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e

= 1T v 230,000

SMF7H25/1/9) 168,000
A5 36.9%

SH0[2U(24F AJ1Sd) 723
Consensus HO|QU24F Al 2) 769
EPS MAZ(24F %) -10.8
MKT EPS AZ&E(24F %) 71.0
P/E(Q4F %) 76
MKT P/E(24F x) 10.6
KOSPI 2,521.90
A7) 3,976
USHAL(HOIZ) 2
QESFAHIZ%) 59.2
Q=21 HRH|Z(%) 25.6
HIEK12M) Yztpals 1.20
52Z E[K7HS) 152,700
Y INC)) 302,000
(%) ™ 6M  12M
HihFot 100 -389 -257
ACZ7+ 30 -305 -245
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4Q24 me|R: MY =2 F3f, 28 53 HetHo|Lt YR IFHH Fe

4Q24 AXE IHEN 6.12H(-19% YoY), YOI 2,6442%(-45% YoY)2Z,
ZAMIMA THH| ZH2E -4.1%, —18.2% 6t3lgt Ao=2 MU=Ct Ol= () A oy
SSHMA THH))2 @ A AMstZ 215t Blended ASP o12f0] 9 Q0I0|Ct &/
& 2 o502 YR X0 2P UUCLYE, 4024 TV Hif £XC= QIsh 7|

oA ARG OFY 5H{0] 0]

SAtS| OFE ol 2212 @ AP 71 JsTt Metd ADEE 714 2=z Qlst
Ef 2 /S &t Hefo=z HatE Fim2t 2

M
M2} A0IM HIHZ Q|5 M2k [H20] &

—_ ="

EtEtot LIA CHX|7| S

Sh= O HEH SE9| 4 3 22t @ 2025 SE4 & 7ttt HE HAIE
Soll 7IE M/S t”(H ol AL HEF it HISS M 30%01|A 40%7t
Al =tists B2t g2 T A=0|H MEE HO[H= SE4 T AXe=2

20255 JiHE A= JIHEN, Al2lef 2025 228 XEk: T /480 =8

(@] =2 L-O
QA =0| DZ4ALS] M RXCZ SIE0 BRAQ W T8 7|¥S2 =7t =
O] TRt oL, SA= AlY 2 tiH| HIE 2240 MHE 20E S 2
MOl MA J§M0] 7k5E ZI0IC OFOIE17 M2 M e RARR 2= oY
T, SE4 TOHQL M1 A= OHEQ SotE2 +3.2% Yoy & HY0|C. Al H
Old0l WANIF7| HE0| 7|0 FR, ofdt7| F7t YitE S/t 7ts 8T EALSH.

S8 37} aig THGHLE sk ZEM0| 32

ZHZF7IE 230,0002(71E 280,0002)2= dtet ZFSHC}. 0l= 259 Oil4f EPS
21,283%1 = 7iH2t 25 YHSC 26W Hot P/E M it X 7=
5 Bt P/E 1SD P/B -2SD 7t0i| fIX[sH ULt =0| DAL Z2j0|AS H|2
SHHEtE MEst aFC R HWHECE 2025 SE4 T JHAl H 22 Al2| X1 &

2 Hof 3=0| 7IEHEI'— o2, MAA HIE SHHE HIISH.

27| (128) 2022 2023 2024F 2025F 2026F
IHE (M) 19,589 20,605 20,662 20,736 21,627
FHOIY (M) 1,272 831 723 658 771
FOIAUE (%) 6.5 40 35 32 36
019 (M) 980 565 504 504 624
EPS (%)) 41401 23,881 21,300 21,283 26,352
ROE (%) 25.9 12.6 10.3 95 10.8
P/E () 6.1 10.0 7.6 7.9 6.4
P/B (HH) 1.4 12 0.8 0.7 0.7
HHEAQUE (%) 16 1.1 1.2 1.2 1.5

Z:K-IFRS 912 71, 20/212 A5 71 2019
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E 1. LGO|.H| 4Q24 A1 ma|e

2025.1.10

4Q24F HlZ
4023 3024 27| Q0Q YoY| zIgA 10|
ofEot 75586| 5685.1| 60885 7.1 ~19.4 6,346.2 -4.1
fualo]F 4837 1304 264.4 102.7 -453 323.0 -18.2
AolelE 6.4 2.3 43 2.0 2.1 5.1 0.7
ApEolel 3786 124.5 207.4 66.6 -45.2 287.3 -2738
ez 2019 350.8 105.0 161.7 54.0 -53.9 240.1 -326
KBS 20lls 46 18 2.7 0.8 -20 38 1.1
2 DA E 2IMRIHE
E 2. LGO|.cH 7t M 53 AU %, %p)
A I|IE x10]
2024F 2025F 2024F 2025F 2024F  2025F
TEST 20,662.5 20,735.8 20,8535 21,698.2 -0.9 -44
&ol0[el 7225 658.1 755.1 807.3 -43 -185
Folols 35 32 36 37 -0.1 -05
Aol 619.8 621.1 654.3 7338 53 -15.4
20[2) 504.1 503.7 531.2 594.4 5.1 -153
2 DA 2MRIHE
H 3. LGOS 27| ¥ &7t A% $YE (12l %)
1023 2023 3023 4023 1024 2024 3024  4Q24F 2023|  2024F 2025F
=T 43336 45553 56851 6,0885| 44587 46156 53499 6311.5| 206053| 206625 20,7358
Q00 -42.7 5.1 24.8 7.1 -26.8 35 15.9 180
Yoy -1.0 16.6 193 -194 29 1.3 5.9 37 52 03 04
YskzaM 35142 36803 48369 52045| 35845 3727.8 44113 53659| 172048| 17.2359| 17,0804
s 4912 4967 4779  4937| 5127 5053 5350  5268| 1,9883| 19595| 2079.7
7 [BEATY 3282 3782 3703  3903| 3616 3825 4036  4189| 1,3221| 14670| 1566.7
=H0[] 1760 1517 1304 2644 1796 1145 1370 2271 830.8 7225 658.1
Q00 -636  -138  -140  1027|  -321 -36.3 19.7 65.8
Yoy 21.1 7262 289 453 20 245 50  -14.1 -34.7 -13.0 -89
YskzaM 151.9 1025 1141 2468| 1485 855 1212 1978 661.2 615.2 553.0
b 9.1 13.3 104 -19 8.8 9.2 15.7 -34 44.0 435 3338
7 [TATY 9.6 27.1 11.8 15.1 10.6 23.0 78 20.9 125.6 63.7 713
EENEE 4.1 33 23 43 4.0 2.5 26 36 4.0 35 3.2
g2y 43 2.8 24 47 4.1 2.3 2.7 37 38 36 3.2
FapSEs 18 2.7 2.2 -04 17 18 29 -06 2.2 22 16
AR 2.9 7.2 32 39 5.4 6.0 19 5.0 95 43 45
AEole) 1643 1236 1245 2074  180.1 107.6 1569 1765 639.3 619.8 621.1
|2z 0[] 1385 989 1050 1617 147.0 87.2 1275 1420 565.2 504.1 503.7
Rz £01945 3.2 2.2 18 2.7 33 19 24 2.3 2.7 24 24
X2 LGO|El, 0205 INAIME]
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LGO|icE 2025.1.10
12| 2. OI0|= =A| 0|2 127H& THOfZ¥ 0|:
I3 1. 4= ADIEE ¥ TOHZ: 042 112 HIO|Ef oy o2 = L I? 12748 B0 =01
=ofl Aut7| Ho|H = 2EAE SHY s34t 7|0
(Hreh) —0—2018 —0—2019 —8— 2020 —@—2021 (#BH) ——XS —11 ——12 —13 14 15 =16
2022 —@—2023 —@—2024 25 ¢ iPhone16 M3 3,5172t L
35 iPhone15 M3 3,8412F Lf
iPhone14 M3 4,1002t Cf
20 ’
30 iPhone13 M3 4,421t Cj
25
15 |
20
15 10
10
5 o1
- 0

12 28 3% 42 5% 62 7€ 8% 9% 10E 1€ 12¥

M1 M2 M3 M4 Mb M6 M7 M8 M9 M10 M11 M12

A= Counterpoint, D20 MSH 2IMXI4HE

a3 3. Of0IZ £A| 0] 371 TOHE H|w

At=2: Counterpoint, D|2HOMSH 2IMXIME

1% 4, Ol0|Z £A| 0| 37HE 2 HIFE: Pro 2fQl HIF F7t

(eatCy) Pro Max ®Pro =Plus =gt
50.0
O .
30.0

238 2.94 2.52
10.0

13.97 13.97 15.06

0.0 . :
iPhone 16 iPhone 15 iPhone 14

(%) Pro Max =Pro =Plus = bt
N .
8 6
25
40 36 o
0 L 1
iPhone 16 iPhone 15 iPhone 14

A& Counterpoint, O[O MBS 2IMXI4E

a3 5. i BFAQ F7} 0]

A& Counterpoint, D[2HOMSH 2IMXIAME

1% 6. &= Non-local(0iE) $HEM =512 0|

—— GO
180 - _;G(éfgxf
160 |
140 |
120 |
100 ¢
80 -
60 -
40 +
20 +
0

—H|0j0]X]
——Zhen ding
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A& Counterpoint, O[2HOMSH 2IMXI4E
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H|o

2024 102 28Y
2025 1=27]
2026 43 0|
2025 57|

o(@OI=)

HoY(F=, UL, 2%F)

Sh=R0], ZYA0, S0, L=0], 2AHQI0
S=OZHA, BiA), O|22(010], ZEEZN S

i0S 18.1 HLI0IE2} 2H EA
R HO XA &y

TR 0 &Y A

o 2 222 A0 X1E oIy

M A2 A=, DZHANISH 2IMZIHE

H 5.i0S F2 HHIOIE WE

A 9™ AHOIE 7|5 Ay
2024 10¢ Al2] 232012 KIH0] Ofch U HHAE RX|, HAE I x|
20244 10 2232 Al X[@ BiXl| S 210 Al2i2t MRS Tts
2024 10¢ =M 2% 7|5 oY, HAX|, LE 52| i8S AiE 2%
20244 104 Al 7|8t IAE 4 =Y 1y, AR B, Xis Q%
2025 44 O]DJX| 444 (Image Playground) 7|YEES 7|HICR AZL O|0JX] A
2025\4 44 ATl ZM I K0 ZM 7|5 7} Of: "I ZE 2 AR
2025\ 4 0 AOE % 0|HY i8S EMal| Xz S M
20254 57| WIS =3 HIAIX], 22, 0|Cjo] 2H= 8 7|5 Zst
20254 57| HOr 2! IRjO[HIA] 25t 2C|HI0IA Al ME| 2 T2joj8l SR St

Az U2 A2, DIHASH SIMAIHE

O3 7. SE4 AHxl

18 8. SE4 ATl

iPhone 14-Based Design With Face ID

concept image | not an actual Apple Product

Az AHE A=, DIHONSH MR IHE

33 9. O0IE 254 WO ZMMA 0|
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Nz AE A=, DIHHANSH EIMAIME
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a3 11. LGO| & 12MF P/E

Hs 2

2025.1.10

I 6. LGO|Y SH F7} ME (&, HY, %)
H|Z
EPS 21,282 | 254 EPS
= HH|=0 (e
X 71X 229,845
25 &} 230,000
N 168,000
Has0 36.9

At=: Quantiwise, DIHOIMSH 2| MXIME

0|: -1 SDOIA 3 A=l

I3 12. LGOI'E| 12MF P/B HS 0|: -2 SDOIA 3t ZZY

)

)

20.0 25
h
15.0 +2SD vﬁvﬂ +2SD
\ N +15D
A +1SD 1.5 W
10.0 \ ! AVG
AVG \\v\
1.0 -15D
co [ -1SD % -2 3D
05
-2SD
0.0 - - - - : 0.0 s - - - :
20 21 22 23 24 25 20 21 2 23 24 25
= ZAMA HolH = 7AMMA Co]H
X2 Bloomberg, OJZHOASH 2IAEHIE X2 Bloomberg, DIZHOIASH 2IMEHIE
= 13. LGO| &l 12MF P/E 18! 14, LGOI 12MF P/B
@ (&)
700,000 500,000
600,000 | 450,000 + |7
400,000 |
500,000 + 350,000 1.4x
400,000 | 15.0x 300,000 | 1.1x
250,000
12.0x !
300,000 200,000 0.8x
9.0x
200,000 150,000 F 05
100,000 6.0x 100,000 /,/———————/‘ X
el | 3.0x 50,000 |
0 s s s s 0 s s s s
21 22 23 24 25 21 22 23 24 25
X2 Dataguide, DIAHAIZH 2IMIME] Xt2: Dataguide, DIOINEH 2IMZIME
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7. 7[H2t RE A X #E XE (MY, %)
St AE o= YoY Aefoled YoY =0[2! YoY
23 24F 25F 24F 25F| 23 24F 25F 24F 25F| 23 24F 25F 24F 25F
LGO| & 405920605 20,868 21,306 1.3 21| 831 769 826 -57 54| 565 560 573 -09 23
27| 9,800| 8,909 10,196 10,995 144 78| 639 772 942 207 221| 423 610 750 443 229
AN A 360 932 1032 1,901 107 67 18 35 43 944 214 28 42 37 507 -132
St=t oE= 4121 1172 1465 1490 249 1.7 42 61 63 46.2 19 29 51 49 777 -39
OIYREIA 221 773 - - N - 16 - - - - 16 - - - -
ZINES 69| 501 S A e B S
LIS7t 240| 366 - - - - 23 - - - - 24 - - - -
Sunny Optical 12,772| 5845 7822 8731 338 116| 171 520 663 2032 275| 203 497 619 1449 246
ol Sharp 582324,639 21226 21509 -13.9 13| -249 -186 136 XNX| &£ [-2522 -1,371 94 HX =X
O Film 7487|3111 4298 5058 381 177 22 14 234 4193 1056 14 79 206 4559 1613
B
A= Bloomberg, O[2H0AIS 3 2| MXIMEH
I 8. 7iHi2t RE HA HF0[0|M 2 X[H (8, x)
. FINAE P/E P/B ROE EPS(®, USD) EV/EBITDA
=g M  3M  12M 23 24F 25F| 23 24F 25F| 23 24F 25F| 23 24F 25F| 23 24F 25F
LGO| &l 10 -159 -257| 100 76 79| 12 08 07| 126 103  95(23881 21,300 21283| 37 22 21
AT 188 1.1 -116| 214 169 138| 12 11 11| 53 74 84| 5597 7865 9664| 75 57 49
Oll || A 03 102 -286| 126 84 97| 11 09 09| 88 124 99| 158 2340 2032| 81 45 41
= oIEZ 07 -22 -141| 127 84 89| 08 07 06| 61 98 88| 539 871 84| 45 32 27
IR E|A 169 138 -37.3| 127 - -1 - - 92 - -1 472 - - 6 - -
FLVNES 24 211 362 - - -1 08 - -| -153 - -1 -193 - -| 65 - -
LI27t 241 154 04| 102 - - 16 - -1 173 - -| 1485 - - 38 - -
Sunny Optical| -1.2 141 09| 54 262 211 29 26 24| 50 101 115 1 2 3| 220 123 104
e Sharp 27 28 -55 - - 741 30 44 26| -786 -852 72| -407 -231 13| 171 213 125
O Film 205 37 453 - 1068 421] 109 90 87| 23 60 122 0 0 0| 345 333 231
o 192 288 252| 24 28 24| 27 -41 98 114 118 86
A= Bloomberg, O2H0AIZS 3 2| MXIME
a8 15. 224 72t 2F X 25F P/B-ROE a8 16. 229 72t 2F x| 25F EV/EBITDA-EBITDAG
(P/8B, Ht) (EV/EBITDA,
3 r X)
Sharp Sunny 2 O Film
25 | /" Optical
20 t
2 L
15 | By Sunny
B o [ Optical Sharp
1 / / 10
nE= @ LGO|-E 5 LEZ fﬁgﬁ”
05 ¢ W CIUEIES
(ROE, %) LGO|E —@ (Growth, %)
0 ‘ ‘ , . ol ‘ ‘ ‘ .
0 5 10 15 -20 0 20 40 60 80

A& Bloomberg, DI2H0IMSH 2| M IME
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LGO|El 2025.1.10
GOJLeEt (0
Oflah ZEA0AIMA (220 Offat THEAEHE (22F)
(Hod) 2023 2024F  2025F  2026F @ (&oi®) 2023 2024F  2025F  2026F
(IET 20605 20,662 20736 21,627  QEXMt 5349 6448 7393 8449
TEXIV 18742 18983 18695 19461 iz U SiFMAp 1,390 2,508 3277 4,156
IiE£01e 1,863 1,679 2,041 2,166  OHERHA L 7|ERRHA 2,292 2,39 2,516 2,623
Tofu[Qtet2]H| 1,032 957 1,383 1,395  THOXtA 1,572 1,493 1,648 1,615
ZEAA0[ 831 723 658 771 J[EIRESARM 95 51 52 55
s fa o] el 831 723 658 m HIRSAME 5,855 5,361 5,066 4,801
gz -192 -103 -37 -16  AVIKEXS 0 0 0 0
=8y -68 -72 -34 -13 REAmt 4,856 4,433 4,180 3,947
AV IHS EX 0 0 0 0  SFEX 222 223 178 141
MITAS AR 639 620 621 755  KREEAH 11,204 11,809 12459 13,250
ASAIZOIMH|S 74 116 17 131 SEExY 4219 4373 4576 4769
AEAi0( 565 504 504 624  DHURHS L J|EIRHS 3,163 3226 3,345 3,488
STHAIH0|Y 0 0 0 0 28 557 744 814 845
g71=01 565 504 504 624  7[EIRsEA 499 403 417 436
Kdzz 565 504 504 624  HIRSER 2271 2,348 2,400 2,422
HIX|HHF=Z 0 0 0 0 WIZe= 2,206 2,301 2,351 2,371
EX20|9 547 435 443 624  7|EMH|Q=ExY 65 47 49 51
Kdzz 547 435 443 624  BRHEAH 6,490 6,721 6,976 7,190
HIX|bf=Z 0 0 0 0  XHIEFXIE 4715 5,088 5,483 6,059
EBITDA 1,877 2,008 1,857 1865  A=Z 118 118 118 118
FCF 305 1,040 761 801  X=YUcZE 1,134 1,134 1,134 1,134
EBITDA OFIS (%) 9.1 9.7 9.0 86  0|9UnZ 3414 3,822 4,278 4,854
FA|UZ (%) 40 35 32 36  HIXMEFXE 0 0 0 0
K|iiZFEFHE £0|2UE (%) 2.7 24 24 29  XESAH 4715 5,088 5,483 6,059
Oll4 SIZSER (22 o1& FE7HX| 2 valuation (22F)
(&2 2023  2024F  2025F  2026F 2023 2024F  2025F  2026F
gostsoR o5t $igsE2 2,104 1,991 1,662 1,626 P/E®X) 10.0 76 7.9 6.4
71201 565 504 504 624  P/CF(x) 3.0 2.0 2.1 22
HISE S UHIE7 1Y 1,343 1,458 1,350 1,159  P/B(x) 1.2 0.8 0.7 0.7
SEURZT 24| 1,000 1,234 1,153 1,068 EV/EBITDA (x) 37 22 2.1 1.6
FYRAAZH 46 52 46 36 EPS(®) 23881 21300 21,283 26,352
7|E} 297 172 151 65  CFPS () 80,647 82886 78345 75313
HASE O Z OISR AL HRHO|HE 341 192 -41 -12 BPS(®) 199,217 214,989 231,701 256,044
IHEAA 2 7|EFRES) ZAE71 -516 -95 -118 -107  DPS(®) 2,610 2,010 2,010 2,500
THORRA ZEA(B71) 365 92 -55 -67  HHEME (%) 10.9 94 9.4 95
IHUMS 2 7Bt S7HEA) 485 6 93 13 HE2UE (%) 1.1 1.2 1.2 15
= -149 -149 -117 -131 HEAUSIIE (%) 52 03 0.4 43
EXESOoR QI5t 3gsE -1,904 -1,054 -965 -750  EBITDAZ7IE (%) -13.0 7.0 -75 04
SEYRMHR(FS) -1,789 -046 -901 -8256  ZHYA0IUBIEE (%) -34.7 -13.0 -89 17.2
FHIAZLAETN -83 -55 0 0  EPSEIIE (%) -42.3 -10.8 -0.1 238
HHT IS8R LB -21 25 -4 -5 DS sde (3) 10.2 9.0 8.6 85
JEIEAEE -1 -78 -60 80  MIARM FE (3) 11.6 135 13.6 13.7
HRESOR Q5 HFSE 608 182 73 3 YA e (3) 8.4 75 7.2 7.2
IR B7HLD) 734 283 120 51 ROA (%) 5.4 4.4 42 49
Rpo| B7HLUL) 0 0 0 0  ROE (%) 12.6 10.3 95 10.8
g2l Xg -08 -62 -48 -48  ROIC (%) 13.1 10.1 104 13.0
7|EIHEEE -28 -39 1 0  ExHIE (%) 137.7 132.1 127.2 118.7
sge| 37t 812 1,118 769 879 {SHIE (%) 126.8 1475 161.6 177.2
e =] 578 1,390 2,508 3277 2RIQUZ/AIRER (%) 28.9 104 -2.2 -15.6
7|y 1,390 2,508 3277 4156  EXHIA0[Q/ZSHIZ (x) 8.2 6.2 55 6.3

A= LGOI:H, DI2HOMSH EIMXIHE
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EXe|d ¥ SHFI HEF0|
o 1218(%) o

A TR SRR T et STEREIE oo 0 root=H
LGO|El (011070)
2025.01.10 Of 230,000 - - 300,000 | | |
2024.10.24 o= 280,000 -40.29 -36.57
2024.07.25 O 350,000 -33.40 -2000 200,000 r
2024.06.27 O 330,000 -14.61 848 |
2024.01.29 o= 280,000 -23.09 -2.50 ' A
2023.11.28 O 350,000 -34.48 -28.57 o T ‘ T
2023.07.31 E_“I [Hg ;1|g| - — 23.1 24 .1 25.1
2022.10.27 Of 380,000 -25.45 -14.74
* 2l MY £EFT M, SEFI EAIER 1H0|H SEF7IE HEtls EQ iY ZAIRMXIRES| SEY MAUNK| 7|7HS tyo=z &t
EXd 28 U H2I|E
71d Ak
Of4 &5 120" 71F Hil42lE 20% OfAl2l E 0] oA BISE @ &% 1202 7|F HEXSNEE0| AIEUE | 7L 45
Trading Buy: &k 1271€ 7| HUHAUE 10% 0142 Z=uj4-2l 04 5 DR 120E 7|E YERISHSEO| AETAUE F
=2 D BIE 12702 7|F HOAOlS -10~10% O|Lie] S2{0] o4t HIZSA © €% 12702 7|F YEXSAEE0| AFESUE | R74L} o5t
i D 8ks 1202 7|1F HUSQUE -10% 0[AQ] 27151240/ Offat
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
EXfe|A Hlg

==l Trading Buy(oiZ= FHEE) =

84.62% 7.14% 8.24% 0%
*2024 128 31 7[FOZ |2 147t S8FAME0 Ciote] 3HS 22 EX5Z2 Hlg
Compliance Notice
- SAlE X2 AU S LGOIE] S(E) 7|ZAMICR ot FALHESHY ol SSHSZAHLPIYPRE 3ot USLICE
- GME 2 N=E MBR0IA AR HMiZet AFAO| GiELIC
- 2 N2E 2ot o dEAEE RIZREY FHA AR HME0I0| ZEEXME U #HZ|E B0t UX| SELIC
- B A2E Q50| BYst 2210|Lt 7H310] O dR|AEQ O7H0| HEo| HYEAUSS EQISHICE
2 INEMRIZE DAL 2MRMETL MZE 4 Q= AR X HEZRH 2 0L}, AP D HEYO|Lt 2HHNS BAE 4 §OOZ SRR} APAIO| Tttt
OIS0 = MEHO|LE EXIAZ[0fl THEH 215 Z2™S SfAI7| HIZLICE MEtA 2 ZARAKIZE 0t ZAR0E D240| SHEX} o) st ¢ 2IARHO
SANEE ARBE £ QIELLL 2 TARMRIES] XIEIMAS A0 UCEZ HALC| o= Gi0] FH SX| I HiES 2~ GiELICH
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