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Axf 25 w2 o] S )
IE 23 87 273 EET
1Q25F 2025F 1Q25F 2025F 1Q25F 2025F
0 A 115.2 466.2 107.0 458.0 -7.1% -1.8%
go|o) 37.9 152.7 35.2 151.6 -7.2% -0.7%
40| E 32.9% 32.8% 32.9% 33.1% 0.0%p 0.3%p
g7120/9 29.9 121.0 21.7 120.5 ~7.5% -0.4%
i@ ROIEISH 2| MAIME
Peer #20{0 Efo|2 (Eigh: 4loi@l wale|  WOIEUR,  2ITWD)
Schneider
R - A
NI 1,504.0 5,634.0 498.7 113,151 125,634 80,103 116,445
- 2024 334.0 4,551.8 262.7 24,878 38,163 33,085 20,203
2025F 458.0 5,089.8 242.6 26,778 41,943 34,363 25,295
2026F 568.3 5,799.6 226.0 28,789 45,213 36,302 31,849
Hoio|al 2024 109.2 389.7 97.8 5,959 6,449 5,367 4,891
2025F 151.6 469.8 83.6 5,560 7,718 5,832 6,910
2026F 189.1 578.6 78.0 6,109 8,630 6,373 9,067
AHol|AE 2024 32.7% 8.6% 37.2% 24.0% 16.9% 16.2% 24.2%
2025F 33.1% 9.2% 34.5% 20.8% 18.4% 17.0% 27.3%
2026F 33.3% 10.0% 34.5% 21.2% 19.1% 17.6% 28.4%
2712019 2024 83.7 238.7 79.9 3,794 4,269 3,938 4,286
2025F 120.5 327.6 7.0 4,365 5,472 4,337 5,622
2026F 149.3 4131 62.0 4,887 6,145 4,817 7,331
PER 2024 15.7 20.2 9.2 29.8 29.4 20.3 21.2
2025F 12.5 17.2 7.0 25.9 23.0 18.5 20.7
2026F 10.1 13.6 8.0 23.2 20.4 16.6 156.9
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AUH7| X EOIS (Ch): Aloid
1024 2024  3Q24 4024 1Q025F 2Q25F 3Q25F 4Q25F 2024 2025F
& 707 752 797 1084 1070 1120 1168 1222 3340 4880
HEy 2.7 33.1 36.7 60.4 60.8 72.6 75.2 78.6 1529 28741
o= 193 200 32 51 571 681 736 768 1396 2756
R4, JIEt 3.4 4.1 15 4.3 3.7 45 1.6 17 133 116
4y 40.3 36.0 39.4 36.0 37.8 33.6 37.4 4.2 1515 150.0
o= 27 24 22 45 13 122 8.3 52 718 370
R%, 7IEb 176 136 171 314 265 214 201 360 797 1129
I1e 7.7 6.2 36 120 8.5 5.9 4.2 24 205 209
(RE)
4 10.9 7.7 6.3 78 103 7.4 6.0 74 327 3141
& 598 675 734 1006 967 1047 1108 1148 301.3 4269
o= 420 514 574 687 684 802 819 821 2196 3126
i 130 133 126 263 214 213 253 268 651 948
gz 3.1 11 17 3.1 3.8 1.4 2.1 38 91 111
718 17 1.6 17 25 3.1 17 16 2.1 75 8.5
% YoY 334% 526% 32.7% 107.5% 51.4% 48.9% 46.6% 12.7% 55.7% 37.1%
L 241.5% 1209% 206.8% 214.9% 167.6% 119.5% 104.9% 30.1% 189.7% 87.8%
1= 549.2% 340.4% 356.2% 340.3% 195.0% 135.0% 109.3% 37.0% 365.1%  97.4%
88, 7IEb -8.3% -51.0% —63.7% -331% 100% 10.3%  50% -60.5% —41.4% -13.3%
o] -6.3% 19.56% -—10.7% 31.4% -6.2% -—6.7% -4.9% 146%  49% -1.0%
o= ~41.6% 23.7% -42.4% -80.9% —50.0% -45.6% —62.7% 15.5% -—39.8% —48.4%
R, JIEb 3245% 133% 210.7% 757.5% 50.3% 57.4% 70.0% 145% 214.9% 41.6%
7Ie 129.5% 46.0% —9.0% 110.9% 10.0% -55% 15.0% -80.0% 70.9% -29.2%
(x1d)
4 -12.6% -27.8% -5.0% -5.0% -5.0% -5.0% ~5.0%
+& 39.0% 142.8% 61.8% 55.1% 50.9% 14.1% 4.7%
o= 241% 822% 62.8% 56.0% 426% 19.5% 42.4%
! 1158.5 632758 66.0% 60.4% 100.0%  2.0% 45.5%
gz -439% 255% 22.0% 21.0% 228% 21.9% 22.0%
7IEt -334% 109.3% 86.3%  6.6% -6.0% -17.3% 13.5%
% WEHIS
e 32.1% 44.0% 46.1% 557% 56.8%  64.8% 64.4% 64.3% 45.8% 62.7%
1= 27.4% 38.5% 441% 51.8% 53.3% 60.8% 63.0% 62.9% 41.8%  60.2%
8%, JIEb 48%  55%  1.9%  40%  35%  41%  14%  14%  40%  25%
o] 57.0% 47.8% 49.4% 33.2% 35.3% 30.0% 32.0% 33.7% 45.4% 32.7%
o= 321% 297% 27.9%  42% 106% 109%  7.1%  43% 215%  8.1%
R, JIEE 249%  181%  21.5%  29.0% 24.7% 19.1% 24.9% 204% 239% 24.7%
7IEt 10.9%  83%  45% 11.1%  79%  52%  36% 20% 88%  46%
(x1ed)
& 15.4% 10.3%  79%  72% 97%  66% 51% 61%  9.8%  6.8%
+E 84.6%  89.7% 92.2% 92.8% 90.3% 93.4% 94.9% 93.9% 90.2%  93.2%
GEUEz  01F 703%  76.2%  78.2%  68.3%  70.7% 76.6% 73.9% 715% 729%  73.2%
#d 2.7%  197%  17.2%  26.1%  221%  204% 22.8% 23.3% 21.6% 22.2%
oz 52%  1.7%  23%  31%  39%  13%  19%  33%  3.0% = 26%
7Ie 28%  24%  23%  25%  32%  1.6%  1.4%  18%  25%  2.0%
BHOY 23.3 24.5 27.8 33.7 35.2 36.5 40.1 399 1092  151.6
% YoY 95.4% 90.3% 63.0% 603.3% 51.2% 48.9% 44.1% 18.4% 1344%  38.8%
% OPM 32.9% 32.6% 34.9% 31.1% 32.9% 32.6% 343% 3R.7% 3R.7% 33.1%
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MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

LA (2191: 4ot HEAEE (219l: 4ote)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
EL] 215 334 458 568 73 QEIRL 103 305 T 558 738
e 137 190 259 320 398 HIYHIYRIM 21 62 87 163 250
IEEe] 78 144 199 248 314 &N L JIEFNAE 32 9% 133 165 207
Ty 31 34 47 59 74 DR 44 60 83 103 129
22{0[2 47 109 152 189 241 HISEXHA 88 187 196 203 225
EBITDA 49 12 156 195 247 [ERHA 81 168 176 183 204
gl 2 4 8 7 5 LAIIYS R ZHHRN 0 0 0 0 0
Q| &k &0 1 1 5 5 5 7|EFE RERFAE 7 12 13 13 13
0| Rp=9) 2 0 2 3 5 ALY 191 493 607 761 963
AT ALY 0 0 0 0 0 FEEH 53 53 72 89 M
7|E 2 15 15 15 15 HUMT 2 J|ERS 27 17 23 29 36
HOIMH S A& 48 105 143 182 235 =P = 7 1 1 1 1
oI HS 10 22 23 33 45 FEAYI|RH 3 0 0 0 0
AsAL &Y 38 84 120 149 191 HIRSFAY 12 6 8 10 12
SHAIRI =AY 1 0 0 0 0 IR = 8 0 0 0 0
g71=0[Y 39 84 120 149 191 AR 0 0 0 0 0
KEh x| 2402 39 84 120 149 191 LV EY 65 58 80 99 123
Egzo|d 52 83 120 148 190 LN 126 434 527 663 840
X[HiX| 2 E 20| 52 83 120 148 190 23 2 15 15 15 15
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; o= wo®o=
H|X[H{ K| = 0 0 0 0 0
WEES ] 126 434 527 663 840
HIsExR o) Aote) =XUS 4 -130 A7 -261 -366
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE 19 L 15 18 2
IUES HIBE 35 16 53 102 132 Valuation AIE R
ol ® & 120 1o " ZA129) 2023A  2024A  2025F  2026F  2027F
2UIHAZ4| 3 3 5 6 6 ==
EPS 8,807 3214 3,958 4903 6,263
SIS 0 6 S S 5 BPS 26200 14553 17352 21818 27647
ERR Ml 0 0 0 0 0 EBITDAPS 1139 4302 5136 6393 8,110
Ao 52 27 -86 52 45 -60 SPS 48385 12828 15044 18666 23405
PEEECE) 20 21 16 2 1 DPS 947 420 420 420 420
exgs sass 16 an 2 20 50 PER - 15.7 125 10.1 7.9
J 0 = 0 0 0 PBR . 35 28 23 18
= EV/EBITDA - 12.6 85 6.4 46
QXA Z7} (CAPEX) 23 -90 13 13 -28 PSR . 19 13 26 21
QETA L4 0 0 0 0 0
7[5%%5% 7 -51 -19 -17 -22 IH%’_H'% (E‘?’l HH, %)
WRES H35E 2 198 5 4 5 A 128) 2023A 2024A 2025F 2026F 2027F
=¥ A3 3 4 3 4 &Y Z718 (%) 813 55.7 374 24.1 254
AR Y =R 2 -10 -10 0 0 0 Aol BIIE (%) 259.7 1344 38.8 24.7 273
e 2 20 0 0 0 xH|HH¢o:°: g(ﬂ? (%) 5,480.2 143 440 239 277
- £20|95 (% 363 430 434 436 441
SQ?H% 0 N i 13 13 0|2 (%) 217 327 334 333 338
Iz s -1 9 14 14 14 T 20[lE (%) 182 25,1 263 2.3 %38
HAAHOIME S J|E} 0 0 0 0 0 EBITDA OH (%) 230 335 341 343 347
s20] =7t 17 #“ 25 76 87 ROIC 390 424 401 421 454
oIz w2 . y 0 s 1 ROA 247 245 219 218 21
2 m ” 6 o 6 51 ROE 470 209 251 251 254
== 2HHIS (%) 519 135 15.1 149 14.7
NOPLAT 47 109 152 189 P2 -’;i}g]:l/xmx}i (%) 35 -30.0 325 -39.4 -435
FCF 12 74 40 89 104 ofo|ol/ZEH| () 262 549 87.1 85.8 88.9
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MAUMT| (062040) FAISE X SEFIH 0|
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T
100,000
-04- L=
90,000 - 2025-04-29 BUY 87,500 14
80000 I 20250206 BUY 87500 14
70,000 - 2024-11-26 BUY 73,000 14 -6.44 11.78
60,000 - 2024-11-22 Not Rated - 14
50,000 -
40,000 |
30,000 -
20,000 -
10,000 -
0 T T T |
23.04 23.10 24.04 24.10 25.04
R SOEEH
= 1RIg = (MHZI - 2EF) / SEFIFX 100
« 1) BRI} HA| CAAEDIRC) " BREI)
2) SEZI} HA| CRATEIRIS) "EIT(ES AH) Zop
T2 EXIA HIE(%)
Strong Buy (0 4) 0
Buy (0f <) 93.7
Hold(58 6.3
Sell(H554) 0
| 100.0
= JEY 2025-04-28 %52l BN S0 KABPILE ZEF 2|EES XS B8 AEAl A
28O OLEI S A
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o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X120 SBEAEMAMS} HISAE X2 EY A ChA-OI0l A FEEXNE U HelE ERst UK pELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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