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EXIA(RXI) 1]} B
2RZFIHSX) 220,000¢
BRF7H25/7/23) 154,000
S50 42 9%
HAHO|2U(25F, &1 2) 602
Consensus FH0|2J(25F A2) 598
EPS AEE(25F,%) -6.3
MKT EPS SXZ(25F %) 24.6
P/E(25F %) 8.7
MKT P/E(25F x) 11.7
KOSPI 3,183.77
APFE(io12) 3,646
H SNBSS 24
FETAHIE(%) 59.2
Q=21 HRH|Z(%) 228
HIEH12M) Y7ol 1.27
523 A[X7K3) 122,000
5= Z[TIHEY) 280,500
(%) ™ 6M  12M
oot 55 25 -45.1
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~2SD BHHOIM HefEln Ut 2025 A% EMS 0[o] Fjo| HiEon,
12MF EPS JH40| FHIaHEl= AROIAS HROI0IA /21018 ThsHo| F23
WO} Ut 30259 AIRES 0l 2= 53, 26 TN % £3, A7

SHEC| SHS et I, oIk F7t= 01 AO0[2t ] TG

Z2M71(128) 2023 2024 2025F 2026F 2027F
IHE (M) 20,605 21,201 20,634 22,809 23,313
FHOIY (M) 831 706 602 810 877
FOIAUE (%) 4.0 33 2.9 36 38
#0(2 (M) 565 449 421 566 681
EPS (%)) 23,881 18,983 17,793 23,926 28,772
ROE (%) 12.6 89 7.6 9.6 10.6
P/E (8H) 10.0 85 8.7 6.4 5.4
P/B (HH) 1.2 0.7 0.7 0.6 0.6
HEUE (%) 1.1 1.3 14 14 14
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(A, %, %p)

2Q25P
2024 1028 AHIX| QoQ YoY ZMIMA x10|
Il =gl 45553 49828 3,934.6 -21.0 -13.6 3,818.3 3.0
Aol 151.7 125.1 1.4 -90.9 -92.5 42.1 -73.0
HAHOIYUE (%) 3.3 2.5 03 -2.2 -3.0 1.1 0.8
A0 123.6 103.8 -1.7 HH A 25.1 A
AldHses 201 98.9 85.6 -6.8 A HH 235 A
KHiFEZ20|2UE (%) 2.2 17 0.2 -1.9 -2.3 0.6 -0.8
K= D20 KB A 2IMAIME
E 2. LGO|:H| 27| X (AYE, %, %p)
1024 2Q24 3024 4024 1025 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
1| E=pll 4,333.6 4,555.3 5,685.1 6,626.8 4,982.8 3,934.6 4,838.8 6,877.8| 21,2008 20,6340 22,809.3
st 35142 36803 48369  57687| 41384 30527 39189  5975.1| 17,800.1 17,0850  19,103.8
ey 4912 496.7 4779 474.8 4675 465.7 4718 4720| 19406 18770  1,965.8
7| 3282 3782 3703 3833 3769 4162 4481 4308| 14800 16720  1,739.7
pajuld e 176.0 151.7 130.4 2479 125.1 11.4 189.0 276.6 706.0 602.1 810.1
st 151.9 102.5 114.1 228.1 734 - 320 129.3 233.0 596.6 4037 579.1
) 14.6 220 45 24 229 20.0 17.9 104 38.7 712 79.7
7| 9.6 27.1 11.8 222 28.8 234 418 33.2 70.8 127.1 151.4
Ao 164.3 123.6 124.5 176.4 103.8 - 7.7 168.7 255.5 588.8 519.8 724.4
712014 138.5 98.9 105.0 106.9 85.6 - 6.8 129.3 213.0 449.3 4211 566.3
HHOU=E 4% 3% 2% 4% 3% 0% 4% 4% 3% 3% 4%
st 4% 3% 2% 4% 2% -1% 3% 4% 3% 2% 3%
L& 3% 4% 1% -1% 5% 4% 4% 2% 2% 4% 4%
7T 3% 7% 3% 6% 8% 6% 9% 8% 5% 8% 9%
QoQ/YoY
HEH -43% 5% 25% 17% -25% -21% 23% 42% 3% -3% 1%
HHo1Y -64% -14% -14% 90% -50% -91% 1559% 46% -15% -15% 35%
72019 -61% -29% 6% 2% -20% -108% -1994% 65% -21% -6% 34%
X2 DZHOABH 2IMXIME
H 3. LGO|.c8| AN FHE (Hog, )
A IIE x10|
20Q25F 25F 26F 20Q25F 25F 26F 20Q25F 25F 26F
x| 1S 3,934.6 20,634.0 22,809.3 3,911.0 21,240.0 21,680.4 0.6% -2.9% 5.2%
st 3,052.7 17,085.0 19,103.8 3,051.7 17,745.0 18,0105 0.0% =3.7% 6.1%
HAEZ 465.7 1,877.0 1,965.8 4745 1,906.9 2,019.8 -1.9% -1.6% -2.7%
7 |X| 416.2 1,672.0 1,739.7 35 1,360.1 1,462.5 21.9% 22.9% 19.0%
Aol 1.4 602.1 810.1 b2.6 613.3 767.7 -78.3% -1.8% 5.5%
st (32.0) 403.7 579.1 9.2 425.9 547.0 n.m. -5.2% 5.9%
HAEHE 20.0 712 79.7 14.2 64.2 73.3 41.0% 11.0% 8.7%
47 |X| 234 1271 1514 29.3 123.3 147.4 -20.2% 3.1% 2.7%
HIEo|el ) 519.8 724.4 33.0 527.0 687.8 n.m. -1.4% 5.3%
ch71201e 6.8 4211 566.3 27.1 4278 538.2 n.m. -1.6% 5.2%
EPS (240) 17,793 23,926 1,146 18,076 22,743 n.m. -1.6% 2%

A2 D2HOASH 2IMXIHE
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a3 2. = WS ADIEE
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(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
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A= Counterpoint, D20 MSH 2IMXI4E

J8 5. Ol OHE ADIEE 2" Tof

At=: Counterpoint, D|2HOMSH 2IMXIME

8! 6. == non-local(0E) =5}z

(H2tH) —0—2018 =0—2019 —8— 2020 —0—2021

3 . 2022 =@=—2023 —@— 2024 —@=2025

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

)2

(&) SHFIt ——12MF EPS (&)

500,000 1 60,000

o

(o]

P2 0.91

r

400,000 + 1 48,000
300,000 F 1 36,000
200,000 F 4 24,000
100,000 41 12,000
0 : : : : 0
19.1 20.7 221 23.7 251
Atz Quantiwise, D[2H0IAZH 2 MXME
13 8. WRHQ MTHFIt F0]
(pt) —— LGO| ——H|[0j|0]X]| ——GSEO ——7Zhen ding
180 r
160 PNEEIFSNS = Cowell Largan Sunny Optical
140 +
120 +
100
80
60
40 +
20 F
0 1 1 1 1 1 1
241 24.4 24.7 24.10 25.1 25.4 25.7

A& Bloomberg, DI2HOIMSH 2| MAIME

I8 9. 53 TY MY 30|

(d2tH) == s = :
E51% - T (R) Eol&(Sell-in) —— HHZ(Sell-through)
50 15
40 10
5
30
0
20
(5)
10 1 (o)
0 . : : : : : . (15)
18.01 19.01 20.01 21.01 22.01 23.01 24.01 25.01
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I 4. LGO|.E! SOTP YR00|M Ak (A, %, o)
254 EBITDA EV/EBITDA(X) Implied EV H|Z

st 1,408 39 5,492 | AMUA MEZTAH

T 1M1 5.3 586 | M FEYX Yot

7| 396 4.7 1,859 | OJH[HI, A1F, SEMCO, Kinsus B2l 30%2t0!

ZER] A 6,311 | Discount rate 20%

e 1,093

TAH| 7K 5217

TE 24

20 =7} 220,000| Round-off

N 154,000

YAOIE 43%

N=: D2HOASH EIMXIHE

T8 10. FA0ISY 2 P/E MEKE 73 11. Y012} Y P/B YERIE
(&) FHo|Y St (C2)) (&)
1,200,000 - 6,000 500.000 -
1,000,000 - 5,000
400,000 +
800,000 L 4,000
300,000
600,000 - 3,000
200,000
400,000 £ L 2,000
200,000 - 1,000 100,000
0 L L L L 0 0 . X ) ) 0
21 22 23 24 25 21 22 23 24 25
Xt2: Quantiwise, O[2HHMZSHE 2|MRME X2: Quantiwise, D|ANAZH ZMAME]
1% 12. P/E STD XI0]| 13 13. P/B STD A|0]
200 25
+2 SD 2.0 ¢ 95D

15.0 | N -
10.0 AVG AVG
— ol i
a1 SD 15D

L
50 | | W MW \*\ﬂ\..
05 E 295D

0.0 : : : : : 0.0 : : : : -
20 21 22 23 24 25 20 21 22 23 24 2%

Atz Quantiwise, OJ2HOIMSH 2| MAKIE] At2: Quantiwise, O|2H0IAISH 2IMXME
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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| =&l 3,645 20,605 21,201 20924 29 =13 831 706 598 | -15.0 -153| 5B65 449 388 -205 -13.7
2HEE7| 10,151| 8,892 10,294 11,000 15.8 6.9 661 735 841 113 144 423 679 691 60.6 1.8
LIEEN 514| 932 1,057 1,276 134 207 18 44 66 1435 478 28 64 58 127.8 -82
o= | IEZ 377| 1172 1,486 1,330 268 -105 42 62 36| 470 -424 29 53 32 854 -411
Y= XA 170 773 733 -/ =51 - 16 2 -|-845 - 16 11 - =341 -
ZHAIA 73 501 378 500 | -24.5 32.2 7 -12 10 - EH| 14 19 6| XX EH™
LISt 210 366 450 - 232 - 23 21 - -78 - 24 26 - 1.0 -
Sunny Optical | 14,408| 5845 7,266 8374 243 15.3 171 546 71612186 31.2| 203 512 665 1525 29.8
aliQ| | Sharp 4136 24,639 21,226 19,767 | -13.9 -69| -249 -186 250 HMX| SM™|-2,522 -1,371 330 HMX =™
O Film 729| 3,111 3878 5042 246 300 22 103 210| 371.0 1036 14 11 195 -21.9 1,663
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(8, USD) EV/EBITDA
MM 3M YID| 23 24 25F| 23 24 25F| 23 24 25F 23 24  25F| 23 24 25F
LGO| Al b5 58 -451| 60 76 93| 08 07 06| 126 89 7.0(23884 18985 163%0| 38 25 25
AT 7| 43 11.0 -15.0| 21.3 158 157 1.3 1.1 1.1 B3 79 74| 5597 89838 8907| 74 61 52
AN AA 6.7 233 306| 17.9 7.7 8.9 1.6 1.3 1.1 88 183 14.8| 1,585 3661 3248 81 56 45
52 mME= 30 -50 -11.1] 120 68 123| 07 07 06| 61 109 56| 539 1030 53| 45 33 34
THRIZEA -16 -02 -265| 98 159 -1 09 08 -l 92 53 -1 472 299 - 61 83 -
ZHAIA 180 389 -21.8 - - 125 09 09 - -15.1 -24.7 -1 -191 -264 81| 6.5 37.9 -
LIt 4.2 95 95 9.8 8.4 - 1.6 1.3 - 173 16.6 - 1,455 1,680 - 38 21 -
Sunny Optical | 149 146 576| 682 283 219 33 30 27| 50 114 126 1.0 25 310220 141 115
i Sharp 20 -189 -273 - - 390 21 31 28|-786 -852 242|-4073 -231.0 566|171 157 95
O Film -1.7 -53 399 - 8553 482| 108 101 81| 23 17 93 00 00 0.1 345 301 233
=iy 20.7 1182 21.0 24 23 241 =27 -29 116 114 126 86
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,
. %)
81 © O Film » © O Film
7 F 20 +
6
5 ¢ 15 Sunny
4+ s @f Optical
unn
3 F @fOptic:I © Sharp 10 ¢ © Sharp
2+ AR 7 oIEE Qgé.”gﬁﬂ
AT 5
.l d o SR ) o e AuEA
1E=Z0 @ (ROE, %) ©® LGD|:E (Growth, %)
0 . LGO|=E ‘ ‘ . . 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|El 2025.7.24
GOJ=&t (0
Oflah ZEA0A AN (228 Offat THEAEHE (22F)
(Hod) 2024  2025F  2026F  2027F  (Hoi®) 2024  2025F  2026F  2027F
OfE 21,201 20,634 22,809 23313 QX 5,853 6,551 7,617 8,511
IHE247t 19457 19,040 20,892 21,305 &2 U AZMXMA 1,329 1,340 1,226 1,520
IiE£01e 1,744 1,594 1,917 2,008  OHERHA L 7|ERRHA 2,809 2,515 3,263 3,577
Hofu[Qtet2]H| 1,038 901 1,107 1,131 THIARM 1,575 2,533 2,948 3224
ZEAA0[ 706 602 810 877  J[EIRSARM 140 163 180 190
s fa o] el 706 602 810 877  HIREXR 5,625 5,043 4,588 4011
gz -117 -82 -86 -36 HAVIEXS 0 0 0 0
=8y -74 -50 -55 -6 [t 4,480 3,991 3,495 2,872
AV IHS EX2 0 0 0 0  SFEX 219 228 213 197
MITAS AR 589 520 724 841  XMEEA 11,378 11,593 12205 12,522
ASAIZOIMH|S 140 99 158 160 QS 3,955 4127 4275 4013
AEAtolY 449 421 566 681 IHRURHR L 7|EFRHS 2,737 2,975 3,020 2,864
SHAIH0|Y 0 0 0 0 7288 693 634 703 638
Y7101 449 421 566 681  J[ElQEER 525 518 552 511
Kdzz 449 421 566 681 HIRSEH 2,069 1,804 1,804 1,804
HIX|HHF=Z 0 0 0 0 WIZe= 2,007 1,754 1,752 1,753
EXH0|9 701 421 566 681 7EHISSEA 62 50 52 51
Kdzz 701 421 566 681  HHEA 6,024 5,932 6,079 5817
HIX|bf=Z 0 0 0 0  XHIEFXIE 5,354 5,662 6,126 6,705
EBITDA 1,986 1,836 2,155 2351  AfE=3 118 118 118 118
FCF 231 343 22 432 NEUYHZ 1,134 1,251 1,251 1,251
EBITDA OFIS (%) 9.4 89 9.4 10.1 o|eoi= 3,868 4178 4,642 5,222
FA|UZ (%) 33 2.9 36 38  HIXMiEFXE 0 0 0 0
K|iiZFEFHE £0|2UE (%) 2.1 2.0 25 29  XESAH 5,354 5,662 6,126 6,705
ole SIZSERE (292 o1& FE7HX| 2 valuation (22F)
(&2 2024 2025F  2026F  2027F 2024  2025F  2026F  2027F
gostsoR o5t $igsE2 1,110 1,089 822 1,232 PE®X 85 8.7 6.4 5.4
71019 449 421 566 681 P/CF (x) 1.9 2.0 1.7 16
HSIZ+HIE7 12 1,547 1,383 1,558 1640  P/B(X 0.7 0.7 0.6 0.6
SEURZT 24| 1,229 1,186 1,296 1423  EV/EBITDA (x) 26 25 23 1.9
FYRAAZH 51 47 49 51 EPS (&) 18983 17,793 23926 28,772
7|Et 267 150 213 166 CFPS () 84347 76214 89,766 98,052
FUHS ORISR HE -816 -467  -1,098 -797  BPS(¥) 226,229 234,402 254,029 278,501
IHEAA 2 7|EFRES) ZAE71 -285 308 -749 -306  DPS(®) 2,090 2,090 2,090 2,090
THOR ZAEB7D 9 -958 -416 -276  HIZAE (%) 11.0 1.7 87 7.3
IHUMS 2 7Bt S7HEA) -494 148 59 -138  HigSAE (%) 13 1.2 1.2 1.2
= -118 -99 -158 -160  DIEUSIIE (%) 2.9 -27 10.5 2.2
EXEEoR oI5t 35S -969 -808 -834 -836  EBITDAZ/IE (%) 5.8 -76 17.4 9.1
SEYRMHR(FS) -872 -1236  -1296 -1423  ZXYAC|AUZIIE (%) -15.0 -14.7 345 83
FHIAZLAETN -70 56 34 36  EPSZ7iE (%) -20.5 -63 345 203
HHT IS8R LB -18 433 462 587 SR 3NE (3) 8.4 7.8 8.0 6.9
7 EIERE S -9 -61 -34 -36 XA ERE (3) 135 10.0 83 76
RSO Qlst $iZSE -220 -271 -102 -102  OHYXHZ 3HE (3) 8.2 8.2 86 9.0
IR B7HLD) -69 0 67 -64  ROA (%) 40 37 48 55
Rpo| B7HLUL) 0 0 0 0  ROE (%) 8.9 76 96 10.6
gzl X5 -62 -49 -102 -102  ROIC (%) 8.9 11.6 9.0 96
7 B2 &S -89 -222 -67 64 HifHIE (%) 1125 104.8 99.2 86.8
sige| F7t -60 1" -114 205  [{SHIE (%) 148.0 158.7 178.2 2121
PESSE 1,390 1,329 1,340 1226  =RIRUF/AZIRE (%) 254 18.3 19.8 12.8
7|y 1,329 1,340 1,226 1,520  ZAXYA0|Q/ZEHIE (%) 6.2 6.6 89 9.7

A= LGOI:H, DI2HOMSH EIMXIHE
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LGO| &
FXd R SEFIL HESF0|
HIAIZX} XA SEFIN)

2|21Z(%)

LGO[=&l (011070)

2025.06.23 Ot 220,000
2025.04.24 Of< 210,000
2025.04.03 O 205,000
2025.01.10 Of< 230,000
2024.10.24 O 280,000
2024.07.25 Of< 350,000
2024.06.27 O 330,000
2024.01.29 Of< 280,000
2023.11.28 O 350,000
2023.07.31 =M e e

2022.10.27 O~ 380,000

WIFIICHE]  ED(EF)FIIC]

-30.99
-33.03
-29.92
-40.29
-33.40
-14.61
-23.09
-34.48

-25.45

-26.95
-28.88
-22.83
-36.57
-20.00

-8.48

-2.50
-28.57

~14.74

2025.7.24

(&) LGO| =&
400,000
300,000
200,000
100,000
. t ‘
23.7 24.7

25.7

* 128 A 2RI HE, SESF AR 1E0(0

LT

o~y
sS85

2 #5139 o ZARANR R MUK TRIS (yoE &

E
71d y]
dh D ES 1HE 71E HUAUE 20% 0149 mat] o HIZE | &% 1208 7|F GEXSESE0 AIEE | S7L d5
=Y DB N 71E HilE -10~10% O|LHS| S2H0] ofl4 = R I20E VIR UEASESEO AR UE £E
i D ES 1HE 71E HiUAUE -10% Ol4Q] F7t51=40] Ol HIESA | &% 1203 7|F GEXSESEO AIAE iH| AL 243t
0i=~(A), Trading Buy(ll), (@), IH=(®), F7H—), SHEZF7H=), Not covered(M)
#2025 5 12Y 7IZCZ EXfO|A 257|F HZ(Trading Buy 2J7 AtAl)
* VN 7IE HUAUE 10% 01, 20% 0|22 F/Ha50| Olatls £52 S8FARRAAL M0l M2} Ui’ = S 0= MAR
EXeld Hig
T ES(iTES) Trading Buy(TH:) FHUEY) 0=
84.91% 5.59% 8.94% 0.56%
*2025F 063 30Y 7|ZQZ 22 137t SSFAME0N U5l ZHS 22U RASE2 HIE
Compliance Notice
- ChAH= K2 R SR LGO|LEl S(2) 7|RAAOR sh= ZAIMEZH0| ol SSATIAHLPIYRE 4st6tD QSLICH
- A= 2 AEE MBKOlH A MIZ5H AMO| LI
- 2 ANEE 25t OH'—"EIAE" N2 HX ZAIEA D010 S8RANE X HElE BRotl QK| 5L
- 2 NEs 50 295 AHO|LF 7RIS10] OfE2|AES| o740 Yoo HIFEUSS S0l
2 IMNEMREE GAL| BMRMET MR ~ = Ae 2 FEEEH U2 A0L, ZAPE O HEROIL ATiges BT £ glebs R Aol Httt
MBI B= MEOILE SXAIZ[0) CHEt ZE ZF-S StA7| HiE-ELCL f PN 2 ZARRMKEE OIS 201 20| ZHSA Zuo] Cfst Ha MR AxH2
SUNEE ABE 4 SEULL & ZARMXRY KFKIMES DA UCOZ AL 5i2f Bl0] 2T SX| X HIZLE 4~ GiELICH
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