Y, 034020 - O] ZH] % Ml
MIRAE ASSET

E [0/ 8 $ﬂ'01| I.:l HEI E_I El

HHEHSE SXIX] 2Xt

1026 Review: HTat FHAER Ao 2AXQI IHE Q14 THA|

_ ZAO 1026 EY0|22 2,33522(+63.9% YoY, OPM 5.5%)2 7|26tH ZAMIA
SeLiy i sseere A(1,042012)2 ASIRCE LU B2 DREYH 1% 89509 (+20.3%
|

FOS0ES0 YoY), ¥0I9| 5702AUSXITENS LI H 57| C| RA0[3H AR I
S LECL 3% 27 1S 3719t 494 JHie RIdtsl 487] 455 A3 =3
XS Oj3> BHL| 2% 2 HZ 7IAEE DRRE| iE Q40| EAsiE FFOICh FH 27|
sso® A 150,0008 Ol 7ia/4a MY 220N HZ Efdl 2L 37, 012 HEI3E 7], AYER
2.26WeF X AR E2IDIY BE USS SRYCL 27| Bt 25E 28%
BIeeA29 129,2004 U2 7|SHON HYTIO| izt £5 Jj0|HAE JIE 13.3%20] RAIHC
S50 U 1% M BUES SX|X| LA}
0068 4150 s i YEE FEO2 YN DU XS Lo WEHCL A2 3 YR
s VRG] G = g F20PE FHOZ HIEY HEM 2 UM %S o) MMl 4% S
T . S ZUHRHL T 20261 48 BITIS LSOl 257] 258 913 KHASA 1
KT EPS AAO6F %) s HAOl H2O0, 22 Y PUNT #F MY B JisK ZES 3t MOUS
P/EGEE) 1437 RIZBACH 7HRE OF 107427 BTt HIOF BAO| ZIME OIPOR, 20274 5 A
USRI ReERY 79 T T 45 JIAIEO| ORI QU s AR¥S 1,000MWa 27|12 MZ £2
o i B DEHEQH SASH FR0/0, Y F2OF 43 Al SAL Of 5-6%8 720
AIZFEH(HAR) 82,761 A A= 3iHT} 7h58 7102 MaksiC
HISHAA|A(HHO LR
S e HIES 2T G20 127] DalR0N SIFHE0| S22l to| 4% £Xt H20|
201 HRHIEGH 255 459 5 THNQ LTS Cofd ZOR OISICL A0 AETs AN =
o e ol (AP1000, APR1400)0 2} 4% R0l Xfo|7h ZAfet 4 9oL, 012
52 2Ke) 129200 NS R RARICZE AR 7IHHE SBA717|0ks SESITHs T/,
2 M eM  12u EXtOJA ‘M4’ RX|, SEF7} 150,000802 25% A3
R o SAfo| REZFIZ JIE 120,000201 150000802 25% AlSIaHH, EXtolz
S 'S QAISCL SHFI A Al B EBITDAS 7I& 20344 7| gihid
o [ e o SOl AN, A FTE HIGS) 70 Ol WACR WML Mg YEZe
0 oAl OIZS 3 M DOISTE SALS] §IF AR Lf SRl HS Bl 22
B X 2 JRAEH] 7|XERY 79| 2027 EV/EBITDA TR ChH| 30% Z2|0|Y
o g SOIYC WRO0IN SR0ME YR 2P| ZAts R0l Ciat 7]
AET} OFHI3| Q53 AE0IA 71501 TEIZ 2 OIX|E S26ICID BEIC

(224 x| Z2M71(128) 2024 2025 2026F 2027F 2028F
21y = (M) 16,233 17,058 18,852 22,607 25,853
- c _ _ FHOIY (M) 1,018 763 1,273 1,877 2,551
taehyoung.kim@miraeasset.com %HOI0[2IE (%) 63 A5 68 a3 99
019 (M) m 85 576 953 1,434
EPS (&) 174 132 899 1,488 2,239
ROE (%) 15 1.1 7.1 10.8 14.3
P/E (HH) 100.9 569.1 143.7 86.9 57.7
P/B (Hh) 15 6.2 9.9 8.9 7.7
HIEUE (%) 0.0 0.0 0.0 0.0 0.0

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01

Az FAUOLZRE], DHMSHE 2MRHE
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H 1. FAoU|E] 7] ¥ A7 MY Y (SRR
1025 2025 3Q25  4Q25| 1Q26P 2Q26F 3Q26F 4Q26F| 2024 2025  2026F  2027F
e 37486 45600 38803 4859.9| 42611 47044 47286 5160.5| 162331 17.057.8 188546 226119
oL RlE] 15756 22677 16783 2359.7| 18959 22189 23092 24875 73668 78313 89115 11,8201
SR 20082 22371 21152 2377.2| 22473 23877 23270 25002| 85512 88277 94623 10,1783
CAHTO 997 1285 908  1358| 1448 1247 1101 1939| 4118 4548 5736 7019
7|6 U HHEH 249 642 -40  -128| 269 270 177 -211| -473 1060 -927  -884
QoQ(%) -183 219  -15.1 252 123 104 05 9.1 - - - -
YoV(%) -85 10.1 143 59 137 3.0 21.9 6.2 -7.7 5.1 105 19.9
et0]el 1425 2711 1371 2121 2335 2046 3438  4009| 10176 7627 12729 18766
oL RE] 14 2.4 434 1679 570 1635 1894 2100 2436 3023 6200 1,1664
SR 2000 2035 1337  1483| 2070 1746 1835  2129| 8682 6855 7830  847.1
EAHOLY -115 -19 156  -762 13 174 7.1 55 27 1053 203 279
JIEt o =Y -446  -28 244 =279 292 =261 269  -275| 969 -1198 -1098 -109.0
QoQ(%) -394 903  -494 54.7 10.1 26.2 16.7 16.6 - - - -
YoV(%) 602  -125 19.4 -9.7 63.9 87 1509 890 -306 250 66.9 47.4
O ERD) 38 59 35 44 55 6.3 7.3 78 6.3 45 6.8 8.3
OILIZI2IEN%) 0.1 41 2.6 7.1 30 7.4 8.2 84 33 38 7.0 99
EAIZH(%) 95 9.1 6.3 6.2 9.2 7.3 8.1 85 102 7.8 83 8.3
CAELO1M(9%) -116 15 172 -56.1 -09  -140 -6.5 28 06  -23.1 -35 -4.0
EBITDA 2745 4053 2769 3276 3582 4627 5174  5796| 15086 12843 19178 26304
EBITDA OFEI(%) 7.3 89 7.1 6.7 84 9.8 10.9 112 93 75 10.2 16
57120(2l 212 1978 240 52.6 602 1591 1747  2120| 3947 2052 6061 10638
X2 DS eMRIHE
B 2. SM0U2(E| oL{Y|E] B2 27| ¥ A MY FH (SN
1025 2025 3025  4Q25| 1Q26P 2Q26F 3Q26F 4Q26F| 2024 2025  2026F  2027F
P 17208 20365 16330 9337.7| 27857 6657.9 19271 3,1154| 7,349 146800 14.486.1 17,067.1
2727 16,1492 16,0115 164174 23700.0| 24,1343 30,3892 30,3167 31,2650| 15900.0 22,100.0 31,2650 37,9475
AX 54297 51114 53980 11,2000| 104569 14,8465 14,4883 14,550.6| 59000 11,2000 145506 22,1932
TIAJAA 12977 11901 10047 20000| 55379 51514 53628 56167 52000 20000 56167 45305
=5 EPC 30701 38238 33831 42000| 50892 57581 58133 64357| 20272 42000 64357 65825
AR 5878 6263 6432 21000| 10509 1,035 11427 1,1683| 5000 12000 1,1683 1209.9
7|t 37133 36152 36197 42000| 35349 35296 35096 34846| 45000 35000 34846 34314
QoQ(%) 16 -0.9 2.5 44.4 18 25.9 -0.2 3.1 - - - -
YoV(%) 78 10.2 18.1 49.2 49.4 89.8 84.7 31.9 -1.2 39.0 M5 21.4
T 15756 22677 16783 2359.7| 18959 22189 23092 24875 73668 78313 89115 11,820.1
Book to Bill(x) - - - - - - - - 10 19 16 14
Q0Q(%) -29.7 439 260 406| -197 17.0 4.1 7.7 - - - -
YoV(%) -73 25.0 4.1 5.3 203 ) 37.6 5.4 -37 5.3 13.1 32.3
ooq0(9] 14 904 434 167.9 570 1635 1894  2100| 2436 3023 6772 11664
HO{0[0IZ(%) -0.1 4.1 2.6 7.1 3.0 7.4 8.2 84 32 38 76 99
QoQ(%) MRS BXME 530 2869| 661 1869 15.8 109 - - - -
YoV(%) HEPHE 28.2 262  1665| EXME 770 3364 25.1 8.2 241 1240 72.2
EBITDA 338 1278 835  2009| 1001 2302 2605  2855| 3794 4460 8762 14893
Q0Q(%) 660 2781 347  1406| -502 1300 13.1 96 - - - -
YoV(%) -68.5 19.4 271 1021|1962 80.1 2119 421 43 176 9.5 70.0
EBITDA OFXI(%) 2.1 5.6 5.0 85 5.3 104 11.3 115 5.2 5.7 98 126

A2 DIHOIASH 2IMXIHE
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e [EETETLS 2026.4.30
O 1. FAOL{UZE] 2718 1= S0 8 2. SAof|LZ|E] 2718 A0l F0]
(iofed) (e
7,000 [ sO|LLRIE| = SAH o« SAHEOM L 7|E} U HAXY 600  =OL{LZE| = SARUA - SAEAM 7|} U AAXY
6,000 | 1 500
5,000 | B = 7 400
a i . 300
4,000 |g & ~
200
3,000 |
100
2,000 | 0
1,000 + -100
-200

1024 3Q24 1Q25 3Q25 1Q26P 3Q26F 1Q27F 3Q27F

1024 3Q24 1Q25 3Q25 1Q26P 3Q26F 1Q27F 3Q27F

Atz DIHOIMSH 2MRIE

a3 3. FAfLYE =Y F0/(HF)

Atz: D[HOINSH BIMRIE

3 4. FLOHLE FH0IY F0|(HZ)

(e s O L 12| s AL (%) (otg) i Of| L4 2] E| s AN (%)
30,000 AT JlEt Y HHEEH 60 3,000 SAToM JlEt Y ARy o 12
—0—YoY(R) —0— 0[S (R) 9.9
403 2,500 | 110
25,000 1 a0 : 79 8.3 8.3
7.2
20,000 | 19. a 199 2,000 ‘ 6.8 8
: 10:5 20
5.6 1,500 6
15,000
7 {10 1,000 4
10,000 |
I 500 2
000 20
5 I 0 0
0 -500 | 1-2
-5,000 . 1 —60 -1,000 L J g
19 20 21 22 23 24 25 26F 27F 28F 19 20 21 22 23 24 25 26F 27F 28F
X2 SAOL2IE], DjHONESH 2IMAMIE X2 SAO|L2IE], DHMEH 2IMAME
33 5. SAHLYUZIE] (L2 E] B IS 0| a8 6. S0 U2(E| ojdz(E] BF 0| F0]
(M) (%) (S22 (%)
500 e BEAQ)  —0—YoY(R) 1 50 400 ¢ TR0 —o-BBONER) 405 12
3,000 350 | 90 94 1 10
300
2,500 18
250
2,000 16
200
1,500 {4
150
1,000 100 {2
500 50 1o
-2

1024 3Q24 1025 3025 1Q26P 3Q26F

1024 3024 1025 3025 1Q26P 3Q26F

Rtz DOAEH SIMRIE]

Nz O[HoXISH 2|AXIME
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J8 7. SAoL{U2E] of{d2(E] 22 0iEA S0 18 8. Fitof|Lz2|E| ojzlE] 22 FYHo[Y 0|
(=8) (%) (A2 (%)
16 - e TIE (L) —o—YoY(®?3 - 350 2,000 ¢ e EHOlRIL)  —o-FORIER) 0 15
h | 09 1,500 - 10
” | 25.0 =00 7.6 1
4.7

1200 1000 | s 35 32 38 I

10 1 15.0
-1.1
8 1100 500 | 10
6 150 .
. 100
-10.3

1750 500 | 1 -10
2 1 -10.0
0 -15.0 -1,000 * J -1

19 20 21 22 23 24

25 26F 27F 28F

19 20 21 22 23

24 25 26F 27F 28F

X2 SAOILILIE], DI2AOfASH 2IMTIIE

ANz FUOLYZ|E], DIHOINSH 2IMXIHE

8 9. SMUHYZE| AR &5 F0] 2 Mat JdE 10. FAOHYZ|E] AIHEEY 320 F0] Y MU
(=8) (=8)
3 [ XY «JpA/AA CEBEPC AR« 7JE} 90 [ =K «JtA/2A ESEPC A - e}
77.9
30 | 27223_529-7 80 | 72.7
262 m8 70 | 6755 )
25 | o I 33 62.0
225 216 28 31— 44 60 | 55.7
8 = 51.3
20 | - 18 18.0 18 36 37 38 50 | 48.0 ﬂ I
0 16 37.9 H .
15 147 145 1% 22 35 40 |
31.3 3 .
32 31 0 | 35 6.3
10 -ﬁﬂ 34 31 13 221 45
713 20 h6.1 15.9 35
7.0 45 5.6
5 10

23 24 25 26F 27F 28F 29F 30F 31F 32F 33F 34F

23 24 25 26F 27F 28F 29F 30F 31F 32F 33F 34F

A= DIHOMSH 2| AXIHE

N2 D2HO S 2| MXIHE

38 1. FLof{L2(E|l #H 7|HEH 30| 3 12, FAO|LYEE] F7t H4SE 70T Y
@) g 1,289 Vogtle 3,457 (%)
6,000  ——VC Summer AP1000 —LEtE 1,287 900 - EPS 7|0{E HEIZ 7|05 2ol
- UAE BNPP e Aff 800 |
5,000 | ~El-Daba
——x|3 Dukovany 5,657| 700 |
4,000 600 +
500 |
3,000 400 |
300 +
2,000 200 |
1,000 F / 100 |
0 f
—
0 — -100

6 17 18 19 20 21 22 23 24 25

22. 10 234 2310 244 2410 254 2510 264

ANz DHOIMEH 2IMRIHE]
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S0 L2(E| 2026.4.30
I 3. FHo2E| oL{L2|El BE A A HY Hotg)
2025 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
== 14,680.0 14,486.1 17,067.1 22,480.8 18,0155  21,634.1 26,2458 27,2022 285126  29,696.5
YoY(%) 106.8 -1.3 17.8 31.7 -19.9 20.1 21.3 3.6 4.8 4.2
ST 22,1000 31,265.0 379475 479855 51,3430 557037 62,0285 674884 72,6720 77,9242
YoY(%) 10.0 415 214 26.5 7.0 85 M4 8.8 7.7 7.2
o=t 7,881.3 89115 11,8201 142814 17,0375 199287 23,0585 253129 272389  28585.8
AR 1,550.0 1,544.7 2,178.9 3,450.8 5,055.5 6,692.6 7,935.6 8,805.1 9,600.2 10,003.4
RN 650.0 1,714.9 2,675.2 3,304.9 4,004.6 4,951.2 6,351.5 7,310.4 7,933.9 8,399.2
EgFEPC 3,600.0 2,290.0 3,296.8 3,711.1 3,822.4 3,629.1 3,692.7 3,810.0 39724 4,165.6
AXHAY 300.0 8b5.3 1,410.6 1,562.0 1,935.7 2,381.8 2,748.4 2,999.2 3,284.7 3,508.4
7|E 1,800.0 2,250.1 2,258.6 2,252.7 2,219.4 2,274.1 2,330.3 2,388.2 2,447 .8 2,509.2
YoY(%) 6.5 13.1 32.6 20.8 19.3 17.0 15.7 9.8 7.6 49
Book to Bill(x) 19 1.6 14 1.6 1.1 1.1 1.1 1.1 1.0 1.0
A0 302.3 677.2 1,166.4 1,632.3 2,178.9 2,789.3 3,446.3 3,940.4 4,360.9 4,648.2
HAHO|2UE(%) 3.8 7.6 9.9 1.4 12.8 14.0 14.9 15.6 16.0 16.3
YoY(%) 24.1 124.0 72.2 40.0 335 28.0 23.6 14.3 10.7 6.6
72| 164.7 272.8 322.9 311.3 265.2 221.9 155.9 163.5 181.4 206.7
EBITDA 446.0 876.2 1,489.3 1,943.7 24441 3,011.1 3,602.2 4,103.9 45423 48549
EBITDA OFEI(%) 5.7 9.8 12.6 13.6 14.3 15.1 15.6 16.2 16.7 17.0
YoY(%) 6.0 96.5 70.0 30.5 25.7 23.2 19.6 13.9 10.7 6.9
CAPEX 87.1 698.9 480.8 286.7 1411 93.0 198.3 2442 316.7 351.8
Az O2OMEH 2MXIE
B 4. FHOHYEE] Y Y F2 71 @
= AMHEE 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
=LY 2 0 0 0 0 0 0 2 0 0 0 0
APR1400 )
Rje Az 71 afi2l 0 0 0 0 2 2 0 0 2 2 2 2
AP1000 0 0 0 0 B 6 4 2 2 2 2 2
SMR 0 0 0 12 8 20 30 20 20 20 20 20
IO PCIN 7\REH 1 2 4 19 4 12 14 16 16 16 16 16
Me|A 1 1 1 1 1 9 23 27 39 53 69 85
Az OIS A 2MXIE
E 5, SA0|L{UE| BE0o|M (tlotel, uterzs)
7= o H|x
2034F EBITDA 4,854.9| OlHLZ|El 2F
AZI7R| E01E(%) 385| I8 7.2%, o172t 74
ME EBITDA (a) 2,984.1
Target EV/EBITDA (b) 31.4| EH U 7IAHY Peer 2027F Hat(24.24H) + 30% D20
Target EV (c) = (@) * (b) 93,7011
Z&7|9 (d) 5,846.0
A 3428.2 | MtEHM * X|22(46.8%)
SRS 1,044.9| A7HEH * X[22(30.3%)
7| 1373.0| 7|E} #OI RjAt A2TPIR|
7] () = () + (d) 99,547.1
= 3,364.0 | 4Q26F 7|&
NEAN 96,193.1
o> A 640.5
CEEST) 150,000.0| & £ Hi=H
Xt 129,200.0 | 26.04.29 7|=
Upside(%) 16.1% | EXIOIA O
Kz DIHOABH 2IMXIMIE
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2026.4.30

E 6. SMOL{YZ|E| Peer Valuation E|O|E (A, %, x)
Jjeioy A AptEo HHX|H(26F) U4 201|0|M(26F) MW20f|0]44(27F)
&9 | SMR |ZFAEHI [Xi247]7) < D§E9 0|2l OPM  ROE| PER  PBR EV/EBITDA| PER  PBR EV/EBITDA
S [E LIS 0 0 0 56.3 121 0.8 6.3 46| 2377 102 54.0( 1455 95 42.4
GE H|2LHt 0 0 0 292.6 454 44 9.8 389| 528 187 46.7| 460 145 30.9
KIHIA OfL4X] 0 0 0 0 176.9 51.3 5.6 11.0 31.8| 429 123 2221 306 10.7 17.1
DMHANSSH 0 0 0 101.3 30.9 2.7 8.6 11.6| 56.3 6.2 283| 422 b5 23.2
[HI 0 0 0 20.1 10.5 1.0 9.7 238| 246 b.2 157 224 44 13.8
Z{E|A 2J0IE 0 0 26.1 3.8 0.7 191 19.8| 469 8.8 31.8( 421 7.8 289
A510] M7 |1 0 0 0 0 16.1 18.7 0.8 43 24| 934 2.3 19.3| 786 2.2 19.2
BWX HIZ=2X|A 0 19.8 3.8 05 14.4 298| 468 128 327 417 107 28.5
HIZIE &3¢ 0 0 0 0 12.8 35 0.2 b3 55( 1025 47 60.6| 395 44 32.3
gz 78.2 9.0 346| 543 7.8 24.2
At&: Bloomberg, OIS H 2| MXIME
O3 13. SA0HYZE] MM Peer 8LiF7} F0| 38 14, S0 2|E] JIARYI Peer ATHFEZL 0|
(2024.01.01=100) (2024.01.01=100)
2,000 [ ——FA0jL{L2|E| 2,000 el [EEES
—slE ——GE H|2H}
1,750 | ——FAAY o — X[HIA 0|4 X]|
—o=2 —— O MHA|EZY
1,500 7tH2 1,500 IHI
—MHEHA 04X 50| M7 |-
1,250 BWX HIZ=ZX| HIZIE =29
FE|A 2L0|E -°°
1,000 1,000
A
750
500 500
250 | ey -~ e
— ’AI‘ R fk;«\g/f:-f FA
0 . . . 0 . . .

241 244 247 2410 25.1 254 257 25.10 26.1 26.4

241 244 247 2410 25.1 254 257 2510 26.1 26.4

A= Bloomberg, DIZHOIMSH 2IAXHIE

J8 15. SA0f|L{'E2|E] 12MF EV/EBITDA ¥iE XIE

A= Bloomberg, DIZHOIMSH 2| AXHIE

13 16. SAHOf|L{YE|E] 12MF PBR HE X{E

(Hote)
140,000  —— 10X ——22.6X ——3b6X ——47.56X ——60X

120,000
100,000
80,000
60,000
40,000

20,000

O 1 1 1 1 1 1
20 21 22 23 24 25 26
A2 FnGuide, DIZHOIMISH EIAXIAE

6 Mirae Asset Securities Research

()

T

150 - —1X —3X

120 +

90 *

60

30 F

—5X

—7X

—09X

O 1 1
20 21 22

At2: FnGuide, DIHOIIMIS 2 2|MXIME

24

25
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nE

B 7 ZEY 3 23 7|y N U "W20j0|M (HHDHED, X, %)
71Y FIIAE il o= ¥olol2l OPM  ROE PER PBR PSR EV/EBITDA EV/SALES
EMO|HLZIE|| S5t KRW ™ 335%| 2024 11,905.1 7463 6.3 15| 1009 15 07 12.5 5.2
034020KS | =7t 94,200 | 3M 38.0% | 2025F 11,4834 5135 45 15| 7879 108 49 70.2 53
=7|7| HiE | BEF7F 115813 | 12M  349.5%| 2026F 12,0725 764.1 6.3 46| 2377 102 47 54.0 5.1
As0= 229% | YID 714% | 2027F 13,469.7 1,050.2 78 67| 1455 95 42 424 46

GE H{Ht £35 usb ™ 27.6%| 2024 349350 471.0 1.3 18.3 484 95 2.6 51.3 8.2
GEV US 7t 816.56 | 3M 51.8% | 2025F 37,347.6 1,903.7 5.1 207 146.1 293 7.8 8b.6 7.7
=7|7| ®E SH37t 83673 | 12M 193.4% | 2026F 45,407.0 4,447.7 9.8 389 528 187 6.4 46.7 6.3
A0 23% YTD 66.6% | 2027F 51,9755 75185 145  364| 460 145 56 30.9 55

S|ERK| E5t JPY ™ 7.0% | 2024 67,378.7 5,369.4 8.0 1.1 21.9 23 1.3 10.7 2.1
6501 JP 7t 5,285 3M -0.6% | 2025F 68,2179 6,681.9 9.6 1.1 36.2 3.9 2.1 16.2 2.1
=7|7| M= SHFIt 5,957 12M 34.7% | 2026F 65,708.4 7.333.3 1.2 136 28.6 3.8 2.2 13.8 2.1
M50 12.7% | YTD 3.0%| 2027F 70,967.7 85114 12.0 14.3 24.6 35 2.0 12.3 2.0

XHA O4X| | S3t FUR ™ 215%| 2024 37,369.1 922 -0.2 1356 241 29 0.8 16.7 45
ENR GY Z7} 16140 | 3M 22.6% | 2025F 451734 24734 55 141] 1075 139 39 389 37
=7|7| M | BEF7F 15661 | 12M  151.6%| 2026F 51,3202 56348 110 318 429 123 34 222 33
A202 -30% | YTD 45.8% | 2027F 58,1434 77815 134  369| 306 107 30 17.1 2.9
OIMHIAIZSEY | S8t JPY ™ 48% | 2024 32,2543 1,864.5 5.8 111 219 2.2 1.0 125 32
7011 JT Z7t 4,976 3M 5.9% | 2025F 35,0904 2,755.5 79 114 59.7 6.6 29 30.2 3.0
=7|7| HE SHFIt 5,085 12M 70.4% | 2026F 30,929.0 2,662.4 8.6 11.6 56.3 6.2 33 28.3 34
AS0E 2.2% YTD 24.9% | 2027F 34,270.8 3,480.6 10.2 141 422 bb 3.0 23.2 3.0

HEJA 2I0|E | B3t usD ™ 6.4%| 2024 31212 5286 169  17.0| 324 55 43 20.8 8.6
CWUs Z7} 671.06 | 3M 6.4% | 2025F 34411 6396 186  194| 538 106 76 348 7.8
=7|7| M | BEF7} 651.88 | 12M  107.5%| 2026F 37519 7170 191 198| 469 88 69 318 7.2
A50E -29% | YTD 28.1% | 2027F 40413 796.3 19.7 20.1 421 7.8 6.4 28.9 6.6

BWX HI=2iX| | S8t usb ™ 6.7%| 2024 2,703.7 3806 141 28.0 33.8 94 38 239 7.9
BWXT US 7t 196.90 | 3M 2.9% | 2025F 31519 4710 14.9 282 6.8 1562 6.3 373 6.8
X7|7| ME SHFIt 22667 | 12M 97.9% | 2026F 37568 bH414 144 298 468 128 b3 327 b.7
A0 151% | YTD 25.1% | 2027F 41429 6160 149  276| 417 107 48 285 5.1

ST E3t KRW ™M 23.3%| 2024 4177 520 125 104| 345 35 35 19.9 1.7
052690KS | =7t 145,700 | 3M 40.0% | 2025F 3458 223 64  113| 1086 121 144 128.8 14.1
AR M| EEZIF 155900 12M  189.1% | 2026F 244 M5 9.3 96| 1234 119 118 88.8 115
MNs0H 7.0% YID  113.7%| 2027F 4978 615 124 125 914 112 100 68.5 9.8

LAY oHe | S&8t usb ™ 14.8% | 2024 370 -138.7 -3745 -384 - 80 451 - 741
SMR US Z7} 13.99 3M  -37.5%| 2025F 422 -637.3 - 479 - 55 961 - 65.1
AR M7 27 2119 | 12M -30.0% | 2026F 69.6 -267.9 -3849 -196 - 21 583 - 394
A0 514% | YID  -16.6%| 2027F 162.8 -2734 -1679 -223 - 26 249 - 16.9

oZ=2 E3t usD ™M 375%| 2024 00 -528 - - - 17 - - -
OKLO US 7t 63.92 3M =-19.7% | 2025F 0.0 -109.2 -  -108 - 105 - - -
AR M| EEZIF 12031 | 12M 182.7%| 2026F 48 -179.1 - 66 - 45 - - -
508 88.2% | YTD -3.7%| 2027F 109 -203.9 - -6.7 - 45 - - 976.2

7= E3t usD ™M 11.9%| 2024 22892 3724 183 28 - - - 415 22.1
CccJUs 7} 11639 | 3M  -13.0% | 2025F 25155 4800  19.1 95| 1133 100 20.1 417 20.1
opis R | BERIF 12767 | 12M 156.1%| 2026F 25604 4997 195 107 993 92 198 434 19.7
o4 A A0 9.7% YTD 27.1% | 2027F 29384 8085 275 144| 597 81 172 323 17.2
MEZA of4x|| St usb ™ 124%| 2024 4420 48.0 10.9 75.6 14.9 6.9 25 16.2 7.4
LEU US 7t 185.20 | 3M -31.8%| 2025F 4479 73.7 16.4 316 46.2 9.3 9.0 36.9 7.3
s 5= SHFIE 29054 | 12M 189.7% | 2026F 456.4 12 9.0 95 76.3 55 8.9 55.8 7.2
Ax02 569% | YID  -15.3%| 2027F 4892 473 9.7 77| 572 43 83 34.2 6.7

Sals of|X| | B3 usD ™M 11.9%| 2024 02 564 - -4 - 31 - - -
UECUS 7} 15.21 3M  -22.3%| 2025F 785 -587 -748 6.0 - 67 902 - 88.4
Qals Mz | BEF7 19.11 12M  172.3%| 2026F 447 -857 -1919 - - 51 1587 - 1554
M50 256% | YTD 23.8% | 2027F 154.4 -9.6 -6.2 80| 3908 52 459 95.6 45.0

A= Bloomberg, DI2H0IMSH 2|AXHIE
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- 20253 SC= ZYUE Ol FOIRLt XA
UAE | BRPts637] | 28 20067 | 2087-2038| - © 20F R | - © T2l B M3T 47 ot =2 5
- 20263 28 Rosatom, UAEO] 400 122 2471 AL Mt
SSEET - 2018 78 BAIE 38 SN THYOR OHIAIRRIR A4
ARL | FRI0IRI1,287] | 2.2~2.8 20277 | 2038~2039 | - YAgsiRA -20234 88 S=°| ¥ S8 HAE 13 Sz B
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HEY | Z9UN 1287] | 2028 | 202720087 | 2080 | - €XZ BI 5L | égégs Z;j 3;2225%%35 gg%& -
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MEo | ERs4s7l | 2228 | 20807 [2041-2042| ot - 202414 78 & D20f0l PMEYH &
#= | weizses7l | 28 2029 |2087-2038| - & =elof ~ 117 HEi 372 A=
-2025 112 St &A= &2 MOU A2
— - 20261 128  32{0[t YAEIGILAO B2 et Rt
B2 | M=E1287] | 2228 | 2026-2027 20862087 | g i | -2025H 122 X EfRiTIGIe) ABUY SO
- 20261 29 BRI} At U NI ZBSIF Helit 15
-2026'd 2 St OHIEISY ZALHA|
e HEEH &% 0.6~1.4 ? 20827 | - © Z2(0t - 2024'A 108 Sl=@if HiEH @ 7153 #f8 MOU XIZ
X2 9% 718, ORIOEE SINRE
9. 420124 HH +F mo|Z2tQl Gw)
27t 2z wugy | 4338 | 3 N A
e | s 188 33 2006 | 2085-2087 - 20251 42 EDA A2, 20261 EO2 =7of M2 ol
=7120f | 9B250(7,887] | 22 2006 | 2085-2087 ~ 2026 ZOF FID 0, 2026 EO2 =AF HZ O
02 | maojomiaptdr | 44 2027 |2082~2086 -20255 68 AP1000 47101 ChdH COL 24t HRIRZ HIE
Oj= YA =2 67] 6.6 2028 ? - 0= 2R MY 7| A byt
Bac | =mernos] | 22 2029 | 2039-2040| - YAEISIOA 92 | - 31=0] Aig] HAE AAHSIRA 1% 92
2320|L} | SHLIRT| 5,657 22 2030 ? - 3 Moz M =ht
ol 01 6.6 ? ? - DIE 2k EyoR Ay SH
HEHE HEHY 2,357 22 ? ? - 20244 28 YAHoIRA BEtEY HE A% MZ
SE=H|L0F 2437 257| 1.1 ? ? - 20258 18 YAEoIRA04 EIEY HE Ao M2
X2 2 718, ORIOEE SINAE
H 10. SHOUYUZE| HE 7IARY =FLHSY
HAL BRI Efl I wrs g2t | oy z3
201941 77| YREBRTA 270MW 1 2023
20234 6% EENE PN 380MW 1 56OMW 280042 202641 6%
2024 1 OIS EBUTIA 257 380MW i 560N 28002424 202641 128
2024 6 SY=EUNA 182 380MW i 26002424 202841 3%
2024 744 BIOISIBIITIAEPC Z3) 380MW i 58002124 2027
20254 3 Of RO ALTHA 380MW i 500 3200242 20284
20254 9% BEBrTIA 270MW i
202541 10 LERETTY) 380MW 2 202641
202511 128 0| HE|SxA) 380MW 3 202843
2026 12 GJECHIETIIN 380MW 2 1000MW 202941 128
20264 1 TUHSHHEATIA 380MW 1 500N 202941 128
20264 38 0=} GIO|E{MIE] 380MW 7 20291 5ERE =it S5
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A2 FUOLZRIE], DHMSHE 2IMXIHE

Mirae Asset Securities Research 9



SFitoLiz|E| 2026.4.30
Ofled IAOIAHAN (220 Offat THEAEHE (22F)
(SRs) 2025  2026F  2027F  2028F  (Mol®) 2025 2026F  2027F  2028F
[TE] 17,068 18852 22,607 25853 QXML 10,772 11,475 14135 17,352
=7} 14315 15994 18412 20836 &2 U SZAKA 3,081 3310 4330 6,08
HE501 2,743 2,858 4,195 5017  OiEAHA 2 7|ERHA 2,280 2,420 2,900 3,340
Hofu[Qtet2]H| 1,981 1,585 2,319 2466  X{TXpAM 2,544 2,701 3,237 3727
ZEAA0[ 763 1,273 1,877 2551  T[EIRSKAt 2,867 3,044 3,648 4,200
Ajo[e} 763 1,273 1,877 2,551 HIRSKHE 16,742 17,254 17613 17,743
gz -436 -406 -410 -401  EAVIYEAS 353 374 449 517
=F8&Y -239 -235 -220 -183 QR 5,777 6,418 6,786 6,929
A7 IAS EXREY 23 24 24 0 SR 8,724 8,549 8,384 8,227
MITAS AR 327 867 1,467 2150  KREEH 27513 28729 31,748 35095
HSAAHOIMHIS 122 208 403 591 REEH 10,107 10,550 12,066 13,453
AEAi0( 205 659 1,064 1,569  DHURHR L 7|ERHS 3,563 3783 4,534 5,220
SHAR0(Y 0 0 0 0 7388 3,122 3,135 3,179 3219
Y7101 205 659 1,064 1559  J[ElREEk 3422 3,632 4353 5,014
K|HHz=2 85 576 953 1,434 HIQEHR] 5,397 5,525 5,064 6,366
HIX b= 120 83 1M 125 A7IZ8EH 3312 3312 3312 3312
E030[9 527 659 1,064 1,559  J[EHIRSEA 2,085 2,213 2,652 3,054
K|ezz 272 428 690 1012 SxEA 15504 16075 18,030 19,819
HIX|HHz= 256 231 373 547 N1 =N 7,785 8,347 9,301 10,734
EBITDA 1,320 1,953 2,630 3329 A3 3,267 3,267 3,267 3,267
FCF 349 232 1,149 1857  AEANZ 1,442 1,442 1,442 1,442
EBITDA OFIS (%) 7.7 10.4 11.6 129 0]9dnZ 1,696 2272 3225 4,659
FAOIUE (%) 45 6.8 83 99  HIXHiEFEX|R 4,224 4,307 4417 4,542
K|iZFZHE £0|2UE (%) 05 3.1 42 55  KEEH 12,009 12,654 13,718 15276
Gl SIZ3SER (22 Ol FL7EX] X valuation (22F)
(Hof?d 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goisr=oz o5t 35S 752 1,379 2,105 2622  P/E(X 569.1 143.7 86.9 57.7
g7[z019 205 659 1,064 1559  P/CF(x) 29.0 480 34.6 26.8
HSIZ+HIg7 12 1,459 1,064 1,329 1530  P/B(X) 6.2 9.9 8.9 77
ST 24| 394 506 589 621 EV/EBITDA (x) 421 46.1 33.9 26.3
SRHAZH| 163 174 165 157  EPS(8) 132 899 1,488 2,239
7|Et 902 384 575 752 CFPS (%) 2,597 2,690 3735 4,822
IS ORISR RO HS -416 98 336 307 BPS(®) 12,158 13,034 14522 16,761
&Rt 2 7B ZAMETD -398 -100 -341 -312  DPS (%) 0 0 0 0
TR ZEA(S7H) 152 -157 -536 -490  HiZHE (%) 0.0 0.0 0.0 0.0
THURHS L 7|EFRHRS S7HZLL) 558 196 671 614  HiZSAUE (%) 0.0 0.0 0.0 0.0
EN=C -214 -208 -403 -591 HEUSIHE (%) 5.1 10.5 19.9 14.4
EXEEoR oI5t 35S -311  -1,184 -1,084 -881  EBITDAZIIE (%) -12.5 480 34.7 26.6
SUMIHZ(FS) -307  -1,147 -957 -765  APIUCIUBIRE (%) -25.0 66.9 474 35.9
SAUTANE7N -294 0 0 0  EPSEIIE (%) -23.9 579.6 65.4 50.5
AICH |2 8AFAMO| AT 115 -37 -128 117 UHEAE SHE (3) 1.7 1.3 12.0 1.7
7 EtERIES 265 0 1 1 MURR g () 6.5 7.2 76 74
RSO oI5t 3ig252 -288 13 44 40 U SHE (3) 53 49 5.0 48
AT IZ LR SIHLL) -189 13 44 40  ROA (%) 08 23 35 47
Rpo| B7HLUL) -131 0 0 0  ROE (%) 1.1 7.1 10.8 14.3
g2l Xig -108 0 0 0  ROIC (%) 3.1 6.4 9.2 12.0
JEfHRES 140 0 0 0 EAHE (%) 129.1 127.0 1314 129.7
329l 57t 183 229 1,039 1,735 QSHIE (%) 106.6 108.8 1171 129.0
PESSE] 2,898 3,081 3310 4350  =ARIZ/AIKE (%) 26.1 23.0 13.6 0.9
7|y 3,081 3310 4,350 6,085  ZEIA0|U/ZEHIE () 2.3 4.1 6.1 8.2

Nz FHOLYE|E], DIHONSH SIMXIHE
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FLOL{LEE| 2026.4.30
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(1) 3558 = FZ A 8 I 7|A HIZ | (2) TFHS = TFAL-SHME 43 A+ L FFHS £8 U 4 (3) NEZES = 7|YRIHTRE DA SHAXE 1571X/0f CH3t 48
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B e CERE

ESG &+ ESG &4 = (E 77| x /I2AR0) + (S 7F5R| x QWE|S ATON) + (G Z15R] x AL A A70)
7t Az0f 7H2 AT0| = ELAUKSY T4 + (SXI0IZ T4 < uu*ar 15 H4)

QUIE|E A0} QIMEIE ATO| = YRIEA T4 + FpRS He + 24 B
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At&: MSCI, FnGuide, et=7{22x, D240 MSH 2| X E
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S RE|E|

nE

EXfI U BEFIL WSE0)

2026.4.30

> =
1|2|8(%)
HIAIQXL Extol SEZFINY) — (&) = Atof L 2 2| E|
T HIFIHH] HTEMEIINE 00,000 | N
FA0|LL2|E| (034020)
2026.04.30 /S 150,000 - - 150,000
2026.04.13 ITES 120,000 -2.68 7.67
2026.02.13 Ot 116,000 -13.85 -552  |100,000 ¢
2026.01.12 ES 105,000 -12.10 -8.10
50,000 r
. | t ¢
24.4 25.4 26.4
* 2 A 25Vt HE, SRAVT AAES 190/0 SEAVIE WSk 29 Y ZARARIRS ZEY HYK| 7RIS tHNOR &
EXd 28 U H2I|E
71d oy
afi=~ a5 1270E 7|F HE 20% 01A9] 42| oAt HIZS @ &% 12712 7|F AEXHSEO| AEUE | 7L 45
B gk 12708 71& HiieSE -10~10% O|LHS| S=0] oflAf B DR 120E 7|E YERISHSEO| AEUE F
o= e 120E 7|1E HE -10% 049 F7(5I20] o HESA @ 8% 12012 7|12 YEXTEEE0| AETYUE | Z74L st
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
* 20251 5Y 129 7|Z=O2 EXjo|A 227|% W (Trading Buy 2174 AH)
* ez 1208 7|E HrUE 10% O, 20% OI2te] F7H450| tiME= E=52 Z8FAEMAM 0| T2t i E= S8 QHC= MAlE
EXfe|A Hig
Of(0l) Trading Buy(@ii2) suED) e
80.84% 0% 18.56% 0.6%
#2026 03E 31Y 7IZCE 2 187t SE8EANE0 L5t SHE! 22U EX559 Hig
Compliance Notice
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- 2 A2E 25t OEAEE NEXYY SN ZARM OlyH0l0| ZEAYE 2 H2lE EFot UK 4ELICt
- 2 N2es 2R 220 0Lt 7HY3H0| OE2|IAES| oJA0| Fetol| BIFE S S SRIRfLICE
= ZARRMRIEE YA 2IMAMETL AZlet & Q= AlE Y HEERE 22 A0|L, DAPE D HEHGO|L 2GS EE & o0 EXA; A9 Tt
MG Z= MEHO|LE S=XAIZ(0]] CHet 2|15 Z™ES SHA7| HIRLICE 2N 2 ZARRMRIEE OfHe 20T 240 ZHEX Z00)| Dot BA MRIAX|C|
SUXIZZ AFEE £ QISLICE 2 ZARRAMKIZC| XHAMES A0 ACE2 HALS| o=t Q0| 2& =X 2 HiZES 4~ GISLICE
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