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FE2|E| Weekly Monitor

W FE2[E| Peer FII HEE

(24253}, Bils, Hoie) gzxo WL ADESA TEE ) !

(09/01)  (09/01) 1D % ™ M 6M: 1y YTD.
HHI7| & XY
GE Vernova — 898.5 239 -1.5 -3.0 -9.3 -6.3 +10.4 +46.9 +37.7
Schneider Electric aadavves 294.6 198 -2.4 -0.6 +1.7 +3.9 +18.4 +42.3 +27.4
ABB Group P S 79.0 178 -1.4 -0.8 -0.7 -7.7 +20.4 +49.2 +35.4
Eaton F 401.9 156 -0.2 -1.8 -3.0 -4.4 +14.2 +16.4 +27.2
Siemens Energy s 142.7 143 -4.1 -7.0 -4.0 -10.7 -8.5 +60.8 +19.1
Quanta Services =N 607.1 91 +0.7 +0.5 -9.0 -15.2 +10.6 +60.8 +43.9
Nari Technology P 23.0 27 -0.2 -0.8 -5.7 -3.3 -20.5 +9.3 +4.3
Mitsubishi Electric v—"'___. 55850 74 -1.1 -0.5 -5.5 -8.2 -0.0 +60.8 +22.5
LS ELECTRIC U 2085000 31,275 -2.6 +5.2 +14.4 -14.5 +46.6  +282.0  +1248
HDCHUIER] -~ 783000 28225 -3.0 +7.6 +14.8 -21.4 -20.3 +62.0 +1.3
FHE3yd S 2967,000 27,666 -45 +6.2 +22.0 -17.2 +18.1  +1450 +65.8
LARITD| AT 196,200 6,012 -1.9 +14.4 +37.5 -12.0 +33.6 n/a +50.8
LSOlIZ0f|AX]| e 46,200 1,415 +0.2 +3.1 +13.7 -27.4 +8.2 +22.1 +34.1
HJ| Related
NextEra A 82.3 172 +0.6 -1.5 -4.6 -1.2 -8.3 +17.6 +4.8
IBERDROLA = 20.1 156 -1.0 -0.2 -2.8 +5.0 +6.2 +30.4 +12.5
Southern Company U 342.8 77 -1.7 -2.4 +2.6 +12.8 +11.2 +24.6 +20.2
Duke Energy " VP 119.9 94 -0.3 -1.4 -3.6 -0.1 -7.3 +1.3 +5.0
China Yangtze Power N ot 28.1 102 +0.1 -0.4 -3.4 +3.6 +6.7 +4.8 +7.1
Dominion Energy A W 66.0 58 +0.7 -1.4 -4.6 +0.8 +5.8 +15.1 +15.0
XCEL Energy T 75.7 47 -1.0 -1.9 -3.2 -1.5 -6.7 +7.8 +4.0
Edison International D | 54.0 21 -23.1 -27.8 -26.4 -22.9 -22.4 +1.5 -6.5
o ST A 32050 20,575 -1.5 -2.1 -7.2 -15.5 -34.5 -9.2 -32.1
ez = —" 116,100 4,437 -37 +8.7 +32.8 -8.4 -22.3 +31.1 +28.7
SIMKPS I 46,100 2,075 -1.1 +0.4 +3.4 -7.8 -16.9 -4.5 -7.1
ItA Related
Enbridge e 70.2 111 +1.2 +2.0 -6.7 -8.2 -2.1 +115 +11.2
Snam N e 5.8 23 +0.1 -1.2 -1.6 -4.2 -7.7 +17.7 +7.7
Atmos Energy Tl 166.1 28 -0.3 -0.9 -3.3 -0.7 -9.3 +2.3 +0.8
Hong Kong & China Gas — 7.2 17 -0.6 -1.8 +4.3 +5.6 +0.6 +9.3 +8.0
NiSource R 409 20 +0.9 +0.7 -7.9 -9.5 -11.9 -0.6 -0.1
SHIIIAZAL TR 37,250 3,439 +0.8 +1.6 +8.4 +9.9 -0.4 -1.8 5.2
W FQ AR I HSE

Sixf 124 28 S2E (%)
(2 9, %) 25 %0l (ogﬂlolj) 1D w 1Mi M 6M 1Y YTD
FR A X+ ’
EH}0|S (USD/bbl) Y 95 ‘ +1.9 +2.1 +16.1 -2.5 +0.0 +34.2 +54.3
LNG JKM (USD/MMBtu) — 23 ; -2.0 -2.6 +5.9 +20.7 +46.5  +1025 +136.4
QOIEL (USD/MT) R | 142 ‘ +8.0 +7.7 +8.9 -3.1 +5.6 +29.0 +31.9
HI|S (USD/MT) ST 14,294 ‘ +0.0 -0.4 +3.6 +3.4 +10.8 +44.6 +15.1

X} Bloomberg, LSEH 2|AXMIE|



| 2026.9.1

QElZ|E| ¥= Global Peer Valuation

m1 M2I|7| & MEY|XE €Z Valuation

N EPS P/E EBITDA Margin EV/EBITDA
B 2k B Fl 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
GE Vernova(O|2) 23.9 245 38.2 37.2 13.6 17.8 36.6 240
Schneider Electric(ZZA) 10.1 12.1 29.6 249 219 22.8 19.0 16.3
ABB Group(AQIA+AEH) 3.4 3.6 233 220 21.8 223 17.2 15.0
Eaton(0|2) 13.5 15.9 29.8 25.4 23.8 25.0 22.2 18.9
Siemens Energy(5%) 4.4 6.2 32.7 23.4 15.4 17.5 17.0 12.9
Quanta Services(0|=2) 16.7 19.6 36.1 30.7 10.5 10.5 233 19.8
Nari Technology(E e %) (5) 1.1 13 20.1 17.9 15.4 15.1 149 13.1
Mitsubishi Electric(Z£) 254.8 284.2 219 19.7 14.0 14.7 12.6 11.5
LS ELECTRIC(2H=) 3,548 5,019 58.6 41.4 13.1 14.7 37.4 27.4
HD SCHYERI(BH=R) 26,499 33,824 29.6 23.2 28.1 29.7 20.5 16.0
REZZAUER) 85,582 121,296 34.7 245 16.9 19.4 23.0 16.4
AT (21=) 6,945 8,890 28.3 221 38.9 39.4 21.7 16.2
LS of|20j|L4X| (5+= 1,764 2,105 26.2 22.0 7.4 7.6 15.9 13.4
Xl&: Bloomberg, LSEH 2|AXMIE]
72 7| Related UE(AAH/T & WA AM7|/XH|) Valuation
o EPS P/E BPS P/B
(ot 22, ) 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
NextEra(O|=) 4.1 4.4 20.2 18.6 33.6 37.0 2.4 2.2
IBERDROLA(ATH|2]) 1.0 1.1 20.0 18.8 8.3 8.6 25 2.4
Southern Company(0}=) 129 14.3 27.0 24.4 76.5 85.0 4.6 4.1
Duke Energy(0|=) 6.7 7.2 17.9 16.8 71.1 75.8 1.7 1.6
China Yangtze Power(&=) 15 1.5 18.8 18.2 9.6 10.2 2.9 2.8
Dominion Energy(0|=) 3.6 3.8 18.3 17.2 39.0 41.0 1.7 1.6
XCEL Energy(0|=) 4.1 4.5 18.6 16.9 40.9 443 19 1.7
Edison International(0|=2) 6.1 6.5 11.4 10.8 46.9 49.8 1.5 1.4
SHax(sH2) 7,578 10,572 42 30 81,027 90,463 0.4 0.4
oY =(et) 1,550 2,382 75.1 48.8 16,803 17,740 6.9 6.6
S KPS(2h=) 3,341 3,721 13.8 124 31,155 32,754 1.5 1.4
Xt=: Bloomberg, LSEH 2|MXMIE
23 7tA Related YE(THOH/2HE) Valuation
o EPS P/E BPS P/B
(r= &t i) 2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
Enbridge(ZHLICH 2.9 3.2 23.8 21.4 27.0 26.9 2.6 2.6
Snam(0[=r2|op 0.4 0.4 135 133 2.9 3.0 20 1.9
Atmos Energy(0|=) 8.4 9.0 19.7 18.5 90.6 97.3 1.8 1.7
Hong Kong & China Gas(Z23) 0.3 0.3 21.6 215 3.2 3.1 2.3 2.3
NiSource(0|=) 2.1 2.3 19.8 18.0 225 24.3 1.8 1.7
SHRIIAZALSR) 12,567 11,709 3.0 32| 127,309 136,798 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 2Q26 3Q26E 4Q26E 2025 2026E 2027E
ofjsoH 1,377 1,577 1,658 1,918 4,962 6,517 7,963
LS ELECTRIC :Lalo][o] 127 179 185 223 427 714 1,028
20| 119 116 137 180 280 534 773
(010120)
OPM(%) 9.2 1.3 1.2 11.6 8.6 1.0 129
ROE(%) 22.2 21.0 225 28.3 143 24.0 27.7
o504 1,037 1,142 1,195 1,322 4,079 4,691 5,547
{04 |
P— o3edo|2f 258 287 316 370 995 1,232 1,551
0|2 208 206 253 322 731 952 1,196
(267260)
OPM(%) 249 25.1 26.5 28.0 244 26.3 28.0
ROE(%) 376 339 401 47.7 40.4 40.8 37.7
O soH 1,358 1,687 1,968 2,186 5,969 7,194 8,561
ENED Fol 152 264 332 374 747 1,126 1,556
£0(9| 91 172 204 237 461 793 1,155
(298040)
OPM(%) 11.2 15.7 16.9 17.1 125 15.7 18.2
ROE(%) 131 235 26.9 29.5 22.7 29.1 31.7
= 150 164 180 187 502 684 879
{04 |
e o3edo|of 55 62 67 69 181 255 338
£0(9| 46 55 56 55 151 213 276
(062040)
OPM(%) 36.9 37.8 37.4 37.1 36.1 37.3 38.5
ROE(%) 29.8 27.9 31.4 29.0 33.4 471 61.0
OfjsoH 285 350 304 313 960 1,250 1,374
%ol 20 25 21 18 67 85 95
LS oj=oljx| hoe 1
0|2 14 19 16 12 42 61 69
(229640)
OPM(%) 7.0 7.2 6.9 5.8 7.0 6.8 6.9
ROE(%) 20.8 25.2 23.4 16.7 22.1 23.0 21.3

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

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

(A2, %) 1Q26 2Q26P 3Q26E 4Q26E 2025 2026E 2027E

e 24,398 21,919 27,781 23,819 97,570 97,626 98,986

Stz :Lalo] o] 3,784 1,129 2,565 533 15,018 7,921 11,426

(015760) 0| 2,493 267 1,752 16 9,110 4,374 6,947

OPM(%) 15.5 8.8 9.2 2.2 15.4 8.1 115

ROE(%) 19.6 2.1 13.4 0.1 20.3 8.1 10.4

OfjsoH 117 127 134 223 519 577 737

e 000 B
(052690) =

OPM(%) 6.8 7.3 1.5 13.7 6.1 1.2 129

ROE(%) 9.0 8.2 8.6 17.7 13.8 9.1 12.3

Off2soH 355 448 395 448 1,577 1,634 1,710

1 KPS Yol 45 62 48 46 140 176 194

(051600) 20[2 42 51 42 38 125 149 162

OPM(%) 12.6 139 12.1 10.2 89 10.8 1.3

ROE(%) 12.3 14.6 11.9 10.8 9.4 10.8 11.7

Xl2: Bloomberg, FnGuide, LSE# 2|AXAMIE]
26 7t Related YE(THH/IHL) HUAMA

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

e 11,802 7,508 7,397 10,175 35,286 36,882 37,367

StaotATAL ‘joj%.*ol‘ll 910 675 439 521 2,301 2,545 2,405
0|2 548 339 132 175 725 1,204 1,076

(036460) OPM(%) 7.7 9.0 5.9 5.1 6.5 6.9 6.4
ROE(%) 19.3 3.8 4.5 5.9 6.8 11.2 8.8

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

LS SECURITIES Research 3
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QE2lE| ¢ 2| 52 4

o

21 BD| & FEI|RAY ACHEIE (23.06.01~)
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X}Z: DataGuide, LSE3 Z|MXMIE]

azl2 7| & JtA Related ACH-2UE (23.06.01~)
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X}2: DataGuide, LSEH 2|MAMIE]
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213 BHD| & FEI|AAY ACHEIE (25.01.01~)
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azl4 MI| & A Related AMCHSRUE (25.01.01+~)
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&t

2712

o

HIlE

400

350

300 4

250

200

150 -

100 -

50 +

0

25/01 25) 03 25) 05 257 07 25) 09 25) " 26) 01 26) 03 26) 05 26) 07

X}Z: DataGuide, LSE3 Z|MXIMIE]
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RELE € F8 X7

0= 4 Ho|Ef (20.01~26.07)

Dzl TE gl E4 HHel| M PPI(20.01~26.07)
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Xl2: FRED, LSEH EIMEIME
Z: X|EACS PCU335311335311P

5217 72| Ol HYME 1| PP (20.01~26.07)
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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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0= 3 O|o|g| (25.01~26.07)

Tzl M gl E4 HRLI| MY PPI(25.01~26.07) Jzl1o 0= HiFEE 51 A[X|2]0] 41 PPI (25.01~26.07)
(1981.06=100) (1985.06=100)
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Xt&: FRED, LSSH 2|AXAIE] X{2: FRED, LSEH 2|AXAMIE]
= X|[ETAE PCU335311335311P = X|EACS PCU335313335313
Sz M g HIE HYdY| PPI(25.01~26.07) Szl O HEYAL AIFEE (25.01~26.06)
(1999.12=100) (USD Mil)
380 - 19,000 -
370 18,500 -
360 18,000 -
350 17,500
340 17,000
330 16,500 -
320 ‘ ; ‘ ‘ ‘ ‘ 16,000 ‘ ‘ ‘ ‘ ‘
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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
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100 177 79 8 83

50

0

& 29582
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28.4
30.5
34.0
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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
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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

(Milusp) =Y yoy (%) mom (%) FHE) yoy (%)  mom (%) ?IZ(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= He2| =212 <2 HloE]

59 O S0P Heb| 410 20| ()
Yoo R B2 s oomg a2 0 ow o0 T8 sy 8 e wm 2 ®d v
25.06 243 152 59 83 22 28 41 38 24 31 13 12 12 79 836 12.4
25.07 285 184 64 71 34 4 25 44 24 31 18 13 15 52 864 30.5
25.08 255 150 52 59 61 15 38 39 40 26 7 16 4 59 822 7.2
25.09 290 133 35 58 21 27 7 9 20 25 9 16 6 94 749 3.2
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 | -14.3
2512 242 172 58 59 39 37 28 48 27 25 13 13 3 124 887 27.2
26.01 254 141 47 47 38 12 39 33 21 21 13 15 5 148 834 0.6
26.02 226 62 18 41 28 18 14 5 10 14 2 14 5 77 534 -20.4
26.03 327 96 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
26.06 304 127 78 57 59 28 21 44 13 30 22 12 4 137

XI2: US TRADE Online, LSZ# 2|AJX|MIE]

a16 0= F7HE HYY| 4 0| (HB)

(Mil USD)

s olgalor  melz s =Y chet = SEH(0t
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Xt&: US TRADE Online, LSEH 2|AXMIE]
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(%)

= =2t FHLACE
60

50 1
40 -

30
20
. /\VM

23/01 23/04 23/07 23/10 24/01 24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 26/04

X}2: US TRADE Online, LSZH 2|AMXAMIE]

LS SECURITIES Research 10



| 2026.9. 1

HHII7] & HHI X 2AXprY 212 0]

aEs WIS oK 0|
(USD/MT)

16,000 -
14,000
12,000 -
10,000 -
8,000 -

6,000 -

000 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01 22/01  23/01 24/01 25/01 26/01

219 ZH(Plate) 2L K5 714

(#/Kg) 2 RSTHEAT) 49 987}

1,600
1,400
1,200
1,000
800 -
600 -
400

200

0 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

Xl Bloomberg, LSE 3 2|AX|MIE]

J220 AHRIHA(STS) 2L K57+

(/Kg)

5,000 -

4,000 -

3,000 +

000 \ : : : : :
20/01 21/01  22/01  23/01  24/01  25/01  26/01

AR AR, LSET 2IMARIE

G201 YBR[ 242 0|
(USD/MT)

4,000
3,500
3,000
2,500 -
2,000 -

1,500

000 ‘ ‘ ‘ : : :
20/01 21/01  22/01  23/01  24/01  25/01  26/01

Xz AU, LSEA 2|MANIE

X}Z: Bloomberg, LSE3 2|MX|MIE]

LS SECURITIES Research 11



| 2026.9.1

20 ofl{x] XK 124 %0|

1220 =X 99t %0|

(USD/bbl) ZHIOIR HUESR WTIS
180 - 0ot ——JCC ICP
150

120 |

60 - F

0 {47

" f&lﬁ . !

0 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

2223 LNG(JKM) 214 30|
(USD/MMBtu)
80 -

70 -

0 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

Xl Bloomberg, LSE 3 2|AX|MIE]

(USD/MT)

500 -

400

200

0 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

XI&: Bloomberg, LSEH 2|AXMIE]

a2i25 LPG CP 212 20|

(USD/MT)

Z2TH(C3) HEHC4)

1,000

800

600

400

200

0 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

X}Z: Bloomberg, LSE3 2IMXMIE]

X}&: 3MCO, LSTH EIMXKIE

LS SECURITIES Research 12



| 2026.9. 1

F8 ofl|x| Bxpxh 2F HY

az26 QI Mak (WTI)
(USD/bbl)

Apr-26 O May—-26
O Jun—26 Jul-26
—@— Aug-26

120

110

100

90

40 - ‘ ‘ ‘ ‘ ‘ ‘
26/08  26/10  26/12 27/02  27/04  27/06  27/08

Tzlp7 D2EDEA I HF (Mont Belvieu Spot)
(Cents/gallon)

Apr-26 O May—26
%0 - Q= Jun-26 Jul-26
—@— Aug-26
80
70 ‘
60

50 ‘ ‘ ‘ ‘ ‘ ‘
26/08 26/10 26/12 27/02 27/04 27/06 27/08

X2 EIA, LSEH 2IMAMIE]

azl2g MAAIIA JHA M7 (Henry Hub Spot)
(USD/Mil Btu)

Apr-26 Qe May—26
50 - QO Jun-26 Jul-26
—@— Aug—26
4.5 |

2.5 4 ‘ ‘ ‘ ‘ ‘ ‘
26/08 26/10 26/12 27/02  27/04 27/06 27/08

XI2: EIA, LSEE BIMAMIE]

a0 HHE MEH O HY

(USD/Mil Btu)

Apr-26 ——O— May—-26
245 - —O— Jun-26 Jul-26
—@— Aug-26
240 7
2.35 ¢
2.30

26/08 26) 10 26/12 27/02  27/04  27/06  27/08

XI2: EIA, LSEH 2IMAIMIE

XI2: EIA, LSEH 2IMAIMIE

LS SECURITIES Research 13



| 2026.9.1

H2|7| APHEY & Al| HEHA %o0|

TUH 4A} APEE 0| & Al T{ESHA 0]

9230 HD SICHUER] APRE 20| (2020.01~)

400,000 ~
300,000 +
200,000 ~

100,000 -

0 ‘ ‘ : ‘ ‘ :
20/01  21/01  22/01  23/01 24/01  25/01 26/01

2231 HD YICHURES] A[D5Y 0] (2025.01~)

)
1o

600,000 -
500,000 -
400,000 -
300,000

200,000 +

g

100,000

0 ‘ ‘ ‘ ‘
25/01 25/05 25/09 26/01 26/05

XI2: Bloomberg, LSE# 2|AfX[MIE]

7232 LS ELECTRIC A[7ES2H 20| (2020.01~)

CH

=

500,000 -

400,000 ~

300,000 +

200,000 ~

100,000

0 ‘ ‘ : ‘ ‘ :
20/01  21/01  22/01  23/01 24/01  25/01 26/01

XI2: Bloomberg, LSE# 2|AXMIE]

2133 LS ELECTRIC APE5 30| (2025.01~)

(e42d)
500,000 -

400,000 -
300,000
200,000 -

100,000

L

0 ‘ ‘ ‘ ‘
25/01 25/05 25/09 26/01 26/05

XI2: Bloomberg, LSE# 2|AX|MIE]

l

oM

34 BAZTA APESS %0] (2020.01~)

(©

e

)
400,000 -

300,000 -

200,000 +

100,000

20/01 21/01 22/01 23/01 24/01 25/01 26/01

Xl2: Bloomberg, LSE# 2|AXMIE]

Ge5 BHEBY APKE 20| (2025.01+)

~

o

S

o

(=3

S
)

300,000 -

200,000 -

100,000 -

0 ‘ ‘ ‘ ‘
25/01 25/05 25/09 26/01 26/05

X}2: Bloomberg, LSE# 2|MA|MIE]

X}2: Bloomberg, LSEH 2|MA|MIE|

LS SECURITIES Research 14



SEI3]E| Weekly | 2026. 9. 1

12136 ARIFD| APIEC %0| (2024.07.29~) Tzi37 AP APESY 30| (2025.01~)
(EE) (e18)
120,000 - 120,000 -
100,000 - 100,000 |
80,000 - 80,000 -
60,000 - 60,000 -
40,000 - 40,000 -
20,000 - 20,000
‘ ‘ 0 : : : ;
24/01 25/01 26/01 25/01 25/05 25/09 26/01 26/05
X}2: Bloomberg, LSE3 Z|MAMIE] XI&: Bloomberg, LSEH 2IAMXMIE

D238 Bt TRAII| 4 AL It T HEHA 0] (23.01~)
(23.01.01=100pt)

7,000 - — HDH YUY EZ =S ELECTRIC

6,000 -
5,000 -
4,000 -
3,000 -
2,000 +

1,000

. e “M
23/01  23/04  23/07  23/10  24/01  24/04  24/07  24/10  25/01  25/04  25/07  25/10  26/01  26/04  26/07

XIZ: Bloomberg, LSS 2|AMXIMIE]

T2139 Sk MED|7| 4 AF It ACH IEHA 0| (25.01~)
(25.01.01=100p1)

1,600 - —HDEUHEY  ——|SELECTRIC sNzTY AIF7|
1,200 1
800 1
400 |
25/01 25/03 25/05 25/07 25/09 25/11 26/01 26/03 26/05 26/07

X}2: Bloomberg, LSE# 2|MX[MIE|

LS SECURITIES Research 15



| 2026.9.1

sfi2l 6A APHER 0] & AT TZHA 20|
2140 GE + GE Vernova AP1&52 3:0| (2020.01 ~)

> GE MEE QIME28 GE Vernova M3 ¥ 24.4.2 NYSE 4%
800 > 24.4.2 0| A|7IEH2 GE, GE Vernova &%t Al7t5Y

- A7HEY it S0|0| G4 9IH BHAH AI7HEY Te

100 ~

20)01 21)01 22)01 23)01 24)01 25)01 26)01

azl41 GE Vernova AP[S 30| (2025.01~)

(Bil USD)
> GE MR2 QXSS GE Vernova M
24.4.2 0|5 GE Vernova A|7HE 0|2 XL

2442 NYSE &%

"

340

oo

300 -
260
220
180
140 -
100
60 -

20

25/01 25/05 25/09 26/01 26/05

XI2: Bloomberg, LSE# 2|AX|MIE]

D242 Eaton A[7FE9H 30| (2020.01 ~)
(Bil USD)

200
180
160
140 -
120 1
100
80 -
60 -
40
20

20/01  21/01  22/01  23/01  24/01  25/01  26/01

XI2: Bloomberg, LSE# 2|AXMIE]

D243 Eaton A[7FEH 0] (2025.01 ~)

(Bil USD)
180

160 -
140 |
120 |

100 -

80

25/01 505 25009 26/01  26/05

X}2: Bloomberg, LSE2 2IMXMIE]

“12144 Schneider Electric A|7E52 3:0] (2020.01 ~)
(Bil EUR)

20 -
180 |
160
140 |
120 1
100 |
80 |
60 -
40 |
2

20/01  21/01  22/01  23/01  24/01  25/01  26/01

X}2: Bloomberg, LSE2 2|MX|MIE]

“2145 Schneider Electric APE5 3:0] (2025.01 ~)
(Bil EUR)

190
180 -
170 -
160 1
150 -
140 |
130
120 |
10
100

25/01 25/05 25/09 26/01 26/05

X}2: Bloomberg, LSE# 2|MX[MIE]

X}2: Bloomberg, LSEH 2|MX[MIE|

LS SECURITIES Research 16



| 2026.9. 1

46 Quanta Services A|71E52 20| (2020.01 ~)
(Bil USD)
140 -
120
100
80 |
60
4

20 -

0 ‘ ‘ ‘ : ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

47 Quanta Services A|715%H 30| (2025.01 ~)
(Bil USD)

130
120 |
10
100 -
90 4
80 +
70 +
60 -
50 1
40 +
30

25/01  25/05  25/00  26/01  26/05

X}2: Bloomberg, LSE3 Z|MA[MIE]

Tzl4g  Siemens Energy APESY 3=0| (2020.09.28 ~)

(Bil EUR)
200 -

160 -
120
80

40 -

0 ‘ ‘ ‘ ‘ ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

X}2: Bloomberg, LSE3 2|MX[MIE]

2149 Siemens Energy A7 30| (2025.01 ~)

(Bil EUR)
200 -

160 -
120 |
80 ~

40 |

0 ‘ ‘ ‘ ‘
25/01 25/05 25/09 26/01 26/05

X}2: Bloomberg, LSE2 2IMXMIE]

J250 ABB APESH 0] (2020.01 ~)

(Bil CHF)

170 | ASIA/AYIH AS BS 4. AZKE®
SHTIEISS CHR(AS

150
130 -
10 -
90 -
70 A

50 ~

30 ‘ ‘ : : ‘ ‘
20/01  21/01  22/01  23/01  24/01  25/01  26/01

X}2: Bloomberg, LSS 2|MX|MIE]

2251 ABB APES 0] (2025.01 ~)

AQA/ASH AR BE M. ATIEY STl
170 1 CHF(AYA Z&) 7|1F

70

25/01 25/05 25/09 26/01 26/05

X}2: Bloomberg, LSE# 2|MX[MIE]

X}2: Bloomberg, LSE3 2|MX[MIE|

LS SECURITIES Research 17



SEI3E| Weekly | 2026. 9. 1

azi5y Q| M27|7| 6 AP =J} ALY H{EHA 0] (23.01~)

(23.01.01=100pt)

ABB GE+Vernova

Siemens Energy Mitsubishi Electric
1,200 -

EATON = eeee Quanta Services eeeeee Schneider Electric

1,000

800

600

400

200

0 . . . . . . . . . . . . . .
23/01 23/04  23/07  23/10  24/01  24/04  24/07  24/10  25/01  25/04  25/07  25/10  26/01  26/04  26/07

X}2: Bloomberg, LSE3 Z|MAMIE]

25y B2 B[P 6 A Z0t Al TEHA 20| (25.01~)

ABB e GE Vernova
Mitsubishi Electric
e e e e e Schneider Electric

(25.01.01=100pt) Siemens Energy

EATON = eeee Quanta Services

400 -

350

300

250

200

150

100

50

0 \ : : ‘ : :
25/01 25/04 25/07 25/10 26/01 26/04 26/07

X}2: Bloomberg, LSE# 2|MA[MIE|

LS SECURITIES Research 18



| 2026.9. 1

Compliance Notice
2 =0l 2|xE

I8 S2 TPt 20l10| o242 “Heloh| Bidot ol 2ol 2abot f0|Lt 2k 310] ZdE|USS QIR |CHENSRL: dE2l)
2 X2E 10| SHEXE 57| ot HENES SXOZ MEEQELICE 2 X20f| 2= S TAL 2|MXIEEI}E MZ(g okt X2 3l FEE HIFoZ Zhdst Zi0[Lt,
AP O Feo|Lt e S 2R 4 gloo R HIXIR20 E85tA|7| HiZHH °7|~—$J b Al EXEXE XpAIOf THERE XQISH0| £ZAES SHA2| HEZLICE
M2t & Xt ot R0 n2Ho| ZSHEX; Znlo]| Cioh #Z] MUAx|o| ZHUXIZ2 AFBE +~ HSLICH
2 Ifi" AR MEZEM DE XMEHES LA UACH oot BR0= AL F2| Glo| S, HiE, TE, HAE + isLICt
A2E MSAE S I HEXDL = M| 3 X0 AP MiZ$t AFAO| gLt
_ % g0l FHEZL MY J|E A0 1% Ot ERSIT UX| Q45U
_ & MR FHIFE2 WY J|F Ml YA ZAREA HEiXt gl T HiRAL § AP EQ6t1 UX| SASLICE
_ & X=e| FHEE F LSELECTRIC, LS 0ROl X[i= TARE HZSIAL 2O U0 LIHE| il TARRE A/P2AL 20 AX| 4SLICH
SXi53 2 Hg JIE
e SX53 guideline  =x53 xg7|E sxjeR 3
(EXPRE 6~1290 (&=12918) HlE
Sector AIPHE ChH| Overweight (H|ZZITH)
(EB) Y3 HIE 7IE Neutral (F2))
EXSZ 30 Underweight (HIZ%4)
Compan Hi2E J|F Buy (042 +15% Ol 2Ich 90.3%
A e v o) 0 oS ® 20184 10% 25UKE| YAF EXST XgIIEO|
219) EXi= 3cHy| Hold (£2) -15% ~ +15% 2|cf 9.7% IE +15%2 B2
Sell (OH=) -15% O[5t 2|ch
2 100.0%  =xjo|t Hlg2 2025.7.1 ~ 2026.6.30
AL EIMXMIE S| AT S=E52| MHOHK|2Y
BHOHE J|E0R ¢ SASEH HIEY
(A2 1402t S5 DJE. 2218 He)

LS SECURITIES Research 19



