9
BUY (22])

2E27K12M) 260,000%
SAIZ7H1007)  208,000%

Key Data
KOSPI x| (pt) 6,803.90
522 %| T/A|%(Y) 392,500/76,400
A7) 33,.880.0
A7 |5 (%) 0.60
GRS 162,884.6
602 B HAHFHF) 10337
602 B iz 198.4
Q|FRIX|E&(%) 3025
FAFFE XE&(%)
1G9 29! 3527
AFFH 6.51

Consensus Data

2026 2027
TS ARD) 96,699.5  101,119.5
YOI AH) 46639 49837
£0[0)(4R) 2,831.0 3,249.0

2
EPS(%) 12,647 14612
)

BPS( 148 416 164,221
Stock Price
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Financial Data A, %, b, )

L NE:S 2024 2025  2026F  2027F
B 87,7282 89,2009 95962.7101,342.9
FYol 34197 24784 42823 57944
|01 13358 18364 30873 45362

]

+0|9 367.5 9606 17813 27850
EPS 2032 5321 9893 15466
U (4845 16186 8592 5633
PER 41090 1727 2102 1345
PBR 0.72 0.69 1.38 1.26
EV/EBITDA 3.66 422 553 4.30
ROE 1.81 4.28 7.00 9.86
BPS 116,348 132,656 150,481 164,498
DPS 1,000 1350 1,450 1,450
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CE 1. LGHA 2718 MY Y (23 L)

(ST

CERES) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26P  4Q26F 2025 2026F 2027F
Sales 22,7397 20,7353 21,8737 238522 237272 238265 23,8270 245820 89,1831 959627 1013429
Yo 7.8% -4.4% -1.4% 48% 44% 14.9% 89% 3.1% 1.7% 7.6% 56%

000  -01% -8.7% 5.5% 9.0% -0.5% 0.4% 0.0% 3.2%
HS 66968 65944 65804 62543 6889 70757 7,508 64432 261136 27,4985 284913
MS 49503 43934 46525  5430.1| 51677 51146 50308 60112 194263 213244 217524
ES 30544 26442 21672 14572 28189 27261 21701 14571 93174 91722 99873
VS 28432 28494 26467 27964 30644 30259 28849 29278/ 11,1357 119030 12,4625
LCO| =& 48299 37957 53694 74833 54463 54188 59016  7,2562| 214783 240229  26,607.7
7|Et 365.2 458.1 457.6 430.9 401.0 465.4 688.7 4865 17118 20416 20416
oP 1,259.0 639.4 6888  -1090 16737  1,579.1 7818 2476 24603 42823 57944
Yo 57%  -46.6% -84%  -180.5%|  34.9%  147.0% 13.5%  -327.1% ~ -28.1%  741%  353%

QoQ  8299% = -485% 77%  -1158%| -1635.0% 57%  -50.5%  -683%
HS 644.6 439.9 3659 (171.1) 569.7 685.9 329.5 (5.4) 12671 15597 18258
MS 49  (1917)  (3026)  (261.5) 3718 219.4 100.6 65.1)  (751.0) 626.7 7741
£S 406.7 250.5 1329 (142.8) 248.5 235.8 797 (156.3) 641.6 407.7 706.3
Vs 125.1 126.2 149.6 158.1 2116 191.2 205.7 204.9 559.0 813.5  1,001.4
LCO| & 124.8 15.7 203.7 3344 2953 252.1 80.1 306.7 678.6 9343 15464
7|Et (47.0) 1.2) 139.3 -26.2 -232 -53 -13.9 -17.2 64.9 (59.6) (59.6)
OPM 55% 3.1% 21% -0.5% 7.1% 6.6% 3.3% 1.0% 2.8% 45% 57%
HS 9.6% 6.7% 56% -2.7% 83% 9.7% 46% -0.4% 19% 57% 6.4%
MS 0.1% ~4.4% -6.5% -4.8% 7.2% 43% 2.0% -1.7% -3.9% 2.9% 3.6%
ES 73.3% 9.5% 6.1% -9.8% 88% 86% 37%  -107% 6.9% 44% 7.1%
Vs 44% 44% 5.7% 5.7% 6.9% 6.3% 7.1% 7.0% 50% 6.8% 8.0%
LGO/ & 26% 0.4% 3.8% 4.5% 54% 47% 7.4% 42% 3.2% 3.9% 5.8%
et ~12.9% -03%  304% -6.1% -5.8% -1.7% -2.0% -3.5% 3.8% -2.9% -2.9%
CI=IES) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26P  4Q26F 2025 2026F 2027F
Sales 17,8920 16939.6 16,5043 163689 182809 184077 179254 17,3258 67,7048 71939.8 747352
Yo 57% -23% -1.7% 0.3% 22% 8.7% 86% 58% 0.7% 6.3% 17.7%
00Q 9.7% -53% -2.6% -0.8% 11.7% 0.7% -2.6% -3.3% 87.9% 3.9%
oP 1,116.4 623.7 4851  (4434) 13784  1327.0 701.7 (59.1) 17817 33480 42480
Yo 36%  403%  -21.8%  2893% — 235%  1128%  447%  -86.7% = -342% 57.4%
Q0Q -1080.1%  -44.1%  -22.2%  -191.4% -410.8% 37%  -47.1%  -108.4% 26.9%
OoPM 6.2% 3.7% 2.9% -2.7% 7.5% 7.2% 3.9% -0.3% 2.6% 47% 57%
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EE 2.LGH2 2719 4% WY (2% )

(ST

@@71%) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
Sales 22,739.7 207353 21,8737 238522 237272 238265 247088 253303 89,183.1  97,592.9 102,167.2
Yo 7.8% ~4.4% ~1.4% 1.8% 14% 14.9% 13.0% 6.2% 1.7% 9.4% 47%

00Q -0.1% -8.7% 5.5% 9.0% -0.5% 0.4% 37% 2.5%
HS 66968 65944 65804 62543 68289 70757 7,508 64432 261136 27,4985 284913
MS 49503 43934 46525  5430.1| 51677 51146 53414 60399 194263 21,6636  22,098.5
£S 30544 26442 21672 14572 28189 27261 22544 15317 93174 93312 10,1414
Vs 28432 28494 26467 27964 30644 30259 371945 29278 11,1357 122127 12,7867
LCO| & 48299 37957 53694 74833 54463 54188 60790 79012 214783 248453  26,607.7
7|t 365.2 458.1 457.6 430.9 401.0 465.4 688.7 4865 17118 20416 20416
oP 1,259.0 639.4 6888  -1090 16737 15791  1,041.2 3083 24603 46023  5866.0
Yo -57%  ~46.6% -84%  -180.5%  349%  147.0%  51.1% -3827% = -281%  87.1%  27.5%

QoQ  8299%  -48.5% 77%  -1158%| -16350% -57%  -341%  -70.4%
HS 644.6 439.9 3659 (171.1) 569.7 685.9 371.0 (54) 12671 16012 18681
MS 49  (1917)  (302.6)  (261.5) 3718 219.4 13.1 713)  (751.0) 533.0 680.7
ES 406.7 250.5 1329 (142.8) 248.5 235.8 1100 (123.5) 641.6 470.8 764.8
VS 125.1 126.2 149.6 158.1 2116 191.2 266.9 204.9 559.0 8747 10657
LCO| & 124.8 157 203.7 334.4 2953 252.1 294.0 340.8 6786 11822 15464
7|t (47.0) 1.2) 139.3 -26.2 -232 -53 -13.9 -17.2 64.9 (59.6) (59.6)
OPM 5.5% 3.1% 31% -0.5% 7.1% 6.6% 42% 1.2% 2.8% 47% 5.7%
HS 9.6% 6.7% 5.6% -2.7% 8.3% 9.7% 5.2% -0.4% 49% 5.8% 6.6%
MS 0.1% -4.4% -6.5% -4.8% 7.2% 43% 0.2% ~1.2% -3.9% 2.5% 31%
ES 73.3% 9.5% 6.1% -9.8% 8.8% 8.6% 49% -8.1% 6.9% 5.0% 7.5%
Vs 44% 44% 5.7% 5.7% 6.9% 6.3% 84% 7.0% 5.0% 7.2% 83%
LGOj &) 2.6% 0.4% 3.8% 45% 5.4% 47% 48% 43% 3.2% 48% 58%
e -12.9% -0.3% 30.4% -6.1% -5.8% ~1.1% -2.0% -3.5% 3.8% -2.9% -2.9%
Cl=¥ES) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q6F 2025 2026F 2027F
Sales 178920 16939.6 165043 163689 18,2809 18407.7 18,6298 17,429.2| 67,7048 72,747.6  75559.5
Yo 57% -2.3% ~1.1% 0.3% 2.2% 8.7% 12.9% 6.5% 0.7% 7.4% 3.9%

000 9.7% -5.3% -2.6% -0.8% 11.7% 0.7% 1.2% -6.4%
OoP 1,116.4 623.7 4851  (4434) 13784 13270 747.2 (32,5 17817 34201 43196
Yo -36%  -403%  -21.8%  289.3%| = 235%  1128%  540% = -927% = -34.2% 920%  263%

QoQ| -1080.1% — -44.1%  -222%  -191.4%| -410.8% -37%  -43.7%  -104.4%
OPM 6.2% 3.7% 2.9% -2.7% 7.5% 7.2% 4.0% -0.2% 2.6% 47% 5.7%
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2 M2AHE

£YARN (4ol CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 87,7282 892009 959627 1013429 105369.1 SEXRA 339235 348699 38,2698 419806 49,307.6
o=t 66,3489  68359.2 716088 745970 764857 TRt 84697 88435 11,6831 139305 20,162.4
i E==Selfel] 213793 208417 243539 267459  28883.4 al= e oNR) 75730 87698 11,6072 138504 20,079.0
TR| 179596 183633 20,0717 209514 218547 LSy 10,5356 11,1607  11,502.2 12,1471 12,629.6
FAHo1Y 34197 24784 42823 57944 70287 P NTEN ) 10,729.4 11,0850 114242 12,0647 12,5440
=584 351 (3789)  (103.8) 483 3209 7 |EHRF AL 41888 37807 36603 38383 39716
S&/AP YL (992.4) 1112 (849.3) (1,306.5) (1,303.8) HI- QSR 31,7061 337503 351514 32,8821 30,907.0
7 |EtE QA0 (1,1266)  (3743)  (241.7) 0.0 0.0 SXRRAE 40433 40407 42318 44340 45853
K=oy 13358 18364 30873 45362 60458 TEARE 12676 12434 13489 13894 14198
1K) 462.5 608.5 9342 11700  1,562.7 QB 17,0752 167143 169881 146141 12,5719
P[ESN ool lel] 8733 12280 21531 33662 44830 SERLE 35187 43704 45230 44255 43412
ZTEAIRI0[ (281.9) (7.5 0.0 0.0 0.0 7B S-S AL 70689 86249 94085 94085  9,408.6
B7&0(Y 5914 12204 21531 33662 44830 XRESA| 656296 686202 734212 748627 802146
HIX|E{ZZX|E 20(Q 2239 2598 3718 581.2 774.1 S5 273074 271832 293102 27,5449 28,5986
N[ ESP ] 367.5 9606 17813 27850  3,709.0 &N 32779 28960 41339 9855  1,004.2
X[ FFX| 2220[Q 16197 17150 34760 28840 38408 O 98848 10,5821 10,9059 11,5173 11,9749
NOPAT 22356 16572 29864 42999 52119 7 [Bte5 1 141447 137051 142704 150421  15619.5
EBITDA 69535 60804 77547 88659 97551 Hl-e5Ex 13,1105 12,8850 119163 12,0179 12,0939
‘38 (%) | 12,0245 11,1278 10,1054 10,1054 10,1054
I[[ESLETJ IR 6.64 1.68 7.58 561 397 7B 551N 10860 17572 18109 19125 19885
NOPATZ 712 (198)  (25.87) 80.21 4398 21.21 Ex154 404179 40,0681 41,2265 39,5628 40,6925
EBTDAZ7S 121 (12.56) 27.54 1433 10.03 X|ufEEX| & 209948 238874 269965 29,5206 32,9686
Fo|aEIte (639)  (27.53) 7278 3531 2130 23 904.2 904.2 904.1 904.1 904.1
(O[T ESESENCIE S -] (4845 16139 85.44 56.35 33.18 HEYA= 29703 43288 31003 31003  3,100.3
EPSE7tE (48.45) 161.86 85.92 56.33 33.18 227 (44.9) 02 11225 11225 11225
29°4(%) 7 |EfEZO| =7k 8125 12353 27505 27505  2,750.5
I E==SlSIE 2437 23.36 2538 26.39 27.4 oYz 16,3528 17,4193 19,1191 216432 250913
EBTDAO|2IE 7.93 6.82 8.08 8.75 9.26 H|X|H} ==X & 42169 46646 51982 57794 65535
Feololg 3.90 2.78 4.46 572 6.67 XS5 252117 285520 32,1947 353000 39,5221
A0S 1.00 138 2.24 332 425 22 63327 51803 25562 (2,839.6) (9,052.8)

FARIE HIOEE EEERLY)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAEER) FUET HITE 38427 42805 64418 64924 72504
EPS 2,032 5321 9893 15466 20,598 371201 5914 12204 21531 33662 44830
BPS 116,348 132,656 150,481 164,498 183,647 X% 70487 51032 51071 30715 27265
CFPS 48,287 42,496 44,498 41,947 46,900 U7rg2| 35339 36020 34725 30715 27265
EBITDAPS 38453 33684 43066 49237 54,175 QU7 A0 102.0 15.5 61.1 0.0 0.0
SPS 485132 494153 532925 562,810 585,170 X229 9924 (111.2) 329.4 0.0 0.0
DPS 1,000 1,350 1,450 1,450 1,700 7|et 24204 15969 12441 0.0 0.0
T B L) FRILF IR IR (3,797.4) (2,043.1)  (818.4) 547 409
PER 41,09 17.27 21.02 13.45 10.10 EXfgs Hars (42119) (3,013.6) (3,667.5  (806.5)  (754.5)
PBR 0.72 0.69 138 1.26 1.13 SEXRHIAGED 5,748.6 1139 1383 (2022)  (151.3)
PCFR 173 2.16 467 496 4.43 2S7HEL) (2,3564) (2,513.5  (2,535.1) 0.0 0.0
EV/EBITDA 3.66 422 5.53 430 335 7|} (7,604.1)  (6140) (12707)  (6043)  (603.2)
PSR 0.17 0.19 0.39 0.37 0.36 s Wavs 45369 (3195  (8417) (3,4093) (2422
2|2 (%) =n N o CAES) 7265 (1,2786) 2155 (3,1484) 18.7
ROE 1.81 428 7.00 9.86 11.87 257HEL) (547) 13585 (1,228.6) 0.0 0.0
ROA 0.58 1.43 2.51 376 478 7 |ERiSFEE 00)  (133.1) 4147 0.0) 0.0
ROIC 8.87 6.04 10.34 15.26 20.06 iSxIS (2349)  (2663)  (2433) (26090  (260.9)
S| & 160.31 14033 12805 11208  102.96 w39 3 676 1,968 32024 22432 62287
=5 & 27.10 18.14 7.94 (8.04) (22971 Unlevered CFO 87320 76710 80126 75532 84451
O|XtE/J8H&(H) 5.99 413 6.80 10.26 14.21 Free Cash Flow 14862 16652 38783 64924 72504
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500<,€<))0 ) ——— LGH} 2XTP ol Tl =0 g £/ T/A1H
2672 BUY 260,000

400,000 26.5.13 BUY 230,000 3.89% 70.65%
2647 BUY 160,000 -16.02% 15.56%

300,000 -
25.7.27 BUY 108,000 -13.52% 35.83%

200,000 - 25521 BUY 129,000 -42.44% -38.68%
25.5.13 BUY 110,000 -35.24% -34.09%

100,000 25.5.13 e k! - -
25.1.24 BUY 110,000 -30.22% -22.91%

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 25.16 BUY 125,000 -32.00% -30.56%
2410 2501 25.04 25.07 25.10 26.01 26.04 26.07 26.10 o ’ i o
24125 BUY 140,000 -30.25% -18.64%
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