -6.3 4.1
EBITDA 816 931 1,211 1,244 1,491 1,774 2,012 2,399 4,447 4,202 7,676
Small 301 311 274 329 362 438 468 543 1,449 1,215 1,812
EV 506 336 430 395 690 794 898 1,068 2,509 1,667 3,451
ESS 6 -53 68 95 74 87 100 106 156 117 366
IRA EXZ 189 448 439 425 364 455 546 683 677 1,501 2,048
Atz LGOILXIERY, OjHOAZH 2| MR IME
J2 1. @8 EV 2 :H RIE J3 2. 0= EV 8 FH XIE
(& o) S EV B () 23 YoV (R) (X ) 0|2 EV TOH (L) 0|2 YoY (R)
4,000 2541 98 EV TRy 5 o4t 1 80% 3,000 254 20 BV B0 3] o 1 120%
BEV 36721TH(+24% YoY) ) BEV 2062/T(+39% YoY)
3,500 PHEV 982tH(+13% YoY) 3,673 1 70% 2500 | PHEV 512tTH(+19% YoY) 1 100%
| 60% ’ 2,575
0% T 0 2,000 80%
d 1 509 L i
2,500 2,683 50% ’ o
d | a0% 1,916
2,000 s 1,500 1636 1 60%
4 30%
1.500 4 20% 1,000 | 1100 4 40%
1,401 :
1,000 f 1 10%
500 = 1 20%
500 4 0%
375
0 L L L L -10% . : : L 0%
2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F
A2 EV Volumes, O[2HOMBH 2|MXHE A=2: EV Volumes, O|2HHMBH 2|AXME
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LGOILiX|&2M 2024.9.30
Ofled ZEAAHLN (29) Ofle HFHEE (22)
(Aote) 2022 2023 2024F  2025F  (AfS) 2022 2023  2024F  2025F
e 25509 33745 26271 32441 QEKMt 18804 17,208 17,373 22,130
IHE§7t 21,308 28,802 22553 25411 &2 U IR 5938 5069 2402 3,158
TEES ] 4291 4943 3718 7,030 OiEXHAE L 7IERHRA 5209 5648 6899 87N
THfH|QpRta|H| 3077 3457 3294 3269  X{uKp 6996 5396 6995 8767
ZHA0[2| 1,214 2,163 424 3761  J[EIQEK 661 1005 1077 1494
gieiolol 1214 2,163 424 3761 HIQESXMt 19495 28229 36,248 39,336
H|ZIo20l -219  -120 231 -314  EAH7IUEXS 204 224 205 285
Zga0 39 -138  -282 385 L&KMt 15331 23655 31286 34,517
A7 |HS TR -37 -32 -12 71 SR 642 876 831 736
MEA LA G2 995 2,043 193 3447  XREA 38209 45437 53621 61466
HLAIG O HIS 215 405 124 655 ~ QEHx| 1445 10937 12733 16,224
HARH019 780 1,638 706 2,792 DHQUIRHR 2 J|EHRHR 3842 3004 3556 4,940
STAIF01Y 0 0 0 0 o728 2871 3219 3763 3766
2712019 780 1,638 706 2792  V[EIRSERM 4732  4AG24 5414 7518
RIEHFZ 767 1237 -667 1374  HIQEERH 6,261 10,126 12,739 14,300
HIX | 13 401 1373 1418 A7IESuw 5243 7790 10,008 10,5508
ER20[Y 752 1911 2024 2792 J|EHIRSER 1018 2336 2731 3792
RIEHFZ 707 1468 410 208  EREA 17706 21,064 25472 30525
HIX |3 45 443 1615 3000  XMIEZX|s 18732 20201 20453 21,828
EBITDA 3086 3773 3565 7676 A=2 17 17 17 17
FCF -6790 -5479 -6517 183 AR 17,165 17,165 17,165 17,165
EBITDA OEIE (%) 119 112 136 237 020z 1155 2364 1696 3,071
o[l (%) 47 6.4 16 1.6 H|X[HiEZ=X|S 1,862 4173 7,696 9,113
7<|H|11—r & 20[2Z (%) 30 37 -2.5 42  X=EA 20594 24374 28149 30,94
o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(Aot 2022 2023 2024F  2025F 2022 2023  2024F  2025F
gAs=0R oI5t HZSE -580 4444 2746 7183 P/E(X 1318 80.9 - 70.6
=7[20]] 780 1638 706 2792  P/CFX 285 19.1 20.8 126
HISZA0H|12712 2765 3607 3964 4831 P/BKX 54 5.0 47 44
QERIMZT L] 1745 2150 2973 3769  EV/EBITDA (X) 34.7 29.2 326 153
PSR 97 137 168 145  EPS(®) 3305 5287 -2852 5873
7|Et 923 1,320 823 967  CFPS(®) 15270 22414 19956 32,793
FHSEOROIBIRMUBROIHAE 4,021 =277 -1440 548  BPS(Y) 80,052 86328 87408 93281
IHEMHE Y 7|ERES) & (X7+) -2,130 -165  -997 -1626  DPS(¥) 0 0 0 0
TDRRA ZEAST ) -3139 1934 1366 1,772 HHHASEE (%) 0.0 0.0 0.0 0.0
QRS QU 7|ERHEO| STNZA) 1,841 -927 261 1,383  H{EAQIE (%) 0.0 0.0 0.0 0.0
HOIM -345 -726 -280 655  OIEUSIIE (%) 434 318 -22 235
EXEsoR 0I5t figss 6259 -9719 -9,119 -6922 EBITDAZIE (%) 37.7 235 -55 1153
OHRAHE(FE) -6200 -9821 -9250 -7,000 ZAXIAOISIIE (%) 57.9 782 -804 7831
FERRIZ U\("7 ) -79 =101 -48 0 EPSEIIE (%) -16.6 60.0 - -
M7 |Z SRR UMST -26 -49 61 78 MEAMH NS () 6.7 6.8 45 45
7|ErEXr%% 46 252 118 0  MIARM SIHE (3) 47 54 42 4.1
HogEoR ot 335 11415 4365 3460 503 OHRS S|HE (3)) 7.1 83 6.8 6.0
RTI7|ZLERNO| ZTHLA) 1145 2895 2,272 503  ROA (%) 2.5 39 14 49
KH20| Z7HZA 10,059 0 0 0  ROE (%) 5.7 6.4 -33 6.5
HEE2 X3 0 0 0 0  ROIC (%) 53 6.7 -0.3 74
JEpR s 211 1460 1,188 0 EiHHI% (%) 86.0 86.4 90.5 98.7
&30| =7} 4655  -869 -2,666 755 QEH|2 (%) 1643 1573 1364 1364
pIES== 1283 5938 5069 2402  &XQUZ/AIIKEE (%) 10.5 24.1 404 359
7|2z 5938 5069 2402 3158  AHYN0[2/ZEHIE (x) 10.7 6.9 0.9 7.8
X2 LGUILIXIEZM, 005 H 2IMXIME]
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LGOILX|EEM 2024.9.30

EXfol U BEZFIL WSE0)

RN} Exjojz =837HR) o) () Lol & 24
= HIZIIE ETEEFIE |1 000,000 -
LGOI 424 (373220)
2024.09.30 ofie 510,000 - - 800,000
2024.07.26 Of4= 420,000 -12.29 -1.31 600,000
2024.03.13 of4 540,000 -3221 2% |,
2024.01.30 of4 500,000 -20.65 -16.10
2023.11.17 ofi<e 590,000 -29.28 -2297 | 200,000
2023.04.10 of4 900,000 -21.09 -32.00 . ‘ I}
2022.11.14 o4 750,000 -29.69 -20.00 22.10 23.10 24.9
2022.05.31 o4 670,000 -31.94 -6.87

¥ TS A AR NE, SRV HAAES 19010 BRI H2oks 29 ol ZMRAAIES] SEY NI 7S HyeR 3

[=]

Exfeld 2R # HBIIE

718 Aty
RS &5 1271 71F HU22lE 20% O[AfQ] 0] Oi|At BISE @ &= 120E 7|5 HERSHSEO| AF+UE | 7L 45
Trading Buy: % 1271 717 HOi40IZ 10% 014l Z2442| 01y 38 T 121 7R YERAAE0| NH4E 47
=2 D BIE 12748 7|1F "4 -10~10% 0|2 S2{0] Gl HISSA @ % 12702 7|5 YERSNSE0| AIFSAUE THH| Q7L o5}
o= Do 1270E 7IE HiClE -10% OfAe] =7I5I=0] ol
Oi<=(A), Trading Buy(ll), S2(@), UH=(#), F7H—), SHZ7H=), Not covered()
EXfe|A Hlg
[TEN(iTES) Trading Buy(0fi%) FUEY 0=
79.52% 12.05% 8.43% 0%

* 2024 068 30¢ 7|22 212 1137 S8FMYE0 ot SHet 222 BXASE2 Hig

Compliance Notice

- GAE M= ZHEY A LGOIUXIERE S(E) 7I2AMOZ 5= FAYUES 0| tiol FSESSALPIYRE 24510 AGLICE
- A= = A2E HMIKOH AHE MSSH ARO] S,

- 2 NEE SR E2AEE MeAYY ol TAREA U0 S8R AT &
- = NEe 229 R 20|t 7HS10] OHE2IAE] 9240] FHelotH HARUFS SIS,

= TARMALEE GALR SIMRIMEZE MEE + QU= Am R ZE2FH P2 20|, AP D FE0|Lt 2EEE BYY & GQE= SR AHO| Tt
Ao S5 HEHOILE FAAZI0N Tt ZIS Z2ES StAY| BIEUCE OetM 2 ZARRAAEE O3 ZR0|= 1240| SHEA Zui0] tiet B iAol
SN2 AZE 4 GlsUIH. = DAY AEMUEE M| A28 2 FAC| o2t §l0] =& =X & RS + GiELCt.
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