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Analyst &3} _ RE2|E| jhsung@Is-sec.co.kr

FE2|E| Weekly Monitor

W RE2[E| Peer Tt HEE

. o — BRI AP UE (%)

(=82t Bis, B2 B 0804 (08/08) 1D w ™ 3M 6M v YTD
H24|7| & FH247|XpKY ' ' '
GE Vernova free — 11,0068 268 +1.7 +1.0 -9.6 -10.0 +36.7 +52.2 +54.3
Schneider Electric S e 290.1 193 +0.2 +9.2 +3.6 +4.2 +18.6 +34.4 +25.4
ABB Group N 80.1 180 +0.7 +1.4 -8.4 -2.8 +22.3 +53.0 +37.2
Eaton el 4382 170 +5.5 +9.9 +10.0 +4.3 +24.3 +15.2 +38.4
Siemens Energy P 148.8 147 +0.0 -0.9 -11.2 -20.0 +1.2 +50.0 +24.1
Quanta Services R 680.2 102 +1.9 +9.7 +1.8 -13.4 +42.4 +73.0 +61.3
Nari Technology =" 25.1 30 +3.0 +4.9 +9.5 -2.4 +1.4 +17.7 +13.8
Mitsubishi Electric Sel— 55360 75 -6.4 -2.3 -6.9 -8.8 +3.9 +62.7 +21.4
LS ELECTRIC e~ 182,400 27,360 +0.1 -9.5 -21.7 -44.1 +46.7  +201.7 +96.7
HDHCHUHEZ] Me—_ 659,000 23,755 -3.5 -18.4 -30.4 -53.1 -24.5 +34.2 -14.9
ke P Sem—em —~ 2,450,000 22,845 +0.8 -7.3 -27.0 =471 +52  +105.0 +36.9
LT M 141,200 4,323 -1.1 -16.0 -37.0 -57.3 -5.1 n/a +8.5
LSOf|20i|LAx] Pt 40,300 1,234 -0.9 -10.6 -235 -56.5 -4.2 +13.0 +17.0
HJ| Related
NextEra I 86.6 181 -0.4 -2.6 -2.0 -8.6 -1.6 +26.3 +9.3
IBERDROLA R VN 20.7 159 +0.0 -2.7 -32 +6.6 +10.0 +37.8 +15.6
Southern Company VLN 336.7 76 +0.3 -2.0 +4.3 +6.6 +10.7 +22.7 +17.6
Duke Energy L e 124.3 97 -0.9 -35 4.1 -0.1 +2.4 +3.6 +7.9
China Yangtze Power e 29.1 105 -0.1 +2.5 +10.5 +9.9 +13.3 +7.1 +10.8
Dominion Energy N 68.8 60 -0.6 -2.2 -1.4 +12.7 +12.2 +17.4 +19.8
XCEL Energy A WA 77.7 49 -0.7 -3.7 -5.2 -2.8 +3.6 +7.9 +6.8
Edison International T 715 27 -2.6 -9.1 -4.4 +5.1 +14.9 +36.5 +23.7

Rl M e 34,250 21,987 -0.9 -6.0 -10.7 -25.5 -45.0 -4.9 -27.4
oDl Wy~ 89,000 3,402 +1.8 -9.1 -16.7 -51.4 -41.3 +0.4 -1.3
SIHKPS VeV~ 44,150 1,987 -1.0 -5.6 -2.2 -26.9 -24.0 -10.1 -11.0
JlA Related
Enbridge — 76.3 119 +0.0 -2.5 -0.5 +4.4 +13.2 +26.4 +19.2
Snam SRR 6.0 23 +1.1 -4.3 -5.6 -7.3 +2.8 +21.8 +10.5
Atmos Energy e 172.9 29 +0.1 -3.0 -2.3 -5.9 +1.9 +10.9 +4.3
Hong Kong & China Gas — 7.0 17 -1.0 -0.1 +6.7 -2.4 -5.9 +5.1 +2.6
NiSource e 445 21 +0.2 -2.1 -6.3 -5.6 +2.7 +5.5 +8.8
SHEIIAZAL e T 34,000 3,139 -1.0 -3.0 +2.1 -11.0 -17.9 -14.7 =135
W =0 XY o1 HES

Sixf 2 2P SEE (%)

(2R, %) s =0l (08H/0r4) D W ™ 3mM 6M v YTD
8 AR X[
ZHIO|S (USD/bbl) e 81 -1.0 -1.5 +26.9 -21.9 +20.1 +13.8 +31.5
LNG JKM (USD/MMBtu) T 21 -0.9 -0.8 +32.2 +26.1 +91.8 +77.1  +1213
[RAEH(USD/MT) P 133 +1.8 +1.7 +2.9 +0.3 +14.2 +15.3 +23.3
HI|S (USD/MT) Nl 13,791 +0.0 +0.4 +3.2 +3.0 +6.9 +42.4 +11.0

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) 22.4 245 449 411 13.7 18.0 40.6 26.5
Schneider Electric(Z&2A) 10.2 12.1 28.6 240 21.8 22.7 18.5 15.9
ABB Group(AQIA+AEH) 35 36 23.2 223 21.8 22.3 17.3 15.1
Eaton(O|=) 135 15.8 325 27.8 236 249 24.4 20.6
Siemens Energy(=5%) 4.4 6.1 34.0 243 15.2 17.4 17.8 135
Quanta Services(O|=) 16.3 19.2 41.8 35.5 11.0 10.4 27.7 22.6
Nari Technology(E &) (£2) 1.1 1.3 219 19.5 15.4 15.3 16.7 14.8
Mitsubishi Electric(Z£) 254.0 286.2 21.8 19.3 13.8 14.4 12.7 11.6
LS ELECTRIC(2t=) 3,530 4,953 51.7 36.8 13.1 14.7 32.8 24.0
HD SCHYERI(BH=R) 26,628 34,119 247 19.3 28.0 29.7 171 13.1
REEIUE=) 84,923 121,997 28.8 20.1 16.8 19.4 19.1 13.4
A ATY|(3H) 6,877 8,847 20.5 16.0 39.2 39.9 15.4 11.4
LS Of| 20| %] (b= 1,756 2,106 23.0 19.1 7.6 7.7 14.3 11.9
Xl&: Bloomberg, LSEH 2|AXMIE]
72 7| Related UE(AAH/T & WA AM7|/XH|) Valuation
. EPS P/E BPS P/B
(ot 22, ) 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
NextEra(O|=2) 4.1 4.4 21.3 19.6 319 36.1 2.7 2.4
IBERDROLA(AI|OI) 1.0 1.1 20.5 19.2 8.4 8.8 2.5 2.4
Southern Company(0|=) 12.8 14.2 26.2 23.6 76.7 84.5 4.4 4.0
Duke Energy(0|=) 6.7 7.2 18.5 17.3 71.4 76.4 1.7 1.6
China Yangtze Power(&5=) 1.5 1.5 19.4 18.9 9.6 10.2 3.0 2.9
Dominion Energy(0|=) 36 3.8 19.2 18.0 38.2 40.0 1.8 1.7
XCEL Energy(0|=) 4.1 4.5 18.9 171 41.2 447 1.9 1.7
Edison International(0|=) 6.1 6.5 11.7 11.0 46.9 49.7 1.5 1.4
ot (3t=) 9,652 12,653 BI5 2.7 82,299 92,919 0.4 0.4
S |25 (BH2) 1,714 2,127 51.9 41.8 16,803 17,740 5.3 5.0
ot KPS(2tH=) 3,506 3,790 12.6 11.6 31,562 33,097 1.4 1.3
XI=: Bloomberg, LSEH 2|AMXIMIH
23 7tA Related YE(THOH/2HE) Valuation
. EPS P/E BPS P/B
(2= 825 1 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
Enbridge(PHLtCH 29 3.2 26.6 237 26.8 26.8 2.8 2.8
Snam(O|Et2|of) 0.4 0.4 13.8 136 29 3.0 2.1 2.0
Atmos Energy(0|=) 8.4 9.0 20.5 19.2 91.2 98.4 1.9 1.8
Hong Kong & China Gas(Z23) 0.3 0.3 22.0 21.5 3.2 3.1 2.2 2.2
NiSource(0O|=) 2.1 2.3 216 19.8 231 24.8 1.9 1.8
SHEIIADANSHR) 10,582 10,467 3.2 3.2 125934 134,922 0.3 0.3

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 1,497 1,635 1,920 4,962 6,498 7,957
LS ELECTRIC %jodoll 127 164 185 226 427 717 1,030
20l 121 124 137 180 280 537 774
(010120)
OPM(%) 9.2 11.0 11.3 11.8 8.6 11.0 13.0
ROE(%) 222 21.0 225 28.3 14.3 241 27.9
Of=2H 1,037 1,142 1,205 1,324 4,079 4,701 5,577
{04 |
— o32i0|2 258 287 318 368 995 1,232 1,565
a0|o 208 207 253 322 731 959 1,215
(267260)
OPM(%) 249 25.1 26.4 27.8 244 26.2 28.1
ROE(%) 376 33.8 40.0 475 40.4 409 37.7
OHZ=2H 1,358 1,687 1,885 2,085 5,969 7.150 8,602
ENED Fol 152 264 307 346 747 1,093 1,563
£0(9| 87 173 204 237 461 783 1,172
(298040)
OPM(%) 131 16.0 16.3 16.6 125 15.3 18.2
ROE(%) 131 20.2 22.6 23.8 22.7 246 255
= 150 162 174 184 502 671 873
{04 |
e o3%i0|2 56 60 65 68 181 248 333
a0|o 46 50 54 57 151 206 266
(062040)
OPM(%) 36.9 37.1 37.2 36.8 36.1 37.0 38.2
ROE(%) 29.8 29.1 30.5 30.7 334 455 58.9
OfjsoH 296 310 296 297 960 1,195 1,351
%ol 20 23 21 18 67 83 98
LS oj=oljx| hoe 1
20[2 13 17 17 12 42 60 72
(229640)
OPM(%) 6.8 74 7.1 6.1 7.0 6.9 7.3
ROE(%) 20.8 25.2 25.3 16.9 22.1 22.2 22.6

Xt2: Bloomberg, FnGuide, LSZ# 2|AMX[AMIE]

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

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

of=eH 24,398 22,214 27.870 23,846 97,570 98,329 99,716

S Yol 3,784 1,964 3,494 744 15,018 9,789 13,711
(015760) 0[] 2,493 953 2,379 -196 9,110 5,873 8,383
OPM(%) 15.5 8.8 12.5 3.1 15.4 10.0 13.8

ROE(%) 19.6 7.3 17.9 -1.4 20.3 10.4 13.6

OfjsoH 113 128 135 217 519 594 706

SIS oI 14 14 15 30 32 73 99
(052690) =0l 14 13 14 29 82 66 88
OPM(%) 12.4 11.0 1.5 13.9 6.1 12.3 14.1

ROE(%) 9.0 8.2 9.1 18.6 13.8 10.4 13.2

OHZ=2H 355 448 397 447 1,577 1,642 1,713

B KPS Fgo|y 45 62 49 42 140 190 200
(051600) 20[2 42 51 43 34 125 158 168
OPM(%) 12.6 139 12.4 9.4 8.9 11.6 1.7

ROE(%) 12.3 14.5 12.1 9.6 9.4 11.5 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 7,060 7,449 10,316 35,286 36,554 36,649

StaotATAL ‘joj%.*ol‘ll 785 431 383 552 2,301 2,265 2,192
0|2 548 111 102 265 725 993 961

(036460) OPM(%) 7.7 6.1 5.1 5.4 6.5 6.2 6.0
ROE(%) 19.3 3.8 3.5 9.1 6.8 8.9 7.9

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

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

21 BD| & FEI|RAY ACHEIE (23.06.01~)

(2023.06.01=100)

——LSELECTRIC ———HDTYHES
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X}Z: DataGuide, LSE3 Z|MXMIE]

azl2 7| & JtA Related ACH-2UE (23.06.01~)
(2023.06.01=100)
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X}2: DataGuide, LSEH 2|MAMIE]
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213 BHD| & FEI|AAY ACHEIE (25.01.01~)

(2025.01.01=100)

——LSELECTRIC ——— HDSYAEZ|
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XI&: DataGuide, LSEH 2|MXMIE|

azl4 MI| & A Related AMCHSRUE (25.01.01+~)
(2025.01.01=100)
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X}Z: DataGuide, LSE3 Z|MXIMIE]
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RELE € F8 X7

OJ= 7 Ho|E] (20.01~26.06)

Dzl TE gl E4 HHel| A PPI(20.01~26.06)

(1981.06=100)
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Tzl6 Of=F HfZEE 91 AQIX|2]0] 41 PPI(20.01~26.06)
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Xl2: FRED, LSEH EIMEIME
Z: X|EACS PCU335311335311P

Szl7 M2 gl HiME BQt7| PPl (20.01~26.06)
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XI2: FRED, LSZH EIMXIIE
= X|#HE PCU335313335313

Jzlg 02 HIZYX AMHEE (20.01~26.06)
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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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OJ= 7 Ho|E] (25.01~26.06)

Tzl M gl E4 HRLT| M PPI(25.01~26.06) Jzl1o 0= HiFEE 51 A[X|2]0] 41 PPI (25.01~26.06)
(1981.06=100) (1985.06=100)
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Xt=: FRED, LSTH 2|AMXIME Xt=: FRED, LSZH 2|AXIMIE
=: X|EACS PCU335311335311P Z: X|E3IS PCU335313335313
oz Y 3 HITE HedY| PPI(25.01~26.06) S22 02 XY AFEE (25.01~26.06)
(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
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FEHEE| gF Fa XH

TN Spec(Cd-SChd, 2H-3Y) 2IF
g Tha HHPD| EE S~EM oigt
(MilUSD) ~ EH&]| #HP7| yoy (%)  mom (%) CH-SCiS yoy (%)  mom (%)
2025-07 236.3 543 -20.9 197.3 122.1 -239
2025-08 194.1 30.4 -17.9 166.3 69.6 -15.7
2025-09 219.1 4.7 12.9 179.6 16.7 8.0
2025-10 157.8 -29.9 -28.0 129.4 -20.7 -28.0
2025-11 2235 47.7 417 192.9 99.0 49.1
2025-12 256.0 19 145 2220 283 15.1
2026-01 2212 30.7 -13.6 195.1 54.4 -12.1
2026-02 183.8 =245 -16.9 162.6 -19.3 -16.7
2026-03 2326 33.0 26.6 203.1 57.4 249
2026-04 2333 0.2 0.3 204.4 6.0 0.6
2026-05 203.3 -5.4 -12.8 182.4 2.7 -10.8
2026-06 172.8 -42.2 -15.0 1415 -45.4 -22.4
2026-07 2238 -5.3 29.5 201.0 1.9 42.1

Z: ChiH-ECHE2 HS CODE 8504.22, 8504.23, 8504.342)

XI2: TRASS(TRADE STATISTICS SERVICE. $t=REH |- H )

S5 313 HYY| X0 BSY ¥ $29% 30
(Mil USD)
~100 kvA 100~650 kvA 650~1000 kvA = 1000~5000 kvA
250
200

150 -

100 177 79 8 83

50

0

& 29582

141140

28.4
30.5
34.0
26.1
21.2
29.5
28.8
209
313
22.8

yoy (%)  mom (%)
-39.3 -16
-45.4 -28.7
-28.8 42.1
-54.1 -28.2
-43.8 77
-56.6 11.2
-39.2 -232
-49.6 -18.8
-35.7 39.0
-28.0 -2.2
-439 -27.4
-20.9 49.8
-416 -27.4

5000~10000 kvA

224

195

7 194
177 175
164
154 149
1o 131 130
114 122
108 4o 101 I
90 94

TR

I | [ 1 11

HS CODE 8504.21, 8504.31 8504.32, 8504.332| &,
LSZT 2MXIIE

m 10000~ kvA

23/01 23/06 23/1

24/04

24/09 25/02

25/07

25/12 26/05

XI&: TRASS(TRADE STATISTICS SERVICE. S5

ASAYE ), LSSH 2IMAIE]

LS SECURITIES Research 8
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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 (%)
2025-07 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 =234 =247 4,042 -23.1 =247 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 32,5 42.7 15.1 -16.7 -28.0
2026-01 1229 439 -6.9 5,630 22,5 -35.7 21.8 17.5 44.8
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 9.9 038
2026-04 139.4 415 5.5 7,188 56.0 13.0 19.4 -9.3 -6.6
2026-05 127.4 233 -8.6 5,867 23.6 -18.4 21.7 -0.3 12.0

2026-06 69.1 4538 3,740 -36.3 185 -15.0
2026-07 120.8 750 5,591 495 216 17.0

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

T214 $h BCHE $HREY|(HS CODE 8504.23) ¥ £ 30|

(USD Mil
20 - 182
180 -
160
140 | g o0 12 128192 . 132139127 1
120 102 102107 gl ] 103 M
100 82 8 81 8 0 82
8 | 65 o 68 5 6 I 69
60 152 83 47 50 3 50 52 0 95 49
40 A 24
gl
2/01 23/05 23/09 24/01 24/05 24/09 25/01 25/05 25/09 2/01 26/05

X}2: TRASS(TRADE STATISTICS SERVICE. SI2RAEAHERE), [SEH 2|AXKMIE

Szl15 Sk ECHE HR1|(HS CODE 8504.23) Y 4ECH} 20|

(USD/kg)
2%

10 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
23/01 23/05 23/09 24/01 24/05 24/09 25/01 25/05 25/09 26/01 26/05

X}2: TRASS(TRADE STATISTICS SERVICE. SI2REAMETH) | SESH 2|MAMIE

LS SECURITIES Research 9
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0= #2| 3714 2 HIo|H
20 OF2 2ok | 4ol 20| (@)
Mils, U= CESE- = ol a9
*i 6 EE | L_ = E?_ %O| (I)_I Ol% Ixjx
o ME R EER o 3R 0 o o L s o o= we T M yoyw)
25.05 245 154 67 50 27 14 31 58 35 25 10 11 8 91 824 153
25.06 243 152 59 83 22 28 41 38 24 31 13 12 12 79 836 124
25.07 285 184 64 71 34 4 25 44 24 31 18 13 15 52 864 305
25.08 255 150 52 59 61 15 38 39 40 26 7 16 4 50 822 72
25.09 290 133 35 58 21 27 7 9 20 25 9 16 6 9% 749 32
25.10 328 135 61 56 30 6 32 45 26 39 11 14 2 121 905 379
25.11 266 75 9 57 25 16 28 52 36 22 12 12 2 73 687 -143
25.12 242 172 58 59 39 37 28 48 27 25 13 13 3 124 887 272
26.01 254 141 47 47 38 12 39 33 21 21 13 15 5 148 83 06
26.02 226 62 18 41 28 18 14 5 10 14 2 14 5 77
26.03 327 9% 57 62 42 0 34 16 18 47 7 11 7 84
26.04 313 191 106 35 39 18 22 57 23 29 13 15 9 116
26.05 308 147 36 76 45 2 56 25 33 24 21 17 6 158
XI2: US TRADE Online, LSE# 2|AJX|MIE]
216 01 ok weh| el 0] (2)
(Mil USD) naz olgziop  molE Hzats s Chot = 2EH(0}
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23/01 23/05 23/09 24/01 24/05 24109 25/01 25/05 25/09 26/01 26/05
XtZ: US TRADE Online, LSZ3 2|MX[AIE]
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