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STHZT} (3.24) 292,000¢
4500 23.3%
KOSPI 5,553.92pt
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RFEFAHIE 59.19%
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O, K22 Y& QA0S U2 AN J|0E T3t HEHOZ SfE MIO|CH
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EXIo|Z4 Buy QX|, MXZ7} 360,000€02 Alst HA|
_ B} . } GE) LGOS (oY)
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HIE S71= MZL 2302 Q0I0F x84 z02 WotEt e wn al
IS gelo|el  &0|19)  EPS(®)  BUE BPS PER PBR  EV/EBITDA ROE &g
(Mg (|4l =3 (X|uH =3 (%) (&) (HH) (HH) (HH) (%) (%)
2023 20,605.3 830.8 565.2 23,881 -42.3 199,204 10.0 1.2 3.8 12.6 137.7
2024 21,200.8 706.0 449.3 18,983 -20.5 226,216 8.5 0.7 2.6 8.9 112.5
2025 21,896.6 665.0 341.3 14,419 -24.0 243,505 18.8 1.1 4.0 6.1 107.0
2026E 22,746.6 901.5 661.7 27,960 93.9 269,585 10.4 1.1 3.5 10.9 90.1
2027E 26,234.6 1,083.7 853.4 36,059 29.0 303,764 8.1 1.0 3.0 12.6 86.2
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LGO|=E! 1Q26E AI™ Preview

(M) 1Q26E 1Q25 (% YoY) 4Q25 (% QoQ) Calu N EN (% diff) | 2|& Z=FX| (% diff)
&Y 5,398.6 4,982.8 8.3% 7,601.1 -29.0% 5,266.1 2.5% 5,263.0 2.6%
FHo| 200.4 125.1 60.2% 324.8 -38.3% 170.7 17.4% 1719 16.6%
0 Ealel 179.9 103.8 73.4% 155.6 15.6% 152.3 18.1% 153.8 17.0%
«0[o 1405 85.6 64.1% 1359 3.3% 107.2 31.1% 1255 11.9%
Q0| (%) 3.7% 2.5% 4.3% 3.2% 3.3%
M0 E (%) 3.3% 2.1% 2.0% 2.9% 2.9%
20| E(%) 26% 1.7% 1.8% 2.0% 2.4%
Atz: LGO|H, H2|=Z3 2| MXME
LGO|'E 202644, 20274 MM FHX| HA
2026E 2027E
(HA9) A F=FK J1E F=FA (% diff) i =K 71E A (% diff)
o= 22,746.6 22,351.5 1.8% 26,234.6 25,916.0 1.2%
FHo|Y 901.5 834.2 8.1% 1,083.7 1,026.6 5.6%
M|FolY 819.5 783.2 4.6% 1,044.0 1,057.5 -1.3%
X|uizEZE 20/9 661.7 608.9 8.7% 837.2 837.4 0.0%
FA0[AUE(%) 4.0% 3.7% 4.1% 4.0%
M|IZHO|UE (%) 3.6% 3.5% 4.0% 41%
=0|2UE(%) 2.9% 2.7% 3.2% 3.2%
Azt H2 =53 2MIMIE
4Q25P HH0|2, ZIMAMA 12.4% 5}5] 2026E Fo|, AHMMA 3.3% 5ts] ML
(MAQ) L GO|.El| 4Q25E OP HMIAA (MAR)) L GO|'E| 2026E OP MM A
00, O muamwmx, m2ig 1500 | O HEIxFEH, AE
600 1 1,200
500 -
400 | 324.8,-12.4% 900 -
300 4 600 834.2,-3.3%
200 -
300 -
100 -
0 . . . . 0 T T T
'24.8 '24.12 '25.4 '25.8 '25.12 '24.6 2412 256 '25.12
Xt=Z: Quantiwise, HZ|=5H 2IMXIME Xt=: Quantiwise, HZ|XSH 2|MX|ME
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LGO[:=El| &4H H|O|=
(elH¢) ‘ 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2025P 2026E 2027E
S2(8) 1,453 1,401 1,386 1,451 1,455 1,410 1,420 1,425 1,423 1,428 1,415
=g 49828 39346 53694 76011 53986 41176 51298 8,100.6 21,8879 22,746.6 26,234.6
(% QoQ) -24.8% -21.0% 36.5% 41.6% -29.0% -23.7% 24.6% 57.9%
(% Yov) 15.0% -13.6% -5.6% 14.7% 8.3% 4.7% -4.5% 6.6% 3.2% 3.9% 15.3%
CElEE 41384  3,052.7 44812 6,646.2 |  4,493.8 3,176.2 4,155.0 7,047.2 18,319 18,872 21,794
DYUIEERN 467.5 465.7 450.6 465.7 461.4 474.7 472.5 4919 1,850 1,901 2,102
3| x| &84 376.9 416.2 437.7 489.2 4435 466.6 502.3 561.6 1,720 1,974 2,338
Heo|2) 1251 11.4 203.7 3248 200.4 115.0 211.6 374.5 665.0 901.5 1,083.7
(% QoQ) -49.5% -90.9% 1688.5% 59.4% -38.3% -42.6% 84.1% 77.0%
(% Yov) -28.9% -92.5% 56.2% 31.0% 60.2%  909.1% 3.8% 15.3% -5.8% 35.6% 20.2%
CElEl 73.4 -33.6 161.9 280.6 145.3 47.4 138.5 296.5 482.2 627.7 683.8
U EERY 229 22.4 13.1 -4.5 12.8 20.5 16.1 4.7 53.9 54.1 64.6
3| x| &84 28.8 226 288 48.7 42.3 471 57.0 73.3 128.9 219.7 3353
FHOUE (%) 2.5% 0.3% 3.8% 4.3% 3.7% 2.8% 4.1% 4.6% 3.0% 4.0% 4.1%
EElECn 1.8% -1.1% 3.6% 4.2% 3.2% 1.5% 3.3% 4.2% 2.6% 3.3% 3.1%
HYREE 4.9% 4.8% 2.9% -1.0% 2.8% 4.3% 3.4% 1.0% 2.9% 2.8% 3.1%
7| LAY 7.6% 5.4% 6.6% 10.0% 9.5% 10.1% 11.4% 13.1% 7.5% 11.1% 14.3%
Mol 103.8 -7.7 156.9 155.6 179.9 94.5 191.1 354.0 408.6 819.5  1,044.0
X|HfzF0( 85.6 -8.7 128.4 135.9 140.5 55.0 151.7 314.6 341.3 661.7 837.2
X|HiZFF2=0|AE (%) 1.7% -0.2% 2.4% 1.8% 2.6% 1.3% 3.0% 3.9% 1.6% 2.9% 3.2%
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LGOI AfRIst Si7t IHSOY 0] 2 Hat LGOILE) AfRist 217t giofe] £0| X Fat
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LG 0]'=E (011070)

Fair Value(2) H|L
20269 BPS(¥) 278,129
gl (HH) 1.3 IfAH 12MF P/B YA 7
HHEIHK| 356,106
HEFt 360,000
RS 292,000
450 (%) 23.3%
Rz: H2|=E53 2 MRME
LGO| B #200]M E|O|=S
2016 2017 2018 2019 2020 2021 2022 2023 2024  2025P 2026E 2026E
F (8)
High 98,500 188,000 170,000 140,000 208,500 375,000 414,500 321,000 305,500 299,500
Low 70,500 84,700 83,500 80,000 75,700 180,000 249,000 213,000 152,500 121,000
Average 82,506 144,530 130,508 110,413 150,799 224,690 335939 265,665 216,055 178,270
EPYX| 7| PBR (tH)
High 1.3 2.3 1.9 1.5 2.0 2.7 2.3 1.6 1.4 1.2
Low 0.9 1.0 0.9 0.9 0.7 1.3 1.4 1.1 0.7 0.5
Average 1.1 1.8 1.5 1.2 1.5 1.6 1.9 1.3 1.0 0.7
SHYX| BPS (8) 75,145 82,426 89,501 93,151 102,576 140,034 180,241 199,204 226,215 243,505 269,584 303,078
2PYX| ROE (%) 0.3 9.4 8.0 4.7 10.2 30.9 259 12.6 8.9 6.1 10.9 12.4
YA I|E PBR (HY)
High 1.4 2.3 1.9 1.4 2.0 2.7 2.2 1.6 1.4 1.2
Low 1.0 1.0 0.9 0.8 0.7 1.3 1.3 1.1 0.7 0.5
Average 1.2 1.7 1.4 1.1 1.4 1.6 1.8 1.3 1.0 0.7
HMMA BPS () 71,321 83,448 90,546 97,221 105,821 140,761 186,240 200,943 219,700 241,379 265,075 292,745
HMM A ROE (%) -1.7 10.8 9.5 8.3 12.9 30.8 27.6 12.5 11.5 8.2 10.0 10.6
Xt=Z: Quantiwise, HZ|=SH 2IMXIME
LGO|'=% PBR #Z 50|
(HH)
3.0 4
25 4
20 | 1 1 +2SD
a +1SD
1.5 A
AVG
1.0 + -1SD
05 : : : : : : : " -2SD
‘09 "1 13 15 17 19 21 '23 ‘25

A2 HRAZSH 2MEME
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LGO|-8! PBR WHE
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LG O|'.=& (011070)

Income Statement

Statement of Cash Flow

LG 0|:=&] (011070)

(M) 2023 2024 2025 2026 2027 (MYf) 2023 2024 2025  2026E  2027F

o= 206053 21,2008 21,8966 22,7466 26,2346  YYUYs #FsE 21041 1,101 1,331.4 1,658.1 11,4809

TERESTENCA) 52 29 33 39 153 ©7|20/Q(24) 5652 4493 3413 6617 8534

oy 18,7420 19,457.1 20,147.0 17,8339 20,596.2 DY 2] 999.8  1,229.0 1,100.6 9715 813.4

ESJV 18633 17437 17496 49127 56384  FEXAA2] 46.3 51.0 49.8 69.6 53.8

i REL] 1,0325 1,037.6 1,0846 40112 45547  SHxp=o| 5% 3412 -8158  -410.1 -580  -237.8

B0y 830.8 7060 6650 9015 10837 EXEE d3sE -19044  -969.5  -796.4  -5689  -6225
AA0|2E(%) 40 33 3.0 40 41 QEXIMOSIHCAPEX) -1,7992  -8790  -611.0  -539.9  -5906
2829 -106.1 -904  -80.1 -479 230 EXXAIZABIN 265  -372  -1935 48  -198
B4/2D|82Y 0.0 0.0 0.0 0.0 00 MIYE #IsE 608.3  -219.8  -4529  -611.1  -211.7

J|ErE el -85.4 268 1763 340 <163 X295 740.2 -69.4  -3866  -566.6  -167.2

HEA LA 01 639.3 5888 4086 8195 10643  X{2o| =3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 74.1 1395 674 1578 2109 &2 ZHL4) 8117  -603 770 4782  656.8

212019 565.2 4493 3413 6617 8534  J|X¥Z 5779 1,389.7 13294 14064 18846

XefFFxE 0|9 5652 4493 3413 6617 8534  J|¥E3 13897  1,3294 14064 18846 25413

Balance Sheet Key Financial Data

(HY3) 2023 2024 2025  2026E  2027E 2023 2024 2025  2026E  2027E

QEXpA 53490 58531 67784 74651 89776  FYG|OE|(H)

HIURB YRR 1,389.7 1,3294 14064 18846 25413  SPS 870,630 895790 925191 961,107 1,108,485
W EN 22509 27839 33984 35303 40717  EPS(XHIZZ) 23,881 18983 14419 27,960 36,059
DA 15720 15752 1,7888 18582 21432  CFPS 80,647 90,242 80,450 80,071 81,581

HIRE R 58553 55251 571525 4666.1 44094  EBITDAPS 79,305 83917 76,702 82079 82,427
xR 48556 44798 37242 32925 30698  BPS 199,204 226,216 243,505 269,585 303,764
FERp 2217 2190 2964 2368 1830  DPS 2610 2090 1,880 1,880 1,880
EXPRpA 145.1 1823 3757 3805 4003  HiERolE(%) 1.1 13 07 06 06

Y| 11,2043 113782 119309 12,1312 13,3869  Valuation(Multiple)

REEH 42192 39549 45072 42561 46901  PER 100 8.5 18.8 104 8.1
YUK 2 24937 22411 26421 27447 31656  PCR 3.0 1.8 3.4 36 36
HoIxdE 38.7 73.5 155.3 155.3 1553 PSR 03 0.2 03 03 0.3
REYYIRH 5100 6109 5670 1689 00  PBR 1.2 0.7 1.1 1.1 1.0

HRERH 22706 20695 16606 14948 15076  EBITDA(MYE) 18769 19861 18153 19426 1,950.8
AR 6925 7814 5290 4571 4571  EV/EBITDA 38 26 40 35 30
HIKYS 14966 1,186.2 10112 914.1 914.1 Key Financial Ratio(%)

EhEY 64897 60244 61678 57509 61977  AP|XH=0|UE(ROE) 12.6 89 6.1 10.9 12.6

Tted 1183 1183 1183 1183 1183  EBITDA 0|2E 9.1 9.4 83 8.5 74

THeEYoz 11337 11337 1,1337 1,1337 11337 EifH|g 1377 1125 1070 90.1 86.2

7|EHE R0 A 494 2341 3202 3202 3202 @ 2gH8wYs 05 05 0.4 03 02

R 34136 38682 41912 48085 56174  O[REAHE(x) 8.2 6.2 7.6 12.7 18.6

HIX| e X2 00 00 0.0 0.0 00  OHEMASIHE(X) 10.2 8.4 7.1 6.6 6.9

HEEA 47146 53539 57631 63803 71892  MUXAMFHE(X) 11.6 135 13.0 12.5 13.1
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Compliance Notice

2 ZARMRRS HEKO AR FBE AMO| SISLICE HA= XBANY S 2 ZARRAXIR0| SZE 530 X2 1% 01 B9 UK eaUL, 2
R2OW ol $3 Z2S T3 LAAES XBINY B FH S22 WA OfHEA7H BLICL 2 X201 AXE L8 29lo| oI HEsp
BIOIBIT) QUOD, URO| BTt QIZOILE 7Y §lO] 49| A SINEASS ERlBILIC,

2 XEs SXRISe| SXI| 210t B YEABS SHOR HESS XRALL. 2 XI20| $2H S YA 2IMAIME] SYXZA QAP UME +
QOD| FERO|Lt A4S BHGH| YELILL. 2 KBS 0SFAIS 22 & K29 AT SXj0| £F ZMS KMo| WEIO2 SHAP7| BIZILICE TAA ozt
ZLUE 2 XBE SX 2 BRT YN MAMYS| SUKEZ AISE 4 QELICL 2 TARHRZE YA D20 Stoto] HESE K22 YAl 52t 9|
SA, CHol, HIE 4 gisUC,

[l

EZ1ST AR 20239 89 4 9¥E J1E WA A Ezlo|A Hlg
714 & 12717t FH7IEY A 107t BRSO RIS oy SEUES 9|0 EXjolA Hig
FHIEY Buy  REZIEY &M 140 )7 BIE7IHH| +20% OfY ES 86.1%
RIX 1 JH7+ - =
- ;rt;mﬂeéﬂ Hold  RR7IZY & 17H200 AL BIE7ICHE] ~20% 014 ~ +20% Djet 5y 13.3%
=} Sdg
Sell FH7|IEY = 17020 AHei )7t BZE7tid| -20% 0|2t = 0.6%
Ak AZIET|ZE Aol AJRHH|E ChH| BOH|E0| HislE =X 2025 129 319 71x02
- . _ 22 192 SEFAE 5k
FH7|1Z2Y Overweight (HIZStH) zost iléfg 5_;%%94 HIS
AJRKALHH] 352
N LT I T O Py
Underweight HIZ=4)
LG 0|:=& (011070) SASTHH L8 * MEZIF DAY 110D, SXISSHY JTE 255712 MY
H{HO A& Al EXto|AH MY X7 == 21 (%)*
HEd 24 EXtolA HEF  BEL 22|E(%) =5t 9 Hymo} MEQ]
(%) ¥z H0ER)
20240126 J|¥EE|T Buy 270,000 %% 273 -23.0 @
20240424 J|¥EET Buy 280,000 Yz -17.0 -11.6 450,000 - LGO|=5 Scaxd
20240531  Aeigy Buy 330,000 ¥z -18.8 -85 ’
202407.24  J|¥EET Buy 340,000 %% -28.2 -17.6
20241002 J|¥eRT Buy 290,000 ¥z -30.2 -26.6 300,000 |
20241024 J|gEET Buy 260,000 Y5 -32.4 -31.7
20241106  AAEA Buy 230,000 S+ 279 “24.3 150,000 1
20250102 J|¥eeT Buy 220,000 ¥z2 286 -19.3 ’
2025.0423 J|gE=E/T Buy 180,000 Y5+ -18.0 -12.3
202507.24 J|¥EET Buy 185000 %z -9.4 6.8 0 ‘ : : :
20250930 J|¥EET Buy 220,000 ¥z2 6.5 5.0 243 249 253 259 263
20251030 J|¥EE/T Buy 250,000 Y5+ 4.4 2.4
20251107  ZAlHat Buy 270,000 ¥z -8.3 5.4
20251208 J|¥ERT Buy 320,000 ¥z2 -12.7 -8.0
20260127 7|¥eeT Buy 340,000 ¥z 230 15
20260325 Jl¥ER|T Buy 360,000 Y% - -
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