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Report summary 

4Q23 Review:  .    

4Q23  6,800   (+12% YoY),  369   (+67.9% YoY, OPM 5.4%)  . 

  2,700      .   8.5   .  

1Q24 Preview:      

1Q24F  8,545   (+56.5% YoY),  751   (+10.1% YoY, OPM 8.8%)  

.            . 

  ,  140,000   

  ,   13  14  8% .   

1) 1H24 ,  -II  , 2) 2H24    . 
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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 1,820 2,216 2,304 3,082 3,456 

 ( ) 97 179 186 253 300 

 (%) 5.3 8.1 8.1 8.2 8.7 

 ( ) 105 123 175 207 246 

EPS ( ) 4,775 5,588 7,969 9,403 11,160 

ROE (%) 14.6 14.5 17.4 17.8 18.1 

P/E ( ) 14.4 16.5 16.4 12.1 10.2 

(%) 1M 6M 12M 

 -8.0 46.7 41.9 

 -9.1 45.1 33.3 
 

P/B ( ) 2.0 2.2 2.7 2.0 1.7 

 (%) 1.7 1.6 1.1 1.3 1.3 

: K-IFRS  ,     

: LIG ,   
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4Q23 Review:  ,   

LIG  4Q23  6,800   (+12% YoY, vs.  -15.3% ), 

 369   (+67.9% YoY,  -12.6% )  .   

      2,700     .  

 

 .  12.5%,  5.4%  ,  

 1)    2)    .  4  

         

 .  22   ,   /  

  498   . 

 

4Q23  19.6   (+59.7% YoY),  8.2   (+67% YoY) . 

 -II 1  (4.3  )  .  2  (8.7   )  

     13   . UAE   3   

.    3.9    (   2  ,   1.9

 ) .  4   2        . 

23     8.5   .    .   

 

 1. LIG  4Q23   (  , %, %p) 

 4Q22 3Q23 
4Q23P   

 QoQ YoY     

 607  536  680 26.9 12.0 848  -19.8  803 -15.3  

 22  41  37  -10.2 67.9 39  -5.4  42 -12.6  

 (38) 34  50  47.1  30  67.1  34 48.5  

 (%) 3.6 7.7 5.4 -2.3 1.8 4.6 0.8  5.3 0.2  

 (%) -6.3 6.3 7.4 1.0 13.6 3.5 3.8  4.2 3.2  

             

 515 443 607 36.9 17.8     2,700  1Q24   

 92 93 73 -21.3 -21.1  

  15.2 17.3 10.7 -6.6 -4.5  

 

 

 2. LIG     (  ) 

  

  

   
  

24F 25F 24F 25F 24F 25F 

 2,920 3,324 3,082 3,456 5.5 4.0 1)   FY24   

 245 287 253 300 3.3 4.7 2) 25    

 240 278 262 311 9.1 12.0   

 ( ) 191 221 207 246 8.3 11.1   

EPS ( ) 8,666 10,039 9,403 11,160 8.5 11.2   

:   
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1Q24 Preview:      

1Q24F  8,545   (+56.5% YoY),  751   (+10.1% YoY, OPM 

8.8%)  . 4Q23        1Q24  

      . 

 

     5  Double-digit     

  .  24F  3   (+33.5% YoY),  

2,530   (+35.7% YoY, OPM 8.2%)  . 

 

  . -II (   ),  (   ), 

 (   )      . ,  

   , ,     . 

 

  (  )       .  24  

3/4  25  .        

             

.   Textron  CUSV ( )     

,  2    . 

 

 3. LIG    (  ) 

              

   11,822  12,213  12,064  19,593  18,911  18,886  20,575  23,537  12,265  19,593  28,658  33,507  

  546  544  536  680  854  638  672  917  2,221  2,309  3,081.6  3,456  

  440  460  443  607  472  539  531  676  1,815  1,950  2,219  2,440  

  106  84  93  73  383  99  140  241  406  358  863  1,016  

  28.3  11.2  -22.9  12.1  56.5  17.4  25.3  34.3  21.9  4.0  33.5  12.1  

  15.8  3.4  -6.6  17.8  7.2  17.3  19.8  31.2  4.3  7.5  13.8  10.0  

   125.7  82.9  -58.0  -21.1  261.5  17.6  51.5  160.6  -11.7  140.7  17.7  22.2  

   68  40  41  36.9  75  60  64  54  175  186  253.0  300  

   39.8  -12.4  -29.0  67.9  10.1  48.8  56.6  45.6  83.7  6.8  35.8  18.8  

   12.5  7.4  7.7  5.4  8.8  9.4  9.6  5.9  7.9  8.1  8.2  8.7  

 60  32  34  50  58  51  55  43  123  123  175  207  

   43.1  -28.4  -55.1   -3.4  62.0  62.9  -14.5  17.0 42.6  18.0  18.7  

   10.9  5.8  6.3  7.4  6.7  8.0  8.2  4.7  5.5  7.6  6.7  7.1  
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  ,  140,000   

 LIG     ,   130,000

 140,000  8% . 24/25F  BPS 61,943  Target P/B  

15~18   10%  2.3   . 

 

  1) 1H24 ,  -II  , 2) 2H24  

  .       . 

   .        

  .         

     . 

 

  

    

 140,000  

 113,400  

 23.5  

 2.3  

 61,943  

 17.8  

 

 

 1. 12MF P/B    2. 12MF EV/EBITDA  

 

 

 

: Quantiwise,    : Quantiwise,   

  

0.6x

1.6x

2.5x

3.5x

4.4x

0

50,000

100,000

150,000

200,000

250,000

300,000

15 16 17 18 19 20 21 22 23 24

( )

7.1x

13.5x

20.0x

26.4x

32.9x

0

100,000

200,000

300,000

400,000

500,000

15 16 17 18 19 20 21 22 23 24

( )



LIG  

Mirae Asset Securities Research   5 

2024.2.8 

 3.         4.      

 

 

 

: LIG ,    : LIG ,   

   

 5.          6.       

 

 

 

: LIG ,    : LIG ,   

   

 7.   12MF P/B    8.   12MF P/B  

 

 

 

: Quantiwise,    : Quantiwise,   
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  ( ) 
(%) 

 

 
 ( )  

LIG  (079550) 

2024.02.08  140,000 - - 

2023.09.20  130,000 -19.29 6.54 

     

     

     

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

88.55% 6.63% 4.22% 0.6% 

* 2023  12  31    1        

 

Compliance Notice 

-           . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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