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KYO B O Securities

LG’ H&71Z(051900)
I[N BEOZ HigL 2 AIE

» 4Q24 Preview: SX7|M HFHOZ Hi2t £ A|H
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Atafet okt A S ot Abgt,
FolaolE(%) Y Y] 12748 sto g|Al Ho= mct
EwEST -10.7 -16.3 -7.2 J2 02 Aoz i
= -10.8 -4.2 -6.2
1226 TTEL YoY oio|o] OPM 202 EPS YoY PER PCR PBR EV/EBITDA ROE
(lotel) (Miotel) (%) (Moig)) (%) (Aletel) (&) (%) (tH) (tH) (&) (&) (%)
2022.12 7,186 -1.2 71 9.9 258 14,604 -72.2 49.4 12.3 2.4 12.0 4.4
2023.12 6,805 -5.3 487 7.2 164 8,664 -40.7 41.0 8.2 1.2 7.3 2.7
2024 .12E 6,764 -0.6 468 6.9 311 18,121 109.2 16.8 7.4 1.0 6.1 5.2
2025.12E 6,949 2.7 517 7.4 317 18,502 2.1 16.3 7.3 0.9 5.4 5.1
2026.12E 7,158 3.0 565 7.9 342 19,998 8.1 151 71 0.9 4.8 5.3
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MZ7124(051900)

KYO B O Securities

[TELT 1,683.7 1,807.7 1,746.2 1,567.2 1,728.7 1,759.7 1,713.6 1,561.6 6,804.8 6,763.6 6,949.1
1. pRE 701.5 780.5 670.2 663.5 740.9 759.6 650.6 681.0 2,815.7 2,832.1 3,011.5
2 MEex 563.0 546.0 570.1 503.1 553.4 521.5 562.6 488.0 2,182.2 2,125.5 2,093.6
3.8 419.2 481.2 505.9 400.7 434.4 478.6 500.4 3927 1,807.0 1,806.1 1,844.0
YoY% 2.4% -3.0% -6.6% -13.3% 2.7% -2.7% -1.9% -0.4% -5.3% -0.6% 2.7%
1. = 0.3% -8.5% -15.1% -23.7% 5.6% -2.7% -2.9% 2.6% -12.3% 0.6% 6.3%
2 Mzgm 1.9% 0.5% -2.9% -4.4% 1.7% -4.5% -1.3% -3.0% -1.2% -2.6% -1.5%
3. 8% 6.7% 3.2% 2.4% -2.6% 3.6% -0.5% -11% -2.0% 2.4% -0.1% 2.1%
EENE] 145.9 157.8 128.5 54.7 151.0 158.5 106.1 52.6 487.0 468.3 517.2
1. = 61.2 70.0 8.0 7.3 63.1 72.8 1.4 12.8 146.5 160.1 197.2
2 Magzm 327 27.6 46.7 18.2 35.4 33.9 41.2 17.1 125.2 127.6 131.9
3.8=2 52.0 60.2 73.8 29.2 52.5 51.8 53.5 22.8 215.2 180.6 188.1
YoY% -16.9% -27.1% -32.4% -57.6% 3.5% 0.4% -17.4% -3.8% -31.5% -3.8% 10.4%
1. HE -11.3% -25.0% -88.2% -90.8% 3.1% 4.0% 42.5% 75.1% -52.6% 9.3% 23.2%
2 Magzm -40.8% -53.7% -16.8% -3.7% 8.3% 22.8% -11.8% -6.2% -34.0% 1.9% 3.4%
3.8 1.2% -5.5% 11.3% -5.3% 1.0% -14.0% -27.5% -21.9% 1.4% -16.1% 4.2%
OPM% 8.7% 8.7% 7.4% 3.5% 8.7% 9.0% 6.2% 3.4% 7.2% 6.9% 7.4%
1. o= 8.7% 9.0% 1.2% 11% 8.5% 9.6% 1.8% 1.9% 5.2% 5.7% 6.5%
2 Magzm 5.8% 5.1% 8.2% 3.6% 6.4% 6.5% 7.3% 3.5% 5.7% 6.0% 6.3%
3.8= 12.4% 12.5% 14.6% 7.3% 12.1% 10.8% 10.7% 5.8% 11.9% 10.0% 10.2%
HiFo|2| 130.3 132.5 123.9 -110.2 147.6 149.6 103.7 23.9 276.4 424.8 452.7
YoY% -18.6% -32.2% -29.0% -1.8% 13.3% 12.9% -16.3% -121.7% -33.8% 53.7% 6.6%
(XltH)2o0]2! 91.4 89.3 84.2 -122.1 106.6 100.4 67.8 15.7 142.8 290.5 296.4
YoY% -16.6% -25.2% -30.1% 8.2% 16.6% 12.5% -19.5% -112.9% -39.7% 103.5% 2.0%
NPM% 5.4% 4.9% 4.8% -7.8% 6.2% 5.7% 4.0% 1.0% 2.1% 4.3% 4.3%




TEAOAI AN chel: ot THPAENE Tl et
1228 (Alo12) 2022A 2023A 2024F 2025F 2026F
o= 7,186 6,805 6,764 6,949 7,158 FSAHE 2,284 2,430 2,757 3,092 3,446
17t 3,169 3,178 3,159 3,245 3,343 HIUHS MR 655 910 1,118 1,331 1,548
B 4,017 3,627 3,605 3,704 3,815 OHEAHA 9 7 |ERRHA 604 571 634 692 761
IHES0|AUE (%) 55.9 53.3 53.3 53.3 53.3 THRpA 955 885 946 1,013 1,084
THojb|efEt2]H| 3,306 3,140 3,137 3,137 3,137 7|EFR S 70 63 59 56 54
Aol bl 487 468 517 565 HIRSKHE 5,019 4,791 4,680 4,590 4,520
SYO|UE (%) 9.9 7.2 6.9 7.4 7.9 SR 2,384 2,307 2,237 2,185 2,150
EBITDA 999 757 725 765 806 A7 | HERS 60 62 65 68 72
EBITDA Margin (%) 13.9 1.1 10.7 1.0 1.3 7|EIZ8RHA 60 77 77 77 77
FYel&el -293 -211 -44 -64 -77 7|EH|RSKHE 2,514 2,345 2,301 2,260 2,222
AT |ga 7 8 8 8 8 RHAHSH 7,303 7,220 7,437 7,682 7,966
28+ 22 49 54 60 66 S8 1,163 1,090 1,118 1,162 1,214
38418 -27 -39 -37 -36 -35 OHQURHE S 7 |EFHR 693 749 759 770 781
7|Et -295 -228 -68 -96 -116 K2 216 138 142 147 151
HOIMH| St H &2 418 276 425 453 488 FEMMHE 8 8 0 0 0
HOIN|H| S 159 13 14 136 147 T[EtRE M 246 195 217 246 283
AsArdaaol 258 164 3n 317 342 HIRSEM 671 582 533 492 457
ShArdaaol 0 0 0 0 0 K2 15 2 2 2 2
k] 258 164 31 317 342 AbxH 0 0 0 0 0
2h7|20|2UE (%) 3.6 2.4 4.6 4.6 4.8 7 |EH|RSEAY 657 580 531 490 455
H|X|uHx| 2202 22 21 20 21 22 SxHEA 1,834 1,671 1,651 1,654 1,671
X|ux| 22012 237 143 290 296 320 XIHHx| 5,339 5,433 5,665 5,903 6,164
X|H20|2UE (%) 3.3 2.1 4.3 4.3 45 2 89 89 89 89 89
WIS S ERHAE I 0 0 0 0 0 HAoZ 97 97 97 97 97
7|Efz o2} 7 -27 -27 -27 -27 o= 5,542 5,604 5,836 6,074 6,335
ZZ0|2 265 136 283 290 314 T|EIRtRHS -306 -260 -260 -260 -260
HIX|HHX] 2z 20| 2 24 20 18 19 20 HX|HHX] 130 15 120 125 131
X[HHX|EE 20| 241 116 0 271 294 RHEEH 5,469 5,549 5,786 6,028 6,295
ZF: K-IFRS &|A17|Z WO 2 7|Z2| 7|Etg40l/H|8 S22 R Xz 613 465 413 376 346
HSSEH ool dolel FR EXXE chol: @, v, %
12254 (Alot2) 2022A 2023A 2024F 2025F 2026H]
AAUAE HISE 497 659 587 585 590 EPS 14,604 8,664 18,121 18,502 19,998
gylzol) 258 164 31 317 342 PER 49.4 41.0 16.8 16.3 15.1
IR Itz 679 536 525 531 529 BPS 301,350 306,665 319,742 333,156 347,888
U7tatztH| 247 232 221 212 207 PBR 2.4 1.2 1.0 0.9 0.9
o|gtaol 2 1 0 0 0 EBITDAPS 56,389 42,717 40,942 43161 45,499
R EHTIHE0| -7 -8 -8 -8 -8 EV/EBITDA 12.0 7.3 6.1 5.4 4.8
7|EL 437 310 312 327 330 SPS 460,089 435,699 433,060 444,936 458,285
KA S22 -200 13 -148 -146 -160 PSR 1.6 0.8 0.7 0.7 0.7
TERHESE -240 -154 -101 -17 -122 CFPS 20,940 29,292 17,041 17,115 17,213
EXEH3SE -197 141 -164 -175 -187 DPS 4,000 3,500 3,500 3,500 3,500
EXEREA 0 3 4 4 4
REXRL -157 -152 -150 -161 -172 =2 EXX|E ctel: 2l Hh, %
7|E -40 8 -18 -19 -20 12218kl oi2l) 2022A 2023A 2024F 2025F 2026F]
PSS HISE -374 -268 -140 -132 -132 ME
EoIxtela -44 -81 4 4 4 &N 5718 -11.2 -5.3 -0.6 2.7 3.0
AbRY 0 0 0 0 0 ol Btg -44.9 -315 -3.8 10.4 9.3
IRAZ 5 0 0 0 0 0|2 Eot2 -70.0 -36.7 89.9 2.0 7.9
Xpo| E7HYA) 0 0 0 0 0 ol
I -201 -97 -59 -59 -59 ROIC 8.5 57 6.9 7.3 7.9
7|Et -133 -90 -85 -78 -78 ROA 3.2 2.0 4.0 3.9 4.1
EECE -79 255 208 213 216 ROE 4.4 2.7 5.2 5.1 5.3
RES=TE 735 655 910 1,118 1,331 obe M
e 655 910 1,118 1,331 1,548 Sxelg 335 30.1 285 27.4 26.6
NOPLAT 440 288 342 362 396 ExU3HIS 8.4 6.4 5.6 4.9 4.3

FCF 371 519 302 303 305 Ottt S 47.9 25.1 24.5 26.6 28.7
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