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CE 1. LGHA 2718 MY Y (23 L)

(ST

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F

Sales 22,739.7 20,7353  21,873.7 23,8522 23,727.2 22,7978  22,879.1 25,019.7| 89,183.1 94,4238  98,092.4
Yo 7.8% -4.4% -1.4% 4.8% 4.4% 9.9% 4.6% 4.9% 1.7% 5.9% 3.9%

QoQ -0.1% -8.7% 5.5% 9.0% -0.5% -3.9% 0.4% 94%
HS 6,696.8 6,594.4 6,580.4 6,254.3 6,828.9 6,903.9 6,940.5 6,315.6| 26,113.6  26,988.8  28,036.9
MS 4,950.3 43934 4,652.5 5,430.1 5167.7 4,979.9 5,263.3 5,936.1 19,4263 21,3471 21,775.5
ES 3,054.4 2,644.2 2,167.2 1,457.2 2,818.9 2,683.8 2,375.8 1,529.5 9,317.4 9,408.1 10,143.9
VS 2,843.2 2,849.4 2,646.7 2,796.4 3,064.4 3,063.1 2,728.7 29278 11,1357  11,784.1 12,290.8
LGO| =& 4,829.9 3,795.7 5,369.4 7,483.3 5,446.3 4,740.1 51517 7901.2| 21,4783 23,2393 24,1888
7|&f 365.2 458.1 457.6 430.9 401.0 426.9 419.1 409.5 1,711.8 1,656.5 1,656.5
opP 1,259.0 639.4 688.8 -109.0 1,673.7 1,440.7 958.3 296.7 2,460.3 4,369.4 5,170.1
Yo -5.7% —46.6% -84%  -180.5% 34.9% 125.3% 39.1%  -372.1% -28.1% 77.6% 18.3%
QoQ 829.9% —48.5% 77%  —115.8%| -1635.0% -13.9% -33.5% -69.0%

HS 644.6 439.9 365.9 a71.1) 569.7 712.9 379.2 (39.6) 1,267.1 1,622.3 1,898.4
MS 49 (191.7) (302.6) (261.5) 371.8 352 (24.0) (85.1) (751.0) 297.9 3313
ES 406.7 250.5 132.9 (142.8) 248.5 228.9 123.1 (124.5) 641.6 476.0 731.0
VS 125.1 126.2 149.6 158.1 211.6 249.7 200.3 204.9 559.0 866.6 1,036.8
LGO| =& 124.8 157 203.7 334.4 295.3 191.8 251.7 340.8 678.6 1,079.6 1,145.5
7|8t (47.0) (1.2) 139.3 -26.2 -23.2 222 28.0 0.2 64.9 27.1 27.1
OPM 5.5% 3.1% 3.1% -0.5% 7.1% 6.3% 4.2% 1.2% 2.8% 4.6% 5.3%
HS 9.6% 6.7% 5.6% -2.7% 8.3% 10.3% 5.5% -0.6% 4.9% 6.0% 6.8%
MS 0.7% -4.4% -6.5% -4.8% 7.2% 0.7% -0.5% -1.4% -3.9% 1.4% 1.5%
£S5 713.3% 9.5% 6.1% -9.8% 8.8% 8.5% 5.2% -8.1% 6.9% 5.1% 7.2%
Vs 4.4% 4.4% 5.7% 5.7% 6.9% 8.2% 7.3% 7.0% 5.0% 7.4% 84%
LGOI =8 2.6% 0.4% 3.8% 4.5% 5.4% 4.0% 4.9% 4.3% 3.2% 4.6% 4.7%
7IEf -12.9% -0.3% 30.4% -6.7% -5.8% 5.2% 6.7% 0.0% 3.8% 1.6% 1.6%
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EE 2.LGH2 2719 4% WY (2% )

(ST

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F

Sales 22,739.7 20,7353  21,873.7  23,852.2| 23,727.2 22,7734 22,8487 24,9817 89,183.1 94,331.1  98,028.0
Yo 7.8% -4.4% -1.4% 4.8% 4.4% 9.8% 4.5% 4.7% 1.7% 5.8% 3.9%

QoQ -0.1% -8.7% 5.5% 9.0% -0.5% -4.0% 0.3% 9.3%
HS 6,696.8 6,594.4 6,580.4 6,254.3 6,943.1 6,903.9 6,940.5 6,315.6| 26,113.6  27,103.0  28,157.1
MS 4,950.3 43934 4,652.5 5,430.1 5,169.4 4,979.9 5,263.3 5,936.1 19,4263 21,3488 21,7773
ES 3,054.4 2,644.2 2,167.2 1,457.2 2,822.3 2,683.8 2,375.8 1,529.5 9,317.4 9,411.5  10,147.6
VS 2,843.2 2,849.4 2,646.7 2,796.4 3,064.4 3,063.1 2,728.7 29278 11,1357  11,784.1 12,290.8
LGO| =& 4,829.9 3,795.7 5,369.4 7,483.3 5,424.3 4,740.1 51517 7901.2| 21,4783 232173 24,1888
7|&f 365.2 458.1 457.6 430.9 303.7 402.6 388.7 371.5 1,711.8 1,466.4 1,466.4
opP 1,259.0 639.4 688.8 -109.0 1,673.7 996.8 853.9 275.6 2,460.3 3,800.0 4,671.9
Yo -5.7% —46.6% -84%  -180.5% 34.8% 55.9% 24.0%  -352.8% -28.1% 54.5% 22.9%
QoQ 829.9% —48.5% 7.7%  —115.8%| -1634.9% —40.4% -14.3% ~67.7%

HS 644.6 439.9 365.9 a71.1) 569.7 3713 309.8 (59.6) 1,267.1 1,191.2 1,455.4
MS 49 (191.7) (302.6) (261.5) 371.8 0.3 (24.0) (85.1) (751.0) 263.0 295.8
ES 406.7 250.5 132.9 (142.8) 248.5 215.5 123.1 (124.5) 641.6 462.5 716.5
VS 125.1 126.2 149.6 158.1 211.6 249.7 200.3 204.9 559.0 866.6 1,036.8
LGO| =& 124.8 157 203.7 334.4 298.0 138.5 217.5 340.8 678.6 994.9 1,145.5
7|8t (47.0) (1.2) 139.3 -26.2 -25.9 215 27.2 -0.9 64.9 21.9 21.9
OPM 5.5% 3.1% 3.1% -0.5% 7.1% 4.4% 3.7% 1.1% 2.8% 4.0% 4.8%
HS 9.6% 6.7% 5.6% -2.7% 8.2% 5.4% 4.5% -0.9% 4.9% 4.4% 5.2%
MS 0.7% -4.4% -6.5% -4.8% 7.2% 0.0% -0.5% -1.4% -3.9% 1.2% 1.4%
£S5 713.3% 9.5% 6.1% -9.8% 8.8% 8.0% 5.2% -8.1% 6.9% 4.9% 7.1%
Vs 4.4% 4.4% 5.7% 5.7% 6.9% 8.2% 7.3% 7.0% 5.0% 7.4% 84%
LGOI =8 2.6% 0.4% 3.8% 4.5% 5.5% 2.9% 4.2% 4.3% 3.2% 4.3% 4.7%
7IEf -12.9% -0.3% 30.4% -6.7% -8.5% 5.3% 7.0% -0.2% 3.8% 1.5% 1.5%

x&: LGHR, o5

ol 53
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T2 |1
BPS(%) 160,219 2027'3 OfI% BPS
Target PBR(HH) 1.60) X[ 547F PBR YHE gL
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 87,7282 892009 944238 980924 101954.2 SEXRA 339235 348699 389240 42,7849 49,5583
=7t 66,3489  68359.2 70,0439 726465 745277 TRt 84697 88435 118054 146386 20,330.2
i E==Selfel] 213793 208417 243799 254459 274265 al= e oNR) 75730 87698 117282 145583  20,246.7
TR| 17,9596 183633 20,0106 202758 21,1413 LSy 10,5356 11,160.7 11,7070 12,1618 12,640.6
FLo|y 34197 24784 43694 51701  6,285.1 P NTEN ) 10,729.4 11,0850 116276 120793 12,5549
529 35.1 (378.9) 7.2 136.8 399.4 7 [Bf- SRk 41888 37807 37840 39052 40326
S&/AP YL (992.4) 1112 (946.1)  (13950) (1,382.4) HI- QSR 31,7061 337503 34,5192 32,2037 30,2383
7 |EtE Qe A0 (1,1266)  (3743)  (109.8) 0.0 0.0 SXRRAE 40433 40407 42211 43637 45138
K=oy 13358 1,834 33207 39120 53021 TEARE 12676 12434 12868 13154 13456
1K) 462.5 608.5 794.2 9999 13541 QB 17,0752 167143  16812.8 144745 12,4613
H|4A1R40(2 8733 12280 25265 29121 39481 SFEARE 35187 43704 43773 42575 41551
ETIA0[ (281.9) (7.5 0.0 0.0 0.0 7B F AL 70689 86249 91080 9,080  9,108.1
B7&0(Y 5914 12204 25265 29121 39481 INE 656296 686202 73,4432 749886 79,7966
HIX|E{ZZX|E 20(Q 2239 2598 476.1 5487 7440 S5 273074 271832 28,6962 27,5188 28,5642
X|ufjzEz40[9| 367.5 9606 20504 23633  3204.1 e 32779 28960  3,1634 10105 10290
X[ FFX| 2220[Q 16197 17150 31675 24867 33714 O 98848 10,5821 11,100.1 11,5313 11,9853
NOPAT 22356 16572 33244 38487 46800 7 [Bte5 1 141447 137051 144327 149770 155499
EBITDA 69535 60804 78255 82283 90007 Hl-e5Ex 13,1105 12,8850 12,7860 12,8576 12,933.0
87°8(%) M 12,0245 11,1278 109428 109428 10,9428
I ESME e 6.64 1.68 5.86 3.89 3.94 7 |EH| 3 F A 10860 17572 18432 19148  1,990.2
NOPATZ 712 (198)  (25.87)  100.60 15.77 21.60 Ex154 404179 40,0681 41,4822 403764 41,4972
EBTDAZ7S 121 (12.56) 28.70 515 9.39 X|ufEEX| & 209948 238874 267151 288176 317608
Fo|alEIte (639)  (27.53) 76.30 18.33 21.57 23 904.2 904.2 904.2 904.2 904.2
(O[T EESENCIE 5] (4845 16139 11345 15.26 35.58 HEYNZ 29703 43288 43290 43290 43290
EPSE7tHS (48450 16186  114.00 15.26 35.57 INF RS (44.9) 0.2) (32.4) (32.4) (32.4)
29°4(%) 7 |EfELZO| =7t 8125 12353 21905 21905  2,190.5
I E==SlSIEE 2437 23.36 2582 2594 26.90 oYz 16,3528 17,4193 193238 214263 24369.5
EBITDAC|AE 7.93 6.82 8.29 8.39 8.83 H|X|H} ==X & 42169 46646 52459 57946 65386
Felololg 3.90 2.78 463 527 6.16 XS5 252117 285520 319610 346122 382994
A0S 1.00 138 2.68 297 387 22 63327 51803 23008 (26852 (83583)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
FEAIRE) FULT HIATE 38427 42805 66134 60132 67089
EPS 2,032 5321 11,387 13,125 17,79 371201 5914 12204 25265 29121 39481
BPS 116,348 132,656 148543 160,219 176,564 X% 70487 51032 43374 30581 27155
CFPS 48,287 42,496 41,621 37,943 42,303 U7rg2| 35339 36020 34561 30581 27156
EBITDAPS 38453 33684 43459 45696 49,986 QU720 102.0 15.5 113.6 0.0 0.0
SPS 485132 494153 524379 544758 566,205 X229 9924 (111.2) 194.8 0.0 0.0
DPS 1,000 1,350 1,450 1,450 1,700 7|e 24204 15969 5729 0.0 .1
TR B FULF RIS (3,797.4) (2,043.1)  (250.5) 430 453
PER 41.09 17.27 16.89 14.65 10.81 EXfgs Hars (42119 (30136 (37338 (7456)  (753.3)
PBR 0.72 0.69 1.29 1.20 1.09 SXRRAAEE 57486 1139 144 (1426)  (150.1)
PCFR 173 2.16 462 507 455 HEF7HUA) (2,3564) (25135 (2,6318) 0.0 0.0
EV/EBITDA 3.66 422 5.12 433 3.41 7|} (7,604.1)  (6140) (1,116.4)  (603.0)  (603.2)
PSR 0.17 0.19 0.37 0.35 0.34 s Wavs 4369 (3195  (4079) (24138 (2424
2|2 (%) TERUNEIHEL) 7265 (1,278.6) 825 (2,1529) 18.5
ROE 1.81 428 8.10 8.51 10.58 2S7HEL) (547) 13585 0.2 0.0 0.0
ROA 0.58 1.43 2.89 3.18 414 7 |ERiSFEE 00) (1331)  (2473) 0.0) 0.0
ROIC 8.87 6.04 11.65 14.01 18.52 iSxIS (2349)  (2663)  (2433)  (2609)  (260.9)
S| & 160.31 140.33 129.79 116.65 10835 w39 3 676 11968 33234 28301 56885
=5 & 27.10 18.14 7.20 (7.76) (21.82) Unlevered CFO 87320 76710 74946 68323 76173
O|XtEJai&(HH) 5.99 413 7.49 9.57 12.67 Free Cash Flow 14862 16652 39736 60132 67089
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* 7|2 2026 06 29

I ERj0 WS U Y 2EFI YR
LGHX}
=g
o) o Exjo|A =81
soopo | —— LoH 4P U = ST
2673 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 -
25727 BUY 108,000 -13.52% 35.83%
500.000 | 25521 BUY 129,000 -42.44% -38.68%
' 25513 BUY 110,000 -35.24% -34.09%
100,000 25513 YRt B - -
25124 BUY 110,000 -30.22% -2291%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2516 BUY 125,000 -32.00% -30.56%
24.07 24.10 2501 2504 2507 25.10 26.01 26.04 26.07 - ' T o
24125 BUY 140,000 -30.25% -18.64%
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* 2 T2 Tt ofRAE@UTF)E 20263 7Y 22 T Vi) BI1RS
Q01T 9% &Lt - U £R
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£ ZATIRE 20| £Xj0| YHE HIY SO Eiolon], ofryt Fols Underweight(H1 55 A) 91EX| A0} SIX|A T ~15%~15% S2
Ok = 9 HIE © 4 QEUCL E0 2 K20 229 LS TAPF Alzi oot
g 9 YEE AT Ao, O HOIL (Y Y 4 glo0g SXIXf Xt S5 BUY(Hs)  Neutral(Fd)  Reduce(i®) oAl
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