e suA
h 70%‘15'2 J

2026.10.06
IT
|| o

n) LGoli@!(onom)
BUY(Maintain

0y
= HIEF A|O
H HO|=

; e 24E HojUH

SEH=I}: 1,100,0001;OJ 52
n : 00&

02): 574,0

=JH10/ -

gojoi,
Sopzl g
o et R 115
L T s e ks
e ElE i) ol 2 S arE e =34
jrOﬂuéo‘iowg =t O ;,‘Ll_‘iofgm i o o s Sp

e b Hr Ui = OfE,
soz m a it oraeret, o =
. y o 242
g nZAeto| Bl
8 DA

HI|1EXE/CIAE| 0]
Analyst #2177

-55%,
iew: &8 X ZHEt SH, OP 91729I(-5
eview.- = 9%, O|5}), XAtz
>>> 3Q26 Pr X 8,598 2l(YoY + — stolst 202 u_O'—Il
=M 5X 8, o|2 -356% 3120
I =4 1,432H3S Qi nske
3Q26F 9 IMA OP 1, 20| F20lCt. oz
003.74pt A A 3t 2 B 3t J|E0
Stock Data o OPM 2%)22, 1(;'11““'52*)jr ore. %Ex1lig| S8 3Q QJEtuol =2
1(10/02) ESinb/s 36009 oI (HEHl Z= MA HI= I ZH|9 =&
% Fise 1,530,000 e TR |_Q7< oSt fUxiE 7'7 . =2 SR ;m)g Fapot
v -62.5% At C}E 205 & HZEUA o = Ho| oF 85% =
A1/ 3|RpIhe| = 5% *rrEIOUI T OIE. o2 FAERY OiEA9| e it 3 w2 F
ikoE 2% % E0r= 25¢ 7|1 Il ot ASP 435 &k FC-
Fotrolg 12 S d| ‘254 T2 olst CPUY
T M 74.7% 543% HIS (X2 X274 EXHE oI - =gelg
o : S\ St gl jl'tq_L 9|I| Al-I:IT = Oll:l'.
i 204.5% oth Ak 9 Ut Of=IC}, IH7 | Qe AX|T Q!
oerEl M =] .
1Y ALt ofa o =0l Hoz me ol == A Es}
45 o c EfO|ESt
2 o] ege o i AR Q=D o= ;iﬂg ox| o[t fo@o
E o] o s = " =
T EINPN 27.0% BGA(ABFZ|THO| S& 3710 A A= = 28 XQotH o
S 0.3% iPS BT 7|2 4% QML= BEolTt, B
o129l 7128 285,986% RF-SiPS |Ee| It 24
B S =21 &(2026E) | 40.8% Ao S J|He x=BiCt =
< o oS .
SR oRia e Qolojer wrero] 2E L Hols S oL eslEl XK
z0 =3 'rr—> 3t 232 ZHof |;|7°' AMHE ooy 3¢ ;;" l:__HH| AXSHH 3
2028F >>> 2 HAtQl ZHp A HE Q
=UNDNE:S 026F ___2027F 72.0 &84: 50| DHAt St =&, T HF 2 =9 ASP
T 2025 2 322 274 goEsM: 5 &otle =& EEC S =
656.9 26,032 34 o = I‘|x|'01| o [[l-E_I‘ HA 26 =
o) 218966 24, 42 14168 1773 m =2t HH TH=O0ICt. Ol o &gk 30
VES 6650 994. 25198 32677 Ct = g Ho|o YJ| e FHEC, E3 zoz Oj
F2l0lo) 18153 20292 14123 16556 shH= FME 2 Mot Aoz N SOpd &g g
38 ; 901.2 1,412 13245 =TT LMo o= a 305 orx N oiCt.
colibA 1080 [ 3245 =3 89 Jts48 2 25 FM0|EZE, 30 ot 7|tHet &~ U r_._
Mol s 0 Time 1 963 N MY J1E = 3= 0|2lE9o| AL} | XIQl, 0T 2
20| 3413 ) 47,738 55, 3588 o f£EH= O|YE9 NEXol Rl
= £20[9| 30,462 ’ 17.2 1,335¢ grl= 4Q8 -BGA d&H naC o
X|HRFX 2 14,419 3 547 AT Z I} U= CPUE FC s 22 2aC of
2) -240 101, 103 st X MAFSE PC AQIX|E SY \
EPS(eooon) : 188 120 1.44 = E2M: FQ DAY ST0M A/ A2 Ch== A}
SLE(%, 18.8 202 1.71 39 ]Iﬂaljg_é__rl_ It PCYZx 2 QI X|& %Olm’
PER(EH) 1 ' 5.6 ' ﬁqxlﬂ e DA 2= B
6.8 65 qHo| Qe =2 1A 8 ZO|C},
H) 40 c T &2 "
Perl DA(HH) 4.0 o 15.2 —- g Aoz HmHE r:: Udh =0t T S
EV/EBIT| 3.0 15.4 A|REEl A (o] =1 p=Tge] 9| OXl
FeoleIRH) 0 % 5 —p i A 8 =0 tiet '1,100,000¢ & 17|
ROEY) Be2 e 258 Y1 58 ' QX|, BEFI} T, 2 J|0H20| B
JRTHEWERS o/ BUY =Xl 5 +F, 7T 2 oI CHu|2
ice Trend FIbe 27F EPSTIE QARSH £ZO|CH, B8 sizoz ol
Price Tre SRR o o ks H A 116812 | I_EHH‘=' AR 2AE td =l =7t
SU+AE(R — . o u d -
AHENE) 250 11 0tAH 34 B ot HE += 0|0] dtg=l -
. . o|xol N Ho|Ct, < 2 o= . st
(2) 200 m=oa g=l|-O|_|El_| 7|-_| H|-0| I*_|I'"% :EH]HQ — xl:l AgenUC Al =
2,000,000 150 2 _|_E-:| =0 DAL 2H 2 AE 4% £, 22 g0 ==
o = (o] X=3 s [e)
500,000 100 ok &H T + AR AFS o of asa sAtel A
1, o2 9 Ci Ql IZHALRtO
00 * Ch. ABF 28 =2 BIt=, 02l
oo 0 b | [[I.E CPU -
500,000 o ‘ -50 o &t El_ol%lOlE-l'
S soF &
0 26.01 2600
25.10 )

|



IEEEES LGo|w-&l(011070) 2026.10.06

LGOIL-8 41X 0| Y HY

(TH2f: 2R) 1025 2025 3025 4025 1Q26 2Q26 3Q26E 4Q26E 2025 2026 2027E
Oty 49,828 39,346 53,694 76,097 55,348 55,300 58,598 77,349 218965 246,595 260,322
R 41,384 30,527 44,812 66,462 46,106 45,179 48,312 66,561 183,185 206,158 212,360
Ij7 X &2 3,769 4,162 4,377 4,892 4,371 5,012 5,090 5515 17,200 19,988 25,532
SLEEERE 4,675 4,657 4,506 4,743 4,871 5110 5,196 5,273 18,581 20,449 22,430

OHE HIS(%)

R 83% 78% 83% 87% 83% 82% 82% 86% 84% 84% 82%

N 8% 11% 8% 6% 8% 9% 9% 7% 8% 8% 10%

SLEEERE 9% 12% 8% 6% 9% 9% 9% 7% 8% 8% 9%
QoQ(%) -25% -21% 36% 42% -27% 0% 6% 32%

AR -28% —26% 47% 48% -31% 2% 7% 38%

N -2% 10% 5% 12% -11% 15% 2% 8%

SYEEERE =-1% 0% -3% 5% 3% 5% 2% 1%

YoY 15% -14% -6% 15% 11% 41% 9% 2% 3% 13% 6%
R 18% -17% 7% 15% 11% 48% 8% 0% 3% 13% 3%
BN 15% 10% 18% 28% 16% 20% 16% 13% 18% 16% 28%
SYEEERE -5% 6% 6% 0% 4% 10% 15% 11% 4% 10% 10%

Felole 1,251 114 2,038 3,247 2,952 2,462 917 3,614 6,650 9,946 14,168
R 734 -336 1,619 2,806 2,434 1,755 290 2,729 4,822 7,208 8,651
N EC 288 226 288 487 367 546 562 759 1,289 2,233 4725
SYEEERE 229 224 131 -45 152 162 66 126 539 505 792

SROIAE(%) 2.5% 0.3% 3.8% 4.3% 5.3% 4.5% 1.6% 4.7% 3.0% 4.0% 5.4%
EElECl 2% -1% 4% 4% 5% 4% 1% 4% 3% 3% 4%
N EC 8% 5% 7% 10% 8% 1% 1% 14% 7% 11% 19%
SEERE 5% 5% 3% -1% 3% 3% 1% 2% 3% 2% 4%

YoY -29% -92% 56% 31% 136% 2062% -55% 11% 6% 50% 42%
R -52% -133% 42% 23% 232% -622% -82% -3% -19% 49% 20%
N EC 198% -17% 143% 120% 27% 141% 95% 56% 82% 73% 112%
SYCEERE 57% 2% 191% 87% —-34% -28% -50% -379% 39% -6% 57%
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LGOI=E(011070) 2026.10.06
TL2E0H| AL (9l Mojel) X EAMEHE (S Heig)
128 34 IFRS AE 2024A  2025A  2026F  2027F  2028F 128 EAL IFRS ¢F 2024A 2025A  2026F 2027F  2028F
E 21,200.8 21,896.6 246569 260322 27,4720 QSXM 5853.1 6,7784 79909 7,795.4 90965
&0t 19,457.1 20,147.0 22,4328 23,1665 24,2518 g o SRt 1329.4 14064 19312 13701 22807
==l Bl 1,7437 17496 22241 28658 3,2202 T2 8t 65 10.0 153 235 36.1
TR 1,037.6 10846 12298 14490 14468 [ ESVEREIIISV 2,810.2 3,419.2 38502 4,0650 4,289.8
oY 706.0 665.0 9942 14168 17734 X DXpA 15752 11,7888 20143 2,1266 22442
EBITDA 1,986.1 18153 20292 25198 32677 J|ELRS XA 131.8 1540 1799 2102 2457
FQee -117.2  -256.4 -93.0 -4.6 -117.8 HIGSXiA 5,525.1 51525 52149 66333 6,794.6
O| Xt 39.2 415 57.0 40.8 67.8 EXtRpA 1643 3757 2244 3361 226.0
O|XHH|-& 113.2 87.9 82.0 69.5 56.5 YR 44798 37242 40051 53639 56756
Q0| 6347 552.4 7035 617.6 673.6 N 2190 2964 2290 1770 1368
el ] 589.0 565.6 577.9 587.8 588.7 J|EfH| FEXHAE 6620 7562 7564 7563  756.2
I gl 2 I|Y2 0.0 0.0 0.0 0.0 0.0  XpAksH 11,378.2 11,930.9 13,2058 14,4287 15,891.1
7|Et -889 -1968 -1936 5.7 -2140 QS8 3,954.9 45072 49700 5,1686 5,239.5
HOLMIXI2EH 02 588.8 408.6 9012 11,4123 16556 OHUXHP S J|EMKHS 3,063.4 35764 40366 43470 4,684.9
HolMHI& 1395 67.4 180.2 2825 331.1 EZi=s=R0N 6933 7333 7358 6240  357.1
HEA =L 4493 3413 7210 11,1298 11,3245 J|EtS S EY 198.2 197.5 197.6 197.6 197.5
g721=019 4493 3413 7210 1,1298 13245 HIQSH 2,0695 16606 15047 12938 12227
XHiFFe01 4493 3413 7210 11,1298 13245 o188 1981.4 15489 13930 1,1821 1,111.0
sde U A (%) J|EH| RS 88.1 111.7 117 1117 1117
=Y U 29 33 12.6 5.6 55  SEMEH 6,0243 6,167.8 64747 64624 64622
IA0|Y BAE -15.0 -5.8 495 425 252  XHix|E 53539 5763.1 67311 79663 94289
EBITDA 528 5.8 -8.6 11.8 24.2 29.7 N 1183 1183 1183 1183 1183
XuiFF20lQ 53L& -20.5 -240 11.3 56.7 17.2 Xeyozd 11336 11,1336 11,1336 1,133.6 11,1336
EPS E28 -20.5 -240 1113 56.7 17.2 J|EFXHE -0.3 -0.3 -0.3 -0.3 -0.3
HZE50|2AE(%) 8.2 8.0 9.0 1.0 1.7 7|Ef R 2Ol A ol 234.1 3202 6117 7616 9442
FAO0IAUE(%) 33 3.0 40 5.4 6.5 ooz 38682 4,191.2 4867.7 5953.0 7,233.0
EBITDA Margin(%) 9.4 83 8.2 9.7 11.9  HIX|HiX|& 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=0] 2 E(%) 2.1 1.6 29 43 48 X33 53539 5763.1 67311 79663 94289
IS5 EH (T yoe)  EXHX|H (Sl 2, %, i)
128 Z4 IFRS A& 2024A  2025A  2026F  2027F  2028F 12@ ZEAHIFRS ¢E 2024A 2025A  2026F 2027F  2028F
IdYUes 3 1,110.1 13314 17451 23972 29902  FYX|I(R)
g7l=0d 4493 3413 7210 11,1298 13245 EPS 18,983 14,419 30,462 47,738 55,963
Higige=ol It 1,6865 15627 14515 16256 20255 BPS 226,215 243,505 284,407 336,598 398,396
SERAZI 2| 1,229.0 11,1005 967.6 1,051.0 14541 CFPS 90,242 80,450 91,794 116,423 141547
SR 2| 51.0 49.8 67.3 52.0 40.2 DPS 2090 1,80 1880 1,880 1880
X 2HgorEel 0.0 0.0 0.0 0.0 0.0 ZIHH(HH)
7|EH 406.5 412.4 416.6 522.6 531.2 PER 8.5 18.8 18.8 12.0 10.3
HOISE XA S 2 -8158 -410.1 -222.2 -47.0 -40.0 PER(%/10) 16.1 20.8 58.7
MHEBUT|EPHOZA  -2849 6734 -4310 -2148 -22438 PER(%X) 8.0 8.4 7.4
TH oK 2 A 87 -2443 -2255 1124 -117.6 PBR 0.72 1.11 2.02 1.71 1.44
MU S L7 |EFHR QST -494.4 4429 460.2 3104 337.9 PBR(%| 1) 135 1.23 6.29
7|Et -45.2 64.7 -25.9 -30.2 -355 PBR(X|X) 0.67 0.50 0.79
JE3sE -209.9 -1625 -2052 -311.2 -319.8 PSR 0.18 0.29 0.55 0.52 0.49
Extgs uasg 9695 -7963 9321 -2,359.1 -1,497.7 PCFR 1.8 3.4 6.3 49 4.1
QBRI FE -879.0 -611.0 -13238 -2,4332 -1,789.2 EV/EBITDA 2.6 40 68 5.6 39
QERLO X2 7.3 13 75.2 235 234 FQH|&(%)
FEIAO| &3S -695 -1423 0.0 0.0 0.0 B eH %, 253 313) 1.0 13.0 6.2 39 34
EXIRpAOIZA(STH -300 -211.4 1513 -111.7 110.1 Y4 AE(% EEF HD) 13 0.7 0.3 03 03
|2 8RAY (BT -1.6 =35 =53 -8.2 -12.6 ROA 40 29 5.7 8.2 8.7
7|Et 33 170.6 170.5 170.5 170.6 ROE 8.9 6.1 1.5 15.4 15.2
H2EsE IS -2198 -4529 -2102 -3795 -394.8 ROIC 9.1 9.0 12.9 16.0 17.9
2ol SIHZAA) -1453 -391.1 -153.4 -322.7 -3380 ESVEREIbSE=S 83 7.0 6.8 6.6 6.6
ait)%é.‘ redogel st o 0.0 o 0.0 o THOX o & 135 13.0 13.0 12.6 12.6
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LoVLIE 1125  107.0 96.2 81.1 68.5
tigaxl=a -61.8 -495 -445 -445 -445 =Xrd3tle 25.0 15.0 2.7 5.2 -9.0
J|E} -12.7 -123 -12.3 -123 -12.3 O|XtEMt& 6.2 7.6 12.1 20.4 31.4
JE3sE 19.0 -5.2 -780 -219.7 -187.0 &Ex2 2,6747 22822 21288 1806.1 1,468.1
sz ¥ YRS =50t -60.3 77.0 5247  -561.1 9106 =XtU= 13388 8658 1823 4125 -8487
Jlxsig Y dgdant 1,389.6 11,3294 14064 19312 1370.1 NOPLAT 1,986.1 18153 20292 25198 3,267.7
7| 1,329.4 14064 19312 1370.1 22807 FCF 73.0 5413 3595 -2202 1,107.3
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Compliance Notice

o TAbE 10¥ 2¢ TX LGO|- B WHFAMZ 1% 0|4 2Rt UK FSL|CH
o TAE & ARE 7|TEXIL EE M3AIOIA A X33 AMAO| QlELICH
° & XERO FEEAREMAIE KR HYY WX & XANEMO| AZE 7|PSo SEEANME X HEE ERSt UX| fSLICH
o & KR AAE LHESS 2219 o|HE FoetA Etdstn Uom, ool FHo oLt ZHIQI0] HMASS el ct
OX|ARE
o 2 IAEMIIZE GAIQ| SIMXIMEDTE AT £ U= X2 U HEZLE 22 AHOILL YA O HEPdolLt 2XMEE BXE £ gla, X §lo] 9
Ho| HEFE & JELICH
o & RANEMXEE |IEE EXE AT FEHSES SHOZ A IMOH HiEE e HOXE2M, FIIEES &7, 5, il F£2a &Y S0
2ot QAEFEE MHOZ EXIX; XpAIQ| HTHIE HMQISGH| O|R0{XOF SthH, YAls &2 XtEQ| W80 o[AH5 WXl x|l SXrHe| ZAntof Choto
{3t MAT X|X| SO HHY 2MO|M SHZ ALSE £ QUGLICH
o = XU} SNTI2E SHOE I8, =X, MA| HIE, M3, B, we, ST SO WHoD NIAS Mook oIS B olstol TI-HALY
IS X|A FLict,
EXro|AHSLHE (290 H) SHFII30|(2714)
'i‘-rg H2|&(%)
J
EX- Qx| EXx}o) agxj) 9 e
59 UKL EXtolA = ot = e
= I-~7 TS T
LGOI.=B] 2024/10/24 Outperform(Maintain) 230,000 648 -2570 -22.78
(011070) 2024/11/20  BUY(Upgrade) 2300008 6HY -27.83 -22.78 .
Outperform (@) FEFIHE) - &S0
2025/01/23 > 1900008  6HE -1836 -658 1,500,000
(Downgrade)
2025/04/24 Outperform(Maintain) 170,0008  6JH® -1637 -9.88
2025/05/29 Outperform(Maintain) 170,000 6748 ~-1470 -9.59 1,000,000
2025/07/03 Outperform(Maintain) 170,0008 648 ~-13.49 -7.12
2025/07/24  BUY(Upgrade) 2100008 6HY  -21.04 -595
2025/09/26  BUY(Maintain) 250,000 MY -1955 -7.60 500,000
2025/10/31  BUY(Maintain) 3000008  6ME  -19.19 -14.67
2025/11/25  BUY(Maintain) 3000008 6ME -1293 -1.83
2026/01/08  BUY(Maintain) 350,0008 6HY  -2069 -18.29 | i i
2026/01/27  BUY(Maintain) 350,000 6JH® 5745 337.14 '24/10/6 '25/10/6 '26/10/6
*CIYXPE 2026/07/08  BUY(Reinitiate) ~ 1,100,0009 6JH® -38.92 -30.64
2026/07/28  BUY(Maintain)  1,100,0008 648 -4547 -30.64
2026/10/06  BUY(Maintain) ~ 1,100,0008 674€
FOIE 2ETIIE JZ0E 12SS MBS
Sxtold U XH8IIE
71 HEI|E(6IHE) b HEI|E(6H8)
Buy(0H=r) AIZCHE] +20% 04 FIt 4& o4 Overweight (H|Z2CH) AIZCHH| +10% Of4 Z1p4=9l ofl4
Outperform(AIE =& +3l) AT +10~+20% FIt 4& o4 Neutral (£&) AIZCHH| +10~-10% HS OfjAF
Marketperform(A|&2=2 &) AZTHH] +10~-10% It HS ofA Underweight (H|5%2) A|ZCHH| —10% O|4 Xnfstat of Ak
Underperform(A|&4=2l& 6tal)  AICHH| -10~-20% F7} St2f o4
Sell(Oi &) AIZTHE| -20% Ot It B2t ofj A
EXSg & E3 (2025/10/01~2026/09/30)
o2 38 v 1=
97.09% 2.43% 0.48%
o= ’
5 Il=3sd
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Jun-22 Nov-23 Nov-24 Oct-25

Xt&: MSCl, 7125 2IMXIWIE

MSCI 58 gHMl s8 &%

P 25%

23%

Cccc B BB BBB A AA AAA

At2: MSCI, 7|85 2|MXIMIE
Universe: MSCI ACWI Index Xt &HH|, 77| 9 2= J| 2357

A Sed mHa gAY BR
= LA s HE

9 0l JH587 47 4.7

=3 2.5 3.4 12.0%

F Il 2.5 34 12.0%

Azl 4.4 4.1 47.0%

L2 2 4.8 5 24.0%

setEE obEy 5.3 36 12.0%

X = 2.7 34 11.0%

L B 5.6 57 41.0%

1Y XEE 5.9 6.2

e gE 7.1 6.5
Xt&: MSCI, HXSAAIAH, 7|Z5H 2 MXIE

ESG %2 0|+

Uxt s
264 58 Trt0] HEZH FQ 9 2Y, 2019~2024EA X & 178 1690 Ol AlY 2|12 L. 2Uxt 210 918

A&z 7|25 2MXIE

MSCI Oo{O& $iIX|Or=

IEPTEETY . omeEm _ _

(®AE R, 717 L 2E )9 g J1E orxty =8 22 1Y XHRE J1Y e s =0|
AT o0 0 e oo e oo oo 00 AA A
LGO| &l ° oo 00 o0 LI BBB <>
ESTTINEN ° . ° ) ccc v
CHE Xt o o oo 0 Cccc <>
=29 LI ) ° CCC <>
H|O|HEIM| ° oo ° ° ccc <«

QUARTILE KEY : Bottom Quartile ® Top Quartile ® © e e

RATING TREND KEY : Maintain 4» Upgrade A& Upgrade by two or more notches AA Downgrade ¥ Downgrade by two or more notches vv¥

Xt=2: MSCl, 71835 2MXIAE




