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2EFIHQX) 28,000
SIT=7H26/10/16) 14,030
A50 99.6%
HAH0|2)(26F M) 79
Consensus G0|2U(26F, A1) 75
EPS A%S(26F,%) 3100
MKT EPS AEZ(26F,%) 277.0
P/E(26F x) 132
MKT P/E(26F x) 55
KOSPI 5,668.05
NS SRR 671
SR (HO1T) 48
FSTAHIE(%) 77.0
Q=01 HRHIE(%) 19.2
HIEK12M) LZtpalE 0.51
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A F7t 229 CSP 1AL SHU= {2
FIRIE U + AN A7 SS8A TI/0| EX| g2 AM0I2tE FHoM X
% A X

Y1 88 HMHE O HHST

27412 HOIE TV SAISE SA0IM ESLIH Al M| Bl SHO2 0[o] A7} w3
SIBIA BT 2140| SA0] JHMEE TZI0/CH 22 A B ARI0| T
ST JESAIN TN SA7| A5 7t M3 Ol2E ZXBICL §% T2 A

2 A X Hele Y200|M ML sQt 27|80| 2 Ae= HHBITt
ZA7| (128) 2024 2025 2026F 2027F 2028F
I1H"°“ (HA?) 1,694 1,700 1,998 2,315 2,610
FAO(Y (1) 69 47 79 142 197
FRAOIUE (%) 43 2.7 40 6.1 75
Z0[2) (M) 40 13 58 131 173
EPS (&) 790 259 1,060 2,386 2,422
ROE (%) 95 2.7 10.1 19.8 213
P/E (HH) 243 64.1 13.2 59 5.8
P/B (th) 2.0 17 13 14 15
HE2UE (%) 0.0 05 05 05 05

FK-IFRS 812 71, 20242 RIHhZEF 714 2019
R 229, 0RONEH 2MRIME
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H1. 2539 27| ¥ ozt FHE (MR, %)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F  4Q26F 2025  2026F  2027F
o=t 397.4 402.6 4726 4217 478.2 491.8 530.0 4980| 1,7002 19980  2315.1
QoQ 15.7 13 174 -95 18 28 78 -6.0
Yoy 33 2.2 0.1 245 203 222 12.1 16.4 6.6 175 15.9
FARE 284 259 309 284 297 287 332 298| 11262 12142 13301
QoQ 228 -8.9 193 -8.0 83 -3.2 15.6 -10.2
YoY 45 -13.2 -9.0 22.8 46 1.1 76 87 -1.3 79 95
IcT 13 144 164 13 181 205 198 200 575.1 7838 985.0
QoQ 118 26.9 140  -308 18.1 128 -3.2 10
YoY 02 499 234 18 59.8 421 20.7 302 296 363 257
o1 F0[Q 15 122 148 15 21.7 21.8 191 16.4 465 79.0 1417
Qo0 811.2 6.5 20.7 -22.2 1688 07 -12.3 -14.1
Yoy -435 -40.6 -453 8112 88.8 784 295 1038 -32.7 69.9 79.3
o FA0IE 29 3.0 3.1 2.7 45 4.4 36 33 2.7 4.0 6.1
Mo 6.2 15.4 14.4 -4.3 23.8 21.1 12.2 153 31.7 64.8 120.6
KB 2:0[ 30 10.0 75 7.1 47 222 131 18.1 134 58.1 130.8
KHIESE 0[S 0.8 25 16 -1.7 1.0 45 25 36 0.8 2.9 5.7
e 229, DRfAEH SMEE
2 44 H3E (K42, %, %p)
Alst pJES xto|
Hlw
2026F 2027F 2026F 2027F 2026F 2027F
iE=S 1,998.0 2315.1 1,860.2 2,066.7 74 12.0
02| 790 1417 819 1089 -36 30.1
golols 40 6.1 44 53 -04 08
Mo 64.8 1206 66.8 88.2 3.1 36.8
K|z 20(2f 58.1 1308 588 95.7 -1.1 36.7
2 OROAIE A 2MRIE
JE 1. 0iEY 2 SH|UE =0
(aei2) THS 4 () OPM(R) (%)
600 6.0
ESL 218 ME 81t
500 5.0
400 4.0
300 3.0
200 2.0
100 1.0
‘ : : : : 0.0
1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F
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a3 2. Al BE A J3 3. AgsE 3ol
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3.000 - u MH] It .nll:_?j}E.E.lE{/PM R u2026F ©2027F =2028F
’ =VS(TV) 120
105
2,500 | 100 |
60 |
- mn [l &8
40 |
—
- | [ ] 20
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J3 6. 12MF P/B & Fgi0|Y J% 7.12MF P/E ¥ ¥i0]9|
(&) geiolel PEESN EE)) ) 0|9 =837t (A42)
35,000 - 600 60,000 600
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At2: Quantiwise, D|ZHOIAISH 2IARIME At&: Quantiwise, O|2{OAISH 2IAX|MIE]

Mirae Asset Securities Research 3



g
1
02

2 4. Al GIOJE{MIE| High Power AIAHY

2026.10.19

HE TS

@ Target sOP: 27 1Q

BBU AtY ZTI= ©held
@ Architecture #3}0]| 71 HH =g

@ compute / PSU? HIL{9} H

@ PsU/Rack CHY| CapEx, Integration Barrier

'.51 %EI?"I

B

Lo
>0

CHOH BHE 2= DA TRt} & U5, Hyperscaler
At ZHMICH H|o|E{HIE] Supply Chain
2t5 (26 1Q), == HIAE 0IH(7E)

0] =
oy =g

Az £2Y, 0R0RSH 2IMRHE

E 3. 2% BBU X X 23 X2 (W12, %)
e AZhE =Y YoY Feo|y YoY =0/ YoY

25 26F 27F| 26F 27F| 25 26F 27F| 26F 27F| 25 26F 27F| 26F 27F

Eal 671| 1,700 1,900 2047 118 77| 47 75 127| 610 693| 13 5291|2870 746

Panasonic 89,241 |77,401 76,128 67821 | -1.6 -10.9(3720 1986 5413 | -466 1726 (3351 1,793 4,169 |-465 1325

AES-KY 3527| 731 883 1090| 208 234| 177 220 279| 245 265| 149 186 231| 247 242

519 Dynapack 2318| 604 713 948| 180 330| 57 95 168| 676 759| 63 86 142| 354 664

STL Tech 682| 155 163 259| 54 585 -1 -7 12| mMX &M| 2 - | - -

Delta Elec 192,817 25351 32,629 44,117 | 287 3652|3835 5883 9558 | 534 625 (2746 4472 7,075| 628 582

LITEON 27,258 | 7588 9,253 12260 | 219 325| 765 1225 1779| 601 453 | 691 1,040 1452| 506 396

BBU Iz 16218 17,381 18363 | 150 2561228 1,356 2477 | 424 705 (1002 1271 2,193 | 690 659
Xt2: Quantiwise, Bloomberg, OZ{0AIS3 2IMXIME

E 4. 224 BBU x| 2RO A K& (%, Hi)

EN e HIE P/B ROE EPS(®, USD) EV/EBITDA

© 1M 3M YID| 25 26F 27F| 25 26F 27F| 25 26F 27F| 25 26F 27F| 25 26F 27F

=2 BRd 276 142 -37|381 145 89| 14 14 -| 27 87 132| 281 805 1436|120 80 6.1

Panasonic 33 30 1392|242 274 203| 21 19 18| 79 38 92| 157 812 2115| 62 131 106

AES—KY -05 -63 -89|258 205 162| 50 43 37|207 226 238|382 489 612|247 135 108

Dynapack | -04 -180 130|406 314 175| 56 55 62| 134 180 324| 91 124 206|311 212 131

o2 ST 443 212 50(5516 940 265| 37 31 28| 15 - -| 03 14 32(673 - -

[Technology

Eleetfmcs 102 -38 799|753 443 281|173 131 100|241 319 392|231 405 625|222 266 174

LITEON 20 332 769|407 261 187| 72 63 55|167 255 314| 66 109 155|154 181 128

BBU Tz 1138 369 193] 61 51 50| 124 184 249 256 168 118

Xt=: Quantiwise, Bloomberg,

O[2HOIAS T 2IMXIME
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H 5 22Y ESL oM 4% 23 X7 (&1, %)
oj=e YoY 0|2 YoY #=0|2 YoY
e AEEY =4 o ol o o (9

25 26F 27F| 26F 27F 25 26F 27F| 26F 27F| 25 26F 27F| 26F 27F

o= =5 671| 1,700 1,900 2047| 1.8 7.7 47 75 127| 61.0 693 13 52  91|287.0 746
\VusionGroup 3154 | 2365 2523 2620 67 39| 175 324 404| 849 247| 230 223 275| -32 231

afiel Pricer 83 312 266 278 |-150 47 9 12 13| 385 72 0 - - - -
E-ink 3,237 833 1063 1301| 275 224 87 139 18| 59.1 338| 89 126 166| 41.0 31.9

ESL Bt 1,303 1438 1562| 78 97 80 138 182| 609 338| 83 134 1771083 432

AI&: Quantiwise, Bloomberg, O[ZH0AISH 2| MX|MIE]

H 6. 222 ESL YA BF00]4 2A X|E (%, )
s FINSE P/E P/B ROE EPS(®, USD) EV/EBITDA

™M 3M YID 25 26F 27F| 25 26F 27F 25 26F 27F| 25 26F 27F 25 26F 27F

o= ER 12 115 280| 470 172 126| 18 18 15| 27 102 125| 281 13170 18473 | 120 85 68
afiel usionGroup | 19 3.0 =366 125 143 108| 47 40 31| 411 306 249| 87 77 101] 162 53 45
Pricer 34 168 =398 (1751 99 75| 06 05 05| O1 56 73| 00 02 03] 55 39 3b

E-ink 418 190 66| 261 185 154| 38 34 31| 167 196 214| 91 123 147| 184 146 119

ESL Bz 652 150 16| 27 24 22| 152 165 165 130 81 67

Xt2: Quantiwise, Bloomberg, OZ{0AIS3 2IMXIME

8l 9. 274 ESL gH| P/B-ROE 12! 10. 279 ESL x| P/E-EPSG
(P/B, tH) (P/E, tH)
4 - ' 25 ¢
35 | © Hanshow (EVusionGroup
, 20 + © Hanshow
L VusionGro
25 O E-ink 15 1 P
E-in .
2 L kcé/ (gPrlcer
&2 F
1.5 ¢ @[ oszy O
Tr Pricer 5
0.5 (ROE, %) (EPSG, %)
O 1 1 1 1 ) L 1 1 G 1 1 1 )
0 10 20 30 40 50 -15 -10 -5 0 5 10 15 20
Xt2: Quantiwise, Bloomberg, O|ZHOIAISHE 2lMRIME A& Quantiwise, Bloomberg, D|ZHOIAISH 2| MRIME
13 11.27'3 ESL x| EV/EBITDA-EBITDAG J8 12, 2= ESL x| A =7} 0|
(EV/EBITDA, (21.02.02=100) EE VusionGroup
%) 1600 r ——— Pricer ——Hanshow
220
o &=% 1400 | 800 -
1200 + 700
1000 | 600 h
500 | ¥
800 | 00 | ¥
600 300 | W
400 | 200 F MM
| 100

VusionGroup

J Pricer (Growth, %) 0 . . \ : : ; ; -
&~ HanshoW-E=in t o S G T G T L S
-80 -60 -40 -20 0 AN VG R R SV
Xt2: Quantiwise, Bloomberg, O|2{OAISH 2|MX|ME] Xt2: Quantiwise, Bloomberg, OIZHHMSH 2| AX|[MIE]
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&2 2026.10.19
Ol ZE2AMN (22) CllA} THSATENE (22))
(B 2025  2026F  2027F  2028F  (Moig) 2025  2026F  2027F  2028F
[ET 1,700 1,998 23156 2610 QK 760 814 913 1,05
TERY 1424 1640 1,852 2072  SiF U HSHX 157 m 101 147
0i&=0(2} 276 358 463 538  OHERHE L 7|EHRHA 185 215 247 278
TofH[teE]H| 230 279 321 341 XHDXpA 396 461 534 602
ZHIH0IY 47 79 142 197 T[EIRSKR 22 27 31 35
gejold 47 79 142 197 HIQEX}AL 516 538 548 566
CEER] -15 -14 21 -2 WIRIERS 6 7 8 9
=829 -16 -20 -19 -19 QAR 347 361 371 388
A7 |IHS EXE -1 0 0 0 SRt 35 41 40 38
MTASA 2 32 65 121 185 KHMEAH 1,277 1,352 1,461 1,621
HSAMAEOIMHS 18 17 30 66  QERE 574 616 636 680
e Nl T 14 48 <] 119 OHURT L 7[ERS 208 242 280 316
EHAIH0Y 0 0 0 0 =I28EH 336 339 315 318
71=01 14 42 90 19  7[ERSEA 30 35 41 46
PNLI R 13 58 131 173 HIQSHX 140 142 144 146
L B 1 -19 -40 53 AIZsEAM 129 129 129 129
E720|9| 13 42 90 19 J[EHIRSER 11 13 15 17
Kdliz3= 12 25 53 71 BExEA 714 758 780 826
L B 1 17 37 49 XBIEFXE 548 508 725 893
EBITDA R 123 186 242 x=Z 28 28 28 39
FCF -44 -10 35 57 A=Qoig 81 81 81 81
EBITDA OFEIE (%) 54 6.2 8.0 93 0ol 348 401 529 686
AAHOIAUE (%) 27 4.0 6.1 75  HIXMIEFEXIE 15 -4 -44 -97
K|HiFZFT 2012F (%) 08 2.9 5.7 66 XS 563 594 681 796
ol HZSERE (29) Ol FZ7kX] Y valuation (22F)
(Bt 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gs=oR oIft HZSE 55 47 87 18 P/EX 64.1 132 5.9 5.8
7101 14 42 <] 119  P/CF(x) 75 6.4 43 41
HISE4oHI87 12t 101 78 86 122 P/BKX 17 13 1.4 15
QUKL PAZHH| a4 42 42 44 EV/EBITDA (x) 12.0 8.2 5.2 36
PR 1 2 2 1 EPS(®) 259 1,060 2,386 2,422
7|Et 56 34 42 77 CFPS(®) 2,207 2,187 3228 33%
SO ZOISIIMULRYO|HE -48 -57 -61 -59  BPS(®) 9997 10,909 10,177 9,641
DHEAIH 2 7 |EFRES ZAE7h 1 -25 -29 -27  DPS(g) 75 75 75 75
TR BB -63 -65 -73 -68  HHEHAEE (%) 253 8.6 5.2 5.1
OHRUIRHT 2 7|EFRHRSl S7HZLL) 19 31 35 32 HERAS (%) 05 03 03 0.3
RN =t -14 -17 -30 -66  OIEASIIE (%) 6.6 175 15.9 12.7
EX|gsoR o5t 31352 -163 -64 -48 -56  EBITDAZ/IE (%) -196 339 50.3 303
FERHRFS) -99 -57 -52 -61 ZHEAO|AUSIIE (%) -32.7 69.9 79.3 38.9
FHIMZAETN -2 -8 0 0  EPSEIIE (%) -67.3 310.0 125.0 15
A7 IR ZABTT -2 -2 -2 -2 OiEAME SNE (3) 1.3 11.9 11.9 11.8
RIS EONE -60 3 6 7 MKt sEE (3) 47 47 47 46
TRESCZ QIS HZSE 184 -24 -58 -25  OHUAR e (3) 8.1 8.1 7.8 7.7
I [ZEEMY 7KL 122 3 -24 3 ROA(%) 13 32 6.4 7.7
RR2o| E7HZUA 8 0 0 0  ROE (%) 2.7 10.1 19.8 213
g2 Xig 0 -7 -4 -5 ROIC (%) 2.9 73 12.2 134
7B E S 54 -20 -30 -23  BHIE (%) 126.8 1275 114.5 103.7
si2o| 57t 7 -46 -10 40 RSHE %) 132.6 132.1 1436 155.3
ESE] 86 157 1M 101 =ARIZ/APIRE (%) 53.3 58.5 487 36.9
7| usiz 157 111 101 141 ZHEFL0|/Z8HIE (x) 26 38 7.0 10.0

Nz &2, DRSS 2IMRIME

6 Mirae Asset Securities Research



2 2026.10.19
- N
ESG 208 : &2 (248070)
&t Ng&=
e ESG M 5.4 v A HES S (CH) IT
ESG S BBB ArsE HE(F 7| &5tESI01 |
E & MESS e su 7EX1(%) Xt EE
S \
€ AN 7+(E) 3.3 BBB 40 = EHYX ZHE
71 >
st BHES | oMER(S) 52 BBB 10 -
SO0JAIY Sis
[ah=E ()T £22Y 7'“=HE'¢(G) 71 AAA 50 -
ESG = MRH+ SUAS(CH) 71 ZH B[
) eI HISZE(E)
ErAHISY
10 - 10 .
8 g |
R 6 6 |
E 9
1.9 4+ 4t
) &2
LS CE] HEYLE 2 2 | PP
L EtAHI S () EX0{21(H)
N 0 . . . . 0 . . . ,
H=x bic] =20
DASCTZ 7Y 0 2 4 6 8 10 0 2 4 6 8 10
(1) HAHED = SHATUT(SAEZ/ME) | (2) HETLS = 3UHT HATAE UAE; (3) £XI0{2] = 3 Bt ROE
T HAHIEY 40t EAFIOIT = HiHE| ;) tiERUSE Bt SATE ZAZ2 ||
x4 () RN
PR 10 ¢ 10
8 | 8
6 a2 4 a7
4 | 4
2ads Helmg 2 2t
RSN TAUAE)
DYE)LR 220 0 - ; - - 0 L - - - -
eSS =%2 0 2 4 6 8 10 0 2 4 6 8 10
(1) Yl = Q2101 e (2) HElus = N 109 B4 ; (3) 2484 = Mg 10/ BF 2504
. XIEZE4(H) XIBEZS(H)
=333| 10 - 10 -
7.0 8 | g |
6 6 -
G
26 41 s=9 ol
60 . o 239
FRAs XEES 2t 2 ¢
FRE3|(H) FRHUSN)
= N 0 . . . . : 0 . . . . :
o3y %Y 0 2 4 6 8 10 0 2 4 6 8 10
(1) F553|=FZ oA T -7 |H HIE ; (2) FFHS = FFHRH-SIWASH 5 2 £ U FFHME 28 7145 (3) RNEES = 7| HAERE M SHMXIE 157HK(0f Tht &4
xRS U FFUS HATHES 25 2NeL BHO| HSHS op)
e A o gy
ESG F ESG B = (E 718X x 7H2ATO) + (S 7EEX| x QMEIE ATN) + (G 71EX| x HHHA ATO)
7t A0 Fhe AF0] = EIAHIER Mo + (EXI01Y Mg x iSRS W)
OIMIE| AT0f QIMEIE ATO] = YRUEA B4 + HEA Ha + THUS T
JHEA AT HHHA ATO| = FRE3| F + IS F+ + XEES Fe

At=: MSCI, FnGuide, eF=7{22x, DI2HO S 2 XA E
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g
1
02

Exjol7 Y SHZFV} HEX0)

ol EX}o|7: BOX7HL I'_|E|§(%) 2| A

A e SERKE  goiom SEREIE o ev

£201 (248070)

2026.05.22 ol 28,000 - - 30,000

2025.11.28 BN 22,000 -20.03 7.27

2025.05.29 Ot 20,000 -15.73 -1.95  |20.000

2024.11.13 iTES 29,000 -38.03 2655 |

2024.04.12 BN 38,000 -44.28 -2750 ’
. ‘ t
2410 25.10 26.10

* W28 MY SHZTF MR SHZT} IMAEL 1H0|H SEXVIE HASKE A oY ZARMKIZO| ZEY MAUNK| 7)7te tiaoz &

|_ E S|
71 M
D 3% 12702 717 HOI40IZ 20% 0A0] Za0 Oy HISSC  §% 12702 71F YEXSLSE0| ME40IE Ol 71 45
£ DR 120 TIE EHiUE -10~10% 0|2 S0 Ol H SR V0 V|E AEXSYEEO ABRAE #E
OH= DR 10E TIE HAUS -10% 0149l FII51=0] ol HISSA | 8% 12718 7|E YSXRESE0| AETAUE Bl JAHL 2Ast

Oi(A), Trading Buy(l), S2(@), H=(4), =7H—), SEF7K=), Not covered ()
*20254 5gl 122 7|52 EXfOIHA £771E HA(Trading Buy 274 A1)
*SE 12712 71FE HUSAUE 10% 014, 20% D|2H2] F7Ha50| OiM e B35S IEFAEMAL MZ0| T2t i = FE AHCE HMAR

ExfelAa Hg

(TE(ITES) Trading Buy(0#%) SHEY) =
89.66% 0% 9.77% 0.57%

*2026 098 30¢ 7|E2=2 ZiZ 17t S8FAIE ol SHSt 22 £XAS32 Hig

Compliance Notice

- GAlE A= A il Y TATAES 1% OldE ERotd UEU
- A 2 A2 E MBKOIH AR MISSt ARO] BELE.
- = A=E Adet OEAEE MRAEY Sl ZAREY YRS S8FAE ¥ HElE ERot AR BELIL

- & Az 29| B 2Z0|Lt ZHIGI0[ OfE2|AE9] OJH0| FalolA BIYEIRISS QIR

= SMEMREE GMO| SMARIET MR+~ AUs Az X FEZRH 22 A0\, GAE D FY0|L 2FEEE BEY o+ oS SRt ARHO| HED)
50|l = MEHOILE SXIAIZIOf THEt ZF AHES otAl7| BIFUL Mt 2 ZARRMXEE MR AR0E 1249] SHEAL Zo)| Cfeh HA MHAUAXHO|
N

a
SUYNEZ A2 + YSULE = SMEANZY XM FA0| ACD= FALS| 512t G0 FH =H & HHZES 4 GSLIC

0

J

8  Mirae Asset Securities Research



