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| LS ELECTRIC(010120)

LS ELECTRIC 3Q26 Review (Eh9f: Mo

3Q26P 3Q25 YoY 2Q26 QoQ = EAF =R Diff
= 1,877.8 1,216.3 54.4% 1,577.0 19.1% 1,737.8 8.1%
Yoy 233.5 100.8 131.7% 178.5 30.8% 207.8 12.4%
FHO|UE 12.4% 8.3% +0.7%p 11.3% +0.7%p 12.0% =0.7%p

K& RUEEH Bl MA|HE

A 2 w1 Ly (Eboi: Aot
IIE =¥ At =3 Helg

4Q26F 2026F 2027F 4Q26F 2026F 2027F 4Q26F 2026F 2027F

gl 1,919.3  6,610.6 = 8,556.3  2047.5 6,878.9 9,618.2 6.7% 4.1% 12.4%

o[ 226.6 739.5  1,155.5 248.1 786.7 1,318.6 9.5% 6.4% 14.1%

HAO|AE 11.8% 11.2% 13.5% 12.1% 11.4% 13.7% 0.3% 0.2% 0.2%

27|&0[ < (X/HH) 162.2 578.3 902.4 222.3 602.7  1019.6 37.1% 4.2% 13.0%
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Company Report I

LS ELECTRIC &% %0] & MY (T2l AR)
1025 2Q25 3025 4025 1026 2Q26 3Q26P 4Q26F 2025 2026F 2027F
&Y 1,032.1 1,193.0 1,216.3 1,624.4 1,376.6 1,577.0 1,877.8 2,047.5 4,965.8 6,878.9 9,618.2
e Ay 661.3 812.3 736.7 918.9 958.4 1,091.5 1,292.4 1,415.5 3,129.2 4,757.8 7,254.6
1) 717| 231.2 241.4 232.4 242.3 267.7 291.6 305.8 318.0 947.2 1,183.2 1,545.1
2= =zat 373.0 506.0 458.7 573.1 643.2 725.2 891.8 999.2 1,910.8 3,259.4 5,425.8
B g 198.6 288.3 246.4 301.0 356.3 419.3 541.6 619.9 1,034.3 1,937.1 3,606.8
HeT| 133.1 173.3 168.9 196.5 237.4 238.8 276.1 2771 671.8 1,029.4 1,457.1
ZIAHAT| 89.6 82.7 88.7 120.3 164.2 158.1 183.0 193.8 381.3 699.1 1,007.9
R EH LT 43.5 90.6 80.2 76.2 73.2 80.7 93.1 83.3 290.5 330.3 449.2
7|Et 4.3 44.4 43.4 75.6 49.5 67.1 74.1 102.2 204.7 292.9 361.9
Q) HH MY 57.1 64.9 45.7 103.5 47.5 4.7 94.7 98.3 271.2 315.2 283.7
X353 A 76.9 86.3 87.9 82.4 82.1 97.9 86.1 86.5 3335 352.7 3738
XA o AHXY 293.9 294.4 391.7 519.5 336.0 387.6 499.3 545.5 1,503.1 1,768.3 1,989.8
% Yo¥ -0.6% 5.4% 19.1% 12.1% 33.4% 32.2% 54.4% 34.3% 49.1% 38.5% 39.8%
&5 A 0.0% 14.5% 15.1% 21.8% 14.9% 34.4% 75.4% 54.0% 13.2% 52.0% 52.5%
1)HE2)7] —-4.0% 3.7% 5.9% 15.2% 15.8% 20.8% 31.6% 31.3% 4.9% 24.9% 30.6%
2)HEoI= 8.9% 32.0% 27.2% 34.2% 72.4% 43.3% 94.4% 74.4% 26.2% 70.6% 66.5%
B 26.9% 23.7% 16.1% 37.8% 79.4% 45.4% 119.8% 105.9% 26.1% 87.3% 86.2%
#er/ 13.1% 44.4% 39.5% 23.6% 78.4% 37.8% 63.5% 41.0% 29.7% 53.2% 41.5%
Enj=iij <l 30.6% -1.1% 3.4% -3.8% 83.3% 91.2% 106.3% 67.1% 5.0% 83.4% 44.2%
HWEEL  —11.4% 146.9% 127.2% 124.8% 68.3% —10.9% 16.1% 9.3% 87.6% 18.7% 36.0%
= -39.6% 46.5% 59.5% 52.2% 19.9% 51.1% 71.0% 36.2% 16.6% 43.1% 23.6%
LAY -26.7% —303%  -239% -11.4% -169% 15.0% 107.5% -5.0%  -22.1% 16.2%  -10.0%
AE3 AEY -13.9%  -12.8% 13.5% 5.2% 6.8% 13.4% -2.0% 5.0% -2.9% 5.8% 6.0%
MM & AZTH 1.8% -9.2% 29.0% —-1.4% 14.3% 31.7% 27.5% 4.3% 41% 17.6% 12.5%
g0 87.3 108.6 100.8 129.7 126.6 178.5 233.5 248.1 426.4 786.7 1,318.6
Y A 7.0 91.1 73.9 116.7 105.6 137.4 193.5 202.7 352.7 639.2 1,144.9
)= 7|7] 46.3 44.4 40.4 45.8 36.5 45.5 43.7 61.6 176.9 187.2 318.1
2ozt 31.0 55.7 45.0 70.5 78.1 92.7 152.5 140.2 202.1 463.5 828.5
)TN Y -6.3 -9.0 -11.5 0.5 -8.9 -0.8 —2.7 1.0 -26.4 -11.5 -1.6
X&3t Algl 3.4 4.5 2.4 -0.7 2.7 9.4 6.4 17 9.6 20.1 12.7
AN B AT 13.0 13.0 24.5 14.2 18.3 31.8 33.7 43.6 64.2 127.4 160.9
% Yo¥ -6.9% -0.9% 51.7% 82% 45.0% 64.4% 131.7% 91.3% 9.4% 64.5% 67.6%
M5 A -6.2%  -15.0% 37.5% 55.0% 18.6% 50.6% 161.6% 73.7% 15.1% 81.3% 79.1%
1)HE2)7] -21.2% -14.5% 4.5% 39.0%  -21.5% 2.4% 8.5% 34.5% -3.0% 5.9% 69.9%
2)H=oI= 40.5% -8.1% 152.0% 59.0% 152.2% 66.4%  238.9% 96.9% 36.1% 129.3% 78.7%
I EENHY 7 7 7 =X A 5% &5 106.0% 56.9% -56.3%  —85.9%
&3 AR 1677.3%  -12.0% 28 HREL -202% 108.9% 164.7% -347.2%  1097.4% 110.2%  -36.8%
KoM ¥ HEZE -27.6% —586.9% 85.6%  -70.8% 41.2% 144.6% 37.6%  2189%  -16.7% 96.5% 26.3%
% OPM 8.5% 9.1% 8.3% 8.5% 9.2% 11.3% 12.4% 12.1% 8.6% 11.4% 15.7%
Y Ay 10.7% 11.2% 10.0% 12.7% 11.0% 12.6% 15.0% 14.5% 11.3% 15.4% 15.6%
X353 A 4.4% 5.2% 2.7% -0.8% 3.3% 9.6% 7.4% 2.0% 2.9% 5.7% 3.4%
XeA X AHZY 4.4% 4.4% 6.3% 2.7% 5.4% 8.2% 6.7% 8.0% 4.3% 7.2% 8.1%

T RUEEH 2/HAIE
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| LS ELECTRIC(010120)

ZHHOLT| Peer WEH0|M E|0|E (SRl A, wHolte] Aot Py, WOLEUR)
ELEI(-JSTRIC EHE3Y ?:Z'.'ii MeIEZ  UEMI  PWR GEV HUBB  Hitachi SE“:]':;';S
A7HEY 24915 18174 17,988 556 2947 89605 237125 24267 26488 113,235
e 2025 4066 5960 4,080 502 2045 28480 38,068 5845 10587 39,077
2006F 6879 7,221 4572 663 2371 39551 46253 6872 11857 44102
2007F 9618 9748 5454 885 2502 45720 53064 7540 13023 50,507
2008F 11,060 12707 6449 1477 2663 51768 60,967 7,98 14047 57,205
%Hoi0]o] 2025 426 747 995 179 151 1612 1388 1200 1132 2,149
2026F 787 1068 1,200 249 o54 263 4416 1589 1464 5169
2027F 1319 1774 1650 338 285 3200 799 1811 1672 7,293
2008F 1732 2641 2077 446 sS4 383 11379 1942 1909 9345
%0109 & 2025 86%  125%  244%  356% 7.4% 5.7% 36%  207%  10.7% 5.5%
2006F  114%  148%  263%  376%  10.7% 6.7% 95%  231%  123%  11.7%
2007 137%  182%  30.3%  382%  11.3% 74%  154%  240%  12.8%  14.3%
2008F  154%  208%  32.0%  37.9%  11.8% 4% 187%  243%  136%  16.3%
SI200(RH) 2025 287 520 733 149 104 108 488 887 802 1414
2026F 603 671 914 213 178 2558 7400 1,001 058 3832
2027F 1,020 1450 1,257 288 205 2,991 6612 1210 1165 5313
2028F 1315 1976 1,659 376 250 3570 9240 1328 1345 6804
PER 2025 482 319 38.1 26.6 25.0 57.3 3.9 26.3 25.8 61.0
2026F M3 271 19.7 26.0 16.6 3.0 33.4 2.0 276 295
2027F 244 15.8 14.3 19.3 14.4 30.0 3.9 201 2.7 213
2028F 18.9 92 10.8 14.8 11.8 251 26.7 18.3 19.7 16.6

X2: Bloomberg, FUEISH 2IMAINH, ZUY (P2 At T, APIBA2 26.10.21 7I1E
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Company Report I

HiH Peer 2001 HOIE (SRl AR, WHOIte] WOLER, WHOFTWD)
LSELECTRIC  AlJH7| ASH7  Eaton@®TN) ATV gzt?r?;dseé ABB (ABBN) ~ [ortune
(VRT) (sU) Electric
IpIEL! 24,015 5,546 651 148,361 78,368 141,787 159,018 217,516
EL! 2005 4,966 502 224 27,448 10,230 40,152 33,020 24,423
2006F 6,879 663 226 32,761 14,018 45,082 38,178 28,384
2007F 9,618 885 - 36,504 18,256 49,954 42,676 35,012
2008F 11,260 1177 - 39,931 21,033 55,003 46,880 40,931
TSI 2005 426 179 67 5,200 1,830 6,699 6,047 5,007
2006F 787 249 78 6,367 3,304 8,187 7.447 6,789
2007F 1319 338 - 7,630 4,625 9,694 8,701 9,410
2008F 1,732 446 - 8,609 5,817 11,036 9,015 11,699
SENEE 2005 8.6% 35.6% 29.9% 19.0% 17.9% 16.7% 18.2% 21.4%
2006F 11.4% 37.6% 34.5% 19.4% 23.6% 18.2% 19.5% 23.9%
2007F 13.7% 38.2% - 20.9% 25.3% 19.4% 20.4% 26.9%
2008F 15.4% 37.9% - 21.8% 26.5% 20.4% 21.1% 28.6%
o7lz0lo () 2025 287 149 59 4,087 1,333 4,163 4,734 4,419
2006F 603 213 62 5,253 2,602 5,867 6,231 6,006
2007F 1,020 288 - 6,059 3,566 6,071 6,506 8,080
2008F 1315 376 - 6,954 4,542 8,132 7,362 9,662
PER 2005 48.2 26.6 9.6 28.7 442 317 29.9 65.0
2006F 03 26.0 105 28.2 30.1 242 255 3.0
2007F 24.4 193 - 245 200 20.3 24.4 26.9
2008F 18.9 148 - 213 173 17.4 216 205

At Bloomberg, FAELSH EIMAIWE, APISHS 26.10.21 7IE
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| LS ELECTRIC(010120)

LS ELECTRIC 3Q26 HIZ4 H|=E
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Company Report I
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| LS ELECTRIC(010120)

LS ELECTRIC M23QIza} 32101 L 0| HIF
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Company Report I

LS ELECTRIC HZ'2 CAPA 0] & MY
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| LS ELECTRIC(010120)

LS ELECTRIC (010120) Z=HMFHE (K-IFRS &)

2N (BI91: 4104 AN E (Bi9l: oiel)
HAK128) 2024A 2025A 2026F 2027F 2028F HAK128) 2024A  2025A 2026F 2027F 2028F
HH§°" 4,552 4,966 6,879 9,618 11,260 RERRM 3,052 3,357 4,289 5,851 7,388
ES + 3,644 3914 5,280 7,181 8202 HILHS YR 660 763 710 858 1,548
=30/ 908 1,051 1,599 2437 3,057 &M L 7B 1,070 1,036 1,433 2,003 2,345
Jﬁu\ 518 625 813 1,119 1,325 T DRHA 510 553 766 1,071 1,254
249402 390 426 787 1,319 1,732 H|R SRR 1433 1,600 1,676 1,745 1,830
EBITDA 503 559 922 1,456 1,871 FEYR 861 979 1,008 1,082 1,153
Yeiolol -56 -16 43 80 7 AL S RNEHBAR 4 18 24 34 40
Q|ghazdol 64 -1 50 50 35 J|EFERFRRA 147 205 210 216 220
0| X2 22 -30 -30 29 17 ALY 4,485 4,957 5,965 7,595 9,218
A 7Y e 0 0 0 0 0 REFH 1,846 1,865 2,353 3,053 3472
7|Ef -08 15 23 58 12 HYME U 7| E 638 707 979 1,369 1,603
HOIN H| 22 & 22 333 410 830 1,399 1,739 BRI 381 302 302 302 302
HOoINH S 9 126 232 387 435 [EYEI| R 249 295 295 295 295
ALANYG =2 242 284 598 1,011 1,304 RS2 749 951 965 986 999
BTG E2Y 0 0 0 0 0 IR = 80 15 115 115 115
27|&0[Y 242 284 598 1,011 1,304 AR 489 658 658 658 658
KIEf K| 2201 239 287 603 1,020 1,315 LB 2,595 2,815 3,318 4,039 4,470
EZ=019 213 322 595 1,008 1,301 X|H{ K| = 1,839 2,070 2,580 3,498 4,701
X[HiX| 2 E 20| 208 310 572 970 1,251 23 150 150 150 150 150
%0 S0 A8 JIES JIE -GANPT SY. 5, hEUOI INEEIS} BEIDH A2 bt AR O S S
ceETEEE es e s EETE 0]2U0 2 1,743 1,939 2453 3374 4,579
H| K| HH X| 2 51 72 67 58 47
KHESH 1,890 2,141 2,647 3,557 4,748
HIsExR (TH): Aoigl) =XUS 719 665 698 521 -186
Zxj012 1,449 1,566 1,587 1,618 1,637

HAK128) 2024A 2025A 2026F 2027F 2028F
YUEE HISE 230 300 294 528 1,080 Valuation XIE R

71201 242 284 598 1,011 1,304
bt 102 6 12 16 129 A 124) 2024A  2025A 2026F 2027F 2028F
EPS 1,591 1,911 4,017 6,798 8769
SIS 43 L 50 50 35 BPS 12382 13920 17337 23509 31586
ERR Ml 0 0 0 0 0 EBITDAPS 3357 3725 6145 9705 12477
RateRel 52 225 175 469 652 409 SPS 30,346 33105 45859 64,121 75,063
J|El 25 E 154 73 95 93 91 DPS 580 600 660 740 820
Exjs Hass 256 250 258 270 265 PER 18.3 30.5 43 24.4 18.9
e a1 % b 6 0 PBR 24 42 9.6 71 53
T EV/EBITDA 10.2 17.0 279 175 13.2
{EHE E7} (CAPEX) -145 201 -150 -200 -200 PSR 10 18 36 26 22

[YNM LA 1 1 0 0 0
7‘E+§§§% -81 -13 -96 -54 -55 IH%’_H'% (E).gl HH, %)
WRES H35E 82 59 -43 43 -67 A 128) 2024A  2025A 2026F 2027F 2028F
IR 2 203 -126 2 31 19 &Y S7+E (%) 76 9.1 385 39.8 17.1
AR U &7|RIQI2 133 242 0 0 0 gl E7t8 (%) 20.0 9.4 84.5 67.6 314
e 3 A L . ‘H'”"%:ZI I
. E30|YE (% . . . . .
#ats o o 89 <8 o 0|2 (%) 8.6 8.6 1.4 137 154
JEfE3sE -160 4 2 24 24 XHY20[2UE (%) 52 58 88 106 17
HAMHE = J|E} 20 7 46 -66 57 EBITDA OFY (%) 1.1 1.3 134 15.1 16.6
%dalg %7:} 76 103 -53 148 691 ROIC 14.2 12.7 215 29.1 333
ER-E 584 660 763 710 858 ROA 58 61 1.0 150 156
, ROE 134 14.7 259 335 3241
712 #a 660 763 0 858 1548 S34H18 (%) 1373 1315 1254 1136 92
NOPLAT 390 426 787 1,319 1,732 _/,\_;'(}%l:/xpn}i (o ) 39.1 321 271 14.9 40
FCF 85 99 144 328 880 oo|el/28H|E (HY) 8.9 8.2 144 23.8 307

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b

10
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Company Report I

P/E band chart
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2026-10-22  BUY
2026-06-11  BUY
2026-04-14  BUY
2026-03-04  BUY

300000 14

300000 14

260,000  1# 379 2250
176,000 14 1119 182

20260128  BUY 147,000 1 961 9.25

2025-12-04  BUY 120000 1 1745 -10.17
2025-10-22  BUY 76,000 14 1845 = 33.16
2025-10-14  BUY 72,000 18 1428 125
20250704  BUY 68,000 18 1446 -324
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| LS ELECTRIC(010120)

Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR FEFAZAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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