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WHAT'S THE STORY?
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SUMMARY FINANCIAL DATA

2025 2026E 2027E 2028E
O (H%) 23,672 30,319 42,215 52,130
FYOIY (HYAH) 1,346 1,165 4897 7,505
202 (HAH) 81 -133 3,662 6,358
EPS (ad)) (&) -4,585 -1,065 10,749 20,218
EPS (adj) growth (%) =0 =0 s 83.1
EBITDAmargin (%) 143 194 268 17.7
ROE (%) -52 -12 1.9 190
P/E (adj) (M) n/a n/a 330 175
P/B (HH) 43 42 37 30
EV/EBITDA (HH) 336 191 97 1.2
Dividend yield (%) 00 00 00 00
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LGOIL{X|&24: P/E Valuation % P/B Valuation

)] 29 Bl

P/E Valuation

12MF 2019 (M) 2515 20273 B XA

534 2 @) 234,000

12MFEPS 10,749 2027'3 W X|HIZF 2019 7|1&;11% 6FeH(12,085€—10,749¢)

Target P/E (x) 478 =29 Peer (CATL, BYD, Eve Energy, Af3SDI) thtl 70% Z2|0|; dFek(52.3ti—47 .8tH)
Z MY Tk - (A) 513,592

P/B Valuation

12MF 2 7HA] () 22,482 2027'3 Bt AHiFEE A2 7|1E

2 A 2 () 234,000

12MFBPS 96,076 2027 B AHiEF A2 71E 3% dFeH(99,0138—-96,076%9)

TargetP/B (X) 53 =2 Peer (CATL, BYD, Eve Energy) HiE| 70% Z2(0/; K (5.9ui—5.38H)
MY 7K - (B) 510,418

B 2T XY 71 - (A&B) 512,005

SHEZt 510,000 15% 6k (60%H—~5172ed)

SR 27t 354,500 7/6% &7t 71&

o5 o (%) 439

2026 implied P/E (x) nm

2027 implied P/E (x) 474

2026 implied P/B (x) 60

2027 implied P/B (x) 5.3

12 Bloomberg, 2f4EH £
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(M) 2Q26P| 1Q26 2Q25 Consensus Samsung 52 (%)

QoQ YoY Consensus Samsung
= 7560 6,555 5598 7,184 7,887 15.3 350 5.2 -4
FYore 13|  -208 34 203 226 RB 2289 -44.3 -499
Mo 141 -859 -27 -24 65 RR RR RR BR
«0|Y -128|  -944 9 76 58 RR BR BR BR
A| b F3F20]2] -122|  -676 -297 2 -0 RR RR BR RR
O[2E (%)
oo 15| -32 0.6 28 29
Mol -19| -131  -05 -03 08
«0|Y =170 144 1.6 11 0.7
AJHiFZ40]2 -16[ -103  -53 00 -00
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LGOILX|EE49: 2Q26 AMAURE 44X
(Hoig) 2Q26P 1026 2025 AHE (%g-q)  AEE (%y-y)
LD 7,560 6,555 5,598 15.3 35.0
4% M| 2337 1999 1,095 169 1135
RIS A HF| 312 2,950 4,087 60 -235
ESS %] 2097 1,606 417 306 4034
%ol 13 -208 34 RB 228.9
4% 7| 150 134 -366 118 RB
RIS A H| -188 -310 -91 R RR
ESS % -90 -222 0 R BR
IRAAMPC 241 190 491 270 -509
Mol -141 -859 -27 R RR
Z7120[e| -128 -944 91 RR BR
o[2}Z (%)
%ol 15 -32 06
4% 7| 64 67 -334
RIS A | -60 -105 -22
ESS | -43 -138 00
Mol -19 ~131 -05
5712:0(9) -17 -144 16
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LGOIL X &£24: Z0| ol MY
(Heded) 1Q25 2Q25 3Q25 4Q25 1026 2Q26P 3Q26E 4Q26E 2024 2025 2026E  2027E
/R (ED) 1,453 1,401 1,387 1452 1,467 1,502 1,440 1,380 1,365 1423 1,447 1,380
o= 7,180 5598 6,065 6,474 6555 7560 7,738 8466 25,620 25319 30319 42215
GHE (%g-0) 11.3 -220 83 6.7 12 153 24 94
SHE By-y) 172 -9.1 -11.8 04 -87 350 27.6 308 -241 -12 198 392
2% HA| 2,103 1,095 1,653 1,976 1,999 2,337 2,300 2,246 7,363 6,826 8,882 9,363
§HE (%90 29.9 -47.9 510 195 12 16.9 -1.6 -23
SHE By-y) -33 -408 -39 220 -49 1135 391 137 =229 -/.3 301 54
AtSAE A 4568 4,087 3,784 3,068 2,950 3126 2,837 2814 16408 15508 11,727 12971
GHE (%q-0) 8.9 -105 -14 -189 -39 6.0 -9.2 -08
GHE (%y-y) 222 20 -153 -268 -354 -235 -250 -83 -245 =59 -24.4 10.6
ESS H*| 510 417 628 1431 1,606 2,097 2,601 3,406 1,849 2,985 9,710 19,881
§HE (%90 -202 -183 508 1278 12.3 30.6 241 30.9
SHE %y-y) 137.7 35.2 -8.7 1240 2150 4034 3141 1381 =245 614 2253 104.8
EBITDA 1,689 917 1,519 913 887 1,293 1,748 1,940 3,621 5,037 5868 11,319
§HE (%90 166.6 -457 65.6 -39.9 -2.8 458 352 11.0
FEE (%y-y) 106.9 -14 224 441 -47.5 409 15.1 112.6 -186 39.1 165 929
Aol 832 34 601 -122 -208 113 572 688 575 1,346 1,165 4,897
& (%a-0) RB -959 16458 BR RR RB 404.9 202
SHE %y-y) 4290 -824 34.1 RR BR 2289 -49 RB -734 1340 -134 3203
28 MR o81 -366 115 126 134 150 209 115 195 457 608 602
GEE (%g-0) RB BR RB 9.7 6.3 11.8 39.9 -452
GEE %y-y) 639.3 BR 489 RB =770 RB 82.3 -9.0 -743 134.7 33.1 -09
AtSAE HA| -107 -9 87 -488 -310 -188 -10 -9 -880 -599 -517 -21
AEE (%g-0) RR RR RB BR RR RR RR RR
AEE (%y-y) RR RR RB RR RR RR BR RR BR RR RR RR
ESS HA| -99 0 34 -93 =222 -90 -33 58 -219 -158 -286 351
GEE (%g-0) RR RB 81,3310 BR RR RR RR RB
GEE %y-y) RR RB 492149 RR RR BR BR RB BR RR RR RB
IRAAMPC 458 491 365 333 190 241 406 524 1,480 1,647 1,361 3966
GEE (%g-0) 213 72 -255 -89 -430 270 685 290
AEE (%y-y) 142.2 9.6 -21.6 -11.8 -58.6 -50.9 111 574 1187 11.3 -174 1915
MEol 365 -27 553 -476 -859 -141 740 301 349 414 a1 4,062
& (%a-0) 45 BR RB BR BR RR RB -59.3
SHE (%y-y) 637 BR 630 RR BR RR 339 RB -829 187 -901 98032
0| 227 9N 536 =772 -944 -128 667 271 339 81 -133 3,662
Y& (%00 -33.1 -60.0 4917 BR BR RR RB -59.3
SHE (%y-y) 6.8 RB -45 RR BR BR 245 RB -79.3 =761 BR RB
AHiZEF 20]9f -146 -297 247 -877 -676 -122 464 8% -1019 -1073 =249 2515
O|1UE (%)
EBITDA 235 164 250 14.1 135 171 22,6 229 141 19.9 194 268
Aol 11.6 0.6 9.9 -19 -32 1.5 74 8.1 2.2 518} 38 11.6
2% HA| 27.6 -334 6.9 64 6.7 64 9.1 5.1 2.6 6.7 68 64
AtSAE A -24 =22 2.3 -15.9 -105 -6.0 -04 -03 -54 269 -44 -0.2
ESS 7H%| -195 00 54 -65 -138 -43 -13 17 -11.9 -53 -30 18
M09 5.1 -05 9.1 =74 -131 -19 9.6 36 14 1.6 01 9.6
=09 32 1.6 88 -11.9 -144 =17 8.6 32 13 03 -04 87
;3 BAIZ S0 RAAMPC SI71H2) 4] 9120294 0J910) 9 7IE+ Q0| HIg—THSAUSE Higy 10255E AF)S HBI0 T2} T 4K 401 4 IS
A2 LGOIURISRM, 5 H 278
[
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EBLIAA MR AR
128 31Y 7IF (HYE) 2024 2025 2026 2027E  2028E 128 31Y 7IE (W) 2024 2025 2026E 2027E  2028E
o= 25620 23,672 30,319 42215 52130 SEAHL 15,327 18412 19,461 31,317 46,788
ELY 2214 19440 25176 33788 41444 H2 9 HISIIE 3899 3719 719 5221 14563
ojE5012 3,406 4,232 5144 8427 10,687 OHEAHA 4944 4311 5522 7,688 9494
(OH=Z0IUE, %) 133 179 170 200 205 RHORFAE 4552 4,350 5572 7,758 9,581
O 5! YEk2 | 4311 4533 5,339 7,496 9219 7|Et 1,932 5971 7648 10649 13150
Yol 575 1,346 1,165 4897 7,505 H| QS At4t 44979 48736 49,521 48990 46,510
(FHOIAE, %) 22 57 38 11.6 144 EXRpA 1272 1522 1,712 2052 2336
YAel2 -227 -932 -1,124 -835 -605 SRR 38350 40795 42351 41572 38888
a8+ 1,048 1,018 117 272 558 FARIAE 1,285 1592 1,483 1,390 1,311
=88lE 1,261 1,104 953 944 991 7|t 4073 4827 3975 3975 3975
Alae] -49 -2 -2 -2 -2 RHRESH 60,307 67,148 68981 80,306 93298
7|Ef 35 -844 -286 =162 =171 feEA 12,055 16,785 15947 21,064 25,304
Mol 349 414 iy 4062 6,899 OH QAR 2,705 2,153 2,757 3839 4741
Q1A 10 333 174 400 541 T X 1,291 2,681 2,681 2,681 2,681
(HQIMIE, %) 29 805 4241 98 78 7|EF RS2 8058 11952 10509 14544 17883
ASA{01 339 81 -133 3,662 6,358 HIR S5 17,285 21,041 23846 26,392 28785
STAII01Y 0 0 0 0 0 A B 7 AL 12,641 15513 17530 18665 19,883
2019 339 81 -133 3662 6,358 7|Et IR SEA 4644 5528 6316 7727 8902
(@0I2F, %) 13 03 -04 87 122 BRHEA| 29,340 37,826 39,793 47,455 54,089
A[BHF220]9 -1019  -1073 =249 2515 4731 R|UHZFFR 2 21,116 20,216 19,966 22,482 27,213
HIX|Hj 252012 1,357 1,154 116 1147 1,627 e 117 117 117 117 17
EBITDA 3,621 3,391 5868 11,319 9,241 Yo 17165 17165 17165 17,65 17,165
(EBITDA OIYE, %) 141 14.3 194 268 17.7 o[Joig 1,397 332 83 2598 7329
EPS (RIEHFZ) -4354  -4585 -1065 10749 20218 7|Et 2437 2,602 2,602 2,602 2,602
EPS (%1271%) 1,447 345 =568 15651 27171 HIX|EH R X & 9850 9106 9222 10,369 11,996
27 BPS ()* -4354  -4585  -1065 10749 20218 RHELEA 30,967 29,322 29189 32,851 39,209
| 11493 18690 20080 16,732 8599
sas2E AeHlg Y FYR|E
128 31¢ 71 (HY2) 2024 2025 2026E 2027E  2028E 128 31 712 2024 2025 2026E 2027E  2028E
YAESNC| HZEE 5112 4432 4155 9217 13406 B%E (%)
712019 339 81 -133 3,662 6,358 E= =241 =16 281 392 235
HFREU0IgE BB A 4 4,984 5524 5758 7572 8722 FYoly -734 1340 -134 3203 532
QUL Z7HZ| 2,856 3414 4444 6179 7544 =019 -79.3 =761 Al =5l 736
SHRMA 42| 190 278 259 243 229 27 EPS** M HA| HA| = 8381
7|E} 1,939 1,832 1,095 1,151 949 ZCR|E
YAUEE AAMER HE 6N -365 =472 -845 =704 EPS (R[HHi22) -4354  -4585  -1065 10749 20218
EXE0Me s -12,065 -10,881 -6,387 -5852 -5258 EPS (%271%) 1,447 345 -568 15651 27171
SR 52 -12324  -10758 -6000 -5400 -4.860 27 EPS** -4354  -4585 -1065 10749 20218
BI85 =271 -167 -181 -325 =271 BPS 90240 86391 85326 96076 116294
7|Ef 536 44 -206 =127 =127 DPS (HE%) 0 0 0 0 0
HEESML HFEE 5382 6286 -1,657 1,178 1,229 Valuations (4H)
i3 B7HHL) 43383 7124 -1,657 1,178 1,229 P/E*** nfa nfa nfa 330 175
AEF9l S7HHL) 0 0 0 0 0 p/Br** 39 43 42 37 30
T 0 0 0 0 0 EV/EBITDA 284 336 191 97 11.2
7|Et 998 -838 0 0 0 HIg
33y -1,170 119 -3061 4503 9342 ROE (%) -49 -52 -12 119 190
7|x%2 5069 3899 3779 719 5221 ROA (%) 06 0.1 -02 49 73
7L 3899 3779 719 5221 14563 ROIC (%) 15 06 =75 84 129
Gross cash flow 5323 5604 5625 11,235 15,080 B (%) 00 00 00 00 00
Free cashflow -7,287 -6402 -1845 3817 8546 HE+AE (B2 %) 00 00 00 00 00
A% QJ8]A 40|(H|R) FQl L BAH[E (%) 371 637 688 509 219
T 21K, Yolg £0l(HI8) A<l ORI E (HH) 10 16 12 52 76
**XPJE P/BE RlHiFE 7%
R2: LGOLXIS R4, AEY 2%
[
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Compliance notice
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2 2137t BEXtolA o SRFI AP ¢ uFt71D)

= [ S
Y E 2024/6/20 7/8 7125 911 1010 2025/1/10 321 5/19 7125 10/31 1218 2026/112
EXjolA BUY HOLD HOLD HOLD HOLD HOLD HOLD HOLD BUY HOLD HOLD HOLD
TP (®) 470000 410000 370000 390000 430000 410000 380000 335000 440000 550000 480000 420000
12E (B) -27.55 -1522 -389 500 -9.14 -1477 -12.67 -10.19 -12.74 -19.50 -21.65 -383
22|18 (2/cHor|+) -2362 -854 11.35 038 -0.70 -598 -5.26 9.85 1682 -11.91 -18.65 262
o E 1/29 4/30 17
EXjolA BUY BUY BUY
TP (®) 510000 600000 510000
12E (Y2 -2082 -3215
Z2|E (£IcHora|4) -500 -19.50

ER7|7 Y BALS S S E2 71 H A0l Thet EASEE OF2HQF 20| LRI,

o od
#0003 7 27ULE 7|9f EXF £3 7|E i
71y At
BUY (0li4) 35 1271247t Ol HOHACIE 15% OfAf OVERWEIGHT(HIZZHTH) 3k 127127t YERISASE0| AB40lE TiH| 5% 04 A4 ofl4f
12|10 ¥E W AT =7t B el &2 4% NEUTRAL (3 B 1277 AEX|AASE0| ARACIZT QARSH A% (+5%) 014
HOLD (B%) &= 127422t ol 2hi+AE ~15%~ 15% Uil UNDERWEIGHT (HIZ&4) &5 127h47F AEXISAEE0| A4S tiH| 5% Of4f oi2t o4
SELL (MHE) 25 12717t 014t Hri40lg -15% ofst

|2 197F ZAEAMRIRS| EXFSF HIE 2026.6.30. 71
014~(85.5%) -5 & (14.5%) -0H = (0%)
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