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H#1. LGCIAE0], MRS 455H (H ) (Etel: Aote)
1025 2Q 3Q 4Q 1026 2 3Q 4QF 2025 2026F 2027F
&51H%(000m2) 5410 4,000 3948 4,027 3,181 3,563 3,700 4,063 17,385 14,506 15,014
Yoy 21%  —385% 373% —390%| —412% —109% —6.3% 09%| -296%  —166% 3.5%

QQ| -180%  -26.1% -1.3% 20% | —-21.0% 12.0% 3.9% 9.8%
ASP/m2(USD) 804 1,056 1,365 1,297 1,244 1,079 1,250 1,265 1,048 1,170 1,236
Yoy 2.9% 35.6% 65.5% 48.6% 54.7% 2.2% —8.4% —2.5% 32.3% 11.6% 5.6%

QoQ —7.9% 31.3% 29.3% —5.0% —41%  —133% 15.8% 1.2%
= 6,065 5,587 6,957 7,201 5534 5612 6,277 6,782 25810 24,205 24,486
OLEDHIZ 55.0% 56.0% 65.0% 65.0% 60.0% 57.0% 67.0% 69.0% 60.3% 63.3% 68.8%
v 1,334 1,117 1,113 1,224 897 1,195 1,255 1,356 4,789 4,703 4,753
T 2123 2,347 2574 2,592 2,037 1818 1,820 1,882 9,636 7,557 6,987
Mobie 2,062 1,564 2,713 2,830 2,059 1,824 2,636 2937 9,220 9,456 10,240
Auto 546 559 557 504 542 774 565 607 2,165 2,489 2,506

YoY
ijE=sli 155%  —16.7% 2.0% -8.1% -8.8% 0.4% —98% —58% -3.0% —6.2% 1.2%
v 210%  -306%  —291%  —-290%| —328% 7.0% 12.8% 108% | —20.3% -1.8% 1.1%
T -14%  —205% 14.4% 18.2% —4.1% —225%  293%  —274% 09%  —216% —7.5%
Mobile 40.2% 1.4% 105%  —124% —0.2% 16.6% —2.8% 2.0% 53% 2.6% 83%
Auto 3.9% —7.5% 20%  —196% —0.6% 38.6% 1.5% 20.5% —5.9% 15.0% 0.7%
QoQ

s | —226% —7.9% 24.5% 35%| -23.1% 1.4% 11.8% 8.0%

V| -226% —-163% —0.4% 100% | —268% 33.3% 50% 8.0%

T —3.2% 10.5% 9.7% 07%| -214%  —10.7% 0.1% 3.4%

Mobile | —37.3%  —24.1% 73.4% 62%| —285%  —11.4% 44.5% 11.4%

Auto| —129% 2.3% —0.4% —9.4% 7.6% 428%  —271% 7.5%
ol 33 -116 431 169 147 -108 251 263 517 553 7
0|2=E 0.6% —2.1% 6.2% 2.3% 2.7% -1.9% 40% 3.9% 2.0% 2.3% 2.9%
Yoy =] | p 102.8% 338.4% X —41.9% 56.2% =5 6.9% 29.6%

QQ| -959.7% A sd 609%| -129% A =] 51%
MiEo —-149 991 30 373 522 —459 737 —43 502 —287 198
0E —2.4% 17.7% 0.4% —5.2% —9.4% —8.2% 11.7% —0.6% 1.9% -1.2% 0.8%
| omm osd 0 sd 0 mx| mK md 23674% 0 MK B¢ Ed =Y

I - 1 I -
KHfR}EZ0( —263 866 —21 —356 =571 —-405 47 —40 226 —269 165
0E —4.3% 15.5% —0.3% -49%| -103% —1.2% 11.9% —0.6% 0.9% -1.1% 0.7%
vl =M s® 0 my =N ®my 0 osd &8 =K 3@ ®d sH

oo W & =@ mM|  mW ®my s =
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H2, LGCIAS(0], Al AxEY (24 H) (E19: Aoig)
1025 2q 3 Q0 10% 20 3GF AF| 205 2006F  2007F
S5/08000m2) | 5410 4000 3948 4027 3181 3563 3669 3725 17385 14138 13764
Yoy 2.1% -385% —37.3% -39.0% -41.2% -10.9% —71% —75% —29.6% —18.7% —2.6%
QoQ -18.0% -26.1% -1.3% 20% -21.0% 12.0% 3.0% 15%
ASP/m2(USD) 804 1,056 1,365 1,297 1,244 1,079 1,260 1,335 1,048 1,205 1,311
Yoy 29% 35.6% 65.5% 48.6% 54.7% 2.2% —7.7% 29% 32.3% 14.9% 89%
QoQ —7.9% 31.3% 29.3% —5.0% —4.1% -13.3% 16.8% 59%
& 6,065 5,587 6,957 7,201 5,534 5612 6,559 6,762 25810 24,466 24548
OLEDHIE 55.0% 56.0% 65.0% 65.0% 60.0% 57.0% 68.0% 69.0% 60.3% 63.5% 68.8%
TV 1,334 1,117 1,113 1,224 897 1195 1,566 1,582 4789 5,239 5544
T 2123 2347 2574 2592 2037 1818 1,791 1,725 9,636 7371 6,403
Mobile 2,062 1,564 2713 2880 2059 1824 2,389 2590 9,220 8362 9,031
Auto 546 559 557 504 542 774 812 865 2,165 2994 3570
Yoy
= 15.5% -16.7% 20% —-8.1% —-8.8% 0.4% —5.7% —6.1% -3.0% —52% 0.3%
TV 21.0% -30.6% —29.1% —29.0% -328% 7.0% 40.7% 29.2% -20.3% 94% 58%
T -1.4% —20.5% 14.4% 18.2% —4.1% —22.5% -30.4% -335% 0.9% —235% -13.1%
Mobile 40.2% 1.4% 10.5% -12.4% —0.2% 16.6% -11.9% -10.1% 53% -3.9% 1.9%
Auto 39% —7.5% 2.0% -196% —0.6% 38.6% 46.0% 1.7% -5.9% 38.3% 19.2%
QoQ
o= —22.6% —7.9% 24.5% 35% -23.1% 1.4% 16.9% 3.1%
TV —22.6% -16.3% —0.4% 10.0% —26.8% 33.3% 31.0% 1.0%
T -3.2% 10.5% 9.7% 0.7% —21.4% -10.7% -1.5% =3.7%
Mobile -37.3% —24.1% 73.4% 6.2% —285% -11.4% 31.0% 84%
Auto -12.9% 2.3% —0.4% -9.4% 76% 42.8% 49% 6.5%
Hejo| 33 -116 431 169 147 -108 245 256 517 540 741
ollE 06% —2.1% 6.2% 2.3% 2.7% -1.9% 3.7% 38% 20% 2.2% 3.0%
Yoy =ry| EShy| - 102.8% 338.4% ESy| —43.1% 52.0% =ry| 45% 37.2%
QoQ -59.7% S| =ry| —60.9% -12.9% Sry| =X 45%
MiEo|el —149 991 30 -373 -522 —-459 —76 -49 502 -1,106 211
olel=s —24% 17.7% 0.4% -5.2% -9.4% —8.2% -1.2% —0.7% 1.9% —45% 0.9%
Yor x| =] =] x| x| et e=5| x| =] e=i] =]
QQ x| M -970% e x| 47| x| x|
XxIER0l | 263 866 =21 -356| -5 -405 71 45 26 -1092 176
oIs|  43%  155%  03%  —49%| -103%  -72% 1% -07% 09%  —45% 0.7%
Yoy x| =] x| x| x| et x| x| =] E<i] =]
QQ x| =] e=e] x| x| x| x| x|
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T3, LGCIAZH 0], 20264 37| A g HTHHA = (1): FAl

3026 2= AN
— DfE: 6372 (QoQ +12%, YoY —10%)
— Feol2 2,506 (QoQ EXFHEE, Yoy —42%) SAHO|2UE 4%
— @7120(2: 755622 (QoQ SXIFEL Yoy +60,496%)
— EBITDA: 1.2Z%(QoQ +39%, YoY —15%) EBTDA OIXIE 19%
MESE 2 FQ X|H
— Rpob: 26,33, £&f: 189X, XI2: 7.4%3
— BEXHIE: 254%
- fSHIE: 66%
- &=ARIF BIE: 141%
— EFIHRMM): 3.7 (QoQ +4%)
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LGCIAZ201(034220)

N S i
e el 3 (CRh AR AR (T2 AR
2024A  2025A 2006k  2027F 2028 2024A  2025A 2006F  2027F 2008
ifj =2l %6615 25810 24205 24486 25019 SRt 10123 692 7883 10862 13606
st 24040 2434 20753 20947 21,144 SHEZBEMRI 2022 1572 4000 4562 7173
oEE0R! 2575 3376 3452 3540 3875 SRR 2 7 ERHA 3875 2540 178 2908 2971
T REZEH| 313% 2859 2900 2823 3057 RHORAE 2671 2546 1729 3061 3127
o 561 517 553 717 818 7 EfRSKILt 1556 325 328 331 335
FRoRE 21 20 23 29 33 HIRSKRE 2737  199% 18349 16408 15260
EBITDA 4565 4871 4652 4251 3774 SERIA 172038 14471 12877 1098 9771
TR0 —1631 -5  -80 519 3% P RIEX 2 3 37 39 P2 ]
2P il 5 2 3 3 3 7EHIRSKR 5500 5427 5433 5438 5443
=840l 83 578 577 578 574 RS PO W97 W212 27210 2886
QEBEEOR 1972 172 172 1702 17 SR 15859 956 9349 985 10070
Z8HIg —-1822 1153 1452 —1429 1513 OHURHF 2 7 ERHR 6511 5551 5346 56% 5767
QSR 861 274 274 274 274 xRE 970 811 639 717 788
7E -6 557 31 329 540 [P 5519 2947 3018 3111 3202
ER WHISR T A2 219 52 287 198 23 TEIRSH 2859 287 2% 05 312
EOUHIR 218 -198 7 30 == 898 9481 9330 9704 10624
AR 2409 M 290 168 359 RE 8061 8906 8743 9103 10011
BTl 0 0 0 0 0 TR 0 0 0 0 0
oL —2409 34 20 168 359 7EHIRSE 866 575 587 600 613
ERORE -91 12 —12 07 14 =X 24787 19077 18679 19529 20633
HIRHiREEZ0 R 153 77 11 3 7 RHERE 6542 6604 636 652  68%H
XHERIEROR 2563 26 269 165 352 Py 2500 2500 2500 2500 2500
i SN 0 0 0 0 0 py=ele =1 2774 2741 2741 2741 2741
7EfzZopR! 0 —11 -1 -1 —11 oRRLE -19 282 13 178 530
Z20R! —1611 1% -39 58 248 TERIEHS 1287 1,081 1092 1,103 1,114
HKHIK EEZo ! 312 101 201 0 128 HIKHEKE 1531 1235 1,187 1,220 1288
XHK EzrZio e -1923 % 183 28 120 XS 8073 789 758 7742 8173
= 12268 11,071 8425 838 6819
Valugion X[E R A%  SESEE (TR A1
2024A  2025A  2006F  2027F 2028 2024A  2025A 2006F  2027F 2008
EPS 5438 453 538 330 04 FAESSHESE 2412 232 636 2801 4454
PER NA 261 NA 217 102 oL 2409 3 -280 168 359
BFS 13884 13208 1262 13044 13770 HiGESI=0| 72t 7064 4986 584 5301 4842
PER 07 09 06 06 05 2oz 5126 4354 409 3535 296
EBTDAPS 9688 9742 934 8508 7549 Qskrol 32 274 -84 64 -84
EV/EBTDA 40 37 29 31 31 NS el -5 -2 -3 -3 -3
s 56482 51620 48411 48972 50037 7Et 1542 30 1821 1834 1953
PSR 02 02 02 01 01 pN=NEST —1272 2120 174 -1715 307
CFPS 9858 10580 11,147 10989 10402 TERESE 062 818  -ow -%4 1073
DPS 0 0 0 0 0 =essEss -1363 979 189 789 -3
XKt 1212 161 -3 -4 —4
RS (24 2t %) FERI -1881 125 2506 1586 179
2024A  2025A  2006F  2027F 2028 7Et -6 %6 820 80 80
Y MrEsoEsE -1334  -1983 307 338 976
| == 248 =30 -62 12 22 T RRE -1,066 118 —122 8 72
RORITIE =K =7l 69 26 142 ARH 0 0 12 16 12
20RIFIE K| =l eS| B 1134 WRrRE 2913 4674 176 7} 8%
2ol RABAL 1,281 0 0 0 0
ROC -29 17 34 42 49 ==y —137 -6 0 0 0
ROA -16 17 21 27 29 7E —435 6513 -23 0 -3
ROE 372 34 42 26 53  Eoizz 236 —450 2436 553 2611
QFM TEsE 2258 2022 1572 4000 4562
iHlg 070 2434 2480 223 232 JESE 2022 1572 4009 4562 7173
axREHIE 1520 1412 1118 1080 8B4 NOPLAT -616 313 539 609 6%
ORj=bhlis 06 07 06 07 08 FOF 159 2562 2009 243 1730

Xz LG CAERP| chBSP Research Cerler



DAISHIN SECURITIES

[Compliance Notice]

SSERIRITE 4-20% 185SAIZ0] 2 T SHR) AR} BRI ARI0| SIon] SiAlo] SREAKSANE KA SitY = KiZ0| EiRi510] A
OlHED} SEELIEE SAk= S Xizol OiEE E=ut Agisiie] 2t glon Skl SSXEANE E Xizo| A} HiRtlo] olst St Qlziolt
7HIZ WIR| Ok =010| ori2 RBlsY| HISKILICY

(SRt uizs)

& X SXKISO| SXHICil Ht tle HENES SxoR sl XISk 2 Xi2o| 228 LIBS St Research Certere] ZERIZA QAP
IARSY 2 QJON] BHO|LH SISNS BIRISIR| SELIH  KIZS 0[5HI= 22 £ izt Hiaist Sxjo| 25 ZAS K| HHtoz S| izl

[ENteIA 2 SEZFT HE LHE]

LGC|AE=]01(034220) Fxlof7d U EuF7t HE LIS EXlol7d HIZSA| U EXISEEEA N7 IZ2xH20261024)

@) Adj. Price Adj. Target Price 2 Buy(0H) Marketperform(E2) Underperform(oH)

25,000

Hig 93.1% 6.9% 0.0%

20,000

15,000 A EXlefd

10,000 — Overweight(HESZICH)

' | S5 o7 F UBKARSEO| ARRIE CH| 1t A5 Offe
5,000 — Neutral%%.‘)
0 w w w w w w | S5 O7HER F UBXASE0| ARRIET QARG Z Ol
2410 25.02 25.06 2510 26.02 26.06 26.10 — Undereight HESZA)
| 5 GIHEZt ABRIASEO| APRRIS | 515 Ol

HARXKT 261027 261023 261016 260016 260720 260722
EXlofA Buy Buy Buy By o6&t Buy
=y 10500 1080 10500 12000 1700 17000
TPEER @s)  Gosy  BleY  (wm)  prop RESARR
IRIREERN%) (289%) (28%) (2850) (3959 (18 — Buy(DH)
TR 260615 260604 260522 260423 260219 260129 | SRS O/HETE ARERIE CHH| 10%p Of 7t A5 offe
EXjopd Buy By Buy Buy Buy By — Markelperom(AREAQIS)
=59} 7000 70 700 1700 700 700 s preist AREAOIE Cid| -1 10%p 2T} B ot
TR G @) esi9 e @ @M 6 HFrm( AE’L:O :; 6:;,; ko 1070 F7H 8 o
TRIER A S T S~ M-V O -V N2 R AN o
HARKT %1201 251128 251030 251020 250026 | ST OINEZE MRS Tl 10%0 Ofef 371 Sf ofky
EXjopd Buy Buy Buy Buy Buy
e 2000 20000 2000 2000 20000
TRISEA%) (3483) 31.13) (3097) (27.80) (2694)
IPISELYEA%) (21.90) (21.90) (2190 (2190 (21.90)
FIARIKE
EXlefA
=5}

TP %)
TRISELYE%)




