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2 HZFJt 590,000 (A%
Z7H10/30): 486,500¢

Al7HEH: 1,138,410 ¢

O|XFHX| Analyst &S
wkdud1222@kiwoom.com

Stock Data
KOSPI (10/30) 4,086.89pt
52 Fotsd Ikl AXt

514,000 & 268,000¢

X 0/XX7t | S2he -5.4% 81.5%
+og Ao Ath
M 40.0% 17.3%
6M 49.9% -6.2%
1Y 18.2% -25.0%
Company Data
El ESSES 234,000 K=
YT HZH(3EM) 3278F
Q=R Xge 4.6%
i E=~2l &(2025E) 0.0%
BPS(2025E) 103,314%
2@ z==2 LGzt 81.8%
EXIX|&E
(A IFRS &) 2023 2024 2025F 2026F
E 33,7455 25,619.6 23,3453 28,280.7
aeiolQl 2,163.2 5754 13134 3,1166
EBITDA 44501 3,621.2 5601.4 84984
H®o|el 20435 3489  849.2 3,067.0
20[2 16380 3386 7219 2,606.9
X|HiZ=Z=X| 5 20] 2| 1,237.2 -1,0187 1805 1,042.8
EPS(%) 5287 -4,354 771 4,456
SUE(%YoY) 60.0 AH sd 4778
PER(HH) 809 -799 6308 109.2
PBR(tH) 495 3.86 471 405
EV/EBITDA(tH) 29.2 485 342 214
HAO|AE(%) 6.4 2.2 56 110
ROE(%) 6.4 -4.9 0.8 40
LHIHH2(%) 24.1 40.3 323 218
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=

’ a
M 502 sopye Ml 2 EO2 M, 427(0j= 0| B4 MoKt 42 %
=

A2 MXtHe oM, BUHE MX| 22 HE BFZ.T ZHEe Sttt Ol ESS &
Ho| Y arofs & 2102 J|H, 20279 AE FHX| A £ 9 Multiple X
HGol =HEFIHE 590,000¥C 2 4fe 2oL, Y| HEd Yool FXte|HA
2 ‘BUY'S |,

>>> 3025 0[] 6,0139e, AIE HMMA A5
3025 MM OHEN 57XF(+2%QoQ, -17%YoY), FL0|2 6,
(+22%Q0Q, +34%YoY)2 &2, AR HMMAZS AYUCHEALO
5,145998)). 98 EV & ZotE 24 U 0|7 DALl O =x
Yy 22 0fE0| ME7| thy| ZAFOLE, Tesla 3=2/98 T 2FHX|
Of 37t % ESS B2 fEe 2 = ZIt2 MA| iiE2 7| | &
1ot WO E HOQICH ot 9142 ESS 0= &% 7t80f & AMPC
HE QA JHM(QIZUIAIOr V), 283 25 U HIE HY =Y SC=2
7| CHH| 2 Z0Z JHMCt
>>> 40Q25 FY0|Q 1,549 A(HXX|S YoY) MY
4025 MXE IiEN 58X (+2%Q0Q, —~10%YoY), 0|2 -1 5494
XEg QoQ, MAX|% YoY)g 7I§E MYO|Ct FUHE XX 229 3F
aj= ™I|xt = 20| I2 FQ DHA XY JE U

JV mofE Fgoz 2 Eo| UE AA(-21%Q00Q)7t Ot g,
AY MX|= THAte| QE/3= & T =HHE MEJ|H| iE St
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AEEES | GO LX|&2M (373220) 2025. 10. 31
LGOIUXIEEE HE &X 30| 3 UY @e: yoe)
1Q24 2024 3Q24 4Q24 1025 2025 3Q25P 4Q25E 2023 2024 2025E
=l 6,129 6,162 6,878 6,451 6,265.0 5,565 5,700 5,815 33,745 25620 23,345
%YoY -30% -30% -16% -19% 2% -10% -17% -10% 32% -24% -9%
0¥ 37706 3,918.1 45393 41933 41349 35340 34427 27081 220152 164213 138197
A8 21276 1,861.1 16507 16322 1,654.0 16140 16872 1,970 95237 72715 69221
ESS 230.5 382.6 687.8 625.8 476.1 4174 570.0 1,1400 22066 19267  2,603.5
olp|el
ggo/ -31.6 -252.5 -17.7 -602.8 -83.0 1.4 235.8 -486.9 14864  -904.6 -332.7
(AMPC X|2l)
%Yoy  AHAtmg  HAEE  AHAPEE  HARRE  MAXE SAEE SAEE HAERS 22% HApEe MK &
Felo|os -0.5% -4.1% -0.3% -9.3% -1.3% 0.0% 41% -8.4% 4% -4% -1%
a0d 15.1 -195.9 -101.6 -545.1 -82.7 -70.7 106.7 -541.6 713.1 -827.6 -588.3
Opm 0% -5% -2% -13% 2% 2% 3% -20% 3% -5% -4%
EN 455 65.1 82.5 -32.6 9.8 72.0 100.0 1574 754.2 160.6 4222
Opm 2% 4% 5% 2% 6% 4% 6% 8% 8% 2% 6%
ESS -92.2 -121.7 14 -25.0 -93.1 0.1 29.1 -102.6 19.1 -237.5 -166.6
Opm -40% -32% 0% -4% -20% 0% 5% -9% 1% -12% -6%
AMPC 188.9 447.8 466.0 3773 457.7 490.8 365.5 3320 677 1,480 1,646
%QoQ -24% 137% 4% -19% 21% 7% -26% -9%
%YoY 119% 11%
A 157.2 195.3 4483 -225.5 374.7 492.2 601.3 -154.9  2,163.2 575.4 1,313.4
%YoY -75% -58% -39% HApE gt 138% 152% 34% MK & 78% -73% 128%
2 IS5 EAKAIE
A Yol + AMPC
LGOIHAIERE SHFIH 590,0008 HA|
Clinl
2027F EBITDA(MYR) 12,318 279 FY0|Y 6% 563124, ATHA2HH| 5 7,551 of4
Target EV/EBITDA(x) 1 CATL 2027'4 EV/EBITDA X&
HEY AT ) 140,427
XA oAAR) 2,260 20274 O A=
FRIR(HA) 138,167
FY HEF) 234,000
SEFINE) 590,459
P ESTIE) 486,500
YB0{(%) 21
2 IS5 EIAXAIE
LGOIUXIERE +=FT0 0| (T =¥)
(=¢)
600 4
500 490
500 A 80 450 450
440
400 400
400 370 385 385 370
310
300 A 260
186
200 A 150
110
100 A P 60
0
2017 2018 2019 2020 2021 1Q22 2022 3022 4Q22 1023 2023 3Q23 4023 1Q24 2024 3024 4Q24 1025 2025
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ZEERES | GojLx|a2M (373220) 2025, 10. 31

Az LGOUXIERY, 125 SMXIHH

LGO|L{X|&Z2M AMPC Tax Credit =HX|

(Er91: GWh) 2024 2025F 2026F 2027F
aj= HiE2] 3% CAPA (T9l: GWh)
o=
OJAIZHE=, 100%) 5 22 22 35
0j= Of2| =LK, 100%) 36 36
W
02 23102(GM V1, 50%) 45 45 45 45
0= EIUIAGM JV2, 50%) 50 50 50 50
0|2 OJAIZHGM JV3, 50%)-THS 3% 20 20
012 28t0|2(Honda JV, 50%) 40 40
02 ZEX|0HE(Hyundai IV, 50%) 30 30
Total 100 117 243 256
TORY (T GWh)
g=
OJAIZHEHS, 100%) 53 13.0 23.1
0]= Of2| =LK, 100%) 9.36
W
012 231012(GM V1, 50%) 216 19.4 18.0 225
0= HIUIAI(GM JV2, 50%) 9.3 8.9 4.4 13
0|2 OJAIZHGM V3, 50%)- BHE 3% 12
012 26t0|2(Honda JV, 50%) 7.2 16
02 X0 (Hyundai IV, 50%) 2.4 6
Total 30.9 335 45.0 102.0

AFE (T Wate)

o
o 58 71F

0= 230|2(GM V1, 50%) 756.0 677.3 630.0 787.5

0l= HIUIAIGM JV2, 50%) 3258 309.8 154.0 455

0= OJAIZHGM JV3, 50%)- H5 3% 420
OJAIZHES, 100%) 184.8 4543 808.5

0= ZX|0tz(Hyundai JV, 50%) 84.0 210

2E 38 7IE

0= Of2|{=LHTHS, 100%) 421.2

0]= 23}0|2(Honda JV, 50%) 324.0 720
Total 1,081.8 1,171.8 1,646.3 3,822.2

AFIE (- Mofd)

Total 1,479.9 1,646.0 2,223 5,160

bl

h‘i‘ 7123d 2IMXEH
FOAZ 3Ye 4/28 2TE[0f A0 BE+Ho 2 $35/kWh HE. OAZ ©5 ZF9| F FH2 Qdl 249 7t§ Y ¥ 2025ESS 38 I8 A%




LGOI4XI&2H (373220) 2025, 10. 31
ZEEA LN (g Mojg) X RAENE (Sl Aojg)
128 Z4h IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4L IFRS HZE 2023A 2024A 2025F 2026F 2027F
HEY 33,7455 25,619.6 23,3453 282807 37,6806 QEX 17,208.4 15,327.4 15,609.4 21,030.2 31,722.1
&2t 28,802.4 22,2136 19,3225 22,109.6 29,267.3 oz o sIZgXtt 50688 3,898.7 54399 7,8543 14,330.7
U= 49430 34060 40228 6,171.2 84134 CHI| 2 XA 5.0 0.1 0.0 0.0 0.0
Th2H| 34567 43106 43555 5277.1 7,010.2 & 9 7IEmH2 5678.7 5547.6 50037 6,061.6 80763
do| 2,163.2 5754 13134 31166 6,563.1 XHOXpAE 53963 45524 34998 50252 6,6955
EBITDA 44501 36212 56014 84984 123182 J|EtR S 1,059.6 13286 16660 2,089.1 26196
FHel£o -119.8  -2265 -464.1 -49.6 37.2 HIgSXR 28,2287 44,979.4 49,597.4 51,081.9 50,885.4
O|Rf4=& 177.8 222.8 183.1 2643 4823 EXtRpA 5839 871.0 8295 7881 7466
O|X{H| & 315.8 564.2 571.1 571.1 571.1 [EXA 23,6547 38349.6 43,389.8 452259 452416
Qa0 18629 1,130.1 1,130.1 11,1639 11,1789 SHX 8760 12846 10063 7884  617.6
el S| 14592 11,1521 12365 10612 12073 J|EHH R SRt 3,114.1 44742 43718 42795 42796
4 Y ALY -325 -49.1 -49.1 -49.1 —49.1  XHAESA 45,437.1 60,306.8 65,206.8 72,112.0 82,607.4
7|E} -353.0 186.0 79.4 203.6 2035 QIEM 10,937.2 12,054.9 13,154.4 14,573.9 16,580.3
E2IAx 220l 2,0435 348.9 8492 3,067.0 6,600.3 OHUXHR S TIEFHS 6,910.9 8361.1 9,460.6 10,880.1 12,886.5
ERINEIE= 405.5 103 127.4 460.0 990.1 1288 32152 24902 24902 24902 24902
HEAtd a9 1,638.0 3386 7219 26069 56103 J|ELS S ERY 811.1 12036 12036 12036 12036
gIlz019 1,638.0 3386 7219 26069 56103 HIQEEM 10,1265 17,2853 17,4853 17,4853 17,4853
X|Hj 320l 1,237.2 -1,0187 1805 11,0428 25246 2712880 7,720.8 13,900.5 14,100.5 14,100.5 14,100.5
348 U £ (%) J|EHHI RS SR 2,4057 373848 33848 33848 33848
HEH Z2UE 31.8 -24.1 -8.9 211 33.2  EMEA 21,063.6 29,340.2 30,639.7 32,059.2 34,065.6
g0l LS 78.2 -73.4 128.3 137.3 110.6  X|HiX|& 20,200.6 21,116.2 24,175.4 28,096.9 33,500.3
EBITDA 328 45.6 -18.6 54.7 51.7 44.9 e 1170 1170 1170 1170 1170
X|uiFEF2012 LS 613 -1823 -117.7 477.7 142.1 edozg 17,164.6 17,164.6 17,164.6 17,164.6 17,164.6
EPS &%8 60.0 HH =>| 4778 142.1 J|EfRHE 0.0 0.0 0.0 0.0 0.0
IHE50|2 (%) 14.6 133 17.2 21.8 223 J|EtEZAOI A N 5545 24374 53161 81949 11,073.6
FAOIAE(%) 6.4 2.2 5.6 1.0 17.4 olelyoia 23645 13972 1577.7 26204 51451
EBITDA Margin(%) 13.2 141 24.0 30.1 327 H|X|Eix|E 4,172.9 19,8503 10,391.7 11,9558 15,0415
X|HHZ=Z=220| 2 E(%) 37 -4.0 0.8 37 6.7 XEEA 24,3735 30,966.5 34,567.1 40,052.8 48,5418
[Eh=g=R=F:] (B9 Mgy EXIX|E (Sl 2, HY, %)
128 Z4h IFRS HZE 2023A 2024A 2025F 2026F 2027F 12E Z4LIFRS ¢Z 2023A 2024A 2025F 2026F 2027F
dUgsE sigdss 44442 51117 86482 76818 10,4361 FYX|Z(Y)
go1201Y 0.0 0.0 7219 26069 56103 EPS 5,287 -4,354 771 4,456 10,789
Hisige=ol ot 3,607.0 49844 57342 70794 77647 BPS 86,328 90,240 103314 120,072 143,164
SERAZI 2| 2,150.2 28560 40098 51639 55843 CFPS 22,414 22748 27590 41,395 57,158
SYUX LTS24 136.7 189.7 278.2 218.0 170.8 DPS 0 0 0 0 0
X|2Hm ool -146  -1148  -49.1  —49.1 49,1 FIHH(H)
7|} 13347 20535 14953 17466 20587 PER 809 -799 6308 1092 45,1
HABIER AR S 2 -277.0 691.4 23585 -15868 -2,209.1 PER(X/1) 1173 -1020 4833
S| |EFEQZA  —1649 663.8 543.8 -1,057.8 -2,014.7 PER(ZIX) 710 =714 3449
TH oK 2 A 1,9343 9842 11,0526 -15255 -1,6703 PBR 495 3.86 4.71 4,05 3.40
MUHS LT |EFHRQZIE  -9265 -923.9 10995 14195 20064 PBR(%|1) 7.18 492 5.10
7|} -1,119.9 -327 -337.4 -4230 -5305 PBR(%|X) 435 3.45 257
JEHESE 1,1142  -564.1 -166.4 -417.7 -729.8 PSR 2.96 3.18 4.88 4,03 3.02
Extgs uasg -9,719.3 -12,065.4 -8,916.3 —6,866.4 -5466.4 PCFR 19.1 15.3 17.6 11.8 8.5
QERLO FHE -9,923.1 -12,399.0 -9,050.0 -7,000.0 -5,600.0 EV/EBITDA 29.2 485 34.2 21.4 18.3
QUL K& 102.2 745 0.0 0.0 0.0 ZFQHIE(%)
FHO| 2FE -100.8 -110.7 0.0 0.0 00  HigHH% EEFS) 0.0 0.0 0.0 0.0 0.0
EXpXArO| A (BT 66.0 -3362 -7.7 -7.7 =77 HIERAE(% EEFHI) 0.0 0.0 0.0 0.0 0.0
|2 8RO (BT -5.0 49 0.1 0.0 0.0 ROA 3.9 0.6 1.2 38 73
J|Et 141.4 701.1 1413 1413 1413 ROE 6.4 -49 0.8 4.0 8.2
HREs szsg 43547 53815 1411.0 12110 12110 ROIC 6.0 0.1 25 5.7 113
2o EIHZA) 2,486.1 2,101.0 200.0 0.0 00 OiExu3HE 6.2 46 4.4 5.1 53
=2, XHEUciB| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 5.4 5.2 5.8 6.6 6.4
T2IFAHRFHE) 0.0 0.0 0.0 0.0 00  SiHg 86.4 94.7 88.6 80.0 70.2
LIl E=oN= 0.0 0.0 0.0 0.0 0.0  =XU3HIE 24.1 403 32.3 21.8 47
7|E} 18686 32805 1,211.0 1211.0 12110  O[Xt2AMHE 6.9 1.0 23 55 11.5
JEIBSE 51.3 402.2 398.2 387.9 2957 X3 10,936.0 16,390.8 16,590.8 16,590.8 16,590.8
I U HIYRLLe] 57t -869.2 -1,170.1 1541.1 24144 64765 &=XAS 5,862.2 12,4919 11,1509 8,736.5 2,260.0
pAEST= =T T= PN RS 59380 50688 3,8987 54399 7,8543 NOPLAT 4,450.1 36212 5601.4 84984 123182
7| 9 AR 50688 3,898.7 54399 78543 143307 FCF -6,394.6 -8,6440 -1,287.1 -5558 3524.6
AE: 71853 2MXMEH
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2025. 10. 31

Compliance Notice

* AL 108 30 A LGUILIXIERN YHRAS 1% O BT UK AsU
o YA S XIS ISR E HEXOIH ALY HBs AR0| iU,
* S X2 ISEASANE KT HYY W 5 20| ATE JIASO| IZEANE U oIS BROHD UK YL
* S XRO0| HAE WSS 2910 oA Feioh SEotn U0, Qo] B U0l 2Hgl0| ANEINSS BBt
TXURY
o 2 TARAKIRS PAC| RAKMED! A2 & Ut KB U YEREE AL 0L YADE I 0L 2 BT & g0, SX| 0| o
ol " 4 AsLCt
o 2 ZARMXRE Q15 XIS Ot WEXBE X2 YA DO HEEE YIXNREN, RIISH B8, 3%, Hojol 21wy Sof
B OA[AHS HEOD EXIXf XHAIO| WEHIL Mejoto] OISOKOF SO, PALS £ X2 IO oPiotol WelRl Umlol EX1Wel Hnjol Chotof
ofet MOT X|X| 4O0| B BHOIN ZHZ ALS B 2 SLIH

HA|, HIZ, FE, B, we, SHots

o
, O, .y, f =

on

S| HHSLHH (')

SEFIL0|(2244)

ﬁg 3|8(%)
Y wd Tmg  om
k= I~ L S 1T

5% Uxt SxtelA

SN

SEFt

GUUXIZZE 2023-11-21  Buy(Maintain)  660,0008 &M@ -36.74 -31.14

(373220)  2024-01-29 Buy(Maintain)  530,0008 &M -2528 -22.64
2024-03-12  Buy(Maintain) 5300008 6J4® -2594 -2085
2024-04-26  Buy(Maintain) ~ 450,0008  6JHE -1659 -12.67
2024-05-31 Buy(Maintain) ~ 450,0008  6JH®  -20.69 -12.67
2024-07-26  Buy(Maintain) ~ 420,0002  6JH® -1571 -1.90 800,000 1
2024-09-11  Buy(Maintain) 500,000  674® -19.08 -17.10
2024-10-07  Buy(Maintain) ~ 500,0008 &I -18.89 -12.70 <D
2024-10-29 Buy(Maintain) ~ 500,0008  6JH& -19.11 -12.70
2024-11-25 Buy(Maintain) 5200008  6JH® -29.25 -19.33 <Y
2025-01-31 Buy(Maintain) ~ 460,0008  6J4® -24.10 -16.20 200000 -
2025-03-18  Buy(Maintain) ~ 460,0008  6JH® -2602 -16.20
2025-05-14 Buy(Maintain) ~ 400,0008 6748 -2686 -21.63 .
2025-05-22 Buy(Maintain) 4000008 6JH® -2445 -8.00 '23/10/31
2025-07-28  Buy(Maintain) 440,000  6J4® -1531 -1045
2025-09-09 Buy(Maintain) 4400008 6JH® -1275 1682
2025-10-31  Buy(Maintain)  590,0008  67H¥

'24/10/31

'25/10/31

‘Fohe £PFNE VIECR 128 AHESINIS.




7V =EE | Goj|LiX| &2 M4 (373220) 2025. 10, 31

EXfolH % HBIIE

71 HEI|Z(6ME) g3 HBIIE(6ME)

Buy(0i=) AIZTHE| +20% O|4 F7t &5 ol Overweight (H|S&TH) AIRTHH| +10% O4f X119 ofAb
Outperform(AIg =& H32) AIETHE] +10~+20% 37t A& ofj At Neutral (B&) AIHTHE] +10~-10% $5 o4
Marketperform(Al &2 &) AIZTHH] +10~-10% FIt BE Of4 Underweight (HIZ=24) AIZTHH] -10% Ol4 =1tstet of+
Underperform(AIE =& 6t2])  AIFTH| -10~-20% 7t St2F o4

Sell(Oi&) AIZTHH| -20% OISt 37t ot} of &

EXISE Hl8 E3 (2024/10/01~2025/09/30)

O 58 o=

95.21% 4.79% 0.00%
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2025. 10. 31

MSCI ESG 5% 53 MSCl 85 et 53 22
AAA
AA
A 22% * 22%
BBB : :
85 Fiw |
B : :
ccc : :
Apr-22 : :
ccc B BB BBB A AA AAA
Xt&: MSCI, 7125d 2lAX| Xtg: MSCl, 71258 2lMX]
Z1) MSCI ACWI Index W H2|HIE 7| 5070 &=
=] A
Mg ged e o M Ba
=+ ALY H|Z HE
ESG 8 Ols+ t&5Hdat 49 5
3 5.8 5.9 32.0%
ety 71 2dE 7|3 6.7 6.3 19.0%
95 2% Hizn Hoig 45 5.2 13.0%
Abgl 33 49 24.0%
Aui+= 5.1 4.6 44.0% AQ4
71 X[ E 5.1 5.8 AQ2
ey #s 7.4 4.6 AQ7
A& MSCI, XSAIAAH, I|1Z25H 2IMX|
ESG X2 O|#4
ozt L8
2022.05 Sh2: 2020~20214 LGOILX|&2M HIE[2] ZSO2 S, A, A X|0|M ESS SH 24 AtD X 2|= iy
2022.04 O]=: 571 2k s LGOIUXIER MO 2R S HiEZ| 28 S& OIRE 2|2 HAL 0|F NHTSA SHEAF &
Itz 7125 2lMX|
MSCl TOj1E #x|op2
A Peer £Q SIHAL P Jlg /R=E 2z 71 XHiE 7Y "E s e
(HIIHE) 2 73 HiE 02|12
SCHNEIDER ELECTRIC SE oo 0 L) L) oo 0 e e 00 AAA <«
ABB Ltd e o0 L3N ) [ LI o0 00 AA <>
EMERSON ELECTRIC CO. oo L) L) L) o000 A A
EATON CORPORATION oo L3N ) oo 00 oo 00 BBB <>
PUBLIC LIMITED COMPANY
ENPHASE ENERGY, INC. e e 00 N/A o000 oo . BBB A
LG ENERGY SOLUTION, LTD. ® e e o0 [ [ ° o0 BB <>
429 S3 ¢ XX 429 o X1 429 e e o @
S FA B8Rl <> MY A 253 O U AL SIF VY 253 Ol I vv

XHE: MSCI, 71233 alMX|




