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EXOIA(RX) o=
2RZFIHSX) 19,000¢
SIR=TH26/8/5) 14,9208
01 27.3%
HRI0|2Y(25F ote) 892
Consensus FH0|2Y25F A2 -
EPS AAS(25F %) 408
MKT EPS S&E(25F %) -
P/E(25F %) 12.2
MKT P/E(25F x) -
KOSPI 6,598.26
A7FEH(AA) 6,332
SR AL 1) 424
QEXAH|(%) 61.3
Q20| HOH|Z(%) 417
HIEK(12M) zErolE 0.15
527 ZXN7KY) 13,900
52 Z|T7HEY) 17,810
(%) M 6M  12M
HijF7t 5.1 -48 1.2
ESE 288 -255 -51.0
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2Q26 Review: 27| Z/Tf ¥2I0|2| 7|Z. AIDC IS YIS 28.9%
LGRE2I20 2026 THEAS O 3.7X(-2.9% QoQ, ~3.9% YoY), HL0J2S
3,445 4(+26.5% QoQ, +13.1% YoY), SYOIUES 9.3%E 7|S5IACt. Y
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TEEQI 7t AW THEIEE Al HY
26 o1 HEH2 15.72(+1.8% YoY), Y0|AU2 1.22(+36.3% YoY)2
7123 2102 HYBICL Y022 L 1) TENQ! K7} ZY, 2) Al I A
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Y 23 ooz Qs A iH| of +36.3% 37t A2= Oy
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30265 H AL B2 MHIAS 22ZsiH B2C HEs deliuz A2= Oy
oIt} SMi= Eef0JAOF Maxis®t EA| &H| SO/ O2ied HEHI 7[8F 20
=]

A N B2 BS Y Fol= HOR Tiefsict

CIOIEIME] 7hmt dtole &= BRIt AUCh X HXEH2 163MW(AIA
140MW, 2|A 25MW)0ILE 30E7HA] 400MW(RHA 270MW, 2|A 130MW)Z
eiffigt A2 THSIL}. 27HRH 4l 55 &AL 2 JtsE OIF0I.

HZ71 19,0008, 264 HHO| 1.2 =2t 7| ||
LGREAN gt EXQAS T, SHF7l= 19,000¥2 |XIstCt. 264
FHo|2 1) 0] HH2[X] SHHZ Qla 1.2Z(+36.3% YoY)2 7188 Ado=2
OIAISHD, 2) EHHOl XAS TRl U AZHS S50 FFEY Q4T B2 X4
= 02 O &5, 3) TEIIZER| AX AMH|A SR 2l Al oIzt AMHS ZIS|6H
Lig & QS Aoz MTISITE
2] (128) 2023 2024 2025 2026F 2027F
IHEH (M) 14,373 14,625 15,452 15,725 16,323
FH0I1Y] () 998 863 892 1,216 1,376
FHOIAZ (%) 6.9 5.9 5.8 7.7 8.4
2019 (M) 623 374 524 855 1,072
EPS (%)) 1,426 858 1,208 2,006 2,526
ROE (%) 75 44 6.0 9.3 10.9
P/E (tH) 7.2 12.0 12.2 74 5.9
P/B (HH) 05 05 0.7 0.7 0.6
HiEHQIS (%) 6.4 6.3 45 46 48
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LGREHA 2026.8.6
E 1. LGRE4A 27| 4H Table
1024 2024 3024 4Q24| 1025 2025 3025 4Q25| 1026 2026 3Q26F 4Q26F
TS 3577 3494 3801 3753| 3748 3844 4011 3848 3804 3695 3982 4,245
% YoY 10%  1.9%  61% -18%| 48% 100%  55%  25%| 15% -39% -07% 10.3%
MH|A%e| 2894 2944 2990 3015| 2939 3016 3117 3191 3037 3077 3165 3,251
2HY 1581 1593 1,620 1633 1612 1654 1711 1689 1653 1,660 1,698 1744
Me|A%o] 1507 1520 1547 1543 1543 1586 1627 1615 1588 1596 1625 1,661
Haaol 739 725 739  901| 694 686 842  741| 648 643 727 826
ADIES 6116 6182 6229 6158 6266 6327 6455 6493| 6563 6639 6885 6476
IPTV 3341 3349 3357 3229| 3301 3305 3342 3322| 6563 3351 3377 3363
QIEJ 2775 2833 2872 2929| 2965 3022 3113 3143 3200 3251 3282 3177
Hat 892 906 85  919| 86 846 86 81| 85 83 83 791
QIE{LIR S} 4.8 M2 406  409| 414 M0 M3 44| 409 411 408 377
7|o4/= R 474 494 459  510| 42 436 433 457| 436 42 44 M3
7|efolmay 4013 4314 4285  4BAT7| 4097 4277 4279 5424|4356 4644 4638 5385
IDC 85 917 900  892| 873 963 1031 1363| 1144 1241 1260 1314
s24 1184 1308 1294  1886| 1189 1260 1203 1850| 1179 1346 1331 1727
7IefEiM 1974 2089 2091 2069| 2035 2054 2045  2221| 2033 2057 2047 2344
EH0l 6831 5498 8109 7380 8092 8280 8942 657.1| 7668 6184 8169 9941
ootH|g 3356.1 32397 35553 36110 34927 35309 38492 3677.9| 35315 33504 34716 40458
% YoY 23%  31%  69% -04%| 41%  93%  83%  19%| 11% -54% -98% 10.0%
QIZ4H| 4870 4939 4819 5163| 4907 4867 6312 5229| 4779 4769 4793 6335
UMMZIH) O DERAAZIE| | 6664 6662 6746  656.6| 6659 6727 6697  6839| 6866 6903 6849 6778
Tojesz 5084 5090 5265 5245 5298 5409 5771 5766| 6009 5812 5475 4014
2T AEH| £23 505 599 532 503 455 530  608| 464 423 538 715
AR 7236 5628 8335 8063| 8243 8158 8319  7830| 7591 6034 7277 12060
%elojl 2209 2540 2460 1422 2554 3045 1617 1705| 2723 3445 2674 2538
% YoY -15.1% -11.8% -33% -273%| 156% 199% -343% 19.9%| 66% 131% 654%  489%
Eofolols 62%  73%  65%  38%| 68% 79%  40%  44%| 72%  93%  72% 5%
oL H| 8 RFZHE20]0) 1658 2045 1960 -1157| 2005 2723 1048 1028| 2225 3151 2145 2080
HOLHIS 34 399 611 -04| 381 852 557 22| 465 974 408 439
71209 1304 1646 1349 -1153| 1625 2171 491  806| 1760 2177 1737 1333
S7120[2Z (%) 36%  47%  35% -31%| 43%  56%  12%  21%| 46%  59%  46%  3.1%
N2 [GREA, DA0HSE 2MAE
2% 1. 2] 0hE 0] L MY (4 7 77 2. £7] ol £0| U HY (A7 JIF
@) & (212) % YoY (R) (o) @9i0/24(@1Z) %e10/2/% (R)
4300 | L 12% 400 | 10%
4,200 + 1 10% 350 L 9%
4,100 | 1 8% 300 | 573:;0
4,000 1 6% 250 | o
3,000 - | 4%
X 200 | 5%
3,800 | 1 2% o | ™
3700 --B---B BB B\ _____H__H_ 0% 2%
3,600 | { —2% 100 ¢ 2%
3,500 | —a9 50 | o
3,400 , , , , , , -6% 0 : : : : : : : 0%
1025 2025 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1025 2025 3Q25 4Q25 1026 2Q26 3Q26F 4Q26F
X2 [GREA, A0S 2MAME X2 [GREA, DAOMSH MAME

2 Mirae Asset Securities Research




LGREHA 2026.8.6
E 2. LGRE4A A7t AH Table
2017 2018 2019 2020 | 2021 2022 2023 2024 | 2025 2026F 2027F  2028F
(T 12279 12125 12,382 13418 13851 13906 14373 14,625 15452 15725 16323 16,612
% Yo 72% -13%  21%  84%| 32%  04%  34%  18%| 57%  18%  38%  1.8%
MH|A%0] 9406 9344 9206 10591 11,088 11411 11636 11843| 12,263 12,529 12703 12,838
DHLY 5570 5438 5517 5813 6055 6179 6308 6427| 6626 675 6771 6714
Mu|AZo| 5180 5060 5164 5464| 5693 587 5982 6117| 6330 6470 6495 6446
PSS 390 378 353 349 362 352 327 310 296 284 276 268
ANEE 1538 1,632 1844  2014| 2204 2345 2399 2469 2590 2656 2707 2766
IPTV 746 885 1,032 1,45| 1256 1326 1328 1,328 1327 1327 1329 1342
QIE{L 793 747 811 868 948 1,018 1,070 1,941 1224 1291 1340 17385
st 587 549 508 454 418 395 367 358 340 330 324 319
QIE{Ta} 231 214 200 189 181 176 170 165 165 161 156 153
7|4/ 2R3t 356 336 308 265 237 219 197 194 175 170 168 166
7|2io1mat 1604 1652 1304 1357| 1494 1584 1706 1716| 1808 1902 2015 2,153
IDC 157 163 196 228 259 281 326 356 422 496 591 710
24 729 747 397 410 490 524 584 537 550 558 564 570
7|45 718 743 711 719 746 779 795 822 836 848 861 874
EHarol 2873 2781 3176 2827| 2783 2495 2736 2782 3189 319 3620 3775
HHHIR 11453 11394 11,696 12531| 12,872 12,825 13375 13762| 14560 14509 14947 15193
% Yoy 7.0% -05%  26%  71%| 27% -04%  43%  29%| 58% -03%  30%  16%
Ql7H| 1026 1,096 1153 1446| 1648 1706 1824 1979 2132 2068 2109 2151
U7 M| Y PR 1689 1672 2057  2365| 2441 2452 2571 2664 2697 2,740 2663 2,653
) BN 1819 1,702 1809 2082| 2162 2117 2059 2068| 2224 2131 2142 2182
ZTMEH| 4330 2711 2911 2368| 2444 2080 2208  2109| 2006 2140 2183 2226
AEOH| 2930 3002 3438 2980| 285 2651 2872 2926 3101 3296 3720 3875
alolel 8263 7310 6863 8862| 9790 10813 9980 863.1| 8921 12163 13754 14193
% Yo 10.7% -115% -6.1% 29.1%| 105% 105% -7.7% -135%| 34% 363% 13.1%  3.2%
Ho|oIE 67%  60%  55%  66%| 71% 78%  69% 59%| 58% 77%  84%  85%
O H| A0 6668 6483 5739 3733| 9052 8568 7709  4506| 6804 10159 11831 12270
HOIMHIE 1197 1667 1330 1208| 181.0 1942 1406 1360| 1712 2086 2662  276.1
=7}%:0[2) 547.1 4316 4388 4781| 7242 6626 6303 3146 5092 7873 9169 9509
LIR0RlE (%) 45%  40%  35%  36%| 52%  48%  44%  22%| 619% 546% 165%  3.7%
N2 LGRZ2AA, DH0NSH /MR
J8 3. ¢zt IE 0] ¥ MY (HH 71F) J8 4. A7t ¥Ho[e] 0] L MY
Aotel « ara N Aotel -
28,000) | AfH| 220 Eraso) YOV R) <1’600) » SEIICE) %210|2/E (R) .
16,000 | 1 8% 1,400 | 1 8%
14,000 | 1 7% 1200 | 1 7%
12,000 | 6% 1000 | 1 6%
10,000 | 5% 1 5%
800 |
8,000 | 4% 1 4%
6,000 | 3% 600 ¢ 1 3%
4,000 | 2% 400 1 2%
2,000 * 1% 200 1%
0 0% 0 B . B. 8. 8.8.8.8.8, 0%
IO AU m@é( @”/\Q q/&q‘f
X2 LGRB2A, DIHONSH 2IMRIME M2 LGREA, DIZHfNEH SIMAIMES
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LGRSZA 2026.8.6
GREA (0
Oflah ZEA0A AN (228 Oflet THRAEHE (220
(Hod) 2024 2025  2026F  2027F  (Moig) 2024 2025  2026F  2027F
OfE 14625 15452 15725 16,323  QSXMt 5,264 5414 7630 10,224
IHE247t 0 0 0 0 o2 Y YR 896 794 2,921 5,336
IiE£01e 14625 15452 15725 16,323  OiSAiE 2 7|EHA 1,827 1,799 1,839 1,909
Hofu[Qtet2]H| 13762 14560 14509 14947  X{IXHt 252 210 214 222
T30y 863 892 1,216 1,376  7[EIRSKR 2,289 2,611 2,656 2,757
aeloll 863 892 1,216 1,376  HIRSKHL 14444 14267 11,268 9,582
gz -412 -212 -114 45 EAVIEXS 73 56 57 59
=8y -201 -203 -115 4 QR 10,709 10,625 8,836 7,387
AV IHS EX2 -2 -2 0 0  SFEX 1,805 1,460 1,118 879
MITAS AR 451 680 1,102 1421 KMEA 19,708 19,682 18,898 19,807
ASAIZOIMH|S 136 171 270 378 Q2 5116 4,676 3,332 3,459
HEAR01e 315 509 831 1,042 OHQIRHS 2 7|EfRHS 206 220 224 232
SHAIY0|Y 0 0 0 0 ©I38=A 2,024 1,619 221 229
Y7101 315 509 831 1,042 J[EIRSEX 2,886 2,837 2,887 2,998
Kdzz 374 524 855 1,072 HIRSEA 5,823 5,038 5,947 5,967
HIX|bf=Z -60 -15 -24 -30 AVIZ8EM 5,158 5,425 5,425 5,425
EXH0|9 266 639 831 1,042 JEHIRSEXA 665 513 522 542
Kdzz 329 651 847 1,061  ExHEA 10,939 10,614 9,279 9,426
HIX|HHF=Z -62 -12 -15 -19  XKHIEFXE 8,556 8,867 9442 10,234
EBITDA 3527 3,589 3,347 3064  AfE=EZE 2,574 2,574 2,574 2,574
FCF 1,420 1,352 2,938 2695  AE=oiZ 872 872 872 872
EBITDA OHRIE (%) 24.1 23.2 21.3 188  0]9nZ 5,204 5,474 6,050 6,842
FA|UZ (%) 59 5.8 7.7 84  HIXIFEFEXIE 212 201 177 147
K|iiZFEFHE £0|2UE (%) 2.6 34 5.4 66  XE=EAH 8,768 9,068 9619 10,381
Oll4 SIZSER (22 o1& FE7HX| 2 valuation (22F)
(&2 2024 2025  2026F  2027F 2024 2025  2026F  2027F
gostsoR o5t $igsE2 3,335 2,964 2,938 2695  P/E(X 12.0 12.2 7.4 59
71201 315 509 831 1,042 P/CF (x) 0.7 1.0 1.9 2.1
HISE S UHIE7 1Y 5,760 5,960 2,514 2020 P/B(x 05 0.7 0.7 0.6
SEURZT 24| 2,180 2210 1,789 1449  EV/EBITDA (x) 3.1 35 27 2.2
SRHAZH| 484 487 341 239 EPS(®) 858 1,208 2,006 2,526
7|E} 3,096 3,263 384 332  CFPS(®) 13914 14911 7,845 7,216
FUHS ORISR HE -235  -3,155 -24 -35  BPS(®) 19,825 20770 22389 24,256
IHEAA 2 7|EFRES) ZAE71 -67 -94 -30 -65  DPS (%) 650 660 690 720
THORRA ZE(B7) 107 4 -4 -8 HiIENE (%) 88.8 55.3 326 27.2
IHUMS 2 7Bt S7HEA) 79 14 4 9 HIERAE (%) 6.3 45 46 48
= -174 -142 -270 =378  DIEUEIIE (%) 1.8 57 18 38
EXgso: Qlst 3igss -2391  -2,019 -3 -6 EBITDAZIIE (%) -1.2 1.8 -6.8 -84
SEYRMHR(FS) -1,8%  -1,59 0 0 ZHHAOIZIIE (%) -13.5 34 36.3 13.2
SAUTANE7N -485 -371 0 0  EPSEIIE (%) -39.9 40.8 66.1 25.9
HHT IS8R LB 11 -25 -3 -6 OiEAd sdg (3) 85 9.2 9.3 94
T EHENES -21 -27 0 0 XX s1HE () 482 66.9 743 75.0
MRESOR QI5t iIFgSE -611  -1,046 -1,678 -272 OHURHS BIHE (3) 0.0 0.0 0.0 0.0
HHI 2L S7HLL) -206 -139  -1,398 8  ROA (%) 1.6 2.6 43 5.4
Rpo| B7HLUL) 35 0 0 0  ROE (%) 4.4 6.0 93 10.9
gzl X5 -284 -279 -280 -280  ROIC (%) 4.0 46 6.9 8.8
7 ERES -156 -627 0 0 EAHIE %) 124.8 117.1 96.5 90.8
sige| F7t 337 -102 2,126 2415  RSHIE (%) 102.9 115.8 229.0 295.6
7|x8Z 560 896 794 2921 =RRIZ/APIXE (%) 703 67.3 26.8 1.6
7|y 896 794 2,921 5336  AXNYA0|l/ZEHIZ (x) 3.1 34 5.2 6.7
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LGREDA

2026.8.6

ESG 0" : LGREHA (032640)
e MRS
e ESG & 4.5 = M 4.5 AE(M)  HRLAOIEMHIA
ESG &5 BB = S BB PEE H7|SLIMH|IA
E £ NETER O THERI(%) SR} 227
5 "\
G 7H2(E) 2.2 BB 40 = BYA IHE
59 64
7t e QMEIE(S) 64 A 10 =
KSR 2
ogE)yz LGREZY2 HHEAA(G) 5.9 A 50 =
ESG =8 NRHs SUAS(CH) 7Y ZHHlw
_ HEYZEE) HEZZEE)
ErAUEY 10 - 10
8 8
LUGREdA
. 6® 6 Lgkzaia
00 4t 4
o ="
£xH012 Wezas | 2 f 2
SAUIBE(E) Ex10121(x)
= = 0 - - - - 0 - -
oasdER LewEsa 0 2 4 6 8 10 0 2 4 6 8 10
(1) HAHIEY = SATIOIE (EAHEZ/IIE) | (2) HiSZLS = 39T B4 ’élng 448 ; (3) FX1043 = 33 B ROE
7 EIAUISE TS EATOMEL U ; HHEZYE M4 BATIE ZABS HY
E A H () EE (")
A 10 10
9.2
8 Kl - PN LGB~
2
6 6
2.9 4 4
7.0
2ads REERS 2 2
Qe () ERNERNC]
= = 0 : 0 : -
oas@aa LorZeis 0 2 4 6 8 0 o0 2 4 6 8 10
(1) ¢ A1Qlg B (2) R = XY 101E 24 (3) 24U = X 101" B 24
] RBESE) PEESNE)
FF338 10 10
LGRE2A
8 8 ¢ LGREyA
6 6
G
4 4
B
8.6
F3Ys nEES 2 2
FF53) FFYSE)
= = 0 : : 0 : : : '
ogsE LeREa~ 0 2 4 6 8 10 0 2 4 6 8 10
(1) 7555 - 55 VR B U I US| () 35HS - 25H DN A7 2+ X 250 28 14 1 (3) A% = J[QAHIFAR N HAKIE 1671K0] (el 248
% 5555 UFFUS TV £8 42 20 2H0| HSHS o)
e My e
ESG H= ESG ®= = (E 7k8R| x 7H2ATI0)) + (S 7H5X| x QIEIE AT0)) + (G 715X x HeHA AT0Y)
7k 2304 7t2 AT0| = BHASY Ha + (RAEY 4 x HH"EF = H4)
QUIE|E ATI0f QUIEIE ATOf = Qi T4 + Hels Ha + 28US B
ez 230 HeHIA AT0f = FES| B4 + FRUS T4 + NEES T

At@: MSCI, FnGuide, et=7{22x, D240 MSH 2| MXIE
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LGRSaA

2026.8.6

EXe|d ¥ SHFI HEF0|
e T2I2(%) N .
e TR SERR T e STEREON 2000 LerEns
LGRERA (032640)
2025.10.14 ol 19,000 - - |15,000
2025.07.07 2 A A2 - -
2025.05.09 Ot 16,000 -16.86 -8.75  |10,000
2024.11.27 ES 13,900 -22.44 -10.14 ‘000
2024.11.11 Trading Buy 11,900 -11.70 -2.77 '
2024.08.08 Trading Buy 11,600 -15.03 -12.07 0 ‘
2024.05.10 Trading Buy 11,800 -16.64 -14.58 24.7 26.7 26.7
* g ME I HE, SEFV HEAIER 190|H SEF/IE Mok 8% oig DARRMRIRS SHY MUMK| 7|2ts HHCE &
EXd 28 U H2I|E
71d oy
afi=~ a5 1270E 7|F HE 20% 01A9] 42| o4t HIZS : &% 12712 7|F AEXISHSEO| AEsAUE UH| 7L 45
B gk 12708 71& HiieSE -10~10% O|LHS| S=0] oflAf B DR 120E 7|E YERISHSEO| AETUE F
o= e 120E 7|1E HE -10% 049 F7(5I20] o HESA @ 8% 12012 7|12 YERTEEE0| AETYUE | Z74L st
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)

*2025E 58 129 7IEC= FXQ
* R 12V0E 7IE HUAS 10% Oy, 20% 0|22 F71450] ol

o =2 aE

A 2R771E Ha(Trading Buy 2174 At
L =00 OO

Exjol g

= S22 SSFAEAAL Mol T2t T = S 2= MAE

Ofi==(Ot=r) Trading Buy(fi<) FHEY) L
83.02% 0% 16.35% 0.63%
*2026d 068 30 7IECE 22 167t SEFAYE0 Oi5to] SHE 2I2Y EASg2 Hig
Compliance Notice
- PAE X ZEY A LCREYA S(8) 7IZANMCR Sl FAYHESHO| s RSESEANLP)IRIRE +&6kT USLIC
- YA 2 NEE HMBXIOA A Mz AFO| gLtk
- 2 NEE 2ot dElAEE AETEY M ZAIRA Y010 I 8FANE X HEIE ERotd UX| SH5LIC
- 2 XE2E R0 BEE Y2A0|Lt 7HIGIO0| OfD2AES] o740] HatslH HIHEAUSS SRIBHICE
2 AMNEMAEE DAY 2IMAMEL AR 4 Q= A2 ¥ HE22H P2 0L, AP D HEOIL 8S BT o+~ GQO2 SXIAF AAIQ| T}
HOUSI0| Z= MEO|LE FXIA|7|0 THS! &1 ZHS StAl7| HIZILICE M2 2 ZAIRMRIRE OfESH AR D240 ZATX Zntof| et HY MARHO|
SURER AEE 4 QELICL 2 RARMKIES] XEAAES DA ACDE IA| 5i=f gl0] RE =X X e 4 GiELICh
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