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RETAHIZ(%) 203
Q=01 HRH|F(%) 55
HIEK12M) YZk-0ls 0.63
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S0] ESS =32 4680 AIEo| =
=0 ESS HEE 3 ZHE2 Q| X&2 Az HHoi. FHHe=
4680 AIZOH THet £0] QS FZH0|2k 1 TEHSITE 1) Tesla Cybercab At O]

= XEadi AAE 4680 AR 2, 2) 2% 4680 240 VISE As 2 20| T
AteF M= B80] K|, 3) AL O|= Of2|EL0IA 4680(10Gwh) 2tQ1 7+s0] Z
HE 2102 OJA5E| WROIC Tk T2HAF SO 7| £5E 4680 HiE2|0]
Ciet &% 71047} A&tz FL2H01 TIYSHALE. 46802 42 SAE =L Z7A} CH
Hl ZA 1.5~24 M HE A=0|CY

2] (128) 2024 2025 2026F 2027F 2028F
IHEH (M) 25,620 23,672 31,490 38456 47,278
FH0I1Y] () 575 1,346 1,210 3,727 5,381

FHOIAZ (%) 2.2 5.7 38 9.7 1.4
2019 (M) -1,019 -1,073 -527 1,773 3,104
EPS (&) -4,354 -4,585 -2,254 7,577 13,264
ROE (%) -4.9 -52 -24 75 11.8
P/E (Hh) - - - 46.4 26.5
P/B (HH) 39 43 36 33 3.0
HHEAQUE (%) 0.0 0.0 0.0 0.0 0.0
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LGOI X|&E2M 2026.9.15
H 1. LGHYXIERM 27| 48 =4 (Mo, %)
1Q26 2026  3Q26F  4Q26F|  1Q27F  2Q27F  3Q27F  4Q27F 2026F 2027F  2028F
[E] 6,555 7,560 8,888 9,225 8,422 8,857 9812 11365 32,229 38456 47,278
Small 2,064 2,402 2,354 2,351 2,286 2414 2,563 2,842 9,171 10,106 12,717
EV 2818 2,963 3,477 3,512 3,052 3,204 3,525 4053 12770 13833 16,326
ESS 1673 2,195 3,057 3,363 3,084 3,239 3724 4469 10288 14517 18235
oP -208 113 404 901 765 834 970 1,158 1,210 3727 5381
Small 120 159 159 158 152 162 181 212 596 707 901
EV -308 -252 -99 160 88 108 134 208 -499 539 695
ESS -209 -35 -122 -67 et} 65 74 89 -434 321 647
AMPC 190 241 466 651 432 500 581 648 1,548 2,160 3,139
OPM -32 15 45 98 9.1 9.4 9.9 10.2 38 9.7 1.4
Small 5.8 6.6 6.8 6.7 6.6 6.7 7.1 75 65 7.0 7.1
EV -10.9 -85 -28 45 29 34 38 5.1 -39 3.9 43
ESS -125 -1.6 -4.0 -2.0 3.0 2.0 2.0 2.0 -4.2 22 35
EBITDA 887 1,330 1,51 2,015 1,890 1,993 2,213 2,508 5,743 8604 10,960
Small 337 377 377 376 370 402 434 477 1467 1682 2,32
EV 327 383 561 820 748 768 807 936 2,090 3280 3716
ESS -125 -29 107 168 339 324 372 447 121 1,483 1,779
AMPC 190 241 466 651 432 500 581 648 1,548 2,160 3,139

Riz: LGOIL{XIS2Y, DIH0AEH 2IMAME. 72026 ESS 202 & &
d8 1. LGHUXISRM 27| #X 0] I HY

o2 BAES Hat

J¥ 2. LGULXEE

H AgEE

@ Yj0lo) £0| X MY

(CEE) (%) (CEE)
15,000 - . = 520
s Srrall EV ESS HY0|2UE (R) 2,000 Small  =EV = AMPC
12,000 15 1,800
1,000
9,000 10
500
6,000 5
0
3,000 0 -500
OIIIYIIIHIIIIIIII 5 -1,000 *
1024 1025  1Q26  1Q27F  1Q28F 1024 1025 1026 1027F  1Q28F
Atz Quantiwise, O|2HOIAZH 2| MRME A2 LGHUXISEM, DI20MSH 2R IME
J8 3. LGOIYXIERM 12708 M3 P/B J8 4. LGOIXIERM 12748 M% EV/EBITDA
(@) &)
R B3 — A2
LGO|L{X|E2M LGOILXIERM 30.0x
1,000,000 ¢ 1,000,000 -
7.3x 25.0x
800,000 | 800,000 |
6.2x 20.0x
600,000 | 1 600,000
x 15.0x
400,000 | 4.1x
400,000 10.0
—3.0x
200,000 | 200,000
0 . . . . 0 . . . . . .
22.1 23.1 24.1 25.1 26.1 23.6 2312 246 2412 256 2512 266

A= Quantiwise, D[2HOMSH 2IMXIME
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LGOILX|EEM 2026.9.15

Ofl e E2QIAIAN (220 ofle THFMEE (22
(Alofe) 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
L] 23672 31490 38456 47278 QEXAM 18412 28886 33502 39,093
TEE 19,440 25310 28617 35364 &iF Y SSHXM 3779 7816 7546 8427
IE£0(9| 4232 6,180 9839 11,914 OiEIE L 7|ERKHA 4818 8842 10892 12,869
TofjH|QRE]H| 4533 5709 6,111 6532  X{TXp 4350 8716 10,738 12,686
ZHHAA0[ 1346 1,210 3727 5381  J|E[REXRp 5465 3512 4326 5111
b falo] il 1,346 1,210 3727 5381 HIRSKM 48736 51,061 51,211 51,658
H|Zejeol -932 -1,362 -1,358 -1,324 EAIEXS 78 117 144 170
=8 -600 -914 -866 -864 Q&R 40,795 43857 44249 44,894
A7|YS EX9 -2 1 0 0 SR 1692 1,586 1317 1,093
NITA S]] 414 -152 2,369 4,057  XHEEA 67,148 79,948 84713 90,751
HSAMLHIMBIR 333 370 237 406 QEEH 16,785 19,841 21614 23172
HSAIA012] 81 -521 2132 3651 ORI L 7[ERRHS 2153 4980 6,135 7,249
ETHAIY0[2] 0 0 0 0 EIS8FA 6,687 6898 6898 6893
270l 81 -521 2132 3651 7|E[R=ER 7945 7963 8581 9,025
Xz -1,073 -527 1,773 3104  HIRSEX 21,041 29,065 29,925 30,754
HIX bz 1,154 6 359 548 AIIZEER 15,830 25358 25358 25358
ER0|9 10 1,790 2,132 3651 7|EHIQEHx, 5,211 3707 4567  539%
Xz -901 1,075 1,022 1750 EMEA 37826 48906 51,539 53926
HIX|bHF=ZF 9N 715 1,111 1,902  XH{EFXE 20216 22,871 24645 27,748
EBITDA 3,391 5742 8604 10960 A=2 17 17 117 17
FCF -6,402 4,686 -243 907  AH=EQIoIZ 17,165 18469 18469 18469
EBITDA OIS (%) 14.3 18.2 22.4 232 0layeiz 332 -197 1575 4679
0= (%) 5.7 38 9.7 114 HIXHiEFEXR 9106 8170 8529 9,077
RHHZETFH L 20|25 (%) -45 -17 46 66  XEEA 29322 31,041 33174 36,825
o4 SIZSER (Y o4 FZ7HX| ¥ valuation (22F)
) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
dgist=oR o5t HFE= 4432 1414 4757 6907 P/ERX - - 464 26.5
7|01 81 -521 2132 3651 P/CFK 15.4 12.3 10.1 7.8
HsE4olHI27 1’ 5524 7234 5981 6849 P/B(X 43 36 33 3.0
QERAMZTIAIZH| 3414 4217 4608 5356  EV/EBITDA(X) 336 20.0 134 10.5
FYRIAZH] 278 316 269 224 EPS(®) -4585 -2254 7577 13,264
7|Et 1,832 2,701 1,504 1,269  CFPS (&) 23051 28687 34672 44872
FUSO QIS HIHE RO HE -365 -6,881 -2253 -2,324  BPS (%) 86,391 97,740 105,317 118,581
DISRHE L 7|EIREES) ZAE7) 1,080 -3621 -1,874 -1806  DPS(2) 0 0 0 0
KRR ZHAET 333  -3433 2,021 -1,949  HHEAIEF (%) 0.0 0.0 0.0 0.0
THURHE 2 7|ERHEO] ZTHAA) -579 2469 1155 1,113 H{ZQE (%) 0.0 0.0 0.0 0.0
RN -459 -309 -237 -406  HSUSIIE (%) -7.6 33.0 22.1 229
EXgzorR QIst 252 -10,881 2,125 -5000 -6,000 EBITDAZZIE (%) 53.4 69.4 498 27.4
[EMZFE) -10,758 -3262 -5000 -6,000 ZAXMIAHOIAUSIIS (%) 134.0 -10.1 207.9 444
FHIMLAMET -164 -106 0 0 EPSE7tE (%) x| ESIN =X 75.1
BT |28 ZAET -167 646 0 0 DHExE g (3) 5.1 5.1 43 44
JEIENEE 208 4,847 0 0 XUXRM sIHE (=) 53 48 40 40
HSESOoR Olst HZSE 6,286 2,657 0 0 OiURHZ SIME (3)) 8.0 7.1 5.1 53
AP |2ERO| ZIHLA) 7124 6,609 0 0  ROA(%) 0.1 -0.7 26 42
KH2O| ZTHZA) 0 1,305 0 0 ROE®%) -5.2 -24 75 11.8
HIE22 X3 0 0 0 0  ROIC (%) 0.6 76 5.7 7.8
7 |EfRE= -838  -5257 0 0  ExfHE @) 1290 1576 1554 1464
sizo| 57t -119 4,037 -270 881  RSHIE (%) 109.7 1456 1550  168.7
e = 3899 3779 7816 7546  &XIRIZ/AIIKE (%) 63.7 78.7 74.5 64.7
7|UHZ 3,779 7,816 7,546 8427  AFIHO|YU/ZEHIE ¥ 1.6 1.0 27 3.9

M= LGOIHRIERH, DlH0IMSH 2IAXIHE
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ESG M= ESG &= = (E 7IBX| x 7H2ATN) + (S 7ESR| x QAMIEIE AT0]) + (G 7EER| x MH{EHA AT0Y)
7t2 AF04 7hH2 AT0f = BHAHIER B + (X0 Ha < HIEZUS B

OIME|E AT OIME|E ATO| = USHA F + XQHA XA 4 DALHA HA
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At@: MSCI, FnGuide, et=7{22x, D240 XS 2| MXIHE
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LGOI XIERM

2026.9.15

EXelA Y ZSEHFI HSFEO0|
12|2(%) o sz

A TR SERR et STERRRE oo o LodERe
LGO|HRIERM (373220)
2026.07.31 Of 510,000 - 600,000
2026.05.04 o= 580,000 -34.13 -16.72
2026.01.05 Ot 520,000 -22.57 -6.83  |400,000
2025.10.27 O 610,000 -28.68 ST
2025.07.28 o= 530,000 -29.07 =717 '
2025.07.18 ES 420,000 -17.50 -12.38 o T
2025.06.05 Of 390,000 -22.45 -17.56 24.9 25.9 26.9
2025.05.02 o= 440,000 -33.07 -26.57
2025.01.09 o= 480,000 -28.21 -19.69
2024.09.30 ol 510,000 -22.87 -14.41
2024.07.26 o= 420,000 -12.29 -1.31
*2jg MY £EFT M, SEFI EAIER 1H0|H SEF7IE HEcls EQ Y IANRMXIZES| SHY MAUNK| 7|7HS thioz &t
EXold 28 U H2I|E
71d Ak
B &5 1270 71F Hil42lE 20% OfAlel E 0] oA BISE &% 1218 71F UERSNSEO| AFUE | &L A5
=4 D 8ks 12702 7|1F Hii5QlE -10~10% 0|2l S2{0] o4t 22 124 71F UEXSNEEO AMELQE &5
o= a5 1271 71F H4QE -10% 0|49 F7151240] Oy HIZSA €% 12702 7|Z YEXSAEE0| AESAUS | R74L o5}
0§2(A), Trading Buy(ll), 52(@), I=(®), F7K—), SHEZ7K==), Not covered(M)
* 20251 5¥ 124 J7|=02 EXfo|H 227|E HA(Trading Buy 2174 AH)
* 515 1271€ 7|2 =S 10% O, 20% D|Tt| F7IME0| tdtl= S22 ZEEAEMAL 0| T2t T F= ‘S8 ACE HMAE
EXfe|A Hig

OH4(o<r) Trading Buy(0li+) UEY) o=

83.02% 0% 16.35% 0.63%
*2026' 06 302 7[F=OZ |2 147t S8FAAE0 Ciote] 3HS 22 EX5Z2 Hlg
Compliance Notice
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- GAfE B XIZE HMISKI0l|7 AP A28t AFAO| SiELICE
- 2 X=2E e OERAEE ABEHY A ZARA AH0I0] SREXIME U H2|E 2251 QX SLIL
- 2 X2E Eo| B U20|Lt ZHIGI0| OHERIAES| o|740| HakstH| HIFL/USS 2IQIBH|CE
B INEMXIZE IAQ| 2IMAMET7L MRS 4 Q= AT U HEZEH A2 Zi0|Lf, YAPE D FHEHYO|LL FEMS BXEE 4 ¢OOZ EXA} AtAIO| Mot}
AQUBI0| Z= MEHO|LE EXIAI7 |0 THSE A1 ZHS StA7| HIZILICE M2tA 2 ZAIRZMAIRE OflSH ZR0|= 07H0| SAEX Zntof| st HY AQUAKHO|
ZHXRE ALZE £ QELICL 2 TAIRMKIRS| XIERHIMAES GA0] ACT2 HALO| 5i2 G0 RH =X L BT et 4 giBLICt
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