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Company Brief

Buy (Maintain)

2857H12M)
£I12024.04.01)
W

500,0002(2%])
395,500¢

26.4%

Stock Indicator

92,5474

5.0%

368,000~612,000¢
201,831%
80.24%

T AE(%) ™ 3M 6M 12M
HrlAE -1.5 -75 -170 -323
disdE -55 -11.0 -285 -43.2
Price Trend

Qoo LGOI X[ &2 M

673.0 1 112

(2023/03/31~2024/04/01)

604.6 1 1.01
536.2 |- 1 0.89
467.8 4 0.78
399.4 0.66
331.0 0.55

P S S S R
23.03 23.05 23.07 23.09 23.11 24.01 24.03

Price(ZH) Price Rel. To KOSPI

FY 2022 2023 2024 2025
"H%DH( Hot2) 2559 33745 29448 39,965

BRI (MHR) 1,214 2163 1,667 5632
—.-_-0 [ (=) 767 1,237 706 2898
EPS(®)) 3305 5287 3017 12,386
BPS(H 80,052 86,328 90512 104,065
PER(HH) 1318 748 1311 319
PBR(H) 54 46 44 38
ROE(%) 57 64 34 127

HEI42IB 00

EV/EBITDA(HH) 340 21 200 10.1
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2021

2022

2023

2024F

2025F

2026F

H1. LGOHRERME &4 0] & A
(91 M) 1023  2Q23 3023  4Q23 | 1Q24F 2Q24F 3Q24F 4Q24F | 2023  2024F 2025F  2026F
e 8747 8,773 8,224 8,001| 6,375 6588 7,702 8784 33,745 29,448 39,965 32,344
XEV(ZUHE) 5583 5591 5334 5009| 4243 4348 5040 5918 21,517 19,549 27,973 39,222
ES- 2,707 2,670 2,444 1,682| 1,880 1,915 2,312  2,254| 9,503 8361 10,402 15,065
ESS 457 512 446 1,311 252 324 350  612) 2725 1,538 1,500 1,710
YoY 3#E 101%  73% 8% 6% -27%  -25% 6% 10%|  32%  -13%  36%  -19%
QoQ 3ZE 2% 0% ~6% -3%| -20% 3% 17% 14%
02247t 7,453 7,439 6,882 7,028 5658 5773 6,708 7,560| 28,802 25,699 34,330 27,744
27+ 85% 85% 84% 88% 89% 88% 87% 86% 85% 87% 86% 86%
&30l 1,294 1,334 1,342 973 716 814 994  1,225( 4,943 3,749 5635 4,601
HES0|AUE 15% 15% 16% 12% 1% 12% 13% 14% 15% 13% 14% 14%
ZHOHH| 2 22| 761 984 826 885 983 1,166 1,023 886| 3,457 4,059 3,649 3,483
g 9% 1% 10% 1% 15% 18% 13% 10% 10% 14% 9% 1%
ol 633 461 731 338 109 94 501 962| 2,163 1,667 5632 4,093
(AMPC | 2]) 533 501 516 88| -267  -352 -29 339 1,637 -310 1,986 2,941
YUOIAE 7% 5% 9% 4% 2% 1% 7% 1% 6% 6% 14% 13%
YoY SZE 145%  135% 40% 42%| -83% -80% -31%  185% 78%  -23%  238%  -27%
QoQ 3%E 167%  -27% 59%  -54%| -68% -14%  435% 92%
Mol 711 646 399 288 206 211 618  1,079| 2,043 2,115 5942 4,202
g7|=0(2 562 465 421 190 1 96 504 965| 1,638 1,676 4,736 3,424
(32019 501 432 328 =24 -53 -92 241 610 1,237 706 2,898 5,158
g71=0|AE 6% 5% 5% 2% 2% 1% 7% 1% 5% 6% 12% 1%
YoY S%E 148%  417%  124%  -31%| -80% -79% 20%  407%| 110% 2% 183%  -28%
QoQ E%E 104%  -17%  -10%  -55%| ~-42% -14%  425% 92%
A2 LGOI HAIERY, SIOIRASH 2IM22
221, LGOS RN AT IhEUT F0|olE 20| U MY D22, LGUL{A&RM 27|H j2%T FY0|UE F0| U Y
m— XEV(Z ) ExS ESS YA E m— xEV/(F L) ExS ESS Feoldg
(o) (%) (Held) (%)
60,000 116 10,000 7 12
114
50,000 |- 8,000 10
112
40,000 8
11 6,000
30,000 18 6
16 4,000
20,000 4
14
10,000 2,000 ,
12
0 0 0 0
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E2 LGOHAERM A4 20| Y A
2021 2022 2023F 2024F 2025F 2026F H|1
EPS (&) 3,963 3,305 5,287 3,017 12,386 22,041
BPS (&) 39,831 80,052 86,328 90,512 104,065 127,274 AlHjFFL0[2 7|&
EBITDA (&/212)) 2,220 3,056 3,773 3,105 6,471 8,390
1A P/EMH) 188.8 115.8
™3 P/E(HY) 138.4 97.6
A P/E(HH) 107.7 71.4
114 P/B(HH) 7.8 7.1
Ha P/B(HH) 5.7 6.0
Z P/B(HH) 4.4 4.4
ROE 5.3% 7.3% 6.6% 16.4% 24.2% 24.8%
242 EPS(Y) 22,041 26~28 M| /20| 7|2t HHE{2]
Target EPS (HH) 25.0 Ulg 2 A8D JYE Y2
33 27H) 551,028
S8 FIHE) 500,000 2026'A of| A P/E 22.7HH
1Y ZS7HR) 395,500 2026 0|4 P/E 17.98Y
A2 of 26.4%
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K-IFRS 12 29 M2

HRdeEiE EELALM
(K1) 2022 2023 2024E 2025E  (MA2L,%) 2022 2023 2024E 2025E
[SAME 18,804 17,208 24,071 25418 OiEH 25,599 33,745 29,448 39,965
=l R =y 5,938 5,069 11,941 11,368 Z7t2(%) 434 318 -12.7 357
R == - 5 10 5 DiE0L 21,308 28,802 25,699 34,330
HEaHA 5,399 5,863 5,399 6,740 OfE=0[Q 4,291 4,943 3,749 5,635
AR 6,996 53% 5,741 6,382  HOfH|RHZH] 3,077 3457 4,059 3,649
HIRSAR 19,495 28,229 33,284 39,023 | 135 193 168 229
SR 15,331 23,655 28,785 34488  7[EfEE - 677 1,976 3,646
S 642 876 840 811  7[ElEUHIE - - - -
AHLEA| 38,299 45437 57,355 64,440 Feiol 1,214 2,163 1,667 5,632
S 11,445 10,937 11,230 12586  Z7t8(%) 57.9 782 -230 2379
iUz 3,842 3,094 2,700 3664  HROIAUE(%) 47 6.4 5.7 14.1
R PT=s 1,244 1,576 1,576 1,576 O[R}%Ql 153 178 363 372
7R 1,623 1,635 1,613 1,624 O[RHIE 114 316 448 526
IR 6,261 10,126 19,802 20523 Aol (@A) =37 -32 -32 -32
A 1,460 3,116 3,116 3116  7|EfEYeleol -48 -215 397 234
g 3,697 4,512 14,512 14512 MIRASAI0( 995 2,043 2,115 5,942
SHEA 17,706 21,064 31,032 33109  HQIMHIE 215 405 439 1,206
AHHFEA 18,732 20,201 21,180 24351 HIHAIL0IIE (%) 39 6.1 7.2 149
g 17 117 17 17 Y71=0l 780 1,638 1,676 4,736
Aotz 17,165 17,165 17,165 17,065  =0AE(%) 30 49 5.7 119
ool 1,155 2,364 3,070 5969 AL #01Y 767 1,237 706 2,898
7 ERI2EE 296 555 828 1,101 7[EfERO[Q -27 273 273 273
HZ A2 1,862 4173 5,143 6,980 &£Zzol 752 1,91 1,949 5,009
AEEA 20,594 24,374 26,323 31,332 AMERFHEETZO - - - -
33qsEn FoEANAH
(A42) 2022 2023 2024E 2025E 2022 2023 2024E 2025E
TS HasE -580 4,444 8,411 12,679 FLAE(Q)
710l 780 1,638 1,676 4736 EPS 3,305 5,287 3,017 12,386
A7 1,745 2,150 3,228 4306 BPS 80,052 86,328 90,512 104,065
B2 97 137 186 179 CFPS 11,243 15,060 17,607 31,554
AlRHAHEM(0]2) =37 -32 -32 -32 DPS - - - -
ExEE H25E -6,259 -9,719 -8,396 -0,998  Valuation (tH)
OBALAO| HE(HE) -6,200 -9,821 -8358  -10,010 PER 1318 74.8 131.1 319
SR HE(FHS) -79 -101 -150 -150 PBR 54 46 4.4 38
SBEEQ 32 -238 2 -89 -49 PCR 387 263 225 125
HPes H3sE 11,415 4,355 11,847 1,879  EV/EBITDA 34.0 221 200 10.1
IS8Ry - - -2 11 Key Financial Ratio(%)
A7 I38RMeEY 920 2,486 10,000 - ROE 5.7 6.4 34 127
ARST 10,096 - - - EBITDAOIYE 119 13.2 173 253
iSRS - - - - RaHig 86.0 86.4 117.9 105.7
YT ER ST 4,655 -869 6,872 =572 &EAdlg 10.1 237 337 302
7|2 SF AT YA 1,283 5,938 5,069 11,941 OHEHASIHE(x) 56 6.0 52 6.6
7| LS UST YA 5,938 5,069 11,941 11,368 MIAMBIHE (x) 47 54 53 6.6
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LGOHLRERM Eo|H Y FHI} HESO0]
Uz} EZto|A SEFL AL 924,000
e N BRI ZDEAH)ZII| '
2022-10-05 Buy 580,000 -14.8% -8.8% 795,200 |
2022-10-27 Buy 660,000 -14.9% -5.5%
666,400 -

2022-12-20 Buy 630,000 -17.5% -6.7%
2023-04-10 Buy 770,000 -25.3% -20.5% 537,600
2023-07-03 Buy 750,000 -29.4% -20.4% 408500
2023-10-12 Buy 650,000 -30.2% -25.5%
2023-10-26 Buy 550,000 -23.3% -10.3% 280,000

a1 R o B o 22.04 22.09 23.02 23.07 23.12
2023-11-20 Buy 600,000 28.6% 24.3% =) anzole)
2024-01-10 Buy 530,000 -26.6% -21.6%
2024-01-29 Buy 500,000

Compliance notice
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g EJ_HL 7IHEAZE Y A 3AA E-mailSE S510] Aol HiEE Ao ELICH
- SlAE G7HETE SiY 7Sl fUtST R BY AR HOISHA| UUFLICE
- g 2N AME LHES2 EOIOI oS HESHA UYSHL UM, QFo| 2 UOILL ZHY §lo] YIS S IR T
SMARE FAAL| SHEAE F7| 205 FUARO|H, WM, 2 A=0| ot FAAS| | Chsl ofiet 520 SYAZRRE AFBE + gloH, ofidt Foc 2f4at &
ICt

=
TAf) 5t 90| T, BAF B COiE 4 BELICL PERUY SO2 olat FUEAA WA Ho| USE FHSHAY| B

[E&tolA]

Z2324 XSS MASH BEAES

SEEACHL EF 120147 Y FoMH| SHLE=2] o4 SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E U5t AY
*Buy (O #2): 4 SIICHH] +15%0]4 - Overweight (H|Z&HH)

*Hold(ER): Y ZJIH| -15% ~ 15% LHQ| St - Neutral (£

- Sell(0f=): Y S7HHH| -15%0]4 * Underweight (HIEZ%24)

[EASE HIE 2024-03-31 7|&]

T2 T2 T2
92.1% 92.1% 92.1%




