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Hold coreie mzast o ae o 4Q23 Review: 11ZH| S710ll TS +AL ofH
HEFIL (12748) 12,000 2 4Q23 AZ HX2 OIS 3% 8200 J(+5.8% YoY), FY0|S| 19551 2(-31.8%
HHFTH 27) 103608 Yov)O= Al ZAMMA(ZRO0[S] 2482942 :

AaoiE 15.8% = 1282tH ~Z3HOLY loTet LYEE(MVNO) Z}
KOSPI 2,609.58pt ot 24 JIET Kisl PN Yol ISAULL 4023 7 7IE F4 ARPU=
JUBIELY! olgl — _ S
s BB 5 a002(-39% Qo0)S 7ISE HEL o 514 B7I2 MUNO B8 i ARPUS
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2T olH|E 39.16% AZIH|7} OF 200219 S71HT, BEDC KM2ME 75 20| W2 L7HAZI0| Al
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Kopernik Global Investors, LLC 510 20239 BN MH[ALCI2 MUE CHH| 42.3% HAGHH, Hx MAIRIE J0|[EHA
FIHSB%) vhe ehE 124 (+4.0%)0ll DIZHOM, 2024 2N MH|ASS NEE JI0[HAR +20%2 HA|
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e 0101 20240l 0fef 7482 HX| & TY0|0, 0IF gtFet 20244 HAZ 0f
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() LogERiA " Z04T} FRI0|242 22t 14,30 RU(+0.1% Yo), 9.9032AL(-0.8% Yov)2 OIiAIBIT,
1 HAIS) 3,000 A ARl HIIRE STMBIA(VOt-Up)s SEAE, steiid Satel Mg
NARS 5010, EREet MI|AH S Qmet 2iths flet 7 Eefs M2t
. » 550 L S NS THERIT QICh E CHE AREQ O/H) A2 ARLIQXHUTL
FEIZ MRS USSIBIN, 2024UREIS 2R OTTIO| BRjo| Zstg o
= dgsitt S AIE 48 =si0] TE X FL0| SAadstE AFHAM A
0 + 2,100 _ L =
2.2 23.6 23,10 24.2 o FHH ot 7tof DIxl= Fe=0| o= AHE Yol
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(Mot (RIufF)  (RlopE= (%) () Q) Q) (e (%) (%)
2021 13,851.1 979.0 7123 1,632 515 17,574 8.3 0.8 3.6 9.5 143.4
2022 13,906.0 1,081.3 663.1 1,519 -8.5 18,701 7.3 0.6 32 8.4 134.0
2023P 14,3726 998.0 627.1 1,436 -4.9 19,498 7.1 0.5 2.5 7.5 119.1
2024E 14,3935 990.3 601.5 1,378 4.1 20,235 7.5 0.5 2.3 6.9 106.2
2025E 14,605.3 989.5 620.3 1,421 3.1 21,016 7.3 0.5 2.0 6.9 95.1
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LGREZHA 4023 AX Review

(N9 4Q23P 4Q22 (% Yov) 3Q23 (% QoQ) HMMA (% diff) Meritz (% diff)
ijjE=Sl 3,820.9 3,610.6 5.8 3,581.1 6.7 3,691.3 35 3,701.9 3.2
F¥olY 195.5 286.6 -31.8 254.3 -23.1 248.2 -21.2 258.1 -24.2
Mo 118.8 191.0 -37.8 194.0 -38.7 161.9 -26.6 200.7 -40.8
«=0(9 105.2 159.4 -34.0 156.7 -32.9 128.0 -17.8 158.8 -33.8
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LGRE3A 4F

0| U HY

(M) 1Q23 2Q23 3023  4Q23P 1Q24E 2Q24E 3Q24E  4Q24F 2023P 2024E 2025E
I+ 3,541.3 3,429.3 3,581.1 3,8209 3,658.7 3,570.1 3,650.9 3,613.8‘ 14,3726 14,3935 14,605.3
% YoY 3.9% 1.3% 2.3% 5.8% 3.3% 4.1% -0.8% -5.4% 3.4% 0.1% 1.5%
M| Azl 28243 28971 29052 30098 29000 29472 29421 30152 11,6364 11,8045 12,0206
1. 24 16030 16172 16281 16227 16488 16536 16522 16456 64710 6,600.1 6,706.5
M| AZol 1,478.7 14943 15071 15014 15249 15306 15293 1,5253| 59815 671101 6,220.3
e 82.4 81.8 80.0 82.8 82.8 82.7 82.7 82.6 327.0 330.8 330.1
LGHV MVNO 419 411 41.0 385 41.1 40.2 40.2 37.7 162.5 159.2 156.0
2. AOIEZ 759.6 767.1 771.6 754.2 762.7 764.9 768.8 7679 30526 30641 3,1156
SrYS 468.0 469.6 4713 4483 4542 4532 4537 4491 1,3284  1,2840  1,287.7
ESn = b 2916 297.4 300.4 305.9 3085 3117 315.0 318.7| 1,0703 1,129.3 1,180.1
3. Mgt 95.6 94.4 92.7 95.3 94.8 94.2 936 93.1 378.0 3756 367.4
QIE{UITS} 46.2 452 44.7 453 451 448 44.4 44.2 181.4 178.5 174.6
7|/ =Tt 49.4 49.2 48.0 50.0 49.7 49.4 491 48.8 196.6 197.1 192.8
4. 7|gelaet 368.4 409.4 404.0 523.8 3937 4346 427.6 508.7| 1,7056  1,7647  1,831.1
ololg 22l 368.4 409.4 404.0 523.8 3927 4336 426.6 507.7| 1,7056  1,760.7  1,827.1
THaro) 717.0 532.3 675.9 811.1 758.7 622.9 608.8 5986 2,736.2 2,589.0 2,584.7
= FaloTE= 3,2811 3,1413 33268 36254 34035 33107 3,286.7 3,402.3‘ 13,3746 13,4031 13,615.8
% YovY 4.2% 0.2% 3.4% 9.1% 3.7% 5.4% -1.2% -6.2% 4.3% 0.2% 1.6%
Q1| 449.3 441.1 461.0 4723 450.9 4495 451.6 4671 1,8237 1,819.1  1,846.2
YIHe2tH| 520.3 528.8 535.4 549.5 537.7 540.7 540.5 5425 21341 271614  2,180.7
SRR 2] 99.1 100.0 108.9 129.2 126.7 124.0 126.8 129.8 437.2 507.3 514.1
N 418.3 4344 417.0 4429 4216 4273 4299 4492 | 1,7126  1,7280 1,7615
Tl 506.7 5185 515.7 517.8 504.6 511.4 513.8 5256 20587 20553 21362
ZMTY| 41.1 53.1 62.0 64.6 436 535 57.3 59.6 220.7 2139 2258
dELYU 7315 5399 687.2 9136 780.8 661.1 623.1 653.4| 28723 27185  2,709.0
deoly 260.2 288.0 2543 195.5 255.2 259.4 264.3 2115 ‘ 998.0 990.3 989.5
% YoY -0.4% 16.0% -10.8%  -31.8% -19%  -10.0% 3.9% 8.2% -7.7% -0.8% -0.1%
AAO0|AE(%) 7.3% 8.4% 7.1% 51% 7.0% 7.3% 7.4% 59% 6.9% 6.9% 6.8%
EHOIM| X2 20] 2! 211.0 2471 194.0 118.8 188.0 206.1 209.1 160.0 7709 763.2 786.7
HolMH|E 55.9 338 374 13.7 395 431 429 333 140.7 158.7 163.3
2120|9 155.1 2133 156.7 105.2 1485 163.0 166.3 126.7 ‘ 630.2 604.5 623.4
7| 20[2E(%) 4.4% 6.2% 4.4% 2.8% 4.1% 4.6% 4.7% 3.5% 4.4% 4.2% 43%
ZQ|E(HY) |
BUEL IR 20,555 21,677 23820 25097 | 25774 26,406 26,858 27,434 25097 27,434 29,397
5G 7txta 6,351 6,603 6,819 7,040 7,265 7,491 7,715 7,947 7,040 7,947 8,802
56 dEg 30.9% 30.5% 28.6% 28.1% 28.2% 28.4% 28.7% 29.0% 28.1% 29.0% 29.9%

NE: LGREHL, HEZ5H 2IMAIME

4 Meritz Research



LG f=2{A (032640)

Income Statement

Statement of Cash Flow

LG K224 (032640)

(%) 2021 2022 2023P  2024F 2025 (M®) 2021 2022 2023P 2024 2025E

E=l 13,8511 139060 14,3726 143935 146053  QHES HFs= 34045 35050 36010 33230 33787

TERESTENCA) 32 04 34 0.1 15 ©7]20[9(24) 7242 6626 6302 6045 6234

|2t 0.0 0.0 0.0 0.0 00 Q&R 20711 20950 25713 26686 2,694.8

ESJV 13,8511 13,906.0 14,372.6 14,3935 14,6053  SAXPAA2HH| 3700 3562 3507 3398 3336

ooy )| 12,8721 12,8247 13,3746 134031 136158  SHxEo =% -2,013.8 -2,356.3 488  -2899  -2732

ERE 9790 1,081.3 9980 9903 9895  EXTE HFsE -2,9448 -2,866.7 -2,3163 -2,1883 -2,2529
AH0|2UE(%) 7.1 7.8 6.9 6.9 6.8  QUXIAQSIHCAPEX) 22512 -2,2884 -20500 -1,9080 -1,950.0
F82Y -96.6  -1659  -1851  -163.9  -140.1  EXXAMOIAAZI} -27.8 -84.0 -3.1 -0.1 -1.4
B4/2D|geY 23 33 0.0 0.0 00 NIYE @IsE -4165  -5737 -1,1084 -9253  -857.4

Ity el 205 619 -42.0 633 627 kU39 % 214.9 -191  -829.0  -6459  -578.0

HEA LA 01 9052 8568 7709 7632 7867  XH=9| Z3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 181.0 1942 1407 1587 1633 IO ZiHL4A) 441 643 1762 2095 2684

g7l=0Y 7242 6626 6302 6045 6234  I|XWB 7262 7703 8346 10108 12203

XefFFxE 0|9 7123 663.1 627.1 601.5 6203  7|UZ 7703 8346 10108 12203 14887

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023P  2024E  2025E 2021 2022 2023P  2024E  2025E

QEXpA 51644 50434 51575 55173 59467  FYCIO|E|(Y)

HIYHI LT 7703 8346 10108 12203 14887  SPS 31,724 31,850 32919 32,966 33452
UE R 1,7633 17345 1,769.2 1,857.6 19505  EPS(XHjZZ) 1632 1519 1436 1378 1421
Ik ey 2614 2262 2338 2341 2375 CFPS 13,182 13,891 8714 8826 8859

HIRE R 142061 14,731.4 141225 133023 12,5253  EBITDAPS 7833 8,091 8978 9,159 9,203
YR 10,196.1 10,5741 10,052.8  9,292.2 85474  BPS 17,574 18,701 19,498 20,235 21,016
YR 23034 23417 22510 21913 21577  DPS 550 650 650 650 650
EXpRpA 1610 2483 2515 2516 2530  HiEolE(%) 40 59 6.4 6.3 6.3

PNEY | 19,3705 19,7748 19,280.1 18,819.6 18,4719  Valuation(Multiple)

REEH 50737 48178 45948 43291 40900  PER 83 73 71 75 73
T2 3336 160.6 255.4 255.8 259.5  PCR 1.0 08 12 12 12
Rz 0.0 0.0 0.4 0.8 14 PSR 0.4 03 03 03 03
REYYIRH 17746 14272 12500 1,250 1,0125  PBR 08 06 05 05 05

HIR 2K 63383 65073 58848 53649 49123  EBITDA(KYY) 34202 35324 39200 39987 40179
AR 31824 33923 29923 27043 24451  EV/EBITDA 36 32 25 23 20
HIrted 1,031 12156 10356 8736  727.8  Key Financial Ratio(%)

2xEH 11,4120 11,3251 10,479.6 96940 90023  XPJ|XH=0|2E(ROE) 95 8.4 75 6.9 6.9

Tted 25740 25740 25740 25740 25740  EBITDA 0|UE 247 25.4 273 27.8 275

THeEYoz 8369 8369 8369 8369 8369 My 1434 1340 1191 106.2 95.1

7|EHEZO| A -1.8 123 123 -12.3 -123 Z8HIEgRHE 1.1 1.3 1.2 1.0 09

R 43641 48665 52142 55363 58772  OXEAHIE(X) 6.4 6.0 59 6.6 73

HIX| e X2 285.4 284.5 287.7 290.7 2938  OHEXAYHE(x) 7.7 8.0 8.2 7.9 7.7

HEEH 79586 84497 88005 91256 94697  MIAMEHE(X) 527 59.5 62.5 61.5 61.9
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Compliance Notice

2 ZANEMTIEE MBXA AN JMEE AFMO| SiELCE PAls MEEEY S 2 ZARRAKIR0 g E52 X222 1% 014 ERotn UX| t&LCct
2 =2E &6@ IR AEE XIRAEY oixf &8 S50 AN Olsi#AZt glgUch 2 Xz AXE use 2019 oHg H=tei Btgstn e
QIR0 S5t QZ0|Lt ZHY 8lo] Alo] MM RtNEISS Sfelgict
B A2e EXXEY SN F0t fle ENSS %7%*9% HiZE= Xt2YULDH 2 X200 f2F WE2 GA 2IMRME S FEXIZN A7 2
g Qo FEMOILL AHNES HYGIX| EELULEL 2 XtRE 08t e 22 & Xt HEHst £Xt| 218 272 Rl “JE*QE StA7| BRLICE et
A ot ZR0|= 2 X2= A Zuteh fhist B A HO\ SURREZ ASE £ QEUO 2 ZARMXIRE DA T40 otete] tixEl= X222
Aol 512 glol SAL K, HE 2 & glELCh
E2IS2 BEARE 20235 82 4URE J|F HY A E2o|A Hlg
71™ g2 120Ezt FHV|EY 2N UhEzt BRSO S oY SE,AUSS 90| EXtelA HIEg
F1EY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 o 85.6%
XIF 147 . o _
57+EHH|EB%§ Hold 27|12 A HLR0 HAMY)ZE WA IIHE| —20% O]AF ~ +20% 0|2t =2 14.4%
Sl REIIEY T IR0 U BIBIICE] —20% Ol o= 0.0%
At AZHEY7|E Mot AJRHIE fb| 29|50 Bate =4 20031 128 31 J|FOR
. _ 22 187 SEXNE0| tHotod
FHED Overweight (HIZE{HH) zxs 522 SxEa2 HIE
Xt Ll C:L
AXtil 35 Neutral (&)
Underweight (HISEA)
222 (032640) EASEHE W& *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ BEAl EXto|AH HM™MXJ}  CICHX 12| 2(%)*
HAY = EXto|d M¥F0F P 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
20220128 J|¥EE Buy 20,000 M -36.1 -26.3 @
2022.11.04  Indepth Buy 17,000 HX% -335 -285 2000 LGRE2A Scad
20230426 AljEE|T Buy 14,000 HX% 244 -19.1 ’
20231106 A=A Hold 12,000 FX+ - 16,500
11,000 M
5,500
0 T T T T
2.1 22.7 23.1 23.7 24.1
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