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 19,100 

 95% 
  

 

 

 

 

Earnings and valuation metrics 

 (12 ) 2024 2025 2026E 2027E 2028E 

 ( ) 142.1 153.6 178.4 246.3 350.7 

YoY (%) 3.8 8.1 16.0 38.0 42.0 

 ( ) 6.2 -0.1 6.0 15.9 45.1 

YoY (%) -54.4 -101.6  164.0 184.0 

 (%) 4.4 -0.1 3.0 6.0 13.0 

 ( ) 57 -10 59 139 370 

: K- IFRS  ,   

: KUVIC Research 2  
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LS  (417200) 

 B̂uỹpd  3̂7,300  ̃
   EV/EBITDA    37,300 ,  95%  

  .  2026     1,784

, 60  . 

 

 1. AI DC  UC  , µû¶  
IDC  AIDC        

 .         

Vertiv    UC  ,   

   .  AI   UC 

   6   û   5     

  . AIDC    Q    

      P  , 2028E 849  

      . 

 

 2.  UC    
   , ,     UC 

  .  ɟ   ̂vtwt 14GW  

̃d    UC   .    

  , ,    , LS 

     .     

   Enhanced STACOM     

 ,        . 

   2028E 197 ,  2028E 53 , ESS  

2028E 433   . 

 

 3.     

  OEM  EV       

 ,  û      

 .    EV      

           

 .      ,   

 2028E 1,734     . 
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Summary 

 1. LS  2026~2028   Table 

 
2026E 2027E 2028E 

BEAR BASE BULL BEAR BASE BULL BEAR BASE BULL 

UC 173 476 780 459 881 1,212 1,015 1,533 1,930 

 1,085 1,351 1,734 

 222 231 240 

( ) 1,480 1,784 2,087 2,042 2,463 2,794 2,989 3,507 3,904 

: KUVIC  2  

 

 2. LS        

   

2028E EBITDA ( ) 646   

Target Multiple  ( ) 50.3     26E EV/EBITDA 

2028E  EV( ) 32,497   

  ( ) 32,577    

  ( ) 67,652,659  

 (%) 13.6  

  ( ) 37,300 37,330    

  ( ) 19,100   

 95%   

: KUVIC  2      

 

 1.       2.     

 

 

 

: KUVIC  2    : KUVIC  2   
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AI  

        

 (AI)      ,      

 AI        .  ChatGPT 3.5   

       ,  R1      AI  

      , ,     .   

    AI          

 . 

 3.     4.    

 

 

 

: Microsoft Azure, ReAct, KUVIC  2   : Microsoft Azure, ReAct, KUVIC  2  

AI      100   ,       

     . 

 

  :    

2026         Anthropic   200 

, OpenAI       .     

             . 

  ,   ,       3    

      .         

(KPI)  .         .   

        '    (tokens/kWh)' '

  ($/token)'      . ,   

        ,  ,  ,    

        . 
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 5.  AI  CAPEX   6.   

 

 

 

: Dell Oɳro,  , KUVIC  2   : jetcool, KUVIC  2  

 

    ,    ,     100% 

           .      

            '   '  

      . 

  

          ,   

      û    .     

         ,      

   , ~   GPU CPU        

            

           .    

 2020, NVIDIA Ampere  DGX A100      10kW  . 

 2026  2027    Rubin Ultra     

   600kW  1MW      . 

 3. NVIDIA    

    

Ampere 2020 10kW 7nm  , AI   

Hopper 2023 40kW    

Blackwell 2024 120kW  AI    

Blackwell Ultra 2025 120kW  HBM3e ,  

Rubin 2026 200kW+ 3nm   HBM4   

Rubin Ultra 2028 1000kW+    HBM4  

: NVIDIA, KUVIC  2  

  ,             

.      (token/sec)  ,     

 5  1       .      

         ,      

    . 

 

0

500

1,000

1,500

2,000

2024 2025 2026 2027 2028 2029 2030

4
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 7. = * ,       8.    

 

 

  :KUVIC  2   : KOMIS, KUVIC  2  

  AI         MW   

.  48V        2     

  ,          200kg   

    .         

      .    NVIDIA    

      800VDC   AI    

 . 

 9.      
 

  
 

 

: NVIDIA, KUVIC  2  
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   ,  

  AI           

  .        ,  

        .   , 

2025  2030       4,600 GW ,  2030  

 2   (IEA Renewables  ).  2030     

  9,530 GW     1.5  ,      

. 

 4. ,      

 2025 2030 2038 

  5,800 GW 9,530 GW  

  ( ) 34.7 GW 206.1 GW 268.1 GW 

̲   22.7% 37.8% 45.5% 

: IEA, , KUVIC  2  

GWEC       2024      117GW  , 

2030  194 GW   .     ( )  

( )    11%  2030  17.5%   . 

 10.      

 

: GWEC, KUVIC  2  

           .  

         . ·    

     ,         

  . 2025  4   15GW       

     . 

        ,   .  

     ó        '  2025  3  

25   2026  3  26   .     2030  

14.3GW    .          

.     2024   24   2033  61    

,     · ·       

. 

 

0

50

100

150

200

250

2025 2026E 2027E 2028E 2029E 2030E

(GW)

  , 
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 ,    . ,      

     . 

 5.      

      

   û        (50/60Hz )  ,   ,    

   û         :    (2025.04) 

  LLM    AI DC        UPS/     

: LS ,  , KUVIC  2  

 

   EU 

     ,      

. UC     û       ,  

       .       

        ,    

  UC   . 

             UC   , 

  ,         .    

        UC     

. 

 11.         12.     UC  

 

 

 

: IRENA, GWEC, KUVIC  2   : KUVIC  2  
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UC                

.           ,  

    .    (Feather)  

    ,   UC       

 . 

 6.      UC   

  

      5       ̥d     

LVRT   :            (   ) 

             

Instant Ramp   ms       (   _ 

   1   -     ̥dutt      

: Maxwell , AltEnergyMag, KUVIC  2  

 UC            . UC   

       ,    (TCO)  

UC   .      2~3     , UC  

15      .        UC   

   . 

 7. UC,     

    UC  

      

  2~3  (  ) 15   (  ) 

   (     )   

     (  )   

(TCO)  ( û û  )  (  ) 

: Skeleton, LS , KUVIC  2  

 

E- STATCOM 

IEA  2026  $4,000     2030   50%   .   

 · ·    2,500GW     

    . 

 13.    

 

: IEA, KUVIC  2  

 

0
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+10.7%
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      . ·     

     ,      ·  

     . BESS      ,   

      ,  ms     ,  

    .    BESS  85%    BESS  

2025   85GW  2030  170GW   100GW    . 

 14.  BESS   

 

: IEA, KUVIC  2  

 BESS   ,     E- STATCOM   ,  

    UC  .       

 ·       ,    MW  

    .  UC        ms 

   , 100        . E- STATCOM  

       ±200MW     ,     

   UC  . , UC        . 
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 BESS  

 ESS          (FFR),  

,      .      

,            

.             ,  

    . UC    .    ms  

 , 100         BESS     

   .      UC    

 û     ,         

  . 

 15.  BESS  

 

: felicitysolar, Sermatec , KUVIC  2  

 

     2025  12      .  

(CNNC)   500MW/1,000MWh   ESS , LFP  

475MW/1,000MWh  60    UC 25MW     GWh  - UC 

  ESS . UC  ms      ,  ·  

·      .    ESS  UC  

  ,         

     . 
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   û     ,      

       .        

  ,  ( ,   )       

     .   ,  ,  

        . 

 16.         17.      

 

 

 

: Global Market Insights, KUVIC  2         : Linsy Aluminum, KUVIC  2  

     IT     .  

 ,  (OLED/QLED)   AI     

     ,        

   .        4        

   .        utô¨d  

OLED     AI      ,   OLED 

     AI         

      . 
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LS  UC   û        . UC 

     ,  AGV,        

  UC  .    LS      

  .             

 . 

 

 18.    (2025)    19.  ,  

 

 

 

: LS , KUVIC  2   : LS , KUVIC  2  

2025     1,536 (YoY +8.1%),  1.4   .  

            . 2025  

AI , ,       ,   

 2026          . 

 

  

 

     ,     . 

       ,    

(  )         .   

        ,     

  . 

   (   ' (UC)')       

   .       , 

        . 

 

 

19%

67%

14%
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 8.    

 (UC)     

  5˾15 Wh/kg 100˾250 Wh/kg 0.1 Wh/kg 

  1,000˾10,000 W/kg 200˾1,000 W/kg 10,000+ W/kg 

  50 1˾00  500˾2,000   

    ~   

  x˾tô̈ dãdozyô̈ v˾tô̈ dãdoztô̈ y˾yô̈ dãdouvyô̈ 

 û       

   û û    ûª»d  û   

: KUVIC  2  

UC       ,    250~2,000  .  

x˾tô¨ãozyô¨       .    

          . 

    , ,  .      70% 

      ,         

     ,     .  

 45   UC           . 

        ' (Cell- dule)'    

    .        20% 

      . 

 20.      21.   -  ztɮd 

 

 

 

: LS , KUVIC  2  
 

 : LS , KUVIC  2  
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 9.      

 LS  
Maxwell 

(UCAP Power) 

Skeleton 

Technologies 

VINATech 

(Hy-Cap) 

Nippon 

Chemi-Con 

  

 (100F~600F)    (D33)  (1F~1,000F)  

 (~1,500F)       

 (3,000F ) 
  

wpttt«ûwpxtt« 

 

wpttt«ûwpxtt« 

 

3,400F (D60) 
  

  

     O O O (  )  

AGV /    O O O  

UPS /    O O O O 

EV /    O O  O 

IoT /     O (  1 ) O 

AI     O X X 

  

  
  

(LIC  ) 

  

l©Ú×Æ§ÑÚÊòm 

Curved 

Graphene 

  

(PC ) 

  

(DLCAP) 

   ( )  ûd  (EU )  ( )  ( ) 

   1         

:  ,  , MarketsandMarkets, KUVIC  2  

 

 /  

      , ,        

  .    10         

 , ̂  ɣ  ɣ  ɣ  ɣ     ̃  

   . 

 10.      

  

ROD & Billet     

PA12              

    High Si Alloy     

EV    EV    

: LS , KUVIC  2  

 22.       23.      

 

 

 

: LS , KUVIC  2   : LS , KUVIC  2  
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   SOFC       . SOFC  

     û    .   

   (SSOFC)    SK   

,       . 

    

  Top tier    HAI   (HAIMK)  

,   30          .   

Side Sill, BPC Profile, Crash Box      .      

       15%     .  

    EV        . 

 11. ,     HAIMK 

  HAIMK  

 255 MPa 275 ~ 325 MPa    SPEC 270MPa  

  + Steel           

 6.7kg/m (AL ) 5.9kg/m (AL )  15%   (AL   ) 

     Crash        

: LS , KUVIC  2  

 

 12. EV Battery System 

EV Side Sill EV Battery Bottom Tray Crash Box 

  , 

  EV   

Battery    , 

   

    , 

 Crash  

: LS , KUVIC  2  

 13.     

     

1   2022.04.25 2023.11.01 

3  2025.07.23 2026.03.06 

5   2016.01.26 2022.03.17 

11 
      

  
2016.02.05 2022.03.14 

20       2015.06.26 2017.02.28 

25    2021.05.25 2022.12.02 

29 
    

  
2025.03.12 2025.11.24 

58    2009.04.30 2011.10.17 

95    2011.03.11 2013.07.16 

9    2016.09.02 2017.02.24 

18    2016.10.25 2017.05.31 

: Kipris, KUVIC  2  
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 24.   

 

: LS , KUVIC  2   

 

 2023.12:    ɠ LS          

   .      .  

dvtvxrtudãdvtvx :   ,      ,     

        .  2024 1   /

  30          .    

        .   

 2024  ~ 2025 : LS       .   

    ,         

              .  

dvtvyrdtzdãdvtvzr 02:         ,   

 . AI DC   UC     ,    UC  

     .  

 

-1,500

-1,000

-500

0

500

1,000

1,500

2,000

2,500

0

10,000

20,000
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Point 1.  CBU  

1) 800VDC      

800VDC      ,       

 .  AI           

  100%       .  48V 

     800V  8V   ,   GPU 

      . 

              

       .   (UPS)  

    (LIB) AI        

,    .          

-       .        , 

     .           

   , AI          . 

,            , 

     . 

,   (EDLC)    ,     

        .      

  ,         1  10   

  .     ,       AI 

               

  . 

 

2)    :     

 25. Storege       26. Storage    

 

 

 

: LS , KUVIC  2   : LS , KUVIC  2  
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ms             UPS   

 . UPS       ,     

 1~50ms         . , 

          û   

 (  ),          

       .  NVIDIA   , UC 

          30%    ,   

 30%   AI      ($/Token)   

. 

 14.  48V AC vs. +800VDC  

  48V +800VDC  

 12,500A (  ) 750A  1/16  

  200kg (  )  60kg   45%  

  1( ) 1.3    30%   

1GW     25   19  GW  6   

  - 12% - 5%   8%  

: KUVIC  2  

2027              

              '

'   .    GPU     ,   

   (PSU),   (BBU),    (CBU, Capacitor 

Backup Unit)        . 

 27.      28. CBU   UC  

 

 

 

: KUVIC  2   : KUVIC  2  

            CBU . 

  UPS    , CBU        . 

  , CBU       10%  ,      

   15,000 (  2,000  )     .  800VDC 

     ,     2.8V~3.0V  

       .        

  ,           . 

           

(Q)       . 600Kw     1  

      288  ,    1GW  

447,840  . 
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Point 2.     UC   

1)     ˿    +    

    AI          

     .        

  ,           

 . 

2               

     . GWEC       2026  

140GW  2028  167GW     ,      

 2030  17.5%    .   2026  3  '  '   

 ,         10  6.5    

   .  2035   25GW     

 ,  AI          . 

 15.     

   (GW)  

 

   8.2 1 (1~3 )           

    6.0    PPA   

  6.2        

 CVOW 2.6      

 Dogger Bank 3.6      (A, B, C      ) 

 Round 3 Offshore  3.0+ 2026~2027        

: GWEC, 4C Offshore,  , , KUVIC  2   

       UC    .   

            

,             

 .        UC   ,  

    1   216  UC    Q   . 

,  LS , LS , LS         

,   UC          

    . 

 

2)   ˿    

,      (    ~) 

   ,     AI     

 .     1~4 , (2~5 )  (5~15 )  

 .       5   ,    

    ESS          

  . 
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        .  ±ÎÌÍÙØÔÚ×ÈÊdÇÕděd«Î×ØÙd

¸ÔÑÆ×lxrx¬¼mpd¸ÆÛÎÔÓděd«Î×ØÙd¸ÔÑÆ×lvrz¬¼md IRA       

  ,       .  NextEra 

Energy   Meta  2.5GW           

    . 

    . ACWA Power  °ÍÚÑÎØû¦ËÎËd(6.0GW)  Masdar˾

EWEC  AI Azeezah (5.2GW)        ,   

         .     . 

 Bhadla Solar Park(2.25GW)        , 

 CIS Tender 4   20    û û§ª¸¸    

 .       ,       

    . 

           ̆  +  +   

̇        .      

   , PCS            UC 

     . 

 16.     

   (GW)  

 

±ÎÌÍÙØÔÚ×ÈÊdÇÕděd«Î×ØÙd¸ÔÑÆ× 4.4 First Solar Series 7  firm order ,       

¸ÆÛÎÔÓděd«Î×ØÙd¸ÔÑar 2.6 First Solar Series 7  , IRA    

²ÊÙÆděd³ÊÝÙª×ÆdªÓÊ×ÌÞ 2.5 Meta  PPA ˿  NextEra    ,     

 
ACWA Power  ˾Khulis+Afif1+Afif2  

Masdar x EWEC ˾  AI Azeezah(UAE) 

6.0 

5.2 

   (2030  50%)    

UAE    , EWEC    

 Bhadla Solar Park 2.25 ¦ÉÆÓÎû¸§dªÓÊ×ÌÞd    

 
 CIS Tender 4 ˾  20   

 
3.5    4  , û ûBESS  20   

:  , KUVIC  2   

 

 29.         

  
: IEA, KUVIC  2  
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  , ,            

            .   

             

   .   AI          

  ,            

  . 

         PCS(Power Conditioning System)  

 . PCS       , ESS    ,  

,        . ,     

    , PCS        . 

 30.       31.     UC   

 

 

 

: CASIO, KUVIC  2   : KUVIC  2  

PCS               ms 

    .       ,  

   û           

  . 

       û (EDLC )   

,  ms   û          . 

  , UC  PCS          

 . 

              

.   10   2026         

    .         

   UC  ̂  ̃        

. 
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 17.      

    

25. 05 EU NZIA    (FEOC)          

25. 06  IRA 45X / FEOC           (FEoC)      

25.    ZEB    uptttÒöd ZEB 5   ,     

26. 01 EU        30%         

26. 02           62.7% ,     

26. 03 EU    2030     6,600     

:  , White House Fact Sheet , DOC, , , EU , KUVIC  2   

 UC           . 

       PCS  ESS      ,  

             . 

  2026         325    UC  

  , International Energy Agency         

   .     2026   2027   13%   

,   UC       .    

̆  +  +  ̇        ,    

 UC     . 

   UC  2026   2027  2028     

.     ,       PCS   

 UC       TAM     . 

 

  


