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LS ELECTRIC (010120) 2023.7.26
LS ELECTRIC 27| A% Qo P,
2022 3Q22 4Q22 1023 2q23p QoQ Yoy &8 Hol
YN (AR/EE)
=4 8,788 8,389 9,296 9,758 12,018 23.2% 36.7% 10,921 10.0%
e 4,213 4,218 4,588 4,849 5,941 22.5% 41.0% 5,697 4.3%
EeEFEN 1,013 1,025 1,074 1,170 1,074 -8.2% 6.1% 1,155 -7.0%
SEYAIY 1,009 333 571 631 1,510 139.4% 49.7% 838 80.3%
LSOiIE 1,458 1,331 1,417 1,550 1,363 -12.1% -6.5% 1,610 -15.3%
71t SLHRIRIA; 615 615 784 638 612 -4.1% -0.5% 667 -8.3%
sielgel 627 812 1,066 1,034 1,173 13.5% 87.2% 1,049 11.9%
EECE 601 607 21 818 1,049 283% 74.6% 1,023 2.6%
IYo|dE 6.8% 7.2% 2.8% 8.4% 8.7% 0.3%p 1.9%p 9.4% -0.6%p
H&ol« 346 248 263 622 943 51.5% 172.6% 980 -3.8%
MI™o|E 3.9% 3.0% 2.8% 6.4% 7.8% 1.5%p 3.9%p 9.0% -1.1%p
=09 269 138 163 505 729 44.4% 171.4% 728 0.2%
Xt&: LS ELECTRIC, 7|85 H.
LS ELECTRIC A% gt (erer o)
(IFRS A1) 1023 2Q23P 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 YoY  2023E YoY  2024E YoY
e 9758 12018 10280 10724 10578 12619 12068 12363 33771 266% 42780 267% 47,628 113%
e 4,849 5,941 5,153 5,556 5,357 6,787 6,362 6,714 16,445 251% 21,499 30.7% 25220 17.3%
7|7 2,292 2,366 2,280 2,110 2,421 2,486 2,418 2,272 8,447 18.7% 9,048 7.1% 9,597 6.1%
Holmat 2557 3576 2873 3445 2936 4301 3944 4442 7999 32.6% 12450 55.7% 15622 255%
tEstaRM 1,170 1,074 1,023 1,039 1,224 1203 1,126 1,121 4095 22.2% 4305 5.1% 4674  8.6%
AlRfAY 631 1510 884 888 746 1,150 1,083 1,070 2294 08% 3913 70.6% 4048  3.4%
LSHIE 1,550 1,363 1,280 1,351 1,449 1,479 1,399 1,522 5581 26.1% 5543 -0.7% 5,848 5.5%
|EH ZUHRLSIAL 638 612 594 671 624 653 651 694 2457 573% 2516  24% 2623  43%
ofielgiol 1,034 1,173 1,203 1,301 1,164 1,179 1,294 1,352 3,233 52.2% 4711 457% 4,989 5.9%
Il 818 1,049 841 848 711 1,058 1,003 974 1,875 20.9% 3,556 89.6% 3,747 5.4%
= 642 849 679 664 559 853 797 733 1,434  50.0% 2835 97.7% 2,941 3.8%
rsetaRd 134 84 79 80 124 99 92 89 403 21.4% 376 —6.7% 405 7.7%
AR -130 -66 -60 -36 -99 -38 =55 4 —455 ESPY| =292 KX -188 XX
PN Y| 116 101 101 118 91 116 128 133 495  40.0% 435 -12.0% 468 7.5%
JRA|YE 8.4% 8.7% 8.2% 7.9% 6.7% 8.4% 8.3% 7.9% 5.6% -0.3%p 83% 2.8%p 7.9% —0.4%p
e 13.2% 143% 13.2% 12.0% 104% 12.6% 125% 10.9% 87% 14%p 132% 45%p 11.7% -15%p
ArsetaRMd 11.4% 7.8% 7.7% 7.7% 10.1% 8.3% 8.2% 8.0% 9.8% -0.1%p 87% —1.1%p 8.7% -0.1%p
AlTHAY -205% -4.4% -68% -4.1% -132% -33% -51% 04% -198% -13%p -75% 12.4%p -4.6% 2.8%p
XA A 3.6% 3.2% 3.3% 3.5% 2.8% 3.5% 3.8% 3.7% 4.4%  0.0%p 3.4% -1.0%p 35% 0.1%p
NEole 622 943 799 829 680 1,025 975 951 1,270  14.6% 3,193 151.5% 3,631 13.7%
0|9 505 729 593 617 505 761 724 706 903 6.6% 2,445 170.7% 2,696  10.3%
X}Z: LS ELECTRIC, 7|83¢.
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LS ELECTRIC (010120) 2023.7. 26
LS ELECTRIC SEFJt M4&E UY (Er9l: o2, t)
YA 42222
EBITDA 4,589 6IH¥ Forward 7|&

Target EV/EBITDA 9.2 Peer Jg W UH] 10% &3
axreg 2713
YR 39,509
SHUYFN S 29,356
O|2ZDt 134,585
LS ELECTRIC A% HOtX| #iZ Y (ol of2y)
. +3 3 253 Xtol(%)

3023 2023 2024E| 3Q23E 2023 2024E| 3Q23E 2023  2024E
HEH 10,052 41,374 45,785 10,280 42,780 47,628 2.3% 3.4% 4.0%
Igoy 841 3,531 3,731 841 3,556 3,747 0.0% 0.7% 0.4%
HEoly 802 3,239 3,627 799 3,193 3,631 -0.3% -1.4% 0.1%
=0[2} 595 2,450 2,693 593 2,445 2,696 -0.3% -0.2% 0.1%
EPS(®) 8,167 8,977 8,150 8,986 -0.2% 0.1%
IUoIUE 8.4% 8.5% 8.1% 8.2% 8.3% 79%| -02%p -02%p -0.3%p
HEoldE 8.0% 7.8% 7.9% 7.8% 7.5% 7.6% —02%p -0.4%p -0.3%p
=0|AE 5.9% 5.9% 5.9% 5.8% 5.7% 57%| -02%p -02%p -0.2%p
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LS ELECTRIC (010120) 2023.7. 26
HEEEAILA (erel ofe)) T PHEHE (Erl: ofel)
128 2 IFRS G& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
HEY 26683 33,771 42780 47,628 50,890 QEXtA 18,877 23,413 25944 28754 31551
&2t 21812 27,802 34,161 38327 41,004 o3 U AHSgR 7,016 5,561 5,499 6,469 7,966
WTEE ] 4871 5,969 8,618 9,300 9,887 CHol38xtt 228 162 166 171 177
TR 3,320 4,093 5,063 5,554 5,880 OHEMP X J1Emy2 5,897 7,699 9325 10,381 11,093
go| 1,551 1,875 3,556 3,747 4,006 XHOXpAE 2,615 4,603 5,404 6,016 6,428
EBITDA 2,566 2,897 4,589 4,783 5,022 J|EtR S 3,121 5,388 5,550 5717 5,887
Q&9 -444 -606 -363 -116 -89 H|QEXHA 9,090 9816 9,957 9,994 10,101
O|Xt=2y 98 149 147 172 211 NN 1,081 1,008 1,109 1,210 1313
O|XHH|& 149 204 234 228 222 [EXA 5,643 6,182 6,315 6,315 6,362
Q0|2 638 2,567 1,859 1,841 1,822 N 1,017 863 731 624 539
QletatEay 362 2,454 1,711 1,841 1,841 J|EHH| QS XA 1,349 1,763 1,802 1,845 1,887
=4 gl oI 0 -18 -10 -10 -10  XrAEEF| 27,967 33228 35901 38748 41,652
7|Et -669 -646 -414 -50 -49 [ 8453 13902 14538 15112 15532
Holqixt2Eo|Y 1,107 1,270 3,193 3,631 3918 AP X J|ERHS 3,943 5,387 5,975 6,500 6,872
HolMHIg 259 350 735 908 979 [RRI=s=R 0N 2,641 5,477 5,433 5,390 5,340
HEAEEEY 849 920 2,458 2,723 2,938 J|EFS S 2 1,869 3,038 3,130 3,222 3,320
FI1=0l 853 912 2,458 2,723 2,938 HIRSEAM 4,780 3,833 3,636 3,440 3,240
X|Hiz2#0[Y 847 903 2,445 2,696 2,909 2712880 4,691 3,705 3,505 3,305 3,105
se % 4 (%) J|EH| RS 89 128 131 135 135
HEd s2UE 1.1 26.6 26.7 1.3 6.8 M= 13,233 17,735 18,174 18552 18,771
ol e 16.0 20.9 89.7 5.4 6.9 X[Hix|& 14816 15535 17,756 20,198 22853
EBITDA 528 1.3 12.9 58.4 42 5.0 N 1,500 1,500 1,500 1,500 1,500
X|HiF=F2012 Z22 -0.6 6.6 170.8 103 7.9 PRl o b= -41 -67 -67 -67 -67
EPS %8 -0.5 6.6 170.7 10.3 79 J|EfXHE -255 -244 -244 -244 -244
IHE%0|2 (%) 18.3 17.7 20.1 19.5 19.4 J|EF ROl A ol 44 -18 110 239 367
FAOIAE(%) 5.8 5.6 83 7.9 7.9 o|lydoiz 13569 14364 16456 18771 21,298
EBITDA Margin(%) 9.6 8.6 10.7 10.0 9.9 HIXHiX|2 -82 -42 -29 -2 27
K|t 3222012 E(%) 32 27 5.7 5.7 5.7 X33 14734 15493 17,727 20,196 22,881
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS @& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS 9Z 2021A  2022A  2023F  2024F  2025F
Aoels IS 1,015  -1,454 1,669 2,631 3316 FYX|H(E)
g71=01d 849 920 2,458 2,723 2,938 EPS 2,825 3,010 8,150 8,986 9,696
Hisigesol It 1,896 2,840 1,866 2,010 2,015 BPS 49388 51783 59,186 67,327 76,178
SERAZI 2| 819 848 901 930 930 CFPS 9,164 12508 14,413 15777 16511
SYUX LTS24 195 174 132 106 85 DPS 1,000 1,100 1,200 1,300 1,300
X 2Hgotee 0 -19 -10 -10 —-10  FIHH2(H)
7|EL 882 1,837 843 984 1,010 PER 19.8 18.7 14.2 12.9 1.9
HOISE XA S 2 -1336 -4863 -1838 -1,145 -654 PER(%/10) 28.0 20.4 14.6
ESVEIEISVET-IEIPS -230 -1,757 -1626 1057 =711 PER(X/X) 18.3 133 5.9
TH oK 2 A =712 -2,043 -800 -612 -412 PBR 1.13 1.09 1.95 1.72 1.52
AR LT |EFHR 2| BTt 702 819 588 524 373 PBR(%|1) 1.60 1.19 2.01
7|Et -1,09 -1,882 0 0 96 PBR(X|X) 1.05 0.77 0.81
IEliasE -394 -351 -817 -957 -983 PSR 0.63 0.50 0.81 0.73 0.68
EXgs d3sE -1,204 -1311  -1,150 -1,047 -1,095 PCFR 6.1 45 8.0 73 7.0
QERLO FHE -558 -1,149 -1,034 -931 -977 EV/EBITDA 6.5 7.0 83 7.7 7.0
QERLO X2 3 9 0 0 0 ZQH|E(%)
SR &3S -75 -26 0 0 0 e (%, B EF,3 34.4 35.4 143 14.0 13.0
EXIRAO[ZEA(B T 158 55 =111 =112 -113 HiE+AE(%, 2EF, 1.8 2.0 1.0 1.1 1.1
|2 8RO (BT -157 67 -5 -5 -5 ROA 32 3.0 7.1 73 73
7|EL -575 -267 0 1 0 ROE 5.9 6.0 147 14.2 135
nRes Hasg 348 1,347 -566 -596 -632 ROIC 9.4 8.7 145 13.8 14.1
XtAZ29| ZIHYA) 656 1,666 -244 -243 -250 iiESV R EpSE=y 48 5.0 5.0 48 4.7
23, Hadode 2 0 0 0 0 0  XIOXRMEHE 12.2 9.4 8.5 8.3 8.2
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 89.8 1145 102.5 91.9 82.0
tigaxl= -323 -295 -323 -352 -382 =Xrd3tle 0.6 223 18,5 10.2 13
7|et 15 -24 1 -1 0 O|RtE AN S 10.4 9.2 15.2 16.4 18.1
JE3SE 24 -37 -15 -18  -92.19 &xUZ 7,332 9,181 8,938 8,695 8,445
sz ¥ waPRptel 5%t 184 -1,455 -62 970 1,497 =Xt23 88 3,459 3,272 2,054 301
Jlxsig Y dgdamt 6,832 7,016 5,561 5,499 6,469 NOPLAT 2,566 2,897 4,589 4,783 5,022
7|UZ U YR 7,016 5,561 5,499 6,469 7,966 FCF 254 -3,632 898 1,771 2,389
g 7I25H
4 IezUuA



7 s =R | S ELECTRIC (010120) 2023.7. 26

Compliance Notice
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IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 At=EQ| 0| 2| AH5H0] Aol X
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EXrolA HELHE(291H) SHEFII30[(2943)
ig 128 (%) (&) FEFMNE) ——FIEFI}
E3- Qx| Ex}o) 2E=X)| - _
Z=Y UKL EXtold = S — p 150,000
AR =R =ty
LS ELECTRIC 2021/08/02 BUY(Maintain)  80,000% 648 -17.22 -12.13
(010120)  2021/10/21 BUY(Maintain) 80,0002 6J§& -22.08 -12.13 100,000 -
2021/12/22 BUY(Maintain) 80,0008 67H¥ -24.55 -12.13
2022/02/04 BUY(Maintain) 75,0008  67H¥ -41.82 -33.87
2022/02/28 BUY(Maintain) 75,0008  6JH® -41.72 -33.87 50.000 A
2022/03/08 BUY(Maintain) 75,0008  674¥ -40.48 -33.87 '
2022/04/22 BUY(Maintain) 75,0008  6JH¥ -36.31 -22.67
2022/07/05 BUY(Maintain) 80,0008 67H¥ -34.82 -26.13
2022/07/29 BUY(Maintain) 80,0008 6J4% -31.10 -23.38 0 T 1
2022/09/06 BUY(Maintain) 80,0002 6% -33.74 -23.38 21/7/26 22/7/26 23/7/26
2022/11/01 BUY(Maintain) 80,0008  6JH¥ -32.93 -23.38
2022/12/09 BUY(Maintain) 80,0008 6J4¥ -32.41 -23.38
2023/02/02 BUY(Maintain) 80,0008 6JH¥ -37.26 -34.88
2023/03/14 BUY(Maintain) 85,0008 67H¥ -34.18 -32.24
2023/04/03 BUY(Maintain) 85,0008 6JH& -32.68 -25.29
2023/04/19 BUY(Maintain) 90,0008  6JH& -28.11 -25.89
2023/04/28 BUY(Maintain) 90,0008  6J{& -28.97 -25.89
2023/05/24 BUY(Maintain) 90,0008  6JH& -28.28 -21.44
2023/06/09 BUY(Maintain) 100,000%  6J§& -23.89 -17.50
2023/07/11 BUY(Maintain) 110,000 6% -18.15 -16.55
2023/07/19 BUY(Maintain) 110,000 6% -1673  5.00
2023/07/26 Outperform(Downgrade) 135,000% 671
*Fte $BFIE JIFCR 12|88 MEIRS.
SxtolZt U HEIIE
71 HEIIE(6IHE) 45 HEBIIE(6H8)
Buy(O==) AETHE| +20% Ol It &5 ol Overweight (HS2{TH) AIFTHE] +10% Ol Z=1t2=9 ofl4
Outperform(Al& =& 432) AFTHE] +10~+20% =t A& o4 Neutral (5&) AETHE] +10~-10% Hs Ol4
Marketperform(A| &2 &) ARHH] +10~-10% =7} S 04 Underweight (HIZ=2) A RCHH] —10% O|AF Xnt5t2t o4t
Underperform(A| &£+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+
Sell(0f &) AIRTHE| -20% Ofst =7t o2t of 4
EXtsg Hlg 3 (2022/07/01~2023/06/30)
Of=~ d =
95.21% 4.79% 0.00%




ZALa=lElEsS | S ELECTRIC (010120) 2023.7. 26
MSCI ESG B¢ &5 MSClI 55 &X 52 &2
AAA
AA
., 0—-0-0 - -
BBB
BB
8%
B 4%
Cccc l -
Mar-20 Apr-21  Apr-22 Ccc B BB BBB A AA AAA
t&: MSCl, 7|83 2lMX] Xtz: MSCl, 7|185d 2lMX|
1) MSCl index W HM7|&H| 2| 5000 &=
M g2 Ha U MY B
== HAHZ H3 HS
9 Olf IS8 5.1 5
=3 75 5.9 32.0%
=g 71 A I3 8.0 6.3 19.0%
95 SF Hizn Hois 6.8 5.2 13.0%
Azl 5.1 5 24.0% v0.1
Laag 5.1 5.2 24.0% vO0.1
o= 3.3 4.6 44.0% v0.6
71 Kb 38 5.8 vi2
e gs 5.2 4.6 AQ7
Atz MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
Xt e
214 12¢ FI|%, thetgl=d: Qfek S4IE MRS AL HHOIN S AIDZE SPELEXt 3Y0| &X|e ALITh 2y
214 12¢ Ciohal=d: otk SAIR IE ZAL HHOIM AIY AtIVL 2list & SHo| 89 oPdS & &olof thel FE At
Itz 7125d 2lMX|
MSCI Io{Oa§ #iX|0t=
MO Uf Peer ZQ SIHAF HBF V2 95 2% B N _
(=71 H) meiole wEnmpl oo 9 MTE JEEs sa S4s
SCHNEIDER ELECTRIC SE oo 0 o0 ° oo 0 oo o0 o0 oo 00 AAA <>
ABB Ltd e 0o 0 e o 0 o ° oo 0 0 oo 0 0 AA <>
EMERSON ELECTRIC CO. o0 oo 0 oo 0 oo 0 oo 00 A A
LS ELECTRIC CO,, LTD oo 0o oo o0 oo o0 ° oo o0 A <>
EATON CORPORATION
° ° e o 00 oo 00 BBB <>
PUBLIC LIMITED COMPANY
LG ENERGY SOLUTION, LTD. o0 0 ° ° o0 o0 00 BB
AR SE AN 4AE% @ X1 4E2 e 0 0 @
S FA 8K <> MY A 25 Ol U AL G YV 253 Ol SiEvVY
Xt&: MSCl, 7183¢ 2lMxX|




