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25 e 12 e He 4 22 Ho| 28 BO7| 28 |GEV| HE | SE | &4 | HD | Y%l | LS | M| KIE
Ultra High Voltage 800kV O] 4 i3 wiot| =4 0|0
A7 5Oy Extra-High Voltage 550~800kV | T00MVA 04 24, 14 O({0|O0|0O0|O0O|O
High Vottage 1564~550kV Y HY| KY, 74 olojo|lojo|oO]|oO
Medium Voltage 35~154kV 1~100MVA A% HYT| Y, 14 0|00l 0]0|0]0]|O0
B Tt Low Voltage 2.5~35kV | 0.005~5MVA | HiF BI%7| | A XIA(THE) 0|0]|o0

Z: GEVE GE Vernova, HE= Hitachi Energy, SE&= Siemens Energy
f % KPMG, D203 33 2IMZME

I 4. 7|Y¥ Front of the Meter M= Capa U At

71 0= HYA7| CAPA| W7 MY | WI| 8 | XEJ| MY | XET| XACHT | KET|) YAHT | 2AEH HY | YAH FEHH
MVA kv MVA kv kA A kv MVar

28353Y 21,000 132~765 133~1,370 72.5~800 20~50 800~8,000 275~765 50~250
HD YA ES 20,250 154~800 200~1,500 72.5~800 20~50 800~8,000 275~765 50~250
LT - 154~765 200~1,000 72.5~420 20~63 800~4,000 275~400 50~200
LSYES - 154~550 200~800 25.8~420 20~50 1250~6,300 - -
LT - 154 70 MYSHO| 27t MESHO| F7H AIRSHO =7t - -
Hitachi Energy 890 154~1,100 200~3,000 72.5~1200 31.5~90 800~5,000 33~800 10~300
GE Vernova 4,607 154~1,200 200~2,750 38~1100 31.5~80 1600~5,000 69~765 40~500
Siemens Energy 154~800 200~1,300 72.5~1100 31.5~80 2500~5,000 33~800 10~300
Penn Trans Tech 6,400 154~800 200~1,200 - - - 345~765 50~100

At2: BloombergNEF, ZtAb BHOX| MF Al 7IZ, DIHASH 2| MXIME
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Rz 2N A2, D0 M

13 32. Hitachi 23|A} & Xt2|AL 2025\ OHE HIS HlW

A& Bloomberg, D|2{OIM S 2| M| ME

118l 33. Hitachi 23JAl 2 XtS|AF M3 PER H|ul

100% . 03
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4 AFH

50% | 100.0 g Uy
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T = CIXIE AlAE
30% ¢ OllL4X| (1)
20% |

o | 302
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Hitachi Hitachi Energy

(x)
200 [ 1g0.4
180
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160 | 140.0 HE HIZS A4THEH GEV T&D, Hitachi
) Energy, Siemens IndiaZt O M&5iChs THE
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145.

60 | 308

16.9 143
20 | Wo
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2024 2025 2026F 2027F 2028F 2029F 2030F

Rz ZA RtE, DS M ANE

13 34. Siemens 28|At ¥ XA 2025 OfE H|S Hlw

X&: Bloomberg, DI2{0ASH 2RI 4HIE

12! 35. Siemens 2 2|At 2 Xt=|At M3 PER H|uwl
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60% | it
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0% 28.3
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120 } 1111
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80

60

40

20
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X2 ZM AR, DS MANE
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700 u(22.9 23~100 101~344 345~499 »500 a4z
609

600 F 538 564

- 515 512
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500 r 2026910 2HHQI B2 QX Ha
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300 297 220

. 212 195 183
2 L
126 g7 105108 100 134
74 68

100 |52 74

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 YTD
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At=: CAISO, ERCOT, PUM & O/= ISO/RTO &, DI2fNZSH 2IMRIME
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GwW)
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382 385
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102116 97 88 g1 82 6 101110
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Y &34 2026.7.15
I 8. Bloomberg ZH{IMA 7|E S2Y Zgf FE2IE| 23 71 4 3 WR0o|M (H2HHR, x, %)
71d FIAUE bils j5%  ¥Yo|2l OPM ROE| PER PBR PSR EV/EBITDA EV/SALES
8453Y £st KRW M =221% | 2025 4,200.6 5257 125 244 321 71 28 21.0 4.0
298040 KS =7} 2677.000| 3M -142% | 2026F 47048 7276 155 292| 306 80 35 21.3 36
2OxJF 4,470,000| 12M  161.6% | 2027F 5,587 .4 10190 182 319| 214 60 29 15.4 3.0
4808 67.0% YID  47.3% | 2028F 6,274.2 12559 200 303| 173 45 26 12.5 2.7
HDaiCjYUE] | E3} KRW M =27.0% | 2025 2,871.1 7005 244 45| 383 138 69 25.6 6.3
267260 KS =7} 797,000 3M  -264% | 2026F 31335 8305 265 41.1| 288 103 60 20.5 58
SEXJ} 1,440,000 12M  74.0% | 2027F 37147 10453 281 388| 229 78 51 16.4 4.9
450 80.7% YD  0.6% | 2028F 42392 125618 295 367| 19.0 6.1 45 13.8 43
LSYES] =3t KRW M -190% | 2025 34949 300.1 86 147| 483 67 28 25.8 5.2
010120 KS =7} 187,700 3M  -1.0% | 2026F 41346 405 107 20| 543 109 43 35.9 4.4
SHEZJF 288000 | 12M 2514% | 2027F 4,966.9 6064 122 254| 336 72 36 26.1 37
d4508  534% YD  99.7% | 2028F 5,757.1 7719 134 27.0| 312 76 31 20.9 3.2
MU g3t KRW M -278% | 2025 3533 1267 356 292| 265 68 79 20.5 94
062040 KS =7} 168,600 3M  -8.9% | 2026F 446 4 1668 371 316| 243 68 77 19.0 7.4
ZSEZJF 334,000 | 12M  85.1% | 2027F 567.5 2142 377 31.3| 19.1 52 6.1 14.8 5.9
d4508  98.1% YD  29.9% | 2028F 688.8 2635 382 30.7| 153 41 5.0 11.9 48
URIHY| £st KRW M -266% | 2025 14389 1064 74 191| 250 44 13 15.2 1.4
103590 KS =7} 62,500 3M  -284% | 2026F 1,495.9 1383 92 239 188 41 13 12.6 13
SRR 122000 | 12M  61.4% | 2027F 1,630.7 1598 98 233| 158 34 12 11.0 1.2
AA0E 952% YD  12.1% | 2028F 1,736.0 1901 110 223| 140 28 1.1 9.6 1.1
CHEHRA £35} KRW M —252% | 2025 2,559.0 05 35 55| 506 27 12 27.0 16
001440 KS =7} 28,000 3M  -12.0% | 2026F 2,770.7 126.6 46 66| 49.1 3.1 1.3 25.2 1.5
SHEZFJt 56,000 12M  80.5% | 2027F 3,016.4 1526 51 83| 353 28 1.2 20.9 1.3
4508 100.0% YD  23.6% | 2028F 3,360.1 199.6 59 102| 255 25 1.1 16.7 1.2
GEH[2H} st usD M 10.8% | 2025 38,068.0 13880 36 47.1| 359 158 47 68.9 7.2
GEV US =7} 1,042.60 | 3M 52% | 2026F | 455070 46054 101 402| 484 180 62 4.2 6.0
ZSEZFI 1,21840 | 12M  93.4% | 2027F 52,0003 76180 146 355| 435 139 54 29.4 53
450 16.9% YID  59.5% | 2028F 59,2563 10,5201 17.8 36.0| 313 108 47 215 46
FLo|Y YHEY | 5t EUR ™ 1.2% | 2025 45,338.3 75726 167 152| 317 56 33 17.8 4.2
SU FP =7} 268.55 3M 04% | 2026F | 49,762.6 00388 182 21.3| 271 57 35 17.7 39
2EZxJ 31213 12M  20.1% | 2027F 542143 10,3761 191 221 232 50 33 15.7 35
4808 16.2% YD  14.3% | 2028F 58,859.0 11,8325 201 224| 203 44 3.0 14.1 33
ABB £3t CHF ™M 27% | 2025 33,220.0 60470 182 310 299 85 41 20.3 58
ABBN SW =7t 83.82 3M  16.1% | 2026F | 37,5005 73507 196 344| 310 95 50 23.1 5.1
2RI} 8216 12M  76.3% | 2027F | 41,0117 82579 201 294| 298 82 46 20.8 47
450 -2.0% YID  41.5% | 2028F 44,3875 91460 206 280| 265 7.0 42 18.9 43
K|HIA O] =l EUR M -1.9% | 2025 43,208.9 2,376.2 55 146| 610 83 22 20.6 3.2
ENR GY =7} 150.68 3M  -119% | 2026F 50,283.4 57086 114 328| 342 107 29 18.1 28
SHF7L 20094 12M  63.7% | 2027F 57,339.8 79390 138 39.1| 246 88 26 13.8 2.4
4508 334% YD  25.1% | 2028F 64,7794 10,2261 158 437 191 75 23 1.3 2.1
0|E £3} usD 1M 29% | 2025 27,4480 52090 190 216| 278 64 45 20.6 6.5
ETN US =7} 402.85 3M  -0.1% | 2026F | 31,880.0 63769 200 235| 303 70 49 23.3 5.6
2RI} 46450 12M  11.7% | 2027F | 35,2033 74931 213 245| 259 6.1 44 20.0 5.0
a4808  15.3% YID  26.5% | 2028F 38,315.1 84119 220 253| 226 55 4.1 18.0 46
Gl £3} JPY ™ 1.4% | 2025 64,2263 5,765.6 90 107| 2658 27 16 12.2 2.0
6501 JP =74 4720.00 | 3M  -4.8% | 2026F 65,708.4 73333 112 135| 267 35 20 12.9 2.0
SEXRJ} 616429 | 12M  15.4% | 2027F 70,044.1 83076 119 135| 234 31 1.9 1.4 18
A20iE 30.6% YD  -3.7% | 2028F 74,7135 06866 130 153| 198 29 18 10.1 17
HE|E E3t usD ™ 1.0% | 2025 10,229.9 18207 179 418| 442 157 60 28.5 11.6
VRTUS =7} 305.87 3M 2.0% | 2026F 13,882.2 32377 233 488| 472 197 85 34.6 85
2ExJt 37915 12M  148.1% | 2027F 17,.818.1 43826 246 465| 352 138 66 25.8 6.6
a4808  24.0% YD  88.8% | 2028F 21,671.3 56144 259 413| 272 96 5.4 20.1 5.5

Atz Bloomberg, O[2{0A5 3 2IMX|IME
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8453Y EXd o 1
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34.7%¥ 24508 86.8% 4)
HDOIHYES EXfolA i 1
267260 KS &xiz=7t 797,000 | 2
A7tEH SHF7+ 1,300,000| 3)
36.5%¢ 508 631% 4)
LS Electric XA i 1
010120 KS X7t 187,700 | 2
A7tE SEZFI7+ 230,000 | 9
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AU EXod o 1
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Grid Resilience and Innovation Partnerships
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11x} SHMAH| A= 2038EA7K| SHMZ 1,78, HMA 1.48, HHMH| 2 1.50)
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=]
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M 22M 2026.7.15
HVDCQ| dx|2 HE2 X[ 37t Y
0=0M= o2 HVDC Z2HME MO|Z2f0l0] 24802 - Ut 0=22 22
MHAHX| L4 XL £2X|E A= F72 HF &8 Z=HEE Alatotl U=,
QEMOZ RHAZS Z2gs ofzlxLt ¥ AZL0tE2 &HMot=  SunZia(525kV,
3,000MW) HVDC Z2HME= 2026 52 HU2MO0| SYICH. £ot FHLICH HH &
22 9= Champlain Hudson Power Express(1,250MW) Z2HME  ERCOTY Hs&
£ M32=2 AZAGI= Southern Spirit (2,000MW), Cimarron Link(1,900MW) & GW
g ZEMETJL FTED U
FEHUME HVDCO HX| #22 HIS2 7IIt=A s MY0|Cy. BNEFY H=H &
HVDC ZiHE &8 Q&= 20256 51GWOIM 2040 225GW= <F 4.48( &g T
OICt. ol M#0|1E gt 2040H0= HVACE MK HVDCIt #Q28 g AC= K1Y
=0t Eo| 72, HET IS SH2= 500kve Ol =1 2F AH0|29 HIEE
H=2 A =g ™ao|LCt,
U MeUE SNz AXZHME HVDCE 7HIHE G-AM7F =l M1k F7|EH
HAH[A 20 M= #HEA MSH0] Mol 765kV ¢t STHM=Z2= 2038HMA|
1,032 C-km= At HA == 83, A4 £7F BIS0| 52 HVDC SN == 492 C-
kmO|lA 3,818 C-kmZ < 6.8Hf =T, HMAMH 22F FA| 4,400MVANA
55,400MVA=Z & 11.681 SO MYO|Ct. X SMY 2t»o| 4T £20| HVDC ¢t
A LMol= TE, &% U SHHE ZH2 HVDC/t e Ao= EAMGIC
JE 149. M 1%t &7| SHTYH| A2 HVDC M2 HYx| J% 150. M 11X} 7| SHHLH| AE WF M2 HYK|
(C-km) (C-km)
60,000 600,000
50,000 + 500,000 |
40,000 | 400,000 *
30,000 | 300,000 |
20,000 | 200,000 |
10,000 | 100,000 |
o bt 00 . . 0. . . VLI PR R A A
16 18 20 22 24 30F 38F 16 18 20 22 24 30F 38F
Rz 117t &7] SHHLHAE, DH0AEE 2 MR e Ra: 113 47| SHHLHAE, ORI0NEE MR
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HVDCOIME 0[O X|=

=
o

Il 429 FIPt MY 45
1

% & AHSO 33 B22 BN MRIIME SUot
A UEILT Qi) IEAN MER A0j2 XY 2SEYS 22 12004 A 2-3H02
grision), Y742l HVDC-SHM 012 HIS2l STl 37 B Nstes ZACL A

2= HVDC AE9 & 329 22 Hfot= &8 3A NKT, Prysmian, Nexans&
HVDC M4t 22 0]0] 2030EMA| 37t 2=E HE{O|C). Ol HYT| MM

=X

ﬁEIXI “E*J—f wAtel S52=Z, HY/|0M X LEH S8 F5 S0 MY MYz

T SAt BAE0) D2 329 NS QHSS MUK NS Nstd o,

o ] gy = |

Prysmian2 2027E7tK] 209 H2iE Sal 525kV XA 0|2t 400kV AC 0 A

ASES 2026ETHK| £ HIE SHE A &0|CH 5t NKT= 2023~2026E 109 H2E
H3ote 1Y HMSH EXNE T F0|0, Nexans= R dfid Z0IE HSS st

9,8002F & FAt2t 29 5002 el 29 My Zdd AXE 242t TS QA

= MM 7|HS9 54 AS Eot SAMOIG. tetdM2 20274 Vs SHE 9 1
X 3 29 G HVDC SiXA0|E 288S 114 S0|0, & 7509 2 Foi HEH
of A =1¢ A0[E SHS 4ot Uk HE 1,1009 & w29 Al ZHAME
shEo) AN 2Q (42 2012 STRCH LSHMS o 1,000 #2 £XHH 20254 7
2 Soff oiX7|0|E 3 W 58S T3otdl HVDC oM 0|5 MitsHS 7|& THH| 484
Old =ofien], o 1x d3 T 0= 2t 29 XA 0|18 SHE 2027E =3
=H= 7A4dotd Ut Of2fot offel MT YAt I A 25O MHLX IS4 SAYS2
HM 200 TN S%0| 22 SHYME YBET USS WSS
H 24. 229 MM 7|Y F2 EX} g
EX 22 71 HE LHE 7t A7
NKT 23.00025 Eleonora MM Mt 74X 274
Prysmian M ZAM 18 74X 2 HEXIM 181X 284
A2 Qlmet Nexans 13,6005 Electra ZMM AT X 264
CHeHMM 11,000E5 AZIC|AUE ZHM Ol 264
LS 13.000E5 Ao ZMM AX 284
NKT Al ZAT 2L 20 A0S X BM 274
o Prysmian m2te mzizt 209 siAAH018 2A 5 264
°= CHarmM Y7l sixiA0lE 28 B4 274
LS HXILIOt SiXA 0|15 S Al 714 284

Az ZAL FE, ORI ASE SN RIME
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EXOIZA(AIT)

e

SEZINA) 5,000,000

STNZ=7H26/7/14) 2,677,000
ANE0Y 86.8%
B@1012/(26F, 4212 1,042
Consensus F0|2Y(26F &12fg) 1,094
EPS 4EE(26F,%) S0
MKT EPS AZE(26F, %) 261.0
P/E(26F x) 36.7
MKT P/E(26F x) 7.0
KOSPI 6,856.83
A7 5 A ) 24,962
A (HOIF) 9
FSTAHIE(%) 55.9
Q=01 HRH|F(%) 26.4
HIEK12M) Yzt 1.28
52= E[K7HY) 1,008,000
52% 7K 4,601,000
(%) ™ 6M  12M
HF7t 207 260 1656
A=} %1 132 240

540
490
440 |
390
340
290
240
190

taehyoung.kim@miraeasset.com

Made in USA, Sold in USA

EXto|A ‘U4, SHEFII 5000HH O 2 FHHE|X| JHA|

MZTHO| CHsH EXOA ‘Ii4'9F 2HF7F 500002 AHHEXIZE JHAIGHTL

M Z=7F hH| S0 86.8%2 ME{7|7| ME W AME=2 MYSICH =28

Z7h= 2028F EPSO]| EFZUl HEIZ 33.4H1E 2045l AME3Ct. BN HEIES GEVY,

Siemens, Hitachi S 800kVZ2 =1} HY7| MMsHS EQSt 22Y AMAES

9] 2028F PERS Hwtoll AS3HCH ZMAL CiH| M50 ZADt D= §AX| AAtof
C]|

=
ME +ogds daiAl HY o WRHO0[H2 EtFotL THBI,

o [fo

2= 323 0= AE

SAIE 20| NS 502 43 HES W2 Histn YO SAE 012 Y
QUG 765kVE HIT| MAH0| JH5EH WA BHS HRSHT U, 765KV
S| X MR 1912 HAHD QUL 012 HIEOR 2022 ZMRE Q2o
A EHO| AT DRHE £38 S2LPE 264 127] B0 23 HIES 7%
Of ZEICH S0I8 0fE HIE OIAl 20235 17%014 20261 127] 33%= i
I7H0] MFHCL BN HEO AFRE WETIX| 390 AR5 HS T2 2
0l O HIF EO 522 FIIINO2 X4 HOB MYSICY

02 M2p717| MRS E K ) ZEsH £0|M0| ojatEC) 0|22 MY H=
O JA3H BHE B EIPE £ BHE0 Uk B9 CfEue| £ETIIE A

HEH =29 B ASP= kgd 21.
= O20IY0| F3ottt. = HYZ| 7142 proxy@l PPl HAl 22 a7t 74
= JSHIE 00171 U0 TVt &S JIZE SEU A&2 A= MY, |0

— o o
o 27 H|Z STHOH S SAt| 4004 Lo W2 MY RO BASIt

Mg ZESD 20 ME Q2 0N
H

SA= 539 229 0/9 HF 0o ME 2[20[50| 7|tECH 1A SAts ¢
YO XFZE A ZEZ2RQE &4 MHT|J| 7|Y UiH] QIS Bropgtct Chot
22 EA £ZY H20| 590 2AsEH0 W2t J|E ol Q012 HEHoz
SAE MYOITL YA FHA| JIF 28 EIUL AN FA0S 242 1
% 8003917t 1,0332 402 FTY HR0| HMA| 0/A2| 946%S AX|FY A
2 ZFHESICE 0| RX7F MEHI|7| SACE MHE = DHE, W200|Me &0l
g0 Z2|0|F 207t 7tsolt= HHO[CH

2071 (128) 2024 2025 2026F 2027F 2028F
&Y (M) 4,895 5,969 6,663 7,723 9,200
ol (M) 362 747 1,042 1,404 1,960
FHOIYUE (%) 74 12.5 15.6 18.2 21.3
=012 (HAH) 223 520 631 970 1,387
EPS (%) 23,876 55,755 73,011 104,007 148,766
ROE (%) 14.9 24.4 25.6 28.6 31.1
P/E (HH) 16.5 31.9 36.7 25.7 18.0
P/B (Hf) 1.9 7.1 84 6.5 49
HE2UE (%) 13 04 04 0.6 0.8

FK-IFRS 22 7IE, £0|92 XthFF AL =019

Az 24SSY, DHNNSH 2MRIAE
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s853Y SEFI H WR01M
EXelA ‘i’ SEFI 5002HHC 2 HH2|X| JHA|
SESS YN Oish EXA Ii¢'et SHFT} 500HHELE AHZXIE THAIBI. &&
22 86.8%2 ME U Lo MFSILL SEF7H= 28F EPSO| EH ZEIZ 334415
S0j5 ALEHCH B HEIZS GEV S 800kVE 21 HYY| 4As3S BQE 32
Y AMAISO| 28F PERS HRol MEHCH SAI ZYAF fH] X201 341} 0|2
K| A0 ME 28 E 1Al MY B9 WR0|0[H2 EfYotCtil TS,
H 26 §453Y Wz00[M
7= U H[T
2028F #=0[(HA) 1,387.2 | X|HiZFF X2
3l FA (U F) 9.3
2028F EPS(%) 148,765.6
Target PER(HH) 334 | =N HYT| ZYAL 28F PER HNE
SHFIHH) 5,000,000 | &/2F Ctf HHE2
ENEACE) 2,677,000 | 26.07.14 7|&
450 86.8% | EXto|74 O
Az: OHOASH 2MRIME
H 26. §8453Y A7t 4N 0] 2 MY (Mof9, EPSE #)
2023 2024 2025 2026F 2027F 2028F
Mtz 7,004 8,691 9,645 12,908 11,135 12,513
3Y 3,615 5,835 7,627 10,338 8,615 9,892
g 3,389 2,856 2,018 2,570 2,520 2,621
S| 11,385 19,541 24,390 26,402 29,814 33,127
559 6,388 10,839 15,340 17,467 20,394 23,172
74 4,997 8,702 9,049 8,935 9,420 9,955
Book to Bill(x) 1.6 1.8 1.6 1.9 14 14
3Y 1.4 1.9 1.8 2.2 1.5 1.4
g 2.0 16 1.1 13 1.2 13
= 43006 48931 5,964 4 6,661.9 7,723.1 9,200.0
£3Y 2,5803 31003 41483 46765 5,688.0 71141
g4353Y 21772 2,3398 2,898.7 33410 39723 47811
HICO Ag4teol 1482 256.2 4030 4451 560.0 838.4
HICO mojEel 3988 6732 1,085.1 1,280.9 1,610.5 23973
HE 200.1 2169 3955 460.0 562.1 654.0
o= 1337 276.2 4033 460.1 4338 500.1
AAZXH -471.7 -662.0 -1,0372 -1,3108 -1,5006 -2,1068
74 1,7203 1,792.8 1,816.1 1,985.4 2,035.0 2,085.9
HE 27t 3,663.0 41032 47159 5,052.9 5,667.6 6,4619
Hopzt2| 3797 4293 505.7 567.7 651.3 7786
0| 2579 3606 7429 1,0413 1,404.2 1,959.6
3Y 1745 315.1 698.8 9346 1,302.3 1,856.3
g 8.4 473 477 1073 1019 1033
YoY(%) 79.9 398 106.0 40.2 349 39.6
OPM(%) 6.0 74 12.5 15.6 18.2 213
MIZ0[e 169.7 2236 6258 289 1,3014 1,925.6
K|oiz=012 116.0 2226 5199 6308 99.8 1,387.2
EPS 12,438 23,876.0 55,755 73,011 104,007 148,766
YoY(%) 1,035.4 92.0 1335 30.9 45 430
KtE: D[2HOAISH 2|MX|IME



M 22M 2026.7.15
W20j0|M: ZHS MotM o Ms| MY} 2t
2 7t 2FN SHO| ME SH7| EYS e I o] HE7 A7C=E HEHSHIT
2026 AMMA 7|& SAte] PERS 30.6HIZ MY B (56.4HH)S SH3|$tC. 2028 %
Ef Z HVDC 3% Z41 WA ZUYHYI| S B4 FIVt 2HHOR YrEH
A DHE 2t 0[9]0] 7HII=A 4ME MYOIC 2028H AN J|& SAte M3l PER2 17.3
HiZEK| ot e A2 FFEL STYMS 2028 M3 PER 33.4H12F H|WG5HH SAt
= MY 5 oI HIO0[E0| M= Ut
53¢ FM9 09 MHS AQKIH AY HES2|Q0 M2 WS00|H FOI2 HIHO
= ofiaE AC= MUSIT SA 2ol Q2121 A4 2R Mz Ro0et 488 7|tot
7] O{FEXITH MAF AA T|E SALY 01 YYES ZUYHYY| ZYAL 7t 7HE &2
SE2 7|5 AYO0ICE HE S0 7|86 2028F 5SSO0 MA HY0[2 94.7%E
AR Aoz OaEE BHE, MY =2TE7|7| gz otole ST HEHSICE
MH7(7] SHQ 0|Y £ 0|9 YYES Z0otH 22018 o S0ttt
B 27. 88453 Peer Valuation (X9, %, x)
Jjeiey AT HAX|E(26F) K| H(28F) 1204 0] M(26F) 20 0] M(28F)
=< ST msy  gojole OPM| D=9 <i%i0| OPM| PER PBR EV/EBITDA| PER PBR EV/EBITDA
2453Y 24.9 7.1 1.1 15.5 95 1.9 20.0| 30.6 8.0 213 173 45 12.5
LSYE2| 27.0 6.3 0.7 10.7 8.7 1.2 13.4] 543 109 35.9| 31.2 7.6 20.9
ALY 5.2 0.7 0.3 37.1 1.0 0.4 382 243 6.8 19.0| 153 4.1 11.9
HDSI Y ESY 28.6 48 13 26.5 6.4 1.9 295| 288 103 205 19.0 6.1 13.8
YTIHT| 3.0 2.3 0.2 9.2 2.6 0.3 11.0| 18.8 4.1 12.6| 14.0 2.8 9.6
GE Bt 4247 69.0 7.0 10.1 89.8 15.9 17.8| 484 180 42 313 108 215
GE H'Ht T&D 18.3 1.0 0.3 25.3 1.7 0.4 250 9%.0 419 70.7| 56.6 204 425
KHA oK 2238 76.2 8.7 1.4 93.2 15.5 158 34.2 107 18.1 19.1 7.5 11.3
KHA OHX] Q= 19.1 1.6 0.3 19.9 2.3 05 205 789 216 57.8| 504  13.0 37.0
S|EtX| 199.9 99.6 1.1 11.2 1133 14.7 13.0| 26.7 35 129 198 2.9 10.1
SIEFR| K| 22.4 1.2 0.2 13.7 25 0.4 16.9| 1456 278 1173| 639 165 47.0
ABB 2843 56.9 11.1 19.6 67.3 13.9 206| 31.0 95 23.1| 265 7.0 18.9
R0 K| Peer it 56.4  16.4 09| 334 9.7 235
XtZ: Bloomberg, O[2j0fA5 3 2IMX|IME
J8 151. 28453¢ 12MF PER HEXIE a3 152. 22 HM={7|7|it 36742 M3 PER 30|
L) ) 2953Y ——HD3 LA ES LsyHES
5,000 ——10X ——20X ——30X ——40X ——50X 60 AT AT ——GE HilHt
ABB X|HA of| 4| 5|EHX|
4,000 50
40
3,000
30
2,000
20
1,000 10
O n L 1 O L 1 1 1 1 1 1
22 23 24 25 26 25.1 254 25.7 25.10 26.1 26.4 26.7

Xt=2: Bloomberg, D[2{0AIZH 2|AX|4HE

A= Bloomberg, DI2f0IAS 2 2IMX|HIE
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MY &8N 2026.7.15
S M1
2453Y A4 MY
26 ¥ 7| AN MY SH A JHHo 20 U0 YoY +40.2% MY
SA| 2026F $1Z ANS WjE% 6% 6,6192(YoY +11.7%), F0|9] 10,413
(YoY +40.2%, OPM 15.6%)2 TYSICH MYFEEE HHEH S3Y 29 &Y
FAO0I20| MALZO 00 RoO[okA HAotN ™AL HES AY AOZ O Aot} £
8% Q012 20258 AZE MY AnY HYY| ZHY AL XUY HEZQ ASP
L. g FTUAMe 2026 482 H AlE Section 232 A HMA 7HHO| =3
Moz MEY AC= FZAMol. 072 HYY| & 20| M= A4F HME0| 7|&
20% ZHIHA 15.0% T2 otet 402 FHEM, 0|0 IHE S/t HH0| FY
0|YE fMOZ O|{& HMLO|CH
SH7|MOZE OIYMOl ZAUS MUSICH SAts YA Hhaish =109 HY7| SH0| 0]0f
20264 E|RE| 200 HVDCBAC B8 BT GIS +F 3% 542 T 30/
T SEOAM OdEes AL HEH2 242 6,000 ¥ 3,400 222 of 1209 =
7t DHE0[ Lhist o YOIC Sk = Ol HIA SHUAME 28AH0 Lie =02 HYY|
S22 FX F0|0. HAE HE DM AR 20273 oft7|2F 20294 5HEH7(0|H 042
S 2= 22 2,80098 20 S4 HYY| ST 32 x7| EN LMAHEH
WA 149 HE AQECHE M 12f5IH 2030E7HK| 9 4B X4E ofFo|t
H 28 5433Y 27| ¥ A2 4 54 (Roidl, EPSE #)
1026 2Q26F 3Q26F 4Q26F| 1Q27F 2Q27F 3Q27F 4Q27F 2024 2025 2026F  2027F  2028F
N=ESS 4,901 2630 2656 2721 2718 2723 2746 2948 8691 9,645 12,908 11,135 12,513
=39 4,175 2052 2055 2056 2117 2122 2121 2256 583% 7627 10,338 8615 9892
bS] 726 578 600 666 602 601 625 692 2856 2018 2570 2520 2621
EESS 23,700 24,615 25514  26/402| 27,277 28,128 28,957 29.814| 19541 24390 26,402 29,814 33,127
=39 15,100 15,912 16,702 17,467| 18,229 18,965 19,673 20,394| 10,839 15340 17,467 20,394 23,172
bS] 8,600 8703 8812 8935 9048 9163 9284  9420| 8702 9049 893 9420 9,955
i EH 13582 1,7148 17568 1,8328| 18434 18718 19171 20908| 48931 59644 66619 7,7231 92000
=34 880.7 1,2401 12655 12902 13547 1,382 14136 15346| 31003 41483 46765 56830 7,114.1
SNE3Y 649.6 8300 8983  9132| 9618 9826 10022 1,0258| 23398 28987 33410 39723 47811
HICO A4tgiol 108.1 1084 1125 1162 120.2 1236 1271 189.1 2562 4030 4451 5600 8384
HICO mofgol 289.0 3196 3311 3412 3589 3695  380.1 5020| 6732 1,081 12809 16105 23973
Hs 9.8 116.9 120.6 126.7 1328 137.7 142.7 1489 2169 3955 460.0 562.1 654.0
oIz m12 117.1 11563 1165 1195 1207 1210  1225| 2762 4033  460. 4838  500.1
HAAXN -373.0 -301.9 -312.2 -323.6| -3384 3489 35905 -453.7| -662.0 -1,0372 -1,3108 -1,5006 -2,1068
ks 4767 4748 4913  5426| 4886 4866 5036  5562| 17928 18161 1,984 20350 2,085.9
oHE27t 1,0882 12703 13252 1,369.2| 13562 13769 14142 15203| 41032 47159 50529 56676 64619
TR 2| 177 1486 1476 1538 1513 1628 1616  1755| 4293 5057 5677 6513 7786
H210|2 1523 2059 2840  3099| 3358 3321 3413 3950 3606 7429 10413 14042 19596
QoQ(%) -415 %.3 -4.0 9.1 84 -1.1 2.8 15.7 - - - - -
YoY(%) 48.7 80.2 29.2 18.9 1205 12.2 20.2 21.5 39.8 106.0 40.2 34.9 39.6
OPM(%) 11.2 17.3 16.2 16.9 18.2 17.7 17.8 18.9 74 125 15.6 18.2 21.3
e 177 2712 2604  2853| 3077 3070 3174 3701 315.1 6988 9346 13023 18563
S| 34.4 24.8 23.6 24.5 28.1 25.1 23.9 24.9 473 477 1073 1019 1033
MIT0[2 129.1 2662 2536  2800| 3304 2962  310.1 3647 2236 6258 9289 13014 19256
K|tiz=01e 87.3 1990 1875 2070 2462 2207 2311 2718| 2226 5199 6808 9698 13872
NPM(%) 6.4 11.6 10.7 11.3 13.4 11.8 12.1 13.0 45 8.7 10.2 12.6 15.1
EPS 9358 21340 20,113 22,200 26409 23,673 24,780 29,145| 23,8760 55,755 73,011 104,007 148,766
YoY(%) -146 115.1 24.9 18.3 1822 10.9 23.2 31.3 92.0 1335 30.9 05 43.0

Az DS A EIMRIME
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SA=E =AY BEJY| HEoM =2H01 7| YL 5 dNS J[Ho= Adst
ANE XIS Hotd UG HYY| R20HME 2HA S0 A& = 800kVe BIY7|R
H 2% H# HAKVS HQAT|THK| AAO| 7HSSEHH 0] 9 HAEAN &

1 2
2719 22 2EE 3 Hojsin cr 800KV £TY
= MAH5ES BRE 7192 102 el
i2 BRIGH0 201 Ol HE MHS
92l 7653 BRUEE 3D AYHOR 45

TS MY AIZ0] HtF0| Tet SAY

71719 4 22

HHERE 0= AIZ0A

0= AY228H 7,8704H
Z

>

HES wAloll A0t &

|IO
Pt

H=20 SAl= HEH S/tots 20 M| +20 HSop| ol Sl HIA Y
S MIFOR IN Z0|Ch. 2024EEE 2025E7K| UM 33324S EXIEH 1,000
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N 64 a05 174 A2 2B Z7} ZHOZ M7t 27H0 FIQMCHT BB SAH= 26WT} 28
L M3 PER 7|Z 212} 28.88, 19.06840f AT QUCH £TQ HQI|S =240
2 MMsHs 329 PeerS9 418 PERO| 261 56.68, 2814 33282t HS 1
HoIE, SAIO| WR0J0|MS A TZ [HH| SOITHUCH SAtS YO[B
20% SHIIZ ZMAIS fH| 940 YS3ICH T3t 845 GAEE 0|9 HXE
T ABB9} Hitachi® 2 ZO2 A3(a MYO|CH 4T AN ZHOM HZS
|.

= o
F7F HOEE UF ¥ FUMHY HESS Y o+ US A2 BRI,

(M2 224 2471 (128) 2024 2025 2026F 2027F 2028F
2y IHEA (M) 3322 4,079 4,686 5,440 6,255
taehyoung.kim@miraeasset.com Su0l () 669 0 1273 1.5%2 1840
HAAE (%) 20.1 24.4 27.2 28.5 29.4
2019 (A2 502 733 973 1,180 1,428
EPS (&) 13,914 20,324 26,991 32,744 39,628
ROE (%) 39.3 45 M1 38.2 36.3
P/E (HH) 275 38.1 295 24.3 20.1
P/B (Hf) 9.1 13.6 10.6 82 6.5
HE+2UE (%) 14 0.9 13 1.6 2.0
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HDCHYUHES SHFI} & I 00]M
EXIQA ‘i3, SEFTI 13002 HHE|X| JHA|
HDMHYUHE 0| CHoll EASA ‘Oi'2t %E$7r 1308HEC 2 AHHEX|E THAISHC,
SHZ7Hs 28F EPSO| Et ZEIS 33.2812 S0jai ASICH EHN HEIZS 800kVE
XY Y7 MASHS HQE 22Y @KOHAF 9 2028F PERS Edtoll M= S
Atz A OiH| M=801 S4S T 0|0 O)= X| Mo ME oy 2UE &
Hot QT HE0 2= i 7|7] ALO|Z0f CHH[oi MAMCOZ HiTY|7| MisHS =Hf
S0[Ct, R0t 4TG0 J|ttel At Hro| WRN 0|2 EfFotCtil THBH.
H 31. HD3 YA ER WHIG[0|M
T2 # H|Z
2028F #:0/(AAY) 1,4285 | XHIZF X2
I:H'oH 7<A| _'_(HHEll_I' ) 36.0
2028F EPS(§) 39,628.3
Target PER(HH) 33.2| 2D IYT| ZYAL 28F PER Trat B
SHFIHH) 1,300,000 | A/t £te| HH22l
RN E G 797,000 | 26.07.14 7|&
YS0H(%) 63.1] SXolA o
Xt2: D[2HOAI S 2lMX|IME
H 32. HDYHEZ A7t HX 0] I ML A3 I 320 WotE MUY, EPSE #)
2022 2023 2024 2025 2026F 2027F 2028F
*lT‘ﬁ (HorE) 2,960 3,564 3816 4,273 5,188 5,690 6,054
SEX(HOHE) 2,713 4302 5,541 6,731 8,707 10,508 12,026
Book to Bill(x) 1.8 1.7 1.6 15 1.7 1.6 1.4
Bl 21045 27028 33223 4,0795 4,686.0 54396 6,254.8
EV 8485 1,181 1,688.9 2,060.5 2,405.0 2,7480 31973
B2 17| 576.7 6434 867.7 7319 7973 1,008.6 1,110.2
3717] 4048 4687 537.1 588.7 634.7 7044 7349
HAXH 2745 4096 3286 6984 799.0 9785 1,2124
YoY(%)
Mtz 59.5 20.4 7.1 12.0 214 9.7 6.4
3T 50.9 58.6 28.8 215 29.4 20.7 14.4
IHE 16.5 28.4 22.9 22.8 14.9 16.1 15.0
HH717] 235 39.2 345 29.7 16.7 143 16.3
3H717] 13.1 11.6 349 -157 8.9 26.5 10.1
HH&E717 13.2 15.8 14.6 96 16.3 2.9 43
HZZH 9.1 49.2 -198 1125 14.4 225 23.9
HE27} 1,7682 2,092.4 22778 2,686.7 29138 33304 3,760.1
HojE2|| 2033 2952 3756 3975 499.1 5575 654.2
0[] 1330 3152 6689 9953 1,273.1 1,551.7 1,8405
YoY(%) 1,2653 1369 1122 48.8 27.9 21.9 18.6
OPM(%) 6.3 1.7 20.1 244 27.2 28.5 29.4
FeE9 30.9 -4.7 -188 -389 16.9 8.1 46.3
MITo| 1639 3105 650.1 956 4 1,290.0 1,559.8 1,886.8
XHz0]< 1625 259.2 5016 7326 9730 1,1803 1,4285
NPM(%) 7.7 96 15.1 18.0 20.8 21.7 22.8
EPS 4,508 7,189 13,014 20,324 26,991 32,744 39,628
YoY(%) SXtHigt 59.5 9.5 46.1 32.8 273 21.0
X2 00N S 2MRME
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WIO|0|M: At Wt ReloiLt SE oKX S&
A2 4% 7t 2FO=E NEIH #7240 ZIYSHCET HESITH SAk=E 202610 2028
Ml PER 7[& 2t 28.88, 19.0810] A=2i=20 QUCH =Y HYV|E 4 MEC=
MM 229 Peer 7|Y¥S9 M3 PERO| 2026 56.6H1, 20283 33.2H{2t= HS
1124otH, A HWRO0[M2 MY T CfH| LOITHUCE SAS FHOIUER 20% =
S 229 ™AL TiH| 29g0| 3ol Eot &% Oldt= 0/ 4YEX ABBS
HitachiE 2 Z2=2 d3lg MU0IC A4 gHH SHOA L7t =Olx= o
2 g% F/HH0 ZEIZS FHee + US A= ZAGI
E 33. HDE YU EZ] Peer Valuation (=, %, X)
7jeiey A= HYXIE(26F) HAXIH(28F) 442010 M(26F) 2010 4(28F)
= ST mEY goly OPM | DS <%o[ol OPM| PER PBR EV/EBITDA| PER  PBR EV/EBITDA
HD3CHYEZ 28.6 48 13 26.5 6.4 1.9 25| 288 103 205| 19.0 6.1 138
LSYUEZ] 27.0 6.3 0.7 10.7 87 1.2 134 543 109 3%9| 312 76 20.9
AtQIE 7| 5.2 0.7 03 37.1 1.0 0.4 82| 243 6.8 19.0| 153 4. 1.9
S453Y 24.9 7.1 1.1 15.5 9.5 1.9 200 30.6 8.0 21.3 17.3 45 12.5
QUXIAET| 3.0 23 0.2 9.2 26 03 10| 188 41 126| 14.0 2.8 9.6
GE t'chf 447 69.0 7.0 10.1 89.8 15.9 178| 484 180 42| 313 108 215
GE H{:H} T’RD 18.3 1.0 0.3 25.3 17 04 250 9.0 419 707| 566 204 05
R|HA 0L K| 2238 76.2 8.7 1.4 98.2 155 58| 342 107 181 191 75 1.3
KIHA OLR] I 19.1 16 03 19.9 23 0.5 205 789 216 57.8| 504 13.0 37.0
5|EHR| 199.9 9.6 11.1 112 1133 147 13.0| 26.7 35 129 198 2.9 10.1
B|EFR| K] 2.4 12 0.2 13.7 25 0.4 16.9| 1456 278 1173| 639 165 47.0
ABB 2843 56.9 1.1 19.6 67.3 13.9 206 | 31.0 9.5 23.1 26.5 7.0 18.9
ZNQ B2T| Peer Wt 56.6  16.1 40| 332 95 234
Kt&: Bloomberg, Dl2{0AIEH 2K 4IE]
3 175. HDSO{UIEE] 12MF PER YHEXIE 3 176. HDSO{UHEZ] ZHMAL 24748 M3 PER 0|
(1) (0 ~ ——HDHYHEY — 85I —LSYUEZ
1500 1 ——10X ——20X ——30X ——40X ——50X 70 MAUFT| UZIFHT| ——GE H=H}
ABB KA K] e G| EL|
1,250 60
50
1,000
40
750
30
500
20
250 10
0 T O 1 1 1 1 1 1
22 23 24 25 26 20 21 22 23 24 25 26
X2 Bloomberg, DZHOIAIZH 2|AX| ME Atz Bloomberg, DIZHOIAZH 2l MX|MES
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HDHHLER] My MY
269 H FE7| A HY: o[ YoY +27.9% MY
EALO 2026F ¢4 AML I1EN A% 6,86092(YoY +14.9%), F0]2] 1X 2,731
2(YoY +27.9%, OPM 27.2%)2 HUSICE AQYREHZ MWL Hy|7| Y HBXY
SHEEHHENS IHEM0| 20|t HESHHA AP MMES QI A2 A4S
FQ 4% Q012 2024 U FTE SAI Y0t RTY | FHO| ALY HY
O|Ct 26H 427|0] &3 H H¥F SNYAH7| SZUMT HE =ot7t HA=H WHEO
71048 MYOIT}, UM SHMM= 20269 4E2H AIBE Section 232 A HAZ
HERTP7E A2 2ASAOLE AN BH O HYRES DHAR FHIISH B1F 0|9 M
2 Nt Aoz Aot
SH7|MOZL QMO ZAUS MUSIL SAE YA HYS S4tot Yetuior 15+ S4
0 0]0f 2025\ 127 REf 2% ZHS FF F0|ct 20259 1€ 71Z £ SHOA oy
e S 27t 7t 2MYY AEOR FHELL 2% ZMEL 20274 M| B0
= 235 2028HFH ME QIAM0| 7tse A= OMoltt. S4 HYY| Y 82 =
7| DHEY SMAEE BDMX 1HEE AQECHE HZ D2fGHE 20204MK| 0E
A Y2 KEE A= BMol} HEN sAle F MYES SeC= 203097 &
MY XITH| SRS BY FO2, HiH7|7| RRHAE MM 93 40| ofAEC
B 34 HDHMYES] 27| Y 7t MM £ (Motl, EPSE )
1026 2Q26F 3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F  4Q27F 2024 2025  2026F  2027F  2028F
Al F4Z(eors) 1,797 856 1,614 21 1,398 1,405 1,415 1,471 3,816 4,273 5,188 5,690 6,054
SRR D(HOHS) 7,888 7,918 8,676 8,707 9,181 9,637 10,076 10,508 5,541 6,731 8707 10,508 12,026
Book to Bill(x) 2.6 1.1 2.0 1.1 16 1.6 15 1.5 1.6 15 1.7 1.6 1.4
i EH 10365 1,182 12109 12555| 13056 13314 13610 14416| 33223 40795 4680 54396 62548
247|7| 564.0 597 4 6108 6328 652.6 668.6 63338 7431| 15889 20605 24050 27480 13,1973
3717 1359 212.1 2195 2298 2437 249.0 2546 2613 867.7 7319 7973 1,086 11,1102
i R7|7| 184.8 165.1 165.9 168.9 176.7 1738 175.7 1782 537.1 588.7 684.7 704.4 7349
AHXH 1518 2086 2147 2239 232.6 240.0 246.9 259.0 3286 698.4 799.0 9785 12124
YoY(%)
Mz 34.6 -140 33.2 26.1 =222 64.1 -123 59.8 7.1 12.0 214 9.7 6.4
SFT 28.2 20.9 24.2 29.4 16.4 21.7 16.1 20.7 28.8 215 29.4 20.7 14.4
oHEH 2.2 30.6 21.6 7.9 26.0 12.5 12.4 14.8 22.9 22.8 14.9 16.1 15.0
VSEVW 21.6 23.4 39 20.5 15.7 11.9 12.0 17.4 34.5 29.7 16.7 14.3 16.3
3717 10.8 13.1 15.7 27.5 -4.4 5.3 5.9 5.5 14.6 9.6 16.3 2.9 43
HHR7|7) -242 10.3 25.4 24.0 79.3 17.4 16.0 13.7 34.9 -157 8.9 26.5 10.1
AHXH -26.0 1486 140.7 -30.1 53.2 15.1 15.0 15.6| -227.0 1125 14.4 225 23.9
HEL7} 675.1 7210 747.7 7701 808.1 819.1 834.1 869.1| 22778 26867 29138 33304 3,760.1
Tof 2| | 103.1 1276 1334 135.0 1345 135.0 1394 1485 3756 3975 499.1 5575 654.2
[Tl el 2583 3346 3298 3504 363.0 3773 3874 4240 668.9 9953 1,273.1 16517 18405
QoQ(%) -195 29.5 -1.4 6.2 3.6 3.9 2.7 94 - - - - -
YoY(%) 18.4 60.0 335 9.2 405 12.8 17.5 21.0 1122 488 27.9 21.9 18.6
OPM(%) 24.9 283 27.2 27.9 27.8 28.3 285 29.4 20.1 24.4 27.2 285 29.4
MNIFo|2 25.9 -7.2 -1.4 -0.3 -2.2 1.6 38 49 -188 -389 16.9 8.1 4.3
X|tfz0(Q 2842 074 3284 350.1 3608 3789 3912 4289 650.1 964 12900 15598 18868
NPM(%) 208.1 250.0 2494 2654 2719 2875 2963 3247 501.6 7326 9730 1,803 14285
EPS(&) 20.1 21.1 20.6 21.1 20.8 21.6 21.8 225 15.1 18.0 20.8 2.7 2.8
YoY(%) 5,772 6,936 6,919 7,364 7,542 7,975 8,221 9,007| 13,9142 20,324 26,991 32,744 39,628
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HH77|19 3% 2282k YMsds 2Rt 7|82 10X WA=, SAts 200040 =
HIRE O AEOM AE FelotH 201 0149 H& 4XMS ERotll QU0 z20=
0= AMCZEH 350098 &9 765kvg Z2ZHMEE Cig £FolH AYHO=Z 4
F DHES RAIGH UL e =0 MY MHY A|F0| Hatgo| T2t SALl =
I HE M2 02 4EHs A0z Mo
H=EO A= #=A S7tohk= 20 B7| £Q0| t3ot| ffol S4tdt A2 S
g MIMoz Z4H FO|Ch 2018 FE 2023EMK| S4F 1,400, Y2tHtor 800
H 2o S48 Hst o 0[0f 2025 HEV|RE= & 5,0009H#S Aol S40IA
2,000%3, L2tHIOHOAM 2,000 29 £7t Sd2 Y SO0 S T2 2026
H 427] &5 £ 20274 offt7|RE, LtHiit Y2 2027 127 &5 = 20284
offf 7[R 22t IiE0| 7|0e MAUOIC. ofF = F= 7|El=, HE 714 2y &
e gutE 4ootH AR g B2 Bl w2 #&F5 7Y A2z FEot
H 35. HDAHYHES] ZnUHAI| BE FQ T4 A=
3Ny Exiei BN 0| EXZY | WEEUET | SRAAY | SNERY | hEuyNY | BDY AN
2023-03-31 | WO BE SA(SH) =M 27299 | 1,400%% | 2023-03-31 | 2024-10-31 |20254 afet7| 20264 ot
2023-03-31 | Wer7| 2H S4(LefHi) 54 180942 800212 | 2023-12-31 | 2024-11-30 |20254 Ht7[[2026% B2t
2025-01-20 | el B& ZH(SH) 54 2711894 | 20002% | 2025-01-20 | 2026-12-31 | 2027\ 47| |2028%F 31217
2025-01-20 | #et7| BX S(Yetui) 54 3000%% | 200021 | 2025-01-20 | 2027-03-31 |20284 ati7| 20294 |
X2 HDEUYAE S, TI0IAEE 2N AE
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=Y Hd ASP= kgd 21120 FHE tH 0= AE2 23.682 Z2|0|Q0| F3i6t0H.
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g QRE MAMMAE HA sHS Motz AF0N SAY XUV 82 HHCe
2 MESt=0 AAZED. SA YMAHI9) BOMA ZM7|= AR HEAU 6~10%S At
AN Aoz FHEL HDUES 0| Ol= HIOIHME AN s 245t AC= o
A= JH24l, SAF GAl MAR 3 S| T2 AP MO 57 Ol A F L
X O|= HIO|HME Ches M8Y H§=0= Mg £580| AHEE 4410 0. bigte= ™
2Y O1F2 28F 4 ls 2A0|E LHY £0| =D YOLt JHAEHIS 20304
0|F H7I7t 7tsotl HEHMA| Est Mitsd HAC= HI|ZH Lf &0 02 4=0
Ct. gt SIMARIES ZAEE OiH| 2|SEFQ0| B0 AR S SH0| 7tsdl M ET}
Alget QO[HME AMEXASUHA oAl tioto= Baotd QUL HDIUSSE 2 22
0j= AEG2 684MW 22 2MAEl 7|8t LM AH| JEALYS HMZASHH 0= HojEM
B AEO HES WEACH, A FHS 6,271HR(SAE 6003 FF)of stct o
O[E{MIEIS M3 +Q7F TRHOZ FUIslE 720 ST M0 2HKoR 8
ZE 42 SAY 77| B2 3 A HEHA SiE AC= O Mt}
T 36. On-site 7tA UMY Hlu
= Hi2Z2t A &37| Azl T JtA EYI
TISAIZt = = 5~10%
I WOHE(% Pnom/2) »100% 50% 8~15%
ESEN =N 02 102 10~302
E|A HX| A2t 02 302 30~602
AH| £A 25K% Pnom) 10% 20~40% 20~50%
E2(100% 535} A) 45~48% 36~40% 35~39%
F8(50% 535t A) 45~48% 28~33% 27~32%
Az HEZEL 020453 2l XM E
7 188, HDHIEBY EHN T2 189. On-site JIAUMHS XIZHIS HID
(US$/kW)
50 45.0
45 F 425
40 |
35 | 32.5
30
25
20 |
15
10 |
5
O 1 1 )
HI= &2} Al 37| Azl 2 7tA Y
Az HDHUESSY, Ol2HoMESH 2 MAME Az Hi2E2L 02053 2l XM E
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M 22M 2026.7.15
HDHEES! 712! )R
a7l 2
HDoIHY-ME=RZ HDRIM AMotel MH7(7] & OUX| £F4 H27|Y0|H. 2 AL
= WYY, XEHY|, HiEet, Bs7] & HEI7(9) MA F IS FRlotd UL
AY 222 JA MH7(7|, Bi&7(7], 287(7|, HAXFCE AR EHCL MHI(T| A2
UMA F O SHIM MY =0 HATV|(FO) 800kV), =Y AHHY|, TAMS7|, LM
7| S8 Saot= AMO0ID. HITY[7] A2 HiTEL HHRHEYY|, SHYRHY| S FH
HNECE o}SEHE 3 At A0 M 8™ L MO A[ARES HMIotz AFROIT 2
M717] AEE MYHS7], 18NS & MYE M™I7|9 HME ¥ HIHE otz At
o[t HEXH REE0= S0 U0t YMSY, SO S o2l §ol0| Zetkn,
LHE A0N UMot= HHE 2 &9 MA M7t BIHECE 20269 7|& AMERE O
£ HE2 MH7|7| 50.5%, 77| 17.9%, 218717 14.4%, HEXHE 17.1%LC}.
72 190, HDHCHYHES AlISSH IS 0] 23 191, HDHCHES ARlolel F0]
() — 27| 7| HYX7] 7| 8|®7|7| (%) (Medg) (%)
7000 YZZH  —0—YoYR) 6,254.8) 2000
1,800
6,000 5,439.6 1 30
1,600
5,000 8.4N\229 g 46860 | 25 1,400
1,200
4000 46, 33223 2 120
4,079.5 \14 .9 : 15.0 1,000
3,000 2,702.8 15 800
2,104.5
2,000 10 600
400
1,000 15
200
0 0 0 _—
2022 2023 2024 2025 2026F 2027F 2028F 2021 2022 2023 2024 2025 2026F 2027F 2028F
A= HDHHYUHES, D0 NS A 2MRIME Mg HDHHYHEY, D20 MBH 2M XM E
J28 192. HDAHYHESR MHAS L AHFA
gl L] Y +871/3% N
A 21
] Lo ) = il g [
DY YUY Ikl $d 2] ESnbigiol] Eanlididpll HHEu HH Tt EXY K|
gog
i 7|
a [u]
agtEE7| EXg A
Gl
w7
| a
ngrEE7| My ds7)
Xtz DHUUEES, D0 A5H SMAE
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MY &8N
13 193. HDH UM ER] HEH £ECHI} MY O 194 HDHIHYH ER ~FH 0|
(US$/kg) (US$mn) (M)
80 [ ——HS7IQ x| 37| 600 - mem i Y| e 7B HRATI(L) 1,400
20 — Y U — 1%} Hi 77| e HE 7|7 X2t B 7|71(L)
a0 et b 500 | e L) Rt RE7I(L) 1,200
60 — S™7|71(L)
400
50
40 300
30
200
20
100
10
0 L 0
16 17 18 19 20 21 22 23 24 25 16 17 18 19 20 21 22 23 24 25
AE: +EULASA, DI20ABH 2| MR ME A +EULYSA, D[20MSH 2| Ax|ME
1% 195 HDHUYHE £5% 20| I 196 HDHAYHES 5% £0| I 197. HDHUHYHE 5% 0|
(US$mn) (Mg (US$mn) ) (Mo 8) (US$mn) oA
300 mmm Oy 600 60 e BH7)71(L) 200 300  mmm 7|E}BIQIT|(D) 1 30
o TRIER|(L) ——EFHI7IR) e 09k BRETI7)(L)
250 17| HEA(R) 500 50 i b 250 Xg 7P 250
160 (L)
e K XHEH7|(L)
200 400 40 140 200 iy /\
120
150 300 30 100 150
80
100 200 20 60 100
50 100 10 40 50
20
16 17 18 19 20 21 22 23 24 25 16 17 18 19 20 21 22 23 24 25 16 17 18 19 20 21 22 23 24 25
Mg SEURASA, O2oNSH 2 MRAE N +EUSASHA, QoM SH 2| MEAE N +EUSASHA, Do SE 2| MR|ME
J% 198. HDHHYHER] X|HY +3ZH 0] J2 199. HDHHYHE X|9Y I4E H|S 50|
(HTHE) ()
2,000 r = 20| 35 o8 718t 4 797 0 1,400 = 20| 355 28 7|Et
1,800 1,163.2
1,200
1,600 1,438.0 1,014.7 995.4 1,036.5
1,335.0
1,400 | 1,212.0 . 1,000
1,200 | 800
1,000 F
800 600
600 400
400
200
200
0 0
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3025 4Q25 1Q26 1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4Q25 1Q26
QAE OHHMSH MEME Na: HDAHYUE OB H 2MRAE
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Ofl & EEOAMA (220 014 THRAENE (29F
HAH) 2025 2026F  2027F  2028F (&g 2025 2026F  2027F  2028F
T 4,079 4,686 5,440 6,256 QEXpA 3,426 4,068 5,087 6,442
=7} 2,687 2,914 3,330 3760 &2 9l HZMXpM 951 1,39 2,019 2,927
ITEE R 1,392 1,772 2,110 249  OWEMH ¥ 7|EAH 769 831 9%4 1,092
HOHH| 22| 398 499 557 654  KHTIRRA 1,267 1,367 1,570 1,798
™o 995 1,273 1,552 1,840  7|EtQEXtA 439 474 544 625
gi0i0]2l 995 1,273 1,552 1,840  HIQEXMM 1,344 1,580 1,724 1,741
H @il -39 17 8 47 WHAIYERS 0 0 0 0
=849 8 24 49 86 R 943 1,126 1,261 1,270
A7 |UE EXpAO 0 0 0 0  SEX 65 76 85 %3
HEA S AR 956 1,290 1,560 1,887 XS 4770 5,649 6,811 8,183
HSAIRIHOIMHI 225 319 3382 161 SEHFH 2,549 2,742 3,127 3,561
HaAr0| 732 971 1178 1426 OHURHS L 7|EHRHR 490 528 607 695
SHAIR0(Y 0 0 0 0 HIZ8FH 172 176 181 187
o7120(2! 732 971 1,178 1,426  7|EIQE=R| 1,887 2,038 2,339 2,679
Kbz 733 973 1,180 1428  HIQREEX 188 199 212 228
HIX| == -1 -2 -2 3 A|128ER 102 106 106 106
ER0|2 748 1,001 1,178 1,426  7|EHISSEA 86 ] 106 122
DAL EEs 748 1,003 1,180 1,428  BiEA 2,737 2,940 3,340 3,789
HIX| = 0 -2 -2 -2 KHE=XE 2,029 2,706 3471 4,39%
EBITDA 1,069 1,367 1,668 1,965 A2 180 180 180 180
FCF 726 602 1,057 1431 AEANZ 402 402 402 402
EBITDA ORI (%) 26.2 29.2 30.7 314 0]9YniZ 1323 1,97 2,736 3,661
IH0|AUE (%) 24.4 27.2 28.5 294  HIX[HYEZX)E 4 2 0 -2
R|tiFFHE 20[UE (%) 18.0 20.8 0.7 28 XEEA 2,033 2,708 3471 4,394
oy SHFSER (22) Oll& FE7EX] Y valuation (220
(lofg) 2025  2026F  2027F  2028F 2025 2026F  2027F  2028F
goist=oz oI5t HIFSE 960 862 1,29 1,653  P/E(x) 38.1 29.5 24.3 20.1
=7|2:0/2] 732 971 1,178 1,426  P/CF(x) 26.7 21.2 17.7 14.9
HsZ4H27HY 315 383 449 500  P/B(x) 136 10.6 8.2 6.5
FERHZTHS 2| 65 84 105 13 EV/EBITDA (x) 25.4 20.2 16.2 13.3
SEKAAZH| 9 10 11 12 EPS(%) 20,324 26,991 32,744 39,628
7|Ef 241 289 333 375  CFPS(®) 29,042 37,580 45136 53,425
CIQIBHE O 2OIBIRIAIGIE R O] = 193 -234 2 2 BPS(®) 56,704 75490 96,714 122,381
HERHE L 7|ERfES UAEID 53 -2 -118 -133  DPS(g) 7,900 10,722 13,007 15,742
THORRA (BT -196 -53 -203 228 HHEHAISE (%) 34.9 39.7 39.7 39.7
UKD U 7|ERIRO| STHZA) 79 -5 64 72 HESAUE (%) 0.9 1.2 1.4 17
BIOIM -292 -284 -382 -461 HEHSIIE (%) 22.8 14.9 16.1 15.0
EXIEZE0R oI5t 3IZSE -226 -283 -263 -147  EBITDAZ}E (%) 45.6 27.9 22.0 17.9
QUNMNME(FS) -233 -259 -239 -122 ZHEFGHUOIASIIE (%) 438 27.9 21.9 18.6
PYHRRLMBI -7 -20 -20 20  EPSE7IE (%) 46.1 0.8 21.3 21.0
AICH7| 22RO ZIA(ST)) 11 -2 -4 -5 EXE 5FE (3) 5.3 6.1 6.4 6.4
7|EfERIEE 3 -2 0 0 MUX 3HE (3) 35 36 3.7 3.7
HRE=oZ oI5t HZSE -350 -161 -410 -497 UMD 5FE (3) 7.4 7.0 7.1 7.0
A7 |Z8EM2 ZTHLUA) -126 8 5 6  ROA (%) 17.1 18.6 18.9 19.0
2ol B7HZA) 0 0 0 0  ROE(%) M5 M1 338.2 36.3
HiZ=Zol X2 =221 -138 -415 -503  ROIC (%) 55.3 62.0 70.3 77.6
JEHNR S -3 -31 0 0 ExHIE (%) 1346 1086 9.2 86.2
EEREY 381 246 622 909 Q=HIE (%) 1344 1484 162.7 1809
MES = 570 951 1,39 2019 =ARIS/RIIRE (%) 344 -42.1 -50.7 -60.7
7|Ysz 951 1,396 2,019 2928  ZHYA0|/Z8HIE (x) 59.3 9.7 1126 130.8

NE: HDHOIUES], DINEH AIHE]
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EXt AT ]| B
2aZI(AD 230,000¢
STNE7H26/7/14) 187,700
S0 22.5%
HR0|2(26F, M) 696
Consensus F0|2(26F, & ¥) 660
EPS 4AE(26F, %) 1019
MKT EPS MEE(26F, %) 261.0
P/E(26F,x) 48.7
MKT P/E(26F,x) 7.0
KOSPI 6,856.83
A7 5 A ) 28,155
YBHT A (HH D) 150
FSTAHIE(%) 50.7
Q=01 HRH|F(%) 18.0
HEK12M) L7telE 1.22
52% EXIHE) 51,900
523 E7HS) 318,500
(%) ™ 6M 12M
HrhzE7t -156 741 2548
ST} -0.1 19.9 65.7

680

LS ELECTRC

KOSPI
580

480

380

taehyoung.kim@miraeasset.com

EXtIZ ‘4, SEFT} 230102 AHX| THA

LSUHEA0| o) XA U4’ SEET} 230102 AHHAXIS HASICL

HF7h= 28F EPSO| EHZ! PER 35.4H1E MBof AE3UC. EFU BEIS2 GEV,
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rro= g
ol
AR

ro

2471 (128) 2024 2025 2026F 2027F 2028F
IHEA (M) 4,552 4,966 6,299 7,637 9,176
FHo|Y (M) 390 426 696 945 1,200
FHOIYUE (%) 86 8.6 11.0 12.4 13.1
2019 (A2 239 287 579 759 964
EPS (&) 1,591 1,911 3858 5,060 6,428
ROE (%) 13.4 14.7 25.2 27.1 28.3
P/E (Hh) 20.2 48.1 48.7 37.1 29.2
P/B (Hf) 26 6.6 1.1 9.1 75
HE+2UE (%) 18 0.7 0.8 1.0 1.3

FK-IFRS 22 7IE, £0|92 XthFF AL =019

Xtz LS ELECTRIC, DI2f0ASH 2| MX|HIE
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LSYHEY 2RZI} U WRHo|M

EXelA ‘i, SEFIF 23UA2Z FHHZ[X] Al
LSZHES0 Ciol EAOIA ‘0’2t SHFIL 23UEC= AHXS JHARIL, =HF
’l= 2028F EPSO EfZ! PER 35.4HIE HEoi AL B TEISS GEHZLHL
ABB, HE|IE S AIDCE BiIT7|7|0f ZEE AU U= BYASY 28F PERS Hrol
FERUCE SALO| Mt 3= GIOIHMEE 87|17 30 YUY 7HEE EMHE 019
Lz HYOIC}. A0|20| 24ste= 70N ZEIE 4 222 Mooz THei

—

-

I

r

H 37. LSYHEE HR00]H
£ @ il
2028F 20[9}(&2f2) %4.2| Rt iz
HISH ZRA| A(HHORZ) 150.0
2028F EPS(2) 64280
Target PER(H) 35.4| AIDCE HIZI7|7| Z%At 28F PER Hgt X8
SEFIKE) 230,000 | 2 &9 gt
SIS 187,700 | 26.07.14 7|&
SE0H(%) 225 | EXOA O

Rz DS AMRME

H 38 LSYHEZF A7t 4X =0 & MY (41, EPSE 9)
2022 2023 2024 2025 2026F 2027F 2028F

= 33774 42305 45518 49622 6,299.2 7,637.0 9175.7
e 1,873.9 2,612.0 2,765.0 3,129.2 42836 52786 6,509.1
Nl 4095 3923 435 3335 3602 3848 4038
RgAr 3 HAXH 1,093.9 1,226.2 14434 1,499.5 1,655.4 1,973.7 22628

Yol 1875 3249 389.7 4269 695.7 9452 1,2005
E] 97.9 2615 3119 3527 565.9 7806 1,016 4
Nl 40.3 17.0 08 95 5.9 23 -0.5
NN I PE B 493 46.4 77.1 64.8 1240 1623 1846

YoY(%)

& 26.6 25.3 76 9.0 26.9 21.2 20.1
e 215 39.4 5.9 13.2 36.9 23.2 233
A=3} 22.2 -4.2 -125 -2.9 80 6.8 4.9
NN R PE B 38.3 12.1 17.7 39 10.4 19.2 14.7

Il 20.9 73.2 20.0 96 63.0 35.9 27.0
e 19.9 1672 19.3 13.1 60.5 37.9 30.2
Xtsst 214 579 -953 1,001.0 -386 -600  Hxiws
NN PE B 22.4 -5.9 65.9 -16.0 915 30.9 13.7

OPM(%)

0| 5.6 7.7 8.6 8.6 11.0 12.4 13.1
e 5.2 10.0 11.3 11.3 13.2 14.8 15.6
INISET} 98 43 0.2 2.9 1.6 06 -0.1
NN R PE B 45 38 5.3 43 75 82 8.2

bRl ll 616 612 -56.3 -169 54.8 435 55.4

MIZ0[e 126.0 2637 3334 4101 7505 9886 1,255.9

XHiz0]< 9.3 206.0 2387 2866 578.7 759.0 964.2
NPM(%) 2.7 49 5.2 58 9.2 9.9 10.5

EPS 602.0 1,373.1 1,591.4 1,9108 3,858.1 5,060.0 6,428.0
YoY(%) 6.6 128.1 15.9 20.1 1019 31.2 27.0

Xz DM S A 2 MXIME
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HSOO[M: M Z2|0| el HfA2?
HW200|MS LR BHO| EH= F7H0|CH SAS| 2026F PER2 54.3HH=Z, =l &2 M
27|7| Al O] 50% Ol &5E 0 Hef=D AUCH 2l EHE 54 guvt Y
2 8tgGE = 2028F 7|1& PER 9A| 31.2Hi=, 224 MY7|7| gH & ZAAENA HX|
oIt CfEF ALY H200|ME HEol MH7|7| SA| %4 b Hjwok7|0l= A ZF QUCH
SAtE WANF7|7F B Bts Q0 LMot= 87|17 S MY ZEZZ|RE HRol
10 U0 90| EXO|C, ARG A EE “E“Eoﬂolﬁ HHOM HolI8E RFE &
P10z AZUA 7t Z2|0|ge YT elote HIZL2 MBI
H 39. LSYUEEZ! Peer Valuation (Z2, %, x)
7jeiey A= A X| H(26F) HYX|H(27F) 120{ 0] 4(26F) 120{0]M(28F)
= S masy gy OPM | S glolel OPM | PER PBR EV/EBITDA| PER PBR EV/EBITDA
LSYEZ 27.0 6.3 0.7 10.7 75 0.9 122 543 109 3%69| 312 7.6 20.9
HDSIC Y ER 28.6 48 13 26.5 5.6 1.6 281 288 103 205| 19.0 6.1 13.8
2453Y 24.9 7.1 1.1 15.5 85 15 182 | 306 8.0 213 173 45 12.5
AR 7| 5.2 0.7 0.3 37.1 0.9 0.3 377 243 6.8 19.01 153 4.1 11.9
QUXIAET| 3.0 2.3 0.2 9.2 2.5 0.2 98| 188 4.1 12.6| 14.0 2.8 9.6
GE Vernova 4247 69.0 7.0 10.1 78.8 1.5 146| 484  18.0 42 313 108 215
GE Vernova T&D 18.3 1.0 03 25.3 1.3 03 249 9%0 419 70.7| 566 204 25
ABB 2843 56.9 11.1 19.6 62.2 12.5 20.1| 31.0 9.5 23.1| 265 7.0 18.9
HEE LA 178.1 21.0 49 233 27.0 6.6 26| 472 197 uU6| 272 9.6 20.1
0|E 237.1 48.3 9.7 20.0 53.4 11.4 213| 303 7.0 23| 26 5.5 18.0
S|EHK| o4 K| 22.4 1.2 0.2 13.7 1.8 03 15.5| 1456 278 1173| 639 165 47.0
HE YAEZ LA 231.1 36.3 6.9 19.1 50.9 10.9 215| 463 136 276| 198 7.7 12.9
Hi&717| Peer B 63.4 196 487 364 111 25.8
XtZ: Bloomberg, O[2{0A5 3 2IMX|IME
J3 200. LSYHEE] 12MF PER SHEXIE O3 201. LSYHES] ZZWAL 24748 M3 PER 30
(=) ) LsyHES ——HD3HUHES 2453Y
350 ——20X ——40X ——60X ——80X ——100X 70 AUTT| UTIHT| ——GE HH}
ABB K|HA HHK] e 5|ELX|
300 60
250 50
200 40
150 30
100 20
50 10
0 n 1 1 1 0 1 1 1 1 1 1
22 23 24 25 26 20 21 22 23 24 25 26

Atz Bloomberg, OI{0AEH 2|MXIHE

A= Bloomberg, DI2f0AS 2 2IMX|HIE
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LSaE My Mot
261 A% Mo 54 S} 011 HMOE FHH0|Y YoY +63.0% HY
SAS 2026F 1A A2 O1EMW 62X 2,992AA(YoY +26.9%), HAOIY 6,957
(YoY +63.0%, OPM 11.0%)S HMYUSIL: AYRRER JdHEH M 2F I HH7|7]
S MY Qldat 00| FOIDoHH JToIEAM HAF dXS A ACZ Kyttt FQ
M3 012 202411 20251 AZE LSS ML B4 219 HIQ| Z40| YT
YOIk 40l ZP0IME £Q UKEQ 2 77 st2l HE Tt Q40| IHNOoR |
g AC2 Mottt HE0 2026 488 H AlYE Section 232 Al XA HH2=Z
O=g HY7| 2 Y0 HEH= 42 HAE0| oi=fotl =/ 22 F FY0|Y
& M= O|0{H HMYo|CE.
J8 202. LSYHEZ] A7 AX 0] 3 203. LSYHEE] FA0[2f I FUOIASE F0|
(Eg) o EHI|Y| YA (%) (dote) s 1277 Hajeldat %)
12 SHYHAT| ZUAHYT 1 50 1,800 AXHAY P 16
7IE Elney LIS XBIAL L HEEY —Oo—YR0IER)
10 xsst XSlAt W HAZH 124 181414
—0—YoY(%) 9.2 1 40 '
1,300 1,200.5 12
7.6
8 292 10
266 4 6.3 130
6 800 18
5.8
1 20 426.9 1
A a9 3897 6
300 f155.1 187.5 14
10 i I I I
2
12
0 0 -200 * 1o
2021 2022 2023 2024 2025 2026F 2027F 2028F 2021 2022 2023 2024 2025 2026F 2027F 2028F
Rz LSYHES, Do NEH eMRME Tra: LSYUE, DjAHAEH 2MAME
7 204. LSYHEE| 278 HgsF F0| % 205. LSYHES 27|18 3T F0|
H2) Ha)
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Y &34 2026.7.15
B 40. LSYHES] &7| Y A7 (Meigl, EPSE )
1026 2Q26F  3Q26F  4Q26F| 1Q27F 2Q27F  3Q27F  4Q27F 2025 2026F 2027 2028
N=EES 10863 181561 19038 19700| 2007.1 20746 21265 22639| 37163 67752 84722 96549
EXS ] 56425 59010 61588 64087| 66339 68507 70457 72438| 50154 72438 72438 77231
o=t 13765 1556 16460 1,7201| 17818 18579 19315 20658 49622 62992 76370 91757
e %84 10415 11135 11702 12180 12783 13339 14484| 31292 42836 52786 65091
HH7|7| 2677 3026 3221 3329 3463 35738 369.7 3833 9472 12252 14572 16840
HEoloeat 6432 663.0 7119 7470 7834 8185 8537 %47 19108 27652 34003 42794
Py 3563 3362 357.1 3689 3832 3947 4066 4721 10343 14185 16566 21818
SHYHYT| 73.2 87.8 91.6 2.8 %.7 9.0 97.2 9.8 2905 3455 336.7 4130
RIAHT| 1642 169.2 1888 2078 2258 2434 2619 2819 3813 7299 10130 12713
7|Ef THQIT 2t 49.5 69.8 74.4 77.6 79.8 84.4 88.0 91.9 204.6 2713 3440 4134
AIRHA 47.5 76.0 79.4 90.3 88.3 102.0 1104 1204 2712 2932 4211 545.7
S8t 82.1 N5 2.8 3.8 9.0 %.8 %.9 9.0 3335 3602 3348 4038
AEA & AEXY 336.0 4236 4397 456.1 4698 4837 500.8 5193| 14995 16554 19737 22628
ol 1266 1753 188.1 2057 2155 2276 2392 2629 4269 695.7 952 12005
e 1056 139.7 1545 166.0 176.1 1872 198.1 219.1 3527 565.9 7806 10164
77| 36.5 56.4 62.6 67.2 .4 75.3 79.4 84.0 176.9 2227 3102 3356
Heoloeat 78.1 87.3 93.4 1013 10638 1121 1176 1334 202.1 360.1 4699 6153
AIRHA -8.9 -4.0 1.5 24 -2.0 -0.2 1.1 1.7 -264 -16.9 0.5 15.5
=3} 2.7 25 -2.0 27 14 0.5 -0.3 0.7 9.5 5.9 23 -0.5
AEA & AEXY 18.3 33.0 35.6 37.0 38.0 39.9 44 430 64.8 1240 1623 1846
YoY(%)
=Sl 334 30.5 35.3 13.1 29.4 19.4 17.4 20.1 9.0 26.9 21.2 20.1
e 449 28.2 51.1 27.4 27.1 22.7 19.8 23.8 13.2 36.9 23.2 23.3
7)Y 15.8 25.3 38.6 374 29.3 18.3 14.8 15.2 49 29.3 18.9 15.6
Holoat 72.4 31.0 55.2 30.4 218 23.4 19.9 26.5 26.2 447 23.0 25.9
HH 79.4 16.6 45.0 2.5 75 17.4 13.8 28.0 19.8 37.1 16.8 317
SHYHYT| 68.1 -3.1 14.3 21.9 29.4 9.3 6.1 6.4 88.1 18.9 11.9 6.8
ZUAHAT| 83.3 1046 11238 72.7 375 438 338 35.7 5.1 9.4 38.8 255
7|et Mgolmat 20.1 57.3 N4 2.6 61.1 20.9 18.2 185 53.8 32.6 26.8 20.2
AITHA -169 17.0 74.0 -12.7 85.8 43 39.0 333 2211 81 436 29.6
Asat 6.8 6.0 5.6 138 145 4.7 44 45 -2.9 80 6.8 4.9
AiBAL 2 HAXRH 143 439 123 -12.2 39.8 14.2 13.9 13.9 39 10.4 19.2 14.7
Aol 45.0 61.4 86.7 57.9 70.2 29.8 27.2 27.8 9.6 63.0 35.9 27.0
e 438 53.5 109.1 422 66.8 34.0 28.2 320 13.1 60.5 37.9 30.2
HH7|7| 213 27.1 55.2 468 %.8 335 26.8 25.1 -3.0 25.9 39.3 243
HEoloeat 1522 56.8 1075 437 36.7 28.4 25.9 317 38.1 78.1 30.5 31.0
AIRHY MRS MARE O MAREG HAME | HAKE HIKE SARE SANEH HXXE HIKE SAEE 29565
AS3t -212 -435  HIHE  SApHE -49.1 =797 XKL =722 1,0910 -386 -60.0  EXpEg
RtSAL 2 HAXRH 411 1534 45.4 1598 1075 20.7 16.3 16.2 -16.0 915 30.9 13.7
OPM(%)
ol 9.2 11.3 1.4 12.0 12.1 12.3 12.4 12.7 8.6 11.0 12.4 13.1
e 11.0 13.4 13.9 14.2 14.5 14.6 14.8 15.1 1.3 13.2 14.8 15.6
ERY 13.6 18.7 19.4 20.2 20.6 21.1 215 21.9 18.7 18.2 213 22.9
Heeloat 12.1 13.2 13.1 13.6 13.6 13.7 13.8 14.1 10.6 13.0 138 14.4
AITHAY -188 5.3 -1.9 -2.7 -2.3 -0.2 1.0 1.4 -9.7 -5.8 0.1 28
INESE 3.2 28 -2.2 28 14 0.5 -0.3 0.8 2.9 16 0.6 -0.1
NN P B 5.4 78 8.1 8.1 8.1 8.2 8.3 8.3 43 75 82 8.2
MIT01Y 153.6 1833 197.7 2158 244 237.0 2514 2758 410.1 7505 9886  1,255.9
K|tHz=01] 1205 1407 1518 165.7 1722 182.0 193.0 2118 2866 5787 759.0 9642
NPM(%) 838 9.0 9.2 96 97 9.8 10.0 10.3 5.8 9.2 99 105
EPS 8034 9382 10120 1,1045| 11483 12132 12867 14118 19108 38581 50600 64280
YoY(%) 7.5 109.9 1286 9.9 4.9 29.3 27.1 27.8 20.1 1019 31.2 27.0
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MY £2HM 2026.7.15
Ofl & EZEOIAMN (22) o1& THRMEHE (220)
(e g) 2025 2026F  2027F  2028F (&g 2025 2026F  2027F  2028F
T 4,966 6,290 7,637 9176  QEXpAL 3,357 4579 5,490 6,623
=7} 3914 4971 6,028 7243 &2 9l IR 763 907 1,081 1,329
ESEV ] 1,052 1328 1609 1,933  OhEAE & 7IERHA 982 1,272 1,527 1,834
THOHH| Q2 H| 625 632 664 732 TYTIRRAE 553 765 219 1,103
X002 426 696 945 1,200  7|EFQERRA 1,059 1,635 1,963 2,357
g190|2! 426 696 945 1,200 HQEXM 1,600 1,651 1,688 1,722
Hlg el -16 54 44 56 HAYIYEXS 18 20 24 28
2840 -30 -23 -17 -6 SSRIAL 979 1,028 1,057 1,082
A7 |UE EXpAO 0 0 0 0  SEX 175 173 175 176
HEA S AR 410 750 989 1256 KHAEA 4,957 6,230 7,179 8,345
HSAIRIHOIMHI 126 179 239 04 SEHF 1,865 2,730 3,137 3,625
HaAr0| 284 571 749 %2 OHRUAR 2 7|ERS 440 628 754 905
Aol 0 0 0 0 7282 653 891 28 973
o7120(2! 284 571 749 952  JEIREER 772 1,21 1,455 1,747
K|z 287 579 759 %4 HIRSE 951 912 921 932
H|X|H == -2 -7 -10 -2 E71Z8Ex 793 865 865 865
Z720|2 322 514 749 952  J[EH|RSEA 158 47 56 67
DAL EEs 310 557 812 1,031 BEHEA 2,815 3,642 4,058 4,557
HIX| = 12 -43 -63 79 X|H==XE 2,069 2,529 3,070 3,750
EBITDA 559 839 1,094 1,355 ez 150 150 150 150
FCF 9 21 398 538 AEANZ -18 -15 -15 -15
EBITDA ORI (%) 113 13.3 143 148  0[YdoiZ 1,939 2,427 2,969 3,649
H0|2UZ (%) 86 11.0 12.4 13.1 H| KB =X 72 60 51 38
R|tiFFHE 20[UE (%) 58 9.2 9.9 105  XHE2EA 2,14 2,589 3121 3,788
oY HISSE (29 Ol4 =Y7I%| 2 valuation (22)
(Aofe) 2025 2026F  2027F  2028F 2025 2026F  2027F  2028F
gost=oR 0I5t 81252 300 195 558 698  P/E(x) 48.1 487 37.1 29.2
=7|2:0/2] 284 571 749 %2  P/CF() 21.1 31.1 24.5 20.0
Hisigs+YHIE7 1Y 370 333 398 457 P/B (x) 6.6 1.1 9.1 75
FERHZTHS 2| 116 126 131 135 EV/EBITDA (x) 25.9 345 26.3 21.1
SEKAAZH| 16 17 18 19  EPS(Y) 1,911 3,858 5,060 6,428
7|} 238 190 249 303 CFPS () 4,359 6,027 7,646 9,390
CIQIBHE O 2OIBIRIAIGIE R O] = -175 -521 -341 -409  BPS(Z) 13,864 16,921 20,534 25,063
HERE Y 7|ERIEO ZAET) -32 =271 -256 -306  DPS(¥) 600 1,459 1,914 2,431
THORRA (BT -75 -208 -154 -184  HHEHAISE (%) 31.4 33.0 33.0 33.0
UKD U 7|ERIRO| STHZA) 39 167 126 151 HEUE (%) 0.7 0.6 0.8 1.1
BOIMLE -145 -168 -239 304 HEUSIIE (%) 9.1 26.9 21.2 20.1
EXEE0oz 0I5t 3252 -250 -162 -201 -205  EBITDAZ}E (%) 1.0 50.2 30.4 23.8
QERMHME(FS) -200 -174 -160 -160 ZHHA0|USTIE (%) 9.4 63.2 35.9 27.0
DHRIAUNMETP -8 -17 -20 20  EPSZ7I8 (%) 20.1 1019 31.2 27.0
AICH7| 22RO ZIA(ST)) -70 16 -21 25  EHME 5FE (3) 5.0 5.6 55 55
7|EfERIEE 28 13 0 0 MUX 3HE (3) 9.3 9.6 9.1 9.1
HRE=oZ oI5t HZSE 59 84 -180 240 UMD 5FE (3) 9.2 9.3 8.7 8.7
XICH7 | 2REO| STHZA) 116 194 37 45  ROA (%) 6.0 10.2 1.2 12.3
2ol ZIHEL) 6 3 0 0 ROE (%) 14.7 25.2 27.1 28.3
HiZ=Zol X2 -87 0 -217 285 ROIC (%) 1.7 17.9 21.6 24.3
JEEsE 24 -113 0 0 EXHIE (%) 1315 140.7 130.0 1203
EEREY 103 145 173 248  SQ=H|S (%) 180.0 167.7 175.0 1827
MES = 660 763 907 1,081 =XIUI/A7IKHE (%) 26.8 29.3 19.3 10.0
7|Ysz 763 907 1,081 1,329  AXYY0|Y/Z8HIE (x) 8.2 14.0 18.4 22.8
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EXt AT ]| B
SERTHA) 250,000
STNE7H26/7/14) 168,600
S0 48.3%
10| 2(26F, £1219) 24
Consensus F&0|2(26F, &) 0
EPS MZE(26F, %) 33.3
MKT EPS MEE(26F, %) 261.0
P/E(26F x) 25.9
MKT P/E(26F,x) 7.0
KOSPI 6,856.83
A7 5 A ) 5,162
YBHT A (HH D) 31
FSTAHIE(%) 54.3
Q=01 HRH|F(%) 17.3
HEK12M) L7telE 1.20
52% E[X7HE) 91,300
527 17K 333,500
(%) ™ 6M 12M
HrhzE7t 272 165 84.7
ST} -137 -197 -138

440

KOSPI

390
340
290
240
190
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atelo
AUFT|0f o EXtO|7 49 BEEI} 26002 HHAKS HASICH 2
HZJI= SALO 28F EPSOI EM ZEIZ 228812 SOIa) AEHL A ZEES
2 =224 MF7|7| Peerd 28F PERZS Hdtoll MEIYCE SAS ZOUHYT| M
A e HTf 154KVEOR 2 ZHAR ] FMEITh HUT} SHEEOILY, MAZ
¥ ADE =

EXIolA ‘If4’, STt 26940 2 F{HE|X| JHA|

Bloom Energy2| HIHZ &0{5tH On-site L™
ot 20 M HY AFY d¥gE 12otH Peer HiH| W3R 0(0[4 O
oo

2 HgtHo= mHSCH

=)
o

bl

7V 7HmE S40| 7|tEl= 71
she U BHIPIM S 18 H=HC= SdE U™ SO0 2025 7|& SA
o = WEY Capac SHAE +0[ALL 20258 SEV[RH QM 280N

24X0 MNE ZotE HAlotH 20260 F7t=2 1A HEH Capas SE
Lt M= 1,28 H0IA T HOIAW Mot 529 IS MY F0|0 0
of 1MUY F7t HEY Capa SEE FHoSIL UCH CEN SA= 154kVE
ZNQ HYTIO St SHE & FO0|0h 7|E 72.5kVE Ofoh Hi™ HE7| 4
Ol SIjo MAt =UUM= A = Z50IT A 3E2

M Capas SHAECEZ 2025 UHEA Capa 0| Ha/t= w20
Ohit 1,25 89| TEY ofots SHAECZ 7ol L+t 164kVE &

o
Y= SEotH 20298 SAtS M EY JHIt= 1xX 1HYEeZ FAED
20255 OfiH| S22 6MYEC=Z of 120%9] 7t U= Capa’t Ol &

Bloom Energy®t &H M=2 M4 AIE 7HH

SAE Mt MY TR0 M2 20[-0] 7| EL. SAt= Z2 D= Bloom
Energy®l SOFCE E4H#Y7| HE AUS HMZoHH On-site L AIFO et

LELE Eotd ULt On-site YH2 HIOJHME Q20| LTAS Adof M=

2 HEHMO=Z Zgole #AR JHIE HEME H0|1 ULt Bloom Energy &
A AMAS FASH U= 7IYS2S 01 L0 st 7|tHHS 7(etes =2

D2|0|¥e 20t UTH SAF HA| Bloom Energydt 1 H|ISO0| SCHEN T2t
On-site Y& 3 G|O[E{MIE T Qo2 wolxz2 ME/HE A= 2MGITt
2471 (128) 2024 2025 2026F 2027F 2028F
IHEA (M) 334 502 679 853 1,137
FHo|Y (M) 109 179 241 328 426
HAAE (%) 326 35.7 355 385 375
=0[9 (MY 84 149 200 261 341
EPS (&) 3214 4891 6,522 8532 11,142
ROE (%) 19.3 29.2 30.1 31.1 32.0
P/E (HH) 21.3 26.6 25.9 19.8 15.1
P/B (tH) 48 6.8 7.0 55 43
HE+2UE (%) 06 1.0 12 1.6 2.1
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2026.7.15
MUY SEFIF R ARO01A
EXA ‘U, SEFIF 26THCZ FHHI|X] THA|
A0 Coll EAOIA ‘O f%ﬁ—’.‘—ﬂ 250HHO = AH XS JHABIL), SEFItE
SAtel 28F EPSO| Bt EEIZ 22,8815 20a MU B 2EZ2 2228 U/
7| Peer®| 28F PERS Htoll LH=JULCE EM | ZULHAYT| YL AF2 AW 154kVE
O U ZYA Oib| MU FHA/F SEHOIL, YUSY ADESE 7|82z ZHAL
e €3¢t +dS Alpioll ULt H=0 ZZ Bloom Energyl| #HiH2 ZOo}G
On-site T AIZ0| Het =25 =0 SO0ICh oot gt M M AIFe 484

Peer CHH| H200|M &0l Q012 HstyO= MHSIT}
H 43, AUX7| wRofo|™
72 a |1

2028F #014(HA2) 3411 | XEFEF X2

2 T (2 F) 30.6

2028F EPS() 11,1416

Target PER(HH) 22.8| 229 M27|7| Peer 28F PER T3 X
SEFNY) 250,000 | Pt T EHEE

ENECE) 168,600 | 26.07.14 7|F

HEHZH(%) 48.3 | EXtOA O
2 DOMBE 2IMEIME
I 44, LATT| AZE X F0| I MY (M9, EPSE #)

2022 2023 2024 2025 2026F 2027F 2028F

Az - - 407.2 565.8 78838 9739 1,283.8
S8 - - 389.2 4489 558.2 679.2 8259
Book to Bill(x) - - 1.2 11 1.2 1.1 1.1
I E=l 1183 2145 3340 501.9 679.3 852.9 1,137.1

bR 14.8 52.8 1529 1633 239.7 3420 400.7

Al 76.9 1445 1515 3218 017 4864 706 4

7|Ef 26.5 17.3 295 16.8 17.9 24.4 29.9
YoY(%)
A - - - 38.9 39.4 235 31.8
3T - - - 15.3 24.4 2.7 21.6
= - 81.4 55.7 50.3 35.3 25.6 33.3

R - 2555 1897 6.8 46.8 42.7 17.2

Al - 87.8 49 1124 31.0 15.3 45.2

7|Et - 348 70.9 -430 6.2 36.7 2.5
=27t 785 136.7 190.7 2679 3586 4260 578.7
THoHEt2 ] 17.3 31.2 34.0 55.0 79.3 99.2 1328
I 2.5 46.6 109.2 179.0 2414 3277 4255

YoY(%) 1073 1343 64.0 348 35.8 29.9

OPM(%) 19.0 2.7 32.7 35.7 35.5 338.4 37.4
papulel bl -179 15 -3.9 11.9 17.2 10.4 16.1
Mo 46 48.1 105.3 1909 258.6 338.1 4416
K|bHz=0]] 4.1 39.0 67.2 177 199.6 2612 3411

NPM(%) 35 18.2 20.1 234 294 30.6 30.0
EPS - - 3,195 4,890 6,522 8,532 11,142

YoY(%) - - - 53.1 34 30.8 30.6
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WZ00|M: M MEAIY To mME 2208 7|
SAS HZ00|M2 Peer OfH| XNE7IE0] QUCHD HHSITH 2026 A 7|E& SAY
PER2 24.3HIZ 229 MY T (33.7H]) CiH| & 25% R £+Z0M A=l Uch
NEOM = A HO|Z7F H2 HiME MEYN S42 ME ZEZZQE &9 210=
Btgolll = A= EASt Ot A =4 NEQ HiME HY7V|= MMST AOt
ESE J|HOR £2 $AUNS NS QT HE0 SAs A m2t ¥E02 M
=g WH U HAY £ b SHHWIIS B8 712N KIS R AT 8D
J1% ZMY SU0IM MY Ba 4E9 YEIZS YUt HO|C
A HHAY ZYH ©E 2oy Jts8E REottt. SA= ZZ2 O/= Bloom
Energy0 SOFCE S48 HE AYUS MZotH On-site L™ AZO| et ==
£ =otd UL} On-site XS HIO|EHME] Q20| dHAS M) MHE AFPHO=
agote £AZ JHIE MHMME HO0|1 QAT Bloom Energy & &2 AIYS Yot
Az 7IYS2 D AL et 7S 7|8tz =2 T2|0jYs 20D QUOt &
At 9A| Bloom Energy? 0iE HISO0| SHE0| T2t On-site ™ 3 HO[HME &
It 2352 HYItE 2O AL
E 45, MAX7| Peer Valuation (=Y, %, %)
Jjeiey A HAX|E(26F) HAX|H(27F) 4204 0] M(26F) H20{0]M(28F)
=e ST mEy 9ol OPM | W= «9olel OPM| PER PBR EV/EBITDA| PER  PBR EV/EBITDA
ALY 5.2 0.7 03 37.1 0.9 03 37.7| 243 6.8 19.0| 153 4.1 11.9
HDSIHYAES 28.6 4.8 13 26.5 5.6 1.6 281] 288 103 205| 19.0 6.1 13.8
28%53Y 24.9 7.1 1.1 15.5 8.5 15 18.2| 30.6 8.0 213 173 45 125
LSYHES 27.0 6.3 0.7 10.7 75 0.9 122 5.3 109 35.9| 312 7.6 20.9
LT 3.0 2.3 0.2 9.2 25 0.2 98| 188 41 126| 14.0 2.8 9.6
GE H'cH} 40247 69.0 7.0 10.1 788 15 146| 484 180 42| 313 108 215
ABB 2843 56.9 11.1 19.6 62.2 12.5 20.1| 31.0 9.5 23.1| 265 7.0 18.9
#FLI0|E YHEY 2674 75.4 13.7 18.2 82.2 15.7 19.1] 271 5.7 17.7] 203 44 14.1
0|E 237.1 483 9.7 20.0 53.4 1.4 213| 303 7.0 233| 226 5.5 18.0
=2 M7 B 33.7 9.2 248 22.8 6.1 16.2
Xt2: Bloomberg, O[2iAZ & 2IMRIAH
12 219. MAUXI| 12MF PER HEXIE a3 220. S=H MHI|7|AF SLHFIL 0|
(B (2024.07.26=100)
350 - ——10X ——20X ——30X ——40X —— 50X 2,000
300 1,750
250 1,500
1,250
200
1,000
150
750
100 500
50 250
0 : : : : 0 . T ?
24.7 25.1 25.7 26.1 26.7 24.7 25.1 25.7 26.1
Atz Bloomberg, O[2{0A5 3 2IMX|IME A& Bloomberg, Dl2{OIMSH 2IMX|ME
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MY &8N 2026.7.15
LHUTI| X Y
2611 As MY FM0| U0 FH0IY Yoy +34.8% HY
EALO] 26F AMX2 I1ENH 56,7939 (YoY +35.3%), 0| 2 414H2(YoY +34.8%,
OPM 35.5%)2 HIst) AUEEHE MHEH MEYL MY 229 0fE0] {20
SHA MASHHA MMAF MXZ Z40Igt Ao O|&fetlt =2 X M Q012 20254 A
87| &3 QM 23J9 MNE Eot 3 I FI0|Ch g ZHOME 22 LF0|
B 714 450 710 28XC=z MESHACL 0|5 HTRES DHA0| M7totH
OrRIof CHet FbE2 MeteY o= FAGHD;
SA7MO=E 0|9 H& SE2 X&E HU0L. SA= X ¢t 238 R5 FX 0
164kvg 209 #HQ7| 42 74 SO0 oY Y2 20261 A2 Al 2027
&35, 20284 MEVIRH HE ot HYELC HyEHE HWEH Capas 3MAHCE
20254 =N Capa ZHEt0| HE27t= #2C 154kVE SALS| 7|EF MEZ CHH| Xts8}
20| HO0F 7|& At OfH| O|YEE A M E £ UL Al Capa 0| ME =
£ JDoolH HUMQl 3 2 49 A= EMoI HE( 7|& 1,2 SHUME
e Al A% ¥ wif Z22E Saff 2 2,000~3,00042 2 F7t I1E Capa SEIt 7tsof
SY7|HCZ HN FHX| o WA= SEofth
I 46. MYXT| 27 R o7t AN =M (M9 EPSE #)
1026 2Q26F 3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F  4Q27F 2024 2025  2026F  2027F  2038F
Mgz 179.0 1926 2035 2137 226.1 2374 2489 2615 40722 565.8 7888 9739 12838
SFET 4774 5034 5304 558.2 5872 617.0 6476 6792 3392 4489 558.2 6792 8259
Book to Bill(x) 1.2 1.2 1.2 1.1 1.1 1.1 1.1 1.1 12 1.1 12 1.1 1.1
ES! 150.3 166.6 1765 1859 197.2 2076 2182 2299 3340 5019 6793 8529 1,137.1
et 39.3 61.9 66.9 7.7 773 82.6 83.1 9.0 1529 163.3 2397 3420 400.7
ALRfAY 106.7 100.7 105.1 109.2 1145 119.1 1238 129.1 1515 3218 0217 4864 706.4
7|E} 43 4.1 45 49 5.4 5.9 6.3 6.8 29.5 16.8 17.9 24.4 29.9
YoY(%)
Mz 5.7 1085 59.6 21.0 26.3 23.2 223 22.4 - 38.9 39.4 235 31.8
L 3.9 20.0 28.0 24 4 23.0 22.6 22.1 21.7 - 15.3 24.4 21.7 21.6
oHEH 52.1 29.9 33.0 30.8 31.2 24.6 23.6 23.7 55.7 50.3 35.3 25.6 33.3
bSELls -126 61.7 154.9 33.2 9.8 33.6 31.7 31.1 189.7 6.8 46.8 427 17.2
ALRHAY 1133 15.3 34 31.9 7.3 18.3 17.8 18.2 49 1124 31.0 15.3 45.2
7|E} 12.1 51.6 -5.4 -10.3 25.9 428 39.8 38.2 70.9 -43.0 6.2 36.7 2.5
&7t 84.0 87.8 91.7 95.2 100.0 1043 108.6 113.1 190.7 2679 3586 4260 5787
THOf 22| 17.3 19.2 20.7 22.2 235 242 25.4 26.1 34.0 55.0 79.3 99.2 1328
g0 55.7 59.6 64.2 68.5 73.7 79.1 84.2 9.8 109.2 179.0 2414 3277 4255
QoQ(%) 6.1 7.0 7.6 6.8 7.5 7.3 6.5 7.8 - - - - -
YoY(%) 484 28.7 50.3 30.5 2.3 2.6 31.2 2.4 1343 64.0 348 35.8 29.9
OPM(%) 37.1 35.8 36.3 36.9 37.4 38.1 38.6 39.5 32.7 35.7 35.5 38.4 37.4
o940 4.1 2.6 2.3 16 04 38 36 2.6 -3.9 11.9 17.2 10.4 16.1
MNIFo|2 59.8 62.2 66.5 70.1 74.1 82.9 87.8 93.4 105.3 190.9 258.6 338.1 4416
KlHfz=0(¢ 46.0 483 51.4 53.9 57.3 64.0 67.8 72.1 67.2 177 199.6 261.2 3411
NPM(%) 30.6 29.0 29.1 29.0 29.1 30.9 31.1 31.3 20.1 23.4 29.4 30.6 30.0
EPS 1,505 1,676 1,678 1,762 1,872 2,092 2,213 2,354 3,19 4,890 6,522 8532 11,142
YoY(%) 46.9 26.7 38.7 24.8 24.4 0.7 31.9 33.6 - 53.1 33.4 30.8 30.6
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AUMI| EXPROIE

1) 7F8 7IE 20| iy E= 7Y

SAe S V7N E 7MY HSHo= 54
5 0EY Capacs STAE 20|12 2025
& S0tE JHAIoD] 202601 F712 1M UHEY Capas HE
z SUHO ML it e2d IS HASOIH o ©

— o (@] — — —
Capa H2E SHotY Q0. & SY2 &2 0|0 SE9 2Qst dble 25 == FH JH
2 37t 180 ul 225 S 20 12 1893 #29| HE0| 7tsoltt

=20 SA= 164kVe =0 HY7[o et S8 #4& SO0|&. 7[& 72.5kVe O|of
BT B V| S0 SIjc) Hit =OYU= NE ZESL S o= Z50|0 A+
S22 20263 AZ2 Aol 20279 =5, 20283 HE7|RE MF Zot7t G4 EC
A ElE 015 Capas 3MYYOZ 20251 115 Capa HEi0| HEVHE 720 &
$HOZ O 128%9 IHEY Mots 8MARMCE JHYoHE At 164kVe S&ES B
2otH 2029 SAtS] Al OIEY HIb= 12 1MAECZ FAHELCE 2025F OiH| 5&
2 6NMAEC = 9 120%2 F7t HEH Capa’t Ol =C
I 47. AHE|X] 7|1HH = 0= CAPA 0| (19)
71 = Q|| 2025 2026F  2027F  2028F  2029F  2030F
QL 2t 7000 7325 7900 8000 8000 8000
ZULHAT|(HVDC) e 0 0 0 3300 5500 6000
GIS &2% A2 0 0 2040 3400 3400 3400
ZTAUHAT| EIEN 4000 4000 5680 6800 8480 9,600
s853Y QO HE 4000 4000 4000 4000 4,000 4,000
7|, STACOM oIz 4000 4000 4,000 4000 4000 4000
a9 43,000 43,000 43,000 43,000 43,000 43,000
& 62,000 62,325 66,620 72,500 76,380 78,000
20254 Y| SZE(%) - 0.52 745 1694 2319 2581
ZTAUHAT| A 10,600 12,000 13,200 14,000 14,000 14,000
QO oatiop | 5300 6,100 7,300 8100 8100 87100
HDRzE EXURHT| ESES 2500 3000 3500 4000 4500 5000
a9 32,000 32,000 32,000 32,000 32,000 32,000
A 50,400 53,00 56,000 58,100 58,600 59,100
20254 CjH| Z2E(%) - 536 1.1 1528 1627 1726
ZIIQHeLT| BM 3500 5600 7,000 7,000 7,000 7,000
A IO HAKPS) 750 750 1,200 1,500 1,500 1,500
LsuES) 0= HE3% BiAFA 500 1667 2833 4,000 5500 7,000
a9 53,000 53,000 53,000 53,000 53,000 53,000
A 57,750 61,017 64,033 65500 67,000 68,500
2025'4 thH| SZE(%) - 566  10.88 1342  16.02  18.61
EREIY Ot 5000 6000 8000 8000 8000 8000
e ) Otk 0 0 0 1500 2000 2,000
A7 _
A 5000 6000 8000 9500 10,000 10,000
2025 CjH| ZZ2(%) - 2000 60.00 90.00 100.00 100.00
120255 7|1F G2 JHOZ ABHIE S ME T2 02t HE s
7 AMURT| BIMEQL Y| Capas HAXKOZ J1HsH 2027 E 8,0002¥02 1

=]
R DRONEH 2IMAIME
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M 22M 2026.7.15
2) 943 7| (122
SA= ZAL OiH| E7] ZY=0| 20l X S0 HYT| AI”E2 M24et S5 BF5C
= NZ9 2lEEY0| XEHC= SIfotal UL SAtY =3 HEQ! ™ HYY[9 4%
S|EEMI2 9F 2370 ZO0[Ch O[0f Btolff ALY =3 SAE HHEEH HE H7(7t =
QIEILt. SAtE HERE AXMMA & 12719 HY Hif S5 AAdS MEML. oid AY
=2 AL NZYZRH HEMKQ BAXOo= AQF J[Zh2 o 197120l S2totct.
7] ZMeS 85 250 2oM0| SYNOR MY JOR BAHLL SA: BOQS
Soff o 2 1,000 2 29 A+ & Capa HHE ZH=E o1 Qe UE, &HE
MMSEE 2717 W sz dote = e 90| SQ0olCh 50| MH7|7| A=
HYY| S8 F5C= D=NME oF X[HO| BIFHolA LMot U0 TZAR LHM=
tAHD g7 A E QUMOR Dol 0| detEd QO SAE HUNC= i
E HVIE HIBCRE A 10 SHQ J|E 1M Mg St /s AC= 2ASHT
B 48, MUTI| 52 257 Y
uEy Ak ARt A Z2Y HefZ Ak Sy T X1 HE HE 2| EE
2024-07-31 2024-07-30 2027-12-20 26593 GE Renewable o= SY Y YA HYY| 41348
2024-11-08 2024-11-06 2025-03-28 1369 GE Vernova 0= S 38 UMAE HYY| 47048
2024-11-14 2024-11-13 2025-06-13 1249 GE Vernova o= 24 Y GTAR HYY| AN
2024-11-25 2024-11-02 2025-05-30 12193 TMEIC o= B LMAE HYY| 7.004<
2025-01-10 2025-01-09 2025-11-14 2609 GE Vernova o= 24 S5 TAE HYY| 10.374€
2025-05-02 2025-02-24 2025-11-01 266%4¢ GE Vernova o= EfFZ BESSE H7| 8371
2025-06-02 2025-01-22 2025-06-28 16494 GE Vernova o= BESSE He{Y| 5.271
2025-08-22 2024-11-05 2025-10-27 11194 GE India o= EfQF2 BESSE HY| 11.974€
2025-12-23 2025-12-22 2028-10-26 3149 ¢ BYA HILURX o= BESSE HetY| 34.671
2025-12-24 2025-12-17 2027-07-14 43894 EPC Power o= Ei=Rl=Faskil 19170
2026-04-30 2026-04-24 2027-03-29 503 Bloom Energy o= HO|EHMEE HYY| 11.370
2026-06-22 2026-06-19 2031-12-07 42693 FEH HILURAX| Y BESSE HY| 66.674&
e 19.074€
Rtz Do 2IMRIME
a3 221. MUXMT| 2I|E MaaF 50| a7 222, MAUMT| 2I7|H £FX10 F0|
(Hoe) o)
200 179.0 600
180 169.3 176.6 17 4774
160 500 459.7 448.9 i
3892 4195 4143
140 127.5 -
120 113.9 120.7 400 341.3
w04 208.7 302.7
100 r83.3 89.3 . 300 -
80
60 200
40 100
20
1024 20Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
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3) Bloom EnergyS Eofi Al Ht te

&A= ZlI2 Bloom Energy® S4#Y7| #HIH= HOGHH A MY AMHES SEC.
7|E SAS ELHYT| MY AIH2 EjYE, £, BESS S MSHQl MM LR A0
=ote QUL O Jh24| EM“ 20263 43 HO|E{ME0 Mg SEdt= Bloom
Energy® SOFC AlgiaCz2 T 503 w29 t =5 FHEHJUCL il MY
Bloom Energy® SOFC sAA=MX|0AN MAME DC MHE 2HEHE Sof AC HH2
2 Heieh § SYUcte E0 AL8H = HIXHYIIE 3adts f%olﬁf ZZTo| m=H
s

H =]
0| &35 S SAH= Bloom Energy Al HIH 2 RHEH S

GlO[EfMIEeF SOFC AIZS| 7HItE FEM2t 8/ Bloom Energy=2E o 729 4
o 370 ZIED &2 Al COJEMEY M 229 MY =22 Bloom Energy
O] SOFC £F4 Q0| H2A SiET U2, 0|0 M2t He HH| £ Eot St F

7tet MYOICt X Bloom EnergyQ 2 #HQ7| S5 HH= ABB, Hitachi EnerngP
SAE FEE0 A, SAS S5 HIS2 OFA HetMel 2F0= FFELDH OTF AL
= 20| AXOM H3= 27] ZMH1 Bloom Energy &35 HAS SE3MCH= HO|

A g% A DRHE 45 UYOIH HRES S JHsA0| 0D Tersiy

oz

[ El_O

Bloom Energysd Al 7t o 4E Lt Bloom EnergyQl zZ A& ZHO @2
Bloom Energy= SOFC CapaE 20264 2GWOIA 2027 E7X| 20 bGW= &
20[C} 0] & SAY HIH HES EH(Q20%)2E 718e 42 0id 1GW 29
Bloom Energyel Hif HE7| 4~ 7f 7tse MYO(CE HOEME 10MWE & 203
2o HiE WYL A= FE dotH Ol & 2HAUHE FUELDL =22 Bloom
Energyd HMZ2 RH&d A7 QFH=ME D2HMEY 3 JAU0| J7|& HIFHYYY|

MY O =4 gd2 A2z 248

o JEUM oot a5 ELEE AoV HEAS SY7IHOZ2 A of 2HYH 72
=

o

||
|_|
=
nd
=

n

12 223. Bloom Energy SOFC At Capa M2 T2 224, GO[E{MIEl MW S T HjF7|7|

Mw)
6,000

5,000
4,000
3,000
2,000

1,000
200 340

(#Harera)
0.60 [ 0.54
5,000 050 -

0.40 |
0.30

0.20

2,000 ' 0.08
0.10 0.06 0.06 0.03

220 1,000 0.00 1
A A
480 @T s

X 4_\3’

2021 2022

. . . . , oﬁ‘o
2023 2024 2025 2026F 2027F

Xt2: Bloom Energy, DI2fHMSH

ERIRRE] Xt=: Bloomberg NEF, O[O 53 2lMRMIE
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M 22M 2026.7.15
MAUMI| 71 HR
i HYV|E °
MAMT|= 1987 HAEE MHE HYT| HZ7|HO0ICH 2 AIHO=Z HIMEHUA ALE
D A HYV(Q DKol QO met SIESYC R MAE= &+ HYVIE HE & &
OISHLY QU AN 222 IA MY, MMM/C0IHMES JEZ2 A2ED MY 2
22 REEASE Hdez BESIHU=E T E X BHYV|E HOictE AIOICH Al
XA /EIO|E{ME 222 GE Vernova, Siemens S X 7|XX| K EAIE A2 Q1
Ao X E4 HYJIE Motz AFRFOICE 7|EF AEE MEF 2 oY SHE S MY
2 QX0 2Eg HYTV|E HOicts AIRIO0|CE 2026E 7|& AIHEE S HIS2 A
at 32.5%, MM /CIO|E{ME] 64.1%, 7|E} 3.4%Ct,
T3 227, MAUMT| AIHHEYE IS 0| 13 228, AMAUFI| HH0[ 0]
(SE=E2) (%) HoA) (%)
1,400 [ — 20 AIRHAY 7|Ef —0—YoY(R) - 100 450 FelojL) —0—gH0[2AE(R) 1 50
1200 81.4 1,137.1 90 400
180 350 40
1,000 852.9 170 300
> s 1 60 30
800 3 679.3 250
1 50
600 501.9% 35,3 33 | 120 200 20
400 334.0 256 130 150
214.5 100 L 2414
183 120 179.0 110
200 +118. 1 10 50 | 109.2
4656
0 0 o L2 - 0

2022 2023

2024 2025 2026F 2027F 2028F

2022 2023 2024 2025 2026F 2027F 2028F

Rz ML) DS 2MRIME

Az HLH7|, DS H M RIHE

3 229, MUMI| =L MY BEE DAL YA X HFE 2

4 Fizfet
(EVEHA
HjO|E{MIE])

AR ofj x| R A

ESS, Gl0JE{HIE]

-7 SDGE ScdNIL FAbRT| | ZIAhHRL|
Pacific Gas and 'E'ERM_c_o_ 45.8% 32-5% L._+_L{
| Sty ._ (1529048) (163324%) 1 #
OE, Asuten | i =
T General 4|
e ScNiIL
; 64.1%
fo|ec 45.4%
RMICEG Prot (1515242!) (3,218%48)
SIEMENS TOSHIBA
P HD {5 iousrmes 29| HRD(BE /244
>4 : 8.8% 3.4%
N B EaC = g (29624%) (168°42)
FOR 5w

NG

ALTL, DA NSH 2MRIME
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MY £2HM 2026.7.15
Ofl & EZEOIAMN (22) Ol e THEHEHE (220
HAH) 2025 2026F  2027F  2028F @ (MY®) 2025 2026F  2027F  2028F
T 502 679 853 1,137 QEXM 437 576 762 1,051
=7} 268 359 426 579 32 U SHIMIRA 109 163 265 347
HE50|2 234 320 427 558 OHSAIA & 7B 136 178 220 323
O] || 55 79 ) 133 KX 91 120 148 217
™o 179 241 328 426 7|EFS S RpA 101 115 129 164
g190|2! 179 241 328 426  HIQEXA 245 289 332 372
H @il 12 7 10 16 HANIYENS 0 0 0 0
z8&Y 5 7 10 16 QERR 179 222 263 302
HA7IHE EXpY 0 0 0 0 X 2 3 5 6
NI A SAL R 191 248 338 42 TREEA 682 865 1,094 1,423
HSAIRIHOIMHI iy} 56 77 101 S=Ex 90 118 146 214
HAAIRI0[2 149 192 261 A HYUMR Y VIERS 46 60 74 109
ZLIAI0[ 0 0 0 0 TIIS8EXM 2 3 4 5
o7120(2! 149 192 261 341 JIEIRE SR 4 55 68 100
[ E=S 149 200 261 341 HIQESRY 6 8 10 14
H|X|H == 0 0 0 0 A71ZLEX 0 0 0 0
Exgol 149 192 261 341 7|EH|RSEX 6 8 10 14
DAL EEs 149 192 261 341 BHEA 9 126 155 228
HIX| = 0 0 0 S [TEEI ] 585 739 939 1,195
EBITDA 183 249 339 40  REZ 15 15 15 15
FCF 100 105 177 195  XEUNHZ 230 230 230 230
EBITDA ORI (%) 36.5 36.7 39.7 387  0]9YniZ 284 438 637 894
FHOIUE (%) 35.7 35.5 38.5 375  H[X|HFFXIZ 0 0 0 0
K==L 20|22 (%) 29.7 29.5 30.6 300  XEEH 585 739 939 1,195
o4 HIESSE (29 Ol4 =Y7I%| 2 valuation (22)
(Rloig) 2025  2026F  2027F  2028F 2025 2026F  2027F  2028F
goist=oz oI5t HIFSE 115 155 228 248  P/E(x) 26.6 25.9 19.8 15.1
=7|2:0/2] 149 192 261 341 P/CF (%) 19.2 20.7 15.2 1.7
32481 58 57 78 9  P/B®X 6.8 7.0 55 43
FERHZTHS 2| 4 7 11 14 EV/EBITDA (x) 20.9 19.7 14.1 10.6
DETLAAZH] 0 0 1 T EPS(®) 4,891 6522 8532 11,142
7|E} 54 50 66 84  CFPS(%) 6,789 8137 11,075 14,385
CIQIBHE O 2OIBIRIAIGIE R O] = -69 -44 -44 -108  BPS(¥) 19,230 24,146 30,656 39,044
HERHE L 7|ERfES UAEID -40 -4 -4 -100  DPS(g) 1,250 2,026 2,759 3,603
THORRA (BT -33 -28 -28 69 HIEAISE (%) 25.5 2.3 23 23
UKD U 7|ERIRO| STHZA) 22 9 9 23 HIESUE (%) 1.0 13 18 2.3
BOIMLE =27 -56 =77 -101 IHEASIIE (%) 50.3 35.3 25.6 3.3
EXIEZE0R oI5t 3IZSE -54 -64 -65 -82  EBITDAZIIE (%) 63.4 36.0 36.2 29.9
SENNUME(FS) -15 -50 51 52 ZNFHOIAZIIE (%) 63.5 35.1 35.8 29.9
PYHRRLMBI -1 -2 -2 -2 EPSZIIE (%) 52.2 33.3 30.8 30.6
AICH7| 22RO ZIA(ST)) 15 -1 -1 28  EHME 5FE (3) 4.4 45 4.4 43
7[EIEXIEE -53 -1 -1 0 MUX 3HE (3) 6.6 6.4 6.4 6.2
HEEEOZ 25t $iZSE -13 -37 -61 -83 HRIRZ 31HE (3) 14.0 10.2 9.6 9.6
A7 |Z8EM2 ZTHLUA) -8 1 1 1 ROA (%) 25.4 24.8 26.7 27.1
29| BIHAA) 0 0 0 0  ROE(%) 29.2 30.1 31.1 32.0
H=g=2e Xg -13 -38 -62 -84 ROIC (%) 4.7 495 54.2 55.9
JEHNR S 8 0 0 0 ExHIE (%) 16.5 17.0 16.6 19.0
EEREY 47 54 102 82  L=HIE (%) 4839 4877 5226 4916
MES = 62 109 163 265  =ARIS/ KRR (%) 243 -355 -40.0 -40.5
MECE 109 163 265 347 ZHEY0Y/28HIE (x) 18,239.1 99762 12,0633 13,104.0

Az HUH7|, DS H 2IMX|HE
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EXZA(HI) o=
LERIYAD) 95,000¢
STNZ=7H26/7/14) 62,500
M50 52.0%
A 10| (26F, AAH) 234
Consensus F0|2(26F, & ¥) 209
EPS 4EE(26F, %) 64.6
MKT EPS AZHE(26F, %) 261.0
P/E(26F %) 17.4
MKT P/E(26F x) 7.0
KOSPI 6,856.83
A7 5 A ) 2,980
LA 48
FSTAHIE(%) 55.9
QI20l EH|F(%) 10.4
HEK12M) L7telE 1.14
52= E[K7HY) 33,900
52% 7K 144,100
(%) ™ 6M  12M
ESWES] 236 -10 653
A=} 95 318 228

430

KOSPI

380
330
280
230
180

taehyoung.kim@miraeasset.com

HYUZIe M, 1 512} Hl ol X E7}

4m

XIoA ‘T4, SEFIL 95,0009 2 FHH{2|X| 7HA|

URITY|O) T3 EXII U449 SHZ} 95000802 FHH2IXIS HAISLL,
SHZIH SOTP YWACR MEYCL ARSS I MY 5172 T
7t NYEY JHR= MAb 2028F EPSE MY B2 0[] bl 2L
EPSE ©2 5 PER HAIQE ACL M B37| AIYSE Target PER ZE]
2o 77t 32 M 7|59 2026F PER TFQ! 18,58 22 H47|7| 7]
US| 2028F PER 3Ol 22,2618 MY,

HY|Q FM, 1 =79 HIWBHE KLt

AS] MZ0|0|M2 Peer CHH| MEIHEO] U TESHT 2026 O A& 7
= ZAI9l PERE 18.8HIZ, =1 7| Peer H(33.3HH) 2= HAM
Peer BZ(30.2t)2 2F 2 ZO= 535t ULt 0= HUHCZE £H0|
S22 M ALY HF0] YIO0[M 0l Q0102 MEIMOLY, A2 F2E MY ¢
oot EXt Sfrhet =10 7 T
Al HZ010]4 2|20[80] THS

J|gtez 7| 30 A

45 ol

O N
Ol
_¥|_
=)
s’
ron
N
e’
oy
©
rc
0
Il
2
>
o U
18
un

202647X[= At §HE, EM= 1 01
C]

SAe dHMoZ Helist SH0 I 2026E JHIE HX JHHES 7|1SY AQ
= P A 4ds ol ZES FIBA AaS 8l 2023ERE =0
2 BTI2t M Mt 34 & 2026 3L HiE Y 0% Hy #OY
TR 8¢ 19 W7t AQ&H= Hs 1dotH 202692 54 g7t 27|2 ¢y
He HH0l 2 Aoz HHMH. s & JIHEHs g S22 /IE 78 7
& 4,130480[L, 0l 20239 7[zC= MEE AL HZ HY/e Hd
ASP &5 ZCotH X 28 HHE2 7IE QYRS g A2z 24

_o'g
Pl
oM or 52 kKl

nx ¥ Koo

L}, HiH

S 60~100% SAhsts BZXQ Z4 A2S HASL Uch 5 F7Hxel
A0l #xzte 42 WI0o|4 2208 S 7|tHotE = UL

2471 (128) 2024 2025 2026F 2027F 2028F
IHEA (M) 1577 2,045 2,388 2,649 2,758
FHo|Y (M) 80 151 234 263 284
HAAE (%) 5.1 74 9.8 9.9 10.3
2019 (A2 46 104 171 196 216
EPS (&) 992 2179 3585 4119 4,537
ROE (%) 10.6 19.1 25.8 24.1 22.1
P/E (HH) 275 25.0 17.4 15.2 13.8
P/B (tH) 26 44 41 33 28
HE+2UE (%) 1.1 0.9 13 15 1.7

FK-IFRS 22 7IE, £0|92 XthFF AL =019

Az G|, DS E SN XIME
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2026.7.15

QXX 7|

2

J

BF7h 3 ER00[M

EXteA ‘05, SEF7t 95,0006 HHZ|X| 7HA|

AXIF7|0f CHalf EXtO|A D' SHFIH 95,000 = HHZXIE HASIL. SHF
7tz SOTP HAlo= MEIMD MYREE2 IA HMl SH7|= #2230 24 AHREE
7tX|= HAF 28F EPSE AtY 22E J0|0| Hldcf F2E EPSE =&%F PER Y4l
OR AHHACH MMI FHI| MYRY Target PER TEIZS 22t 22 MMM M|
7] 7|1¥=2 28F PER Bzl 18.581<t 22.2HHE MEZ3ULY.
H 49. YXI™7| @=0f0|M
& U H|T
2028F #=0[(HA) 2164 | X[HiFEF X2
U FA (MO F) 477
2028F EPS() 45374
M 22 F0[Y HIF(%) 30.2
MM 22 EPS 1,368.2
MM H2 Target PER(HY) 18.5| 22 ™M Peer 28F PER T it XM
MM 22 Equity Value(a) 25,311
M| 22 0| HIZ(%) 69.2
SHI| &2 EPS 3,1384
Z 7| Target PER(HH) 22.2| 229 M27|7| Peer 28F PER HH %t X8
SH7| 22 Equity Value(b) 69,674
SHFINH) ) =@) + 1) 95,000 ™ | HH2E
7K 62,500 | 26.07.14 7|=
HE0E(%) 52.0| EXt2|A o5
Az: OO S AR ME
H 50. YTIM7| A7 HH F0] H MY (41, EPSE 9)
2022 2023 2024 2025 2026F 2027F 2028F
NES 1,164.7 1,246.7 16772 2,0446 2,388.0 2,6485 2,758.1
H 908.7 950.7 1,298.0 1,541.9 1,788.7 1,9442 19757
= 9 o0ls LA 557.8 6143 7628 8576 1,052.9 1,066.8 1,034.8
e 3 HAN 203.8 167.0 369.2 4186 479.0 615.2 6745
MM 7|Et 1470 1693 166.1 265.7 256.8 2622 2664
S| 2518 2923 2754 4990 5954 700.0 7779
=M 2198 2736 2556 4830 5659 668.0 7427
S| 7|et 320 18.7 19.8 16.1 295 32.0 35.1
7|E} 42 37 39 36 39 43 45
HE 27t 1,0685 11294 14216 1,764.1 20124 22229 2,3054
THOR 22 H| 64.7 56.6 75.9 1292 1418 163.0 168.7
I 315 60.8 79.7 1513 2338 2625 2840
MM 2.7 25.7 40.8 4.2 82.2 83.9 85.6
7| 15.1 338 38.7 116.0 1497 176.7 196.4
7|Et -4.4 16 -0.8 -1.2 18 1.9 1.9
OPM(%) 2.7 49 5.1 74 98 9.9 10.3
Q20 3.8 -172 -16.0 -8.8 -177 -110 -7.3
A ESl Y 27.7 43.6 63.8 1424 216.1 2515 2767
X|Hj20(2 24.2 345 46.2 1039 1710 1964 2164
NPM(%) 2.1 28 2.9 5.1 7.2 74 78
EPS 611 871 1,072 2,353 3,585 4,119 4,537
YoY(%) 4.6 23.1 1196 52.4 14.9 10.2

Xz DOAS A MR ME
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A2l PERZ 18.81=, =19 HYT| Peer

A
2 B (33382 22E MM Peer (30.
s 25 2 ZO= of2lotd UMt A= Xz £9d0] 22 M MY HIF
O ARO[ <ol Q0192 XAFHOL, 2D =28 T ALt FAF e 20 7
Olz +2 S7I0 tigt 7|0l 2ILH MY HHS FA ERU0|M =0|Z0] T
SOIL}. SAls BEL 87| MY RES |TH2Z 7| 39 Al B2 Al

7
A 20| 7tsottis HOM 24 MY Hoo BR00[M

G SAS] S87] 8800 toliM= fag 227t O SAts 20244 =108 HYY|
SHE A=S 0|F AT FIMHQI MAS=(Capa) i AZS YHSHA 1 Q.
G MUHT|S aNETY S 2 FUASS 2028UNK TS MYAEAS 60~100%
Stiot= 34M2 34 AS MAISH QUCH PER2 SiXf AM& OfL2t Oj2f J&40
et 7ICHE Bt¥ots AHek= FOM, SAS E4X01 34 0] HI00[d 2ol 2
Qo2 RZ3tn QU= O WHSILH % FIHHQ Capa i HE0| THE Z2

HMZOI0|M 2[H0|-0] 7tse A= ZMoiCt
E 51. UXIM7I| Peer Valuation (X8, %, x)

Tieie A HYX|H(26F) HAX|E(28F) 43010 M(26F) W00 4(27F)

& Holel OPM| D{E% o]l OPM| PER  PBR EV/EBITDA| PER  PBR EV/EBITDA
UTIHY| 3.0 2.3 0.2 9.2 2.5 0.2 98| 188 4.1 126| 158 34 11.0
LSYUEZ 27.0 6.3 0.7 10.7 75 0.9 122 543 109 39| 336 7.2 26.1
AT 5.2 0.7 03 37.1 0.9 03 37.7| 243 6.8 19.0| 191 5.2 148
88539 24.9 7.1 1.1 15.5 85 15 182 306 8.0 213 214 6.0 15.4
HD3IYIEZ] 28.6 48 13 26.5 5.6 16 281 288 103 205| 229 7.8 16.4
GE t{'=h} 447 69.0 7.0 10.1 78.8 15 146| 484 180 442 435 139 29.4
ABB 2843 56.9 11.1 19.6 62.2 125 201 31.0 95 21| 298 8.2 20.8
K[GA OfLX| 2238 76.2 8.7 1.4 86.9 12.0 138| 342 107 181 246 8.8 138
S|ELR| 1999 99.6 1.1 11.2| 1062 12.6 19| 267 35 129 234 3.1 1.4
N HAT| Peer Bt 333 100 23| 276 8.0 17.9
CHEHMM 5.6 42 0.2 46 46 0.2 51| 491 3.1 262| 353 28 20.9
ADERNT|IZHN 72.1 482 37 7.7 49.4 43 86| 243 30 139 237 26 12.2
O2|AD|ok 69.4 37.9 38 9.9 41 45 09| 27.8 5.1 156 224 43 13.4
NKT A/S 15 6.1 0.4 74 7.1 06 89| 315 30 147 233 26 10.8
HIAA 10.1 12.1 0.9 74 133 1.1 85| 183 2.7 78| 147 24 6.7
MM Peer Tt 30.2 34 154 239 2.9 12.8

Xt&: Bloomberg, O[2i0MS & 2IMRIAH
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M 22M 2026.7.15
13l 238. LXIX7| 12MF PER HHEXIE 1% 239. LZIMI| 12MF PBR BHEXIE
() (He)
200 —— 10X ——20X ——30X ——40X ——50X 200  ——2X ——4.25X ——6.5X ——8.75X —— 11X
160 160
120 120 +
80 80 +
40 40 F
0 - - - - 0 - - - -
24.7 25.1 25.7 26.1 26.7 24.7 25.1 25.7 26.1 26.7

Xtz Bloomberg, O[2j0fA5 3 2MX|IMH

Xtz Bloomberg, D|2{HMSH 2|MXIME

a2 240, 224 M27|7| 7|1 MFIt =0| J8 241, 22Y HH J|Y U7t 0]
(2022.01.03=100) (2022.01.03=100)
8,000 zI7| 3,000 a4zl
Aoy —ts
— 8853y 2,500 — ek
6,000 LSYHES W
HD S L E2 2,000 M
HEX7| e L 2| A O OF
4 ru
4,000 GE =t ' 1,500 2OERHIISY
AL10|0 YHEY P NKT A/S
e LA AF A
1,000 e
2,000
500
0 0

221 227 231 237 241 247 25.1 257 26.1 26.7

221 22.7 23.1

237 241 247 25.1 257 26.1 26.7

X&: Bloomberg, D[2{0AEH 2R 4AIE

X&: Bloomberg, D2{0ASH 2RI 4HE

12 242, 22 M27|7] 7|9 12MF PER 20| 12 243, 224 MM 7| 12MF PER 0|
() (9]
100 YBIE| 100 22l
—HDI YA ES] — CH3 M
s453Y — IS
80 LsyzEe| 80 ey ot
GE b=t AD|EDHI|ZY
60 | T ABB 60
X@A ofLfx] , NKTA/S
5IEL] ‘l A2
40 — 40 \l oo
20 20 R AR
AP ~- a-"‘\’\,.v\w v
\/
0 - : - - - : : : - 0 - - :
221 227 231 237 241 247 251 257 26.1 26 22.1 23.1 24.1 26.1

Xt&: Bloomberg, DI2HOIAZH 2|MX|ME
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Y &34 2026.7.15
AZITT| AF MY
26\ M M ZTeH W] WIH0 20| HROIY YoV +54.6% HY
SAtS| 26F HN2 O1E 2% 3,880%E(YoY +16.8%), FRI0[9] 2,338A&(YoY
+54.6%, OPM 9.8%)2 MUSICH AYERER HHEH MM 222 12 § Mz 7t
4 da0l mE ME T7F et MM M o] =30 T2 Mg 570 3FHe=
A8 A= BAsth S| BEX UM 2020 HEfst =119t MY 34 it
HHo=E HIFE A& JIME 017 AC= Hlystht. 0YE FHMM= 12| 7HE 45
of T2 2™XQI 242 S0t Section 232 M| H|A JHHO| oI5t 0|2 BRI &5 £
> MA G LA(IE 20% FHIOIM 15%)2 2%p +Z2 09 Jhidg HYSHL

I 52 ATIMY| 27| R 7t X =H (Mo, EPSE &)

1026 2Q26F 3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F 4Q27F 2024 2025  2026F  2027F  2028F

AR 350 3617 3630 3616| 3737 3747 3599 3762 10268 967 14413 14845 15243
M 716 1221 1182  109.1 1212 1198 1047  1176| 3652 4415 4210 4633 4722
7| 2835 2396 2448  2525| 2526 2549 2552  2685| 6616 5152 10203 10212 10521

SZR(41) 17616 18921 20248 21499| 22854 24170 25311 26552| 16719 16248 21499 26552 3,156.6
bl 5318 5234 5148  4945| 4858 4732 4442  4245| 5656 5569 4045 4245 3556
S| 12298 13687 15100 16554 | 17995 19438 2089 22307 11063 10679 16554 22307 28009

Book to Billx) 0.7 06 0.6 06 0.6 06 0.5 05 0.7 05 06 06 0.6

=Sl 5061 6270 6182  6366| 6413 6565 6651  6856| 15772 20446 23830 26485 27581
Hu 3847 4743 4596 4702| 4718 4824 4875 5024 12980 15419 17837 19442 19757

& ¥ Y0js LK 247 2936 2663  2683| 2660 2656 2642  2709| 7628 876 10529 10668 10348
M 2 HAEN 9.8 1139 126 13922 1410 1508 1574  1660| 3692 4186 4790 6152 6745
MM 7|E 60.1 66.8 67.2 62.7 64.8 66.0 65.9 65.5| 166.1 265.7 2568 2622 2664
=7 1207 1517 1576 1654 1684 173.0 1764 1821 2754 499.0 5954 7000 7779
7] 1110 1453 1512 1583 160.1 1654 1686  1739| 2556 4830 5659 6680 7427
7| 71} 9.7 6.3 6.4 7.1 84 7.6 7.8 8.2 19.8 16.1 295 320 35.1
7|E} 0.7 1.1 1.1 1.0 1.0 1.1 1.1 1.1 3.9 36 3.9 43 45

=27t 484 5309 5196  5335| 5372 5507 5585  5765| 14216 11,7641 20124 22229 23054

ToH 22| 26.9 37.0 38.0 39.8 403 40.6 405 46 759 1292 1418 1630 1687

ol 50.8 59.1 60.7 63.3 63.7 65.2 66.1 67.6 79.7 1513 2338 2625 2840
M 211 19.5 20.8 20.8 20.8 21.0 21.1 211 4038 442 82.2 83.9 85.6
7 29.2 39.1 39.4 4.0 4.4 438 445 46.0 33.7 116.0 1497 1767 1964
7|} 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 -0.8 -1.2 1.8 1.9 1.9

YoY(%)

=4 10.6 19.9 373 3.6 26.7 47 7.6 7.7 26.5 296 16.8 10.9 4.1
bl 0.8 215 37.1 8.1 2.7 1.7 6.1 6.9 36.5 18.8 16.0 87 1.6
S| 60.6 15.4 38.4 -73 39.5 14.1 12.0 10.1 -5.8 81.2 19.3 17.6 11.1
7|Et -4.0 28.4 3.2 1.7 40.2 23 2.9 10.7 3.1 -7.0 76 11.9 4.2

OPM(%)

ol 10.0 9.4 9.8 9.9 9.9 9.9 9.9 9.9 5.1 74 98 9.9 10.3
i 5.5 4.1 45 4.4 44 4.4 43 42 3.1 2.9 46 43 43
S| 24.2 25.8 25.0 25.4 25.2 25.3 25.2 25.3 14.1 23.2 25.1 25.2 25.3
7|Et 62.0 436 437 46.4 45.1 435 434 47| -208  -332 479 436 4.7

A& -8.1 -3.4 2.9 -3.3 2.7 -2.0 2.9 34| -160 -8.8 -177  -110 -7.3

MIZ01e 4.6 55.6 57.8 59.9 61.0 63.3 63.1 64.1 63.8 1424 216.1 2515 2767

K|oiz=01] 35.9 43.1 443 47.6 475 493 495 50.1 46.2 103.9 1710 1964 2164
NPM(%) 7. 6.9 7.2 75 74 75 74 73 2.9 5.1 7.2 7.4 7.8

EPS 753 904 929 998 96 1,03 1038  1050| 1072 2353 3585 4,119 4537
YoY(%) 15.1 64.3 60.7 75.2 322 14.4 1.7 5.2 23.1 1196 52.4 14.9 10.2
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1) DY Hel7| 54 Ymele] fu

SAHS MHEOZ Crafst ZM0| 31910] 20264 IS MK NS V128 WO HY
BICL SA TS S0 ZYE SNBK NZS BEH 20239%E 2T HIIY H
M MR BHS NHAGIAOH 20251 ZBYUCL hE LY 03 B BIK| 54
19 et AQEE H2 Dot 202692 B4 21Vt £7]2 Ul 0] F X
o2 WUEICL 542 5o JIUEs WE S22 JIE £ JIF 413090\, 0l
2023 J|ZOR2 MYE AL A2 HYAT|S MM ASP 4BS ZorolH AF| X f
MBS 7| O4RIS HElE 202 R

SAE HH7|7] 8N & BRO0IM ZHHME WM #20l AX|aH UL S& 2t
of Mg HOHOE A 2025E 2 2026 EPS HEES 4 119.6%2 52.4%E
1Y AOZ FFeiht. 0|y 80 et 2026 M PER2 Bi7HA| HOHE HY0|H,

= —
Ol H=7]7| Peer OiH| 71 *2 ZO0|C; LAME HOFOZ 940 R MM
AR} HIZ0| BR0[0]M B0l Q0102 NMBYOLL, A2 F2Y M QIme £X Hrjel
ZIY A0l 8 37t TN gAMSY YEEL 0K QUCh =10Q HYV|oF MM
Y=o A JfMO| SAIH LiEtLiE 2t0|2t= S 40fotH, oX WR00[dE 2
gs 4+E02 WUt
E 53 ?EI | 17' ACEL}A1H| xkl ?j%}

ZAIY ERpAIEIY SXSEY | SAOY | BESWYAH | SX2A [7IE HE(20244 71E)| 54 $ CAPA| B CAPA 5
2023-09-08 2023-09-08 2024-10-31 | 2T | 20251 SHHt7| | 682N 2,600 4,330 1,7309¢4
2023-09-08 2023-08-30 2024-12-31 | FM MAMH|| 2025 AHt7] | 35024 380021 6,200/ 2,40021%

2] 1,03291%4 6,40021% 12 5302 | 413094¢

X2 URHI|, DS A 2MRME
8 244, FE7(7] 7|9H EPS MEHE 0| T3 245. AHHE|X] 7| M3 PER 0]
(%) HDBICHUHE 2| —0— 8453 ) HDC Y2 E2| —Oo—-5435ZY
160 r —0—LS Electric —O0—AMUMT| 50 —0—LS Electric —O—MHT|
URIH| —O— 5N UZIFT| —O—Lli3tEM
140 | 45
120 40
100 %
30
80
25
60
20
40 15
20 10 L —
0 ‘ 5
-20 L 0 A A A A
24 25 26F  27F  28F  29F  30F 26F 27F 28F 20F 30F
E TN TN =GN 2H| J|E
X2 DS 2MRIME X2 DOAS A 2MEIME
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M 22M 2026.7.15
2) EY £2M2 HIEZ NS
SAkE BT, AH7|, MM 5 MY HMuto] ZE MAs=0 7(8s H7](Tumnkey)
£X02S Q5D Tt ZHASO| MY EE= MM F SF 2010| ZHS EKE
A i, A NYRE ZOYMAY MM, Y|, ANHI|E BF XA Mitotn ¥
HARE X QAN HAY HHS BEOR MIF 4 AT LFRHE SAE S
A ZlEl Al HY AdS Soff EPCE e & QU0 2 HIEY ZZNE 2| 2EHE
HUY + A0H, 47 HARH ME 7+ S8 SHE & QO Eot URXE AS
0|F QA|E40 M| Hoj LM Ao M&5 S HHE 23 4+ 0] Y AHY
ZHUMZ 0[O0l ULt
SAE Y ANARS EY S2HOE NIFCEM o +FE H2X Sttictd U0t
HM BROME Z0¢ A0l i OtLI2 YK MASH ABIK| $8sts Full E7|
S 7|HICE ZUQ =1 AO|E ZZNMEE X&MOZ =Hsd QUL 20224 A
JtEE MY 16679 2 MHY {5 D= MECL}L Bz 2tHA| MHHO 8204 H
A2 20 A0S DRHES 2XHO0, 2023H0= HiZQl HAHYORBE 1,685%
H A2 =0 A0l S5 ¥ HXSAE, 202430 = FU0IE MM HIIZ=E SP
GroupQ2RE 22t 1282009, 75191 129 Z1¢f H0I2 BF HAS HZHL.
S| E20ME HAY HEHA Tumkey ZZME L3l ZoS SEoi0 ZHHS ¢
Z5t1 QUCt 20230 02 0K H27|Y2t 2026~2030' S OIHY 4,318 2
w29 =N HYY| HUISEAYE MWL HE0 SHYYHAL MZHH D=
E, ofe =0¢ HAHA Tunkey MRS J38C= AllolTHA HYY|2t GISE Zglst
2 MHI(7] 209 7|=HE QI T M ZH7| Meto] 27 MY #E =
T 7IA B2 HO I7IX| EPC 4% GFOR AW oo ¥% e MAY
X St FHOUA SAS =3 ZHHE =0/ iy Q0102 XS ACE EMSIH
I 54, UXIMT| MY £E2E &3 s
Al BE Aok Ak AR A% EZ2Y A 3Y H ok MY HE HE
il 2017-10-24 | 2017-10-23 | 2019-11-17 386.6%% AL MY 380kV H0|E, H&x 22 L H ZA
M 2017-11-02 | 2017-11-02 | 2018-09-22 4654912 | HA|T Qg MY 230kV A0, HAK 22 L Ha ZAL
ZH7| 2018-10-02 | 2018-10-02 | 2019-12-15 4176949 FY0[E Mutta 400KV #A7| 2 132kV RHH7| B2 A
M 2021-02-23 | 2021-02-23 | 2023-02-28 641092 EEREEN 345KV 0|2 U BAXIRY
HM+EHT| 2021-04-29 2021-04-29 2022-11-01 71509 CIEEERN 154kV SHNHE I HMA EPC SAt
M 2022-01-14 2022-01-14 2023-03-24 397. 7% SR ZA 154kV 70|12 ¥ 2&XIH
MM 2022-06-16 2022-06-16 2025-11-14 585929 Y7HEE HEY HV 702 22
MM 2023-09-28 2023-09-28 1,685.093 IS EES 400kV A 0|2
ZHM7| 2023-11-24 2023-11-24 2028-12-31 4,317 9% 02 SEXY M3AXN HOLY| &7 23 A
M 2024-03-14 2024-03-14 2027-03-14 1,281.8%9% FAUOIE MY 300kV #0lg ¥ St
MM 2024-05-15 2024-05-15 2027-10-31 750.69¢ A2 MY 230kV AH0|E ¥ FEXRY
S| 2026-01-02 2026-01-02 2029-12-31 1,976 5 & Ol= YHALRIRE HY7| 35 AY
| 2026-04-06 2026-04-06 2028-12-31 518.294¢ FHLICH BEMAFIR} et 22 Aok
M 2026-05-11 2026-05-11 2028-12-31 1,087.043 AVHEE My 230kV 0|2 ¥ S&XtAY
Mg 020 B3 2IMAIME
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3) O|=& £ o ME HEF YA HM
sAie 50| AHE A= £F HES HEA sty QL 7|& MM Age Sl
SIS U7 YHBAZS J[HIOZ HYY| MYUME F2 QEZEIMZ 22 HAS &Y
St &OICt 0/ BIEOR 2023 0/ 0| RY2/E 49 21y DRME 452
HEo| 2ol 2026 127] 7|& o2 381 HIEE2 81%7HK| 453, iiE2 =
ZE 6= OtE 201 & HIE YAl 20239 17%0AN 20263 127] 33%=2 F
Y Z17t0] 2L S84 +F2H iE QA & 340 AR5 = Mg 12otH, S0|
g g J8ME SR0 X&E 7tsH40] 0 HEHSHC
SAY FEAIYQl 072 Ef XFGOjH| AXst £940| & =0 O=2 =10 HYY|
ST A0 A HE HME M A FgE0 ULk =2 £EHVIE HAHEH =
=Y B ASP= kgd 21120 FHE BtH 0= AE2 23.682 Z2|0|¢0| F35i6t0H.
Oj= S| 7H42 proxy@l PPl 9A| 22 £EZE 7HIEE §SME 0[017tD U0 HI}
M JIZE YR RISE ROR MY SO/F 47 HIE S S SA 44
E5t B2 JME A= BASILY,
O3 246, UXIMI| aHe] £F Xt a7 247, LXIM7| 0|=2E IS 0|
(&) (%) (Hod) (%)
1200 e 2=R(L) 319 £=XT HIZR) - 90 100 - 0= &) 012 HE HIER) 125
| 80 90
1,000 ¢ 1 70 80 f 120
800 | 160 [
60 |- 115
1 50
600 | 50 |-
1 40
40 110
400 | 130 30 L
120 | |
200 | 20 5
1 10 10 -
o L1t b0 00000000 0,0 0B DB LD 0 o LOFG.F.8.p.0.89.5.0.0.0.0.0. 0,000,000 0.0.808l o
1020 1021 1Q22 1Q23 1024 1025 1026 1020 1021 1022 1Q23 1Q24 1Q25 1Q26
Atz YRH7|, DOASH M XM E Rig: YRH7|, DO H 2| M RME
13 248, 224 vs 50| CHABHAT| kgD H7} 50| a7 249, = HM=7(7|At 2718 S0/ HAT| 54 0]
(US$/kg) (il =)} sOjUaE SAETY LSUHE2|
25 HAHIA —02 23.6 250 e cee SEHES
MU UXITT|
20 200
15 150
10 100
5 50
I
0 " " " " " " " " " " " " 1 0 h LBt A _—_-_A‘AA-\F‘!&.AA_-‘_A
00 02 04 06 08 10 12 14 16 18 20 22 24 26 00 02 04 06 08 10 12 14 16 18 20 22 24 26
21850423 7|& 21850423 7|F, 7|YE SEA2 2 7 |YE NHY HRIE 7[R FF
Az +EULGSEA, D2 SH 2/ MxIME Rz: *X%‘E’—Cﬁ%ﬁl Oj2HoIM S 2| M| MIE
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UXIHI] 71Y 7HL
HMEI|7] + MME Set AMUX|
URFI|E UNIE Moto] 3 FH7| HR JIQ0IC 52 AIYOR 24F MM U M
1718 M 3 Hoiotn U AR BEE2 A MM ZH7|2 FEEDC MM A2
S ¥ Y0 Lot ZOA 0|22 Eefeh M ¥ HAHME Hiicke AIYo|TH 87
A2 =0 HYY|, = A7), W 7| & HEAN ERet MV|7|E TS At
2O0[Ct. 0|2 =0 SAlE MM 87| MM EH7| YAOZ HAMA I My 21
2tE &0l AMES A Gfotl UCE 20259 TVIE AYREE E HE 2 MM
75.4%, £X7| 24.4%, 0.2%Ct
T2 250, UXIMT| AIHERE Do =0| JO8 251. YXIMI| o 0]
ChL) £ Y U5 L} 2] U MM %) (ot %)
3,500 XM 7|E} Z=H7| 5 35 300 [ M W 7B} —O0—FAOIAER) q 12
SH7| 7|Et 29.6 7|E} o8 09 103
3,000 —0=YoY(R) ¢ ¢ 26485 27581 30 250 L : 10
24.9 2,388.0
2,500 125
2,044, 200 3
2,000 6.8 20
577.2 150 L 6
1,500 |1 1p4.7'1,246. | 115
: 100 | 4
1,000 10
500 15 50 2
0 0
2022 2023 2024 2025 2026F 2027F 2028F 2022 2023 2024 2025 2026F 2027F 2028F
Rtz YXIHI|, O[S A A RIME Az T, D2 ASH 2 RIME
O3 252, UXIMI| AHREE MARFE 0| O3 253, LXIM7| AR EE £F X0 0|
() (Aoig)
1,400 s MMl = MM-GiQ - FZSHI|-=I - SHI|-6H 2,000 [ =X™M-IW SHM-GHe CBHI-=IW - BHI|-5H
1,181.4 1800 1,671.9
1,200 ' 1,624.8
1,026.89 5 1,600
56.7
1,000 1,400 1,297.8
800 1,200
564.2 1,000
600 501.7
466.8 407.9 800 613.2
3618 ' 600 | 459.6493.2450 44492 "
400 15461 265.2 3606 4409
400 |
200 I I I
200 |
0 0 LLLLLLLLLL

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

X2 GTH], DS 2MRIME
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Ofl & EZEOIAMN (22) o1& THRMEHE (220)
(e g) 2025 2026F  2027F  2028F (&g 2025 2026F  2027F  2028F
T 2,045 2,388 2,649 2758  QEXpAL %7 1,226 1,419 1,682
=7} 1,764 2,012 2,223 2305 &2 9l HZMRpM 138 ] 199 337
HE50|2 281 376 426 453 HEMT H V1B 317 a7 449 458
THOHH| Q2 H| 129 142 163 169  X{IXA 336 480 517 527
X002 151 234 263 284 J[EIREXIA 176 236 254 260
g190|2! 151 234 263 284 HISEXMA 559 578 607 634
Hge&o -9 -18 -12 -7 BAVIHEXS 0 0 0 0
Zga0| -3 -5 -4 -1 QB 42 463 493 521
A7 |UE EXpAO 0 0 0 0  SEX 13 13 12 1
HEA S AR 142 216 251 217 RREEH 1,626 1,804 2,026 2,216
HSAIRIHOIMHI 39 45 55 60 SEEx 835 944 1,000 1,017
HAAIRI0[2 104 171 196 216 UM Y 7[ERS 339 296 319 326
SHAIR0(Y 0 0 0 0 HIZ8FH 132 270 274 276
o7120(2! 104 171 196 216 JEIQEER 364 378 407 35
N[ =S 104 171 196 216 HIRSE 103 126 134 136
H|X|H == 0 0 0 0 A71ZLEX 18 20 20 20
Z720|2 101 173 196 216 7|EHH|IRSRA 85 106 114 116
DAL EEs 101 173 196 216 EMEA 937 1,069 1,134 1,153
HIX| = 0 0 0 S [TEEI ] 589 735 892 1,063
EBITDA 168 254 286 310 XE2 48 48 48 48
FCF 62 -161 145 183 XEUNZ 219 219 219 219
EBITDA ORI (%) 82 10.6 10.8 112 0|Ydoiz 320 467 624 796
FHOIUE (%) 7.4 9.8 9.9 10.3  HIX|H{FEFX|E 0 0 0 0
R FZ=HE 20|UE (%) 5.1 7.2 74 78  XEEAH 589 735 892 1,063
oY HFSEE (29 04 FYTIX| % valuation (22f)
(Aofe) 2025 2026F  2027F  2028F 2025 2026F  2027F  2028F
goist=oz oI5t HIFSE 87 -121 197 236 P/EX) 25.0 17.4 15.2 13.8
=7|2:0/2] 104 171 196 216 P/CF() 11.9 12.2 10.7 9.8
H|&IZ240H|R 712t 114 7 82 87  P/BK 44 41 33 2.8
FERHZTHS 2| 16 19 22 25 EV/EBITDA (x) 15.2 12.3 10.6 9.3
DETLAAZH] 1 1 1 T EPS(®) 2179 358 4119 4537
7|Ef 97 52 59 61 CFPS(®) 4,569 5,105 5,845 6,355
CIQIBHE O 2OIBIRIAIGIE R O] = -104 -320 -23 -7 BPS(®) 12,346 15410 18,706 22,299
HERHE L 7|ERfES UAEID -146 -95 =31 -9 DPS(® 500 823 945 1,041
THORRA (BT -90 -144 -37 -11 HH AL 5t (%) 22.9 22.9 22.9 22.9
UKD U 7|ERIRO| STHZA) 120 -49 21 6 Hig+AUE (%) 0.9 1.1 13 1.4
B EE -10 -38 -55 -60  HEUSIIE (%) 29.6 16.8 10.9 4.1
EXIEZE0R oI5t 3IZSE -35 -59 -56 -54  EBITDAZIIE (%) 81.4 50.7 125 85
QERMHME(FS) -24 -40 -51 -52 ZHYAHO0|USIHE (%) 89.6 54.6 12.3 8.2
PYHRRLMBI -3 0 0 0  EPSZ7IE (%) 1196 64.6 14.9 10.2
AICH7| 22RO ZIA(ST)) -40 -5 -5 -1 HEME 3178 (3) 8.3 6.8 6.4 6.3
JEtEXIEE 32 -14 0 -1 IR 3HE (3) 7.0 5.9 5.3 5.3
HRE=oZ oI5t HZSE -53 136 -34 44 THRAZ S (3) 6.9 6.9 8.0 8.0
XICH7 | 2REO| STHZA) -18 140 5 1 ROA (%) 75 10.3 10.3 10.2
2ol ZIHEL) 0 0 0 0 ROE (%) 19.1 25.8 241 22.1
=29 X3 0 0 -39 -45  ROIC (%) 20.9 26.5 22.3 2.7
J|Ef P ES -35 -4 0 0 B8 (%) 159.2 1455 1272 1084
EEREY -2 -45 106 138 QEHIE (%) 1159 1299 1419 1556
VESE 140 138 e 199 ERIUF/XIIXE (%) 6.6 18.9 3.7 -9.9
7|Ysz 138 93 199 B7 THIY0(Y/Z8HIZ (x) 31.1 29.1 30.0 32.1

Az GHH7|, DS H 2IMX|HE
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Equity Research

2026.7.15 CHSHRMON ChSH X4 ‘D't SEZI} 350002402 HH2XS HAISICE,
- SHZ7t= 26F BPSO| EFY HEIE 4.081E 2 0dof AS3UCt B HEIE2 2

H 24 Peer® 26F PBRS Tdl ALEHC, A2 MY Qmet £X &0i9 £1

S I U HOIZ 4 B7I01 THEt 7|CH0| HIGEID MY Ruto] ZH 2/ 00| X

2ERHA) 35,0008 Z0|CH SAE £ U A A0S AY HIEO0| £1 CLVE Sl 87| AIB0|
7tsotttE HOAl A Bo| 2002 EfYSICE D TEHSHTH

HTIZEIH26/7/14) 28,000

oo 25 0% 187t B2 43 CLV SE2 AsislEs By 224 94
SAE 127t M2 34 CLV 218 Sl 2 H7| £8M 92 dsiotdl

%J10[2)(26F, 41212) 216 Gt SAtE X GR0N 20273 427] &858 SHE SfNAH0|F 2882 34

Consensus GO0Q26F yA) 127 Z0|C}, oY X VCVE 7|8e 2 400kVE 0jAF =10t o= atmt HYDC oA

EPS 41B(26F.%) 5.2 HOISTHX| AMAO| 7HSBITE 7|Z MAL 220 LIEY I 154kVE TE SHEAHO|

VKT £PS SEBE6RY %10 S ZHOIICI, 24 0RO HYZH TR L g ISl WRYRE S

P/E(26F x) 40.0 =L =

i 70 A HHAZ HAS SHale ALY B3 W7t HOE Y|k

KOSP RS C20{ SAE X 5% 1,15499S EXEH SIMA01S TAM(CLY)QI AZILIA

A 5468 YEIS Q145 AMAUCL CLVE SIMA0ISS SiM0| st X M=o, ofH

AR 8 O4E So SAS A2 YARE BUMK 4 Ji5E B ©Y| s34 Y

9201 HOH|E(%) 134 SHAl =0t 2N YERME Y AFHRIE HEL AlSs2 25 22 & A0

HIEK12M) 22+tE 121 2H #2 5841 D2HE oigHg £Y 4 Ak A2 Y HVDC MY £

e 14860 S S6f Al AR HEF 01F, SHEHY 4+ RAUH0| J|fEct

52% 7K 72,300

%) M 6M  12M SX7| MR sol Car U8 BetA R WM

2Rt 260 87 786 - R

S e 51 166 D7t DRHEQ| 024 ol ZMS S5t 4| HENC IHH0|Y, B0
0[S 8 Heto| &= J7H0|CH SALS| 2026F PERS 49.1HI2, S2H MM

o | 719 T CHE| 80% 0|4 SEE 4AZ0IM HAHED QUCH G20 xf wHS 5

430

ol HMAOlS BM &1pt YR BIYES 2028F 7|F PERT 255012, 22Y MM

i 718 SOME ZYHHOIC T2 2= Moot HX|I4E2, HVDC & 182

o | 7t IZMEQ| 3 DHEHO0| AAMSIE 4, 10| ME AN FFX| A0 YZ0

) Ol BES Astst & USK| Z28 QI YCt

(M2 22M] AT (128) 2024 2025 2026F 2027F 2028F

T & (Mg 3,291 3,636 4,051 3,980 4,412

aee i0jo] (4012 15 129 216 205 20

taehyoung.kim@miraeasset.com %010[01Z (%) 35 35 63 cs c4
od = 0 . . . . .
#0[9] (M) 70 84 131 136 167
EPS (&) 409 452 701 728 894
ROE (%) 5.8 55 8.1 8.0 9.0
P/E (HH) 27.3 50.7 40.0 38.5 31.3
P/B (tH) 1.4 2.7 3.2 29 2.7
HIE+2AUS (%) 0.0 0.0 0.0 0.0 0.0
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Atz HetEd, Do ASE SN XIME



ra
-]
>
rx

132 Mirae Asset Securities Research

2026.7.15

FGPN

—_ L

2
ro
JHJ

BZ7H Y #R0o}d

EXtoA ‘i3, 2EFI} 35,000€22 HHZX| 7HA|

CHSHEAMOY CHoHl EXte|d ‘i@t %E&t 35,0002 2 AHZIXE JHASIL,, SHF

7t= 2026F BPSO| EtA ZHEIE 4.0812 of AtESMCt Bl HEIEE =228 ©d

Peer?| 26F PBRS Hddl AMEICH Z2 JEHE* Mg olmer EXt et 21 A0

£ £Q Z7t0| Uit 7|tiZ0] BrEE o] MM A Metof 2R wR0j0[M 2[jo|g o] &
F0|Ch SAte =0 ¥ oixf AO0|E MY HIEO| &1 CLVE Sdff &3 H7| Al

i
o
30| 7tsotths HoA Y Fo o WRH0|H2 Efgatttal TH

— 14

t

H 55, CHSHFHM W=0fj0|M
T2 & H| 2
2026F RHESAHAY) 1,667.4
7 |=A(HAR) -4.2
HIX|HiFFRI2(HY &) 36.0
2026F KHEEH(HAY) 1,635.6 | K|HHZFFX|2
2Rl A (L) 1864
2026F BPS(&) 87725
Target PBR(HH) 40| 22Y MM Peer 26F PBR 7t X2
SHEZINY) 35,000 | M HHQ| €22
ENEACC) 28,000 | 26.07.14 7|1%
NE0E(%) 25.0| EXto/A 0%
NERE L R RE
E 56. fetEd Azt Y 0| | MY (Hofed, EPS % BPSE 2)
2022 2023 2024 2025 2026F 2027F 2028F

BB 24800 28437 32912 36361 40515 39802 44117
11/ 6455 5314 6836 6934 788.1 9107  1,3464
AEN 2883 5746 566.6 4584 550.9 569.9 5884
AX 2 7|E} 1,234.1 14229 1,7085  1,9006 2,0193 18794 19261
s 1024 775 64.5 65.7 60.3 60.5 62.4
Z4H0| U ALY 209.7 2373 268.0 5180 632.8 559.7 4384

YoY(%)

I E=8l 23.0 14.7 15.7 105 1.4 -1.8 10.8
Z0/6K] 1.2 -177 28.6 14 13.7 15.6 47.9
AEN 59.0 9.3 -1.4 -19.1 20.2 34 32
AN 2 7|E 30.2 15.3 20.1 11.2 6.2 6.9 25
s -126 243 -168 1.9 -8.2 0.2 33
S4H0| U AAXH 10.6 13.2 12.9 93.3 22.2 -116 —12.7

=7} 23122 26520 30279 33529 36646 36016 39923

THof2H] 9.2 1122 1482 1546 1711 1738 1756

o10i0|2l 77.6 76.8 1155 1283 2157 2048 2398
YoY(%) 33.3 -1.0 50.3 1.1 68.1 5.1 17.1
OPM(%) 3.1 2.7 35 35 53 5.1 5.4

FeE9 -46.2 -14 -396 -916 -347 -167 -8.9

MIZ0[e 31.4 65.5 75.9 36.7 181.0 188.1 231.0

XHz0]< 20.6 70.6 70.4 84.2 1307 1358 166.7
NPM(%) 08 25 2.1 23 32 34 38

BPS 6,287 6,805 7,926 8,613 8773 9,501 10,395
YoY(%) 743 8.2 16.5 8.7 1.9 8.3 94
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WIOO|M: SE7| Y2 =l Ot Y8 BEARR WIAH0[M
SAL 3ot D87t D=MEQ 0[] JF0| 0IH1, I XA 0|1E 28H 14 &
BN S6 SAQ FE7| MM HA JHASE T QXS W00 Y By
0] = F710|Ct. SAtS 2026F PERS 49.1H1Z2, 228 MM 7| ™ tiH| 80% O]
& 2dEE Z0M AEIT UCH Q=0 o9k ALS0 I fAHAOIE 28T Hit &
7t BtgE 2028F 7|& PER Eoh 25.58=, 0o =28 MM 7|¥E & 2 #HO0|
Ot OB, 3k Mofiot OlHX| 04 =2, HVDC § iyt 187t Z2ZHMEQ| 4+F DU
Ri& 23D U0 $5 oy DRHMESO 237} BT FQ, 10| OI2 4N 53
x| AE0| BRO|0}M RES FHNOZ AstE 4+ YSK| F2E LRI} Ut
E 57. tfst™M Peer Valuation (29, %, X)
- HAX|H(26F) S X|H(28F) 12.0{ 0] 4(26F) 120{0]M(28F)
714 7= - _
=l goo|ol OPM = ool OPM PER PBR EV/EBITDA PER PBR EV/EBITDA
oSt M 5.6 4.2 0.2 4.6 5.1 0.3 5.9 491 3.1 25.2 255 25 16.7
Oa| Aot 69.4 37.9 3.8 9.9 44.2 5.1 1.6 27.8 5.1 15.6 19.2 3.7 12.0
NKT A/S 1.5 6.1 0.4 7.4 8.3 0.9 1.2 315 3.0 14.7 15.9 23 8.0
UIAA 10.1 12.1 0.9 7.4 145 1.3 8.9 18.3 2.7 7.8 12.1 2.1 5.9
UXIHT| 3.0 2.3 0.2 9.2 2.6 0.3 1.0 18.8 4.1 12.6 14.0 2.8 9.6
LSO =L X 1.3 1.2 0.1 6.8 15 0.1 7.3 24.6 5.0 15.5 18.2 34 1.5
M Peer Wit 24.2 4.0 13.2 15.9 29 9.4
Atz Bloomberg, D|2{0AIEH 2IMX|4IE]
8l 254, IjgMM 12MF PER SHEXIE a3 255, 224 MM 7| 12MF PER 0|
(g (x)
80 ——20X ——46X ——70X ——96X —— 120X 100 [ ——LCHoM
Qx| X7
70 LES !
80
60 —— D2 AD|Qt
50 ADERMI |12
60 [ ——NKTA/S
40 “ WA
Ry
. o)/
20
20 5 & 5
10 \ W Ca
O 1 1 1 1 0 1 1 1
22.1 23.1 24 1 25.1 26.1 221 23.1 241 25.1 26.1

Az DA SE 2IMRIME

At=2: Bloomberg, OI2{0AIZ 3 2IAX|ME
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CHeHM X MY
26 AMX Fab: HR0|2 YoY +68.1% MY
SAtS] 26F HX2 OHEMW 4X 515A(YoY +11.4%), FYHO|Y 2,157A(YoY
+68.1%, OPM 5.3%)2 MYsIC; AYEEEE MAHEH X0 /6HMA 0[S AX ¥
7|ef 220] {o0|otA H&otHM A NS AY AC= Ofdfeth. =2 & H&
Q012 2025 52 F3EH ZUYA0IZ 13T ME Sotd 2| 7t 4580 mME A
N 2 A MEZQ ASP =L +Ad SH0ME HMzl SHA 4 249t 0/F
T4 MV FAQ ZIHE YA JHMOR 2 1088 AT 479 0/UAS(B.3%)S Y
& 7oz Malsict
O3 256, CisHHM AIIEEE IS 0| a3 257. ofstEM FHole 0|
(MO Z /A el %) (SEE) (%)
6,000 AR L J|E} EMF 012 530 250 4 6.0
& U AAXY —0—YoY(R)
5000 | 20 125 200 150
4,181.6 4 96,0 3125
4,000 15.0 140
150
3,000 130
100 2184 g6, 209.6
2,000 120
w0 | 1Bs 1283
1,000 776  76.8 1.0
O 1 1 1 1 1 1 00
2022 2023 2024 2025 2026F 2027F 2028F 2022 2023 2024 2025 2026F 2027F 2028F
Atz: HeHEM, DI{OAIS 3 M XM E Rie: CHEHHM, DIROAS & 2| RIME
12 258, CigkdM AF4ZF U Book to Bill Ratio 50| 173 259, CiEHHM £=FZk0 30|
(M) (x) (Hel)
6,000 MF2FE(QL)  —o—Book to Bill(R) 1 1.6 6,000
13 5,197.5
114
5,000 5,000 4,681.1
112
4,000 110 4,000 3,663.3
3,000 | 2,904.3 108 3,000 2,818.1
os1a 22024
,951. 106
: 1,735.9
2,000 1,535.6 1,711.0 0 2,000 1.510.0
1Y 994.2 1,065.5
1,000 | 1,000 8058 945.5
102
0 0.0 0

2018 2019 2020 2021 2022 2023 2024

2025 2026F

2018 2019 2020 2021

2022 2023 2024 2025 2026F

X2 M, DAS A 2Mx|E

134 Mirae Asset Securities Research

Nz tetEd, DfoAES 3 2N XIME



ra
-]
>
rx

2026.7.15

(H7h= weted/MT, Mol EPS & BPSE )

1026 20Q26F 3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F 4Q27F 2024 2025  2026F  2027F  2028F
L MM T} 24.0 24.2 23.9 23.4 23.4 23.1 23.1 23.0 16.8 19.1 23.9 23.1 23.0
S5 MM ®=I} 2.6 33.6 33.2 37.4 373 36.7 36.8 36.7 26.5 30.0 36.7 36.9 36.7
LH=s L Tt 19.2 17.9 17.7 17.3 17.2 16.9 16.9 16.9 10.5 14.1 18.0 17.0 16.9
S5 L Tt 19.1 19.2 18.9 185 18.4 18.1 18.1 18.1 12.4 138 18.9 18.2 18.1
IS 714 18.9 19.6 19.3 18.9 18.8 185 185 185 12.6 14.0 19.2 18.6 185
ATZ(A) 12455 13054 12604 12201| 12068 1,954 11802 13490 44216 45190 50314 49304 52852
SRTT(A L) 38273 41174 4385 46452 48900 51248 53487 55%4| 28181 36633 46452 55954 6469.0
=Sl 1,0834 11,0153 9882  9645| 9610 9606 9563 1,1023| 32912 36361 40515 39802 44117
ESniy v 2062 1937 1933 1948 194.1 190.1 1915  3349| 6836 6934 788.1 9107 11,3464
AN 1333 1398 1383 1396 1405 1423 1430  1442| 5666 4584 5509 5699 5884
AXH & 7|E 5585 5076 4865  4666| 4635 4688 4628  4844| 17085 19006 20193 18794 19261
=l 16.2 14.6 14.6 14.9 14.9 15.1 15.2 15.3 645 65.7 60.3 60.5 62.4
S4H0l § HExy 1692 1596 1554 1486 1480 1443 1438  1236| 2680 5180 6328 5597 4884
Lid 2 HM 5449 5116 4870  4653| 4638 4697 4629  4633| 16865 18447 20088 1,8507 18482
Mg 3 MM 2198 1937 1933 1948 194.1 190.1 1915 3349| 7655  706.1 8017 9107 13464
SA01= 7.2 7.3 7.3 74 75 75 7.6 7.7 57.2 31.7 29.3 30.2 31.2
HE 88.8 923.2 2.2 93.0 93.6 9.9 %.3 9.1 365.1 3585 3672 3799 3922
SAt 35.1 325 34.4 36.2 35.2 35.3 36.0 57.4| 1217 1156 1382 1639 2267
7|E} 18.3 173 18.6 19.1 18.7 18.8 19.2 19.3 27.6 61.6 73.3 76.0 78.5
S4H0l § HERy 1693 1596 1554 1486 1480 1443 1438  1236| 2680 5175 6329 5597 4884
YoY(%)
Az 39.3 35.5 -8.8 -4.6 3.2 8.4 6.4 10.6 39.4 2.2 1.3 -2.0 7.2
SR 34.4 424 28.4 26.8 27.8 245 21.9 20.5 62.3 30.0 26.8 20.5 15.6
o=t 26.6 10.8 15.6 -4.4 -113 54 3.2 14.3 15.7 10.5 11.4 -1.8 10.8
/A 80.2 29.0 99 229 5.8 -1.9 -0.9 71.9 28.6 14 13.7 15.6 47.9
AN 17.1 89 23.4 34.1 5.4 18 34 33 14 -191 20.2 34 32
2K 2 7|E 14.4 35 105 32| -170 -7.7 -4.9 38 20.1 11.2 6.2 -6.9 25
=h 25 -116 31  -186 -7.9 32 37 28| -168 1.9 -8.2 0.2 33
Z480| 9 HAXY 37.0 218 39.3 -2.2 -125 9.6 -75  -168 12.9 3.3 22  -116  -127
Lhd 2 M 15.8 78 15.0 23| -149 -8.2 -4.9 -0.4 19.1 9.4 89 -7.4 -0.6
e 3 =AM 63.7 14.7 7.1 -124 -11.7 -1.9 -0.9 71.9 14.3 -7.8 13.5 13.6 47.9
St7oIE -30.1 13 7.6 0.7 3.6 32 37 28| 127 446 7.7 33 33
o= 84 -3.9 37 26 55 18 34 33 18.6 -18 24 35 32
SAt 51.9 28.6 25.9 -93 0.4 84 46 58.7 -8.8 -5.0 19.6 18.6 383
7|E} 52.5 39.6 132 -8.1 2.1 85 32 1.1 1029 1232 19.0 36 34
Z480| 9 HAXY 37.1 22.0 39.7 -2.2 -126 9.6 -75  -168 14.2 9.1 23  -116  -127
HE7t 9734 237 8961 8714| 8678 8696 8637 1,0005| 30279 33529 36646 36016 3993
THOf2k2 (| 421 41.3 431 44.6 43.0 43.2 43.7 43.9 1482 1546 1711 1738 1756
ol 67.9 50.3 49.0 485 50.2 478 489 57.9| 1155 1283 21567 2048 2398
QoQ(%) 565  -259 2.7 -1.0 35 -4.8 24 18.4 - - - - -
YoY(%) 1506 76.3 65.8 117 -26.1 5.1 -0.1 195 50.3 111 68.1 5.1 17.1
OPM(%) 6.3 5.0 5.0 5.0 5.2 5.0 5.1 53 35 35 53 5.1 5.4
I A& -7 9.4 -6.8 -8.8 -5.0 -2.7 -33 57| -396 -916 347 167 -8.9
Sl Y 58.2 41.0 42.2 39.7 45.1 45.1 45.6 52.3 75.9 36.7 181.0 188.1 2310
K|HHz=0] 4.0 29.6 304 28.6 32.6 325 32.9 37.7 70.4 84.2 1307 1358  166.7
NPM(%) 39 29 3.1 3.0 34 34 34 34 2.1 23 32 34 38
EPS 225 159 163 154 175 174 177 202 383 469 701 728 894
YoY(%) 347 225 231  -299| -225 9.9 8.2 318 250 226 495 39 228
BPS 8297 8456 8619 8773 8947 9122 9298 9501 7926 8613 8773 9501 10,395
YoY(%) 2.3 6.2 5.3 1.9 7.8 7.9 7.9 83 16.5 87 1.9 83 9.4
e O20MB A 2IMAIME
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CHetHM EXEQIE
1) B2x0l 54, 150} B S
SAE H=X0I ZH0| Mt 2027H 0|2 S87| 48 4340 2 248 ©T0|C
SAE G aiXAH0|E 18&E 259 68 F£30t0 JtEE0 A, Y 3T £35S
Soff LHEY 2 AR XA 0|5 Mi SEHE EML. O20 SAts 18 BX9 4
o 20 Eol= FXE =Hot0 X siXAH0lE 28-S AM J0| A0, XAl
CHSHHILIE Solf 400kVE =Y A 0|2 dit0] 7tsst S& g EoF e/H TS0 A
Ot & 2% 25 715 28 AF0| 2027EH02 HAIE LD QL= MOM SAte] SME &
o 7t IE2 20274 0|F AHA0| HAMOo=z gtHE MAUO(C.
SAE SH AR 157 S5 YitS SHOE TMFHY Mt gk OpFle M HHO
= 0|0{ MYOICt. SA EW 25 HHEH 2025 7|& & 3.62EE 7|S3ME
g, 340 =2 4% 187t 250 =1Y A0/ HVDC 0|2 NESZLER WE
N S Sp7F oF 123 O Hdst Aoz EAGHH. AN SAVE tdg s F2
oiXA0|E 289 49 URY XA 0|5 | 127t S=01 400kve 22Y oiXA|
02 SHC=E Mt HHIE += F0| YACh, VCV EY +5 F 525kV Ol 59
HVDC 44t 52 ot St A=l0|T}. 7|E SAtS & HIS0| M=z MOt K
S0 AN 220 §FEHHUCE 8 deotH I27F M sS4 e Sl =
M= OS] HAN M0 Y™et Y2 01E A= EMStL.
E 59. jstdM =L 54 A=
EXtoi M/EH | EXZY EXtAIZY EXEEL M HE = 0 1t
LHE Y 81X A 0| 2(33k V~154k
ATH0/2 125 N7 | 223098 | 20204 127 | 20054 5% 23 SIFAOIS v o 2,00024%
QEat 5 XA 0] S(154kV~400kV)
ZNYAH 0| 23T 1HA At 4,9729¥ 2025 78 20274 12¢ Q29 HVAC siX{#A0[5(400kVE) oF 5,000%¢
ZDYH 0| 287 2HA 24 2,228 oy o QL HVDC XA 0| S(~650kVE) oF 3,0009¢
CHSHH|LKTCV) &4 75049 2026 38 | 20274 BfEtY| 400kVE =1 Ao|g oF 800 ¢
i o 1z 800242l
Ria: CHEHEM, D20 AIS 3 2l XM E
J3 260. =0 ¥ LUt AHO|Z ASP 50| J8 261. tisHM =0/6HMAH01E IHEHIS vs HAO0IAE
(E2HRI/MT) (%) (%)
20 - X9 Ho|2 ot 0|2 30 ZIA/GHAAOLE IHEHIF(L) —O0—FA0[2A=S(R) 631 7
18
25 | 16
16
15
14 t 20 |
12 | |4
10 + 15
g | 13
o | 10 | |,
4 5 | |4
2
0 oL . .. ... Ty
06 08 10 12 14 16 18 20 22 24 26 1023 3023 1024 3024 1Q25 3025 1026
Z 20 A 0|22 8544.60.3010, Yt A 0[=2L 8544.60.2010 7|& Az UetdM, 02ioAI5 3 2l XM E
Az +EULYSA, DS H 2l MXIME
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0|2 SAtE Al 42 zZz= HZk BYY =10 SN 02 AIEE & 87| HAe=
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Ho

G20l SAE SRAOIE 2 H7| YANK Al $SO2 X85t ZAM HES S
45 AT SRUME ZHH0| B2AD MYOIL, SAKS 269 Fh U CLVY HRA
52 043 BT 4 HYBY DRHE0| SYUSs S HYEY AT HACSS 6
T QI A3 5ol 1,154% §S SAG(0] 1181 £3 CLVRI AZITAYESE £}
2 QIAHCH BT ML MO 54 A 240 2T EEI} YF MY HOUE St
019101 &% AfBHOH OILX| DATE TRHEC] HHSEIUCL L0t ZHAIA 47
2 X9 CLVH 284 A817| QI OFOIHs FE M6l SAl| CLV A= &
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SAE 71E YHEAS JHICE R W A0S 2 3719 $o7t 7t5etE TYO0|C
S8 ML G2 X B 2030E7HK Bt =7t 7t MH HAEY 88GW
k2 41GW7t Dj=E HEjO|L, HMsx RE 705 YHMESY 2 EERY2 K& 57t
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SAHS A2 20244 A MY U Y EO| HEISH 22 o 1,100218, 1,009
TEO| AT MY T2HES £FO, 20264 HE7|0T ATSUE HAYS 3
MO FR0IN 471, O 1,000 FRO A7 +32 7KL
HVDC ZOIIME SAt= R X8 01T JIUST Y2 Hoig MZGIN K U YX)
s é@ﬁtﬂ ULt %ME 20254 F= U212 =9 HVDC A 0|2 AlAE Dy YT
Aorg MZGHO ¥ 7H2t NZIRIET} £36k HVDC A0l AIAE Z2HE ¢
O ’é.*0=|%* = Ue XP—*.% SHHSHC Eot A= HWI(0)| o=, HI%EJA BAZ2|AQ
&% HVDC oiXMA01E H &2 olZet 209 =0 et MOUE HMZotl | A
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H 60. SN RF L 38
279 |2} wmA e 29
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2023-12-26 | = TenneT 380kV AIE #|0l5, 2 &MY HE8 H7| Z2HE | o 6004
2024-12-10 |Agel 2% Hay 420KV X|E Y o 1,100
2025-01-10 | &= SO HIE]| =5 M — 400kV 2D 12X oF 1.00024 %
2026-06-04 | E= IO HIE 132kV SHMZ A 75 oF 650 A
1H26 I= UIO{ HIE| HE 5 41 B £ 9} 1,000
Apz: oered, DA H 2l RIdE
3 264. M R DMAL Sig J3 265. 9= WMEI2|E Ty YUY AL L
%2 National Grid Framework 7|2}
ox Global HVDC Cable Shortagei i3t Issue2
Eu rope o National Gridit2| Supply-Chain 48 ZQ
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. . * HHHTH : National Grid
FINGRID e=th=®m  nationalgrid  Balfour Beatty . R
BB . sioisel 111 VDO cable® ACKS
Holz 23 2 A440) ot EPCI
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BE §5 4% ZHOIN 0HOR M8 TK5H0| EL}

01710 Cis HM3BO| KUS SARO| HVDC Al SRS SMHESHD oIt 33459
o%e 20261 3% YT A0S 2B M0 4,509 F2O| 3 NUS ZHH
O HZ0l AZIC FUES Q40| 1,00001%2 £71 KIS0 XY HAS MA b
OIA AIZ QImaHIHR| SHOpAHD Uk A MUSMRIL 202582 E HEA0IES 27t
SARIOR K| B2sHs S HVDC SHRA0IZS 27t HEMYUOR ZNE bt s
o, FHIBY XIYS HS T HAY AR0IN SAQ| A EHf IHsHS ANfEHs 2
ERCRL

a3 268. tisiHd SHAMAOIE 23T 24 2 X HVDC &8 A=

SIxiA0IS 257 HE R

- SHX1BE £3('25.06) 0|F °f 1= @ 22 3X23% A d FT H0|K4,

0|5 &3l HVDC ¢l xi7lo| 2 33 Capacity 2l x|

| X| | St SEIA| Ordt=mZHA I EER] DCH K|
] = | 214,712m?(2f 65,000H)
;T 2 | XshE ~ X|4235(2|2%0] 187m)

; BAZIZE | 20251 OB(RHB) - 20274 BHIE|(EF)

; FR]HE | 640kVE HVDC, 400kVE HVAC si{X#H|o|E

[> Al RE100 S ‘224 IYX|HTEr £8 S (S MAtA|ML 7|2 slie] 5 ZHol)

ZisE 8l D> ‘Mafict diiX| L 2 5 Fuli/e| MALoUX] 2 & StchE 21T A7 |Xiel sKAlolE 2=

8% 1,23 %

Az tetEd, DjHoAESE 2N XIME

H 61. W HVDC &Y |4 M=

£HA| SEAH M LHE =SB Y
HVDC 1.0 ~244 77| S (2 200MWE -
HVDC 2.0 ~30d HEY 483 71& J4ts (GWaE) Global Top 5
HVDC 3.0 31~ AS/US SYNYHY 24 15 + 25 s Global Top 3

HIH HVDC 7|& Global Top 3 =9f

Nz DA S A 2 MXIME
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Oetdd2 28OE 4ot S B HME/7|Y0IL. 2 Algezs Hd & L T
9 kst MF0l tho B7| €49 7 & AISYS Felotd UL MY FE2 =0¢/
o, AYEFM, SHI AKX X VB2 AR2EL EUY/HM A2 HEAL SHHY
Of A== ZUUHO0ISH siX 0SS Tifots URI17HX] AHOIL}. MPHML &
AAEE 42 A8 H HYE Hun S AOISS TOiots AFROITH AX M2 M
& HEO ABEHE Ll EM § 71z AME M2 & Hoish= ArYOITH 202561 7|&

HE2 ZUY/HM 19.1%, MAEM 12.6%, 28 H 7IE 52.3%, S

a3 269. M MIE ZEELR

£H (Transmission)

Thermal LET] n it
Nuclear (s - & (EHVHY) > - B (MV/LV) =
9} (66~230kV) & X119t (230kV £3}) |
- SiixiA0lE AsH T 4 B
] © S Y . 5 |
M Nl i i \
3 & & & W v |
sixiAi0l XLPE Cable OF Cable ACSR Acce b i -
|
o a
H == w T T
7| e i I
) Holmuan oS HeIg Aol i iy
“ k Copper Rod
SRR FA Cable,
H Busduct &
J8 270. MM SZISHXA OIS 135 JE 271. M TSI A OIS 23%

Az OfetEd, Do E 2MAIME Az HetEd, Do 3 2N XIME
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MY £2HM 2026.7.15
Ofl & EEOAMA (220 014 THRAENE (29F
(g 2025 2026F  2027F  2028F (&g 2025 2026F  2027F  2028F
T 3,636 4,051 3,980 4412  QEXM 2,423 2,407 2,666 2,832
=7} 3,353 3,665 3,602 399 &2 9l HZMXpM 439 510 501 661
HE50|2 283 386 378 M6 EMT H 7B 627 600 685 637
THOHH| Q2 H| 155 171 174 176 K{DXA 856 818 235 238
™o 129 216 205 240  J|EtQEXtA 501 479 545 546
g190|2! 129 216 205 240  HISEXMA 1,07 1,079 1,002 1,102
Hge&o -92 -35 -17 9 THIINEXES 4 4 4 4
=829 =27 -33 -26 21 QEX 848 856 864 872
A7 |UE EXpAO -1 0 0 0  SEX 22 23 25 26
HEA S AR 37 181 188 231 TMEA 3,493 3,486 3,757 3934
HSAIRIHOIMHI -53 45 47 58 Q=i 1,684 1,642 1,770 1,773
HaAr0| ) 136 141 173 YRS L 7[ERR 503 481 550 551
SHAIR0(Y 0 0 0 0 HIIZ8EXM 908 901 922 923
o7120(2! ) 136 141 173 7|EIQE=R| 273 260 298 299
Kbz 84 131 136 167 HIFSEx 177 176 179 179
H|X|H == 6 5 5 7 RI|128ER 161 161 161 161
Exzo|ol 137 136 141 173 7|EMHIQEER 16 15 18 18
K|tHzEZ 129 131 136 167  BEiEA 1,861 1,819 1,948 1,952
HIX| = 8 5 5 7 KHE=XE 1,601 1,631 1,767 1,934
EBITDA 167 259 249 284  REZ 186 186 186 186
FCF -326 167 18 163 XEUNZ 1,155 1,155 1,155 1,155
EBITDA ORI (%) 46 6.4 6.3 64  0|YAciZ 470 600 736 903
FHO|YUE (%) 35 5.3 5.2 54  HIXHIFFXIZ 31 36 42 48
R|tiFFHE 20[UE (%) 23 32 34 38 XHEEA 1,632 1,667 1,809 1,982
oy SHFSER (22) Oll& FE7EX] Y valuation (220
(Aofe) 2025 2026F  2027F  2028F 2025 2026F  2027F  2028F
goist=oz oI5t HIFSE -7 217 70 216 P/E(x) 50.7 40.0 385 313
=7|2:0/2] D 136 141 173 P/CF(x) 22.0 20.3 20.2 17.6
Hisigs+YHIE7 1Y 104 122 17 124 P/B (x) 2.7 32 2.9 2.7
SR 38 43 43 4 EV/EBITDA(X) 27.6 22.2 23.1 19.7
DHRAAZH| 0 0 0 1 EPS(®) 462 701 728 894
7|E} 66 79 74 79 CFPS(®) 1,042 1,383 1,385 1,594
HUHZOROISIALL oS -342 8 -116 -3 BPS(®) 8613 8773 9501 10,3%
IHERE U 7|ERIES ZASETD -175 27 -84 -2 DPS(®) 0 0 0 0
THORRA (BT -257 33 -117 3 BYEAISE (%) 0.0 0.0 0.0 0.0
UKD U 7|ERIRO| STHZA) 60 -20 62 1 HEUE (%) 0.0 0.0 0.0 0.0
HolMEs -12 -45 -47 -58 IHEHSIIE (%) 10.5 11.4 -1.8 10.8
EXEE0oz 0I5t 3252 -167 -38 -100 -56  EBITDAZIIE (%) 15.5 55.2 -4.0 14.4
SENNUME(FS) -154 -50 51 52 ZNFHOIAZIIE (%) 11.7 67.7 -5.1 17.1
PYHRRLMBI -6 -2 -2 -2 EPSZIIE (%) 105 55.2 39 22.8
AICH7| 22RO ZIA(ST)) -55 15 -46 -1 HEME 3178 (3) 6.9 6.8 6.3 6.6
7|EfERIEE 48 -1 -1 -1 TUALA 318 (3]) 5.0 4.8 45 4.7
HRE=oZ oI5t HZSE 440 -7 21 1 UMD 517E (3] 8.0 8.3 7.8 8.1
7|28/ SIHZA) 537 -7 21 1 ROA (%) 2.9 39 3.9 45
RH29| B7HEA) 1 0 0 0  ROE(%) 55 8.1 8.0 9.0
Hg=2 X5 0 0 0 0  ROIC(%) 20.2 9.1 84 9.5
J|Ef P ES -98 0 0 0 B8 (%) 114.0 109.1 107.7 98.5
EEREY 105 72 -10 160 QEHIE (%) 1439 1466 1506 15697
MES = 333 439 510 501 =ARUB/APIRE (%) 18.9 13.4 n7 25
7| LS 439 510 501 661 ZHFH0|Y/ZEHIE () 3.0 4.1 39 45

Az e, DS 2IMIHE
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EXfel U SEFT WES0|

E ]
) I8 (%) . 2/212(%)

A S SRS i smamein 2 FANE - SERIME) pooie am@mie
2453 (298040) 2025.09.18 =M o ML - -
2026.07.15 I/ B 5,000,000 - - 2025.07.25 1B 70,000 -15.10 -6.00
2025.09.18 24 A K2 - - 2025.04.22 1B 50,000 -6.39 24.40
2025.07.10 I/jE 1,220,000 -1.24 18.44 2025.01.20 Trading Buy 50,000 -15.32 16.60
2025.02.04 4= 600,000 -6.01 60.00 2024.09.26 1]/ 42,000 -25.16 5.95
2025.01.20 RS 580,000 -1753 -1241  MYUFE7I| (062040)

2024.11.01 I [E 520,000 -16.89 -3.85 2026.07.15 B 250,000 - -
2024.09.26 IIES 460,000 -16.51 -11.63 2025.09.18 24 Y ML - -
HDSI Y ER! (267260) 2025.08.21 I[jES 140,000 -19.69 -12.86
2026.07.15 B 1,300,000 - - 2025.03.21 e 90,000 -14.31 44.56
2025.0018 54 O K2 - - gmml (10390)

2025.07.23 IIES 530,000 -12.81 2.59 2026.07.15 e 95,000 - -
2025.04.23 1/ B 450,000 -8.13 12.89 2025.09.18 =M oY ML - -
2025.01.20 I/ B 510,000 -31.89 -12.75 2024.11.15 B 32,000 -3.19 36.88
2024.09.26 I/ B 490,000 -26.75 -14 69 2024.09.26 o= 30,000 -18.04 -3.83
2024.04.24 IIES 300,000 -2.70 21.83 CHEHEM (001440)

LSELECTRIC (010120) 2026.07.15 1[jE 35,000 - -

2026.07.15 o 230,000 - - 2011.09.11 14 It 0|3 . i

A
T
" W2 M AHIE NG, SHVH AES 1H0/0 SIS B 29 oY INEANRY SEY HUNK| 7S (hyoR #

(#) FHETY (#) R EEEE] (# LS ELECTRIC (2 M|
6,000,000 1,500,000 . 400,000 400,000
5,000,000 a
300,000 H 300,000 i
4,000,000 1,000,000 ;}i
b { e
3,000,000 ; 200,000 ’ f‘, 200,000
2,000,000 500,000 - - ok
N T 100,000 e 100,000
1,000,000 A T A 2 T Ny -
0 0 L 0
247 25.7 26.7 26.7 24.7
(#) ARH7| (2) T Bt A
200,000 2,500,000
150,000 2,000,000
1,500,000
100,000 |
n 1,000,000
r w"“{
50,000 500,000
L
26.7 247 5.7 26.7
= a =
EXlolA 22 % HgI|E
71 e
St fe) = = L == =]
O ST 120 7|E HUSUE 20% 0l&9] =t oY HIZS : &2 12718 717 YER+HSE0| AESAUE OiH 27U &5
53 DES 120 7IF HU40S -10-10% 0ILH2 520 oy 58 R UNY VIE YENAHSE0 AEROE 47
0 DS 120 VIE HUSUE -10% 0142 FIt6IE0] oA HIZSA &2 1218 71F YERSHSE0| AESAE H] FAL 243t

0H4(A), Trading Buy(l), £&(@), 01=(®), F7H—), SHEZ7H=), Not covered(m)
*20265\4 5¥ 12¢ 7|E02 EXOIH 2R 7|E HA(Trading Buy 217 AtH)
* S 1V 7|1E HUSAUE 10% 014, 20% 0|2t FIMME0| ME = B35 SSEAEAAL M D2t 0" Ee= ' JHo= Mg

EXto|A Hlg

. —
TES(IES) Trading Buy(Tl<) FUEY 0=
83.02% 0% 16.35% 0.63%

*2026E 068 30¢ 7IZC2 EZ 197 S 8RS Uotd SHet 22Y FXASEQ HI2
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Compliance Notice

- AR K12 AN B URIET| OHEh) FAAA HZ 59| J[EOlsHEA 0 UBLICE

- GAtE AlE 2 oXi HDEYMES, SHFZY, LSELECTRIC &(5) 7IZXICE ot= FAYHUESHO Ho RSESSALPYURE &5t
- BAle 2 XM= E MK AR HIZeh AR-O| iU Ch
- B X2E MM O AES RIEAMY ST RARSA CHAMQIO

9 £l
- 2 MEs RO Bt AO0[LL 7HIGH0| OHEAEY 90| FRGHH HIEUSE HILL

2 ZAZARRE YA 2AMTHEDE M2E 4 ol XE Y FE2EE 22 H0|L, YA D YOI AHNS BN 4 9002 SX KA B}
S0 55 HE0I SN CfEt £ 22 GIAD| MBLICL TR 2 ZARANEE Ofu 2201 o) SHER 20 Off gH Helaije
SUREE MBE 4 YU, 2 ZARMRZ0| XIHHAHES A0 U002 TAIS| 52t g0| REH 2R U HZE & YALIC
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