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Equity Research

2026.11.4 LGREZ AL 3026 UIEAUS 2F 3.9FH(+7.8% QoQ, -0.7% YoY), FH0|2
2,9769%(-13.6% Q0Q, +84.1% YoY), GLO|UEL 7.5%E 7|=26I%Lt. EY

o . 0122 AN ZHMINAS SBISI= AX(0ICH B £7] AskY Ozl I w2

THAEERD O JIMETIOH AR TE B3} 09 NS QIS THIBIM 18775t &5

=1s7HeR) 19,000 (+6.2% YoY) 2 AIDC 4] 7|I0IIa} +10.4% YoY AR 7|QIBtc}.

BIeenY 15,5102 26\ €I0[9] 1.2E2(+36.3% YoY). AM} &[T A% gy

Y0 22.5% 2613 S1Z IHEUS 1572 Y(+1.8% YoY), FY0|2L 1.25Y(+36.3% YoY)S
7|28 702 MBI, HY0[Ol0] AL 1) TXANMQI Y7t AW, 2) 7|E T2

H{0|2U(26F At 1216

A g M= ZZ AtAOZ O] 9 MXH AtZ|C|
o ol 118 014 % DBO HOIEIME] 7HSE 4502 Q15 +36.3% Yo 40| GIAEC

EPS STE(26F.%) 66.2 SEZ7} 19,000 {X|. B HX|= TFE AIDC 7H|
MKT EPS H&E(26F, %) 276.0
PJEC26F) 72 QINEA QY L2LCE 2AUAC] 0] JHMITF AIDCO A7 DS 7|0{0] 23
MKT P/E(26F) 55 ™Q7} QIC}. 20| 9| X|%, S5 OAOF TRZAOIM ARIXIN T3t Q= ALt
KosA R oL HOR WLHBITL BN L% 2-4S7K|9) £0& BEE 02 Lofsin),
A7 HECH(Aofe) 6,146 Z7t DBO ZZHE HA| 21 50|,
IS A () 44
QEAHIZO) 60. M AIDCE W SHE7|SE 2AXMOR 7153t 0fRO0ICE 1E7= 274 5|,
212l BRHIE0) 403 2T 28U GHITISE RAINOR JHSETA HO[EME Ui NXS 7ol
QIZIAOIE

S % 702 OfAfBiCt, 00| TR, 284 HOJSIIE] DHECHS of 7,5069021(+20.1%
5o 2T 17810 YoY), H0[22 9502%(+36.4% YoY)Y HOZ GBI
*) M eM 12 AERZITI} 2y 0|SEMA] D|R[= Bt MBHN0[2LT TEHsict 7% 0|SE
At 66 30 66 MARS] ZEBH XAUTL AU X|ot HH{2IX, RPN ZEAES] ZWS UotsHH
7 314 184 =227 _

il J1RtS] HR OIZH0ILF Q2 7% 312 0j0f JHsAe WL,
SEZJK= 19,0002 QABITL 1) 012 22X ool T2 263 FH0[
MR 0) ERRIMOI XIARE DY AZIS S5t FX819 25t 3) TRIPIR| AX M|
A ElTo} Al QIIap AW 2B0ICE 2ejo] 401N JHMIF I AIDCO| X
71017} TINSHEAE SR7| 4R E5t 7|hEIC)

80
25.10 26.2 26.6 26.10

(S ALHIA /S AR 2N (128) 2024 2025 2026F 2027F 2028F
sie D=0 (Ajolg)) 14,625 15,452 15,725 16,323 16,612
= HRJ0le! (A2 863 892 1,216 1,375 1419
choi.yoojin@miraeasset.com S01010IS (%) 59 58 77 84 85
#=0(2 (A 374 524 856 1,072 1,228
EPS (&) 858 1,208 2,007 2,526 2,893
ROE (%) 44 6.0 93 109 115
P/E (HH) 12.0 122 7.2 5.7 5.0
P/B (tH) 05 0.7 06 06 05
4015 (%) 6.3 45 48 5.0 5.2

ZFIK-IFRS 92 7|, 20212 XHhz 24 209
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LGREHA 2026.11.4

1024 2024 3024 4Q24| 1025 2025 3025 4Q25| 1026 2026 3026 4Q26F
TS 3577 3494 3801 3753| 3748 3844 4011 3848 3804 3695 3981 4246
% YoY 10%  19%  61% -18%| 48% 100%  55%  25%| 15% -39% -07% 103%
MH|ASe| 2894 2944 2090 3015| 2939 3016 3117 3191 3037 3077 3102 3314
DY 1581 1593 1620 1633 1612 1654 1711 1689 1653 1660 1687 1755
ME|ALO] 1507 1520 1547  1543| 1543 1586 1627 1615 1588 1596 1623 1663
Hasol 739 725 739  901| 694 686 842  741| 648 643 634 919
ADIES 6116 6182 6229 6158| 6266 6327 6455 6493| 6563 6639 6655 6706
IPTV 3341 3349 3357 3229| 3301 3305 3342 3322| 6563 3351 3377 3372
QIEfL 2775 2833 2872  2929| 2065 3022 3113  3143| 3200 3251 3283 3176
Hat 892 906 85 919 836 846 846 81| 85 83 806 817
QIE{LIFISH M8 M2 406 409| 414 M0 M3 44| 409 411 405 381
7|94/ 474 494 459  510| 422 436 433 457| 436 422 401 437
7|efolmay 4013 4314 4285  4BAT| 4007 4277 4279 5424|4356 4644 4722 5300
IDC 85 917 900  892| 873 963 1031 1363| 1144 1241 1317 1257
s24 1184 1308 1294  1586| 1189 1260 1203 1850| 1179 1346 1244 1815
71943 1974 2089 2091  2069| 2035 2054 2045  2221| 2033 2067 2161 2229
cHaol 683.1 5408 8109 7380 8092 8280 8942 657.1| 7668 6184 8792 9318
ootH|g 3356.1 32307 35553 3611.0| 34927 35399 38492 36779| 35315 33504 36837 40458
% Yoy 23%  31%  69% -04%| 41%  93%  83%  19%| 11% -54% -43% 100%
Q1Z4H| 4870 4939 4819 5163| 4907 4867 6312 5229| 4779 4769 4743 6385
ZUMMZIH) O DERAAZIH| | 6664 6662 6746 6566 6659 6727 6697  6839| 6866 6903 6940 6687
Thjest 5084 5090 5265 5245 5208 5409 5771 5766| 6009 5812 5894 3595
| 423 505 599  582| 503 455 530  608| 464 423 479 774
AETOH| 7236 5628 8335 8063| 8243 8158 8819  7830| 7591 6034 9104 10233
%efojol 2209 2540 2460 1422 2554 3045 1617 1705| 2723 3445 2976 2538
% YoY -151% -118% -33% -273%| 156% 199% -343% 199%| 66% 131% 841%  48.9%
oefojels 62%  73%  65%  38%| 68% 79%  40%  44%| 72%  93%  75%  59%
HOLNH| 2 RFZHRI20[0) 1658 2045 1960 -1157| 2005 2723 1048  1028| 2225 3151 2584 2080
HOLYHIR 34 399 611 -04| 381 552 557  222| 465 974 753 94
=7j20[e] 1304 1646 1349 -1153| 1625 2171 491  806| 1760 2177 1831 1333
S7120[012 (%) 36%  47%  35% -31%| 43%  56%  12%  21%| 46%  59%  46%  31%
N2 LGREalA, DA0HNEH SINRIE
T8 1. 871 HEY 20| Y HY (A 712) 77 2. 87| 9012 0| Y HY (4 71%)
(&ore) & (212) % YoY (R) Eeg) @9i0/24(@1Z) %e10/2/% (R)
4300 | L 12% 400 | L 10%
4,200 + 1 10% 350 L 1 9%
4,100 | 1 8% 300 | 1 573:;0
4,000 | 1 6% 250 | | o
3,000 | 4%
X 200 | 1 5%
3,800 | 1 2% o | | ae
3700 - BB @ B\_______ & & | 0% | 20
3,600 | | -2% 100 1 20
3,500 { -a% 50 ¢ 1 1%
3,400 , , , , , , -6% 0 : : : : : : : 0%

1025 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26F

10256 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26F
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H 2. LGRE3A AU 44X Table

2017 2018 2019  2020| 2021 2022 2023 2024 2025 2026F 2027F 2028F
T 12,279 12,125 12,382 13418 13,851 13906 14,373 14,625| 15452 15725 16,323 16,612
% YoY 72%  -13%  21%  84% 32%  04%  34% 1.8% 5.7% 1.8% 38%  1.8%
Mu|AZo| 9406 9344 9206 10591| 11,088 11411 11,636 11,843 12,263 12529 12,703 12,838
e 5570 5438 5517 5813| 6055 6179 6308 6427| 6626 6754 6771 6714
Mu|A%0 5180 5060 5164 5464| 5693 587 5982 6117 6330 6470 6495 6446
T4 390 378 353 349 362 352 327 310 296 284 276 268
ADIEE 1538 1632 1844 2014 2204 2345 2399  2469| 2590 2656 2707 2,766
IPTV 746 885 1032 1145 1256 1326 1328 1328 1327 1327 1,329 1,342
QIS 793 747 811 868 948 1,018 1070 1,141 1224 1,291 1,340 1,385
st 587 549 508 454 418 395 367 358 340 330 324 319
QIE{SIFSH 231 214 200 189 181 176 170 165 165 161 156 153
7| /=R s 356 336 308 265 237 219 197 194 175 170 168 166
7|He1mat 1604 1652 1304 1357 1494 1584 1706 1716| 1808 1902 2015 2153
IDC 157 163 196 228 259 281 326 356 422 496 591 710
&2 729 747 397 410 490 524 584 537 550 558 564 570
7|l 718 743 711 719 746 779 795 822 836 848 861 874
Charo) 2873 2781 3176 2827 2783 2495 2736 2782 3189 3196 3620 3,775
HoHIg 11,453 11,394 11696 12531| 12872 12,825 13375 13762| 14560 14509 14,947 15,193
% YoY 70% -05% @ 26%  7.1% 27% -04%  43%  29% 58% -0.3% 30%  1.6%
lbal] 1026 1,096 1,953 1446| 1648 1,706 1824 1979 2132 2068 2,109 2,151
ZTMMZH| U PEAAAZIE | 1689 1672 2057 2365| 2441 2452 2571 2664 2697 2,740 2,653 2,653
T2 1819 1,702 1809 2082| 2762 2117 2059 2068| 2224 2131 2142 2182
2| 4330 2711 2911 2368| 2444 2080 2208  2109| 2096 2140 2183 2226
HETUH| 2930 3002 3438 2980| 2855 2651 2872 2926| 3701 3206 3720 3875
Foiole| 8263 731.0 6863 8862| 9790 1,081.3 9980 863.1| 8921 12163 13754 14193
% YoY 107% -115% -6.1% 291%| 105% 105% -7.7% -135% 34% 363% 131%  32%
FHolls 67%  6.0% 55%  6.6% 71%  78%  69%  59% 58%  7.7% 84%  85%
O IMHIERIZT&0(2 6668 6483 5739  3733| 9052 8568 7709  4506| 6804 10159 11831 12270
#OINIH|S 1197 1667 1330  1208| 1810 1942 1406  136.0| 1712 2286 2662  276.1
27=01 5471 4816 4388 4781| 7242 6626 6303 3146| 5092 7873 9169 9509
H71&0[2E (%) 45%  40%  35%  36% 52%  48%  44%  22%| 619% 546% 165%  3.7%
X2 LGRESA, DHHAMSH 2IMXINE

33 3. ®17H S 20| W HY (2 7|F) I8 4. ®7+ QoI 0| W HY
M8 uaso) EHES] % YoY (R) () H0/2/(1Z) A0S (R)
18,000 | . 9% 1,600 1 9%
16,000 | 1 8% 1,400 | { 8%
14,000 | 1 7% 1200 | 1 7%
L 0 d 0
12,000 6% 1000 | 6%
10,000 | 5% { 5%
800 |
8,000 | 4% | 49
6,000 | 3% 600 1 3%
4,000 | 2% 400 ¢ 1 2%
2,000 f 1% 200 | 1 1%
0 0% 0 1 1 1 1 1 1 1 1 1 0%
O O N YV o> S X & g
N P QL QO LN >
A S S S SO S S U U
R R
Rt2: LGREalA, D0IMEH 2lMAIHE] A2 LGREalA, DIH0AEH lMzIME
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LGREYA 2026.11.4
Ofled ZEAAHLN (29) Ofled HFHEHE (22
St 2025  2026F  2027F  2028F  (Moig®) 2025  2026F  2027F  2028F
&t 15452 15725 16323 16612 QSKKt 5414 7632 10228 12,555
&7t 0 0 0 0 3Z U SzgRpM 794 2922 5340 7580
OiE50|2| 15452 15725 16,323 16,612  OISAHAE L 7|EAHHA 1,799 1.839 1.909 1.043
THOfH 2| 14560 14509 14947 15193  XHTRRA 210 214 222 226
Ezsh: ] 802 1216 1,375 1419  J[EIQEAWM 2,611 2657 2757 2,806
Holole 892 1216 1,375 1419  HIREXMt 14267 11268 9582 8243
H| g2l -212 -114 45 182 EAVIEXS 56 57 59 60
=829 -203 -115 a4 181 QEXM 10625 8836 7387 6214
A7 |HS TR -2 0 0 0 SRRt 1,460 1,118 879 712
MITAS AR 680 1,02 1420 1,601  KIMEA 19682 18900 19,811 20,798
HSAIAHOIMHIE 171 270 378 407 SzEH 4676 3332 3459 3520
HEAIRA0[2 509 832 1,042 1,193  DHRIAS L 7|ERRHS 220 224 232 236
EHAIH0[ 0 0 0 0 TISBFH 1,619 221 229 233
gIl=012 509 832 1042 1,193 7[EIREER 2837 2,887 2998 3,051
N 524 856 1,072 1,228  HIQEHR 5938 5947 597 5976
HIX [z -15 =24 -30 =34 H7IZ8EA 5425 5425 5425 5425
EE20[Y 639 832 1,042 1,193  7[EHIQEEX 513 522 542 551
N 651 847 1,061 1215 BEA 10614 9279 9426 9497
HIX [z -12 -15 -19 =22 RHiEFXI2 8867 9443 10,238 11,190
EBITDA 3589 3347 3063 2760 A== 2574 2574 2574 2574
FCF 1352 2,938 2695 2517 REQHZ 872 872 872 872
EBITDA OIEIE (%) 232 213 188 166  0]2UNZ 5474 6,051 6,846 7,797
HR0UE (%) 58 7.7 84 85  HIXHI=Z=X)SE 201 177 147 112
XHiZZHs 20|2E (%) 34 54 6.6 74 XEEA 9068 9620 10385 11,302
oy $FSERE (29 o1& FEIHX| ¥ valuation (22F)
(Hoig) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogizoR oI5 $g5E 2964 2938 2695 2517 P/EX 122 7.2 5.7 5.0
7|01 509 832 1042 1,193 P/CFX 1.0 1.8 2.0 22
HIEEH|87 12t 5960 2514 2020 1565 P/B®X 07 0.6 0.6 05
SHRIAZT PALZIH] 2210 1789 1449 1173  EV/EBITDA(X) 35 2.7 2.1 15
FHRAZH| 487 341 239 167  EPS(g) 1208 2007 2526 2,893
7|Et 3,263 384 332 225  CFPS () 14,911 7846 7214 6499
FHSZOZOIBIXMALIRIOHE 3,155 =24 -35 -17  BPS(§) 20,770 22,393 24266 26506
DHERE 2 7|ERtEe] ZME7D -04 -30 -65 -32  DPS (%) 660 690 720 750
KRR ZNETD 41 -4 -8 -4 HYEASE (%) 55.3 326 273 24.8
HURT L 7|ELRHT Sl SIKZA) 14 4 8 4 HIEAQIS (%) 45 48 5.0 5.2
SHOIN| -142 =270 -378 -407  DHEUSIIE (%) 5.7 1.8 38 1.8
EXgsoR oI5t 31252 -2,019 -3 -6 -3 EBITDAZI2 (%) 18 -6.8 -85 -0.9
SETMMEEFS) -1,596 0 0 0 ZTYHOIUSTIE (%) 34 363 13.1 32
SEHXMLMEI =371 0 0 0 EPSZIIE (%) 40.8 66.2 259 145
HHI [ZEA LNMB7D -25 -3 -6 -3 IEAHE SiEE (3) 92 93 94 93
7 |EIEXEE -27 0 0 0  XMIXR SEE () 66.9 74.3 75.0 743
HegsoR ot 3352 1,046 1677 269 273 DA SRS (2) 0.0 0.0 0.0 0.0
RTI7|ZLERNO| ZTHLA) -139  -1,398 8 4 ROA (%) 26 43 54 5.9
RH=2O| STKZIA 0 0 0 0  ROE (%) 6.0 93 10.9 15
2 X3 -279 =279 =277 -277  ROIC (%) 46 6.9 8.8 106
7 |EfRfR s -627 0 0 0 EAHIE %) 117.1 96.5 90.8 84.0
sizo| Z7t -102 2128 2418 2240 [SHIS (%) 1158 2290 2957 3567
e 896 79 2922 5340  =XRIZ/AIIRE (%) 67.3 26.8 15 -184
7|25 794 2922 5340 7580  EEY0|Ql/ZLHIR () 34 5.2 6.6 69
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LGREDA

ESG 20|18

LGRE2A (032640)

2026.11.4

=3t NREs
7e ESG &% 3.8 v ML 45 | YB(M)  ARUAOIMMHA
ESG &5 B v AHSE BB PEE H7|SLIMH|I A
E 2.9 MHsgts He 58 715 %1(%) Xt R
S Y/
€ Vel 7t (E) 2.9 BBB 40 = SRt FHE
A2 auEs QUWIEIE(S) 25 cce 10 =
TKER vz o8
oYEHEZ LGREYH2 B EHA(G) 4.9 A 50 =
ESG g5 MREs SUAE() 7IY ZHH|w
_ HEYAEE) HEYLEE)
ErAUEY 10 - 10
8llepzaa 8
R 4 . LGRE2R
E
al 4
HELS 2r 2
EHAUS () S xf0f21(x)
= = 0 0 -
ogsma LGRS 0 2 4 6 8 10 0 2 4 6 8 10
(1) SAHIEY = HATOIT (HAHISZ/UIS) ; (2) HIEZZUS = 3T HAZE U4 | (3) FXt0E = 31 T ROE
T EAHEY oot HAROYEE B[ | SIS oot BT ZAS2 4|
T eiba(x) RESEPNE)
YR 10 10 [
8 8
6 6
4 Leg=aa 4| LegEeAa
2 2
2ads EEERS 2 2
LR FHELE)
= = 0 : 0 -
oas@a LoRSeis 0 2 4 6 8 0 o0 2 4 6 8 10
(1) el = 2 1018 8% (2) Aans = A 1902 25 ; (3) 2494 = 42 1910 Bd 2aus
- NEESE) XEZES(H)
T8l 10 LGRE3A 10
¢ LGREyA
8 8
6 6
G
4 4
&/
Frus *2xmza 2 2
FEs F3US()
= - 0 : : 0 : : : : -
oesB LerEa~ 0 2 6 10 0 2 4 6 8 10

4
() 5538 - 73 WA B V1A UE S Q) 7585 - FAA BN +H 2+ 2
3 47t 58 4% ZHISHFH0| SeS 0|

AX5 A
TT@% T

87

8
A4 (3) XEES = 7| X HTRE A SHAX|E 167EK(0]| St £

H+ APgAl 91 M

ESG M= ESG X4 = (E 7EEX| x THEATO) + (S 7EEX| x QIMEIE ATN) + (G 7EEX| x HHEHA AT0)
7H2 A0 7tE AT0f = EtAIERE 4 + (FXI0Y M x HISHAS B)

OIMIE|E AT QIMEIE ATOf = QYE F + RS Hp + 2P B

HHEA AT HHEA AT = FRE3| F + FFYS B + X HES T

At&: MSCI, FnGuide, st 742, O[O XS 2| MX[HE
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LGRSaA

2026.11.4

EXfe|A U S 5T HESF0|
e T2E(%) o i
. PR SRR T e STERIE o0 miliil
LGREA (032640)
2025.10.14 afiz> 19,000 - - [15,000
2025.07.07 2N A Q| - -
2025.05.09 Of4 16,000 -16.86 -8.75 |10.000
2024.11.27 IR 13,900 -22.44 -10.14 ‘000
2024.11.11 Trading Buy 11,900 -11.70 =277 '
2024.08.08 Trading Buy 11,600 -15.03 -12.07 0 T T T
2411 25.11 26.11
* 2| M 2EFIL HE, SEFV IIYAIER 190|H SEFVIE Hdols 49 oy DARMAIRS] SHEY MUMK| 7|72 HHCe= &
EXold 28 U H2I|E
71d oy
afi=~ ek 1270E 7| EE 20% 0[Ae] Z4-2| offAt HIZE @ &% 12718 7|1& HEXLSEO| AMESLUE thH| =7LE &5
B sk 1270 7|1& Hii2lE -10~10% O|LHS| S={0] OifAF B DR 120E 71FE HEXSESEO MEUE 7
o= e 12703 7|1E HU4YE -10% 0[AQ| F7(5I20] il HEEA @ 8% 1208 7|& GEXHEE0| AETYE Dl 7L st
Oi<~(A), Trading Buy(ll), Z2(@), TH=(), F7K—), SEZ7K==), Not covered(m)

==}
\7_:1T'__‘rr

10% Olef, 20% OI2C| F7+450| Ol

* 20253 58 129 7IEC= FXj9|

* 8% 14 7IF Beols
EXelA Hig

(o)
89.66%

Trading Buy(DH%)
0%

71 #HZA(Trading Buy 2174 AA)
= S22 SFSEAREAAL A2 M2t T4 E= 'S2 917402 HAIEt

SHEY)
9.77%

=
057%

*2026 098 30Y 7[EC= 2 147t FBFAIS0I 5t

oL
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