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3024 Review: ZHMIMA AZ A5|5H= A 7|2 BUY w)

SAHE 20244 327] HEY 6.9Z(+12% qog, ~16% yoy), HR0I| 4483042

(-]
(+130% qog, ~39% yoy)O& TA0IO| A ZHMMA(ZAO0IO| 4,200242) TiH| AR Af 277t 531,0008 (M)
Slot= AX 712, OFH AMPC 4,660 M2 Al, S| XA} K& #XZ7H (10/8) 436,500
_ _ _ _ AA0]2 229
Ol B 512 U P, Q ZANE 27, 0|2 YEQMX J1SE AS02 0I5t 93 2 0] s "
ol =7} M. X A8 2 93 71222 KMRSHOLL O o
2| 37t IR, 04H™o| 3 = RE VIsE2 ME _ Lt O/= GM2 Hummer EV, SUV AP B —
molE 37t ¥ Equinox@ HiEZ| 35 AlRC=z Ql5 0= HE/YEX 71582 &2 & Sursmaa 234,000,005
z= oF|
T 602 T2 A2 1,20024
60 Hxt Az 319,151F
4680 HiE{2] 4= DHIEIS O|X| A|Z} 52% 1/X 493,500& /321,000
QoIR|ES 5.01%
ZAH= 2028~2038 107t HIxSE 4680HHE2] 50GWh £33 & 46802 0|0] X Higacls 0.00%
ot Qe HiE2t REY 7|F A o 222 86.7Wh, Y HiE2] % 80kWh 7|ZCZ e LG 38
= [, 50GWhe M7IRt oF 630 &, At A2 & = gl 202840 015 e
468081E2] 7tA40| ol=tet K= & & QUKITH X 4680HHE2| R&ADOIN = ol= ZIR0IE (%) HY MY 127K
$100/kWh2Z 7Fg Al, 1087t 628 P2 FAE #ix 0[]0 2025 AO|HEH Hry 105 218 (9
S E2 LUEH EA7} 7|HHEl= JHRO| 4680HHEZ] 3= S SUE Ao=Z Oy cil 84 341 (127)
HOY ({3 87 248 (69
SAH0l ChHst EX1ejA & SEFIE KX
SALOf CHSE EXtOI74 Buy, 2EF7} 531,000 QK| 2XHX| A £00)| CHot S&HA
H0| O4To| OLt 22 M Al, SAZE I 2XHNX| 7Y & 7+ HIE AN JME B
OE A2 WH. st 7|E HIEZ|Q T2 MBS 7tNE A2 KlMEl= 46A2/=
HIEIZIOIA] Z7HE W2 Q4 2 1128 SHHE HOE AC=2 7|0
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3Q24P HUASI|HH] HEI|CHH| ZMMA ZHMMACHH| Z(128) 2022A 2023A 2024F 2025F
= 6.878 ~164 16 6.726 23 & 25,599 33,745 25,200 29,499
FHo|Y 1,214 2,163 1,008 2,306
g0 448 -38.7 129.5 420 6.7
K|HHz=0(2 767 1,237 1,149 8,131
MIHASAI0(] 376 -56 312.5 374 0.6
PER 138.5 97.9 88.9 12.6
K|Hiz=0(2 748 128.2 =>y| 189 294.7 PBR 5.7 6.0 45 32
SAOIYE (%) 6.5  -24%pt  +3.3 %pt 6.2 +0.3 %pt EV/EBITDA 36.4 34.8 47.4 28.1
K|t§z=0[UE (%) 10.9 +6.9 %pt =2 28  +8.1 %pt ROE b7 6.4 b4 29.8
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[ 1] 3Q24 Review (THel: A, %)
T 3023 | 2Q24 3Q24P % QoQ % YoY A} MR Xl0| = Consensus = Xi0]
gl 8,224 6,162 6,878 2%  -16% 6,260 617 6,726 152
2Y(+SYE EY) 2,467 1,849 1,738 -6%  -30% 1,793 -55
EV 5,352 4,005 4,686 17% -12% 4,125 561
ESS 405 308 454 47% 12% 342 12
FY0|2(Credit M) 516 =253 —17.7 A7 HH -148 130
HYO[UE(Credit H2) 6%  —-4%  -0% X o -2% 2%
FY0|A(Credit Z&) 731 195 448 130%  -39% 301 147 420 28
B0 E(Credit Z8) 9% 3% 7% 3%p  —2%p 5% 2%p 6% 0%p
AY(+ASH EV) 222 92 52 —44%  -T1% 72 =20
EV 300 -248 -61 EShN, HH -165 104
ESS -6 -97 -9 EShN, = -54 45
Tax Credit 216 448 466 4% 116% 449 17

A FUESH EIMAINE

(2] 4% 20| ¥ HY (el ot %)
T2 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24P 4Q24E 2023 2024E 2025E
oy E % 8,747 8,773 8,224 8,001 6,129 6,162 6,878 6,032 33,746 25,200 29,499
QoQ % 2.5% 0% 6% -3% -23% 1% 12% —-12%

YoY % 101% 73% 8% -6% -30% -30% —16% =25% 32% =25% 17%
2¥(+Y¥EE BY) 2,693 2,652 2,467 2,121 2,439 1,849 1,738 1,829 9,933 7,855 8,701

EV 5,598 5,604 5,352 4,709 3,513 4,005 4,686 3,837 21,263 16,041 17,803

ESS 456 517 405 1,17 176 308 454 366 2,550 1,304 2,995

ggolel 533 350 731 338 157 195 448 207 2,163 1,008 2,306

QoQ % 124% -34% 109% -54% -53% 24% 130% -54%

YoY % 106% 79% 40% 2% -75% —44% -39% -39% 78% -53% 129%
L2E(+ESE BY) 252 236 222 11 12 92 52 61 723 218 261

EV 280 96 300 19 1 —248 -61 -140 708 —-438 445

ESS -99 -93 -6 59 —-54 -97 -9 33 55 127 60

Tax Credit 100 1M 216 250 189 448 466 252 677 1,355 1,540

ge/o/9F 6% 1% 9% 1% 3% 3% 7% 3% 6% 4% 8%
25(+AEE EV) 9% 9% 9% 1% 1% 5% 3% 3% 7% 3% 3%
EV 5% 2% 6% 0% 0% -6% -1% -4% 3% -3% 3%
ESS -22% —-18% 1% 5% -31% -32% 2% 9% 2% —-10% 2%
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LG HYX|&ERM (373220) =M FHE (K-IFRS ¢ig)
AN (29 dolg) e (2191 woie)
ZAH124) 202A  2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 25509 33745 25200 29,499 35989 QEIRL 18,804 17,208 13485 15591 16,513
&2t 21308 28802 22146 25664 31,310 HIUHSARIM 5,938 5,069 1,497 2,390 1,404
EFJ] 4,291 4943 3,054 3835 4679 WEMHE U IR 5,234 5679 5,699 5,906 6,764
Jﬁu\ 3,077 3457 3,401 3,069 3,744 IR 6,996 5,396 5486 6,254 7,162
oj010/2! 1,214 2,163 1,008 2,306 2,685 H| SR 19495 28229 37,846 44114 49883
EBITDA 3,056 3,773 2,553 4171 4789 QEIA 15331 23655 32,947 39297 45124
"9 218 120 197 401 -500 TAIIYS NN 204 224 169 218 266
QlEHpE £ 79 404 -80 -258 313 J|EFERIRA 483 425 515 531 545
0[xk22l 39 138 -303 -394 438 TEA 38209 45437 51331 50,705 66,396
A7 ue 20l -37 -32 4 94 9 [ERF 1445 10937 11050 14956 16525
7|Et 42 -353 182 157 156 HUMT 2 J|ERS 7,225 6,911 5879 7,204 7,508
SOl 2 AR 22 995 2,043 811 1,905 2,184 B|RU 2 1,244 1,576 2,307 3,507 4,007
B{OIAH| 2 215 405 541 1496 1,202 QENTT| A 1,623 1,635 2,249 3449 3,049
ASMG =&Y 780 1,638 270 409 982 HIRSFAY 6,261 10,126 12,169 15,091 18,093
BTG E2Y 0 0 0 0 0 IR = 3,697 4,512 4,885 6,085 8,085
27201 780 1,638 270 409 982 AR 1,460 3,116 4,938 6,138 6,638
KlH x|l 2201 767 1,237 1,149 8,131 19,518 SiHEA 17,706 21,064 23219 30,047 34618
EZ=019 752 1,911 1,987 1,546 2,119 X|H{ K| = 18,732 20,201 22,668 31,936 52,592
Kb x| £ 3 20| 9] 707 1,468 412 115 -158 23 17 17 17 17 17
HolH=2
5 o012 A8 JIES JI k-GAMPE S, 5, DISOIOIM kRISt BHRIID X2 oo T e e e e
H| K] Hj K| = 1,862 4173 5444 2278 20814
WEEY 20594 24374 28112 29659 31,778
HIsExR (TH): Aoigl) E i 2,167 5,870 13,419 17,312 21,785
ERiEl 8114 11,009 14970 19771 23273
ZAH124) 2022A  2023A 2024F 2025F 2026F
YUEE HISE 580 4,444 1,818 1,595 1,476 Valuation XIE R
g7|20[¢] 780 1,638 270 409 982
e 1745 2150 2732 2260 273 ZA129) 202A  2023A  2024F  2025F  2026F
' ’ ’ ’ ’ EPS 3,305 5,287 4909 34747 83410
SIS 0 0 101 28 33 BPS 80052 86328 96873 136480 224750
S5 AT ALY 0 0 46 94 94 EBITDAPS 1367 16125 10911 17,826 20464
AR 5 4,021 217 2275 -3397 4,593 SPS 10274 144211 107,692 126,065 153,799
JEEEEE 916 933 1,035 1,159 1135 DPS 0 0 0 0 0
EXjEE HasE 625 9719 0137 8566 8513 PER 1385 97.9 889 126 52
i 0 © 5 P P PBR 57 6.0 45 32 19
TS EV/EBITDA 36.4 348 474 28.1 215
SR Z7} (CAPEX) -6,210 0923 10684  -10,030 -0,560 PSR 42 36 41 35 28
SETM 2L 10 102 13 420 0
J|EfHESE -59 164 480 1,109 1,109 xH%’_Hl% (EHQl: By, %)
WRES H35E 1,415 4,355 5,605 6,656 5,452 A 128) 2022A  2023A 2024F 2025F 2026F
=¥ 102 336 728 1202 502 HEY Z718 (%) 434 318 253 17.1 220
A 2 Z7IRS 1,043 2,559 2,743 3,600 3,000 GHOIY SItE (%) 57.9 782 -53.4 128.8 16.4
e e R A ‘H'”"“’{Zi s R e mi mo o
= Z30|9E (% . y . . X
sas 0 0 0 0 0 HO|UE (%) 47 6.4 40 7.8 75
JEfEiZsE 21 1,460 2,134 1,855 1,950 xltholgE %) 30 37 46 76 542
HAHYHE = J|E 80 51 857 1,208 599 EBITDA OHE (%) 1.9 12 10.1 14.1 133
#a0| =7t 4,655 869 3571 893 987 ROIC 58 71 02 11 25
WER-T 1,283 5938 5,069 1,497 2,390 ROA 25 30 24 146 31.0
7|y w2 5938 5,069 1,497 2,390 1,404 ROE > 64 54 298 462
= == i * ’ : : SRS (%) 86.0 86.4 826 1013 108.9
NOPLAT 1,214 2,163 1,008 2,306 2,685 _/;_ﬂa:z/;(m;qi (%) 16 29.1 502 54.2 M4
FCF -6,790 5,479 -8,866 -8,435 -8,084 ofo|ol/ZEH| () 10.7 6.9 22 47 52
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P/E band chart
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LG HURIEEM (373220) EXxlsE & SEF7} 0|
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800,000 - Bk
N e 20241010 BUY 531,000 14
700,000 |
20231121 BUY 531,000 14
600,000 20230411 BUY | 761,000 14 -3057  -19.58
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« 1) REZ} A CAARIIR) P BRF)
2) SEFT} HA| AR " F (LS H7) Fop
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy (%) 87.1
Hold(£&) 12.9
Sell(HIZ54) 0
A 100.0
= 1EY 2024-10-10 #3512 HLEIAF S0| RMBLL BESH E[EEL SXST vl AFA| F|2)
CAR=Ye] 4= -t
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Yato| Bigst qlom EfRIS] REe UH0ILt 7HY 10| ZHYEI2USS SIS (KX} : 0[QHY)

+ &5 FXSE (Guide Line): FAP(ZH 1270, HOj+2E J1F FASE 427 (Strong Buy, Buy, Hold, Sell) 2 F&3HC

* Strong Buy: +30%0l<f Buy: 15%0[4}, Hold: —15% B2k ~ +15% B2 Sell: =15%0[5lZ2 =

+ U35 FXASE Guide Line: FAIZH 12748, AI7FESY THH| 5 HIS 71E2 FASE 3B (Overweight, Neutral, Underweight) 2 72
o 2014 2E21LFE YA FASE0| 7IE 3B + 22A0IM 4EAZ HE

2 XEE A0l S8 BRE SXOZ YE 20| Ol SAC| EXEL] F10t 5 BENES SMO2 MYE A1 NEYUC, B NEE
SBSAAAP NS0 ST Bk X2t BR0] O2fsio] BEOIA ZIORISt, TiASt SRERSAATE 1 BEA0ILt BRSS BEE 45 9B
LICk T2, 2 RS #18 SRl SAONZYS MHOR ARG RSl TiEk} Mof50] O|SO0{HOF 510, PAK & XI=0| Lh80] O30 o)

; 0 ol S0l 90| & X128 Peoz

f5tof Oficfgh MRAT X|X| PEUCE ot 2 MEs A FAKOA R MSE = 22 A
= H2E A0 ASHCE
1
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