%) NPT | II2zuA
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BUY(Maintain) LGEI Xoses7o)

SHZFI}L: 230,000
23110/26) 161,708 HEPARS THQIEHA & XHAISH O[HALY ZH|
A|7tS0l: 263,384 2

3026 AHS HORKI £500] S8t SRH|, URRH|O| A5} IS U, HE
£9 271 S ojry Sojs AZsH A% J|=si0 02 K22 5. Off
AYUAI BIOJERIEFS: 22 S24, SHELA O] TSt SXIE &0k /o0,
B OS2 40~274 AAPHOR digiE MY 40 SAEQl Y|, MK 2
SREHECHS Al AfQl BAlo] Aol XHS U= TaJt g

HI|™RL/TAE[0|
Analyst #2317

Stock Data >>> 3026 Review: [2|2tE 2Uoto|| = Mut

KOSP 10/28) 601244t 3026 OHZH 23% 824124%(YoY +9%, O[8H), OP 7.81924l(+14%,

52F FtSE ESinby ESPSply o - =~ ° o e L=

392,5009 84,0008 OPM 33%) 7|1&, 2EJ|&E OP 7,036H&OZ YoY +42% H&06tH ™A
fiﬁﬂf‘;“““' _5855:/; 92;’;‘1’ CHH| THE JHMEl AXME J|EQC 22 HeIEE YstE 2ot S 74|

T/ITRE =2

M ~24.6% ~13.6% §5, EAisH] 4S50 Ol AtY ZHIE et X1 HIE ¢Fojz HIE =
M :35'5% 27.6% 2% 9 DI 2F IO FHE HXDH HHE J|EHCL
% 1.5% 21.1%

— | >>> oy g2 4QuED FH|Els jZiARY

BT AAHFEM) 86087 4Q26F Ofd UH*°“ 23X 7,72692(YoY 0%), OP 808Y&(SH, OPM

ELIPIEE 29.2%

Fo ey P21 03%)8 MU 4Qs SANO HAJ|Z AX J|H20| WD, 4025

BPS(2026E) 150,089 —-1,09013 ChH| JHMMDF MYECH S3H| A s et HE =9

e e ze B 21 X2 59| XY SIS LN Al DCF 21 BRH0| Yeb

= NDNE:Y Y 6,0009 )22 LYFE AN gtF AR VSAIHEQ =Tt J|gt

(AdojRi) 2025 2026F 2027F  2028F 7"3‘_0* AEAM, HE 2832 Qs 0] 7H*'|0| Of| & =ITt,

o= 89,2009 95.150.4 97,0251 101,767 = AxzH A = gzt 224 AX Zo4o

%oi0[9] 24784 41155 43220 49078 OlEiAre EHl= =ZE0 Ud SOl Al DO d2f £24 =5 32

EBITDA 6,080.4 7,789.4 7,859.1 8,309.2 3Q7|& 3XYE SISt HOZ =, HIUNX| FIHHQl £FE O At
x0[] 18364 36121 37819 43838 o

e A Olofl CHSH DI BiX|Liotet 2L ey /Aol ZH0| Al 2ol 20|

XHZEEXE20[2] 9606 18085 19115 22605 & SO|H(FEXtE 2,20048), 27'ANX| 24 0|2 Capa SHEHO| Of At

EPS(2)) 5321 10043 10615 12553 = 1o ~ | ~o =6
SUE(%,YoY) 1618 887 57 183 EICt CDU Q15 AEE 2.6MWE &2 3 AMW SQIHX| ZH| 2=,

PER(HH) 173 161 152 129 Al |:‘||0||:—‘|“”:—‘|°t %E' e &8 I1|§°| Loko| XY So|Ct, 2HEA

PBRI(HH) 069 111 101 092 N =
2{0|2E(%) 2.8 43 4.5 48 0-||0||_:_-| o|mt M.OE-IE jHM Al&0| el f-éJ. oz ]1|'°f5||:|'

ROE(%) 43 7.2 69 75

XtoIH|2(%) 18.0 85 14 93 = ) o [E— ol o

>>> EXtO|A BUY'QX|, SHEZFJt 230,000 &X]

Price Trend ME Atdof CHgt 8= TSILt =& SFHl =F, M= 48, N
2 PR () oo FH2 400l X|&E o2 MYECH JHo= 7|&E AFHOA S
o 2|0y WA 95 YT B8 BB AIY I8t AX woidt of
400,000 :;20 e, A AFH(Al GIOIHAIEY 23 &34, 2HEA)OZ9| A9
300,000 \ 7 60 0|S0| %t A|I™O|CE Al GIOIEAMIH 2T &M _‘c'>':t:l_ll_|-2|<_x|-§k|, 2LE|X]

4 1 40 " " .
200,000 | \\‘M 2 SO M FXte| HXIE WEH &Y + Ue 2FO0| OfHEED Q
100,000 r&,—.»-ﬂ‘*"‘ ?20 Ct. U~k o| 22 | QT RRoIC THEICT
0 -40

25.10 26.01 26.04 26.07
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LGTXt &X =0 & MY

(SH Ale)) 1025 2025 3Q25 4Q25 1026 2026 3Q26P 4Q26E 2025 2026E 2027
Oty 22,740 20,735 21,874 23,852 23,727 23,827 23,824 23,773 89,201 95,150 97,025
HS 6,697 6,594 6,580 6,254 6,943 7,076 7,044 6,448 26,126 27,511 28,267
MS 4,950 4,393 4,653 5,430 5,169 5115 5,022 5316 19,426 20,622 20,317
VS 2,843 2,849 2,647 2,796 3,064 3,026 2,826 3,219 11,136 12,135 13,117
ES 3,054 2,644 2,167 1,457 2,822 2,726 2,174 1,642 9,323 9,364 10,317
LGO| & 4,983 3,935 5,369 7,610 5,535 5,527 6,367 6,721 21,897 24,150 23,685
7Et 212 319 458 304 193 357 391 426 1,293 1,368 1,323
o= Yoy 8% -4% -1% 5% 4% 15% 9% 0% 2% 7% 2%
HS 9% 3% 5% 5% 4% 7% 7% 3% 5% 5% 3%
MS -2% -13% -9% -3% 4% 16% 8% -2% 7% 6% -1%
VS 7% 6% 1% 5% 8% 6% 7% 15% 5% 9% 8%
ES 18% 4% 1% 6% -8% 3% 0% 13% 6% 0% 10%
LGO|=H 15% -14% 6% 15% 11% 40% 19% -12% 3% 10% —2%
71E -34% —-24% 45% -9% -9% 12% -14% 40% 7% 6% -3%
ofEdE

HS 30% 30% 27% 30% 30% 30% 27% 29% 29% 29% 29%
MS 21% 21% 22% 21% 21% 20% 22% 20% 22% 22% 21%
VS 13% 12% 14% 14% 14% 12% 14% 14% 12% 13% 14%
ES 11% 9% 7% 12% 12% 10% 8% 13% 10% 10% 11%
LGO| L&Y 23% 27% 28% 22% 21% 25% 29% 23% 25% 25% 24%
71E 1% 2% 2% 1% 1% 2% 2% 1% 1% 1% 1%
Felor| 1,259 639 689 -109 1,674 1,579 782 81 2,478 4,116 4,322
IOl Yoy -6% 13%  -174% —-20% -22% 38% 734% 9% -28% 66% 5%
HS 645 440 366 =171 570 686 259 -135 1,279 1,379 1,622
MS 5 -192 -303 -262 372 219 147 -165 =751 573 108
VS 125 126 150 158 212 191 190 251 559 844 1,010
ES 407 251 133 -143 249 236 87 -62 647 509 640
LGO| L& 125 11 204 325 295 246 95 169 665 805 857
7IE} =47 3 139 =16 -23 1 4 24 79 5 84
FoRIE 5.5% 3.3% 0.3% 5.6% 5.2% 4.4% 27% 5.9% 3% 4% 4%
HS 10% 7% 6% -3% 8% 10% 4% -2% 5% 5% 6%
MS 0% -4% 7% -5% 7% 4% 3% -3% -4% 3% 1%
VS 4% 4% 6% 6% 7% 6% 7% 8% 5% 7% 8%
ES 13% 9% 6% -10% 9% 9% 4% -4% 7% 5% 6%
LGO|=& 3% 0% 4% 4% 5% 4% 1% 3% 3% 3% 4%
7IEt -22% 1% 30% -5% -12% 0% 1% 6% 6% 0% 6%

Xz 7183 MK

LGXX} 12MF PER BAND LGX™X} 12MF PBR BAND
(atgl) ESJ ——5X — 10X (tel) ES ——0.5X — 11X
0 - 15X 20X 25X 60 - 1.5X 2X 2.5X
50 - 50 -
40 40 A
| |
30 A i 30 4 I
20 A | 20 .
10 A 10 A
0 : . . . . . . . . T ) 0 ; ; ; ; ; . . . . . )
Y16 Y1718 Y19 '200 ‘21 ‘22 23 ‘24 25 26 16 Y17 Y18 19 '200 ‘21 ‘22 ‘23 ‘24 ‘25 ‘26
Xt2: FnGuide, 71253 2A%| At&: FnGuide, 71233 2lAX|
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HEEEAILA (erel: doted) X FHEHE (Er9l: ofed)
128 34 IFRS AE 2024A  2025A  2026F  2027F  2028F 128 &AL IFRS ¢F 2024A 2025A  2026F 2027F  2028F
&Y 87,7282 89,2009 95,1504 97,025.1 101,767 QEXA 33,9235 34,869.9 38923.6 43,0280 46,315.2
&0t 66,348.9 68,359.2 70,814.7 73,3623 76,665.0 g U dggrrt 7,573.0 8,769.8 10,561.3 13,515.6 14,741.7
==l Bl 21,379.2 20,841.7 24,3358 23,662.8 25,102.1 T2 8t 821.0 51.3 32 0.2 0.0
ThRH| 17,959.6 18,363.3 20,2203 19,340.8 20,1943 [ ESVEREIIISV ] 11,3453 11,927.6 13,321.1 14,553.8 15,265.1
0|y 3,419.7 24784 41155 43220 4,.907.8 X DXpA 10,729.4 11,085.0 12,369.6 12,6133 14,247.4
EBITDA 6,9535 60804 7,789.4 7,.859.1 8,309.2 J|EFR S XA 34548 3,036.2 26684 23451 20610
FQee -2,083.9 -642.0 -503.4 -540.1 -5239 H|REXIA 31,706.1 33,750.3 33,130.3 32,559.5 31,923.3
O|Xt=2d 500.5 409.4 4903 6273 684.2 EXERRAE 3,686.6 3,7284 38637 40069 4,390
O|XHH|-& 5713 600.1 570.0 559.5 477.0 YR 17,075.2 16,714.3 16,640.3 16,480.6 16,157.8
Qo 28924 28808 3,069.9 27663 28569 N 35187 43704 36893 3,1348 2689.4
el ] 2,979.9 28625 28910 29250 2811.0 J|EfH| SR 74256 89372 89370 89372 8937.1
B4 9 2AYIYEY -992.4 11.2 173.8 2432 2555  XHAHEH| 65,629.6 68,620.2 72,053.9 75,587.5 78,2385
7|Et -9332 -580.8 -776.4 —692.4 -10325 QS 27,307.4 27,183.2 27,8945 27,9945 28,194.0
HOLMIXI2EH 0|2 13358 18364 36121 37819 43838 OHUXHE S D|EMRHS 19,400.6 20,216.6 21,042.6 213866 22,072.4
HolMblg 4625 608.5 903.0 9455  1,096.0 [RRI=s=R 0N 3,275.1 2,8866 27719 25278 20416
HSA =20l 8733 11,2280 2,709.1 28364 3,287.9 J|EtS S EY 46317 4,080.0 40800 4,080.1 4,080.0
gI1z019 591.4 12204 2709.1 28364 32879 HIQEEHM 13,1105 12,885.0 12,300.4 12,299.7 10,865.4
XHiFEF01 3675 960.6 11,8085 19115 22605 71288 11,967.5 11,073.7 10,489.1 10,488.4 9,054.1
sde U A (%) J|EH| RS 1,1430 18113 18113 18113 18113
HWEH s2UE 6.6 1.7 6.7 20 49  EMEA 40,417.9 40,068.1 40,194.9 40,294.2 39,059.4
IA0|Y BAE -6.4 -275 66.1 5.0 136  X[HiX|g 20,994.8 23,887.4 26,293.8 28,8033 31,661.7
EBITDA 528 1.2 -12.6 28.1 0.9 5.7 22 9042 9042 9042 9042 9042
XuiFF20lQ 53L& -48.5 161.4 88.3 5.7 18.3 Xeyogd 29703 43288 43288 43288 43288
EPS Z2& -48.4 161.8 88.7 5.7 18.3 J|EfXH2 -44.9 -0.2 -0.2 -0.2 -0.2
IHZ£50|2 (%) 24.4 23.4 25.6 24.4 24.7 J|EtE O H N 8125 11,2353 2077.2 2919.1 3,760.9
FAO0IAUE(%) 3.9 28 43 45 48 olelyoia 16,352.8 17,419.3 18,983.9 20,651.5 22,668.0
EBITDA Margin(%) 7.9 6.8 8.2 8.1 8.2  HIXHiX|2 42169 46646 55652 64900 7517.4
K|t 3=3=2=0] 2 E(%) 0.4 1.1 1.9 20 22 XS 25,2117 28,552.0 31,859.0 35,2933 39,179.1
IS EH (¢e): doje)  EX(X|E (491 &, %, i)
128 Z4 IFRS A& 2024A  2025A  2026F  2027F  2028F 12¥ ZAf IFRS ¢ 2024A 2025A  2026F 2027F  2028F
dUgsE sigdss 3,8427 42805 69412 76072 73565 @ FLX|I(R)
g7l=01d 591.4 12204 2,709.1 28364 32879 EPS 2,032 5321 10043 10,615 12553
Hisigesol It 8,140.6 64506 6,690.6 64487 6324.1 BPS 116,100 132,654 146,018 159,954 175,827
SERAZI 2| 29929 3,040.1 29893 29722 29353 CFPS 48287 42,496 52,199 51563 53378
SERAZI 24| 540.9 561.9 684.7 564.9 466.2 DPS 1000 1,350 1350 1,350 1,350
XS HmIp0) -992.4  -111.2  =1112  -111.2  =111.2  Z7IHli<(HH)
7|Et 5599.2 29598 3,127.8 30228 30338 PER 411 17.3 16.1 15.2 12.9
IS VISP E-13 -3,797.4 -2,043.1 -14845 -809.1 -13756 PER(%/10) 56.8 19.3 43.6
&AL EMHEIZA  -871.0 -1,590.6 -1,3935 -12327 -7113 PER(X/X) 40.5 12.0 8.6
TH oK 2 A -1,154.1 -293.2 -12846 -243.7 -1634.1 PBR 0.72 0.69 1.11 1.01 0.92
U ST |EFHR QS -701.0 572.4 826.0 344.1 685.7 PBR(%|1) 0.99 0.77 3.00
7|} -10713 -731.7 367.6 3232 284.1 PBR(X|X) 0.71 0.48 0.59
IEliasE -1,091.9 -1347.4 -9740 -8688 -879.9 PSR 0.17 0.19 0.31 0.30 0.29
Extgs uasg 42119 -3013.6 -2961.2 -29185 -2,720.3 PCFR 1.7 2.2 3.1 3.1 3.0
QERLO FHE -2356.4 -2,6153 -29152 -28125 -26125 EV/EBITDA 3.7 42 4.6 42 38
QXM KE 412 101.8 0.0 0.0 0.0 ZQH|&(%)
SR &3S -1,285.6 -1,272.8 -35 -105 -20.7 B ESH% B EF 3F) 275 18.0 8.1 78 6.7
EXIXHALO|ZEA (ST -74.9 69.5 -24.0 -32.0 -20.8 Y4 AE(% EEF HD) 1.2 1.5 08 0.8 0.8
T2 Rt AA (BT -703.1 769.7 48.1 3.0 0.2 ROA 0.9 1.8 3.9 38 43
7|Et 166.9 -66.5 -66.6 -66.5 -66.5 ROE 1.8 43 7.2 6.9 7.5
HRes vzss -704.7 -3195 429.4 8735 -760.1 ROIC 63 63 10.9 1.2 12.6
AFAZ0| ZIHZA) 216.1 -1,4255 -6993 -2549 -18885 IESVEIfIbSE=Y 83 7.7 75 7.0 6.8
(:Dr:)%a radoigel 37t 0.0 0.0 0.0 0.0 0.0 MOXtAte| M E 8.8 8.2 8.1 7.8 7.6
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 eIk 160.3 1403 126.2 114.2 99.7
g ax= -316.7 -2663 2437 -2439 -2439 =Xt 3Hlg 27.2 18.0 8.5 -1.4 -93
7|et -604.1 13723 13724 13723 13723 O|Xt &4t & 6.0 4.1 7.2 7.7 10.3
JE3sE 159.4 2494 -2617.9 -2607.8 -2,6500 ZXt2 15,2425 13,9603 13,261.1 13,0163 11,095.8
HE U YR 2571 9145 11,1968 17915 29543 12261 =Xt3 6,8485 5,139.2 26965 -4995 -36459
Jlxsig Y dgdant 8,487.6 7,573.0 8769.8 10561.3 13,5156  NOPLAT 69535 6,080.4 7,789.4 7.859.1 8309.2
7|UZ U YR 75730 87698 105613 135156 147417 FCF -23167 -537.9 2357.4 13,1465 30735
AE: I&3H elMK|

JleZUA
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Compliance Notice

o ShAkE 10€ 28Y WX LGHXR LHMFAS 1% Ole 2Rt UX| EELICH
° TAtE B XtRE 7|TEXTL EE MBXOIA AFE MSTH AMMO| iELCh
o & At2o| FEEAREAMAE XIE MY WX & AEMO CAZE 7PEC FESEAUME U HEE EFstn UK LSO
o & XA20| AAE LHEE2 2Qlo| ojHdg HestA gtdstn Aony, ool fotst AHO|Lt ZHIQI0| HME|ASS SelFtL Ct
OX|Abe
o 2 ZAMBMIIEE YALQ ZIMXMEDL MR & e XtE U BESHH P2 AOILL, AL O oLt S 28e + gll, §X Q0] 9
Ho| HEE £ AFLICH
o 2 IARARIEE SI15E EXE Y BEASS SHOE YA Do MES: FDXR2M, U5 58 32, Ui 221 W Sof
ot ONEFE THoE FXAt XHilo| mEhnt MIstof O|F0{X0of 6, YAts & X222l LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CH5Ho]
O3t MAT X|X| %OM HE 2MoM ZSHE AR =+ ASLICH
o 2 I\ BAXIRE SUOZ 018, SH, HA| HIE, M, B, el el S| WHOD HEMS Mot ZLols B olelo] UI-EAM
el XA ELct
EXro|AHSLHE (290 H) SHZI30|(20d)
ﬁg— ]2|2(%)
= x| EXx}ol Lok e
229 Ut =X SEE g oo
M ol Fokyl
LGEX  2024/11/20  BUY(Maintain) 1400008  6JH® -3632 -32.50 ) . P
. . = 283t — S}
(066570) 2024/12/19  BUY(Maintain) 1400008  6JH® -37.90 -32.50
2025/01/24  BUY(Maintain) 1200008  6JH® -3250 -29.08 400,000 -
2025/03/12  BUY(Maintain) 1200008 64 -3297 -29.08
2025/04/08  BUY(Maintain) 1100008 6748 -37.21 -35.18 REHH 4
2025/04/25  BUY(Maintain) 1100008 674 -3601 -33.64 '
2025/05/29  BUY(Maintain) 1100008 674 -3470 -29.18
2025/07/08  BUY(Maintain) 1000008 6748 -23.06 -1570 00,0005
2025/10/20  BUY(Maintain) 1100008  6M® -1575 -0.64
2026/02/02  BUY(Maintain) 130,0008 ¥ 2590 201.92 100,000
"SR 2026/07/08  BUY(Reinitiate) 230,000 64 -2884 70.65
2026/10/29  BUY(Maintain) 2300008  6IH¥ g
'24/10/29 '25/10/29 '26/10/29
Fols 297012 N1E02 a8 MBS
EXtelA A HEI|E
71 HBI|E(6HE) g43 HBI|E(6718)
Buy(0=~) AZTHH] +20% Ol FIt A& o4 Overweight (HIZS2TH) AHTHH] +10% Ol Xnt2l ofl 4t
Outperform(Al&+=2AE 42) AETHE] +10~+20% It 45 Ofl4 Neutral (& AZTHE] +10~-10% HE o4
Marketperform(A| &2 &) AZTHH] +10~-10% FIt HS o4 Underweight (H|5%2) AIHTHH| -10% O XDtstet ofl 4
Underperform(AI¥==2& ot2])  AIFCHH| -10~-20% 7t ot2F o4
Sell(0H &) AlZCTHH] -20% O[5t It Stef of| 4
EXrsg HlE EH (2025/10/01~2026/09/30)
o4 | /1=
97.09% 2.43% 0.48%
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MSCIESG 3¢ &

AAA

» ®

» 0—0—0—0

MSCl S5 Xl S5 22

[N, — |

22% :
19% :

17%

BBB
BB
B
CCC
Dec-22 Sep-23 Aug-24  Jul-25 Mar-26 CCc B BB BBB A AA AAA
At&: MSCl, 7|83 2IMXIME At&: MSCl, 7|83 2IMXIMIE
Universe: MSCI ACWI Index ZHH| LR 2| 5874
M e He 9 MY B
=+ AR HZ HE
=9 0% =7 5.4 49
=3 9.7 5.6 12.0%
X217 HoIE 9.7 5.4 12.0%
AbE 53 35 47.0% v0.2
stetEE ord-d 5.2 3 18.0% v0.7
32Y =5 J|IE 45 3.8 18.0% AQ4
BRI 2 6.8 3 11.0% v0.5
XU = 43 5.9 41.0% AQ2
7| X[HF= 4.1 6.4
e gE 7.4 6.6 AQ7
Atz: MSCI, HXSAIAAH, J|1253 2lMXIdE
ESG X2 O|&
AUX} W&

264 7¢ Tieal=: 29 o1zt 5 Ml 8Y 24 2

9 ORI 2F ojz0= 9l

AOHE JFH HOjof XHHO| &yst 2io= ©1

I8f

264 7€ Oj=: ZUH W R¢ ATEQ0] HX| 9|02 Qls) AHBX} E9 X EFHo tist 2247t H7|€ o2 21

26 7€ CHetal=: s Hoff 9SOo2 ol HIYHE I Xtolir 22Xte| 22 XA et =X9| Fo| AlQ7} HYE Aoz 81

264 7€ 0= WD AR7|(FZM) 27| 0 o502 Qs & 25 ¥+ A M Znt 2HE 4350] HI|E HeZ &1

264 7€ Oistal=: 2% L 1E8 2l=0] 3t HIXLA ME{oA List 87| s AR HE0] s 2HeZ 21
&: 7125 M

=

MSCI Io{a§ #iX|0t=
ARl L =Q ZAMA FXt7|7 [eIElE=R] 229 L=

i PoI oSS 888 =5 annzg ol aMRz Jluws  sa2 0|
(FEA WX 21€) HoIE Qg JIE
NIKON CORPORATION oo 00 oo 00 e 0o 00 oo 00 oo 00 oo 00 AAA <>
AL0| o0 0 N/A e 0 0 ) o0 0 ° AA <>
LG HXt LI I ) oo 00 o0 0 oo o0 o0 ° oo 00 AA A
CASIO COMPUTER CO. LTD. (] LI LI LI ] LI LI ] BB v
TCL ELECTRONICS

o0 oo o . . . oo 0 B v

HOLDINGS LIMITED
Sichuan Changhong Electric . o oo o o . o N ccc o

Co., Ltd.

QUARTILE KEY : Bottom Quartile ® Top Quartile ® ® o e
RATING TREND KEY : Maintain «4» Upgrade A

Xt&: MSCl, 71253 2IMXIHE

Upgrade by two or more notches AA Downgrade ¥ Downgrade by two or more notches vv




