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EXOIA(RX) o=
SAZTHAEY A 220,000¢
SIRHZ=7H25/6/20) 149,700
REE 47.0%
HAHO|2U(25F, &1 2) 613
Consensus FH0|2J(25F A2) 637
EPS SXE(25F,%) -4.8
MKT EPS A&Z(25F %) 25.7
P/E(25F %) 8.3
MKT P/E(25F x) 11.0
KOSPI 3,021.84
A7) 3,543
HE SN T IS 24
QEZAMH|S(%) 59.2
CELEERET 228
HIEK12M) L7-olE 1.27
527 Z|X{7HEY) 122,000
522 &[T7KE) 302,000
(%) M 6M  12M
HOjFo} 50 -70 -428
ESE 96 -260 -468
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LGO| B

ZIctEel oj=t

2Q25 Z2|F: &= o0 ME 44X stef =7

2827 AH2 OIZ 3.9%3(-14% YoY), Y0 526A(-65% YoY)2E FH

£ o 20% stalsh= #&0ILt. 7IE &g 7PE(1,4303)0M
ol I 1=27] Ly 22 REAR TR0 2
X 2 227(0l 22 ChH]
3 Aoz ottt O g 27 22 MY 71X 544,

HX ofgt £F2 /LG, 7| BE2 HASH 0| H 7K +Q7t HX3d}

A0 2% Yool 7[0fet A2z HEHE.

A

FEE HMS Kig

D20} HE MO 45 St AQIRE TAX WM HOIGHD Tt 1025 7|
Z FESE AlRIHO| HRINNHIS 4.9%S 7|S50 4olN JiM B2 HCE Of
S D20t MEDO HIE o) T2 MR, TEN AE 0| T FUS Al
ARBICE, BIO|EY I A 22N MU Al D27} HE BN 437} 2Pl
4MO2 0l0{xIB A BZ0| X&E/D ULt

AN ARSI F2 DA F10Rt MY A1 kS AT Cioet B
SAIZ S8t 252(Q) 37V} OMECE H20|, ZE8 JHE 25 S AT 0
2P0 RS Sof S37) A% 7|8r0] ST UL,

F7t= of™5| el Azt

SHZFIH= JIE 2100002001 220000202 Alst AHSIC} 25 EPSE -
11% SaIS0lE, 7HH2H3.5—~4.08H), 7|73 48—4.28)2] EV/EBITDA
BIZ ARl SISt ZIT) OfX5| 22 71T | Chy| oF 30% SOIE w20
S QlOm, Ol FC-BGA 22 W HI50| WS HS Zotst 24

2
o
M H20[L}. O, o= CPU-GPUZY| HiF 20| ZldE 42, HATIREE F

SIXf #7h= 58 Had thH| P/E-1SD, P/B -2SD &= ol2l3itt. 20| 1AL
= Sof B4 F Ol T TE TVh AH0| SEE 2. L Sof &
X JH0| JHA|etEl=
AEOME 208 7580l =58 227t UG

Z2M71(128) 2023 2024 2025F 2026F 2027F
IHE (M) 20,605 21,201 21,240 21,680 22210
FHOIY (M) 831 706 613 768 839
FOIAUE (%) 4.0 33 2.9 35 38
#0(2 (M) 565 449 428 538 653
EPS (&) 23,881 18,983 18,074 22,740 27,598
ROE (%) 12.6 89 7.8 9.1 10.2
P/E () 10.0 85 8.3 6.6 54
P/B (HH) 1.2 0.7 0.6 0.6 05
HEUE (%) 1.1 1.3 14 14 14
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E 1. LGO| B! 2Q25 AX T2 (A1, %, %p)
2Q25F
2Q24 1Q25 =
oj2foiA QoQ YoY| ZiMIMA 0|
Il =gl 4,555.3 4,982.8 3,911.0 -21.5 =141 3.911.7 0.0
Aol 151.7 125.1 52.6 -57.9 -65.3 66.1 -20.3
HAHOIYUE (%) 3.3 2.5 1.3 -1.2 -2.0 1.7 03
N0 123.6 103.8 33.0 -68.2 -73.3 51.2 -3b.4
AlHi3 &0[e 98.9 85.6 271 -68.3 -72.6 36.3 -25.4
KHiFEZ20|2UE (%) 22 1.7 0.7 -1.0 -1.5 0.9 -0.2
Atz LGOI, O[2HOAZH 2| MRME
H 2. LGOIH 27| Y @tg %, %p)
1024 2Q24 3024 4024 1025 20Q25F 3025F 4Q25F 2024 2025F 2026F
OHEH 4334 4,555 5,685 6,627 4,982.8 3,911.0 5,773.7 6,572.4| 21,2008 21,2400 21,6804
et 3,514 3,680 4,837 5,769 41384 3,051.7 4,883.1 5,671.8 17,800.1 17,745.0  18,010.5
oy 491 497 478 475 467.5 474.5 482.5 482.4 1,940.6 1,906.9 2,019.8
7| 328 378 370 383 376.9 384.8 408.1 418.2 1,460.0 1,5688.0 1,650.0
HHO|Y 176 152 130 248 1251 52.6 1725 263.0 706.0 613.3 767.7
st 152 103 114 228 734 9.2 1221 221.2 596.6 425.9 547.0
) 15 22 5 -2 229 14.2 174 9.6 38.7 64.2 73.3
7T 10 27 12 22 28.8 293 331 321 70.8 123.3 147.4
Ao 164 124 124 176 103.8 33.0 152.7 2375 588.8 527.0 687.8
712019 138 99 105 107 85.6 27.1 117.0 198.0 449.3 427.8 538.2
EPS 5,851 4178 4,436 4,518 3,617 1,146 4,944 8,368 18,983 18,076 22,743
HHOU=E 4% 3% 2% 1% 3% 1% 3% 4% 3% 3% 4%
#st 4% 3% 2% 1% 2% 0% 3% 4% 3% 2% 3%
) 3% 4% 1% -1% 5% 3% 4% 2% 2% 3% 4%
7| 3% 7% 3% 6% 8% 8% 8% 8% 5% 8% 9%
QoQ/YoY
UEEY ~43% 5% 25% 7% 25%  -22% 48% 14% 3% 0% 2%
B0l 6% 1A% -14% o0%| 0%  -B8%  228% so%|  -15%  -13% 25%
2710l 1% -29% 6% 2%| 2% -68%  332% 69%|  -21% 5% 26%
Az OH0MBH 2MXIE
H 3. LGO|:B AN FHE o, @)
Al 7|1E xfo|
20Q25F 25F 26F 20Q25F 25F 26F 20Q25F 25F 26F
HA| D= 3.911.0 21,240.0 21,680.4 3,857.0 20,702.0 20,990.0 1.4% 2.6% 3.3%
st 3,051.7 17,745.0 18,010.5 2,983.0 17,128.0 17,159.0 2.3% 3.6% 5.0%
THEE 4745 1,906.9 2,019.8 477.0 1,927.0 2,073.0 -0.5% -1.0% -2.6%
{7 [X] 3415 1,360.1 1,462.5 354.0 1,447.0 1,570.0 -3.5% -6.0% -6.8%
Fol 52.6 613.3 767.7 68.0 631.0 835.0 -22.6% -2.8% -8.1%
&st 9.2 425.9 547.0 6.0 402.0 575.0 52.6% 5.9% -4.9%
HYRE 14.2 64.2 73.3 21.0 69.0 85.0 -32.2% -7.0% -13.8%
{7 [X] 29.3 123.3 147.4 42.0 160.0 176.0 -30.3% -23.0% -16.2%
Mol 33.0 527.0 687.8 73.0 652.0 872.0 -54.7% -19.2% -21.1%
71019 27.1 427.8 538.2 54.0 482.0 645.0 -49.8% -11.3% -16.6%
EPS 1,146 18,076 22,743 2,271 20,375 27,256 -49.6% -11.3% -16.6%
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a3 2. = WS ADIEE

i

o EHpE

(eHFCH) —0—2018 =0—2019 —8— 2020 —@— 2021
2022 =@=—2023 —@— 2024 =@=2025

12 28 3% 4% 5% 6¥ 72 8¥ 9% 10€ 11€ 128

(4 2FCH) —0—2018 —0—2019 —8—2020 —@—2021
2022 =@—2023 ~®—2024 =©=2025

12 28 32 42 bE 68 72 82 9% 10¥ 11¥ 12¢

A& Counterpoint, O[2HOMSH 2l MXI4E

a3 3. 07 OHE AOIEE EE TojZ

A= Counterpoint, D[2HOASH 2IMXIME

Jd% 4. RY WIS ADIEE 2 W
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(#42¢e) —0—2018—=0—2019 —— 2020 —@— 2021
- 2022 =@=2023 #2024 =@=2025

18 28 3% 4% 5¥ 68 72 8¥ 9% 10% 11€12¥

A= Counterpoint, D20 MSH 2IMXI4E

J8 5. Ol OHE ADIEE 2" Tof

At=: Counterpoint, D|2HOMSH 2IMXIME

8! 6. == non-local(0E) =5}z
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3 . 2022 =@=—2023 —@— 2024 —@=2025

ol
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12 28 38 48 bHE 68 72 8% 9% 10% 11¥ 12¢
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a3 7. 12MF EPS®t F71 0| 2 #A =35 — oSlEt7|0f LEd 4H0| =7} 7|tHo] 2EE A

(&) SHFIt ——12MF EPS (&)
500,000 ¢ 4 60,000
HEEA: 0.91
400,000 + 1 48,000
300,000 F 1 36,000
200,000 F 4 24,000
100,000 1 12,000
0 : : : : 0
19.1 20.7 22.1 23.7 25.1
Atz Quantiwise, D[2H0IAZH 2 MXME
13 8. WRHQ MTHFIt F0]
(pt) —— LGO| &l ——H|0f|0|X]| ——GSEO ——Zhen ding
180 r
160 PN —— Cowell Largan Sunny Optical
140 |

| il e

100 ViR | el 1Y g

80 Y V

60 |

40 |

20

0 1 1 1 1 1
241 24.4 24.7 24.10 251 254

A& Bloomberg, DI2HOIMSH 2| MAIME

ad 9. = ¥ HuiE 0|

(LI ] == == .
EoiZF - T (R) Z51ZH(Sell-in) —— ToHZK(Sell-through)
50 15
40 10
15
30
0
20
1 ®)
10 1 (10)
0 : : : - - : — (15)
18.01 19.01 20.01 21.01 22.01 23.01 24.01 25.01
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a3 10. S0l & P/E HEXIE

2025.6.23
I 4. LGO|.E! SOTP YR00|M Ak (A, %, o)
254 EBITDA EV/EBITDA(X) Implied EV H|Z

st 1,430 4.0 5,721 | MUA MEZTAH
T 104 5.1 528 | M REYX Yo
7| 393 4.2 1,649 | OJH[HI, A1F, SEMCO, Kinsus B2l 30%2t0!
ZER] A 6,279 | Discount rate 20%
e 978
TAH| 7K 5,301
TE 24
20 =7} 220,000| Round-off
RESL 149,700
YAOIE 47%
Atz DHoAEH 2| MXIME

a3 11. ggo|Y & P/B WHEXIE

(%) geo| SHFt (C2)) (2)
1,200,000 - 6,000 500,000
1,000,000 ¢ - 5,000
400,000 |
800,000 | - 4,000
300,000
600,000 - - 3,000
200,000
400,000 L - 2,000
200,000 - 1,000 100,000
0 1 1 1 1 0 0 1 1 1 1 0
21 22 23 24 25 21 22 23 24 25
A& Quantiwise, D[2HOMSHE 2IMXIME A& Quantiwise, D[ZHOIASH 2IMXIME
72 12. P/E STD X}0] 72! 13. P/B STD X0|
) X)
20.0 2.5
150 T +2 SD 2.0 N +2 SD
\ 1SD 15 m +1 SD
10.0 \
AVG “ AVG
| P \ y
50 .vhv W'
0.5 \'«!2 SD
2 SD
0.0 . : : : : 0.0 : : : : .
20 21 22 23 24 25 20 21 22 23 24 25

A= Quantiwise, DIZOIMSH 2IMRIIE

Az Quantiwise, DI2HOMSH 2| MXIHIE]
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H 5. 7lHEt RF ¢X| 4% 23 XE (AR, %)
e A_|7 b (1 = YoY :fa 0] el YoY 0[2 YoY
=Y 23 24 25F 24 25F 23 24 25F 24  25F 23 24  25F 24  25F
LGO| El 3410 20,605 21,201 21,136, 29 -0.3 831 706 637 -15.0 -98| 5B6b 449 414 -205 -7.8
AT 96838 8892 10,294 11,032, 158 7.2 661 735 863 11.3 175| 423 679 713 606 50
AL A 484 932 1,057 1,275 134 206 18 44 65| 1435 475 28 64 5911278 -7.9
= | MEE 369 1,172 1,486 1,330| 26.8 -105 42 62 36| 47.0 424 29 53 32 8.4 -41.1
M2 RIA 173 773 733 - -5 - 16 2 -| =845 - 16 1" -| =341 -
ZHAIA 61| 501 378 -1 245 - 7 12 - - -] -4 19 - =R -
L} 200] 366 450 -1 232 -l 23 o - 78 | 24 26 - no -
Sunny Optical | 12,532| 5845 7,266 8,241 243 13.4 171 546 70312186 288| 203 512 648 1525 265
5lQ| | Sharp 41231 24,639 21,226 19,767 | -13.9 -69| -249 -186 250 HX|  EH|-2,522 -1,371 330 XX =H
O Film 7,258 | 3,111 3,878 4949 246 27.6 22 103 206 371.0 998 14 1" 191 -21.9 1,622
XtZ: Quantiwise, Bloomberg, O[2i0AISH 2| MXMIE
H 6. 7IH2t RE BN WO &H X|H (%, )
S|AH hdsE P/E P/B ROE EPS(&, USD) EV/EBITDA
MM 3M YID 23 24  25F 23 24  25F 23 24 25F 23 24 25F| 23 24 25F
LGO|Hl 35 -116 -436| 56 7.1 86| 07 06 06| 126 89 75(23884 18985 17,497 38 23 24
AT 7| 106 -64 -132| 203 151 151 1.2 1.1 1.1 B3 79 77| 5597 8988 9187 74 59 b1
AN AA -29 1.1 179] 169 7.3 8.5 1.5 1.2 1.1 88 183 14.8| 1,685 3661 3257 81 b3 43
o MEZ 02 -76 -168| 11.8 67 12.1 07 06 06| 61 109 56 539 1,030 5531 45 32 33
Y2 EA 6.7 -2.0 -301| 100 16.2 -/ 09 08 -1 92 53 - 472 299 -1 61 85 -
ZHAIA 9.7 200 -36.3 - - - 08 08 - -15.1 -24.7 -1 -191 -264 -| 65 349 -
LIt 40 76 55 94 81 - 1.5 1.2 - 173 16.6 - 1,455 1,680 -1 38 19 -
Sunny Optical 47 -230 323| 594 247 193 29 26 24| 50 14 126 1.0 25 311220 121 101
a2 Sharmp -6.6 -31.9 -29.7 - - 387 21 3.1 28| -786 -852 242(-4073 -231.0 556|171 151 91
O Film -6.6 -13.0 433 - 8637 486| 109 102 82 23 17 93 0.0 0.0 0.1] 345 300 323
=iy 19.0 1186 2156 2.3 2.2 24 =27 -29 11.7 114 119 95
Xt&: Quantiwise, Bloomberg, OI2HHAISH 2|AMX|AIE]
2 14, 72t 2E x| 25F P/B-ROE 12l 15, 72t 2E X 25F EV/EBITDA-EBITDAG
(P/B, ) (EV/EBITDA,
. %)
8 | © O Film 35 r
© O Film
7t 30
6 25 |
5 F 20
4 15 Sunny
3t G{SEZZL O Sharp ol cg Optical
2 r AL nE=Z AAET| O Sharp
1k C[ ° LM 5 (g TINEEN
nE=0 @ (ROE, %) o o ooe O R Growth, %)
0 . LGOlE ‘ ‘ . . R ‘ ‘ ‘ .
0 5 10 15 20 25 30 -40 -20 0 20 40 60 80

XtZ: Quantiwise, Bloomberg, O|2{0AISH 2| MXMIE
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LGO| =&l 2025.6.23
GOJ=&t (0
Oflah ZEA0A AN (228 Offat THEAEHE (22F)
(Hod) 2024  2025F  2026F  2027F  (Hoi®) 2024  2025F  2026F  2027F
OfE 21,201 21240 21680 22,210 Q=X 5,853 6,444 7,479 8,362
e, 19457 19,602 19,861 20,204 S U HIAKW 1329 1456 13%4 1648
IiE£019 1,744 1,638 1,819 1,916  MHEAHE 2 7|EFRHA 2,809 2,404 3,123 3432
Hofu[Qtet2]H| 1,038 1,025 1,052 1,077 THIARM 1,575 2,421 2,821 3,092
ZEAA0[ 706 613 768 839  J[EIREARM 140 163 181 190
el 706 613 768 839  HIQESKM 5,525 5,043 4,588 4011
gz -117 -86 -80 -33 HAVIEXS 0 0 0 0
=8y -74 -54 -49 -2 Rt 4,480 3,991 3,495 2,872
AV IHS EX2 0 0 0 0 SR 219 228 213 197
MITAS AR 589 527 688 806  XMEEAH| 1,378 11,487 12,067 12,373
ASAIZOIMH|S 140 99 150 153 QEEI 3,955 4015 4,159 3913
AEAi0( 449 428 538 653  DHURHR L 7|ELHZ 2,737 2,895 2,939 2,793
STHAIH0|Y 0 0 0 0 28 693 617 684 622
Y7101 449 428 538 653  J[ElpsER 525 503 536 498
Kdzz 449 428 538 653  HIRSHX 2,069 1,804 1,804 1,804
HIX|HHF=Z 0 0 0 0 WIZe= 2,007 1,754 1,752 1,753
0309 701 428 538 653  JIEHIRSEA 62 50 52 51
Kdzz 701 428 538 653  HRHEA 6,024 5,820 5,963 5718
HIX|bf=Z 0 0 0 0  XMiEFEX|2 5,354 5,667 6,104 6,655
EBITDA 1,986 1,847 2,113 2313 A=3 118 118 118 118
FCF 231 459 34 431 MEUYEZ 1,134 1,251 1,251 1,251
EBITDA OFIS (%) 9.4 8.7 9.7 104  0]9AnZ 3,868 4183 4,620 5,171
FA|UZ (%) 33 2.9 35 38  HIXBIEFXIR 0 0 0 0
K|iiZFEFHE £0|2UE (%) 2.1 2.0 25 29  XESAH 5,354 5,667 6,104 6,655
Oll4 SIZSER (22 o1& FE7HX| 2 valuation (22F)
(&2 2024  2025F  2026F  2027F 2024 2025F  2026F  2027F
gostsoR o5t $igsE2 1,110 1,206 834 1,231 P/E (x) 85 83 6.6 5.4
g7[z019 449 428 538 653  P/CF(x) 1.9 2.0 1.7 1.6
Hgig=~UHIE7 1 1,547 1,387 1,544 1629 P/B(X) 0.7 0.6 0.6 05
SEURZT 24| 1,229 1,186 1,296 1423  EV/EBITDA (x) 26 24 22 1.8
SR 51 47 49 51 EPS (&) 18983 18074 22,740 27,598
7|E} 267 154 199 155 CFPS () 84347 76684 87,972 96432
IS ORISR RO HS -816 =340  -1,055 -773  BPS(¥) 226229 234634 253,075 276374
IHEAA 2 7|EFRES) ZAE71 -285 418 -719 -301 DPS (&) 2,090 2,090 2,090 2,090
THORRA ZEA(B71) 9 -846 -400 =271 SIS (%) 1.0 1.6 9.2 76
THURHE X 7|EFRHRS S7HZLL) -494 83 58 =129 HigSAE (%) 13 1.2 1.2 1.2
= -118 -99 -150 -153  DIEUEIIE (%) 2.9 0.2 2.1 24
EXEEoR oI5t 35S -969 -808 -834 -836  EBITDAZ/IE (%) 5.8 -7.0 14.4 95
SEYRMHR(FS) -872 -1236  -1296  -1423 EHIAO|USTIZ (%) -15.0 -13.1 25.2 9.3
FHIAZLAETN -70 56 34 36  EPSZ7iE (%) -20.5 -48 25.8 214
AT IZERHIS LAEBIH) -18 433 462 587 SR 3NE (3) 8.4 8.2 8.0 6.9
7 EIERE S -9 -61 -34 -36  K{TIXRM EEE (3) 135 10.6 83 75
RSO Qlst $iZSE -220 -271 -102 -102  OHYXHZ 3HE (3) 8.2 8.6 8.4 8.8
HHI 2L S7HLL) -69 0 65 -61 ROA (%) 40 37 46 53
Rpo| B7HLUL) 0 0 0 0  ROE (%) 8.9 7.8 9.1 10.2
gzl X5 -62 -49 -102 -102  ROIC (%) 8.9 11.9 8.8 94
7 B2 &S -89 -222 -65 61  EiHIE (%) 1125 102.7 97.7 85.9
329l 57t -60 126 -102 204  QSHIE (%) 148.0 160.5 179.8 213.7
PES= 1390 1329 1456 1,354 &RIS/AIRE (%) 254 15.9 17.5 10.7
7|y 1,329 1,456 1,354 1648  ZHYA0|Q/ZEHIE (%) 6.2 6.7 85 9.2

A= LGOI:H, DI2HOMSH EIMXIHE
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LGO| &l 2025.6.23

EXe|d ¥ SHFI HEF0|
0 = e B2AE(%) . E
A TR SERR i STERRRE 0o o root=H
LGOI=E (011070)
2025.06.23 ES 220,000 - - [300,000
2025.04.24 RS 210,000 -30.99 -26.95
2025.04.03 O 205,000 -33.03 -28.88  |200,000
2025.01.10 B 230,000 -29.92 2283 |
2024.10.24 RS 280,000 -40.29 -36.57 ‘
2024.07.25 B 350,000 -33.40 -20.00 o T ‘ T
2024.06.27 ES 330,000 -14.61 -8.48 23.6 24.6 25.6
2024.01.29 RS 280,000 -23.09 -2.50
2023.11.28 IES 350,000 -34.48 -28.57
2023.07.31 24 T HIQ| - -
2022.10.27 RS 380,000 -25.45 -14.74

Y MR AR S, SV EARIS 1HOID SB37IS WESK 39 o ZNZANRY SEY HUIK TS oz 3

XA 2  HEIIE

714 y|
dh DR 20E 7|E HiUE 20% O01MQ| =i oy HIEZE : &% 1208 7|1& YEXSHSEC| AIFYE Uil =7L 85
=4 &S 1HE 71E HiAUE -10~10% O|LHS| S=HO| Ofly 54 T 12V 7IE YEASESEO NESAUE »F
OHe= D EE 12702 71E HUUE -10% 012 F7(51=40] i HIZZEA 8% 1218 7|& BEXTESEO| AEAUS iH| RAL 213t
0§2(A), Trading Buy(ll), 52(@), I=(®), F7K—), SHEZ7K==), Not covered(M)
* 20051 58 122 71Z02 EXIOIA ERI|E W(Trading Buy O17 M)
* R 12208 7IE BU=AE 10% 01y, 20% 0I2e] :7h450| e E22 S8FAZAAL 0| M2t I’ E= S8 oAz HMAg
EXeld Hig

Oijs~(04=) Trading Buy(0li+) F2EY o=

83.98% 6.63% 8.84% 0.55%
*2025d 033 31 7IZLE 22 197 S SFANEO0] st 8 22U FASE2 g

Compliance Notice

- BAl= X2 2 FHi LGO|B S(5) 7IRAMCR She FAYHESHO ol RELSEALPIYRS #5112 USLICH
- GAE = A=E MIKOH AR MSeH AFO| GiELILE

- & NEE AR Od2|AEE MRAREY A ZAREA e Eele| j%iﬂ“n El EI% B0l AR pEUCE

- = Azs 2F9| Bt YO|Lt 7HIGI0| Of22|AES] 9|0 Falo UAERAZS

= ZMNEMNEE M| BMAIED HEE +~ U= Atz X HEELE A2 Z0|L, SAPH D FEHOIL LS BYY + GCO= SR Alof THIt
o0 S= HEHO|L; FAAZI0H CHEE 2E 2FS ofAlY| HIFLILE T2tA] 2 ZARZMAEE O R0 0240| STHEAL ZR0j| Ch3 A MATO)
SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH ZH H S 4 SEUC.
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