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FE2|E| Weekly Monitor

W 22E(E| Peer FOIHEE

: o oix X SITY=OL  APEEOl US (%)
(2=8sk BiS, £ #e =l (06/09)  (06/09) 1D w ™ 3M &M 1Y YTD
27|7| & FHE|Xi
GE Vernova e W 933.9 251 +0.0 -1.8 -10.2 +10.2 +32.8 +95.0 +43.1
Schneider Electric A S 270.5 180 +0.5 -2.1 +0.8 +7.3 +14.9 +21.9 +17.0
ABB Group An e 82.7 189 -0.5 -0.9 +0.8 +24.0 +43.1 +77.9 +41.7
Eaton A 403.1 157 +1.8 +0.8 +0.4 +13.6 +15.7 +25.2 +27.3
Siemens Energy R S 157.2 156 +1.2 -2.3 -11.9 +1.0 +27.3 +82.2 +31.1
Quanta Services L N 693.8 104 -0.2 +0.9 -6.9 +22.2 +48.7 +95.3 +64.5
Nari Technology H—_— 22.9 27 -2.5 -9.4 -12.3 -25.5 +0.6 +5.2 +1.7
Mitsubishi Electric W, 56680 75 -5.8 -6.9 -12.3 +3.7 +23.8 +90.6 +24.3
LS ELECTRIC “'\—«/M_. 209,000 31,350 -7.5 -23.9 -34.0 +44.1 +110.9 +302.7 +125.4
HDSCHUER] ™———_, 884000 31,866 -75 -17.9 -36.9 -5.8 +47  +1229 +14.1
2453 “M/—N—x_, 3,187,000 29,717 -4.8 -17.3 -28.3 +24.8 +61.0 +380.6 +78.0
LRITD "———_. 217,000 6,644 -2.0 -14.1 -34.2 +50.2 +47.1 n/a +66.8
LSOl x| M S 55,300 1,694 -7.2 -23.0 -33.9 +30.9 +51.5 +56.4 +60.5
HJ| Related
NextEra m\_% 84.0 175 -2.1 +1.2 -9.1 -7.7 +4.9 +20.2 +6.1
IBERDROLA W 19.8 154 -0.4 +2.1 +1.6 +2.9 +13.1 +28.5 +8.5
Southern Company A 309.9 70 -1.1 +1.6 -0.7 +4.6 +6.3 +26.0 +8.3
Duke Energy Vol 1221 95 =To?/ +1.8 -0.9 5.3 +8.5 +9.4 +5.9
China Yangtze Power S 27.5 99 -0.4 -0.9 +1.9 +0.8 -0.5 -5.2 +2.0
Dominion Energy e 65.5 58 -2.1 +1.4 +6.9 +6.4 +15.0 +22.9 +14.1
XCEL Energy Ve W 77.6 48 -1.8 +1.6 -2.2 -3.5 +5.5 +17.1 +5.9
Edison International g 70.8 27 -3.4 +2.5 +2.7 +0.2 +25.6 +51.9 +21.2
S N 36,000 23,111 -4.6 -7.7 -18.5 -25.1 -23.8 +21.7 -23.7
e "———_, 113,800 4,349 -9.6 -16.1 -35.2 -28.2 +13.4  +57.4 4262
SIEKPS e 46,050 2,072 -5.2 -10.4 -21.9 -18.5 -12.3 +6.8 -7.2
ItA Related
Enbridge e 77.2 121 -1.7 +1.5 +6.7 +7.4 +21.6 +30.0 +20.7
Snam N 6.3 24 -0.7 +1.0 -3.3 2.8 +15.8 +26.9 +12.9
Atmos Energy B N 167.9 28 -1.4 +0.4 -6.7 -8.4 +1.6 +12.9 +1.3
Hong Kong & China Gas - 6.9 16 +0.4 -1.0 -33 -6.1 +0.1 +7.1 +1.0
NiSource A 45.9 22 -1.6 +1.7 -1.9 -0.3 +11.4 +19.6 +11.2
SIRItAZA ST 33,650 3,106 =15 =27/ =196 =73 -16.4 =165 -14.4
W 7Q AR Ol HEE

il Mz} 1M SEE (%

(L %) 4z 30l (06H/0|“-;;)| 1D W ™ ) 3N(I ! 6M 1Y YTD
79 XY x|
LFHIO|R- (USD/bbl) /"""—"k_, 94 +3.0 -9.7 -3.7 -21.7 +52.0 +42.2 +52.0
LNG JKM (USD/MMBtu) ol = 19 +0.6 +1.1 +12.0 +18.2 +75.8 +51.9 +96.7
[OIEH(USD/MT) ,__,_..._._,f‘. 151 +1.7 +7.8 +14.8 +13.6 +39.1 +43.7 +40.7
H7|E (USD/MT) Se—"" 13520 +0.0 -2.3 -0.4 +3.7 +13.9 +38.1 +8.8

X} Bloomberg, LSEH 2|AXMIE|
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QElZ|E| ¥= Global Peer Valuation

m1 M2I|7| & MEY|XE €Z Valuation

N EPS P/E EBITDA Margin EV/EBITDA
(3= B2t %, ) 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
GE Vernova(O|2) 21.9 23.9 42.7 39.1 13.6 17.9 39.1 25.4
Schneider Electric(Z&2A) 9.8 11.5 27.4 23.4 21.8 22.6 17.6 15.3
ABB Group(AQIA+AEH) 3.3 3.4 253 24.2 22.0 223 18.0 16.0
Eaton(0|2) 13.3 15.5 29.8 25,5 23.8 25.1 22.5 19.1
Siemens Energy(5%) 4.3 6.0 36.1 26.1 15.0 17.3 19.1 14.4
Quanta Services(0|=2) 13.9 16.3 50.1 42.8 10.2 10.3 30.3 26.3
Nari Technology(E e %) (5) 12 13 20.4 18.2 15.6 15.4 15.1 133
Mitsubishi Electric(Z£) 240.2 268.7 25.0 22.4 13.5 14.0 14.5 13.3
LS ELECTRIC(2H=) 3,250 4,957 61.4 40.2 12.7 14.3 39.1 29.4
HD SCHYERI(BH=R) 27,182 33,974 31.6 25.3 28.2 29.9 225 17.7
REEIUE=) 85328 121,198 353 24.8 16.7 19.2 24.0 17.4
AHIFD| (342) 6,934 8,685 28.7 22.9 39.2 39.0 21.9 17.0
LS Of| 04| X| (&= 1,676 1,985 32.0 27.0 7.7 7.8 19.2 16.5
Xl&: Bloomberg, LSEH 2|AXMIE]
72 7| Related UE(AAH/T & WA AM7|/XH|) Valuation
o EPS P/E BPS P/B
(2r= S5 ) 2026E 2027E 2026E 2027E 2026E 2027E 2026  2027E
NextEra(0|=) 4.0 4.4 21.3 19.6 31.9 36.0 2.7 2.4
IBERDROLA(ATH|2]) 1.0 1.1 19.8 18.5 7.8 8.2 25 2.4
Southern Company(0|=) 12.2 135 25.8 23.2 76.0 83.3 4.1 3.8
Duke Energy(0|=) 6.7 7.2 18.5 17.3 71.2 76.2 1.7 1.6
China Yangtze Power(&=) 15 15 18.5 18.0 9.6 10.2 2.9 2.7
Dominion Energy(0|=) 3.6 3.8 18.6 17.5 38.2 40.2 1.8 1.7
XCEL Energy(0|=) 4.1 4.5 19.2 17.4 41.0 44.4 1.9 1.8
Edison International(0|=2) 6.1 6.5 12.0 11.3 46.8 495 1.6 1.5
ot (ok=) 9,843 12,442 3.6 2.8 83,045 93,875 0.4 0.4
SHY |5 (k) 1,714 2,127 65.9 53.1 16,803 17,740 6.7 6.4
ot KPS(3H=2) 3,527 3,831 12.9 11.9 31,507 33,027 1.4 1.4
XI=: Bloomberg, LSEH 2|AMXIMIH
23 7tA Related YE(THOH/2HE) Valuation
o EPS P/E BPS P/B
(r= &t i) 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Enbridge(ZHLICH 2.9 3.2 27.4 249 26.7 26.7 2.9 2.9
Snam(0|E2[op 0.4 0.4 14.7 14.4 2.9 3.0 2.2 2.1
Atmos Energy(0|=) 8.5 9.0 20.1 18.8 92.4 100.7 1.8 1.7
Hong Kong & China Gas(Z23) 0.3 0.3 21.3 20.7 3.2 3.2 2.1 2.2
NiSource(O|=) 2.1 2.2 22.7 20.8 21.4 23.3 2.2 2.0
SHIAZAHRHR) 10,167 10,494 3.4 3.3 125994 134,757 0.3 0.3

X}2: Bloomberg, LS 2|AMXMIE|
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RELIE| §F AHHEX| S5 HHMA

4 HEHDP| & HEHDXR T HMA

(AR, %) 1Q26P 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
OHZ=2H 1,377 1,479 1,509 1,760 4,962 6,160 7,270
LS ELECTRIC %jodoll 127 156 167 192 427 654 911
20l 121 123 131 147 280 505 673
(010120)
OPM(%) 9.2 10.5 11.1 10.9 8.6 10.6 12.5
ROE(%) 222 20.7 216 23.1 14.3 22.6 25.3
Of=2H 1,037 1,115 1,208 1,333 4,079 4,697 5,481
{04 |
— o32i0|2 258 286 326 379 995 1,254 1,551
a0|o 208 223 271 313 731 983 1,207
(267260)
OPM(%) 249 25.7 27.0 28.4 244 26.7 28.3
ROE(%) 37.6 36.0 422 457 40.4 41.2 38.3
OHZ=2H 1,358 1,817 1,890 2,058 5,969 7,111 8,390
ENED ol 152 288 305 350 747 1,094 1,534
a0|o 87 183 220 260 461 794 1,162
(298040)
OPM(%) 13.1 15.8 16.1 17.0 125 15.4 18.3
ROE(%) 13.1 249 29.0 32.2 227 28.8 31.1
OHZ=2H 150 164 176 185 502 676 876
{04 |
e o3%i0|2 56 61 65 69 181 252 335
a0|o 46 49 51 56 151 210 271
(062040)
OPM(%) 36.9 375 37.0 37.2 36.1 37.2 38.3
ROE(%) 29.8 28.6 29.0 29.5 334 46.5 60.0
OfjsoH 296 295 288 297 960 1,162 1,311
%ol 20 22 20 18 67 80 92
LS oj=oljx| hoe 1
0[] 13 15 14 12 42 59 68
(229640)
OPM(%) 6.8 75 6.9 6.1 7.0 6.9 7.0
ROE(%) 20.8 22.2 20.2 17.8 22.1 233 215

Xl2: Bloomberg, FnGuide, LSZ# 2|AMX[AMIE]

5 77| Related FE(YL/ T & LA HH|/gH]) A

(A2, %) 1Q26P 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

e 24,398 22,326 27,822 23,881 97,570 98,529 99,970

Sty :Lalo] o] 3,784 1,901 3,608 468 15,018 9,707 13,014
(015760) 20[2 2,493 916 2,631 -149 9,110 5,641 7,761
OPM(%) 15.5 85 13.0 20 15.4 99 13.0

ROE(%) 19.6 7.0 19.9 -1.1 20.3 10.4 13.8

OfjsoH 113 129 137 223 519 602 706

SRS Yol 14 12 14 34 32 72 97
(052690) 202 14 12 14 30 82 62 85
OPM(%) 12.4 95 10.5 15.2 6.1 12.0 13.8

ROE(%) 9.0 7.8 8.7 19.2 13.8 10.0 12.8

OHZ=2H 355 448 397 448 1,577 1,643 1,713

1 KPS Yol 45 61 49 44 140 190 205
(051600) 20[2 42 50 42 36 125 158 172
OPM(%) 12.6 13.7 123 9.8 89 1.6 119

ROE(%) 12.3 14.2 12.1 10.2 9.4 11.5 11.8

Xl2: Bloomberg, FnGuide, LSE# 2|AXAMIE]
26 7t Related YE(THH/IHL) HUAMA

(A2, %) 1Q26P 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

e 11,802 6,987 7,449 10,316 35,286 36,745 36,872

StaotATAL ‘joj%.*ol‘ll 785 420 383 552 2,301 2,243 2,179
0|2 548 111 102 265 725 968 946

(036460) OPM(%) 7.7 6.0 5.1 53 6.5 6.1 5.9
ROE(%) 19.3 3.9 3.5 9.1 6.8 9.0 7.8

X}2: Bloomberg, FnGuide, LSE# 2IMXMIE]

LS SECURITIES Research 3
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FEEE §F AHHEIX|

o

E2 ALY

o

21 BD| & FEI|RAY ACHEIE (23.06.01~)
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azl2 7| & JtA Related ACH-2UE (23.06.01~)

(2023.06.01=100)

o

EEaE

o

bl

400 -
350 -
300
250
200 -
150 ~
100 (SRR A o o it

50

SHRTIAZA} TAL]
R ,i ’\u\lq, .\'
K P
= e

23/06  23/08 23/10 23/12 24/02 24/04 24/06 24/08 24/10 24/12 25/02 25/04 25/06 25/08 25/10 25/12 26/02 26/04 26/06

X}2: DataGuide, LSEH 2|MAMIE]
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213 BHD| & FEI|AAY ACHEIE (25.01.01~)
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azl4 MI| & A Related AMCHSRUE (25.01.01+~)
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RELE € F8 X7

0= 7 Ho|E] (20.01~26.04)

Dzl T2 gl E4 HHel| M PPI(20.01~26.04)
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Xl2: FRED, LSEH EIMEIME
Z: X|EACS PCU335311335311P

5217 72| Ol HIME 1| PP (20.01~26.04)
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XI2: FRED, LSZH EIMXIIE
= X|#HE PCU335313335313

ozig 02 HIZYX}E AFERE (20.01~26.04)
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XI2: FRED, LSEH EIMAIMIE
Z: X|ERE WPU117409

XI&: FRED, LSZH 2|AXIE]
Z: X|E = A35SNO(Electrical Equipment, Appliances and Components)

LS SECURITIES Research 6
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0= 3 O|o|E] (25.01~26.04)

2o M2f 9l S4 H9| MY PPI(25.01~26.04) J270 O HiFE 9 AQIX] 0] AR PPI(25.01~26.04)
(1981.06=100) (1985.06=100)
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Xl&: FRED, LSEH 2IMAIIE Xl2: FRED, LSEH 2|AX|MIE
= X|EAS PCU335311335311P Z: X|E3E PCU335313335313
Sz M g HITE HYdD| PPI(25.01~26.04) Sz O HEYPAL AFEE (25.01~26.04)
(1999.12=100) (USD mil)
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XI&: FRED, LSEH 2K A& FRED, LSS 2RI
Z: X|EFE WPU117409 Z: X|E = A35SNO(Electrical Equipment, Appliances and Components)

LS SECURITIES Research 7



ot Y| =&

2026.6.9

C0[E

28 L HYY| YE =l
(MilUSD) ~ A|| B4e12] yoy (%)  mom (%) CHE-SChd yoy (%) mom (%) 24¥-FY yoy (%)  mom (%)
2025-04 232.9 27.6 332 1929 815 49.4 40.0 475 127
2025-05 214.9 30.3 7.7 1776 70.7 -7.9 373 -38.7 -6.8
2025-06 2989 477 39.1 2593 912 46.0 396 -406 6.2
2025-07 236.3 54.3 -209 1973 1221 -239 39.0 -39.3 16
2025-08 194.1 30.4 -17.9 166.3 69.6 -15.7 278 -45.4 287
2025-09 2191 47 12.9 1796 16.7 8.0 395 288 421
2025-10 1578 =299 =280 129.4 -20.7 -28.0 28.4 541 282
2025-11 2235 477 417 1929 99.0 49.1 305 -438 7.7
2025-12 256.0 19 145 2220 283 15.1 340 -56.6 11.2
2026-01 2212 307 -136 1951 54.4 -12.1 26.1 -39.2 232
2026-02 1838 -24.5 -16.9 162.6 -19.3 -16.7 212 -49.6 -188
2026-03 2326 330 26.6 2031 57.4 249 295 357 39.0
2026-04 233.3 0.2 0.3 204.4 6.0 0.6 28.8 -28.0 -2.2
XIZ: TRASS(TRADE STATISTICS SERVICE. SI2ESAEHTS), LSS 2K
== [ SCHSS HS CODE 8504.22, 8504.23, 8504.349] B, A% 534S HS CODE 8504.21, 8504.31 8504.32, 8504.339] %,
13 ELH TR ?dl'jl EE QJ% —¢—§°H xOI
(Mil USD) ~100kvA  m100~650 kvA 650~1000 kvA  m1000~5000 kvA = 5000~10000 kvA -1oooo~ kvA
20 1 218
195 203 199 207
200 | 185
158
150 | 141 140
o4 101
100 {77 79 82 83 I I I
- |1 I 1 11
I I i1
0 ‘ ‘ ‘ ‘ ‘ ‘
23/01 2/06 23/11 24/04 24/09 25/02 25/07 25/12
Xt&: TRASS(TRADE STATISTICS SERVICE. $H2RASHHETH) | SSH 2| XM
Szl14 2 SOy HHYUD| 27| WH 2= ¢t 30|
(USD/Kg)
% P 4
20 |
16
12
8 N
4 i
1015 2016 317 4Q18 1020 2021 3022 4023 1025 2026

X}2: TRASS(TRADE STATISTICS SERVICE. 2R EHMETH),
H2171Q1 HS CODE 8504232| £7|4

= S

L= EMANIE]
W3 ch

ol

|
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0= H2| =2 HlolE]

#10 O] HYI| & £

(MilUSD)  TiA| £42f2]

2025-03
2025-04
2025-05
2025-06
2025-07
2025-08
2025-09
2025-10
2025-11
2025-12
2026-01
2026-02
2026-03

817.6
713.8
742.3
763.8
785.6
752.8
679.9
832.5
628.3
816.0
769.9
465.6
729.8

OloH

[= |

yoy (%)

339
46.9
15.3
12.8
337
10.6

4.9
43.2
14.1
29.4

1.8
23.0
10.7

mom (%)
35.2
-12.7
4.0
2.9
2.9
-4.2
-9.7
22.4
-24.5
299
-5.7
-39.5
56.7

Clid

S

636.4
538.8
586.3
566.2
590.8
594.7
505.2
659.9
477.1
674.2
613.0
327.7
543.9

yoy (%)

56.1
85.1
38.7
19.8
56.8
29.0
13.8
66.4
-8.0
50.6
111
220
14.5

mom (%)
51.4
-15.3
8.8
-3.4
4.3
0.7
-15.1
30.6
-27.7
413
-9.1
-46.5
66.0

2859
181.1
175.0
156.0
197.5
194.8
158.1
174.7
172.6
151.2
141.8
156.9
138.0
185.9

yoy (%)  mom (%)

-10.7 -1.8
-10.2 -3.4
-29.3 -10.9
-3.4 26.6
-7.6 -1.4
-28.0 -18.9
-14.4 10.5
-6.6 -1.2
-29.1 -12.4
-22.5 -6.2
-23.3 10.7
-25.2 -12.1
2.7 34.8

XtZ: US Trade Online, LSZ 3 2|MX[AIE]
Z: CifE- SIS HS CODE 8504.22, 8504.23, 8504.342] Bf. A%1-53S HS CODE 8504.21, 8504.31 8504.32, 8504.332| .

Jzl1s 012 8 WYY E5
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Xt&: US Trade Online, LSZ# 2|MX|MIE]

ag1e O SCh
(1,000USD/Unit)
1,500 -

1,200
900
600

300

5 (o]
o wigh

2 WR 29 £} 50

0
16/01

17/01

18/01

19/01

20/01

21‘/01

2/01

23/01

24/01

25/01 26/01

X}2: US Trade Online, LSE# 2|MXMIE]
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=
212 O 718 Y| 2 0| (2E)

Mils, EE| oA 3B ol a9
AR kel == 1 L = C I:II_I- %Ol (I)_| Ol% Bx (o)
o WE o BR s o 32 JF o S0 TR sw o 9= we o H yoy)
2503 262 138 8 62 37 59 51 24 28 28 12 14 6 9 902 333
2504 = 265 169 35 56 57 28 16 28 27 14 15 12 7 64 791 437
2505 = 245 154 67 50 27 14 31 58 35 25 10 11 8 91 824 153
2506 =~ 243 152 59 83 22 28 41 38 24 31 13 12 12 79 836 124
2507 = 285 184 64 71 34 4 25 44 24 31 18 13 15 52 864 305
2508 255 150 52 59 61 15 38 39 40 26 7 16 4 59 822 72
2509 | 290 133 35 58 21 27 7 9 20 25 9 16 6 94 749 32
2510 328 135 61 56 30 6 32 45 26 39 11 14 2 121 905 379
2511 | 266 75 9 57 25 16 28 52 36 22 12 12 2 73 687 -143
2512 242 172 58 59 39 37 28 48 27 25 13 13 3 124 L
2601 254 141 47 47 38 12 39 33 21 21 13 15 5 148 RN
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