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FE2|E| Weekly Monitor

B REE|E| Peer 7L HEE

J op= SFI APESoH UE (%)
(=82 BiS, Ho4E) B 06/30)  (06/30) 1D w ™ 3M 6M v YTD.
H27|7| & 7 |KEx
GE Vernova — 1,102.5 296 +5.5 -2.2 +13.9 +23.3 +69.0 +108.9 +69.0
Schneider Electric AT 278.1 183 +0.7 -5.0 +3.0 +17.7 +20.2 +25.1 +20.2
ABB Group ‘\,_/_““-' 85.4 193 +1.1 -3.5 +2.2 +28.9 +46.4 +83.3 +46.4
Eaton S e 408.3 159 +1.4 -6.3 +1.9 +12.0 +28.9 +15.7 +28.9
Siemens Energy e 159.6 157 +3.8 -6.2 -2.0 +5.5 +33.1 +63.5 +33.1
Quanta Services Y 7145 107 +3.9 =35 +0.4 +27.6 +69.4 +89.1 +69.4
Nari Technology M 229 28 +2.9 -2.3 -6.0 -11.4 +4.1 +5.1 +4.1
Mitsubishi Electric A _—— 58600 76 +0.0 5.2 -10.6 +9.8 +28.5 +90.7 +28.5
LS ELECTRIC W’\_‘ 232,500 34,875 +13.4 -55 -4.3 +44.6 +150.7 +290.3 +150.7
HDHCHYUER] ~ .. 953000 34353 +7.0 -8.0 -10.3 +4.9 +23.1 +89.1 +23.1
2953 A" 3,310,000 30,864 +6.1 -13.7 -11.0 +23.8 +849  +273.1 +84.9
pa=tig| L 227,000 6,950 +6.3 -3.6 -9.6 +58.2 +74.5 n/a +74.5
LSOfIZ0f|X| M 52,600 1,611 +10.3 -9.5 -24.3 +18.6 +52.6 +53.1 +52.6
HJ| Related
NextEra Yo" 88.7 185 +0.1 +3.0 +2.6 -3.8 +12.0 +31.4 +12.0
IBERDROLA ,_,_/—--—”" 21.8 168 +0.6 +3.0 +11.9 +8.7 +19.8 +39.3 +19.8
Southern Company s W 316.7 71 +1.2 +4.1 +3.8 +10.8 +10.6 +26.0 +10.6
Duke Energy e 128.3 100 -0.1 +3.9 +4.6 -1.1 +11.4 +12.6 +11.4
China Yangtze Power — 26.8 97 +0.7 -0.4 -3.3 -0.1 -0.5 -8.0 -0.5
Dominion Energy T 69.2 61 -0.3 +1.7 +3.3 +12.6 +20.5 +27.8 +20.5
XCEL Energy N 82.0 51 -0.3 +4.0 +3.9 +3.6 +12.7 +24.1 +12.7
Edison International e 75.5 29 -0.3 +4.5 +7.9 +3.8 +29.1 +54.9 +29.1
Sk W 38,350 24,619 +3.6 +0.9 -2.7 -12.0 -18.8 +0.8 -18.8
gl e 111,600 4,265 +12.8 -2.9 -16.8 -33.1 +23.7 +8.6 +23.7
SIHKPS ‘L\.J'“H__f 46,300 2,084 +7.2 -2.4 -10.1 -20.9 -6.7 -20.5 -6.7
ItA Related
Enbridge STy 78.6 121 -1.5 +1.2 +3.9 +6.8 +22.9 +34.4 +22.9
Snam oV 6.3 24 +0.7 +1.2 +3.9 -0.2 +17.6 +29.3 +17.6
Atmos Energy et 174.8 29 -0.2 +3.1 +3.4 -5.2 +5.5 +16.0 +5.5
Hong Kong & China Gas e 6.7 16 +0.6 +0.0 =35 -3.1 =3 +6.9 -1.3
NiSource = 48.2 23 -1.9 +1.1 +4.2 +3.3 +16.8 +22.5 +16.8
SHAIIAZAL e 32,900 3,037 +3.6 -2.4 7.2 -8.4 -16.3 -18.7 -16.3
W 30 X 01 HSE

S 1M S2E (%

(21, %) 2530l (021/;0) 1D 1w ™ ) 3|v(| ! 6M v YTD
8 2Ixix Xl
ZHI0|S (USD/bbl) S 67 +4.1 -9.3 -35.1 -38.2 +9.3 -2.1 +9.3
LNG JKM (USD/MMBtu) "'._"_\_,_, 16 +1.9 0.3 =188 2.0 +64.7 +20.5 +64.7
FAEL(USD/MT) P 128 -10.9 -11.3 -2.7 -6.9 +18.8 +16.2 +18.8
7|5 (USD/MT) P 13,358 +0.0 -2.1 -2.0 +7.4 +7.5 +353 +7.5

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

m1 M2I|7| & MEY|XE €Z Valuation

. EPS P/E EBITDA Margin EV/EBITDA
(3= B2t %, ) 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
GE Vernova(O|2) 20.6 239 50.8 437 13.6 17.9 43.8 28.5
Schneider Electric(Z&2A) 9.8 11.5 28.2 24.1 21.8 22.7 18.0 15.6
ABB Group(AQIA+AEH) 3.4 35 25.0 24.2 21.9 223 18.4 16.3
Eaton(D|=) 13.3 15.5 30.3 259 237 25.1 229 19.4
Siemens Energy(5%) 4.4 6.1 352 25.4 15.1 17.4 18.6 14.0
Quanta Services(O|=2) 13.9 16.3 49.6 42.3 10.2 10.3 30.0 26.0
Nari Technology(E /) (5=2) 1.2 1.3 20.3 18.1 15.5 15.3 15.1 13.2
Mitsubishi Electric(Z£) 2422 271.7 239 21.3 13.4 13.9 13.8 12.7
LS ELECTRIC(2t=) 3,301 5,110 67.3 43.4 12.8 145 43.0 320
HD HCHUAEE(BH=) 27,099 33,866 339 271 283 299 242 19.1
FEEIAUCHE) 85,358 121,874 37.6 26.3 16.7 19.3 25.6 18.4
AT (21=) 6,932 8,663 31.2 25.0 39.2 389 239 18.7
LS Of| 20| %] (b= 1,676 1,985 30.4 25.7 7.6 7.7 185 15.7

Xl&: Bloomberg, LSEH 2|AXMIE]

12 MJ| Related Y& (AAHTHI & WA MH|/AH|) Valuation

o EPS P/E BPS P/B
(ot 22, ) 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
NextEra(D|=) 4.0 4.4 219 20.2 31.9 36.0 2.8 25
IBERDROLA(ATH|2]) 1.0 1.1 21.6 20.3 7.9 8.3 2.7 2.6
Southern Company(0|=) 122 13.6 255 23.0 76.2 83.5 4.1 3.7
Duke Energy(0|=) 6.7 7.2 19.1 17.9 71.2 76.2 1.8 1.7
China Yangtze Power(&5=) 1.5 1.5 18.0 17.4 9.6 10.2 2.8 2.6
Dominion Energy(0|=) 3.6 3.8 19.3 18.2 38.2 40.2 1.8 1.7
XCEL Energy(0|=) 4.1 4.5 20.0 18.1 41.2 44.7 2.0 1.8
Edison International(0|=2) 6.1 6.5 12.4 11.6 46.8 49.6 1.6 1.5
ot (3t=) 9,885 12,379 3.8 3.0 82,850 93,332 0.5 0.4
MY |=(3H2) 1,714 2,127 62.8 50.6 16,803 17,740 6.4 6.1
S KPS(2t=) 3,528 3,831 12.9 11.9 31,507 33,027 1.4 1.4

X}2: Bloomberg, LSS 2|AMXMIE|

73  7IA Related EE(TH/2HL) Valuation

N EPS P/E BPS P/B
(2= 825 1 2026E 2027E 2026E  2027E 2026E 2027E 2026E  2027E
Enbridge(GHLtCH) 2.9 3.2 27.8 25.0 26.7 26.7 3.0 3.0
Snam(0|r2[op) 0.4 0.4 14.7 14.4 2.9 3.0 2.2 2.1
Atmos Energy(0|2) 8.5 9.0 20.7 19.4 90.9 97.4 1.9 1.8
Hong Kong & China Gas(Z2) 0.3 0.3 21.0 20.4 3.2 3.2 2.1 2.1
NiSource(T|2) 2.1 2.3 239 217 21.4 233 2.3 2.1
SERIAZANSHR) 10,167 10,494 3.2 31 125994 134,757 0.3 0.2

X}2: Bloomberg, LS 2|AMXMIE|

LS SECURITIES Research 2
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RELIE| §F AHHEX| S5 HHMA

4 HEHDP| & HEHDXR T HMA

(Reis, %) 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
ofjsoH 1,377 1,475 1,508 1,766 4,962 6,161 7,320
LS ELECTRIC %jodoll 127 155 168 194 427 655 924
20l 121 123 131 147 280 506 688
(010120)
OPM(%) 9.2 10.5 11.1 11.0 8.6 10.6 12.6
ROE(%) 222 20.7 216 23.1 14.3 22.6 25.6
Of=2H 1,037 1,108 1,203 1,325 4,079 4,679 5,454
{04 |
— o32i0|2 258 284 324 376 995 1,248 1,543
a0|o 208 223 271 313 731 978 1,201
(267260)
OPM(%) 249 25.6 26.9 28.4 244 26.7 28.3
ROE(%) 37.6 36.1 423 458 40.4 41.2 38.2
OHZ=2H 1,358 1,814 1,893 2,070 5,969 7,121 8,410
ENED Fol 152 286 306 353 747 1,096 1,549
a0|o 87 183 220 260 461 795 1,172
(298040)
OPM(%) 13.1 15.7 16.2 17.0 125 15.4 18.4
ROE(%) 13.1 249 29.0 32.2 227 28.8 31.3
OHZ=2H 150 162 175 184 502 673 876
{04 |
e o3%i0|2 56 60 65 68 181 250 334
£0(9| 46 49 51 56 151 209 270
(062040)
OPM(%) 36.9 37.3 36.9 37.1 36.1 37.2 38.2
ROE(%) 29.8 28.7 29.1 295 334 46.2 59.7
OfjsoH 296 295 288 297 960 1,185 1,343
x Calo][o] 20 21 19 18 67 81 94
LS oj=oljx| hoe 1
0[] 13 15 14 12 42 59 69
(229640)
OPM(%) 6.8 7.2 6.8 6.1 7.0 6.9 7.0
ROE(%) 20.8 22.0 20.0 17.6 22.1 22.7 21.9

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

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

(A2, %) 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

e 24,398 22,316 27,822 23,881 97,570 98,518 99,959

S ol 3,784 1,950 3,558 431 15,018 9,589 12,899
(015760) 0| 2,493 1,063 2,596 -114 9,110 5,588 7,692
OPM(%) 15.5 8.7 12.8 1.8 15.4 9.7 129

ROE(%) 19.6 8.1 19.6 -0.8 20.3 10.4 13.7

OfjsoH 113 129 136 221 519 603 707

SIS oI 14 14 15 32 32 74 99
(052690) =01% 14 13 14 30 82 63 87
OPM(%) 12.4 10.7 1.2 143 6.1 12.2 14.0

ROE(%) 8.9 8.0 8.8 18.8 13.8 10.3 13.1

Off2soH 355 448 396 449 1,577 1,644 1,712

1 KPS Yol 45 61 48 43 140 190 201
(051600) 0|2 42 50 42 36 125 158 169
OPM(%) 12.6 13.7 12.2 96 89 1.5 11.8

ROE(%) 12.3 14.3 11.9 10.1 9.4 11.4 11.8

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

(A2, %) 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027E

e 11,802 6,987 7,449 10,316 35,286 36,554 36,649

StaotATAL ‘joj%.*ol‘ll 785 420 383 552 2,301 2,265 2,192
0|2 548 111 102 265 725 993 961

(036460) OPM(%) 7.7 6.0 5.1 53 6.5 6.2 6.0
ROE(%) 19.3 3.9 3.6 9.1 6.8 9.0 7.8

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

LS SECURITIES Research 3
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REEE §F AHHEX]| Z= Jti+AE

o

o

21 BD| & FEI|RAY ACHEIE (23.06.01~)
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azl2 7| & JtA Related ACH-2UE (23.06.01~)
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213 BHD| & FEI|AAY ACHEIE (25.01.01~)
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XI&: DataGuide, LSEH 2|MXMIE|

azl4 MI| & A Related AMCHSRUE (25.01.01+~)
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RELE € F8 X7

0= 7 Ho|Ef (20.01~26.05)

Dzl TE gl E4 HHel| A PPI(20.01~26.05)
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Xl2: FRED, LSEH EIMEIME
Z: X|EACS PCU335311335311P

5217 72| Ol HYME HH1| PP (20.01~26.05)
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XI2: FRED, LSZH EIMXIIE
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Jzlg 02 XX AHEE (20.01~26.05)
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XI&: FRED, LSZH 2|AXIE]
Z: X|E = A35SNO(Electrical Equipment, Appliances and Components)
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0= ™3 O|o|E| (25.01~26.05)

Dzl T2 gl E4 HHelD| M PPI(25.01~26.05)
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Z: X|EIE PCU335313335313

a2 012 HEYAE AMAEE (25.01~26.05)
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— e o
s BT HHRD| W 4

T A2

(Mil USD)
2025-05
2025-06
2025-07
2025-08
2025-09
2025-10
2025-11
2025-12
2026-01
2026-02
2026-03
2026-04
2026-05

214.9
298.9
236.3
194.1
2191
157.8
2235
256.0
221.2
183.8
2326
2333
203.3

yoy (%)

30.3
47.7
54.3
30.4
4.7
-29.9
47.7
1.9
30.7
-24.5
33.0
0.2
-5.4

mom (%) CHE-SCid yoy (%)
-7.7 177.6 70.7
39.1 259.3 91.2
-20.9 197.3 122.1
-17.9 166.3 69.6
12.9 179.6 16.7
-28.0 129.4 -20.7
417 192.9 99.0
145 222.0 28.3
-13.6 195.1 54.4
-16.9 162.6 -19.3
26.6 203.1 57.4

0.3 204.4 6.0
-12.8 182.4 2.7

mom (%)
-7.9
46.0
-23.9
-15.7
8.0
-28.0
491
15.1
=121
-16.7
24.9
0.6
-10.8

2.3 yoy (%)  mom (%)
37.3 -38.7 -6.8
39.6 -40.6 6.2
39.0 -39.3 -1.6
27.8 -45.4 -28.7
395 -28.8 42.1
28.4 -54.1 -28.2
30.5 -43.8 7.7
34.0 -56.6 11.2
26.1 -39.2 -23.2
21.2 -49.6 -18.8
295 -35.7 39.0
28.8 -28.0 -2.2
209 -43.9 -27.4

Z: ChH-ECHE2 HS CODE 8504.22, 8504.23, 8504.342] 7. AW -52 HS CODE 8504.21, 8504.31 8504.32, 8504.332| .

XI&: TRASS(TRADE STATISTICS SERVICE. 3t=:

(Mil USD)
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XI&: TRASS(TRADE STATISTICS SERVICE. t=-

FASHEEEE), LSTH 2|MXIME
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ECH&(HS CODE 8504.23) 7|&

-

730 3H2 ELHE $I7|(HS CODE 8504.23) & 42508 izt

(MilusD) == yoy (%) mom (%) BHE) yoy (%)  mom (%) 2IZ(USD/kg) yoy (%)  mom (%)
2025-05 103.4 68.5 5.0 4,746 25.0 3.0 21.8 34.8 19
2025-06 181.9 124.3 76.0 8,847 93.8 86.4 20.6 15.7 -5.6
2025-07 89.9 130.0 -50.6 4,259 69.4 -51.9 21.1 35.8 2.6
2025-08 102.7 87.9 14.3 4,925 50.6 15.6 20.9 24.8 -1.2
2025-09 108.9 6.2 6.0 5,365 -12.2 8.9 20.3 21.0 -2.7
2025-10 82.0 -23.4 -24.7 4,042 -23.1 -24.7 20.3 -0.4 -0.1
2025-11 1285 161.7 56.8 6,136 135.9 51.8 20.9 10.9 33
2025-12 132.0 10.4 2.8 8,756 325 42.7 15.1 -16.7 -28.0
2026-01 1229 439 -6.9 5,630 22.5 -35.7 21.8 17.5 448
2026-02 110.7 -9.2 -9.9 5,370 -16.2 -4.6 20.6 8.3 -5.6
2026-03 132.1 78.0 19.4 6,362 62.0 18.5 20.8 99 08

2026-04 139.4 5.5 7,188 130 19.4 -6.6
2026-05 127.4 -8.6 5,867 -18.4 217 120

Xl2: TRASS(TRADE STATISTICS SERVICE. SI2RYUEAYETH) | ST 2|MXMIE

T214 $h BCHE $HREY|(HS CODE 8504.23) ¥ £ 30|
(UsD Mmil)
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102
) i 81
65 o4 %8 60 61
152 88 47 50 50 52 % 19
60 3 2
40 24
X}2: TRASS(TRADE STATISTICS SERVICE. SI2RAEAHERE), [SEH 2|AXKMIE

ot

g5

b= SO $71(HS CODE 8504.23) & &£t} 30|

r

(USD Mil)
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X}2: TRASS(TRADE STATISTICS SERVICE. SI2REAMETH) | SESH 2|MAMIE
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0]2 tel| 27be 49! Hjo|E

=
50 DIF 28 wigl7| Sl F0| (%)

Yoo WE ®S s ol &2 OF ode oo B0 sy 0 de mE o WM o
25.04 265 169 35 56 57 28 16 28 27 14 15 12 7 64 791 43.7
25.05 245 154 67 50 27 14 31 58 35 25 10 11 8 91 824 15.3
25.06 243 152 59 83 22 28 41 38 24 31 13 12 12 79 836 12.4
25.07 285 184 64 71 34 4 25 44 24 31 18 13 15 52 864 30.5
25.08 255 150 52 59 61 15 38 39 40 26 7 16 4 59 822 7.2
25.09 290 133 35 58 21 27 7 9 20 25 9 16 6 94 749 3.2
25.10 328 135 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 | -14.3
2512 242 172 58 59 39 37 28 48 27 25 13 13 3 124 887 27.2
26.01 254 141 47 47 38 12 39 33 21 21 13 15 5 148 834

26.02 226 62 18 41 28 18 14 5 10 14 2 14 5 77 534

26.03 327 96 57 62 42 0 34 16 18 47 7 11 7 84 807

26.04 313 191 106 35 39 18 22 57 23 29 13 15 9 116 986

Xt2: US TRADE Online, LSEH 2|AXMIE]

a16 0= F7HE HYY| 4 0| (HB)
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