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2026.5.7 LGREHAL 1026 ¢4 IEUL of 3.8XE(+1.5% YoY), ¢4 Felojee
2.72324U(+6.6% YoY), TRAO|UBS 7.2%E 7|25IAL}. O AR ZHMMAZ
242} OF —1 7%, ~2.8% = A%|0[C
o " b, ~2.8% Blalak= AX/0[Ck,
—_— . 2 HMASSIS o SOZB(33% YoV IRSISICH, B A Ry
SEF7HED 19,0002 O ADES I M| 12)7 7| AQITaho|Me] HR0| X Q9102 XIR3SIC
SRHZ7H26/5/7) 15,3703 THIY MH|ASOIL TITK| 71RIAF @0 =710 M2t 1.62¥(+3.7% YoY)2 7|12
AbLO(E 23.6% SIFCE. MNO &Ml 711XH= 1,1260HH(+2.7% YoY)22 S7I6I¥CH ARPUE
3.60121(+0.3% YoY)O= A3t F0| IHEO SR O[0IRE ZO= TjofBic
R N JlImate] #S ADC UHEY SOl T2 NUME KIAGH 435622
- (+6.3% YoY)2 7|Z51SiC. TRA0IMOIAC] 7|= T2 AIREF B7 © A&
EPS SFS(25F.%) 24 A0 K& =J|7F = QOIOZ xiRst 702 2K X
e ‘ DBO 48 Xl 271} Q0107 X@st 2102 ZESICH 0[o| ma, HoJEM
P/E(25F x) 137 B IIEU 1,144924(+31.0% YoY)S 7|=25I%LCt.
MKT P/E(25F x) -
KOSPI 7,490.05 SkS Mah JLXXO| Y7L AM= U Al 23 AIH B2 £2F10 =5
Al7EEH(Aol2) 6,606 2649 HZ =M 159X 2(+3.1% YoY), E0|9L 1.2X2(+36.3% YovY)S
A (115 o 5 < °
J|=g 102 WYL FAL0Ill AL 1) TENOI B ZHR, 2) Al B A
REFAHIE(%) 60.5
om0l Rz e O B2 A0l512 oI5| H Cft| Of +36.3% S7Het HO2 OjAI3IC)
HIEK12M) Y7Hols 0.37 ) .
5% KR 12370 3], Al 21 Al BR0IAS] 40510 F25I0F Ik HEFBIC, 30265 Al
527 2{17KZ) 17,810 Q O= MHIAZE 2Z316HH B2C 92 AsleiLtzd A= O Asitt. B2BS| A
(%) ™M M 12M 2 Al YIZ2E SH{Y M2 GPU ME C|O|EME] £~ St 7|CHEIC.
=7t -3.2 -2.2 243
e -290 484 -573 SH=7} 19,0008 SX|. 264 0[Q] H|H2|X| SHE|H OP 1.2X8 oAt

340

LGRE2IA0 T EXoA2 ‘4, 2HZJN= 19,00082 QXIEHCL 264

290

- FHo|ee 1) 0] HH2IX| SR QI5) 1.2F2(+36.3% YoY)2 7|88 Zioz
160 Oll4fo1H, 2) HHXQI KW" IJHO' Y AZtS Sol0] FreE Y SE2 K&
40 2 A0= 04N, 3) IE7I7HX] AX MH|A =HE 31 Al Q1Z2t ZM=s Zatdl
9025.4 25.8 25.12 26.4 L—l‘EI- —J|k— 9}\% AQE ]ILI-EI;I-(ID_I'E—"_

[EAIAHIA] 271 (128) 2023 2024 2025F 2026F 2027F
cox D& (Aloigd) 14,373 14,625 15,452 15,925 16,323

e 20l (M) 998 863 892 1,216 1,375

choi.yoojin@miraeasset.com Sei0[E (%) 6.9 59 58 76 84

ool 209} (Alofe)) 623 374 467 726 846

nami.kim@miraeasset.com EPS (%) 1426 858 1,076 1,690 1,968

ROE (%) 75 44 54 8.1 8.9
P/E (#) 7.2 12.0 137 9.1 7.8
P/B (H) 05 05 0.7 0.7 0.7
HIZ40IE (%) 6.4 63 47 47 49
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LGREHA 2026.5.7
E 1. LGRE4A 27| 4H Table
1024 2024 3Q24 4Q24| 1025 2025 3025 4Q25| 1Q26F 2Q26F 3Q26F  4Q26F
(e 3577 3494 3801 3753| 3748 3844 4011 3848 3804 3865 3977 4280
% YoY 1.0% 1.9% 6.1% -1.8% 4.8% 10.0% 5.5% 2.5% 1.5% 0.5% -0.9% 11.2%
AdjAxol 2,894 2,944 2,990 3,015 2,939 3,016 3,117 3,191 3,037 3,083 3,155 3,264
DHI 1,681 1,593 1,620 1,633 1,612 1,654 1,711 1,689 1,663 1,679 1,716 1,707
AH|A%=0] 1,507 1,520 1,547 1,543 1,543 1,586 1,627 1,615 1,588 1,613 1,643 1,626
&9 73.9 725 73.9 90.1 69.4 68.6 84.2 741 64.8 66.5 72.7 80.4
ADIEEZE 611.6 618.2 622.9 615.8 626.6 632.7 645.5 649.3 656.3 663.3 686.5 650.2
IPTV 334.1 334.9 335.7 3229 330.1 330.5 334.2 332.2 656.3 663.3 686.5 650.2
QIE{Sl 2775 283.3 287.2 2929 296.5 302.2 311.3 314.3 320.0 324.7 329.0 317.3
st 89.2 90.6 86.5 91.9 83.6 84.6 84.6 87.1 84.5 841 83.9 776
QIE{SITS} 41.8 41.2 40.6 40.9 41.4 41.0 413 414 40.9 40.3 39.9 39.5
7|9/t 47.4 4904 45.9 51.0 42.2 43.6 43.3 457 43.6 43.8 44.0 38.1
7| el=at 401.3 431.4 4285 454.7 409.7 427.7 4279 b42 .4 435.6 439.2 438.6 588.9
IDC 85 917 900 892 83 93 1031 1363| 1144 1167 1174 1484
234 1184 1308 1294  1586| 1189 1260 1203 1850| 1179 1192 1179 2034
I=E 1974 2089 2091  2069| 2035 2064 2045 2221| 2033 2043 2033  237.1
chatsol 6831 5498 8109 7380| 8092 8280 8942 657.1| 7668 7821 8212 1,026.1
D 33561 32307 35653 3611.0| 34927 35309 38492 3677.9| 35315 34823 36653 40458
% YoY 23%  31% 6% -04%| 41%  93%  83%  19%| 11% -16% -48% 10.0%
ol24t| 4370 4939 4819 6163| 4907 4867 6312 5220| 4779 4827 4851 6219
pztH] U SERMA] | 6664 6662 6746  6566| 6650 6727 6697  6889| 6866 6849 6840 6832
PN 5084 5000 5265 5245 5298 5409 5771 5766| 6000 5303 5459 4539
TR 423 505 599  B82| 503 455 B30  608| 464 462 536 677
AETO| 7236 5628 8335 8063| 8243 8158 8319 7830| 7591 7470 8837 1,1063
l0[9| 2209 2540 2460 1422| 2654 3045 1617 1705 2723 3827 3112 2538
% YoY -161% -118% -33% -273%| 156% 109% -343% 199%| 66% 257% 925% 48.9%
H0jels 62%  73%  65%  38%| 68% 79%  40%  44%| 72% 9%  78%  59%
HOINHIBRIZEZ02] 1668 2045 1960 -1157| 2005 2723 1048 1028| 2225 3307 2583 2080
HO IR 34 399 611  -04| 381 852 857 22| 465 628 491 701
=710[9) 1304 1646 1349 -1153| 1625 2171 491  806| 1760 2679 2092 1333
S710(21E (%) 36%  47%  35% -31%| 43%  56%  12%  21%| 46%  69%  53%  31%
X2 LGaZeln, DS NAME
28 1. 271 S F0| L HY (B 7|F) T8 2. 7] 0|9 F0| L MY (X I|E
(HeiE) s (912 % YoY (R) (Eeig) %i0o)(%Z) %9i0/2l2 (R)
4500 r 1 12% 450 12%
4,000 | 1 10% 400 + o
3,600 + | g% 350
3,000 + ! 6% 300 8%
2,500 + 250
1 4% 6%
2,000 + 200
1,500 | 12% 150 4%
oo T TTTTV VT I T T IV T TTIN 0% 100 .
500 F 4 -2% 50 | 2%
o LLLLLLLLLLLLLLLLLLLLL L LAY 49 o LLLLLILLLLLLLLLLLLLL LI o%
\d»“%&\\Q@%di”\&”%&b\&z&“\&&@;&é \&\(b&\\&%&”\ﬁ%ﬁ\&“%&“\ﬁ%ﬁ\ﬁ%&é(

A2: LGREA, O2HoAMSH 2| MXIME A2: LGRE2A, D|2H0ASH 2lMXIME]
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LGREHA 2026.5.7

H 2. LGREZA A 44X Table

2017 2018 2019 2020 | 2021 2022 2023 2024 | 2025 2026F 2027F  2028F
(T 12279 12125 12,382 13418| 13851 13906 14373 14,625 15452 15925 16323 16,612
% YoY 72% -13%  21%  84%| 32%  04%  34%  18%| 57% 31%  25%  1.8%
MHjAZol 9406 9344 9206 10591 11,088 11411 11636 11843 12,263 12,529 12703 12,838
2HY 5570 5438 5517 5813 6055 6179 6308 6427| 6626 6754 6771 6714
MH|Azo] 5180 5060 5164 5464| 5693 587 5982 61117| 6330 6470 6495 6446
Tl 390 378 353 349 362 352 327 310 296 284 276 268
ANEE 1538 1,632 1844  2014| 2204 2345 2399 2469 2590 2656 2707 2766
IPTV 746 885 1,032 1,145| 1256 1326 1328 1328 1327 1327 1329 1342
QIE{L 793 747 811 868 948 1,018 1,070 1,941 1224 1291 1340 1385
st 587 549 508 454 418 395 367 358 340 330 324 319
QIE{LIR S} 231 214 200 189 181 176 170 165 165 161 156 153
7|4 /2R3t 356 336 308 265 237 219 197 194 175 170 168 166
7|tolmat 1604 1652 1304 1357| 1494 1584 1706 1716| 1808 1902 2015 2,153
IDC 157 163 196 228 259 281 326 356 422 496 591 710
s2M 729 747 397 410 490 524 584 537 550 558 564 570
7|48l 718 743 711 719 746 779 795 822 836 848 861 874
EHarol 2873 2781 3176 2827| 2783 2495 2736 2782| 3189 33% 3620 3775
HHHIR 11453 11,394 11,696 12,531| 12,872 12825 13375 13762| 14560 14,709 14947 15,193
% Yoy 70% -05%  26%  70%| 27% -04%  43%  29%| 58% 10% 16%  16%
QI7iH| 1026 1096 1153 1446 1648 1706 1824 1979 2132 2068 2109 2151
U7 M| Y PR 1689 1672 2057  2365| 2441 2452 2571 2664 2697 2,740 26563 2,653
Tjs42 1819 1702 1809 2082| 2162 2117 2059 2068 2224 2131 2142 2152
ZTMEH| 4330 2711 2911 2368| 2444 2080 2208  2109| 2096 2140 2183 2226
AEOH| 2030 3002 3438 2980 285 2651 2872 2926 3101 3496 3720 3875
alolel 8263 7310 6863 8862| 9790 10813 9980 863.1| 8921 12163 13754 14193
% Yoy 107% -115% -6.1% 29.1%| 105% 105% -7.7% -135%| 34% 363% 131%  3.2%
@efolols 67%  60% 55%  66%| 71% 78%  69%  59%%| 58% 76% 84%  85%
IO LH| R X220 6668 6483 5739 3733| 9052 8568 7709  4506| 6804 10159 11831 12270
HOIMHIE 1197 1667 1330 1208| 1810 1942 1406  1360| 1712 2286 2662  276.1
=7}%:0[2) 5471 4816 4338 4781| 7242 6626 6303 3146| 5092 7873 9169 9509
L7I20[2E (%) 45%  40%  35%  36%| 52%  48%  44%  22%| 619% 546% 165%  37%
N2 LGRZ2AA, DH0NSH /MR
T3 3. ®7H S Z0| U MY (2§ 71D) T3 4. 917t FY0[2) 0| U HY
AR e K220} R % YoY (R) (@) #0/2/(21Z) H0[2IE (R)
18,000 9% 1,600 9%
16,000 1 8% 1,400 | 1 8%
14,000 | 1 7% 1200 | 1 7%
12,000 6% 1000 | 1 6%
10,000 5% 1 5%
8,000 4% 800 1 1 2%
6,000 3% 600 ¢ 1 3%
4,000 2% 400 | 1 2%
2,000 1% 200 1 1%
0 0% 0 5. 8. 8. 8. 8. 8. 8.8, 0%
57 S 8 P 5
X2 LGRB2A, DIHONSH 2IMRIME K2 LGREA, DIANSH 2IMRMES
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LGREZA 2026.5.7
GRE22 (O
Oflah ZEA0AIMA (220 Offat THEAEHE (22F)
(Hod) 2024 2025 2026F  2027F (A9 2024 2025 2026F 2027F
o= 14625 15452 15925 16,323  QSXMt 5,264 6,678 8853 10,770
&7t 0 0 0 0 &2 YU siZHRpt 896 2,059 4,092 5,891
IiE£01e 14625 15452 15925 16,323  OiSAiE 2 7|EHA 1,827 1,936 1,995 2,045
Hofu[Qtet2]H| 13762 14560 14709 14947  X{IXHt 252 267 275 282
T30y 863 892 1,216 1,375 J[EIRSKKL 2,289 2416 2,491 2,552
aeloll 863 892 1,216 1,375  HIRSKHL 14444 11,562 9,849 8471
Y20 -412 -368 -429 -458  EAV|YEAS 73 78 80 82
=829 -201 -08 77 245 QR 10,709 8,936 7,494 6,322
AV IHS EX2 -2 0 0 0  SFEX 1,805 1,440 1,165 957
MITAS AR 451 524 787 917  XREEA 19,708 18,240 18701 19,241
ASAIZOIMH|S 136 132 177 206 QEHH 5116 3,498 3,605 3,695
P ESNteTo]fe] 315 392 610 711 IHRURHS L 7|EFRHS 206 218 224 230
SHAIY0|Y 0 0 0 0 ©I38=A 2,024 232 239 245
Y7101 315 392 610 71 T ElREEA 2,886 3,048 3,142 3,220
AL 374 467 726 846  HIRSHR 5,823 5,861 5,882 5,900
HIX|HHF=Z -60 -75 -116 -135 A2 8EH 5,158 5,158 5,158 5,158
EXH0|9 266 392 610 M 7 EHIRSEA 665 703 724 742
AL 329 484 753 877  BEA 10,939 9,359 9,488 9,59
HIX|HHF=Z -62 -92 -143 -166  XIHIEFEXIE 8,556 8,744 9,191 9,760
EBITDA 3527 3,030 2,933 2755  Af=3 2,574 2,574 2,574 2,574
FCF 1,420 2,497 2,311 2077  AE=oiZ 872 872 872 872
EBITDA OHRIE (%) 24.1 19.6 18.4 169  0]9dci= 5,204 5,392 5,840 6,407
FA|UZ (%) 59 5.8 76 84  HIXiEFX|R 212 138 22 -114
K|iiZFEFHE £0|2UE (%) 2.6 3.0 46 5.2  KEEH 8,768 8,882 9213 9,646
ol SHZSER (29) o1& FE7HX| 2 valuation (22F)
(&2 2024 2025 2026F  2027F 2024 2025 2026F 2027F
gostsoR o5t $igsE2 3,335 2,497 2,311 2077 P/E(X 12.0 13.7 9.1 7.8
71201 315 392 610 711 P/CF (x) 0.7 2.3 27 32
HISE S UHIE7 1Y 5,760 2,366 1,816 1340  P/B(X 05 0.7 0.7 0.7
SEURZT 24| 2,180 1,773 1,442 1,172 EV/EBITDA (x) 3.1 32 27 2.1
FYRAAZH 484 365 275 208 EPS(g) 858 1,076 1,690 1,968
7|E} 3,096 228 99 -40  CFPS (%) 13,914 6,357 5,645 4,772
FUHS ORISR HE -2,355 -33 -16 -14  BPS(®) 19,825 20575 21617 22,938
ISRt 2 7B ZME7D -67 -96 -55 -46  DPS (%) 650 690 720 750
THIRRAL ZE(B7)) 107 -14 -8 -7 HIEAE (%) 88.8 51.8 36.0 33.6
IHUMS 2 7Bt S7HEA) 79 12 7 6 HIETAE (%) 6.3 45 46 48
= -174 -132 -177 -206  OHIEUEIIE (%) 1.8 5.7 3.1 25
EXEEoR oI5t 35S -2,391 -8 -4 -4  EBITDAZIIE (%) -1.2 -14.1 -32 -6.1
SEYRMHR(FS) -1,896 0 0 0  ZMYAIUSIEE (%) -13.5 34 36.3 13.1
SYRAUNMBI -485 0 0 0  EPSEIIE (%) -39.9 25.4 57.1 16.5
HHT IS8R LB 11 -8 -4 -4 OiEAE sde (3) 85 8.9 838 8.7
T EHENES -21 0 0 0 XX s1HE () 482 59.6 58.8 58.7
HRESOR Q5 HFSE -611 2,072 -271 =272 OHUAS SIS (3) 0.0 0.0 0.0 0.0
IR B7HLD) -206 -1,793 7 6  ROA (%) 1.6 2.1 33 37
Rpo| B7HLUL) 35 0 0 0  ROE (%) 4.4 5.4 8.1 8.9
gzl X5 -284 -279 -278 -278  ROIC (%) 40 5.0 8.2 10.6
7 ERES -156 0 0 0  ExHIE (%) 124.8 105.4 103.0 99.5
sige| F7t 337 1,162 2,033 1,799  R{SHIE (%) 102.9 190.9 2455 2915
e =] 560 896 2,059 4,092  ERRIZ/AIREE (%) 703 36.1 12.8 -6.4
MG 896 2,059 4,092 5,891 ZHHA0(Q/2LHIZ (x) 3.1 38 6.0 6.7

M= LGFE12, DHUASH SIMRIME
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LGREDA

ESG 208 | LGREdA

(032640)

2026.5.7

=3t NESs
e ESG M= 4.5 = RS Es e 4.5 pE()) 7RO MAMH| A
ESG S& BB = HMSE BB ESES 7| SAMHA
E £ NEg= e s 7IER1(%) =Xt ESR|
. /a\
G 7\ 7H2(E) 2.2 BB 40 = S IHE
59 64
A~ eEs QIMIE|E(S) 6.4 A 10 =
IR =
G LGRE2A HHEA(G) 5.9 A 50 =
ESG S5H ME™+ SAUAS(M) 71 ZHH|
N LIEE e CS)) S EEH)
ErAHIEY 10 - 10 [
8 8
LUGREA
69 6 LakzaA
E
< at 4
PCTIRE
EXtoly Gl e 2+ 2
%;%%'(’“) SR ()
= = 0 : : : : 0 : : -
oz LGREHL 0 2 4 6 8 10 0 2 4 6 8 10
(1) SAHIEZ = HATOT (HAHISY/E) | (2) HISFAS = 3HTT HATAE ZAE | (3) FX10{2] = 3 Wt ROE
= HANESY B0t HATE = BHH|Y| ; ShET S T4t HATE A2 H[2
L EERNCS] LIERNES)
SRS 10 10
912
8 LGRE3A 8 LGREA
* ¢
6 6
2.9 4 4
7.0
Zaus LR 2 2
AEELE) 2aUE)
= 8 0 : : : : 0 : : '
ogsdae FEL 0 2 4 6 8 10 0 2 4 6 8 10
(1) LS = AA 1Y Ha 5 (2) FAR4 = FH 120 B4 (3) 24 = 2 1019 Bt 244
- XEESE) XEZES(H)
FFE3| 10 10
LGRE2A
. . ¢ eREaA
6 6
G
4 4
B
8.6
F3YE X|EES 2 2
58 FRYS()
= = 0 . . . . : 0 . . . . :
oS REL 0 2 4 6 8 10 0 2 4 6 8 10
(1) F353| = 5 AU S B - 7|H HIZ ; (2) TFES = ZFHR SIHAS 25 A 2 L FFHE 8 71 4 (3) XEES = 7|YXHTZE DA SHMX|E 1570 Thst £
F 3358 U FFUS HATHES 22 2HIY FHO| HSHS 0|
e AP 9 Moy
ESG H= ESG ®% = (E 715 x 7H2AT0) + (S 7E5X| x QMIEIE ATN) + (G 7EEX| x AHAA AT0)
7p2 2304 7H2 ATI0f = ELAMSY B4 + (FXI0IZ B4 < HSYLE BD)

OIMIE|E AT10{ OIMEIE ATO] = UARA FHA + XA KA 4 JAA HA

i A Az0f HHEAA ATIO| = RFES TS + FRYS Be + NBES F4

Atz MSCI, FnGuide, Bt= 7124, Ol2fOIAUS 2 2| MX|WH
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LGREHA 2026.5.7

EXfI U BEFIL WSE0)

HIAI XL EXteiA SHEZFIHY) Elal%(i% ) - (&) LGRERA
YRl ZDEA)FIIHEL |50 000

LGRE2IA (032640)

2025.10.14 Ot 19,000 - - |15,000

2025.07.07 =4 T M - -

2025.05.09 O 16,000 -16.86 -875 |10.000

2024.11.27 dti4= 13,900 -22.44 -10.14 s 000

2024.11.11 Trading Buy 11,900 -11.70 -2.77 '

2024.08.08 Trading Buy 11,600 -15.03 -12.07 0 ‘

2024.05.10 Trading Buy 11,800 -16.64 -14.58 24.5 25.5 26.5

2024.04.25 Trading Buy 11,300 -12.42 -10.80

* MR M AR S, SV EARIS 1HOID SB37IS HWESK 39 o ZNRANRY SEY HUIK TS oz ¥

FXold 28 ¥ HEI|E

71 Ay

Ol &% 12748 71E HOIE 20% OlAJel Zukke] 01 BIEE | % 1208 7IE SERRABE0| A4St £71L 45
52 &% 12718 71 F0K2IE -10~10% OJUe] S24o] ot U T 1204 TIE UERANSE0| ARE 47

HE %KY IIE MOMYS -10% 010l 710101 Oy HISEA : §% 1242 TIE ABAMASE0| AHUE O] S et

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
#2025 5¥ 12Y J7IECZ EXOIA £37|F HA(Trading Buy 2174 AK)
* ez 1208 7|E HrUE 10% O, 20% OI2te] F7H450| tiME= E=52 Z8FAEMAM 0| T2t i E= S8 QHC= MAlE

SX2A Hig

T —
OH==(0H=) Trading Buy(Ufi+) SEEY) L
80.84% 0% 18.56% 0.6%

*2026 038 31€ 7|E22 212 187t S8FAIS0 totd| SHE 2[22 FASE2 B2

Compliance Notice

- GAE Xz ZEY B LGRERIA S(5) 7IZAMICR ol FAYBESH0| tiol RSESSALPIYRE +Aoln ASUCE
- GAE = A=E MIKOH AR MSeH AFO| GiELILE

- & NEE SR dRAEE MRAEY SR ZAREA HYE S8FAE X HElE Bl UA HaUCt

- = Alzs 29| Bt YO0|Lt 7HIGI0| 022 AE9] 9jA0] Falol UAERIZS SRUBLICE

PuN=]

= ZMNEANEE M| SMAIED HEE + U= Atz X FEELE A2 Z0|L, SAPH D FEGOIL LS BYY + Y02 FXIAF Alof THIt
Mol S= HEHOIL; FXAZI0f CHEE 2S5

ZHE ofAl7| HIZULE. Oi2tN 2 ZAIEMAIEE OftHer R0 1740] SHTEAL Zuj0f et B HMRUATHO)
x

SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH SH H S 4 SEUC.

=
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