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UAHYT| 30T 2029 HY| SFUA| HEE Y= FYAL tH| B2
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F2 =l E H|S0 02 QAJIRELR 2sie AO= FAoitt FR= 88 20
o MY S Vi8S Safl 2 2 TZh AgAe] MEY FXAE S8 T
ZF AN HoiZ HHY AP SAHEHCZ TE de M| &5 =
it £ BF EtE Jsdol =H 23X HEe| [E 58 &E 32 o
Sdo 22 20N S SERE Toe| gyEier DR 22 0|0E Y0
Ch. ¥M =2 W= BIS0| +AgE Mefols Q2I0[ALH, =0l =W Eot =
2 27t 2oy Jhde 2 EA0HZ HEY Az AT,

EXeA ‘i ¥ SEFIH 114,0008 |X|

SAMOI| CHSE EXfOIA ‘Di'Qt SHFI 114,00088 |G 30262 27|
CHH| 2 7ts780] QUL Ol Yakd MetE HOf

= MY EX S & S87| MisE A JtsdE 2ot SEY| 019 X
H2 KEHMOE JHMET UL GAF FHX| 71E SAtC| 28F PERZ 18.9HIZ Of
5| = @ 2ZH7|7| Peer(28F PER 27.0bH) CHH| MTIt=|0 Q)L

27| (128) 2024 2025 2026F 2027F 2028F
IHE (M) 1577 2,045 2,363 2,518 2,660
psfeale] IRCIe 80 151 248 263 292
FOIIE (%) 5.1 74 105 104 1.0
£0(2] (Hodg) 46 104 179 197 222
EPS (&) 992 2,179 3,762 4124 4,654
ROE (%) 10.6 19.1 26.9 239 225
P/E (tH) 275 25.0 234 213 189
P/B (tH) 26 44 5.6 47 39
HHECUE (%) 1.1 0.9 1.0 1.1 1.2
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B, Y37 27) 2 Azt A £ (4oig, EPSE 9)
1026 2026 3Q26F 40Q26F| 1027F 20Q27F 3Q27F 4Q27F 2024 2025 2026F 2027F 2028F

Al 355.0 4163 4955 3890 3691 3708 3603 3836 1,0268 9567 16259 14838 1,551.1
M 716 206.9 2449 1182 131.2 132.3 1204 137.1 365.2 4415 641.5 521.1 560.8
7| 2835 209.5 250.6 240.8 237.9 2385 2399 2465 661.6 515.2 9844 9627 9904

A 1,761.6 19391 22039 23346| 24747 26125 27367 28762| 1,671.9 16248 23346 28762 34321
T 531.8 6490 7739 7727 7843 7946 7920 802.0| 5656 556.9 77277 8020  855.1
ST7| 1,2298 1,290.1 14300 15619 1,6905 18179 19447 20742 1,063 1,067.9 1561.9 20742 2577.0

Book to Bill(x) 0.7 0.7 0.8 0.6 0.6 0.6 0.6 0.6 0.7 05 0.7 0.6 0.6

& 506.1 6374 6129 607.0 608.6 622.0 630.8 6565 15772 20446 23634 25179 2,659.9
M 384.7 430.3 4506 4484 4492 459.3 464.1 48211 1,2980 15419 17139 18547 19242

S ¥ Yol LM 224.7 2739 269.6 259.7 257.0 257.0 2647 262.3 762.8 8576 11,0279 1,0309 1,0285
= 3 HAN 99.8 88.6 1135 1267 127.0 135.8 143.1 15639| 3692 4186 4276 5598 6276
T 7|E 60.1 67.8 67.5 63.0 65.3 66.6 66.2 65.9 166.1 265.7 2684 2640  268.1
7] 1207 2065 1614 1578 158.6 161.9 16568 1736| 2754 4990 6464 6599 7322
7] 111.0 200.6 1885 151.8 151.9 156.1 159.5 166.9 255.6 483.0 619.0 6345  704.3
7| 7|et 9.7 59 58 6.0 6.7 5.8 6.3 6.7 19.8 16.1 274 254 27.9
7|EF 0.7 0.6 0.9 0.8 0.8 0.8 0.9 0.9 39 36 3.1 33 15

& 27t 4284 5273 5123  506.5 507.3 5192 5262 5474 14216 17641 19745 21001 22055

o2k | 26.9 38.1 37.7 38.0 383 38.6 384 39.9 759 129.2 140.7 1552 1629

HHO|Y 50.8 720 62.9 62.4 63.0 64.3 66.1 69.2 79.7 151.3 248.1 2626 2916
M 21.1 18.9 210 211 210 21.1 216 222 40.8 442 82.1 8b.9 89.1
SH7| 29.2 53.3 420 14 420 432 446 471 38.7 116.0 165.9 176.8 2026
7|Ek 05 -0.2 0.0 -0.1 0.0 -0.1 0.0 0.0 -0.8 -1.2 0.1 -0.1 -0.1

YoY(%)

& 10.6 219 36.1 -1.2 20.2 -24 29 8.2 265 296 15.6 6.5 5.6
M 0.8 10.2 344 3.1 16.8 6.8 3.0 75 36.5 18.8 1.2 82 38
7] 60.6 57.1 417  -116 314 -216 28 10.0 -5.8 81.2 295 2.1 11.0
7|E -40 -232 -15.2 -9.6 84 264 =72 72 3.1 -7.0 -13.2 7.1 6.0

Feol 491 914 78.1 1.1 24.1 -10.7 5.0 11.0 31.2 89.7 64.0 5.8 11.0
M 21.0 825 276 EXst -06 1.8 26 5¥S 58.6 8.2 86.0 46 3.7
7] -11.2 142.3 244.2 =188 437 -18.9 6.2 13.7 14.6 199.6 430 6.6 14.6
7|E SAHE MRS MAREEE MRRS | -926 AR HAKS AMAKS | AAME MRS SAEeEt MARe MRS

OPM(%)

I 10.0 1.3 10.3 10.3 10.3 10.3 10.5 10.5 5.1 74 10.5 104 11.0
M 55 44 47 47 47 46 46 46 3.1 29 48 46 46
7] 24.2 25.8 26.0 26.2 26.5 26.7 26.9 271 14.1 232 25.7 26.8 27.7
7|Et 62.0 -35.8 -4.0 =74 42 -9.1 4.0 -39 -20.8 -33.2 43 -3.2 -39

Il -8.1 -2.6 -1.0 -1.4 -05 -04 -0.6 =11 -16.0 -8.8 -13.2 -2.6 1.3

AEo[ 426 69.3 619 61.0 62.5 63.8 65.6 68.1 63.8 142.4 234.9 260.0 2929

X|dhz=0( 35.9 499 465 471 469 484 498 513 46.2 103.9 1794 1967 2219
NPM(%) 7.1 7.8 76 7.8 77 7.8 79 7.8 29 5.1 76 7.8 8.3

EPS 753 1,047 975 987 984 1,014 1,045 1,081 1,072 2,353 3,762 4124 4654
YoY(%) 15.1 90.3 68.5 731 30.7 -3.1 72 95 231 119.6 59.9 9.6 129
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H 2. YTIH7| @Z0404
= u H2
2028F #=0[24(4?) 221.9| X X2
ER RS C S 47.7
2028F EPS(2) 4,654.0
HM 2 A10[0) BIE(%) 306
FH 22 EPS(R) 14219
M £2 Target PER(H) 18.4| 224 TN Peer 28F PER Tzgt X2
M B2 Equity Value(a) 26,164
FM7| B2 Y0 HIE(%) 69.5
FH7| B2 EPS(R) 32343
£%7| Target PER(HY) 27.0| 229 XA7|7| Peer 28F PER Bdat HE
EH7| 22 Equity Value(b) 87,484
SEZINY) () = () + (b) 114,000 | & tHe| HH28
BTETHE) 87,900 | 26.10.06 7|
YE0=(%) 29.7 | EXjA i

A= D2HAISH 2IMAIME

E 3. 71Z Xty =Y HIg

(HY¥, EPS= 8, 2 HIZ2 %)

71%(26.08.12) $H 5(26.10.07) ™ HIg
3Q26F 2026F 2027F 2028F| 3Q26F 2026F 2027F 2028F| 3Q26F 2026F 2027F  2028F
dfi=et 598.1 23694 26282 27704 6129 23634 25179 26599 25 -0.3 -4.2 -4.0
FYole 61.0 2492 2723 297.8 62.9 248.1 262.6 2916 3.3 -04 -3.6 -2.1
7120 2(X|H) 446 1794 204.2 2274 46.5 1794 196.7 2219 43 0.0 37 24
EPS 9346 37626 42825 47688 9749 37622 41239 46540 43 0.0 37 24
Az O[OS, 2IMAIHE
H 4. YTH7| A7 AX F0] Y HY (88, EPS= 8)
2022 2023 2024 2025 2026F 2027F 2028F
Ot 1,164.7 1,246.7 1,677.2 2,044.6 2,363.4 2517.9 2,659.9
gl 908.7 950.7 1,208.0 1,541.9 1,713.9 1,854.7 1,924.2
& % Y0l Lk 557.8 614.3 762.8 857.6 1,027.9 1,030.9 1,028.5
HH H =AM 203.8 167.0 369.2 418.6 4276 550.8 627.6
T 7|Et 147.0 169.3 166.1 265.7 2584 264.0 268.1
7| 2518 2923 2754 499.0 646.4 659.9 732.2
ST 219.8 2736 2556 483.0 619.0 634.5 704.3
S| 7|E 320 18.7 19.8 16.1 274 254 27.9
7|E} 42 3.7 3.9 3.6 3.1 8K 35
=37t 1,068.5 1,1294 14216 1,764.1 1,974.5 2,100.1 2,205.5
T2 64.7 56.6 75.9 129.2 140.7 155.2 162.9
FYole 315 60.8 79.7 151.3 2481 262.6 2916
T 27 257 40.8 442 82.1 85.9 89.1
7| 15.1 33.8 38.7 116.0 165.9 176.8 202.6
7|Et -4.4 1.6 -0.8 -12 0.1 -0.1 -0.1
OPM(%) 2.7 49 5.1 74 10.5 104 11.0
FYLA2 -3.8 -17.2 -16.0 -8.8 -13.2 -2.6 1.3
MIE01S 217 436 63.8 1424 234.9 260.0 292.9
Aletz01< 242 345 46.2 103.9 179.4 196.7 221.9
NPM(%) 21 2.8 29 5.1 7.6 7.8 8.3
EPS 611 871 1,072 2,353 3,762 4,124 4,654
YoY(%) 426 231 119.6 59.9 96 12.9
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E 5. YZIH7| Peer Valuation (Z8, %, x)
. ADIESY ) HAX|EH26F) ) HAX|H(28F) 420110 44(26F) M 0fI0|44(28F)
S 0|2l  OPM| ODHEQ Ql0ll OPM| PER PBR EV/EBTDA| PER  PBR EV/EBITDA
YR | 44 25 0.3 10.8 2.8 0.3 1M6| 231 5.6 153 178 3.7 124
LSY=E= 334 6.7 0.7 10.9 96 1.3 140 597 129 384 | 324 7.8 224
AL 76 0.7 03 37.7 1.1 05 404 | 338 9.6 26.3 19.8 5.7 15.3
ERoETY] 274 75 1.2 15.6 10.5 2.1 200| 328 84 220 174 4.7 124
HDSH Y ER] 26.0 49 1.3 26.3 6.7 20 293| 259 9.1 18.1 16.8 5.4 12.0
GE HcHt 372.6 65.3 6.3 96 86.2 16.1 187 416 184 402 284 106 20.3
GE H{=Ht T&D 16.0 0.9 02 253 1.5 04 263| 892 393 66.3| 548 192 39.6
K[HIA oK 198.7 70.3 8.2 1.7 91.0 15.0 164 | 326 106 171 19.8 7.1 10.6
S|ELX| 231.0 92.8 104 1.2 116.4 155 133 322 4.2 155 222 35 1.3
ABB 2634 53.8 10.6 19.7 66.3 14.1 213| 287 9.3 20| 237 6.7 16.9
ZT1QF L7 | Peer Bt 404 142 287 | 270 8.2 17.6
ChEEM 6.6 46 02 52 54 0.3 6.2| 804 35 249| 278 28 175
ADEZH7|SH 70.3 450 35 7.7 53.2 52 99| 246 3.1 14.1 18.5 24 10.2
Iz ADn|et 62.7 35.8 34 9.6 43.8 5.0 15| 272 48 153 17.9 34 11.0
NKT A/S 10.2 57 04 7.7 76 0.9 11.3] 281 2.8 14.1 15.3 22 79
dlyA 9.3 12.2 0.8 6.9 139 1.2 87| 187 27 85| 119 2.1 6.4
MM Peer Bt 35.8 34 154 | 184 26 10.6

At=: Bloomberg, DIHOIMS 2 2| MAIME

a7 1. YTMI| 12MF PER WEXIE a8 2. S2H HHI|7| 71Y 24MF PER =0
(=)
200 ——10X ——20X ——30X ——40X ——50X
160 |
120
80 |
40 //
0 L L L L
24.7 26.1 25.7 26.1 26.7
A= Bloomberg, OI2H0IMSH 2|MXIHE Xz Bloomberg, DIZOIAISH 2IMRIIE
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UTIHT| 2026.10.7
O3 3. YTITI| 2714 = S0 FHOIYE 0|
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FH| - EH7| 7let = 7]t AS(R) 2
18
700 612.9 S .
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28 5. U3H7| A=Y HEY 0|

I8 6. YXH7| A=Y FAO|Y

U 0[olE 0|

(M2l — U 0[5 LM e 2 U HOIM (%) (Hoig) (%)
3,600 M 71t S| 1 36 350 114
s 77 7L 29.6 7|t
3000 F  —O=YoY(R) o 2.650.9] 30 300 112
24.9 i 2363.4 2,517.9
2,500 e 125 250 {10
2,000 120 200 {8
1,500 1 15 150 16
1,000 110 100 {a
500 15 50 12
0 0
2022 2023 2024 2025 2026F 2027F 2028F 2022 2023 2024 2025 2026F 2027F 2028F
R2: QEA|, DOl MR R YT, DIAAEH 2IMRRIE
a8 7. YT o] =TT 0] J2 8. UXIX7| 0|2 = 0]
Sl (%) (o) (%)
,200 120 ¢ e 0|2 OHE(L) —0—D|= 0i= HIZ(R) 125
1,000 100 F
17420
800 80 |
15
600 60 |
10
400 40
1 20
200 20 |‘ °
{10
o et tLLLLLLLLEERLLLEELLD ] LLLL LLLLL
1020 1021 1Q22 1Q23 1Q24 1Q256 1Q26 1020 1021 1Q22 1Q23 1Q24 1Q25 1Q26
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UTIHT| 2026.10.7
Ofl e E2QIAIAN (22F) o4 THFHEHE (290)
() 2025  2026F  2027F  2028F  (MoIS) 2025  2026F  2027F  2028F
[T 2045 2363 2518 2,660 QEKt 967 1,073 1,262 1438
&7t 1,764 1,975 2100 2,206 &= U SHIAKA 138 155 268 412
mEs01e 281 388 418 454  DHERHA L 7|ERRHA 317 354 383 39%5
TtojH|k2t2] | 129 141 155 163 MKt 336 368 398 411
Zxoi0[o] 151 248 263 202 J|EtSEXM 176 196 213 220
oojolel 151 248 263 292 HIQSKR 559 569 508 625
H|Q &0 -9 -13 -3 1 AT HEXS 0 0 0 0
=829 -3 -5 -2 2 QR 442 455 485 513
A |IYS XY 0 0 0 0 SRRt 13 14 12 11
NIEA LAl 142 235 260 203 KRMEA 1526 1643 1860 2,063
HSAGEOINH|E 39 56 63 71 Q=R 835 818 873 897
HEA0[ 104 179 197 222 DHQURHS 2 7|ERRER 339 256 277 286
ETAI0[2 0 0 0 0 mIZ8RA 132 202 207 209
712012 104 179 197 222 V|EIREER 364 360 389 402
pH[EES 104 179 197 222 HISSHER 103 81 87 90
HIX|HhZ 0 0 0 0 AIZ8RA 18 2 2 2
EE20[Y 101 182 197 222 7|EHIQSER 85 79 85 88
N[ = 101 182 197 222 HHEA 937 898 960 986
HIX|Hl 0 0 0 0 XHEEXIE 589 744 900 1,077
EBITDA 168 268 286 317 A=z 48 48 48 48
FCF 62 -20 154 189 Ap=QIoiZ 219 219 219 219
EBITDA ORIE (%) 82 1.3 M4 11.9  0]UNZ 320 476 631 808
ofojolg (%) 74 105 104 110 HIXHEFXE 0 0 0 0
J<|H|11—r |& 20|25 (%) 5.1 76 78 83  XE=EA 589 744 900 1,077
o4 HZSER (29 oA Z=E7HX| Y valuation (225
(Aot 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 87 12 205 241 P/ERX) 25.0 234 213 189
712012 104 179 197 222 P/CFX) 1.9 15.6 14.7 132
H|SiZA0H |72t 114 90 88 % PBK 44 5.6 47 39
QERAZT A2 16 19 22 25  EV/EBITDA () 15.2 15.6 143 124
SR AAZH| 1 1 1 1 EPS(®) 2179 3762 4124 4654
7|et 97 70 65 69  CFPS(®) 4569 5648 5976 6,646
HAUSH= O 2OISIRIALU L RHO|HE -104 -178 -14 -6 BPS(¥) 12,346 15611 18872 22,579
OHER1E 2 7 (BRI Z: (’<7+) -146 -47 -28 -12  DPS (%) 500 863 946 1,068
THTARAM ZANET ) -90 -32 -30 -13 HHERAISE (%) 229 229 229 229
DHURHE L 7|ERRHO| STHLA) 120 -86 19 8  HIEHAUE (%) 09 1.0 1.1 12
RN -10 -52 -63 71 OEUSTIE (%) 296 15.6 6.5 5.6
ExgsoR oIt 3352 -35 -39 -56 -54  EBITDAZ7IE (%) 814 59.1 6.6 1.1
SEHTAHR(HE) -24 -32 -51 -5 EHFAUO|USIIE (%) 89.6 64.1 59 11.0
FEX WM(’V ) -3 -1 0 0 EPS37tE (%) 119.6 727 96 12.9
I [ZERHL ZNE7D -40 5 -4 -2 DREIE sEE @) 83 74 7.2 7.2
7|EtExr%% 32 -11 -1 0  MIARM SIHE (3) 7.0 6.7 6.6 6.6
RSO Qs HFSE -53 47 -36 -43  OHYAT SFE (3) 6.9 7.3 88 8.7
AEH |2 ERH0] ZTNZA) -18 54 5 2 ROA(®%) 75 1.3 1.2 1.3
RH=2O| STKZIA 0 0 0 0  ROE %) 19.1 26.9 239 225
HIE22 X3 0 0 -4 -45  ROIC (%) 20.9 288 259 271
7 |EHRE S -35 -7 0 0 EiHHI% (%) 159.2 1207 106.7 916
3129 £t -2 17 113 144 QEHIE (%) 1159 1313 1446 1604
Vb= 140 138 155 268 AIRUZ/APIREE (%) 6.6 02 124 -287
7| 138 155 268 412 ZEHIY0|Y/Z8HIZ (1) 311 367 408 4.5

KNE: YT, DIHHASH 2| MAIME
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AT 2026.10.7
ESG 20|18 : YZIT7| (103590)
3 MEes
e ESG H& 4.7 = ESFFSE 4.7 (CH) LAY
ESG 52 BB v AMSE  BBB | YEB) INEN
547
E MEg= = S8 TVEXI(%) Xt HEE
S /\
G a1 an 712(E) 5.7 A 40 = 2R ZUE
HHA au8s QIMIE|E(S) 4.1 B 10 =
B RN
DYE)EF LTI 7-|H-|Il_j¢(G) 4.1 BB 50 -
ESG &=4E MEHS SULS(T) 71 ZHH|
) B S 2 E(E) ST EE)
ErAIERY 10 - 10
UIR|
L ; °
‘ 8 “l’. A 8 { [ J
6 |- 6
E
4+ 4 -
°
8 B
EXt012 eI IE 2+ 2
SRS () LIV ETeS))
oeshE= ranwl %o 2 4 6 8 0 o 2 PR 8 10
(1) HAHIEZ = HATOIT (EAHIESY/NE) | (2) HIETLS = 3FTT EHATUE UAE ; (3) EXI0{E] = 34 Bt ROE
T HAHIEY Fpot HATONT = [ ; HIETUS Tt HATE ZAZ2 HY|
IEENC) HeERE)
Y 10 10
8 8
4.7
6 6
S
20 4 4
£ | Eiad
=PNEPS LIPS 2 * 2 *
AELE) 2aUR(E)
nasHz B % 2 4 6 8 o | %o 2 4 6 8 10
() 2= = Q8 19 B4 ; (2) MEes - X 19g B4 ; (3) 2494 - 28 199 37 249s
. XBEZESH) XEZEA(R)
FFE3| 10 10
1 8 8
6 6
G uEIE7|
. 40 4 * 4 ¢ )
F3YE X|EES 2 2
L) FRYSE)
ousER Sk % 2 4 6 8 0 | %o 2 4 6 8 10
(1) =353 = 5 AU SE BN 7|H HIZ ; (2) TFHS = FFMR SVHAS 23 A 2 L FFHS 8 71 4 (3) XEES = 7YX HTZE DA SHMX|E 1570 Thst £
= %‘—’%il URRYS BT} 52 45 AH FH0| HSES o]
e A 3 My
ESG &= ESG H2 = (E 7E5X| x FF2AT0) + (S 7EEX| x QIMEIE ATO]) + (G 715X x AHEA AT0)
712 A30{ 7H2 ATO| = EIAMIS B4 + (X012 B4 < HEYUS )

QIMIEIE ATOY
HHHA AT

OIMEIS AT0f = QlglEs T4
HHEHA ADO| = FXRES| M4 + ZFUE

+ QA HA

4+ 2e He

B4+ NEZS T4

A2: MSCI, FnGuide, St=7424, 0|20 XS 2| MXHE
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UTIFET| 2026.10.7

EXfol U BEZFIL WSE0)

. crio [ 22I506) ) -

R TR SRR T i STERRIE o0 e

UTIHT| (103590)

2026.08.12 Ot~ 114,000 - - |150,000

2026.07.15 O 95,000 -39.00 -20.89

2025.09.18 M A HQ - _  |100,000 1

2024.11.15 O 32,000 -3.19 36.88 50000 |

2024.09.26 O 30,000 -18.04 -3.83 Y
. | t ¢
24.10 25.10 26.10

RIS A PR HE, SRV DS 19000 SERIIE et 29 oY ZARANES] S8 HUIN JRIS (HoR §

Exfeld 2R # HBIIE

71 At
of &% 1242 717 Hi4Z 20% O1e] Ziko| oy BISE : 3% 12718 71F RIERSASB0| ARA0E | B2 4%
5¢ 8% 1212 7IE OIS -10-10% Olhel SO Ol B HF 120K 7R YBRRASE0| AIROIE 47

S 33 12HE 71 HOHOUE -10% 0149 FUGRI0I O HISEA © 3% 1208 7IE HEXSHSE0| NEHUS | WL o5

Oi<=(A), Trading Buy(l), (@), i=(®#), =7—), SEF7K=), Not covered ()
*2025'd 5 12Y 7IFCR BEXolA £R7IE HA(Trading Buy 27 AH)
*SE 12712 7|E HUAUE 10% 04, 20% 0|22 F7HaE0| OMEE 252 S 8FARMAN M0 T2t i = EE' AHC= HMAR

Exjol g

TEY(ITES) Trading Buy(0fiz) EUED) U=
89.66% 0% 9.77% 0.57%

*2026 098 30¢ 7|22 212 1137 S8FMYE0 ot SHet 222 BXASE2 Hig

Compliance Notice

- A= X2 A S YRTT| K FAIONAF MZ 52| 7|EO[SHRA QLELICt

- YA 2 NEE HBKOH AR S S AFO| LT,
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