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LGOILIRIERM HZ X 30| 8l Y e vt

19

1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24P 4Q24E 2022 2023 2024E
/=gl 8,747 8,773 8,224 8,001 6,129 6,162 6,878 6,770 25,599 33,745 25,938
%YoY 101% 73% 8% -6% -30% -30% -16% -15% 43% 32% -23%
St 5,685.6 5,702.8 5,386.2 5,240.7 3,770.6 3,918.1 4,539.3 4,39%.6 14,7978 22,0152 16,624.7
ENS] 2,624.1 2,632.0 2,467.2 1,800.3 2,127.6 1,861.1 1,650.7 1,650.8 8,832.5 9,523.7 7,290.1
ESS 4374 438.7 3701 960.5 230.5 382.6 687.8 7222 1,968.3 2,206.6 2,023.1
(EE?‘?) 532.9 349.7 Siler/ 88.1 (31.6) (252.5) 17.7) (557.7) [IF24113%7 1,486.4 (859.5)
%YoY 1.1 0.8 0.0 -0.6 -1.1 -1.7 -1.0 =73 58% 22% -158%
FYOIAE 6.1% 4.0% 6.3% 1.1% -0.5% -4.1% -0.3% -8.2% 5% 4% -3%
el 267.8 86.7 336.5 22.0 15.1 -195.9 -101.6 -527.6 564.6 713.1 -810.1
Opm 5% 2% 6% 0% 0% -5% -2% -12% 4% 3% -5%
ENS] 247.2 258.6 2383 10.0 455 65.1 82.5 -33.0 883.2 754.2 160.2
Opm 9% 10% 10% 1% 2% 4% 5% -2% 10% 8% 2%
ESS 17.8 4.4 -59.2 56.1 -92.2 -121.7 14 29 -234.1 191 -209.6
Opm 4% 1% -16% 6% -40% -32% 0% 0% -12% 1% -10%
AMPC 100.3 110.9 215.5 250.1 188.9 447.8 466.0 346.2 677 1,449
%QoQ 1% 94% 16% -24% 137% 4% -26%
%YoY 114%
Al 633.2 460.6 731.2 338.2 157.2 195.3 448.3 (211.5) 1,213.7 2,163.2 589.4
%YoY 145% 135% 40% 42% -75% -58% -39% -163% 58% 78% -73%

Iz 71§5H 2MXE
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LGO| L X|&&4 AMPC Tax Credit FHX|

(S9: GWh) 2023 2024F 20257 2026F
013 H{EfZ] S5 CAPA (SH9): GWh)
B
OIAIRHELS, 100%) 5 20 40 40
0l2 Of2|XLH(THS, 100%) 36
w
0|2 26}0|2(GM JV1, 50%) 45 45 45 45
012 ELIAIGM V2, 50%) 50 50 50
0l2 OJAIZHGM JV3, 50%) 50
0|2 23t0|2(Honda JV, 50%) 5 40
0]= Z=X|0t3(Hyundai JV, 50%) 30
Total 50 115 140 291
WO (S: GWh)
BE
OIAIZHELS, 100%) 4 12 28
012 of2IELH(EHS, 100%) 13
I
0|2 26}0|2(GM V1, 50%) 11 21.6 27 41
0= HYIAI(GM JV2, 50%) 9 19 30
0|= 0JAIZHGM JV3, 50%) 8
0= 23t0|2(Honda JV, 50%) 1 19

0|= ZX|0otF(Hyundai JV, 50%) 11
Total 148 30.6 59 149

AEI|E (TR yrE)

=iy iEY
= su /IE

0|2 2610|2(GM V1, 50%) 378 756 945 1,418
0|2 HIWIAI(GM JV2, 50%) 315 665 1,050
0|2 OJAIZHGM JV3, 50%) 263

OJA|ZHE=, 100%) 140 420 980
0]= ZX|0t3(Hyundai JV, 50%) 399

88 358 JIF

0|= OH2|ELHErS, 100%) 567
0|2 26t0|2(Honda JV, 50%) 45 864
Total 518 1,071 2,075 5,540

AHI|E (T Ad)

Total
o 676.8 1,448.9 2,652 7,080

X&E: 7|&3H eNXME
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2R OIA AP A (SHel Mgy X EAMENE (EHel: AR
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS ¢ZFE 2022A 2023A 2024F 2025F 2026F
HEY 255986 33,7455 25937.9 32,4464 43,9508 QEXpA 18,804.3 17,208.4 12,388.6 13,761.4 18,4765
&2t 21,3081 28,8024 232224 275198 37,4642 oz o sIZgXtt 59380 50688 3,1449 17947 13592
U= 42905 49430 27155 49266 6,486.6 CHol38xtt 0.0 5.0 5.0 5.0 5.0
THEH| 3,076.8 34567 35749 4403.1 59324 OHEMP X J1Emy2 52340 56787 4,1054 51356 69565
go| 1,213.7  2,163.2 589.4 13,1754 7,6343 XHOXpAE 6,995.6 53963 3,369.7 38907 52703
EBITDA 3,056.4 44501 33484 75504 127664 J|EtR SR 6367 10596 17636 29354 48855
FoiQ|aal -2184 -119.8 -3832 -474.1 -4530 H|QSXM 19,495.2 28,2287 36,057.2 39,723.9 42,587.4
O| Xt 152.7 177.8 110.4 63.1 47.8 EXtRpA 6824 6482 6781 7080 7379
O|XIH|-& 1137 3158 3985 4420 4420 [EXA 15,331.0 23,654.7 31,682.1 35503.8 38,487.3
Qo 14916 18629 1,199.0 11,1990 10553 N 642.1 8760 6895 5428 4272
Qe s 16705 14592 12647 12647 10846 J|EHH| R EXIA 2,839.7 3,049.8 30075 29693 29350
=2 9l 27|29 -36.6 -325 -325 -325 -325 XRARSH 38,299.4 45.437.1 48,4458 53,4853 61,063.9
J|Et -419 -3530 3.1 3.0 30 Q{384 11,4449 10,937.2 10,711.6 11,8615 13,5404
BRIt 20l 9953 22,0435 206.1 27013 7,181.4 AP X J|ERHS 72245 69109 66853 78352 95141
HolMblg 2155 405.5 44.6 584.8 1,554.8 [RRI=s=R 0N 2,870.6 3,219.1 3.219.1 3,219.1 3.219.1
HEAtd e 779.8 11,6380 1615 21165 56266 J[EtRSFAH 13498 8072 8072 8072 807.2
FI1=0l 779.8 11,6380 1615 21165 56266 HIQESE 6,260.8 10,1265 12,9265 14,4265 14,4265
X|Hiz220[9 7672 12372 -2423 529.1  1,406.6 2712880 5,242.6 7,720.8 10,520.8 12,020.8 12,020.8
3zE U £ (%) J|EH|RESH 10182 24057 24057 24057 24057
HEH Z2UE 43.4 318 -23.1 25.1 355 EMEAH 17,705.7 21,063.6 23,638.1 26,287.9 27,966.8
g0l LS 57.9 78.2 -72.8 4388 140.4  X[HiX|& 18,732.2 20,200.6 20,231.5 21,033.8 22,713.6
EBITDA 528 37.7 45.6 -248 125.5 69.1 e 1170 1170 1170 1170 1170
X|HiF=F2012 Z2E =32 613 -119.6 -3184 165.8 o 17,164.6 17,164.6 17,164.6 17,164.6 17,164.6
EPS 328 -16.6 60.0 HH =5 165.8 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHE50|2 (%) 16.8 14.6 10.5 15.2 14.8 J|EtEZAOI A N 296.1 5545 8277 11,1008 13739
FAO0IAUE(%) 47 6.4 23 9.8 17.4 ooz 11545 23645 21222 26514 40580
EBITDA Margin(%) 1.9 13.2 12.9 233 29.0 H|XH{XIE 18615 41729 45766 6,1640 10,383.9
X|HiZ=222-0] 2 E(%) 3.0 37 -0.9 1.6 32 XESA 20,593.8 24,3735 24,8082 27,197.8 33,097.5
SIZSEH (9l Mg EXIX|E (5l 2, B, %)
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS 9 2022A 2023A 2024F 2025F 2026F
dolas 3zsg -579.8 44442 89069 82344 10,6029 FYXIE(R)
g7l=01d 0.0 0.0 1615 21165 56266 EPS 3305 5287 -1035 2,261 6011
Hisigesol It 27649 3607.0 43642 66112 83534 BPS 80,052 86,328 86,460 89,888 97,067
SERAZI 2| 1,7455 2,150.2 25726 42283 50165 CFPS 15270 22,414 19341 37,298 59,743
SYUX LTS24 97.2 136.7 186.5 146.8 1155 DPS 0 0 0 0 0
X 2HgorEel 0.0 -14.6 -325 -325 =325  FIHul4(HH)
7|Et 9222 13347 16376 22686 3,253.9 PER 131.8 80.9 -393.1 180.0 67.7
IS VISP E-13 -4021.1 -277.0 26703 -1573.1 -3471.7 PER(Z|1) 1903 1173 -4289
OHEXHPU T EFEZA -2,1298  -1649 15732 -1,030.2 -1,820.9 PER(Z|X) 106.5 71.0 -300.4
THOXpLto|2h A -3,139.4 19343 20267 -521.1 -1,3795 PBR 5.44 495 471 453 419
MHUHS LT |EFHRQIZIH  1,841.4  -9265 -2256 1,149.9 16789 PBR(X|11) 7.86 7.18 5.14
7|EL -5933 -1,119.9 -704.0 -1,171.7 -1,950.2 PBR(X|X) 4.40 435 3.60
IEliasE 6764 1,1142 11,7109 11,0798 94.6 PSR 3.95 2.96 3.67 2.94 2.17
EXgs d3sE -6,259.4 -9,719.3 -10,456.7 -7,906.7 -7,856.7 PCFR 285 19.1 21.0 10.9 6.8
QERLO FHE -6,209.9 -9,923.1 -10,600.0 -8,050.0 -8,000.0 EV/EBITDA 347 29.2 58.1 23.4 21.0
FYRLe K& 9.7 102.2 0.0 0.0 0.0 FQH|E(%)
SR &3S -790 -100.8 0.0 0.0 00  HigHH% EEFS) 0.0 0.0 0.0 0.0 0.0
EXtRFLtI L A(BTH -237.7 1.7 623 -62.3 623  HiYSUE(%E5F D) 0.0 0.0 0.0 0.0 0.0
|2 8RO (BT 22.6 -5.0 0.0 0.0 0.0 ROA 25 3.9 03 42 9.8
J|Et 2349 205.7 205.6 205.6 205.6 ROE 57 6.4 -1.2 2.6 6.4
nReEs Hasg 11,4146 43547 46686 33686 18686 ROIC 45 6.0 1.4 6.7 13.9
A2 ZIHZA) 920.0 2,486.1 28000 15000 0.0  OHEMBIEE 5.7 6.2 5.3 7.0 73
=3, 1Yol SHAL)  10,096.4 0.0 0.0 0.0 0.0  TOXtAB|IHE 47 5.4 5.9 8.9 9.6
T2IFAHRFHE) 0.0 0.0 0.0 0.0 00  Hxidlg 86.0 86.4 95.3 96.7 845
g ax= 0.0 0.0 0.0 0.0 0.0 =Xt 3tHlg 10.6 24.1 427 49.4 419
7|et 3982 18686 18686 18686 18686 O|Xt 4t & 10.7 6.9 15 7.2 17.3
JE3SE 79.6 51.3 -5,042.2 -50465 -50503 &Xe3 8,113.2 10,939.9 13,739.9 15,239.9 15,239.9
HE Y WSRO &5t 46551 -869.2 -19235 -13502 -4355 X3 2,175.2 5,866.2 10,590.0 13,440.2 13,875.7
7|x0g U APt 1,2829 59380 50688 3,1453 17952 NOPLAT 3,056.4 44501 33484 75504 127664
7|UnZ U AP 59380 50688 3,1453 17952 13596 FCF -7,702.8 -6,394.6 -4,708.8 -2,760.2 -358.2
& 7|85 2IMXME
4 JI2zuAN
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Compliance Notice

o AL 108 289 ST LGSR’ SURNZ 1% O QoD UK eLict
o PAte & AEE J[BEXA = HBXIOA| AFY XiSet Atdo] QiELICH
o T Xt2o| ZEEXEMAIE Xtg MY I & X240 SZE J|US9 EME U H2E EQ6tn UX| A&LICH
o I XI20| HAIE UEE2 2019 oAS Moty gtgstn ACH, QF o] Bdt A0t 2HIgi0] HHTASS SFOIRtLICt
XAt
o 2 ZARRMRIRE YAIQ| 2IMXMEDE AEE £ Q= Xtg I HEZRH P2 AO|LE, YAPDE T He/golLt axdeg 28 4 g, §X| glo] 9
Ao| HFE & JELC
o 2 RARMXRE SIIESHE EXE 2B HENSE SHOZ YA DM HiXEs HOXE2M, |ItEHe 8, 35, ofel &1 W Sof
oot OANEHE THOE EXXt XHhle| W MISI0f| O|R0{X0F otH, PAts 2 Xt=22| LHEO| 2lHst0] Holxl UXel FXIWR Zito CHoto
ojst MIE X|X| gfon BX SMoN SHZ AtE & & Ql&LICH
o 2 IAL EMIIRE RHOZ Qg 2X| HA| HIE, L, WA HY Mol SO WHOZ XEAUS Hdlitte FR0ls Y| ofsto] Tl-HARY
Mol XA ELICH
EXro|AHSLHE(290H) SHFIIZ0|(271'H)
f';g /2| &{(%)
=9 Xt EXteld SHFIt Tt o o
ANE ot Fotchy|
LGOILX&=H 2023-01-10 Buy(Maintain) 6400009 68 -2516 -19.22
(373220)  2023-01-30 Buy(Maintain)  640,0009 6JH¥ -19.87 -11.56
2023-03-09 Buy(Maintain) 6830008 6JHE -1597 -10.69
2023-04-27 Buy(Maintain) ~ 730,0008 6% -21.32 -16.58 FEIME)  ——— SEF
2023-06-12 Buy(Maintain) 8100008 &Y -30.33 -24.44
2023-07-28 Buy(Maintain) 8100008 6JHY -3505 -24.44 1,000,000
2023-10-26  Buy(Maintain) 6600008 &Y -3655 -25.23 0000
2023-11-21  Buy(Maintain) 6600008 &Y -36.69 -25.23
2024-01-29  Buy(Maintain) ~ 530,0009 6% -25.28 -22.64 600,000
2024-03-12  Buy(Maintain) 5300008 6JH® -2594 -2085 400000
2024-04-26  Buy(Maintain) 4500008 &MY -1659 -12.67
2024-05-31 Buy(Maintain) 4500008  67® -20.69 -12.67 Z200
2024-07-26  Buy(Maintain) ~ 4200008  &JH® -1571 ~-1.90 o+ ] 3
2024-09-11  Buy(Maintain) 5000008 6JH® -19.08 -17.10 2oz B 2 2)
2024-10-07 Buy(Maintain) 5000008 &Y -1836 -12.70
2024-10-29  Buy(Maintain) ~ 500,0009 67l
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EXtolH % H8IIE
71 HEIIE(6HE) gz HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (HIZ2CH) AIETHE] +10% Ol 1t~ of 4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A|I & 42| &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=24) AECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% 7t St2} ofl 4
Sell(Oi&) AIETHE| -20% Olst =7} oF2f ofld
EXtsg Hlg 3 (2023/10/01~2024/09/30)
O == 33 0=
94.87% 5.13% 0.00%
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MSCI ESG 58 53 MSCl 3 UMl 3 2%
AAA
AA
A 22% * 22%
BBB : :
85 Fiw |
B : :
ccc : :
Apr-22 H :
CCC B BB BBB A AA AAA
Xt&: MSCI, 7125d 2lAX| Xt&: MSCl, 7183 2lMX]|
1) MSCI ACWI Index W ®IIME 71 5000 &=
P
Mg ged e o M Ba
o UAHT H 3 WS
ESG 82 Ol Jt5E ot 4.9 5
=3 5.8 5.9 32.0%
TetF Il A I 6.7 6.3 19.0%
95 S Hisn HYIE 45 5.2 13.0%
Azl 33 49 24.0%
Xu = 5.1 4.6 44.0% AQ4
21 Xz 5.1 5.8 AQ2
e s 7.4 46 AQ7
Xt&: MSCI, TXISAINAE] |53 2|MK|
ESG X2 O|#4
eIx} (1=
2022.05 Sh2: 2020~20214 LGOILX|E2M HIE[2] ZSto2 S, X, A X|0|M ESS SHf 24 AtD X 2|= iy
2022.04 O]=: 571 2kt s LGOIUX|ER MO 22 S HiEZ| ZE S& OIRE 2|2 HAL 0|F NHTSA SHZEAF &
g 7123 2lMK|
MSCI DOo{ag #ix|or=2
A Peer 8 S5IHAL P Jlg /R=E 2z 71 XHiE 7Y "E s e
(HI1HIZ) 3 7129 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. LI oo oo L2 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 52 - 2K 429 e XU 4EP e e 0 @
S FA B8Rl <> MY A 253 O U AL SIF VY 253 Ol I vv
Xt&: MSCl, 7183¢ 2lMxX|
O >x
7 2z



