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2026 HZ 1SS 3X 6,9499¥(-3.9% YoY), HRI0| 3,4459¥(+13.1%
YoY)O= AR ZAMMA(GR0[2 3,103U)E ASJUC TR ZHIY JR1EM
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20269 917 YOI 1X 4422 #(+17.1% YoY) MY

2026 HZ &AW JAHo|dL Z+zH 15X 2 1659 /(-1.5% YoY), 1X 4429
A+17.1% YoY)% MASICH MA| 2HY 382 2" Device X loT 7R A0
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LGREA 2026 X Review

(M) 2Q26P 2Q25 (% YoY) 1Q26 (% QoQ) Meritz (% diff)) HMM A (% diff)
&Y 3,694.9 3,844.4 -39 3,803.8 -29 3,823.9 -3.4 3,897.7 -5.2
FHo| 3445 304.5 13.1 272.3 26.5 317.3 8.6 310.3 11.0
0 Ealel 298.6 272.3 9.7 2225 34.2 271.4 10.0 278.2 7.3
«0[o 2359 217.1 8.7 176.0 340 214.4 10.0 223.0 5.8
GYUOIUE(%) 9.3 7.9 7.2 8.3 8.0
«=0|2AE(%) 6.4 5.6 4.6 5.6 5.7
A= LGREDA, H2|=5H 2IMRME
2026E <1zt M= HO|Z
(M) ‘ 2026E 2025 (% YoY) JIE A (% QoQ) Fali S EN (% diff)
o= 15,216.5 15,4517 -1.5 15,386.3 -1.1 15,639.7 -2.7
FHo|Y 1,044.2 892.1 17.1 1,051.0 -0.6 1,113.2 -6.2
M|Fole 8735 680.4 28.4 860.9 15 928.3 -5.9
X|uizEZE «0/9 659.1 509.2 29.4 694.1 -5.0 714.8 -7.8
FA0[AUE(%) 6.9 5.8 6.8 7.1
M0 E (%) 5.7 44 56 59
=0|AE(%) 43 33 45 46
Al&: FnGuide, LGREHA, H2|ZZH 2IMXME
2Q26P EHO|Y, ZAMMA +11.0% &3] 2026E FHO|Y, ZHMMA -6.2% 5l3] MY
CEE)) 2Q26P BYO[Y 2 A (o 2026E ¥YO| AMMA
o P UHX| 128 o ME[X FFX|, 128
360 - 1,200 -
344.5,+11.0%
340 | °
1,150 -
320 -
1,100 -
300 -
1,050 -
280 - 1,044.2, -6.2"/:
260 ‘ ‘ ‘ ‘ ‘ 1,000 ; ; ; ; ;
'25.8 2510 '2512 '26.2 '26.4  '26.6 '258 '25.10 '2512 262 '26.4  '26.6

At&: FnGuide, H2|=53 2IMX|HIE
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LG RE22{2 (032640)

LGREZA M Z0| Y MY
(Mg ‘ 1Q25 2Q25 3Q25 4Q25 1026  2Q26P 3Q026E  4Q26E 2025 2026E 2027E
I+ 3,7481 38444 40108 38484 38038 36949 39328 3,7851 154517 152165 152819
% YoY 4.8% 10.0% 5.5% 2.5% 1.5% -3.9% -1.9% -1.6% 5.7% -1.5% 0.4%
R ETEST 29389 30164 31166 3,191.3 30370 3,0765 3,099.7 3,323 12,2633 12,3455 12,4689
2HkY 16511 16950 17404 1,716.7 1,689.4 16970 17150 17036 67829 68049 68326
M| AZol 15428 15856 16174 16045| 1,587.8 15959 15965 1,5947| 63300 6,3749  6,414.1
e 69.4 68.6 84.2 74.1 64.8 64.3 82.1 73.0 296.3 284.2 278.5
LGHV MVNO 389 40.8 38.8 38.1 36.8 36.8 36.3 359 156.6 145.8 140.1
AOIES 783.6 790.2 802.4 803.6 809.1 816.1 818.3 8127 31799 32562  3,2953
SRus 4530 4537 456.9 4554 4553 4575 4577 4496| 13270 1,3422 13417
ESn = b 3306 336.5 3455 348.2 353.8 358.6 360.6 363.1| 1,2243 1,3022 11,3528
Ky 86.5 87.5 87.5 90.0 87.4 86.2 85.5 84.8 3515 3439 3332
QIE{UITS} 44.3 439 442 443 43.8 440 435 43.1 176.7 174.4 168.0
7|/ =Tt 422 436 433 457 436 422 420 418 174.8 169.5 165.2
J|gelmat 417.8 4437 486.3 580.9 451.1 477.2 480.9 531.2| 19490 1,940.5 2,007.7
IDC 87.3 96.3 103.1 135.3 114.4 1241 126.6 134.8 422.0 499.9 552.7
&2 1189 126.0 120.3 185.0 117.9 134.6 122.2 158.2 550.2 5329 535.7
|| M 116.8 120.4 115.8 175.8 115.8 128.9 117.7 148.9 835.5 833.6 839.4
R ] 809.2 828.0 894.2 657.1 766.8 618.4 833.1 6528 3,1885 28710 28130
dYH|8 34927 35399 38492 36779 35315 33504 3,681.2 3,609.1 14,559.6 14,1722 14,190.3
% YoY 41% 9.3% 8.3% 1.9% 1.1% -5.4% -4.4% -1.9% 5.8% -2.7% 0.1%
Q1| 490.7 486.7 631.2 5229 4779 476.9 478.9 5231 21315 1,956.8  1,993.3
HItek2t| 542.0 550.7 549.2 568.0 563.0 566.6 567.3 561.6 | 2,209.8 2,2585 22087
SR 21| 1239 1219 120.5 1209 1236 1237 122.3 121.9 487.2 491.4 480.5
N 420.2 4432 468.6 469.0 4149 4456 462.7 4657 18010 1,7888  1,837.0
T2 529.8 540.9 577.1 576.6 600.9 581.2 579.7 5736 272244 23354 22756
ZAT| 50.3 455 53.0 60.8 46.4 423 545 57.1 209.6 200.3 2118
HELY] 824.3 815.8 8819 783.0 781.0 603.4 8442 7437 33049 29723 29665
Aol 255.4 304.5 161.7 170.5 2723 344.5 251.6 1759 892.1 10442 1,091.6
% YoY 15.6% 19.9%  -34.3% 19.9% 6.6% 13.1% 55.6% 3.2% 3.4% 17.1% 4.5%
AAHO0|UE(%) 6.8% 7.9% 4.0% 4.4% 7.2% 9.3% 6.4% 4.6% 5.8% 6.9% 7.1%
SHOIM X H 0] 2005 272.3 104.8 102.8 2225 315.1 208.3 127.6 680.4 8735 929.9
HolMH S 38.1 55.2 55.7 222 46.4 97.4 437 26.8 1712 2144 195.8
o1x0l9 162.5 2171 49.1 80.5 176.0 217.7 164.6 100.8 509.2 659.1 734.2
Y7120|2UZ(%) 4.3% 5.6% 1.2% 2.1% 4.6% 5.9% 4.2% 2.7% 3.3% 4.3% 4.8%
=QX|®
B84 IR 29,075 29917 30,259 30,711 30,931 31,467 31,659 31,893 30,711 31,893 32,908
5G 2tUAt 8,196 8,930 9,155 9,314 9,473 9,548 9,663 9,759 9,314 9,759 10,201
5G MEE 74.8% 79.9% 81.9% 83.1% 84.2% 84.9% 86.6% 87.6% 83.1% 87.6% 91.7%

Az LGREDA, H2|=SH SMXIHE
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LG RE22{2 (032640)

LGREMA (032640) FJIauz

KOSPI 6,296.38pt

A7IE ol .

FI- ESNES 42 4430t LGRERA TALRS(R)
QEFAHIE 61.25% 40 1 - 10,800
QI=QIHIE 41.74%

523 Z[1/F|X7t 17,810%/13,900& 30 A 8,100
U= 209.1%4¢

EREZE(%) 20 - 5,400
LG @ 3 ¢ 38.75 et gt N A
=Hdasd /.48 10 - 2,700
Kopernik Global Investors, LLC 6.30

FIHEESE(%) 174 6742 1274 0 ‘ ‘ ‘ 0
HIH=7} -33 292 '25.8 25.11 '26.2 '26.5 '26.8
STt -21.8 -48.1

Financial Data

£0/2|
(TS

EPS (&)
(RIEZE

PBR EV/EBITDA ROE

(tH)

2024 14,625.2
2025 15,451.8
2026E 15,216.5
2027E 15,281.9
2028E 15,355.7

374.5 858 -39.9
523.9 1,208 40.8
660.8 1,637 27.3
730.5 1,700 10.6
853.6 1,986 16.9

19,596
20,629
21,475
22,463
23,738

12.0
12.2
9.8
8.8
7.6

0.53
0.71
0.70
0.67
0.63

SxHeIE
(tH) (%) (%)
3.1 4.4 1248
35 6.0 1171
2.9 7.3 110.2
2.7 7.7 1015
25 8.6 92.6
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LGREHA (032640)

Income Statement

(&lo8) 2024 2025  2026E  2027E  2028E
E 14,6252 15451.8 152165 152819 153557
HEASIHE(%) 18 5.7 -1.5 0.4 0.5
&7t 0.0 0.0 0.0 0.0 0.0
E501Y 14,6252 15451.8 152165 15281.9 15355.7
TofEa|H| 13,762.1 14,559.6 14,172.2 14,190.3 14,116.2
Helo|o 863.1 892.1 1,0442 11,0916 12395
A0S (%) 5.9 5.8 6.9 7.1 8.1
2829 -2364 -2115  -1931 -187.0 -1815
T4/ 7|82 -1.7 -2.0 0.0 0.0 0.0
7Bt Iz -174.4 1.8 22.4 25.4 28.3
MHEASAIL0IY 450.6 680.5 873.5 930.0 1,086.3
HOIMEIZ 136.0 171.2 214.4 195.8 228.4
271201 3146 509.2 659.1 734.2 857.9
XIifF X 209 3745 523.9 660.8 730.5 853.6

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
YT ISE 3,335.3 29638 34720 37744 38548
S7|201Q(24) 3146 5092 6591 7342 8579
RERAZ| 2,180.1 22098 27499 2,689.3 2,655.7
PR 4836 4872 3886 3647 3472
2R 52 -2,354.7 -3,154.7 -3256  -13.7 -5.9
EXgE 35S -2,390.8 -2,019.4 -2,691.7 -2,671.9 -2,659.0
QERIACIZIHCAPEX) -1,915.0 -1,611.4 -2,395.0 -2,371.0 -2,358.0
SRRpOIUA(BTH =227 240 1.0 -0.3 -0.3
WREs HISE -6105 -1,0452 -3557 -696.5 -—684.6
Az Y -206.1 -1389  -67.1 -399.4 -379.0
2o Bt 34.6 0.0 0.0 0.0 0.0
329 B7KZD) 3367 -101.9 4246 4060 5112
EGE] 550.6 8962 7943 11,2189 1,625.0

N
ug
gl
ol

896.2 7943 12189 16250 2,136.2

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 52639 54144 5995.1 6421.7 6,956.1
EEE RN 896.2 7943 11,2189 1,625.0 2,136.2
U 16940 16812 176563 17729 17814
N IPNRA 252.3 209.8 206.6 2075 208.5
HIRSAH 14,4438 14,2674 13,8229 13,440.2 13,095.6
R 10,709.0 10,625.0 10,270.1  9,951.8  9,654.2
PR 1,804.6 14596 13709 1,306.2 1,259.0
SRR 335.3 357.2 356.2 356.5 356.8
RHEEA 19,707.7 19,681.8 19,818.0 19,861.9 20,051.7
RS2 5116.3 4,676.3 47927 47235  4,660.4
RIS 205.9 219.7 209.6 2105 2115
XY 0.0 0.0 0.8 1.8 3.0
RSYY7IEH 1,805.2 14022 16720 15884  1,509.0
HIRSEH 5823.1 509380 55957 52802 49809
AR 3,321.9 34933 33137 31430 29810
YIAY=s 1,167.5 975.0 820.2 673.1 533.4
SHSH 10,939.4 10,6143 10,3884 10,003.7 9,641.3
== 25740 25740 25740 25740 2574.0
NEYoE 871.5 871.5 871.5 871.5 871.5
7 |EFE 0| =AY 6.6 75 75 7.5 75
R, 5204.0 54744 58381 6263.0 6,811.0
CINE RN 2124 200.7 199.1 202.7 207.0
X2EA 8,768.4 19,0675 19,4296 9,858.1 10,410.4

SPS 33,497 35616 35401 35,654 35,725
EPS(XItfiZFZ 858 1,208 1,537 1,700 1,986
CFPS 13,914 14,911 9,773 9,631 9,780
EBITDAPS 8,078 8,273 9,731 9,645 9,870
BPS 19,596 20,629 21,475 22,463 23,738
DPS 650 660 700 720 720
=AU E(%) 6.3 4.5 4.7 4.8 4.8
Valuation(Multiple)

PER 12.0 12.2 9.8 8.8 7.6
PCR 0.7 1.0 1.5 1.6 1.5
PSR 0.3 0.4 0.4 0.4 0.4
PBR 0.53 0.71 0.70 0.67 0.63
EBITDA(H?) 3,526.9 3,689.2 14,1828 41456 42424
EV/EBITDA 3.1 35 2.9 2.7 2.5
Key Financial Ratio(%)

X7 |XH20]24=(ROE) 4.4 6.0 7.3 7.7 8.6
EBITDA 0|2&E 24.1 23.2 27.5 27.1 27.6
Hijt|e 124.8 171 110.2 101.5 92.6
ostI8REE 1.9 1.7 1.7 1.6 1.5
O}t A HHE(x) 3.1 3.4 4.1 4.4 5.3
HEMAESTE(X) 8.6 9.2 8.8 8.6 8.6
TR S HE(X) 48.2 66.9 73.1 73.8 73.8

6 meritz nzxzx



LG RE22{2 (032640)

Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

EAST BHAISH (202349 8 4URE 7|Z W Al E2le|A vl

714 Bk 12707t FHUIEY 2N 1747t BHESIHH| FHB=0| oA SH4USES Q0| EXeA Hig
FH7|1EY Buy FH7IEY ™ 10220 H2AY)7E BdES7H] +20% 04 IS 89.7%
RIX 1 7t .

> ;PE;HIH i Hold  ZM7IZQ 217 1 7§20 7H2HZt BRE7ITHH| ~20% 14 ~ +20% OJ2t 52 10.3%
=3 =]

Sell FH7IEY 2™ 10220 HAY)E BFE7ITH] -20% 0|2t 0= 0.0%

A1 APHEOH7 IS AR AR Cit| BRHI50| Helg 22 20264 68 30 7iE02

- ) _ 22 19 SSFAE0N oo
FH|IEY Overweight (HIZ&HH) nEst 22 E;T%ELQI =
ARXIALHH| 352

|o |T H | 30:1 Neutral(%e‘:."

Underweight HIZ=4)
LG #2212 (032640) FAIS2HZ L8 * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
HEY AEHA ExtolA L = N 722 (%)*
20t 9 =930t w550
) HE  AER) N T

20240807 J|¥EET Hold 11,000 HX/& -5.1 12,5 @

20250508 J|YEalT Hold 11,700  Hx+ 14.8 28.1 22,000 - LeRE212 HEF
20250714 J|¥EET Hold 13,000 HX% 134 16.3 ’

20250808 J|¢EEL Hold 15500  Hx% -4.0 -0.6 16500 |

2025.10.14  7|gEER|Z Hold 16,000 HX|% -6.1 4.4

20251105 J|gEET Hold 16,400 HX|& 4.8 86 11,000 |

20260416  J|¥EET Hold 18,000 MX|% -14.2 2.2

20260716 J|¥EET Buy 18,000 HX|& - - 5,500 1

0 T T T T
24.7 25.1 25.7 26.1 26.7
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