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[ W] Boeing, Airbus Orders & Deliveries
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Ep( 1) -1 -2 0 0 0 AA -2.7 +3.9 +10.5
fn -13 -217 -39 -28 -28 EPS +2.4 +0.0 +11.6
2 -131 -224 -34 -50 -67 v (%)
: ) -98 -139 32 39 41 a e>h 698% 566% 320% 230% 181%
I K5 ) 0 0 0 0 0 neb 70% 101% 135% 164% 192%
d’ ’ -4 -5 0 0 0 d @)
3 31 -26 201 188 197 EPS -1,307 2,494 2,553 2,554 2,849
: 44 75 50 250 438 BPS 1,842 2,775 5,346 7,900 10,750
a 75 50 250 438 635 DPS 0 0 0 0 0
i: 44,LS e®d®b» R

LS Securities Research 71



(089590 ): Q, Of "Af

Buye¢ )

Q b( ) 13,000 -
< JA 39.8 %
KOSPI(12/2) 2,454.48 pt
b 7,500 A«
Q " a 80,641
5 abl/ b 13,490 / 8,550«
90 “yud”’ 1544
Td oY 43%
da '@412E) 0.0%
BPS(24.12E) 4,592
KOSPH e «d a2 C 1k s -5.0%
6k s -7.3%
12ks  -131%
it AK v (i 5) 536%

YA NE 1) 6.1%

—_— KOSPI
18,000 3,500
16,000 3,000
14,000
12,000 2200
10,000 2,000
8,000 1,500
Gty 1,000
4,000
2,000 500

0 0
22/11 23/05 23/11 24/05 24/11

i:LS edbr R
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-3Q24JKEA, N° b AlYield A& W

-4Q24 LIF Y KO N 6 WNEl<4« NWbLH 6NE Oea dAHA €6V
3Q dde <« Y ad

dOoBJKab, d
df a, 0 A |de of aAAlyds

df 4QUA b LCC. Q,
- Q6. V), QA2 10K

-"e & 2 Ed OBabE T 10° a2 b
- N, “yddeB ©YaAOLL Xf e.
Aot G™ e Q 4 Hard-block JofF it m d., a* Qe uNEl «
-E£  en, 30250 KEa, d OB’ 1. d
YBuy® ,Q 13,000 « \E
-7 " Aw T Muliple 4w OQ L0 150004+ 4 513.3%

- df ANy w0 <« Room AA av OAPIC | W0 255 dk

A |d ePremuma J 0

-243 dl T4 Q G737Max-8° | | 4 d." & =% {1t ~ A A

-0 F° o df MNI 2" Ux « add

Financial Data

U A . . 5 EPS b O EBITDA PER EV/EBITDA PBR ROE
G) (%) () () () (%)

2022 703 -178 -217 -180  -3,587 -50 n/a n/a 4.0 -76.2

2023 1,724 170 173 134 1,650 297 7.0 4.8 3.0 44.9

2024E 1,963 163 115 93 1,156 -30 300 8.0 3.7 2.0 27.3

2025E 1,984 172 149 121 1,498 30 321 6.2 3.3 15 28.1

2026E 2,092 183 160 129 1,605 7 343 5.8 2.9 1.2 23.3
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m - N
|

(VI 1,724 1,963 1,984 425 374 443 482 556 449 480 477
%YoY +145.4 +13.8 +1.1 +423.3 +196.3 +126.5 +60.9 +30.8 +20.1 +8.4 -1.0
%Q0Q +41.9 -12.0 +18.6 +8.7 +15.4 -19.2 +7.0 -0.7

Jet Fuel ($/bbl) 105 97 85 107 92 113 108 103 99 92 89
%YoY -15.5 -7.9 -12.2 -0.1 -35.3 -12.6 -8.8 -4.5 +7.2 -18.4 -17.7

JKa (do 4) 284 273 274 68 76 69 70 63 75 68 67
%YoY -20.1 -3.6 +0.2 +0.4 -23.6 -32.1 -17.8 -6.8 -2.1 -0.7 -5.2

ASK ( "Q km) 2,515 2,519 2,570 635 632 616 632 616 638 627 638
%YoY -24.4 +0.2 +2.0 -28.3 -27.7 -27.3 -12.1 -3.0 +0.9 +1.8 +1.0

RPK ( "Q km) 2,387 2,332 2,402 615 610 580 582 562 598 582 590
%YoY -22.4 -2.3 +3.0 -21.3 -26.2 -25.8 -15.2 -8.6 -1.9 +0.3 +1.3

L/F (%) 95 93 93 97 96 94 92 91 94 93 92

Yield ¢ /km) 119 117 114 110 126 119 120 112 125 118 113

JKa (b o) 1,255 1,430 1,449 317 255 327 356 430 307 346 347
%YoY +323.7 +14.0 +1.3 +5,694.7 +1,482.8 +317.5 +81.5 +35.7 +20.7 +5.8 -2.7

ASK ( "Q km) 18,679 21,333 23,039 4,149 4,263 5,055 5,212 5,448 5,157 5,333 5,394
%YoY +318.3 +14.2 +8.0 +5,055.4  +1,717.3 +270.9 +87.0 +31.3 +21.0 +5.5 +3.5

RPK ( "Q km) 16,176 18,931 20,650 3,749 3,574 4,308 4,545 4,928 4,580 4,703 4,720
%YoY +343.8 +17.0 +9.1| +10,457.6 +2,034.0 +319.5 +88.2 +31.4 +28.2 +9.2 +3.9

L/F (%) 87 89 90 90 84 85 87 90 89 88 88

Yield ¢ /km) 78 76 70 84 71 76 78 87 67 74 73

N A 170 163 172 71 25 48 26 79 -5 47 43

%0OPM 9.8 8.3 8.7 16.6 6.6 10.9 55 14.2 -1.2 9.7 9.0

T 134 93 121 48 22 31 34 a7 -18 51 13

%NPM 7.8 4.7 6.1 11.3 58 7.0 7.0 85 -4.0 10.5 28
(IFRSA M, LS Securities Research 3
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nQ b Table

B™ . A 2025E
2025E EBITDA 321
Target EV/IEBITDA A 4.3

LCC Global Peers ™ 4 20% Discount
Enterprise Value 1,385
Net Debt - 319
Fair Market Cap = 1,066
Shares of Outstanding () A 80,571
Target Price (4 ) 13,000
Current Price (= ) (12/02) 9,300
Upside (%) 39.8
Previous Target Price ¢ ) 15,000
Change (%) -13.3

N12MF PER Band Chart
()

Price
40,000
35,000
30,000
25,000
20,000 14x
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i :Dataguide,LS ¢ &b R

12MF PBR Band Chart
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()
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25,000 V “\ul 8X
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LS Securities Research 74



2.0

1.5

1.0

0.5

0.0

(%)

120

100
80
60
40

20

1(089590)

—_—

Vla r'.lm’ (p

mi 37 (&) T3 () LR

2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

n =9 W i

v

—LUF( §) ——LF( )

16

17 18 19 20 21 22 23 24
NLS e R

NRPK w i
(N & km) (N & km)
—RPK( ) ) ——RPK( &)( )
6 - r 1.0
51 Y
4 4
I 0.6
3
+ 0.4
2
1] I 0.2
0 ; ; ; ; ‘ ‘ ; ; 0.0
16 17 18 19 20 21 22 23 24
NJ KYield W i
(krw/km)
Yiel Yiel
240 ield( g) ield( )
200 -
160 -
120 |
80
40
16 17 18 19 20 21 22 23 24

LS Securities Research 75



1(089590)

T < YR
B As) 2022 2023 2024E 2025E 2026E B Aa) 2022 2023 2024E 2025E 2026E
°n B 564 508 682 794 949 0 1 703 1,724 1,963 1,984 2,092
"o "t B 372 316 469 579 725 0 -64 338 346 358 379
b W, € 90 123 140 142 150 bewOhe 114 168 183 186 197
e’ n B 1,081 1,473 1,439 1,563 1,694 A A -178 170 163 172 183
6& A U 11 2 2 2 2 EBITDA -50 297 300 321 343
° o 0B 429 579 639 707 784 t £ A -217 173 115 149 160
E £ 1,645 1,981 2,121 2,357 2,642 “« tef -38 38 22 28 30
ha 855 1,122 1,155 1,180 1,244 d, T -180 134 93 121 129
e’ na 502 548 596 686 778 0 020) -9.1 19.6 17.6 18.1 18.1
a £ 1,357 1,670 1,751 1,866 2,022 AA @%) -25.3 9.8 8.3 8.7 8.7
re 77 81 81 81 81 EBITDAQ "O(%) -71 17.2 15.3 16.2 16.4
Tode 561 598 98 98 98 d, T ) -25.6 7.8 47 6.1 6.2
J° -502 -400 194 314 444 ROA (%) -10.9 6.8 4.4 5.1 4.9
T A 288 311 370 491 620 ROE (%) -76.2 44.9 27.3 28.1 23.3
Y i)
B 7 Aa) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
AN A Y 124 388 288 306 359 )
d, 1 () -180 134 93 121 129 PIE nia 7.0 8.0 6.2 5.8
e "2 eibh 247 245 224 217 231 P/B 4.0 3.0 2.0 15 1.2
AN 0 Ba "0 82 32 -10 -11 22 EV/EBITDA nia 48 3.7 3.3 2.9
0 e B ( b) -47 -76 -17 -2 -8 P/CF 9.2 2.4 2.6 2.4 2.1
0 T b(BY) 55 56 11 -9 31 da Q%) 0.0 0.0 0.0 0.0 0.0
noooY -382 -77 -52 -176 -163 £ E(%)
° E (T -210 -174 -60 -68 -76 0 A +157.2 +145.4 +13.8 +1.1 +5.4
Eb( b) 0 0 15 0 0 A A -4.0 +5.7 +6.0
n -172 97 -6 -108 -86 EPS -30.0 +29.7 +7.1
a0y 165 -298 -83 -21 -52 vk (%)
: ¥H* ) -13 -67 7 19 17 a eby 472 537 473 380 326
1 KB~ ) 216 0 0 0 0 ‘neb 66 45 59 67 76
d’ : -8 -8 0 0 0 d ¢)
: b -94 12 152 109 145 EPS -3,587 1,650 1,156 1,498 1,605
: 294 200 212 364 473 BPS 3,739 3,862 4,592 6,091 7,696
a ’ 200 212 364 473 618 DPS 0 0 0 0 0
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Hold (

Q b( ) 3,100
< JA 11.5 %
KOSPI(12/2) 2,454.48 pt
b1 5,988 A 4
Q T a 215,379
52 abl/ L 3,770 / 2,230+
90 “yud”’ 35314
T oY 24 %
da ‘Q4.12E) 0.0%
BPS(24.12E) 806+
KOSPH e «d a2 C 1k s -9.0%
6k s 6.4 %
12k s 229 %
At - v 15 ) 301%
*f oz 2) 268%
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3Q24 Review: e T 7 a& 0 U0

- N 3Q24N MA A~ N 13,949 A4 (YOY +14.4%),A A

2k o, N° . E

SO e * A wlYied WFOPYe Y.T "Hba AA

-a "on 6o vh 4 bLd 48 7 GFf & ) A

“yfe N d

-11/21° §° 4 (EC), ~ N KEOZ ~OAN J4kf & ©0 X%

-"ETQ8/8), (8/28) 4 A GO A EY9/11), O 0 (10/3) " °

- £5.04 B777-300ER2d bt  (QR,CX) ° ¥ f & A

-d L T wYD A330 AR a

YHold, Q 53,100+ \"E

-’ "ApAANe, OAB, o, w0 Yo Q

-d ANe AaBOBA o ~ENX - &+03,

- T a N O§f eV O 4 a 45 O

o A O'Af ba* T, aV® yAQCCE» LT L3k
Financial Data
{ Aa) O 1 AA t T EPS 60 EBITDA
¢) (%)

2022 526 -104 -150 -119 -828 -12
2023 1,349 139 112 99 513 239
2024E 1,535 42 21 16 75 -85 155
2025E 1,729 103 84 66 306 305 237
2026E 1,826 144 125 97 453 48 290

-60 A4 (YoY

a
2 A

Q

\Qt ~

a Pf)hl

PER EV/EBITDA

()

n/a
4.8
37.5
9.1

6.1

()

n/a
24
5.0
3.0

21

)NCE
a d

PBR ROE
() (%)
67  -2224
3.1 91.6
35 9.7
25 319
1.8 33.8
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m - N
|

B~ 7 Aa) 2023 2024E 2025E 1Q23 2023 3023 4Q23 1Q24 2024 3024 4Q24E
o 1,349 1,535 1,729 359 286 345 359 423 326 395 391
%YoY +156.5 +13.8 +12.7 +500.9 +205.2 +117.8 +67.8 +17.9 +13.9 +14.4 +8.9
%QoQ +67.6 -20.3 +20.6 +4.0 +17.8 -22.9 +21.2 -1.0
Jet Fuel ($/bbl) 105 97 85 107 92 113 108 103 99 92 89
%YoY -15.5 -7.9 -12.2 -0.1 -35.3 -12.6 -8.8 -4.5 +7.2 -18.4 -17.7
JKa (do 4) 266 220 196 70 73 62 60 54 60 56 50
%YoY -11.2 -17.3 -10.9 +26.6 -8.7 -26.0 -24.4 -23.2 -18.6 -9.3 -17.1
ASK ( "Q km) 1,754 1,528 1,406 465 465 417 407 387 389 394 358
%YoY -18.2 -12.9 -8.0 -12.6 -17.3 -20.0 -22.0 -16.8 -16.3 -5.5 -12.0
RPK ( ‘Q km) 1,621 1,415 1,307 413 438 389 381 359 365 360 331
%YoY -14.9 -12.7 -7.6 -9.8 -14.1 -13.7 -21.4 -13.1 -16.7 -75 -13.1
L/F (%) 92 93 93 89 94 93 93 93 93 93 92
Yield ¢ /km) 164 155 150 169 168 160 159 149 164 156 151
JKa (b 4) 1,037 1,268 1,473 275 204 275 283 359 255 326 328
%YoY +418.5 +22.3 +16.2 +7,223.7  +1,739.1 +312.9 +138.9 +30.6 +25.1 +18.6 +15.7
ASK (1 "Q km) 13,109 16,424 21,351 2,997 2,988 3,628 3,496 3,871 3,629 4,293 4,631
%YoY +320.4 +25.3 +30.0 +6,869.8 +1,481.0 +162.1 +132.8 +29.2 +21.5 +18.3 +32.5
RPK ( "Q km) 11,409 14,455 18,575 2,634 2,516 3,184 3,075 3,513 3,205 3,755 3,982
%YoY +405.3 +26.7 +28.5| +12,4429 +2,146.4 +271.5 +142.5 +33.4 +27.4 +17.9 +29.5
L/F (%) 87 88 87 88 84 88 88 91 88 87 86
Yield ¢ /km) 91 88 79 104 81 86 92 102 79 87 82
A A 139 42 103 82 20 35 2 76 -22 -6 -7
%OPM 10.3 2.7 6.0 23.0 7.0 10.0 0.6 18.0 -6.6 -1.5 -1.8
T () 99 16 66 46 10 15 28 48 -25 -2 -5
96NPM 7.3 1.0 3.8 129 3.5 4.4 7.7 11.3 -7.6 -0.6 -1.3
HIFRS/ M, LS Securities Research 18
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Table

B™ . A 2025E
2025E EBITDA 237
Target EV/IEBITDA A 3.2

LCC Global Peers ~ 4 40% Discount
Enterprise Value 767
Net Debt - 110
Fair Market Cap = 657
Shares of Outstanding () A 213,997
Target Price (4 ) 3,100
Current Price (= ) (12/02) 2,780
Upside (%) 115
Previous Target Price ¢ ) 3,700
Change (%) -16.2

) VM12MF PER Band Chart

() )
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i :Dataguide,LS ¢ &b R
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" < YR
B Aa) 2022 2023 2024E 2025E 2026E B Aa) 2022 2023 2024E 2025E 2026E
°n B 241 454 406 535 689 V| 526 1,349 1,535 1,729 1,826
" | 186 277 217 334 482 0 -43 252 186 256 301
0 X € 24 64 73 83 87 bewOde 60 113 145 153 157
e’ n B 802 830 948 999 1,054 ANA -104 139 42 103 144
O/F A U 4 0 0 0 0 EBITDA -12 239 155 237 290
° o 0B 52 72 120 120 120 t £ A -150 112 21 84 125
E £ 1,043 1,284 1,353 1,534 1,743 “« tef -31 13 5 19 27
*fa 411 465 515 540 553 d, 7 -119 99 16 66 97
e’ na 572 661 665 756 853 0 ‘%) -8.3 18.7 12.1 14.8 16.5
a £ 983 1,127 1,180 1,296 1,407 A A Q%) -19.8 10.3 27 6.0 7.9
1 96 105 105 105 105 EBITDAQ ‘O(%) 2.2 17.8 10.1 13.7 15.9
rod 343 345 0 0 0 d, T ‘%) -22.6 7.3 1.0 3.8 5.3
J -385 -296 65 131 228 ROA (%) -13.4 8.5 1.2 4.6 5.9
T E 59 157 173 239 337 ROE (%) -222.4 91.6 9.7 31.9 33.8
o o
U
B" 7 Aa) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
AA 1 % 166 415 284 354 393 )
d, T D) -119 99 16 66 97 P/E n/a 4.8 375 9.1 6.1
e "2 efth 175 273 259 292 313 P/B 6.7 3.1 35 25 1.8
AN "n 108 40 9 9 5 EV/EBITDA n/a 2.4 5.0 3.0 21
() e B ( b) -22 -38 -9 -9 -5 P/CF 2.4 1.2 2.1 17 15
) T LB 30 30 21 22 11 da Q%) 0.0 0.0 0.0 0.0 0.0
n Y -106 -142 -90 -64 -66 E £ (%)
° E (N -11 -38 -48 0 0 o 1 +145.3 +156.5 +13.8 +12.7 +5.6
Eo( b) 0 Al 0 0 0 AA -70.2 +148.2 +39.4
i -95 -103 -42 -64 -66 EPS -85.3 +305.2 +48.2
*n Y 8 -162 -214 -173 -180 vk (%)
. ) -11 -35 0 0 0 a ey 1655% 717% 680% 542% 418%
1 K5" ) 120 0 0 0 0 ne?y 58% 98% 79% 99% 125%
d’ : 0 0 0 0 0 d ¢)
: b 68 111 -19 117 147 EPS -828 513 75 306 453
: 17 84 195 176 292 BPS 371 783 806 1,112 1,565
a ° 84 195 176 292 440 DPS 0 0 0 0 0
i: " NS eds R
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0 ) 2 04dA
HOId ) -3Q24° XU 13 552074 (YOY +67.0%),A A 1 4,614 As (YOY +1,827.4%)\ "E'
Q b( ) 19,0 00 « . d U1«
- | woed A -0 fEa, OILA ADAs Q A Or 0 T7H x o |
< JA 7.6 % ly d
KOSPI(12/2) 245448 pt - 4Q24° YA Y uwNE B. vldgde 0 N AWD & Q "2 Y 2
N L e il d 6tw”™ 1l [ H 0MPAP danyYAe 3) QO n OAILA A kO AUAIWO
v 881,039 4024 Db bead N° N'E 4 AR
52 ob/ b 22,100 / 14,550 + Q vav d Y}'H “XH
) “yud’ 247 s : =
P o b 06% YHold, Q 519,000 2 ) ’ )
41 ‘@4125) 570 ; X & 25z N © 1.A H " 1 A 4wO2H250. N'E
BPS(24.12E) 33,500« ~ "B Linert 41 e 0 A b b3k
KOSPH e «d 2 C (1;;5 :.z% R R, - I A BE "
5 .0%
ke 1a2% -11/13 196 A i fi (1324 , 17.6%)T nl U wadx 197 Ad Q
bt LEA N 337% e yR (1447 ,16.34%).
& 4 N 333% -+03, . 2JADL o Had u 9 A *Trading® 4 »
— T Financial Data
25,000 3,500
. ‘ EPS 5 'O PER EV/EBITDA PBR ROE

20000 3,000 ( Aa) 0 1 AA t T ) EBITDA )

’ 500 €)@ () ()Y O
200 2,000 2022 18,583 9,949 10,215 10,117 20,621 92.4 10,791 0.9 0.1 05 65.0
10,000 SR 2023 8,401 585 1,054 969 1,278 938 1,458 13.9 3.3 0.6 4.6

1,000
5,000 e 2024E 11,460 3340 3929 3,821 5034 2939 4,212 35 0.4 0.5 16.4
. . 2025E 8,410 808 1,092 1,062 1,036 -79.4 1,691 17.0 3.8 0.7 42
22/11 23/05 23/11 24/05 24/11
2026E 8,179 386 562 547 533 -485 1,298 33.1 45 0.7 2.1
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2023
8,401
-54.8

6,965
-59.8
5,513
68.7
3,785
1,243
+13.5
722
521
585
7.0
396
57
186
15.0

3,631

1,649

1,188
661
969
11.5

2024E
11,460

+36.4

9,931
+42.6
5,346
72.0
3,848
1,303
+4.8
775
529
3,340
29.1
3,230
32.5
100
7.7

3,485
1,801
1,349
653
3,821
33.3

2025E

8,410
-26.6

7,191
-27.6
5,138
71.4
3,667
1,029
-21.0
575
454
808
9.6
709
9.9

93
9.0

3,533
1,513
1,159
657
1,062
12.6

1Q23
2,082
-57.7
-40.9
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. 230 583 290 762 922 BPS 179,030 180,692 217,804 233,333 251,263
a -’ 583 290 762 922 1,121 DPS 500 500 500 500 500

i:cx LS e

R

LS Securities Research 96



d” 'Ee’' Q

)
200,000+
150,000

100,000 -

50,000 4

o

0
22/12
d nQ
()
35,000 -
30,000
25,000 -
20,000
15,000 +
10,000 +

5,000 -

23/06

b

23/12

24/06 24/12

22/12

23/06

11Q b

()
20,000 -

15,000

10,000 -

5,000 -

23/12

24/06 24112

0
22/12

23/06

23/12

24/06 24/12

Yy oy

2024.04.01

2024.04.01 Buy

2024.07.16 Buy
L’" n o J

2024.01.09

2024.01.09 Buy

2024.11.07 Buy
l_’" n 0 J

2024.01.09

2024.01.09 Buy

, i (%)
Q bH
ade de
135,000 -55
170,000
, 4 (%)
Q bH
ade de
30,000 -183
33,000
4 &9 (%
Q bH 9 @ 2(%)
ade de
16,000

o}
@

-27.6

=8
D

-26.5

o}
@

b H

b H

ade
ade
ade

i (%)
de

U 0 (%)
de

i (%)
de

e

floN

o

LS Securities Research 97



nQ b yrno |

) . 4 0 bH 4 O (%) R 4 Q bH i (%)
20,000 - ™ ™ ) ade de de ade de “de
2024.01.09 o
2024.01.09 Buy 15,000 -10.1 -31.0
15,000 - —\ 2024.12.03 Buy 13,000
10,000 4
5,000 -
0 ‘ ‘ ‘ :
22/12 23/06 23/12 24/06 24/12
- nQ b Yy no
O) . 4 Q bH LRARICH)] . y Q bH i (%)
4,000 - M M ‘ ade de “de ‘ ade de “de
2024.01.09 v
_,_\ 2024.01.09 Buy 3,200 0.2 -11.8
3,000 4 2024.06.04 Buy 3,700 1.9 =231
2024.12.03 Hold 3,100
2,000 |
1,000 |
0 ‘ ‘ ‘ ‘
22/12 23/06 23/12 24/06 24/12
HMM Q b yr po |
4 (%) 4 09(%)
() - : Q b ) Qb
25,000 - M M 4 ) H ade de de 4 H ade de de
2024.08.21
20,000 | 2024.08.21 Hold 19,000
15,000 {
10,000 {
5,000 |

0 T T T |
22/12 23/06 23/12 24/06 24/12 -
LS Securities Research 98



1aQ

()
8,000 -
6,000 -

4,000 -

2,000 -

L

0
22/12
(oNs| bQ

()
200,000+
150,000 4

100,000

50,000 4

23/06

b

23/12

24/06 24/12

0
22/12

23/06

23/12

24/06 24/12

Yy oy

2024.06.04
2024.06.04 Buy
2024.10.23 Buy
L’" n o J
2024.01.09 " A
2024.01.09 Buy
2024.02.13 Buy
2024.06.04 Buy
2024.10.29 Buy

Q

6,500
5,200

160,000
180,000
159,000
123,000

bH

ade

-32.6

ade
72
-226
-346

4 O (%)
de de
-414

4 (%)
de “de
-17.3
-32.6
-40.2

b H

e

i (%)

de “de
i (%)

de “de

LS Securities Research 99



Compliance Notice

T4, Goftx kT y. IQd 8 N'Ha ad VA Upai £64, . T d £ )
T iveK e om, f MQ NE 647" @ i42EGciNddr TabHQ (o 100 NEt uw Ud]b, £ U4 k£ 24NO0E
s i "EQf . @®0H L & O : BO 4 M. ~,66 awOs iv4AZ Ad4laK ¢ MO4d - % i Hf 6217 a
roivd ] AEsdt  exd 41 N Z AdAld ) n 47, v 82477 a
_nois .6 bAv 3 41 ] a4 | 17 a
A i QN dJ41i»n <€° o V7 " a
ni QN d] Jowdd w. 0 UBA LI° o {77 a
o Q4 d v Jrdl A A1 VT a
U T,
U’ guide line . i y
i (. p6~12ks) Y ( 12ks) ey €9
b 1de Overweight (e

Sector - Venwelg ,( 9
") A e | Neutral ( Q)

U’ 3B A& Underweight (e =)

da O Buy (U 2) +15% <« d 93.9% 20183 105 25 d | Ut

v ¢ -15% ~ 0, 0, R R a = L ~ ’

U’ 3B A& Hold‘G ) 15% ~ +15% . d 6.1/0‘ e
Compan Sell(v 1) -15% . d
ompany E 100.0% .
( A) Ye » X2023.10.1 ~2024.9. 30

d les R ynm Qt o'Q M 4y.. NE " "e
(" 1.3p2 . .o0."mWm)

LS Securities Research 100



