/
MIRAE ASSET
TELPEE

Equity Research

2026.8.7

SRR O~
2HZINSX) 160,000
SIHZ7H26/8/7) 129,600
A5 23.5%
HOH0|QU(26F, AlHR) 491
Consensus F2{0|21(26F, 21212 399
EPS AXE(26F %) 787
MKT EPS “4EZ(26F,%) 277.0
P/EQ26F %) 74
MKT P/E(26F x) 62
KOSPI 6,258.77
A7 B (A J) 3,260
LB A(HOIZ) 25
RETAHIE(%) 585
Q=01 ERH|Z(%) 272
HIEK12M) L7t2lE 051
522 ZK7HS) 103,600
527 Z|TI7HS) 153,400
(%) M &M 12M
e 108 -41 160
e 355 220 402

320

270

220

170

120

70

25.7 25.11 26.3 26.7

[Energy Transition]
0|zIE

jinho.lee.z@miraeasset.com

011780 - Energy Transition

OIS AMMOSIS
o< X Felst

Td2 S0, FFeE2 g9=nt
2E77} 1621 2 EXOi7 T4 QK|

S2ARIRI SHFTL 162HL FAIA IS RAISIL 227] Y0[0]
HAMAS 132% S2S0TE SEF/IE RAlGkE Olfs, 2271 &4 40| 0|
=-0[2t TYO M2 AU NBetElA S5 AFEO[2= SAIA Q20N HIRER|
M=20[Ct. 68 FRE EM= 7t40| ot ME 7H4: Sttt ’U‘*Elf'_ A, 32
JIRHE Helld BE2Z £d0[ 127] +£2= 2l U0, H, 227
MI2fo|x=2 E 0]9)0] 8;t= % 26 i AE SHE ol ==
SHE0f TSt 7|tHY2 Be TYO0ICH26'H DPS 2,700 ). 0|20 27E Af
el ZZHE Jis & G X9 NCC ?‘_’F__’E’S% Sofl I = =2 += AHH
b7

IKsMe BHIINOR SAl ZHRS YK HOR oI,

20Q26 Review: ZAMMA 132% 43|

S 2026 YAHO|AUS 3.390AYUCE FMIMA 1,464 132% AlBIGHO

0, 27| thH| 471% S7134Ct. J|Et $E§ et BE 229 AX0| IA Y

MEIQICE 71 HH0|Q) 27t iE 12 = 1,898H-E 7|5 §ﬂ o |7t =
SOz 0I5t B NBL HIE2l 7t5E0| fao} 20| ZAEHUT 0I01| (et

SAS WUt F AT ETE 2 ROz JHMEQIC DIRVIXZ SHeX],

A, EPDM/TPV E2 9A| ¥z 3 23 & HE AZYE JjMe=Z E—.OI =

Zo=z JNMERACE. OPh 7|Ele SMP ZMOI= S7otd, QUEUIAOF A& A7t

HEN Az Qlet ME 7t o522 AU

3026 Preview: CHA| E|S07= $20d

SALO| 3026 FROII2 518240 ThA| 127((59494%) 4014 4702 313
3 FUOIC}, 2827| MRS OIS ATE Syt 3270 QYO F85}
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27HK| SI2ET, SM Al 1,300Z2(0IM 1,002 $F02 XHEQIC) O 3
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ZA7| (128) 2024 2025 2026F 2027F 2028F
IJH"°H (HA?) 7,155 6915 7,906 7,550 7,550

FAO(Y (1) 273 272 491 284 284
FRAOIUE (%) 38 39 6.2 38 38
20(9] (Modg) 349 291 499 293 299
EPS (&) 11,321 9,843 17,586 10,385 10,626
ROE (%) 59 47 7.6 42 42
P/E (HH) 8.0 12.3 74 12.5 12.2
P/B () 0.5 0.6 05 05 05
HIZSQIE (%) 24 14 2.1 12 12
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B 1. 2549 2718 4 53 (o120
1026 2Q26P  3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F  4Q27F 2025 2026F 2027F

0= 24 1,780.0 22681 12,0220 1,836.3| 18402 1,913 19215 18372 69151 79064 75503
gyng 7335 987.1 824.1 707.4 7212 7295 7295 7212 26712 32520 29014

e 301.8 3754 382.6 389.3 389.3 425.7 425.7 3893 | 1,1729 14491 1,630.0

Iz RA 399.2 492.8 4481 381.4 375.0 4102 4134 3718| 16075 17215 15704
EPDM/TPV 196.8 2271 178.9 181.9 1771 2316 175.3 181.9 7294 784.7 766.0

HUsfs/of LAX|/7 |t 148.7 186.7 188.3 176.3 177.6 154.3 177.6 173.0 7341 699.0 682.5

Fole A 59.4 339.0 51.8 404 80.0 89.3 96.6 18.0 2718 490.6 283.9
Ipinis 14.9 189.8 24.7 212 36.1 36.5 36.5 216 101.5 250.6 130.6

Al 22 374 =1.7 -1.7 -39 43 85 -19.5 54 15.9 -10.6

Iz RA| -8.6 55.1 -156.0 -5.0 -9.0 -7.0 -5.0 -11.0 -37.1 26.5 -31.9
EPDM/TPV 311 47.4 215 18.2 21.3 27.8 21.0 18.2 78.9 118.2 88.3
HYsLal/0LX|/7 |EF 24.2 9.3 282 17.6 35.5 278 35.5 8.6 123.1 794 107.5

MiEol 117.8 388.0 68.9 59.1 100.2 109.9 117.2 39.3 633.9 366.5 375.1
712012 96.3 300.3 55.1 473 80.1 87.9 93.7 315 498.9 293.1 300.0
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Ofled EEAILN (29) Ofle} THRAENE (22)
(o4 ) 2025  2026F  2027F  2028F  (AMoigd) 2025  2026F  2027F  2028F
E 6915 7906 7550 7550 QEAM 2742 3255 3539 3851
TEXTT 6311 7,081 6931 6931 HZ Y IR 650 912 119% 1507
IjE50|9) 604 825 619 619  DHERHE L 7|EHA 737 831 832 832
T H| 332 335 335 335 X{TIXRA 859 939 940 940
Ezsplaly bl 272 491 284 284 JEIRSAM 496 573 572 572
%oio|ol 272 491 284 284  H|QEXM 5733 5885 585 5772
H|g 2ol 77 143 82 90 HHIIYEXS 1176 1357 1358 1358
2829 -14 -1 2 11 QEXR 3927 3830 3776 3728
WY IS XY 131 114 80 80  TEAR 42 32 26 21
MEASAA 349 634 366 374 KMAEEA 8474 9139 9364 9623
HEMGHRIMHIE 58 135 73 75 | 1,366 1,454 1,455 1,455
H&ARI0|2 291 499 293 300 OHURHR 2 7|EHRHR 604 698 698 698
SHAIH0[ 0 0 0 0 iSswH 445 390 390 390
g7120[2 291 499 293 300 [EtRSEA 317 366 367 367
X|bpEZ 291 499 293 299 HIRSHH 861 874 874 874
HIX|EHZ=Z 0 0 0 0 IS8 566 533 533 533
£120[ 315 617 293 300 J[EHIRSEA 295 341 31 341
X|bpEZ 315 617 293 300  ExHEH 2228 2328 2329 2329
HIX|bHZ=== 0 0 0 0  XHi=FX|2 6246 6810 7034 7292
EBITDA 589 811 595 587  At=2 167 167 167 167
FCF 521 495 273 272 A=UoZ 403 403 403 403
EBITDA OFXIE (%) 85 103 79 78  0|YYnz 5743 6201 6425 6684
HYOUS (%) 39 6.2 38 38  HIXiFEEX|E 1 1 1 2
RBZFEFT 20[2UE (%) 42 6.3 39 40  XE2EA 6247 6811 7035 7294
o4 SIZSER (2%) OilAF =SR] X valuation (22
(Aof?) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
goisizoz oI5t $ZEE 715 712 523 522 P/E(X) 12.3 74 125 122
g7120[9 291 499 293 300  P/CF(x) 55 5.0 8.1 82
HIgE4sI871 355 234 159 145 P/BK) 06 05 05 05
SERAT | 308 3N 304 298  EV/EBITDA (x) 55 36 44 40
PRI 10 9 6 5  EPS(®) 9843 1758 10385 10,626
7|t 37 -86 151 -158  CFPS(®) 21856 25845 16,045 15,767
Y= O 2OIBIRIAIU RO HE 84 =27 0 0 BPS(®) 215808 242333 250279 259458
MHERHA 2 7|ERIRES ZA(E7h 143 -81 0 0 DPS(®) 1,700 2700 1,600 1600
THORH ZAET 9 -81 0 0 BHENS (%) 132 12.1 122 12.0
DHURHT: 2 7|EFRHT S| S7KZL) -143 49 0 0 HiESUE (%) 14 2.3 14 14
O M| -43  -125 -73 -75  OEUEILE (%) -34 143 -45 0.0
EXjgsoR Q5 $ZEE 873 -2 -250  -250  EBITDAZ7IE (%) 75 375 267 -13
SYHEFIE -194 -217 -250 250  EHAA0|USTIE (%) -04 805  -42.1 0.0
L WISEIENCA) 0 0 0 0 EPSE7IE (%) -13.1 787 409 23
7 B ANMBI -83 -70 0 0 OiExd siEE (3) 8.7 10.2 9.2 92
7 EEXES -9 16 0 0 MUK 31EE (3) 76 88 80 80
MWEHSOoR QIS HFSE -121 -01 -69 -4 OHRART STE (3) 13.1 15.7 143 143
7 IZ8ER SIKZL) 66 -89 0 0  ROA(®%) 35 5.7 3.2 32
RH2o| Z7HUL) 0 0 0 0  ROE (%) 47 76 42 42
2ol Xig -58 0 -69 -41  ROIC (%) 45 87 47 48
JEptREs -129 -2 0 0 XIS (%) 35.7 34.2 33.1 319
#2957t 221 261 284 312 |sHIE %) 2006 2238 2433 2647
e 429 650 912 1,195 £XRUZ/AVINE (%) -12 -73 -1 -150
EeE 650 912 1195 1507  ZHIA0/ZEHIE (x) 6.2 11.7 6.9 6.9
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XA U SEFT HEF0|

ol E OXJHS B2E(%) 2 Qe Mosls
HIA 2R} EXtelA SHEFIN) HIZI0HE| AR | 200(’ OAO)O =AM 73HE
25M23515 (011780)
2026.05.08 I/ES 160,000 - - [150,000
2026.01.30 =g 144,000 -7.42 6.53
2025.08.04 =7 117,000 0.37 2667 100,000
2025.05.09 Trading Buy 127,000 -7.42 2.60 o5 000
2025.02.04 Trading Buy 120,000 -3.10 5.42 '
2024.11.08 Trading Buy 140,000 -29.47 -19.29 o T T T
2024.08.02 Trading Buy 164,000 -14.93 -3.60 24.8 25.8 26.8
* W2 A AR AR, SHZTL HAAIER 130|0 SHFVIS HZSIE 42 oid ZARRAXZO| ZHY MUNK| 717k Aoz 3

71 M

O = 121 71E BUAUE 20% Oleel 249 il HISE @ &% 12718 7|= YSXTESE0l AETYE | 27U d5
SH DR 124 VIR B -10~10% 0|2 S20] il SH R 1VHE VIE EEARYEE A-YE 7

O DR 120 T 1E HUSAUE -10% O149] $71510] Ol HIESA [ o= 1218 7IE YEXHEE0| AESAUS | R A=t

Oi4=(A), Trading Buy(l), S2(@), tH=(), F7H—), SEF7H=), Not covered(m)
*20254 5€ 129 7|EC=2 EXIoIA 237I1E W (Trading Buy 274 AMA)
*aks 1270E 7|E U= 10% 04, 20% 0|2 F7HAE0| HldEs 552 28EARRAAN MZ| T T = B8 HCZ MAIE

XA g
(TE(ITES) Trading Buy(0#%) SHEY) =
83.02% 0% 16.35% 0.63%

*2026d 068 30 7IEC=Z 22 18 S8FAS0 totx SHet 22 FAS39 HIZ
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