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SIHE7H26/7/29) 92,200¢
ARS092 30.2%
AH210|2U(26F,Alo12) 1,726
Consensus GI0[QUQ26F A) 1,632
EPS 4EE(26F, %) 86.1
MKT EPS A&Z(26F, %) 261.0
P/E(26F x) 10.7
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KOSPI 5,663.24
A7 () 13,940
LATAR(HTIF) 151
QETAIS%) 56.6
Q=01 BRHIS(%) 368
HIEK12M) L7i=0lE 0.73
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HA=HOl 71¢Y 71X M AlE: 88X X HZE 7ts

A o8 O MRSH ROE 273 8-10% XIg, @ F38k8 - KA &2 47}
(26S7H)) HHEER THM(EE £0[21 50%—~60% OIA BH2)-S7HE )M &)
A, ® B85 X222 S5t ROE i Haso0IC

2IATE @ NAV 80%7} AIZK2 KISIAKIAF 8131) Z7} Si2oll T2 NAV o2t
54, @ FRER 0l KL Of3f, @ WACC 4% Al HUCS-2AHIS XY

=2t 7HR| 54 52 & & U

ZA7| (128) 2024 2025 2026F 2027F 2028F
OHE (M) 7,176 7,253 7,243 7,873 8,617
FA0(Y (1) 967 912 1,726 1,729 1,974
FAOIUE (%) 135 12.6 238 22.0 229
=019 (g 575 737 1,339 1,407 1,637
EPS (&) 3,585 4,628 8,612 9,122 9,966
ROE (%) 22 2.6 45 45 48
P/E (8H) 20.1 174 10.7 10.1 93
P/B (H) 0.4 04 05 0.4 0.4
HiZSoE (%) 43 38 54 5.6 6.1
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1. @RO018 & £Xt ZOIE

SHZFII 120,000 ¥ i QR HHZ|X| THA|
LGOIl CHoll SHFZHE 120,0002C2 Aot SAl7 Oic2 AHHZIXIE JHAISICE.
=H 2RISR 0|55 X2 TSI, TA ZH>O| 2t oISt NAV FHXIE
Eofl MESIUCE. LG XY EOI82 42.4%Ct o710 O AZ Z2|0|Y 2.5%p: 35
(Conversion-Adjusted Coverage-Trust) 42 AT 0.8622 QUHA TH(0.470)
Hl ZIHE(7"=15.0xk12M, 2 +5%p) @ NAV H% &5 4.6%p: g 8.0%(8% = CNS
Al/ZEIRE + AALR HTHA)S ZORICE NAV 28,0122 MEXLEIAL 20,672 (LGH
-85t CNS-QEB2IA MEZIZ)0| EHE-Qrf XH28 6,672 283 1.35X28
C5tl 2AHH|IZ 0.682 S AfzZhoh AE3CY.
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E 31.LG NAV E3IX| ¥ SEZ7} A (&2
=1 o H|1

Y XA A 20.67

- LGEIX} 86| AExXE 35.3%

LGafst 5.7 | A& xXIE 34.95%

-LGCNS 26| NEXXE 44.96%

L6e33A 23| AEx X 383%

LGMEHZ S 14| NEXXE 34.7%

(+) B 2% 6.67 | 2ZE| Xt2st 5.00 + Uil K23t 1.67
*) 252 1.35 | Yk BS &%z

() 2AHIR -0.68 | = SGRA/WACC Ak=3t

NAV 2801 | &7

SR Al7HEH 13.94 | 92,2008 x KA H|2| A

s le 50.20% | 1 - AE/NAV

2§ s0ig 35.30% | max(floor, ¥7-H2|0|H-MHAEE
TA 151,192,004 | REARE Q|

SHFIHE) 120,000

Upside 30.20%
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T12! 18. LG Historical NAV &0IS
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EXHEOIE: WRelo| HA

® Al ZHIE: AL -CNS-OE AX7} Oi= NAV =L =2
LG Al RHAHR 'HTOIA] 'MQf A5 HOIRILY, LG AIRITHO| AAIRIS FE K-Al
FIE HRH0IN RUR MI(2026.1)5 22 OEQ0|E AT 458 %ﬁi ot
K-AAE 2EBHMWC 2026)2 S/031], HE|IZE AALY 455 QEQOIE
Aol g2 0[] HE FHO) Uk

S MAK HAIY(LGYEHY, 4200 SEEHS 5IF T *ﬂal'a' 483t #H)),
GSZHAL} Al CIO|EHE HHAZF 7, 28 S5t EXAONE BI9| HESEAM 2T
S(LSEG) ZR 0/= MH|A SAI2F ZAF A2fEH-0] 8,00085 LY —Eré*‘) == HI
OlEf mRE2] AI(CIOIE! 44t 1,00080)0] JA0ICt. &5 =7 363H-55{ 838
HH9| 7I=H HHT.

2o50] HEE2 LG CNSCE 1026 OiE 1x3,16098 & Al-222E7}F 7,664
(58.2%)2 2 A2 H/AT HAOI2 +19.4% MHAMCHAI DC 3 &1f). 20263 7
MMAE O1E 6.63X(+8.2%) - FH0|Q 6,193A(+12.2%)0|Ct. SAGA| HIEH|F Lt Fuf
QMoZ ALt QUCt. OpenAl 2141371 =9 MEH(2E), Palantir Foundry-AIP(3
2), Azure:AWS-Google Cloud 3AH & Al QIZE & + Tt I8E2 IR0 GPU
12015 200MW 2 = +E3 2|t Al O[HMEHE 20273 &8 SHZ 75 S0
H(EAL O AXE2M-CNS Z2%), SH0|E KAPEXQ| Fi|2 UAINS M= TX|ZH Al
JIX| 2EH0] 0|0 Tt
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H 33. Al NAV &t ALIZ|R

AlLi2| S 71 NAV S5
2 CNS % K|, AT ArRist Kot +05X (+1.7%)
1= CNS 2|20[E] +0.8%, AAI 4 +0.4%, ADC +0.2% +1.4% (+4.8%)
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LG HiY2 Xts|At—=X|F—FF2 0|0{X|= look-through &L} A% XHSIAKLGHAL-
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358198, % & 3,354%U+HINENCE &t} O IFYOIM BOIME §18-2 Az
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Ct =32t 30| S BiZQlS 250071 Aalc et X2 AHHE| X7t A6}

[

.‘

o]

@ H|mX FHHO| X|uj7x

SAlE ARZ 20244 118 HL2HROE 8~10%-60% 2H-2026 F2ZkA
20259 A SZHHY(1,000%, 1,5429)-HiEA3E 64.9%E HFCH KAk
2025 4,10224(33))0fl 2026 800%4-2,50040| HSHA|H, Hel2Ld 4Ziti=2
TR 2 - &2 MZE AMZ XEH S0l 4 50| =t

rio
(@]

N

N

Ol

S

I.

\N|
e ro <

ol

o ]

2. 71" 21

KgAL X2 ER-H2|2t BHE SHE| 52 202
AHIMO| 2T =L R MY ZEZ2(QE A3AlZ X[Hfetct. &
2YE|- U2 Uiieloz AMEH ¢ 8,8002~9,7001% 4Z0|C},

>
1%
Hd
nz
rlo
;
rol
< oy
ol
ol
¢ 10
i
|o
HU
%0)
19
rn
[
L)
>

T
0y
bal
e
o
=
>

o T
3 ®

RIRE Y FFZ7Y

LGHAHE LGOI:BI(40.8%), LGB LGOILIRISZM(79.4%)- HEts(100%), LGRS
HAE LGHRHIN(ES.6%)S LABIME KIS LGESE LGBISH 3R 7EQE
NAV O|SAILH HX| RFEHNM B 7HUSEA| Q=L

SAO KHFEE FHE SIMS MHOZ of= 4M AY MMNZ, &8EX Qs t 2

A X2t SEOIH. KFAPE M=lALE, A=lAt EAteME Abfole =t #1222
KB | A7 H NAV A Al XIZ2A olA0] Holtt. 0] £FE2 bAF £
T8 93.3%= RLUEEC

FRTNS TED HOI 16.60%, MM LGHYASY S Mt T HURERE ST FM
43.39%0ICE. SHBHI! 40%+ OPYR TRE ZYH HO| YHOILF RSSYS Horst
Ch 4M| S71 A4 T2 Bt BT 22 QU3 Q0I0[LY, HIT ST} MM Xieiat
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J2 19. LG X|HiTX U X|& A=
T2
l 16.3%
#LG
l 31.5% 34.7% 135‘3% 138,3% l 5% 135‘8%
LGatst Leyany — LGTIx LGREaA LGMelo)A HSAD
79.4% 36.7% 58.6% . Cote 100%
LGOUX|EZM IFIEeHeE  —— LGCIAZY0| LGHIZH|E —
o 100%
O Gl Loz
33.4% LGAE= 100%

— EHAE}

3120264 Y 7IE
Atz O[OS 2IAXIME]
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SR{=210] MRS HIE- B2 02N SA0) 21239 S07|E sict. NAV
o U301 NI g XIS 01 NS §ESD, A0S S oY X
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NAVS! 80%7t AF Al7fet ZHEOIRE 31 BIATICE LGRIAK10.5%) LGEIEH7.05)0) &
7} BAS0| NAVE] E[CH Bi4eCt

@ TFEY O K| YT 3t

SXHi=2]0] AIHRE0| W29 O[3 K40 OIESIT RSN AN S5 T3} 2
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® {2=2-WACC d5
HAME(ZHE|/(WACC-g))-2AHIE Ak2sh= WACCO U5ttt 32| 45 Al BdE

K] SAZ 2010] ST 4 QOM, ALA| BB % X2 53| Q30| AZSILL

=

J

Mirae Asset Securities Research 51



Biz23HE

)I’“

2026.7.30

4. % HY

OHS: 719 CIXIE Makat AIR S
o121 D§Z0) CHES 17 TOIE LG CNSCE LG CNSE 719 CIXZMEHDX) - 2219C
HEMSP)- A0S Al £ 402 1XE AN0| GAEC. 00 91 HES 2
73Z0I 20271 7.95%, 20284 86AUOR YD XAH0l M A22 72
HYO|t HE FRAo|(EAE 2UE|-BiY- YIS A 7HIO=Z o 8500~0,0002%
AZ0) OPYE{0|T, CINQ(SSAHFM)= 2,000-3,000248 F2LCF,

LG CNSe} |28 &9 Jhd

o121 0]l 2025 9,12294A0fAf 20261 1.7%8, 20273 1.7, 2028 2.0
ZYOZ MBS MYOILE LG CNS FA0I2HS 20251 5,5182440|A 20261 6,186
2, 20273 6,730 A= JHMELY, He FYU;QUEIT-HHEH)Q 71N HS0| 015 o
AYBIC

S8 AMAHLGTAH-LGEe)| 4 ol50f M2t X[Z2EL90] /A5, 32 20(92
2025 1ZR0IA 2026 1.6X(C2 BItot 2028EH0E 1.8X K| StHE HY
O[Ct,

H 35.1G 27| ¥ Azt 4 HY (SR
1025 2025 3025 4025 1026 2Q26F 3Q26F 4Q26F 2025 2026F 2027F

o= 1,936 1,798 1,996 1,623 1,801 1,847 1,958 1,637 7,253 7,243 7,873
g 404 119 232 130 393 143 153 167 885 856 886
LGCNS 1,211 1,460 1,622 1,936 1,315 1,566 1,643 2,110 6,130 6,635 7,233
e 80 65 67 80 88 34 35 42 292 198 204
7|Et 75 106 103 93 76 55 54 48 376 232 242
SHH/R2Y S 166 48 71 -716 =71 49 73 -730 -430 679 —-693
FY0[< 638 277 419 -422 414 328 492 492 912 1,726 1,729
L 349 41 167 41 337 62 86 74 597 569 577
LGCNS 79 141 120 212 94 145 146 234 562 619 673
OHe 10 -1 1 6 15 14 1 7 6 37 40
7|Et -5 15 16 -21 -9 15 16 -21 5 0 0
HA/XEH = 205 92 115 -660 -24 94 243 198 -248 5M 438
HAHO|AUZE (%) 33.0 15.4 210 -27.7 230 17.8 25.1 30.1 12.6 23.8 220
MNIZ0|9] 664 270 439 -38 443 343 526 499 1,335 1,811 1,825
MIEZ0|UE (%) 34 15 22 -2 25 19 27 30 18 25 23
=0[2|(X|HH) 580 205 315 -363 340 253 383 363 737 1,339 1,407
=0|UE (XIHH,%)| 31.4 13.6 18.7 -14.8 21.0 156.9 23.0 26.1 10.2 186 17.9
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Ofl e ZEEEOAILN (22 Ofle THEMEHE (22
SR 2025  2026F  2027F  2028F  (&oi®) 2025  2026F  2027F  2028F
&Y 7253 7243 7873 8617 QS 5698 6485 6592 6,716
TR 5809 2751 2280 2414 F2 U FIMX 1,611 1984 1532 1,041
HEs012 1,354 4492 5593 6203 OHEAHE ¥ 7|ERKA 1688 1,814 2040 27287
T |Qf2 | 442 2765 3864 4229  F{DRRAE 66 71 79 89
ZHEA0[ 912 1,726 1729 1974 J[E[REXpt 2433 2616 2,941 3,299
gioio[el 912 1,726 1729 1,974 HIQESXMt 28285 30,156 31,343 32,616
Hgeiael 423 85 96 47  DIIYUEXRES 23676 25456 26,729 28,065
=8&Y 51 108 98 79 QERK 1656 1563 1479 1416
A7 |1YS FAEY 0 0 0 0 SR 108 107 105 102
HEASA G A 133 1,811 1,825 2,021  KIASH 33983 36641 37935 39,331
HBARRHOINHIR 335 261 200 243 | 2338 2266 2535 2828
HEAI0[ 1,000 1,551 1,625 1,779 OHURR U J|ERHS 675 726 816 915
EHA0[ 0 0 0 0 288X 333 111 111 111
g7lz01¢ 1,000 1,551 1625 1,779 J[EIREEX 1330 1429 1608 1,802
PALEES 737 1339 1407 1537  HIQESE:| 1,310 1,369 1,541 1,667
HIX[bHE=Z 263 212 219 242 H7I28EA 453 447 504 504
S1o[o 2354 2822 1625 1,779 7|EHIS=ER 857 922 1,037 1,163
PALEES 2089 2739 1577 1726 EEA 3648 3635 4076 449
HIX[eH==Z 265 83 48 52  XHiFFXI2 28,709 31217 31,852 32,587
EBITDA 1,143 1,982 1957 2179 X=2 801 801 801 801
FCF 864 1252 1,802 1,940 A=A 3137 3137 3137 3137
EBITDA OFRIS (%) 15.8 274 24.9 253  0]2oig 21,397 22325 22960 23,695
FH0IAZE (%) 12.6 238 22.0 229  HIXHiIFEFX|2 1626 1,789 2007 2,249
K|HiF=F2 =0(2UE (%) 10.2 185 17.9 17.8  XHE2EA 30,335 33006 33859 34,836
oA SIZSER (22 GilAF FE7IX] Y valuation (22F)
o 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
HsEoa oIt $aEE 1015 1,394 1922 2060 P/EKX) 17.4 10.7 10.1 9.3
7|01 1,000 1,551 1625 1,779  P/CF(x) 12.1 83 73 6.6
His24HIg7 1Y 66 171 330 369 P/B(x) 0.4 05 0.4 0.4
SERAMZTPAIZH| 204 233 205 183 EV/EBITDA (x) 10.2 6.3 6.6 6.2
PR ZH 27 24 23 22 EPS(®) 4628 8612 9122 9966
7|Et -165 -86 102 164  CFPS (®) 6,694 11,074 12676 13,925
IAUSEOZOISIRIA UL RN O|HE -189 -1 69 76 BPS(¥) 184,176 204,061 208,181 212,946
OSSR 2 7|ERRHRES] ZAEID -20 -105 -226 -247  DPS(®) 3,100 5,000 5,200 5,600
THORRM ZHAETH -15 -5 -9 -10  HIEAEE (%) 46.9 488 484 47.6
OHQURHS: 2 7|EFRHSRO S7HZA) -119 47 90 99 HiESQUE (%) 38 49 5.1 55
BOINEE -224 -323 -200 -243  DHEUSIIE (%) 1.1 -0.1 8.7 95
EXZEOoR oI5t igs2 -543 -333 -388 -411  EBITDAZ7IE (%) -15 734 -1.3 14
FEMMNRFIS) -150 -141 -120 -120 ERHYA0|AUSTIE (%) -57 89.2 0.2 14.2
SEHRAMZUAET -13 -25 -20 -20  EPSEIIE (%) 29.1 86.1 5.9 9.3
HH7 IS8R LAET -516 -139 -248 271 OISR FE (3) 43 4.1 4.1 4.0
7 EtERIE S 136 -28 0 0 THURRM g (3) 1246 1064  105.1 102.4
FE=o QIst HFSE -342 -411 -714 -802  DHYURR XS (&) 8.0 39 3.0 2.8
7S8R BTHEA) 68 -228 57 0 ROA(%) 3.0 4.4 4.4 46
Xp2o| B7HZUA) 169 0 0 0  ROE (%) 2.6 45 45 438
g2 Xz -746 -154 =771 -802  ROIC (%) 28.7 62.0 66.9 76.0
7 EREE 167 -29 0 0 ExHE %) 12.0 11.0 12.0 12.9
s39| 57t 132 473 -453 -490 {SHIE (%) 2437  286.1 260.1 2374
7| %52 1380 1511 1,984 1532 &ARZ/AVIRE (%) -85  -103 -9.3 -84
= 1,511 1,984 1532 1,041  EHIA0|Q/ZBHIE (x) 31.7 66.0 68.6 71.9
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EXelA ¥ SEFI HEF0|
2%
HAIAH Exjol 2EFIHY) S
YEFIHHH]  E| (XTI (&) LG

LG (003550) 200,000 ¢
2026.07.30 Of 120,000 - - iso000 |

100,000 r

50,000 r

, | t
24.7 25.7 26.7
* 22| ME 2ERILHE, SESV HYAIER 130|H SHEFVIE HEok=s 4% ol DARRMRIRS SHY MUK 7|2tE tHECE &
EXold 28 U H2I|E
71d oy
o4 3% 1242 71E THUE 20% 010 Kol of BIBSID | 8% 12702 7IF SERSHE0 AEAIS Ol 7L 4%
B gk 1270 71& HiieSE -10~10% O|LHS| S=0] oflAf = ek 1271E T|1E EERASEO AYUE 5
o= S 1208 7|1F HIQE -10% 049 FI6I20] oAt HEZA @ &% 12718 7|& SRS E0| AYUS OhH| 2L st
Oi=>(A), Trading Buy(ll), (@), I=(#), F7H—), SHEZ7H==), Not covered(M)
*20254 58 129 7|ZOZ2 EXIO|A £587I& HA(Trading Buy 2174 A1)
* a2 12712 71E HUUE 10% 01y, 20% 0|22 £7H4E0| (MEE 52 F8FARAAL X M2t i T= B8 AHC= HMAlgt
EXfe|A Hlg
T ES(iTES) Trading Buy(TH:) FHUEY) 0=
83.02% 0% 16.35% 0.63%

#2026 06& 30Y 7IECE 2 197t SE8EAE0 U5t SHE 22U EXIS59 Hig
Compliance Notice
- YME RIE XHEYU S LG, LG LA £(8) 7IZAMMCE sl FAYHESHO| Lol RE8SSHLP)YRE Sdot USLICH
- GME 2 N=E MBR0IA AR HMiZet AFAO| GiELIC
- 2 N=2E Agst B AEE NEREY SRl TARA LRI S8EMME L HEIE ERotn UK LELIC
- 2 NEes 2R fE0 AUHO0Lt 7H4810| OE2|IAEL| OJA0| ol BIFEASS S0IRLICY.
= IMEMRIEE DA SMRIMET AZE 2~ Qe XE Y HEZFH S22 J0|Ly, FAPE O HEHHO|L ATES BES 4~ GICOE EXIAL ARbe| THDt
HMAUGIO| B MEHOLE F=XIAZ|0 CHel 2F AFS StAZ| HIELILCE M2 2 ZARAARE Ofle FR0= T4 ZHEAL ZAulof Cfst HX HAAXYC|
SANEE ARBE & QIELLL 2 ZARMRIZS] XIEIMAES S0 ACE=Z FAS| Gj2f Gl0| & =X I HiZESE 4 SELICE

Mirae Asset Securities Research






