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MEI|7| 4Q25 AH HMMA

e L

+ F217|7] §F0| 4Q25 U2 FMAAN HHEZ SEHE HYO|C TSt ZHMNA £520]7}0[0] £ BHE, B7| X AH2f0|X 4K 7k5Me IX| 9Tt 0|2
Olaf HUS YFT XIS 20| S| FZ £ XHO| LIEHH HO2 WEHEICE

« FILEH2 43 201, WRO0|M HEHS MBE: 22 FSSS 22 1~274Y7t O 15% SIAHUCE 26F 7IF 5 YF PER o 2541 DAL 28 M52
2AOH5HH T3t 72 OfLIC} 4Q A DHE 2 K0|M 43 £EO0| ©7| YO 0[0jF FHO|CH,

« TC{ME RS0 2B Tl 1H25 YAIZ U MS Al Capex 4 0l# FAIE H27|7| §EL £7| F24S ZHUOLL, 0|3 HHHL A2 HIKIUSS
SI0I5H HF QICH. 0|0| AT 20| RH0| KIS BHF, B AIMOIAE B7| AN DU BUECHs 57| M2 QD2 £X TR £ ST F28 WL Lt

SAL HHZ|X] 67HAL Z=7t 50|

(2025.01.01=100)

700 - — HDACjUHE 2 2853 LS ELECTRIC
Mmﬂﬂ LEHT CHehE M
600 -

500

400

300

200

100

0

SAE FHEX] 67HAL EF0f014 B

(tH)

—— HDHCH YA EE 248453Y — LS ELECTRIC
48 1 —— MUFT| UXIHT| CHEHH M
38 A
28 -

18 1

8

25.01 25.02 25.03 25.04 25.05 25.06 25.07 25.08 25.09 25.10 25.11 25.12

Atz O|lZQH7 0| = Quantiwise, FIEISH 2l MX|MIE]

2408 2410 2411 2501 2503 2504 2506 2508 2509 2511 26.01

Xt&: | 207 10| = Quantiwise, ROIEISH 2| MX|MIE

wREESH | 80



H22[7] 344, S0/ 0= HIF 37t 2l

« 20254 TAF ®ME{7|7] AHZIK] 67 7|R10] BHAF IIESHS 20% 8.021AU(YoY +15.7%), FI0[QULS 2K 4. 7832AYU(YoY +43.6%)C 2 MUEIC) IS MASS

S| ABIBHE 9I10]Q] ST} O|01R! ZIO 2 mCHEICH 208 1ol M=) ungmszwmm &[0, MHEKOI 0]9f M2 JHid S50| RX|E MYO|Ct.

ol

* 4Q25 YoY TAFM RX|: 4025 Bt D1EAH2 5 8,019 2(YoY +12.4%, QoQ +10.0%), FA0|2A2 7,020H&(YoY +41.5%, QoQ +4.0%)2.2 MY ECt,
57| HMEOR 0l74H| H|Z0| HTHEI= AI7|2. H2I0[210] Qo0 7} ES HakHel Zo= IHEI_rE,_IEL L, YoY 7|1E2== 0K HiE 2A 207} 0|0 X|H
18 71Z2= RXIE HYO|C

+ 2026\ 20| H|Z SHHO| DHE AVS 7458%: 20261 SHAH F217|7| FH2IX| 671 7IH2l BHAF THEMHS 24X 4,581942(YoY +17.6%), TLI0jol2 3%
5,205 2(YoY +42.1%)C 2 IAXM7t X[&E 02 MUECH FQ MT|7| 3AIE SACZ 20|18 IfE H|S0| 7t SHHE|H, NOPK TZHE 7|07}
gAHo|e 7= T HAOo 2 TICHEICT,

4Q25 HF Fd ZMH|w SAL HHZ|X] 67HAL Bt OIS 2 B B0
AlO] '?;-I | . .
(=) 4Q25F 4Q24 YoY HAMA Diff (Alojgl) At OjZ Y sHAF 4 210[ 9] 942109 Yoy ()
HDSICj Y = E 2| ol =4 1,143.4 8157 40.2% 1,1343 =g
ggoly 2723 166.3 63.7% 2776 s 6,000 - 70%
OPM 23.8% 20.4% 3.4%p 24.5% 2
EMZ2Y oH =<4 1,651.4 1,571.5 5.1% 1,724.4 23 I
oy 197.3 132.2 49.2% 2123 s - 60%
OPM 11.9% 8.4% 3.5%p 12.3% =g
=0 k<13 -
LS ELECTRIC o =<4 1,417.0 1,359.6 4.2% 1,419.9 ¢ 4,000
oy 109.7 119.9 -8.5% 122.0 53| - 50%
OPM 7.7% 8.8% -1.1%p 8.6% 5t3]
ArQIE 7| OH = 1419 1084 30.9% 1474 )
I 0l 485 337 43.8% 52.5 28 - 40%
OPM 34.2% 31.1% 3.1%p 35.6% s 2,000 A
QUFIF 7| 0 =t 525.3 470.8 11.6% 533.9 Bt
2= . B 30(y
Iy 39.5 223 77.2% 39.6 et °
OPM 7.5% 47% 2.8%p 7.4% 23t
& 923.0 834.0 10.7% 950.5 gt
EHsl‘z‘l*‘I = ? T O ~ T T T T T T T T T - 20%
e [e:Ke;] ol o) [=ke]3
3 ¢o[9 34.9 21.8 60.1% 37.5 £ 3Q24 1Q25 3Q25 1Q26F 3Q26F
OPM 3.8% 2.6% 1.2%p 3.9% gt
X2 QOIELSH 2| AMX|ME N=: FUAELSH 2|MRIME

HEEEN
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I 2026'A C|0|E{HIE] =2 =l =245}

« S AIF0A = 4025 H7| 2 RAEC= T[] LY T S87] dEMeL 2 = Hap7t 0|0 X| L L=X|0f Ciet HAH0| HS S0t &
o;
2

FIHALO|Z 72t HX[oH U2, AHECHE L3 2310 S K20 et 20| RE AFHOIC}. 71 A0|2 ZHAME & ZH2
Y U= HHEN, X2l of2 FM 29| Tah2 OfLIC}. 2026E0 = SE7| &5 A0IZ2 XI&E HIO0IC

 FEH 37 STATOL 4025 5 BA| L IR Holel HAP7| NSl L3
25X HOILOD, Ol B 334D Ot Of 128% +70|Ch. EXHQI 84X 5

* 20262 HIO|EJMIE| =8 F5: SIXf TH7|7] A HE S E1I0| EIHIE-Al 22 HIS2 2f 10% We|= Tttt UHX|= 0= == dH| WX, 2[20E,
AIHOIAX] AS SAH =27t S0|H, o AO|Z=2 4 T2 Z|A 2030 7HX] 0|01E 7Hs5H0] =Lt 2026'A01= HIOIHMESE 4= HIS0| F7t &=

Aoz HMAHL.

HE7|7] 34t gt MeteE 0| T27|7] 3At &L ST F0| 25 YTD H2{7|7| 3AL Al 5 Y
EHDUYHES " T HFSSY 7S ELECTRIC EHDYIOIYHER  ZHTSY  ©LS ELECTRIC m20244 20254 YTD
(&)
6,000 (&) (&=
30,000 1 30,000 1
5,000 - 5 |
25000 - 5,000
4,000 - ]
20,000 1 20,000
3,000 A i
15,000 1 15,000
2,000 1
10,000 - 10,000
1,000 5,000 - 5,000 -
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 Q4 324 1025 3025 AT
X QOIEISH 2|MAMIE] R QOIEISH 2| MAMIE] R QOIEISH 2| MAMIE]
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Valuation — =119}

7| Peer Table

(Loi@l, =aree], EMZ=ZZA LSELECTRIC . HD AU X 7| AXIH 7| PWR GEV HUBB Hitachi Siemens
& 2Py, MZEUR) cees e o =TT
A7ts 17,838 15,240 31,289 4,275 2,971 65,563 184,990 24,608 23,051 123,726
2024 4,895 4,552 3,322 334 1,577 23,750 34,935 5,629 9,729 34,465
&Y 2025F 5,877 4,858 4,060 502 1,956 28,040 37,299 5,840 9,783 39,077
2026F 7324 5,848 4,699 701 2,146 31,347 41,889 6,298 10,310 43,613
2024 362 390 669 109 80 1,473 643 1,126 710 -2,122
ddo|o 2025F 684 406 947 175 146 1,611 1,901 1,294 933 1,557
2026F 1,078 622 1,225 263 187 1,990 4,095 1,435 1,135 4,424
2024 7.4% 8.6% 20.1% 32.6% 5.1% 6.2% 1.8% 20.0% 7.3% -6.2%
dHo|dE 2025F 11.6% 84% 23.3% 34.9% 7.5% 5.7% 5.1% 22.2% 9.5% 4.0%
2026F 14.7% 10.6% 26.1% 37.5% 8.7% 6.3% 9.8% 22.8% 11.0% 10.1%
2024 223 239 502 84 46 905 1,552 778 590 1,185
27|=0|¢
(XIHH) 2025F 427 271 701 150 93 1,038 2,139 898 616 1,414
2026F 740 469 962 211 142 1,310 3,688 982 811 3,213
2024 16.4 18.3 27.1 219 276 51.5 58.3 27.9 21.1 63.1
PER 2025F 418 56.1 446 28.6 31.8 61.9 84.1 26.7 36.7 73.0
2026F 24.1 325 325 20.3 21.0 49.1 488 24.4 27.9 32.1
X}&: Bloomberg, RIEFSH 2| MX[AE, ) L 7|22 AL FHX|, AI7HEH2 2601.05 7|&
1 =]

b e

BIEtEd |83



Valuation — H{™ HH2t7| Peer Table
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ra
rE
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rx
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£7| 20| 2 (x| )

PER

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

LS ELECTRIC

15,240

4,552

4,858

5,848

390

406

622

8.6%

8.4%

10.6%

239

271

469

18.3

56.1

325

X}2: Bloomberg, SOIEFS R 2| MX|MIE, 3F) LS ELECTIRCTF AFYUF 7| = EHA

MEHI| HEH

4,275 605
334 263
502 243
701 226
109 98
175 84
263 78
32.6% 37.2%
34.9% 34.5%
37.5% 34.5%
84 80
150 71
211 62
219 13.1
28.6 79
20.3 9.1

Z=HK|, A7HEW2 26.01.05 7| &

Eaton (ETN)

127,422

24,878

27,506

30,147

4,870

5,458

6,387

19.6%

19.8%

21.2%

3,794

4,166

4,909

324

30.6

26.0

VERTIV
(VRT)

67,142
8,012
10,221
12,347
1,382
2,063
2,710
17.2%
20.2%
22.0%
496
1,393
1,867
87.6
48.2

36.0

Schneider Electr
ic SE (SU)

133,275
41,273
40,000
42,647

7,223
6,966
7,764
17.5%
17.4%
18.2%
4,618
4477
5,393

31.1

29.8

24.7

ABB (ABBN)

107,666

30,375

34,625

36,473

4,848

6,177

6,934

16.0%

17.8%

19.0%

3,639

4,578

5,682

25.0

235

18.9

L Y=

b e

Fortune Electric

235,015

20,203

24,297

30,770

4,891

5,599

8,205

24.2%

23.0%

26.7%

4,286

4,672

6,607

38.5

50.3

35.6
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Valuation — M Peer Table

M A AR001M HOIE

=

A H
=

o

(

M7tEY

of
[14°]
o
10
1]

g7|201

(%I tH)

PER

PBR

X}2: Bloomberg, FRIEFS A | MX[HE, ) &

P e

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

2024

2025F

2026F

1 21JPY)

=

146

187

51%

7.5%

8.7%

46

93

142

27.6

31.8

21.0

2.0

45

39

4,792
3,291
3,550
3,741
115
120
147
3.5%
3.4%
3.9%
70

55

88
30.2
87.7
54.7
1.6
2.8

2.7

LSOl 2 oj| L x|

1,129
869
950

1,009

45
66
70

5.2%

7.0%

7.0%

31
44
47
256
259
243
5.1
54

4.6

T 7|9 CHBHH M2 SAL FHX|, AZHSHE 26.01.05 7|&

1,449
1,727
2,519
2,604
45

83
104
2.6%
3.3%
4.0%
25

54

71
19.8
255
19.2

1.2

Prysmian SpA
(PRY)

25,776
17,026
19,704
21,103
1,303
1,862
2,099
77%
9.4%
9.9%
729
1,287
1,269
238
20.0
203
35

4.1

35

Nexans (NEX)

5,529
8,546
7,596
7,594
610
628
584
7.1%
8.3%
17%
279
511
356
16.3
10.8
15.5
2.5
2.6

2.3

NKT A/S (NKT)

5,659
3,252
3,435
3,519
245
265
275
7.5%
77%
7.8%
337
219
214
16.6
258
264
2.2
3.1

2.7

Sumitomo Electric
Industries Ltd.
(5802)

L Y=

b e

5,261
4,403
4,680
4,795
227
321
653
5.1%
6.9%
13.6%
150
194
261
11.7
272
202
2.2
2.0

2.0
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FM=

=32(298040): 4Q25 Pre - 3¢

A™ gyz/HH)2|

hyureang son@yuentskores.com

7:!18 Raesearch Assiatant

koaun? kiméEyuartakoraa.com

Exjol

BUY (M)

2Ex7} 2,800,000¥ (M)

SRZ7} (1/5) 1,913,000
4502 46%
A7tEo 178,379

FIAUE(%)
=L
o

HOj(a

9,324,648%
1,166
59,894%F
2,328,000¢
382,500

26.08%

g4 912 2 43.96%

VE
4.9
(12.5)
3.1)

3ME 1274E

356.56 3568.2
7.9 151.0
31.6 366.7

- 4Q25 Preview: 4Q25 ¢ IHEU2 1X 6,514

AZM X% vs HE2 Leld B2

rI

(YoY +5.1%), BH0|AL 1,973H(YoY +49.2%, OPM 11.9%)°2 2
I HE IEUS 1 1,689 (YoY +10.0%), 0|22 2,014 (YoY +97.7%, OPM 17.2%)22, I1M% S20| 0|0
A0 WHHEL, MULHH| XYY A0 =611, |08 1H7F = HIS &7 29 JHMS Aot Ot HHH A4 2F2
O+ XY 2YUE O/ ME F7t SY3 HIFCE JY XMA7F LIErE TYOICE 0]0] 20250 HZE IHEHS 65X 8,769 A(YoY
+20.1%), F0|22 6,837 (YoY +88.6%, OPM 11.6%)22 OGIAMEC S2Y HEM2 4% 1,045 (YoY +32.4%),
"0l 6,6572A(YoY +108.1%, OPM 16.0%)22, 110X £0] TZHE H|S SHHO| T2 0| MEM|7t 31614 LIEtE

My

=T =
_<,>__|_0-|

HYo|LCt,

20264 =1QF HOMT|-GIS SA| MEOR AMX YHN: 2026E HAZA IHEULS 7X 3,235 (YoY +24.6%), FHo|ee2 1X
7762U2(YoY +57.6%, OPM 14.7%)C2 MUELCI =2 IEUL 5X 5,099€¥(YoY +34.2%), EH0|U2 1X 416Y(YoY
+58.8%, OPM 18.9%)2 =2, £ 7} SHi7t o AH=ICt 1) 765kV B4 £F &, CAPA &4 &1} 7IA|8k: 765kV =10QF HYY|
277t 220512 HYOIL HAA K|S BAOZ Al HOIEIME-HY o7 227t PRHOR HrielT ULk WA ETQ |
S U A GIS ST SH Sit= 2H265H JHAISHE MUOICL O1=E 800kV GIS &2 SAVI RYUsHH, 0= AXE UXAS
260092 F2 7| £% SYS 30269F ME Q40| A OFHOICt 765KV ZNY 7|2 800KV GIS Al BZ0| Tk
LEZP|Q= X3 QOIO|Ct, ESH 2 HYDC MU Hely| war 2026HEE 7hs40] €8] QICH 2) AiX W2ojjo|M i |F:
BT Z7H= 26F 71Z PER 26 OJ3H2, Peer CHH] BR00|M REFS MBHHOITL B7| 7k 2 01, F&7 0[9) 4B Zote
22 EXt IHH2 0{M5| RE0IL. SHF7 280THEE KIS,

Forecasts and Valuation (K-IFRS &Z) (MR, 2, %, bH)
ZAH(12€) 2023A 2024A 2025F 2026F 2027F
=l 4,301 4,895 5,877 7,324 9,498
HEAFIHE 22.5 13.8 20.1 24.6 29.7
getolel 258 362 684 1,078 1,571
HH0|UE 6.0 7.4 11.6 14.7 16.5
XHiFFHEe=01 116 223 427 741 1,078
X|HiZ3=Z H& EPS 12,438 23,876 45,774 79,405 115,492
3tg 1,035.4 92.0 91.7 73.5 45.4
PER 10.1 13.4 38.9 241 16.6
PBR 1.1 1.6 7.2 6.0 4.4
EV/EBITDA 6.7 8.9 22.6 15.3 10.1
ROA 2.5 4.1 6.4 9.2 10.8
ROE 11.3 14.9 20.3 28.0 30.7

e QUIERSH 2IME|MIE
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4 ax by
(A3 1Q25 2Q25 3Q25P 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F 2027F
&Y 1,076.1 1,525.3 1,624.1 1,651.4 1,289.3 1,851.1 2,030.5 2,152.7 4,895.0 5,876.9 7,323.5 9,498.1
s5¢Y 730.8 1061.1 1,143.7 1,168.9 950.1 1,3794 1,544.0 1,636.4 3,100.3 4,104.5 5,509.9 76323
ek 3442 463.2 4793 482.5 3393 471.6 486.5 5163 1,792.8 1,769.2 1,813.7 1,865.8
égg% 1.1 1.0 1.1 1.0 1.1 1.1 1.1 1.1 1.9 43 4.2 42
% YoY 9.3% 27.8% 41.8% 51% 19.8% 21.4% 25.0% 30.4% 13.8% 20.1% 24.6% 29.7%
52 25.5% 425% 60.9% 10.0% 30.0% 30.0% 35.0% 40.0% 20.2% 324% 34.2% 385%
HE -14.4% 3.1% 10.6% -5.0% -1.4% 1.8% 1.5% 7.0% 42% -1.3% 25% 2.9%

3¢ 67.9% 69.6% 70.4% 70.8% 73.7% 74.5% 76.0% 76.0% 63.3% 69.8% 75.2% 80.4%
Al 32.0% 30.4% 29.5% 29.2% 26.3% 25.5% 24.0% 24.0% 36.6% 30.1% 24.8% 19.6%
geolo 102.4 164.3 219.8 197.3 1711 278.3 308.4 319.8 362.5 683.7 1,077.6 1,570.7

% YoY 82.3% 162.1% 97.3% 492% 67.1% 69.4% 40.3% 62.1% 40.6% 88.6% 57.6% 458%

% OPM 95% 10.8% 13.5% 11.9% 13.3% 15.0% 15.2% 74.9% 7.4% 11.6% 14.7% 16.5%
3¢ 90.1 168.5 195.7 201.4 162.2 269.6 2936 316.2 315.1 655.7 1,041.6 1,531.1
Ak 12.1 -42 24.0 -42 8.9 8.7 14.9 36 473 27.7 36.0 396

Ri2: ROIEISH 2 MIME]
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SYFIY 2718 S3Y FE NYE WE HIS

Korea B North America
HMiddle East H® Europe
Others
100% -
75% A
20% 1 25% . 26%
28% 0%
25% A
O% T T T T T 1

2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

>

12 BAE B, RS EINAIME]

— | 7Y
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2,500 1 53% [ 60%
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ZUAILN
2z (128) 2023A
& 4,301
&7t 3,663
IH&E50(2 638
THEH| 380
bl 258
EBITDA 343
Fela| -88
QekzriEol -7
0|X}22l -80
A7 |G eEEY -3
7|Et 2
HRIMHIBAR M A 170
HOIMHIS 38
AL Al aE 132
EoAgaad 0
g7Iz01y 132
X|HHX|220]2 116
ZZR0[Y 121
XX Z0( 106

FYUOIAE T [Z2 7 1Z k-GAAPLHSY. Z, IHECHOIM OHE 247 |QHIZH 2 RfZY

Sig3SEH
Zi(128) 2023A
HAYE HFSE 455
71201 132
A7k 54
2lgkaol 6
B4 A7 |G e 3
RHebEzHel 52 194
EEEES 65
EXES $3s8 -52
SRR -15
FERR B7H(CAPEX) -32
FURRL LA 1
J|EFHESE -5
WPYS HFSS -338
HIIRE -153
A 2 F7 IR -160
N 0
EELIE 0
J|EFHZSE -26
AYRAHS S 7|EL 0
EEE 65
MES- 213
UE = 278
NOPLAT 258
FCF 422

Xtz RUAESHE 1. EPS,BPS X PER, PBR2 X |HHZEZ: 7 [Z2 2. PERS valuation X|[H2)|
o

KA S22 O1% Slor R e T Eole ot

22, ¢5x

2024A
4,895
4,103
792
429
362
435
-139
19
-26

-130
224

223

223
223
852
852

2024A
412
223
59
-20

44
105
-215

[= BRI IE,

2025F
5,877
4,656
1,221
537
684
757
-136

14

-1563
548
121
427

427
427
434
434

2025F
762

2026F
7,324
5,648
1,676
598
1,078
1,162
=127

86

-214
951
209
741

741
740
748
747

2026F
963
741

-158
151
640
564

1,203
1,078
858

IYRF= B H7 =Y 3. ROE,ROAIZER,

(E191: otel)

2027F
9,498
7,180
2,318
747
1,571
1,660
-170
-1
195

2
-366
1,400
322
1,078
0
1,078
1,077
1,085
1,084

FHFLENE
Zu(128)
[SKHLL
SEUZT IR
THERHT S 7 (Rt
THOXpA
HIRSAE
SR
A7 LS KIF TRt
7 [EFERRRLE
RHEEH
RS2
IHURHT & 7 ERHS
HIIMAS
RSYY7 |2
HIRSEAH
ks
ALY
SHEA
X[HHR=
=
Aoz
o|doiz
HIX|EHR[Z
2EA
=XidE

a3

Valuation X|E
Zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

g

ZAH(128)

=% S7+2 (%)
FA0[ F712 (%)
X|tHz0|2! 712 (%)
IHE50|2E (%)
HAOIAE (%)
X|tHz=0|2UE (%)
EBITDA OFZ! (%)
ROIC

ROA

ROE

S| (%)
=XIAZ/X7[XHE (%)
Fo|2l/ZEHIE (HH)

3,637
1,080
47
892
176
144
1,224
1,001
1,360

2023A
12,438
116,016
36,767
461,210
2,500
10.1

1.1

6.7

0.3

2023A

147
2,056
728
1,313

2024A
23,876
204,958
46,688
524,956
5,000
13.4

1.6

8.9

0.6

2,443
380
1,347

2025F
45,774
246,488
81,213
630,263
5,500
38.9

7.2

22.6
2.8

2025F
20.1
88.6
91.7
20.8
11.6

12.9
23.1

20.3
195.2
16.6

1,396

2026F
79,405
321,194
123,566
785,404
6,500
24.1
6.0

15.3
2.4

2026F
246
57.6
73.56
22.9
14.7
10.1
16.7
35.6

28.0
180.3
-10.3

11.8

L Y=

L7 L

Vame

(E19: A4oi2))

2027F

7,001
4,014
47

892
2,439
150
4,164
-1,197
1,471

(E9): 2, B, %)
2027F
115,492
431,037
178,021
1,018,611
7,500
16.6
44
10.1
1.9

(E91: B, %)
2027F
29.7
45.8
45.4
24.4
16.5
1.3
17.5
48.9
10.8
30.7
168.1
-29.8
16.4
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| LS ELECTRIC(010120): 4Q25 Pre - 7|ti= 20264 EE

- 4Q25 Preview - M

H217171/2M8

A
23 gua/sa

hyurieong sonSyusntskores.com
HUE rasearch Assstant

koaun? kimyuartakoras, com

Exjol

2Ex7} 600,000 (M)

BUY (M)

SxHZ=7} (1/5) 508,0008
A50 18%
AI7HEH 152,400 2

FIH0IE(%)
i
A

HOj(a

30,000,000 =

1,07529

254,138%

518,000 &

149,100 ¥

22.21 %

LS 239l 48.47%

17 3HE 1274
(1.4 75.2 191.6

(9.3 39.6 59.8
0.5 70.1 197.0

OPM 7.7%)2=2 H™
Ateio) ojof Matl= R
xago|ct, ofojl w2 o1
2 Afe] Z4l0] 0]2) M2 OrE
. 20261 20 =M
6,216 (YoY +53.0%, OPM 10.6%)22 MUEZICt M2 A}
+52.8%, OPM 12.6%)22, 87} HE H|Z STHO| 2 0]9] |Ma|X|7} 2ZH5E JO2 WErECt B4 19
J|ZE hH| MR HTHEID, HE 2 HMI 2R HHEE S5 20264 7t

2 22 ™= HVDC(LCC) 7| of

-1 -O

- Al BlOJE{MIE] 3 7R
B EIHOL7 |- B 577

Ly

t CllOJE{HIE{

o 0] 98 /Xl: 4025 A& O

M2 AQ] DHEUS 7,8462(YoY +4.0%), FLI0|o)
A0 WCHEIC) TiBH4Q26 ZHA| RET DRHE 3/A H3t

A IEUS 4% 8,584 (Yo +6.7%), FY0|AL 4,0
OIYHOZ QX|E= S20|C,

= XMy

o ="

oo

Forecasts and Valuation (K-IFRS &

|

=
[
~
[

2 1R

44 10 10 oM

02 08 =2

2 o My My

°S o

i N
1o

RIHZZ 4201
RIHZ Has EPS
5718

PER

PBR

EV/EBITDA

ROA

ROE

e QUIERSH 2IME|MIE

2023A
4,230
25.3
325
7.7
206
6,865
128.1
10.5
1.2
5.9
5.8
12.6

2024A
4,552
7.6
390
8.6
239
7,957
15.9
18.3
2.4
10.2
5.8
13.4

> o
soe

H
=

=20
SES

2 2ol ol 7|04

2025F
4,858
6.7
406
8.4
271
9,050
13.7
52.9
7.0
29.6
5.9
14.1

= A

=3
—_
gqgo=z = 3¢
4

70~90% F=Z7X|

o

E= )

==

2026F
5,848
20.4
622
10.6
469
15,633
72.7
325
6.3
21.7
9.2
21.3

ALASEH
o=

1X 4,170249(YoY +4.2%), Q0|22 1,097AY(YoY -8.5%,
8242A2(YoY +9.4%, OPM 10.5%)9 =2, sHAl
0|22 YoY ZA7} £7tm|&t

64A(YoY +4.3%, OPM 8.4%)2 2 O & x|,

‘Al HIO|EMIE] Mix JHMO=2 MH mel: 2026 ¢1Z IHEH2 5X 8,4772AA(YoY +20.4%), 0|22
IHEHS 3% 8,652 (YooY +28.7%), HL0|2

4,863 A(YoY

2f7| & CAPA=
HO=Z 0

ox
o
o
H
el

= 7,4002/9 0|MOZ MOtE|H, Oj= £1Q HQI|-

2t= ZOlAf 2l0|7F AL}, SAt= HIO[EME ™ Tt

Oz UHOIH SEFTt

(Holgd, 2, %, i)

2027F
6,805
16.4
8565
12.6
625
20,849
33.4
244
5.2
16.1
10.8
23.5
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LS ELECTRIC AA X{ok
=1 .- O
LS ELECTRIC A& 0] 2 M
SEE) 1Q25 2025 3025 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F 2027F
0f = 1,032.1 1,193.0 1,216.3 1,417.0 1,351.6 1,427.6 1,484.8 1,583.6 4,551.8 4,858.4 5,847.7 6,805.0
Y AN 661.3 812.3 736.7 784.6 924.3 996.7 998.8 935.4 2,765.0 2,994.9 3,855.2 4719.0
1) H{F 7| 7| 231.2 2414 2324 220.7 2427 2535 244.0 231.8 903.4 925.7 972.0 1,020.6
2) Meelmpet 373.0 506.0 458.7 499.6 642.4 699.5 7243 662.2 1,513.6 1,837.2 2,728.5 3,566.8
By & 2t 198.6 288.3 2464 2294 337.6 374.8 369.6 275.3 820.3 962.7 1,357.3 1,683.8
Het7| 133.1 1733 168.9 205.6 234.6 244.8 274.5 277.2 517.8 680.9 1,031.0 1,463.8
ZOHAT| 89.6 82.7 88.7 127.6 138.9 190.2 186.3 1914 363.1 388.6 706.8 1,088.2
HiH QL7 435 90.6 80.2 78.0 95.7 54.6 88.2 85.8 154.7 292.3 3243 375.6
7|Et 413 444 434 64.6 70.2 80.0 80.2 109.7 175.5 193.6 340.1 419.2
3) MY H 57.1 64.9 457 64.3 39.1 437 30.5 414 348.0 232.0 154.7 131.6
53t A 76.9 86.3 87.9 79.1 74.6 777 747 67.2 3435 330.2 294.3 253.0
oA 9 AHEEH 293.9 294.4 391.7 553.3 352.7 353.3 4113 580.9 1,443.4 1,533.3 1,698.2 1,833.0
% YoY -0.6% 5.4% 19.1% 4.2% 31.0% 19.7% 22.1% 11.8% 7.6% 6.7% 20.4% 16.4%
FIg ALY 0.0% 14.5% 15.1% 4.0% 39.8% 22.7% 356% 19.2% 59% 83% 28.7% 224%
1) B§E 7|7/ -4.0% 37% 59% 50% 50% 50% 50% 50% 0.1% 25% 50% 50%
2) FEolzzf 89% 32.0% 27.2% 16.9% 722% 382% 57.9% 326% 19.8% 21.4% 48.5% 30.7%
B Ef 26.9% 23.7% 16.1% 50% 70.0% 30.0% 50.0% 20.0% 7.4% 17.4% 41.0% 24.1%
Hotof 713.1% 44.4% 395% 29.3% 76.2% 41.2% 62.5% 34.8% 22.8% 31.5% 57.4% 42.0%
gyl 306% -1.1% 34% 2.0% 55.0% 730.0% 110.0% 50.0% 75.2% 7.0% 81.9% 54.0%
HIFEEHS 7 -11.4% 7148.9% 127.2% 130.0% 120.0% -39.8% 10.0% 10.0% -27.8% 88.9% 10.9% 15.8%
JIEf -39.6% 46.3% 59.5% 30.0% 70.0% 80.0% 85.0% 70.0% 124.7% 10.3% 75.7% 232%
3) MY -26.7% -30.3% -23.9% -45.0% -31.5% -32.7% -33.2% -35.6% -22.0% -33.3% -33.3% -14.9%
XSS} ALY -13.3% -128% 13.5% 1.0% -29% -10.0% -15.0% -15.0% -12.5% -3.9% -10.9% -14.0%
oA L HEZE 1.8% -92% 29.0% 50% 20.0% 20.0% 50% 50% 17.7% 62% 10.8% 7.9%
FdYol9f 87.3 108.6 100.8 109.7 137.1 153.0 164.5 167.0 389.7 406.4 621.6 854.7
HE ALY 71.0 91.1 73.9 82.4 100.8 124.9 1274 133.2 311.9 318.3 486.3 712.8
1) B 7|7| 46.3 444 40.4 35.2 496 488 46.4 423 182.3 166.3 187.1 206.3
2) M=elmet 31.0 55.7 45.0 57.6 71.2 83.6 85.5 97.9 146.4 189.3 338.2 529.0
3) M= Ay -6.3 -9.0 -11.5 -10.5 -20.0 -7.5 45 -7.0 -16.8 -373 -39.0 =225
52k AL 34 45 24 15 34 47 4.1 1.8 0.8 11.8 14.0 15.0
P A N v e Bt 13.0 13.0 24.5 25.8 32.9 23.4 33.0 32.0 77.1 76.3 121.2 127.0
% YoY -6.9% -0.9% 51.7% -8.5% 57.0% 40.9% 63.2% 52.3% 20.0% 4.3% 53.0% 37.5%
T8 ALY -62% -15.0% 37.5% 94% 42.0% 37.1% 72.4% 61.8% 19.3% 21% 528% 46.6%
1) B EZ/7/ 21.2% -14.5% 45% 7.0% 7.0% 10.0% 15.0% 20.0% 46% -8.8% 12.5% 102%
2) HEol=zf 40.5% -81% 132.0% 30.0% 130.0% 50.0% 90.0% 70.0% 23.6% 29.3% 78.7% 56.4%
3) HEAHHY X/ = = =2 = XA/ = X/ -46.3% 122.3% 45% -42.3%
XFES) AP 1677.3% -12.0% =X = 1.0% 50% 70.0% 20.0% -95.3% 1372.2% 19.0% 6.8%
oA L AEEE -27.6% -586.9% 85.6% -47.0% 153.7% 80.0% 34.6% 24.0% 65.9% -1.0% 59.0% 4.7%
% FHo/YE 8.5% 9.1% 8.3% 7.7% 10.1% 10.7% 11.1% 10.5% 8.6% 8.4% 10.6% 12.6%
TIE AfY 10.7% 11.2% 10.0% 10.5% 10.9% 12.5% 12.8% 14.2% 11.3% 10.6% 12.6% 15.1%
XSS} ALY 44% 52% 2.7% 1.9% 46% 6.1% 55% 2.7% 02% 3.6% 4.8% 59%
AfS[AL Y AEEE 4.4% 4.4% 6.3% 4.7% 93% 6.6% 80% 55% 53% 50% 7.1% 6.9%

X2 RUEISH 2|MX|HIE

WwRHEEA 9l



LS ELECTRIC A= =0| LS ELECTRIC ™3Iz a} My 0|

CEE) m— A A4 (E

S HMolmal HE(Q) (M) mH{EEE = DQHHeEY| mT|E
1,200 - - 100% 1000 1
1,000 A
- 90% 750 T
800 -
600 1 < W - 80% 500 A
400
- 70% 250 -
200 -
- T T T T T T - 60% - __- T . T - T - T T - T L
1Q24  2Q24  3Q24 4Q24  1Q25  2Q25 3Q25 1Q24  2Q24  3Q24 4Q24  1Q25  2Q25  3Q25
XIZ: LS ELECTRIC, R2IEISH 2| MRIMIE] Xt&: LS ELECTRIC, R2IEFSH 2|MRIHIE
LS ELECTRIC 3%t 0] LS ELECTRIC H2{QImat £3XkT L RNIQHHOT| HIF
m— | 477 (E QAT HIF(R)
e m— | 5 (E Meolmet HF(S) (e
R | 5000 1 r 60%
5,000 1 - 90%
4,000 A ) .
4,000 1 ) o - 85% / ] - 50%
3,000 A 3,000 1
() - 80% |
2,000 - 2000 - 40%
1,000 - [ 75% 1,000 - i
0 T T T T T T T r 70% - T T T T T r 30%
1Q24  2Q24  3Q24  4Q24  1Q25 2Q25  3Q25 1Q24  2Q24  3Q24  4Q24  1Q25  2Q25  3Q25
KIZ: LS ELECTRIC, R2EFSH 2| M X|MIE XI=: LS ELECTRIC, RUEISH 2IM X|MIE]
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LS ELECTRIC(010120) =i HIE (K-IFRS 2Z)

AN (EH9: Mote) TR AE T (E9): Ajo12y)
ait(2g) 2023A 2024A 2025F 2026F 2027F 2N (128) 2023A 2024A 2025F 2026F 2027F
=N 4,230 4,552 4,858 5,848 6,805 QEXA 2,605 3,052 3,358 3,943 4,637
&7t 3,457 3,644 3,855 4,509 5,121 e RN 584 660 837 909 1,108
TEESI] 773 908 1,004 1,338 1,684 THEAE X 7 |ErRHA 822 1,070 1,137 1,368 1,692
2 TR 528 510 544 655 762
é:s:o, ggz g;g 22; ;;Z 252,2 HIQEXH 1,128 1,433 1,396 1,464 1,570
N QB 682 861 774 878 974
EBITDA 427 503 503 727 966 IS KIHRRHA 3 4 4 5 6
Faey 61 -56 28 13 -8 7|EHERpRPA 126 147 148 150 152
olpaEae] " 64 10 30 25 RS 3,733 4,485 4,753 5,407 6,207
0[xfel -19 -22 -25 -20 -16 Q= 1,449 1,846 1,928 2,193 2,448
2|7 |20 0 0 0 0 0 OHRURHS S 7 |EtRHF 593 638 681 820 954
=Pl 277 381 381 381 381

7|t -53 -98 -13 3 -17 =

somsees o | = g g e 2
HOINHIZ 56 91 102 159 212 Tl 5 20 80 ot %0
ASAGEEe 208 242 277 476 635 A 509 489 489 489 489
St 0 0 -1 0 0 SRHEA 2,009 2,595 2,679 2,951 3,213
=7120(9] 208 242 276 476 635 RIHHR|E 1,713 1,839 2,019 2,394 2,922
X|HHxEZ20]2) 206 239 271 469 625 2z 150 150 150 150 150
2t20(0 A2UoF -13 -24 -24 -24 -24
f“j';lil ;PJOP' 1122 i;g %g g; 2?2 ootz 1,597 1,743 1,929 2,309 2,842
== HIX[ER |2 11 51 55 62 7
ZI0IOIAHE TS 7 k-GAAPTIEY, 55, IFSCHOM IS 27 oHmaiu (2t A2t == 1724 1,890 2,074 2,456 2,093
P 360 719 488 444 259
Exlel2 994 1,449 1,387 1,409 1,430

gSER ((EERRSEL) Valuation X|& (o) 9, HY, %)
Zi(128) 2023A 2024A 2025F 2026F 2027F Zi(12g) 2023A 2024A 2025F 2026F 2027F
ass HI5E 215 230 422 442 620 EPS 6,865 7,957 9,050 15,633 20,849
712002) 208 242 276 276 635 BPS 58,345 61,908 67,890 80,487 98,245
212t o 102 a7 % 104 EBITDAPS 14,232 16,783 16,779 24,220 32,216
osiol 2 13 10 30 5 SPS 141,016 151,728 161,946 194,922 226,834
a4 2| mRIA) 0 0 0 s 0 DPS 2,800 2,900 3,000 3,100 3,300
Rritrtol 57 -199 -225 -108 277 -269 PER 10.5 183 529 825 24.4
JlEpasE 118 154 178 176 175 PBR 1.2 24 7.0 63 52
EXgE szss -193 256 -129 277 _3m EV/EBITDA 5.9 10.2 29.6 21.7 16.1
B o8 -3 ; 3 3 PSR 05 1.0 3.0 2.6 2.2

QB ST CAPEX) -113 -145 0 -200 -200

QERAL 22 2 1 0 0 0 TRHIE (E42]: BH, %)
JEtH2ES -54 -81 -128 -74 -98 ZAH(128) 2023A 2024A 2025F 2026F 2027F
WS HIsS 3 82 -302 -290 -294 [TETESTEY O 253 7.6 6.7 20.4 16.4
o= -38 203 7 22 22 H0[2 S7}8 (%) 73.2 20.0 43 53.0 37.5
AR 2 &7 |RIIZ 107 133 0 0 0 X|UH2012! S718 (%) 128.1 15.9 13.7 72.7 33.4
X -6 -1 0 0 0 IHEE0|2E (%) 18.3 19.9 20.7 22.9 24.7
EElE] -32 -83 -86 -89 -92 HRAOI2AE (%) 7.7 8.6 8.4 10.6 12.6
JErEEES -28 -160 -223 -223 -223 RItHz=0IAE (%) 4.9 5.2 5.6 8.0 9.2
AAMOHE = 7|E} a 20 185 108 173 EBITDA OFE! (%) 10.1 111 10.4 12.4 14.2
sim0) =7t 28 76 177 73 198 ROIC 15.3 14.2 13.1 19.0 22.8
oz s 556 534 660 3 909 ROA 5.8 58 5.9 9.2 10.8
o ROE 12.6 13.4 14.1 21.3 235
71 ¥ 584 660 837 909 1,108 SRHHIS (%) 116.5 137.3 129.2 120.2 107.4
NOPLAT 325 390 406 622 855 SEIQIZ/AP KL (%) 21.0 39.1 24.2 185 8.9
FCF 102 85 422 242 420 ®0i0[0l/2GH|2 () 7.7 8.9 8.0 12.4 16.8

R SOIERSH 7511, EPS, BPSY PER, PBRE KPR 71521 2 PERS valuation X/EC| 249, SHKI Q1B 25717 5, QRIS S/} IER) 3 ROEROACIIR,
KA S22 O1% Slor R e T Eole ot

mQetEbEA | 93
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| HDHHURIE21(267260): 4Q25 Pre - DI T0HE 82 HIIZ Y3H XI%

X2{7|7|/2M8 - 4Q25 Preview: 4Q25 $1Z IHEAHS 1 1,434 (YoY +40.2%), 0|2 2,723 (YoY +63.7%, OPM 23.8%)2 2 MY EICH,
3Q2501 0[0{ D|F2F MA7|7| IHE HIF STH7F XISEH, D0 A 07t £ JHMS Qe Aoz WEHEL 1t O]+ 0=
B HEAXY BH= 49 FE oiaE JE0IH, 402501= 3025 CiH| Z2H2| S 0| S7teol met ti=at 0| 25 =7t JHM0|
JtsE MYO|C HMlE B AL G5 A 29 ARIZ 272 OPM MESM2 U2 ZXE 4= QIOL}, AXXOI 00 3& THs42
HMISHHO|C}, 0|0y M2t 2025 HZ IHEU2 4% 597AL(YoY +22.2%), 0[S 9,467AR(YoY +41.5%, OPM 23.3%)22
28 gya/m) Of|- & =T

hyurieang son@yuantskores.com

?:!_?_8 Rasearch Assstant

koaun? kimyuartakoraa, com M 2026".’_ _,_E.T,_?ﬂl"ESS ¢"l<' iH:HQI' ul%t' %é’ uﬂlé 7“5: 2026'7;:' g’E‘ DH%%% 45 6,990ﬁ"°|:‘|(YOY +15 7%), ggol I% 1—{
™ 2,25392l(YoY +29.4%, OPM 26.1%)9=2 MUEICt 7656kV =18 HHety| 2320| £330 ESS Mt 220| HoliX|H, 187t
EXto|d BUY (M _ e _
el M27|7| ZAO| 47 AHMT} 00| OB TEIEILE SAHS 0[0] 20274 5817]~20284 SHTX| 23S stEst As02 S5
SEx7} 1,000,0002! (V) AN AN Al &2 £F0|0}, St 2H26 W2HHIO & 34 2110 ME Q2 A= F7tk 0|0{E Mo|Ct, 0|3 MH7|7|= SAHUY
SXIZ} (1/5) 868,000 7t =2 OIEIE 7|86t Ao, ST S/t 2HIZ 0] MO = HAE|= AL} Al HIO[HME &3 OiE HIE2 OF2 XgHHO0|Lt
—_ T y —_

AU HEQ 3Tt XEHOE UMt U0, &F FIHHOI oA JHM Q0102 AT MUOICE SAk= E€F W 4 2482
g0 15% 7|90 2 ma|0|Y W200|NS MBS 4 Q= 70 RIYUCIT TSI 0|0 2HFIIE 7|Z 910HI0IA 10020 ASISIC
] 312.88901%1 27F EPSO|| Peer B CHH| 30% Z2|0|HS HtHFot Target PER 32.5H1E ME3ULCE.

SUHFA 36,047,135

602 LR 2 136148 Forecasts and Valuation (K-IFRS ¢Z (MR, 9, %, )
SO e 2l 169.828% Zak(128) 2023A 2024A 2025F 2026F 2027F
—_ 979,000 & e 2,703 3,322 4,060 4,699 5,326

=37t 28.4 22.9 22.2 15.7 13.3
52% X 265,000 & 10| 315 669 947 1,225 1,422
. 36.65% %EOI%‘% 1.7 20.1 23.3 26.1 26.7

K| 40] 259 502 701 962 1,118
FRFEF HDSM 2/ 3 ¢ 37.40% IIHHTT H& EPS 7,189 13,914 19,441 26,698 31,012

=jlg 59.5 935 39.7 37.3 16.2
Fog(%)  1HE IHE 128 PER 8.3 18.6 39.8 325 28.0
Hry 43 389 117.0 PBR 2.0 6.2 13.9 115 8.7
At @0 106 189 EV/EBITDA 7.3 12.5 27.0 23.3 19.6
o) 63 349 1210 ROA o7 150 164 182 17.4

ROE 27.7 39.3 39.9 40.6 35.4

Az RUAEFSH 2MRIE
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HE7|7|

3IE7|7|

HE7|7|

31717

LA ER] A
0| 3 MY
1Q25 2025
1,014.7 906.2
463.7 484.0
166.8 146.0
179.2 192.3
205.0 83.9
26.7% -1.2%
46.1% 28.2%
17.1% 42%
-24.9% -24.4%
99.8% -42.1%
45.7% 53.4%
16.4% 16.1%
17.7% 21.2%
20.2% 93%
218.2 209.1
69.4% 04%
21.5% 2371%

3Q25
995.4
587.8
1434
175.0
89.2
26.2%

87.7%

59.0%
14.4%
17.6%

9.0%
2471
50.8%

24.8%

4Q25F
1,143.4
697.0
131.8
2141
100.5
40.2%
20.0%
7.0%

7.0%

dop
r

61.0%

11.5%

18.7%

8.8%

272.3

63.7%

23.8%

1Q26F

1,083.2
602.8
171.8
206.1
102.5
6.8%
30.0%
3.0%
15.0%

-50.0%

55.7%
15.9%
19.0%

9.5%
271.7
24.5%

25.1%

2Q26F
1,174.4
701.8
156.2
2115
104.9
29.6%
45.0%
7.0%
10.0%

25.0%

59.8%
13.3%
18.0%

8.9%
316.2
51.2%

26.9%

3Q26F
1,148.7
7054
151.5
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8492 2(YoY +108.0%, OPM 5.6%)22 =24 Jid SE0| LIEHt 2402 HEHEICY,

1

=]
il
o

=]

02 P

o0

- 2026'4 FH7| 3453} 2026 AZ HEA2 2X 1,465 A(YoY +9.8%), BH0[22 1,868 A(YoY +27.5%, OPM 8.7%)22

HUECE SH7| ArY IHEH2 5,427 3(YoY +25.2%), S0 1,163%H2(YoY +34.3%, OPM 21.2%)2=2, SHEI0| ME
S0/ nE7F BT 2 IS A 2 QM SHZ 019 HEYO| O|0E Aoz HHELC: 9HH MM AHP2 HE

5,999 2(YoY +5.3%), S0 77942 (YoY -8.2%, OPM 4.9%)2=, 27t ¥ YA HIOZE 0|9 Z/IE2 MY ™
I F7t= 26F 7|1E PER 20~21H] £Z22 FIHE|D QUCH 24 O 7450 2026 &K 7S 4 I BRO01M B2FH2

="
Higt&o|2tn THsiH, SEFTIE 74,0000 2 Mt 26F EPSO| Target PER 25H1E 3L,

it
o

Forecasts and Valuation (K-IFRS & (MY, ¥, %, i)

ZAH(128) 2023A 2024A 2025F 2026F 2027F
TS 1,247 1,577 1,956 2,146 2,285
HEAFIHE 7.0 26.5 24.0 9.8 6.5
Ao 61 80 146 187 209
HAO|AE 4.9 5.1 7.5 8.7 9.1
K|t FFHEE0(Y 35 46 93 142 152
X[z H% EPS 871 992 1,960 2,968 3,187
=718 426 33.7 102.3 51.5 7.4
PER 10.1 21.1 27.8 21.0 19.5
PBR 0.9 2.0 45 4.2 35
EV/EBITDA 6.4 10.7 15.8 13.8 11.8
ROA 3.9 4.2 6.9 9.0 8.6
ROE 9.6 10.6 17.3 21.9 19.5
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UTIHY| MH HY
UTITI| X F0] Y MY
(Aolel 1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F 2027F
A 457.4 522.8 450.2 525.3 519.7 562.3 500.7 563.8 1,577.3 1,955.7 2,146.5 2,285.4
. S 68.0 132.2 1115 1219 1223 152.0 128.2 140.2 3523 4335 542.7 607.1
= M 388.7 389.8 3377 402.5 396.5 409.3 3715 4226 1,316.5 1,518.7 1,599.9 1,674.2
é ',EE;;'; 0.8 0.8 0.9 1.0 0.9 1.0 0.9 1.0 -91.6 35 39 42
kil 34.0% 20.5% 35.8% 11.6% 13.6% 7.6% 11.2% 7.3% 26.5% 24.0% 9.8% 6.5%
% YoY &7/ 719.0% 137.8% 121.2% 30.0% 80.0% 15.0% 15.0% 15.0% 20.5% 23.0% 252% 11.9%
gl 37.3% 33% 20.6% 7.0% 2.0% 50% 10.0% 50% 29.7% 15.4% 53% 46%
S 14.9% 25.3% 24.8% 23.2% 23.5% 27.0% 25.6% 24.9% 22.3% 22.2% 25.3% 26.6%
TETES M 85.0% 74.6% 75.0% 76.6% 76.3% 72.8% 74.2% 75.0% 83.5% 77.7% 74.5% 73.3%
Oj ',EE;% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% -5.8% 0.2% 0.2% 0.2%
A 34.0 37.6 35.3 39.5 44.4 49.3 43.4 49.7 79.7 146.5 186.8 208.7
go0|2| S| 16.9 27.8 18.8 224 25.3 31.9 24.5 335 387 85.8 115.3 136.8
M 329 22.0 12.2 17.8 23.0 18.3 17.1 19.6 40.8 84.9 779 774
Oj LE;% -03 -0.5 0.1 -0.7 -4.0 -09 1.8 -34 0.2 -14 -6.4 -5.5
A 86.4% 53.4% 140.7% 77.2% 30.4% 31.1% 22.7% 26.0% 31.2% 83.7% 27.5% 11.7%
% Yo¥ &7/ 62.2% 147.3% 171.5% 100.0% 50.0% 15.0% 30.0% 50.0% 387 85.8 775.3 1368
&AM 315.1% 47.0% 107.4% 500% -30.0% -17.0% 40.0% 10.0% 408 84.9 77.9 774
A 7.4% 7.2% 7.9% 7.5% 8.5% 8.8% 8.7% 8.8% 51% 7.5% 8.7% 9.1%
% SE0/%E S/ 24.8% 21.0% 16.9% 18.3% 20.7% 21.0% 19.1% 23.9% 11.0% 19.8% 21.2% 22.5%
M 85% 56% 36% 44% 58% 45% 46% 46% 31% 56% 49% 46%
A2 ROIELSH 2IMAIMIE]
FL =]

b e
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- O3 #HYY| 35 AY
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K1 Dart, RUIEISH 2|MX|HIE
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AZIFT| FH AFAEFE 20|

(M)
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UTIM7](103590) FHIHFHE (K-IFRS HE

ZUAILN
2z (128) 2023A
U/l 1,247
& 247} 1,129
=502 117
| 57
bl 61
EBITDA 74
Fela| -17
QekzriEol -3
W] -10
A7 |G eEEY 0
7|Et -4
HRIMHIBAR M A 44
HOIMHIS 9
ASAReE 35
EoAgaad 0
g7Iz01y 35
XX 22012 35
ZZ20(9 31
XHHX[RZEZ0[Qf 31

FYUOIAE T [Z2 7 1Z k-GAAPLHSY. Z, IHECHOIM OHE 247 |QHIZH 2 RfZY

Sig3SEH
Zi(128) 2023A
HAYE HFSE 49
71201 35
A7k 13
2lgkaol 2
B4 A7 |G e 0
RHebEzHel 52 -9
J|EFZSE 9
SXEE H3SE -19
SRR 0
FERR B7H(CAPEX) 24
SRR 2 0
MR 5
WPYS HFSS -12
HIIRE -22
A 2 F7 IR 1"
N 0
EELIE 0
J|EFHZSE 0
AYRAHS S 7|EL -2
EEE 17
UES-= 39
UE = 57
NOPLAT 61
FCF 25

Xtz RUAESHE 1. EPS,BPS X PER, PBR2 X |HHZEZ: 7 [Z2 2. PERS valuation X|[H2)|
o

KA S22 O1% Slor R e T Eole ot

2024A
1,677
1,422
156
76

80

93
-16

"

64
18
46

46
46
44
44

2024A
106

2 HIR=ANBRIIE,

2025F
1,956
1,684

126
146
159

125
31
93

93
93
96
96

2025F
153

104
140
244
146
153

142

142
142
144
144

2026F
228
142

1
= —

OO O WWOoOOoOOoO o o ©

1 I
DN
o1 o

145
244
389
187
228

IYRF= B H7 =Y 3. ROE,ROAIZER,

(E191: otel)

2027F
2,285
1,924
361
162
209
219

1
- -

OO ONWMOOOOON

LI
~N N
o O

152
389
541
209
247

FHFLENE
Zu(128)
[SKHLL
SEUZT IR
THERHT S 7 (Rt
THOXpA
HIRSAE
SR
A7 LS KIF TRt
7 [EFERRRLE
RHEEH
RS2
IHURHT & 7 ERHS
HIIMAS
RSYY7 |2
HIRSEAH
ks
ALY
SHEA
X[HHR=
=
Aoz
o|doiz
HIX|EHR[Z
2EA
=XidE

a3

Valuation X|E
Zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

g

ZAH(128)

=% S7+2 (%)
FA0[ F712 (%)
X|tHz0|2! 712 (%)
IHE50|2E (%)
HAOIAE (%)
X|tHz=0|2UE (%)
EBITDA OFZ! (%)
ROIC

ROA

ROE

S| (%)
=XIAZ/X7[XHE (%)
Fo|2l/ZEHIE (HH)

2023A
871

9,361
1,857
31,438
206
10.1
0.9
6.4

0.3

232

168

2024A
992

10,494
1,994
33,869
300
211
2.0
10.7
0.6

312

582
-90
173

2025F
1,960
12,206
3,327
41,013
320
27.8
45
16.8
13

2025F

(E91: 4oi2)

2026F 2027F
1,154 1,356
389 541
337 359
333 385
523 513
414 404
0 0

9 9
1,677 1,868
797 844
368 392
22 22
56 56
169 176
64 64

0 0
967 1,020
711 848
48 48
219 219
438 573
0 0
7 848
-235 -386
176 178
(1 94, HH, %)

2026F 2027F
2,968 3,187
14,907 17,796
4,186 4,599
45,014 47,927
350 450
21.0 19.5
4.2 35
138 138
1.4 1.3
(SH21: B, %)

2026F 2027F
9.8 6.5
27.5 1.7
51.5 7.4
155 15.8
8.7 9.1
6.6 6.6
9.2 9.6
29.9 324
9.0 8.6
21.9 195
136.0 120.2
-33.0 -45.5
25.4 28.0

sxSRIEFSN | 105

Vammoy v wn | e



CHetx4(001440): 4Q25 Pre — & 74 XISt

H2p7|7)/g42

28 gya/m2|

hyurieang son@yuantskores.com

7:!_?_8 Rasearch Assstant

koaun?

kimyuartakoran. com

£xielA

2z} 33,0008 (U)

BUY (M)

SxHZ=7} (1/5) 25,7008
A50 28%
AI7HEH 47,9792

FIUE%)
£
Ao

HOj(a

186,447,300

1,12049a

4,882,355%

27,100 &

10,100 &

9.35%

SR 21 2 Q1 41.98%
THE  3E 1294
10.6 61.0 120.6

1.7 28.2 20.8
12.6 56.1 124.4

+ 4Q25 Preview: 4Q25 HZ IEH2 9,230 (YooY +10.7%)
0

ot
NS =0 0|2 Z2HE IfE 40| HTHEH,

HIZ0| MAIXOR Y=, TEN MM

- "1—

>
S

HE e 2 =

& SOICt. 0]0 2025

o010

y Ood

1,20142(YoY +4.3%, OPM 3.4%)2 2 O A ELCL A7t 7|1EC 2= 2 H& O] 0]
SITHOf M2 &= 7HH0] T Sl mHo= THEC

202611 Z19-SHMAOLE 45 S F2: 20261 AZ 1jEAS
=

OPM 3.9%)2= MAELE
JIHECE HES =T Ho|g S& 54
o 7
2026EMHK|= ORI 2l= S HO| S B2t QUL
WoHEICh SY7|1M02 HVDC H7| 3 o &%
I

BPSOfl Target PBR 3.8H{(ZL Peer W0l 10%

Forecasts and Valuation (K-IFRS &

ZAH(12€) 2023A
OHEH 2,844
HEXEIHE 16.0
el 80
%EOI%‘% 2.8
K|t FFHEE0(Y 7
X|H|'|'|“|' _‘|L|__.|_ EPS 510
=8 243.1
PER 24.4
PBR 1.8
EV/EBITDA 17.8
ROA 4.0
ROE 7.8

e QUIERSH 2IME|MIE

41 HVDC siX#[0|= 2

o =
ST S8 S0l HAIKOR HMEls S22 0/0jZ MYO|C

U-SHAH OIS ALY D=2 7,878

2024A
3,291
15.7
115
35
70
409
-0.2
30.2
1.6
14.6
3.1
5.8

IOXF E
oo T

3X 7,40642(YoY +5.4%), 0
H2l(YoY +16.9%)22 157} H|
A =0 7h=2d|, ME

x25i0, 25

2025F
3,550
7.9
120
3.4
55
293
-22.5
78.2
2.8
29.2
2.0
3.6

g 2oz o

k=]
[
A

|22 349A2(YoY +60.1%, OPM 3.8%)2= M
=9/ 01 JHM7t LIEHL

AZ =N

’

A

—

7f§ 33,000 o=

2026F
3,741
5.4
147
3.9
88
470
60.4
54.7
2.9
27.5
3.1
5.5

1,466

jof 45

=L}, oA &

CHEICE 4Q2501% ﬂur gx_ﬂE
HS 3X 5,497HA(YoY +7.9%), FE0|Y2
W Z2 HEHOIL, =0 on171| |§ =

(YoY +22.1%,

B2 AX JHA0|

27} 10PN DRHE Q14

Mg ZHSICE 26F

o o

(Holgd, 2, %, i)

2027F
4,033
7.8
170
4.2
125
673
43.2
38.2
2.7
22.7
4.2
7.4
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ZAYU/BK A Ol =

gyt Kb L=
AFOIF A MVILV)

20 % /e

ZN/BHMAOl=

1Q25
855.5
1144
1138
488.0
15.8
1235
8.5%
-17.1%
-20.0%
13.9%
-13.2%

100.6%

13.4%
13.3%
57.0%
1.8%
14.4%
271
-5.8%
32%

2Q25
916.4
1144
113.8
4880
15.8
1235
6.0%
-20.0%
-24.3%
36%
-3.7%

47.8%

12.5%
12.4%
53.3%
1.7%
13.5%
28.6
-23.6%
3.7%

3Q25
855.0
176.0
112.1
4402
15.1
1116
6.3%
-85%
-21.3%
5.3%
-1.9%

208.0%

20.6%
13.1%
51.5%
1.8%
13.1%
29.5
85%
35%

4Q25F

923.0
268.9
125.1
402.6
135
1128
10.7%
28.0%
-5.0%
30%
-7.2%

30.0%

29.1%
13.6%
43.6%
1.5%
12.2%
34.9
60.1%
3.8%

1Q26F
915.7
131.6
114.9
5124
148
142.0
7.0%
15.0%
1.0%
50%
-6.5%

15.0%

14.4%
12.6%
56.0%
1.6%
15.5%
33.7
24.3%
3.7%

2Q26F
920.4
148.7
119.5
507.5
15.0
1296
0.4%
300%
5.0%
40%
-4.8%

5.0%

16.2%
13.0%
55.1%

1.6%

14.1%

3Q26F
897.5
184.8
109.9
449.0
143
1395
5.0%
50%
-2.0%
20%
-5.1%

25.0%

20.6%
12.2%
50.0%
1.6%
15.5%
35.6
204%
4.0%

4Q26F
1,007.0
3227
127.0
4107
127
134.0
9.1%
20.0%
1.5%
20%
-5.9%

18.8%

32.0%
12.6%
40.8%
1.3%
13.3%
38.4
10.0%
3.8%

2024

3,291.3
683.6
566.6
1,708.5
64.5
268.1
15.7%
28.6%
-1.4%
20.1%
-16.8%

12.9%

20.8%
17.2%
51.9%
2.0%
8.1%
115.2
44.3%
35%

2025F
3,549.7
673.8
464.8
1,818.8
60.2
4713
7.9%
-1.4%
-18.0%
6.5%
-6.7%

75.8%

19.0%
13.1%
51.2%

1.7%

13.3%

2026F

3,740.6
787.8
471.3
1,879.6
56.8
5451
5.4%
16.9%
1.4%
33%
-5.6%

15.6%

21.1%
12.6%
50.2%

1.5%
14.6%
146.6
22.1%

3.9%

L Y=

b e

2027F
4,033.1
918.0
464.5
1,954.6
53.7
642.2
7.8%
16.5%
-1.4%
4.0%
-5.5%

17.8%

22.8%
11.5%
48.5%

1.3%

15.9%
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(M3 (@
2,000 - 1699 4,000 1 3,418
2,818 2,847 2,891
1,500 A 3,000
2,326
970 913 1,939 2,005
1,000 A 2,000
636 530
500 { 286 352 1,000 -
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
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ARVE 3EV/SY)
Mt g OORSf AL E 2 L2t otA M2l i
25.08.01 = ‘;‘FDTEC’ = 181699 | SO XM EE/HX/AISE £ 28.12.31 3 =
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AN
Zi(128) 2023A
LES 2,844
IHE7t 2,652
IHEZ0( 192
| 112
o1 80
EBITDA 103
FAALY -14
Qlgtpriol 6
0[x}E -21
A7 | eEse| 0
7|Et 1
HOIMHIERA T2 65
HRIMHIZ -6
ASAaE 72
SHA=2Y 0
271201 72
X[HHX2=012 7
ZER0[9) 72
XX ZZZ0(Y 72

FYUOIAE T [Z2 7 1Z k-GAAPLHSY. Z, IHECHOIM OHE 247 |QHIZH 2 RfZY

Sig3SEH
Zi(128) 2023A
HAYE HFSE 31
71201 72
A7k 23
2lgkaol -6
B4 A7 |G e 0
RHebEzHel 52 -64
J|EFZSE 5
EXES $3s8 -57
SRR 68
FERR B7H(CAPEX) -126
FURRL LA 2
J|EFHESE -1
WPYS HFSS 97
HIIRE 78
A 2 F7 IR 13
N 0
EELIE 0
J|EFHZSE 6
AYRAHS S 7|EL 1
EEE 72
MES- 217
UE = 289
NOPLAT 88
FCF -95

X2 RUAEISHE 1. EPS,BPS L PER, PBR2 X[HHZES 71F2 2. PERS valuation X[H2| AR, SR |= HHBR 71 7|,
o

KA S22 O1% Slor R e T Eole ot

2024A

74
29
-20

-97
20
-387
-263
-129

411
52
57

460

-158
13
44

289
333
115
-122

2025F
3,550
3,282
268
148
120
147

2025F

231
120
-115

101
94

2026F

231
314
147

77

B4 BRI} 712 3. ROEROASRSS,

(E191: otel)

2027F
4,033
3,678
355
185
170
204

137

132

132
125
141
131

FHFLENE
Zu(128)
[SKHLL
SEUZT IR
THERHT S 7 (Rt
THOXpA
HIRSAE
SR
A7 LS KIF TRt
7 [EFERRRLE
RHEEH
RS2
IHURHT & 7 ERHS
HIIMAS
RSYY7 |2
HIRSEAH
ks
ALY
SHEA
X[HHR=
=
Aoz
o|doiz
HIX|EHR[Z
2EA
=XidE
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Valuation X|E
Zi(128)
EPS

BPS
EBITDAPS
SPS

DPS

PER

PBR
EV/EBITDA
PSR

g

ZAH(128)

=% S7+2 (%)
FA0[ F712 (%)
X|tHz0|2! 712 (%)
IHE50|2E (%)
HAOIAE (%)
X|tHz=0|2UE (%)
EBITDA OFZ! (%)
ROIC

ROA

ROE

S| (%)
=XIAZ/X7[XHE (%)
Fo|2l/ZEHIE (HH)

423

2023A
510

6,772
747
20,552

24.4
1.8
17.8
0.6

2024A
409

7,934
838
19,092

30.2
1.6
14.6
0.6

2025F

210

1,201
1,637
186
1,154
440

1,663

538

2025F
286

8,266
783
18,970

78.2
2.8
29.2
1.2

2026F
467

8,784
919
19,986

54.7
2.9
27.5
1.3

L Y=

L7 T

(E19: A4oi2))

186
1,154
653
37
1,805
-212
550

£hel: 2, B, %)

2027F
669
9,504
1,088
21,528
0

38.2
2.7
22.7
1.2

(E91: B, %)
2027F
7.8
16.2
43.2
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