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LS &% HY (e odg)

1023 20Q23E 3Q23E 40Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 YoY  2023E YoY  2024E YoY

o= 60,985 62,439 62526 63,667 60849 63,343 64,107 67,495 174913 363% 249,616 42.7% 255,794 2.5%
Lsxd 14,982 15,204 16,146 16,061 15548 15579 16,338 18,263 66,215 83% 62,393 -58% 65729 5.3%
LS ELECTRIC 9,758 10,534 9,856 10,501 10,479 11,469 11,152 11,671 33,771  26.6% 40,650 20.4% 44,771 10.1%
LSHEE 3,080 3,045 2,803 2,829 3,320 3,267 2,947 2,940 12,095 165% 11,757 -28% 12,474 6.1%
LS 1&D 9,919 10,499 9438 9,129 9963 10366 9340 9,163 39,192 188% 38985 -0.5% 38833 -0.4%
LS MnM 25,649 25453 26,320 27316 23,940 24,957 26,366 27,628 25,553 na 104,737 309.9% 102,891 -1.8%

3oy 2,382 2506 2,257 2,024 2,180 2,556 2,533 2,438 6,709 16.6% 9,169 36.7% 9,708 5.9%
Lsxd 601 657 659 581 558 652 735 729 2,196 -4.6% 2,498  13.7% 2,674 7.1%
LS ELECTRIC 818 842 729 726 691 899 894 842 1,875  20.9% 3,115 66.1% 3,326 6.8%
LSHEE 223 235 62 -46 207 232 45 35 503 383.7% 473  -59% 519 9.7%
LS 1&D 381 148 121 132 174 223 177 197 650 -39.4% 781  20.2% 7717 -13%
LS MnM 262 647 666 709 548 623 673 738 515 na 2,283 343.4% 2,582  13.1%

Aol 1,228 2,055 1,782 1,526 1,714 2,136 2,067 1,867 6579 67.9% 6,590 02% 7,785 18.1%
Lsxd 233 527 528 450 428 522 604 598 1,265 -19.4% 1,738 37.4% 2,152 23.8%
LS ELECTRIC 622 799 688 710 660 866 867 820 1,270 14.6% 2,819 122.0% 3,213 14.0%
LSHUEE 246 172 -1 -109 145 169 =17 -28 373 511.5% 308 -17.4% 268 -13.0%
LS 1&D 248 58 32 45 89 139 94 115 144 -71.6% 383 165.8% 436 14.0%
LS MnM -133 592 611 654 493 568 618 683 1,229 na 1,723 40.2% 2,362 37.1%

&Y7I=019 1,112 1,528 1,326 1,097 1,270 1,582 1,534 1,349 5055 436% 5,063 02% 5735 133%
Lsxd 163 395 396 337 321 391 453 449 1,015 -12.3% 1,292 27.3% 1,614 24.9%
LS ELECTRIC 505 599 516 534 495 649 650 615 912 6.9% 2,154 136.2% 2410 11.8%
LSHUEE 256 129 -1 -98 108 127 -16 -25 45611300.0% 286 -37.3% 194 -32.1%
LS 1&D 194 44 24 33 66 104 70 86 222 -64.9% 295 32.9% 327 10.9%
LS MnM -100 444 458 490 369 426 463 512 798 na 1,292 61.9% 1,772 37.1%

X|uHXlE 012 786 1,038 1,044 785 945 1,112 1,166 978 4516 62.6% 3,653 -19.1% 4,201 15.0%
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LS SEFIF AE 2 @ o, 2)
H

NN AP PNIE)] 37,909 60 Forward AX 7|&
LSEM 9,625  PERSHI H(M& AX BH), 10% &l
LS ELECTRIC 7,348 2 17H AIRIEX| CHH| 30% &9l
LS MnM 15855  PER 10t R(H 2t W), 10% 22l
LSHEZ 2,833 PER 118 HE(O[H A Ea), 10% 2l
LS 18D 2,249 PER ot ME(MM K| Hx), 10% ol
X|Z=SIA BITHKI(b) 3,249 us8YH/BHEs2E /U259, PER 8HY X
=X 3(0) 8,378 INES-IIN N eIt
2XAIHE|(d=a+b-c) 32,781
SHLHUTL2(e) 27,459 PONESN IS
=g =XUIHKI(f=d/e) 119,482
SEFIL 120,000
= 7185
LS 4% HYK| Y L (e9: 22
(FRS o428 +3d *¥ % X01(%)

2Q23E 2023E 2024€E 2Q23E 2023E 2024E 2Q23E 2023E 2024E
i =l 61371 248053 254384 62,439 249,616 255,794 1.7% 0.6% 0.6%
goj 2,280 8,828 9,410 2,506 9,169 9,708 9.9% 3.9% 3.2%
MNIZo| 1,869 6,290 7,532 2,055 6,590 7,785 9.9% 4.8% 3.4%
=0[9 930 3,476 4,055 1,038 3,653 4,201 11.6% 5.1% 3.6%
EPS(®) 10,795 12,392 11,386 12,849 5.5% 3.7%
F0|AUE 3.7% 3.6% 3.7% 4.0% 3.7% 3.8% 0.3% 0.1% 0.1%
PRIESEIES 3.0% 2.5% 3.0% 3.3% 2.6% 3.0% 0.2% 0.1% 0.1%
=0|dE 1.5% 1.4% 1.6% 1.7% 1.5% 1.6% 0.1% 0.1% 0.0%
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LS (006260) 2023.6.19
IZHEOIAIAEN (Sl o) X PAEHE (B9 ofg)
128 2 IFRS G& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS 9Z 2021A  2022A  2023F  2024F  2025F
HEY 128,293 174913 249,616 255794 261933 QEXtA 74,855 114,613 119214 124,667 130,208
&Lt 112,169 156,096 221,707 226,908 232,092 o3 U AHSgR 12,726 16,713 20,003 22919 25921
miE%£0[9 16,124 18817 27909 28886 29,841 CII12 XAt 2,067 2865 2951 3,039 3,130
TR 11,423 13202 18,740 19,178 19,619 OHEMP X J1Emy2 29,632 36,035 36448 37350 38,246
go| 5,753 6,709 9,169 9,708 10,222 XHOXpAE 22232 46,620 47,060 48,225 49,383
EBITDA 8,788 10,094 13,827 14,487 15,145 J|EFQE XA 8,198 12,380 12,752 13,134 13528
Foio|aol -782 964 -2578 -1923 -1857 H|QSXt 51,404 53527 54,124 54859 55722
O|Xt=2y 215 382 448 506 567 NN 17,039 6,582 6,666 6,752 6,841
O|XHH|& 1,056 1,853 1,840 1,833 1,828 [EXA 24709 34883 35785 36,764 37,817
QgtatEola 2,875 7,523 5,674 5,390 5,121 N 5,967 6,331 5,850 5,425 5,049
Qe aA 2,403 6,974 5,674 5,390 5,121 7 |EFH| R SXEA 3689 5731 5,823 5918 6,015
B4 9 2AYIYEY 0 0 0 0 0 XREH 126,259 168,140 173,338 179,526 185,931
J|Et -413 1,886 -1,186 -596 -596 QSEA 51,739 85050 85629 86544 87,278
Holyixt2=o|Y 3,919 6,579 6,590 7,785 8,364 OHUMS X JIERHS 19,163 26,853 27,454 28,183 28918
HolMHIg 469 1,488 1,508 2,050 2,203 CHo| 288 25490 48943 48643 48543 48543
HEAtd e 3,450 5,091 5,082 5,735 6,162 J|EFS S 2 7,08 9,254 9532 9.818 9.817
FI1=0[ 3,521 5,055 5,082 5,735 6,162  HIQESEA 27,417 27543 27372 27,202 27,002
X|Hiz220[9 2,778 4516 3,666 4201 4,445 2712880 25,110 24214 24014 23814 23614
se % 4 (%) J|EH| RS 2,307 3329 3358 3,388 3,388
HEd s2UE 228 36.3 427 25 24 B33 79,157 112,593 113,001 113,745 114,280
ol e 37.2 16.6 36.7 5.9 5.3  XHix|& 35466 39,805 43,180 47,090 51,244
EBITDA 528 23.7 14.9 37.0 48 45 N 1,610 1,610 1,610 1,610 1,610
X|HiF=F2=012 Z22 119.0 62.6 -18.8 14.6 5.8 Xeyo2 3483 3309 3,309 3,309 3,309
EPS %8 119.0 62.6 -18.8 12.8 7.4 7|Erer -1,088 -1209 -1209 -1,209 -1,209
IHE%0|2 (%) 12.6 10.8 1.2 1.3 11.4 7|EFEL 20| = |0l -115 114 248 382 516
FAOIAE(%) 45 38 37 38 39 |°4%'0=|§ 31575 35982 39222 42998 47,018
EBITDA Margin(%) 68 5.8 5.5 5.7 5.8 HIXHiX|2 11,637 15741 17,157 18,691 20,407
K|t 3222012 E(%) 22 2.6 15 1.6 1.7 XEEH 47,103 55547 60337 65781 71,651
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS 9Z 2021A  2022A  2023F  2024F  2025F
dolas 3zsg -1,332 4671 10,192 9880 10,075 FYX|H(R)
g71=01d 3,450 5,091 5,082 5,735 6,162 EPS 8,627 14024 11386 12,849 13,805
Hisigesol It 5,148 5,728 7,559 8,156 8,387 BPS 110,143 123,619 134,100 146,242 159,142
SERAZI 2| 2,573 2,918 4177 4354 4,547 CFPS 26923 33486 39257 43,140 45,181
SR 24| 462 466 481 425 376 DPS 1,450 1,550 1,550 1,550 1,550
X 2HgorEel -1,499 -2,573 0 0 0 FIHu(HH)
7|EL 3,612 4917 2,901 3377 3,464 PER 63 5.0 83 7.4 6.8
HOISE XA S 2 -8,808 -4,442 -252  -1338 -1713 PER(%/10) 93 5.5 8.8
SMHALTEHHEOIZA  -3610 -927 -413 -902 -896 PER(Z|X) 5.7 3.4 5.6
TH oK 2 A -5386 4,783 -440 -1,165 -1,157 PBR 0.49 0.56 0.70 0.65 0.59
AR LT |EFHR 2| BTt 896 2,777 601 729 735 PBR(%|1) 0.73 0.62 0.75
7|E -708 -1,509 0 0 -395 PBR(X|X) 0.44 0.38 0.48
IEliasE -1,122  -1,706 -2,197 -=2,673 -2761 PSR 0.14 0.13 0.12 0.12 0.12
EXgs d3sE -4,442 -10396 5249 -5508 5,780 PCFR 2.0 2.1 2.4 2.2 2.1
QERLO FHE -2,905 -4837 -5079 -5333 -5600 EV/EBITDA 8.4 10.2 7.0 6.6 6.2
QERLO X2 27 75 0 0 0 ZQH|&(%)
SR &3S -238 -267 0 0 0 Hi A Sk %, HEF 8 3) 11.4 8.4 8.4 7.4 6.9
EXtRFArO|ZE A (BT -1,565 10,457 -84 -86 -89  HIYAUAE(%EEFTD) 2.7 2.2 1.6 1.6 1.6
|2 8RO (BT -400 -797 -86 -89 -91 ROA 29 3.4 3.0 33 34
7|EL 639 -15,027 0 0 0 ROE 8.2 12.0 8.8 93 9.0
nReEs Hasg 2,796 9,711 -926 -726 -626 ROIC 7.7 6.4 6.7 6.7 6.9
XtAZ29| ZIHYA) 3,899 10,733 -500 -300 -200 ESVRIEIFSES) 4.7 53 6.9 6.9 6.9
23, Hadode 2 0 117 0 0 0 XHDXMEHE 6.6 5.1 5.3 5.4 5.4
2| ZAHE(EE) -416 -192 0 0 0 eIk 168.1 202.7 187.3 172.9 159.5
tigaxl= -650 -626 -426 -426 -426  =XL3HIE 76.0 96.5 82.4 70.5 60.2
7|et -37 -321 0 0 0 O|XtEAHH S 5.4 3.6 5.0 5.3 5.6
JEI3SE 60 2 -727 =731 -667.47 EXYZ 50,600 73,157 72,657 72357 72,157
2 U IR 574 -2,918 3,988 3,290 2,915 3,002 =xtd= 35807 53579 49,703 46,399 43,106
Jlxsig Y dgdamt 15,643 12,726 16,713 20,003 22,919 NOPLAT 8,788 10,094 13827 14,487 15,145
7|UZ U YR 12726 16,713 20,003 22919 25921 FCF -4,071 -593 6,397 5,260 5,140
g 7125
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Compliance Notice

o FA= 63 162 X LS (006260) HHFAZS 1% Ol ERStD UAX| YELCH

e PA= & XNEE 7[BFXA E= M3XO|A AFE KMSTH AFMO| QlELICH

e 3 AR S8FAEMAE A2 AHEY ol S AEL0 AZE 7S SEFEAMLE A HIE ERStD UX| FELICH

o & A=0| AAE WBE2 229 oHS oA BIstn Aom, ofo| REvh LEO|Lt ZHIQl0] AHEEASES AL

OX|ARE
o 2 ZAEMIIRE YA EIMX|METE MEF > Ae AHE Y FEEEH P2 AO|Ly, FATL O Hego|ut 2NEES 2XRE 4 gln,
EX| glo] ojdo| HMAL = A& Ch
o 2 RANRMXRE RIIEEH FXE Qo FEASS SHoZ YA DA HZEE HUXEERAM, R7MEHC TR, F5, O0joje] &
ot e Sof oot oA ZF 2 MEom XA Atilo| mEtmb MBI O|RO{XOf ot YAHE & AtEO| L{EO| o/ At WsiTl UK
o =Xt Zutof chsto] ofst MAT X|X| Qo HN SN SHE AR E £ glSLICh
o 2 XA EMAIRE RTOZ 018, X, MA| HE, ME HY HA Shcte SO WHo=E XNEAHUES Hdlsts A0 Y ot
of Ql.HAtM MAS XA EL|Ct
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
=B 2I8(%) (&) ST e—ZEFI}
P - I
31 oJx| Exto =2g=x) ~
] UXt EXtold HI} T - e 140,000
ME ZoHpel Zpm 120,000 -
Ls 2021/07/14 BUY(Maintain) 950008 6M® -2541 -22.63 |—I
(006260) 2021/08/18 BUY(Maintain) 950008 6M® -31.76 -22.63 100,000 -
2021/12/03 BUY(Maintain) 80,0002 6J® -3371 -2850 80,000
2022/02/15 BUY(Maintain) 750008 6M® -3474 -31.73 e
2022/03/08 BUY(Maintain) 750008 6 -32.42 -27.87 ’
2022/04/12 BUY(Maintain) 80,0008 6JH® -27.21 -24.50 40,000 -
2022/05/17 BUY(Maintain) 80,0008 6JH® -27.02 -24.25 20,000 |
2022/05/20 BUY(Maintain) 100,000  6J§® -36.12 -31.30 ’
2022/06/13 BUY(Maintain) 100,000  67H® -39.95 -31.30 0 r )
2022/08/17 BUY(Maintain) 100,000  6Ji® -38.05 -30.10 21/6/19 22/6/19 23/6/19
2022/11/15 BUY(Maintain) 100,000  6J§® -37.88 -30.10
2023/01/04 BUY(Maintain)  100,0008 67§ -32.36 -29.30
2023/02/15 BUY(Maintain)  100,0008  67§® -24.15 -3.00
Outperf
2023/05/16 CIPETIOTM 1000081 eTME -22.46 -14.09
(Downgrade)
2023/06/19 BUY(Upgrade)  120,0008  67Hg
T 2PFIIE J|IFCZ 12lgs MEGtYS.
EXrolA A HEIIE
71 HEI|E(61") E H8I|E(6Mg)
Buy(Oi==) AFTHH] +20% Ol It 45 o4 Overweight (H|Z&CH) AIECHH| +10% Ol Z=nt2l of4f
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt A5 o4 Neutral (&) AIETHH] +10~-10% B o4
Marketpnerform()klo Q1) AIZCHH] +10~-10% =7t YS Of4t Underweight (H|5&4) A|RTHH| -10% O|4f _*_I'_f 12t oA
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Ofl 4+
Sell(0f &) A|&THH| -20% O[st F7t ot2t o4
EXSE Hl& €4 (2022/04/01~2023/03/31)
0= | OH=
95.43% 4.57% 0.00%
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