BUY (22I)

2827H12M) 20,0009
$121271(10.12) 14 5509
Key Data
KOSPI X[+ (pt) 6,334.24
522 | D/E|H() 17,810/14,000
Al7HE A AR 6,158.4
A7 HE ] F(%) 0.11
EREEEIGES 4244277
60Y B HAHFEF) 912
602 B HeHCHS(HAR) 135
Q| =RIX| 2 &(%) 40.90
FAFE X E2&(%)

1G9 39! 3875

2AFFH 638
Consensus Data

2026 2027

IS AA) 153950 158117
FHolA D 1,149.8 12364
20[(HA) 7284 811.5
EPS(%) 1,729 1,937
BPS(2) 2,118 23341
Stock Price

e

LGRE2 A

SR (2) 120

20
18 ] A [woo
it P

80
12
10 60
8
s 40
4

20
2
0

259 2512 263

Financial Data

SXX|E 2024 2025

& 146252 15451.7
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TE 1. LGU+9| 2026'F 387| &X oIy (©9): 4R, %, %p)
g 3Q26F 3Q25 YoY 2Q26 QoQ 4Q26F
i/TELT 39354 40108 (1.9 3,694.9 6.5 3,995.4
FYoIY 322.1 161.7 99.2 344.5 (6.5 205.4
(BYOIAE) 8.2 40 42 93 (1.1 5.1
«0[9 2202 49.1 348.5 217.7 1.1 120.6
(@012 E) 56 12 4.4 59 0.3) 3.0
F B I|E
It LGU+, otUEH
&8 2. LGU+9 2718 9 o1y (9] A, %)
o 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F
i/TELT 3,748.1 3,844.4 40108 3,848.4 3,803.7 3,694.9 39354 3,995.4
FYol| 255.4 304.5 161.7 170.5 2723 344.5 322.1 205.4
(BUOIUE) 6.8 7.9 40 4.4 7.2 93 82 5.1
HHo|2 200.5 2723 104.8 102.8 222.5 315.1 272.7 149.4
«0[9 162.5 217.1 49.1 80.6 176.0 217.7 218.2 119.5
(@012 E) 43 5.6 1.2 2.1 46 59 5.5 3.0
F B I|E
X2 LCU+, UL
EH 3. LGU+9| A7t 29 oy HY (H9): Aof9l %)
au 2026F 2027F
w3z Gkl XtoH % H3% Gkl XfoH %
f=o 15,429.4 15,4203 9.1 0.1 16,347.1 16,347.1 0.0 0.0
%0102 1,144.2 1,115.4 28.8 26 1,185.5 1,185.5 0.0 0.0
0[] 7314 7083 23.1 33 799.4 799.4 0.0 0.0
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
i[ESV 146252 154517 154294 163471 17,1200 S-S 52639 54144 6,150 7,5756 92653
U&7t 0.0 0.0 0.0 0.0 0.0 et 1,014.2 9399 12188 23678 38159
u=%0|9 146252 154517 154294 16347.1 17,1200 G gX At 896.2 7943 10677 22082 36488
Thnty| 13,7621  14559.6 142852 151616 158597 LEN 169040 16812 17814 1860 19708
Feo|y 863.1 892.1  1,1442  1,1855 11,2603 THOXfA 2523 209.8 235.1 2440 256.5
2829 (236.4) (2115  (149.8) (82.1) (76.4) T |EFR B 23034 25835 29147 30778 32221
F& /07| 20 (1.7) (2.0) 0.6) (1.0) (1.0) H|-g- KR 144438 142674 134264 124734 11,2805
7|Efg Q] A0l (174.4) 18 (343)  (103.2) (96.9) SXRpLE 3353 357.2 382.7 386.7 390.2
MEolel 4506 680.5 959.6 9992  1,086.0 SR 26138 3014 3248 3255 326.2
Hely| 136.0 171.2 2283 199.8 2172 SHXRLE 10,7090 106250 10,0374 92428 82088
H&ALH0| 3146 509.2 731.4 799.4 868.8 SERLL 1,8046 1,456 11530 990.6 828.2
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 1,5949 18256 18533 1853 18533
F7|1&01Y 3146 509.2 7314 799.4 868.8 XA 19,7077 19,6818 19,5764 20,0490 20,5458
HIX[HiFFXE 20| (59.9) (14.6) 6.1) (7.5) &1 AR 51163 46763 52328 52447 52692
N[ =L o] 3745 5239 7375 806.9 876.9 &= 20244 16189 21767 21763 21774
X|HfFFX| 22H0|2 3286 650.8 73822 806.9 876.9 U 205.9 219.7 3747 407.7 4281
NOPAT 602.6 667.6 872.0 9484 1,008.2 TIEFR 5 28860 28377 26814 26607 26637
EBITDA 3,569 35892 40000 39745  4,1887 H 355X 58231 59379 48521 48204 47603
4 (%) &= 51582 54248 38781 37981 37181
ESNES e 1.76 565 0.14) 595 473 7|EH| 552K 664.9 513.1 9740 10223 10422
NOPATZ7tE (26.14) 10.79 30.62 8.76 6.31 SxHEA| 10,9394 106143 10,0849 10,0650 10,029.5
EBITDAZ 7S (1.19) 1.77 11.45 (0.64) 5.39 X|eiFFX| & 85560 88668 92970 9799 103373
FHo|elETte (13.52) 3.36 28.26 361 6.31 xtEg 25740 25740 25740 25740  2,5740
(X FEF)2FIHS (39.87) 39.89 40.77 9.41 8.68 2y g 871.5 871.5 871.5 871.5 871.5
EPSE7tE (39.83) 40.79 43.13 9.95 8.68 INPCES (100.0) (60.5) 9938 9938 9938
220/4(%) 7|EtILLO[ Q) Ao 6.6 7.5 7.9 7.9 7.9
ojE%0[s 10000 10000  100.00 10000  100.00 oYz 52040 54744 57438 62437 67842
EBITDAO|2I S 24.12 23.23 25.92 2431 24.47 HIX|eiFFX & 2124 200.7 194.6 187.1 179.0
Felojalg 5.90 5.77 7.42 7.25 7.36 NI 87684 90675 94916 99840 105163
a0l 2.15 3.30 474 4.89 507 2285 6,684 61038 48360 36066 20796

B2l B SIABER (T Ae)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
TR HE) FUgs W2LE 33353 29638 32089 34439 36633
EPS 858 1,208 1,729 1,901 2,066 F7|&0Y 3146 509.2 7314 799.4 868.8
BPS 19,825 20770 21,670 22848 24121 B 53754 56093 45331 27890 29284
CFPS 13914 1491 12,926 9,122 9,641 Y7 26638 26970 28558 27890 29284
EBITDAPS 8,078 8,273 9,381 9,364 9,869 Q2229 (1.4) 0.0 0.8) 0.0 0.0
SPS 33497 35616 36,184 38516 40,337 x| 22l 17 154 ©.1 0.0 0.0
DPS 650 660 700 750 800 7|&f 27113 28969 16782 0.0 0.0
e EICl)) FUUF IUE S (23547)  (3,154.7) (2,0556) (1445  (1339)
PER 12.04 12.19 833 7.57 6.97 SXgs Haus (2,390.8) (2,0193) (2,0754) (1,8444) (1,743.0)
PBR 0.52 0.71 0.66 0.63 0.60 SR LG (13.6) (14.6) (25.4) (4.0) (3.5
PCRR 0.74 0.99 1.1 1.58 1.49 HESIHEA) (1,8958) (1,596.2) (1,5389) (1,500.0) (1,400.0)
EV/EBITDA 3.09 3.52 2.79 2.49 2.00 7|t (481.4) (4085  (511.1)  (3404)  (339.5)
PSR 0.31 0.41 0.40 0.37 0.36 e HIOE (6105 (1,0452)  (7914) (387.4)  (4153)
T} 2| &(%) FERHEHL A (06.1)  (1389)  (988.9) (80.4) (78.9)
ROE 4.40 6.01 8.12 8.45 8.71 INi=r I CAES) 34.6 0.0 0.0) 0.0 0.0
ROA 1.88 2.66 376 407 432 T [EHRYE (155.0)  (626.9) 486.1 0.0 0.0
ROIC 426 482 6.36 7.19 8.21 Ll ReeNT= (2840)  (279.4)  (2886)  (307.0)  (336.4)
S| & 12476 11706 10625 10081 95,37 wgol 3¢ 3367  (101.9) 458 1,405  1,4406
=5 & 70.35 67.31 50.95 36.12 19.78 Unlevered CFO 6,0750  6469.1 55117 38714 40919
O| X1/t &) 3.13 342 6.10 9.62 10.73 Free Cash Flow 14203 13523 16568 19439 22633
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LGS E3A (032640)

S3jo B W Y SEZI N2AS
LGREYA
13
2 e = A SEFt
25,863) : ——LCREYA 27TP T T B2 £ /)N
26.1.27 BUY 20,000
20,000 - — 25.6.27 BUY 16,000 -6.38% 1.31%
W 24124 BUY 14,000 -19.13% 2.14%
15,000 | :/?;WW 24.11.26 BUY 13,000 -10.26% -8.46%
Neutral 1 -24.06% -13.54%
10,000 | 24328 eutral 3,000 .06% 3.54%
5,000 -
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
Compliance Notice EZISZ AR 9 EZLO|A HI2ZA|
* TAts 2026 109 13U T TR X2 1%01Y B4 Ot AR W& o EX[0|Z0| Q17|2He FHY 0|T 1V)YL J|Z02 ML
Het
* 2 x2S Tot offde AERFANE X2 DL LAV 90| YAO|LE ol B
SO ML WX oLon), 2010| |G BHOPY Eigoto] Al op BUY(CHr)_SEZIP7F @37} Cfd] 15% Ol & 012
Ao EH. Neutral(32)_SBEZ717t W27} o] -15%~15% 52
o 2 XIRE J|UEXPE S M| 3KOH| AP M ARAO| Qi&LICH Reduce(d| 35 4)_SEFIP7F HEI} Cd| -15% O1% O Its
o 2 X2E LYY OfdR| AE[BA)E 20263 10Y 132 WAL UYL {7t o Qo] BR
UL ER0M UK k&Y Overweight(H| SHTH)_AFX|+7F EXHX| 4= ThE] 15% O &5 o
Neutral(F&)_d X[ +7t HIHX| 4 Che| -15%~15% 5
2 ZAXIRE DA £Xio| HHE XBY SHO2 LoD, ofuet Fo| Underweight(H] £ 5 4) IEX| 47} SAYK| CH] -15% OJ4F Uf 7fs
& ¢ =H 9 HE g 4 iU B9 2 X0 £=9 U8 APt Ual -
YOt Itg Y FYEE T Ao, O FHGo|L LTYE BEY + gles ] BUY@H)  NewraFdE)  Reduce(@is) oA
2 SRR XRAO| TEkp Motof X FEYS OfAT| BPUCH Tepd ofret 3 SRR g 98.18% 1.82% 0.00% 100%
QU= 2 Xt M| FASXIOl Zutof Y WX MLl FYKIRE A 9129 20061 10% 102
88 4 glauch
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