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2026 Preview: 7|2OIZa} FAI0| MEH X|& BUY w)

2026 HA P22 4 0ER(+3.2% YoY), 0|22 3,098U2(+1.7% YoY, OPM
7.8%)02 AR ZMMA(.OES, 306720 Ea18H MUOICH MHIAXSYLGHY A SE3} 21,0003 (M)

Q)2 2.92(+4.3% YoY) 2= FHsitt. RFM TN 31 7| o2t 229 1y IH 285 21,000
EH(+13.0% YoY)2 Hige= XSt 2 HH0| oAECE 7|1y lZet W gESH! STZETL (7/8) 14,8108
AIDC D{ECHS 1 266224(+31.5% YoY)O2 FHSIT} 7% HIO[EMES] 7HES AA0 o] 42%
Gl A7 DBO & & AJQI0| HES 7QIst 202 WOtEICt, Ql7iH| M2 ST X%
SIo 012 HHMIS QIS Ao TSI A7tz 62,8564
SIAIZ0] AIDC 21 HIA| ZHITAIS 4244277325
60 W Helthz 21998
26 o1 FU2 165 7X8(+1.7% Yov), Y02 1.12J(+25.6% YoY, OPM 602 T 1,337,020%
7.1%)22 MY}, RFM 7IYR 710 ME 219 YA &I AIDC 4 7|2l 527 1/H 17,8109 /13,9009
D2po] IgR0| dgES lotl, Ql7iH| 5 HIE &&3tE S FY0(Y 74H0] of IRz E 41.94%
MEICE HE MH|ASOS 11 7X2(+2.7% YoY)QE 710|EHAQI 1161940 £8re M HErE SRS
0lC}. Xt 6% AIDC 2HZ 30 400MW(IT load 7|&) BHE, =X 2% 5XUS KA T 163 d
C. oiXf 82 165MW CiH| 235MWE 7t &&ok= A2, Tt £X|2t DBO & A
52 a%rtﬂ A3 k50| £2 HOR WU, BEIFE FHOR 45 A 7 PIREEL IR SR
20| 72 QRIS 0j0] EH YUX| ZYAS J|¥oR FAIN i 4ol Jchect = 09 B2 18
A (2.7) (25.6) (56.4)
EXe|A4 BUY, SEF7t 21,0008 X IO (e @5 09 (79
SAHO| CHall Xl BUY, SHZ7t 21,0008 QXIS OFEA0Il Q& Ant HI &
238 8ol U 4 Hart e QI (0= MA(B00N ) | SoHE
29 T MY HAR Aoz O MG HITSAM S REFAS L0 ME
DPS 4&& 7|CHELCE
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
2026E MUSI|IHH] MEJ|CHH| HMMA FHMMALHH| i (128) 2024A 2025A 2026F 2027F
ELS! 3.969 39 43 3.907 16 o=t 14,625 15,452 15,710 15,950
FH01Y 310 1.7 13.8 307 1.0 et 863 892 1,120 1,160
KlHz=0(< 374 524 723 813
MIEAEALI0[ 267 -2.1 19.8 268 -0.6 PER 17 10 87 27
KlEiz=0(< 204 -7.1 15.9 208 -1.8 PBR 05 06 07 06
YRUOIAUE (%) 78  -0.1%pt  +0.6 %pt 79 -0.1 %pt EV/EBITDA 31 3.4 39 3.0
X|biz=0|2AE (%) 5.1 -0.6 %pt  +0.5 %pt 53  -0.2 %pt ROE 4.4 6.0 8.0 8.5
Na: FOIESH e fOEEH
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LG REaiA QIR 50| 3 MY (Bl dE)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E
oz g+ 3,748 3,844 4,011 3,848 3,804 3,969 4,024 3,913 15,452 15,710
EE LTRSS 2,729 2,798 2,893 2,963 2,834 2,917 2,905 2,95 11,383 11,651
2 1,601 1,645 1,702 1,679 1,653 1,692 1,693 1,704 6,667 6,742
ADEE 631 637 673 649 656 663 667 670 2,590 2,656
Haj4ol 84 85 85 87 85 84 83 83 340 334
7ol Zat 410 428 428 542 436 483 467 543 1,808 1,920
o1F 4ol 3,493 3,540 3,849 3,678 3,531 3,659 3,725 3,673 14,50 14,500
A 30| 255 305 162 171 272 310 298 240 892 1,120
Yor %
gg gg+9 48 10.0 5.5 25 1.5 32 0.3 1.7 5.7 1.7
gr A2 59 1.5 24 3.8 5.8 3.9 4.3 04 1.7 3.6 24
zufg 1.3 3.3 5.0 28 3.2 28 -0.5 1.5 3.7 1.7
ALfEE 25 27 3.5 4.8 4.1 42 -1.0 3.2 3.3 26
a9/ -6.3 6.6 -2.3 -5.3 1.7 -0.7 -1.5 =51 =52 -1.6
Jlgel=ef 21 -0.3 =01 19.3 6.3 13.0 4.1 0.1 5.5 6.7
o7 geHE 4.1 9.3 8.3 1.9 1.7 3.4 -3.2 =01 5.8 0.2
og gglogd 15.6 19.9 -34.3 200 6.6 1.7 4.6 40.6 3.4 25.6
OPM % 6.8 7.9 4.0 4.4 7.2 7.8 7.4 6.1 5.8 741
RIE: LG RE21L, RUESH 2IMAMES
LG SE2IA AHIASRILGHY Hi2) 0] LG RE2IA BHIY 40| 50)
= HE HHIASE  —e—YOV(S) e R 2HIY 40 —e—YoY($) )
12.0 4.0 7.0 1 - 4.0
o
. 3.5 - 3.5
1.6 \ 50 6.8 - a0
1.2 . 25 6.6 1 r 25
S \. 2.0 . L 2.0
10.8 1 1.5 6.4 1 . F1.5
10.4 1 10 6.2 ol 10
0.5 - 0.5
10.0 . 0.0 6.0 ; 0.0
24 25 7€ 24 25 26E 7€
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Company Report I

(=) _ % e %
ADIEE 49 —e—YoY(?) ) e —e—YoY(?) o
2.8 1 - 4.5 2.2 4 - 8.0
r 4.0 L 7.0
o :
2.0 A o
26 | ., 30 / L 6.0
L i ®
\ 3.0 1.8 5o
O 2.5 O
2.4 A 1.6 L 4.0
2.0
o 15 1.4 3.0
2.2 A 10 L 2.0
L 0.5 1.2 1 1.0
2.0 : : : 0.0 1.0 : 0.0
24 '25 '26E '27E '26E '27E
A2 LG REdis, RUESH EIMAINE Tz LG 7Eeis, RUESH 2IMAIHE
LG RE21A AIDC OiEH 0| SQE|A DPS I LS X0
Hold ] % () (%)
( AIDC D&Y —e—YoY(2) %) FAE(P)
600 - 25 800 - 7.0
4 o——o
500 - o0 700 ./ L 6.0
./o 600 - o
400 - '
A 500 - O gy ©
15 - 4.0
300 - 400 1
- 3.0
L 10 |
200 1 ® o 300 o0
200 - :
100 - 100 1.0
0 . . . —_— 0.0
24 25 '26E '27E '23 24 '25 '26E
M2 LG RE2A, |REEA 2IMAIME PENTCEECIN
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LG #Z212 (032640) =HMEH = (K-IFRS HE)
AN (29 dolg) TRl (2191 woie)
ZAH128) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 14,625 15,452 15,710 15,950 16,161 QEIRL 5,264 5414 6,016 6,760 7,489
TEXP 0 0 0 0 0 HBUHIMIM 896 794 1,319 1,991 2,657
IEEe] 14,625 15,452 15,710 15,950 16,161 &N L JIEFNAE 1,930 1,902 1,934 1,963 1,989
| 13,762 14,560 14,590 14,790 14,964 pInksos 252 210 213 217 219
oj010/2! 863 892 1,120 1,160 1,197 H| SR 14444 14267 14053 13777 13559
EBITDA 3,527 3,589 3,770 3,737 3716 QEIA 10709 10625 10536 10302 10,113
"9 413 212 214 134 102 TAIIYS NN 73 56 56 57 58
Q| &k &0 0 2 0 0 0 7|EFE RERFAE 262 301 302 302 302
0[xk22l -201 -203 -186 147 104 TEA 19708 19,682 20,069 20,537 21,048
A | 2ol 2 2 23 18 7 REFA 5,116 4,676 4731 4782 4,827
7|Et 210 5 5 5 5 HUMT 2 J|ERS 2,681 2,739 2,784 2,827 2,864
ol H| AL E 220 451 680 907 1,026 1,095 BIAI 2 0 0 0 0 0
B{OIAH| 2 136 171 204 236 252 QENTT| A 1,805 1,402 1,402 1,402 1,402
AsNL =22 315 509 703 790 843 Qs 5,823 5,938 5,847 5,754 5,662
BTG E2Y 0 0 0 0 0 IR = 1,168 975 975 975 975
g7]20[2l 315 509 703 790 843 AR 3322 3493 3393 3,293 3,193
XX 202 374 524 723 813 868 LV EY 10939 10614 10578 10,536 10,488
EZ=019 266 639 703 790 843 X|H{ K| = 8,556 8,867 9,311 9,843 10,426
X[HiX| 2 E 20| 329 651 716 805 859 23 2,574 2,574 2,574 2,574 2574
HolH=2
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁh;;‘; 5%:21 5j;j 5::; Gj;f 72;5
H| K] K] & 212 201 180 158 133
WEEY 8,768 9,068 9492 10,001 10,560
sas=g (Er): Aotel) 2R3 6,168 6,104 5,480 4,709 3,945
3102 7,183 7,044 6,947 6,851 6,754
ZAKH128) 2024A 2025A 2026F 2027F 2028F
YUEE HISE 3,335 2,964 2,799 2,774 2,784 Valuation XIE R
g7|20[¢] 315 509 703 790 843
e 2180 2910 2189 » 1% 2089 ZA129) 2024A  2025A  2026F  2027F  2028F
' ’ ’ ’ ’ EPS 858 1,208 1,696 1915 2,044
SIS - 0 0 0 0 BPS 19906 20826 22221 23491 24882
ERR Ml 2 2 23 18 7 EBITDAPS 8078 8273 8842 8804 875
AR 5 -2,355 -3,155 -3465 -3463 -3460 SPS 33497 35616 36842 37580 38078
JEfiZs 2 3195 3,307 3,349 3,331 3318 DPS 650 660 670 680 680
EXjEE HasE 2391 2019 2520 2329 2328 PER "7 1o 87 77 72
i » P P P P PBR 0.5 0.6 07 0.6 0.6
TS EV/EBITDA 34 34 32 3.0 28
SR Z7} (CAPEX) 1,915 1,611 -2,100 -1,900 -1,900 PSR 03 0.4 0.4 0.4 04
RETN 24 19 15 0 0 0
7‘5%%5% -462 -396 -428 -428 427 IH%’_H'% (E‘?’l HH, %)
WRES H35E -611 1,045 -1,063 -1,065 -1,069 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 122 2 4 3 3 HEY Z718 (%) 18 57 17 15 13
AR U E|RIQI2 -84 136 -100 100 100 A BIIE (%) 135 34 25.6 35 3.2
i L
= 2 (o
3 -284 279 279 -281 -285 Hj"l Q!f(%()") 59 58 71 13 74
JEfEiZsE 155 627 -687 -687 687 AHZ0[E (%) 26 34 46 5.1 54
HAHYHE = J|E 3 -1 1,316 1292 1279 EBITDA OHE (%) 241 232 24,0 234 230
%dalg %7:} 337 102 525 672 666 ROIC 43 49 6.5 6.8 71
WER-T 560 896 794 1,319 1,991 ROA 19 27 36 40 42
, ROE 44 6.0 8.0 85 86
712 #a 8% 94 1319 1,991 2657 S34H18 (%) 1248 171 M4 1054 993
NOPLAT 863 892 1,120 1,160 1,197 _/,\_;'(}%l:/xpn}i (o ) 721 68.8 589 478 378
FCF 1,420 1,352 699 874 884 20|22 8H| (HH) 34 34 44 46 48
xrzs RO
: 1. EPS, BPS X PER, PBRS X|HiFF 7|52
2. PERS valuation X|#9 Z<, &FA = GEA F71 7|&, MYR= &MF7t 7|&
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
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P/E band chart P/B band chart
() (®e)
35 4 Price(adj.) 30 A Price(adj.)
7.2 x 0.5 x
30 1 9.2 x 25 0.6 x
95 | ——11.2x ——0.7 x
20 |=—0.9 x
20 —1.0
15 -
15 1 A
10 4 10 - A M
5 - 5 -
0 T T T T ! ! ! ! ! ! 0 T T T T T T T T T T
19.120.121.122.123.124.125.1 26.1 27.1 28.1 291 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1
LG R34 (032640) EXlSE ¥ SEF7t F0|
- o 2[E
=Xt 2@ SWH neE
(2) axt o oy oy BEA7H ATER)
I} —=EET} oA () HAAE e
25,000 - 20260709 BUY 21,000 14
20260423 BUY 21,000 14
20,000 - _I—’_
20260206 BUY 19000 1 1488 626
15000 20251106 BUY 18000 14 1497 933
15 247
aooa012 12 B 19 478 1846
10,000 - 0%
2023102 BUY 13000  18{ 2310 1923
5000 -
0 ; ; | :
2407 25.01 25.07 26.01 26.07
RiE: SolEEA
= Dlg = (UREIF - SEFIN / SEFIEX 100
« 1) SEE} A AR B}
2) SEZTL RA| ARIRIS) " HD(EE HF) FoF
=1 EXISIAH HIE(%)
Strong Buy(0§ ) 0
Buy (0§ ) 9
Hold (&) 5
Sell(HI554) 0
Byl 100.0
F71EY 2026-07-08 #cole| AZEAL 50| RYotrLt ZES 2| EEE FXSE HIE MYA H2
5
2N QOISR

vpvTT

Yuanta Secunties (Korea)



| Log=ai2 (032640)

Appendix

o O] R0 AME WES2 =019 Hs Feoh Bistn {om ElRIS REs Ho|Lt 7H] @lo] RIS S =Hole (RHAt: 0[5 )
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.

AN QOLEI DA

" Yuania Securifies (Korea)



