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BUY w)

SEFI} 200,0009 (U)
M 2557} 170,000%
7} (11/5) 162,300
RELE 23%
A7HEY 49413942
ELHFAS 30,445,200%
602 i 72tk 8722
60 BT H2fe 683,929%

52% 1/X 168,700%4 / 44,5008
37| tieFE 1,275 (YoY +42.8%, QoQ +38.0%)22, A7t 710|HA 5,000 AoIRIES 11.83%
20| RHOIC. £FEIE 41430202 FFHO|T 2832 HOYO0| TIYED 7|E Hig4ols 0.61%
Ol& CAPA 3,000f2 CH| &K Hit 7ks w27t oF 4,00043#C= S8 HMYOICt xozx HKEA{ 9] 2 Ol
Ase M2 22 i1MY 18 NE S49 92 HE0/0 WE S+HY7| CAPA=
1-23% gt of 500049322 OY=lt. S| Mty L2 80%, ESS= 718018 (%) VHE HE 12K
20% +Z0=2 FHED 0|2 HOIEME 2A0|E UM Fi0| BE ESS 42 57k £ N T

=
I} A8j2 HZHE THSN0| =Lt <lel 527 275 249.0
o 363 1.8 1246
2O=7} 200,000802 Atst Hij (feH) 475 221 2320
SAtS| 20253 DiE2 5,0612&(YoY +51.5%), B0 1,783 &(YoY +63.2%,
OPM 35.2%)2=2 FHEC}. HO[HMEf ¥ ESS 2 ZAH0| TE EHYT7| M, &
M 8Y et A 3 27 S22H 48 ZHEE WEHE 0[0E MY0IT. 2026
Holl= FRI0[20] YoY +54% Ol S7te A2 Old=(D, Peer THH| 1HF 7|Z7t K|
£28 Z0= J|oit}. 2= 188 - UZY SHHYT| 200N XHEsE FYHS =
5tal QUCM, ESS-HIO[EMME +Q 2ol 21 45| 7|Y2= 2[2018 GX|7} SZoltt.
SiX| F7t= 26F PER 23t2, Peer LiH| O 30% &QIE 2FOIC}. 0|0 26F EPSO|
Target PER 28HIE s SHF7+E 200,0004°= 5t
Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS 7H&) (A2, 2, %, i)
3025P MASTIUH MEicH| A zusac 2028 st ke ads
Z=0H
ESl 133 66.5 35 139 -4.2 el 218 334 506 700
%ei0]2] 47 109 178 275
&i0[2] 43 53.6 -76 49 -12.7
KlHtiz=01¢ 39 84 146 216
T HAAFAQ[QI _
MIEAEAII0[ 47 62.3 1.6 PER - 15.7 33.8 22.8
SL0I2UE (%) 322 -27%pt -38%pt 363  -3.1%pt EV/EBITDA - 126 262 16.6
K=0IE (%) 278 -09%pt -1.7%pt 280  -0.2 %pt ROE 47.0 29.9 29.2 32.4
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ARIF7| 3025 Review (I AR)
3Q25P 3Q24 YoY 2Q25 QoQ AL FHX Diff H| D
&Y 132.7 79.7 66.5% 128.3 3.5% 1341 -1.0%
oy 427 27.8 53.6% 46.3 -7.9% 50.4  —15.4% Y3A CHENZH| RIS A, 505422 o A% 8t
E71%0[ 9 (X|HH) 36.9 22.9 61.2% 38.0 -2.9% 403 -8.4%
RHE: SOIEISH 2 MAIHE
YA AUMT| A Y HE WY (R M)
JIE =Y A =3 tslg
4Q25F  2025F  2026F  4Q25F  2025F  2026F  4Q25F  2025F  2026F
EL! 144.3 505.5 699.8 146.3 506.1 699.5 1.3% 0.1% 0.0%
Hoiol2l 50.3 184.6 2711 51.8 178.3 275.1 2.8%  —3.4% 1.5%
Hoio|2E 34.9%  365%  38.7%  354%  352%  39.3% +0.5%p -1.3%p +0.6%p
57|20/ 21 (X]HY) 42.1 151.6 2135 40.3 146.4 2165  —4.2%  -3.4% 1.4%
RE: SOIESA 2| MAIHE
2
a» QOLE} =
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la Securifies (Korea)



Company Report I

AIM7| AIM X0| 2 M} (421 A1213)
1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25F 2024 2025F 2026F

& 70.7 75.2 79.7 108.4 98.8 1283 132.7 1463 334.0 506.1 699.5
=L 22.7 33.1 36.7 60.4 45,0 383 26.2 52.6 152.9 162.1 194.8
o= 19.3 29.0 35.2 56.1 42.0 38.0 26.2 50.5 139.6 156.7 188.9

S8, 7IE 34 4.1 1.5 4.3 3.0 0.2 0.1 2.2 133 54 59

AlX|A/5] o| E{ I Ef 40.3 36.0 394 36.0 50.0 87.3 101.7 87.6 151.5 326.7 504.7
nj= 22.7 224 222 45 25.6 64.0 63.5 49.9 71.8 203.0 3135

78, 7IE 17.6 13.6 171 314 245 23.3 38.2 37.7 79.7 123.7 191.2

7|Et 1.7 6.2 36 12.0 38 2.7 48 6.0 29.5 173 16.8

(R19g)

4 10.9 1.7 6.3 18 4.2 24 24 42 32.7 133 13.6
LE 59.8 67.5 734 100.6 94.6 125.8 130.3 1421 301.3 4928 685.9
o= 420 51.4 57.4 68.7 65.4 100.0 88.1 100.4 219.6 354.0 502.4

a4 13.0 133 12.6 26.3 23.3 18.7 35.8 31.5 65.1 109.4 140.1

Uz 3.1 1.1 1.7 3.1 14 3.1 38 5.6 9.1 14.0 23.1

7| E} 1.7 1.6 1.7 2.5 45 3.9 2.7 4.5 7.5 15.7 20.3

% YoY 33.4% 52.6% 328% 107.5% 39.8% 70.5% 66.5% 35.0% 55.7% 51.5% 38.2%
Mg 2415% 1209%  206.8%  214.9% 98.1% 15.7%  -285% -129% 189.7% 6.0% 20.2%

nj=  549.2%  3404%  356.2%  340.3%  117.0% 314%  -256% -10.0%  365.1% 12.3% 20.5%
7|Et -83% -51.0% -63.7% -331% -105% -949% -964% -50.0% -414% -59.3% 9.0%
M4 /o O] E{ M E] -6.3% 195% -10.7% 31.4% 242% 142.8% 1584% 143.7% 49% 115.6% 54.5%

o= -416% 23.7%  -424%  -80.9% 12.8%  186.0% 1858% 1000.0% -39.8%  182.7% 54.5%

o

e

S J|Eb 3245%  133%  210.7%  7575%  389%  716%  1229%  200% 2149%  55.1%  546%
7|t 1295%  460%  -9.0% 1109% -50.3% -564%  321% -500%  709% -413%  -32%
(RleE)
TES -126% -278% -60.9% -68.6% -62.1% -46.4% -59.5% 2.6%
P 390% 1428%  58.3%  864%  775%  41.3% 636%  39.2%
02 241%  822%  558%  945%  534%  46.2% 612%  41.9%
=] 11585% 632730  794%  410% 1838%  20.0% 679%  281%
o= -439%  255% -543%  1742%  1238%  81.2% 544%  64.9%
J|E} -334%  109.3%  171.3%  1408%  621%  79.6% 109.4%  29.3%
% O EH| S
FERT 321%  440%  460%  557%  455%  29.8%  19.8%  36.0%  458%  320%  27.8%

o= 27.4% 38.5% 44.1% 51.8% 42.5% 29.7% 19.7% 34.5% 41.8% 31.0% 27.0%

8, J|Et 4.8% 5.5% 1.9% 4.0% 3.0% 0.2% 0.0% 1.5% 4.0% 1.1% 0.8%

Ax|44/o 0| E{ HIE] 57.0% 47.8% 49.4% 33.2% 50.6% 68.1% 76.6% 59.9% 454% 64.5% 72.2%
o= 32.1% 29.7% 27.9% 4.2% 25.9% 49.9% 47.9% 34.1% 21.5% 40.1% 44.8%

a4, 7IEt 24.9% 18.1% 21.5% 29.0% 24.7% 18.2% 28.8% 25.8% 23.9% 24.4% 27.3%

7|E} 10.9% 8.3% 4.5% 11.1% 3.9% 2.1% 3.6% 4.1% 8.8% 34% 24%
(x1E)

Ly 15.4% 10.3% 7.9% 1.2% 4.3% 1.9% 1.8% 2.9% 9.8% 2.6% 1.9%

& 84.6% 89.7% 92.1% 92.8% 95.7% 98.1% 98.2% 97.1% 90.2% 97.4% 98.1%

(5 U H|E) o= 70.3% 76.2% 78.2% 68.3% 69.2% 79.5% 67.6% 70.7% 72.9% 71.8% 73.2%

a4 21.7% 19.7% 17.2% 26.1% 24.6% 14.9% 27.5% 22.2% 21.6% 22.2% 20.4%

U= 5.2% 1.7% 2.3% 3.1% 1.5% 2.5% 2.9% 4.0% 3.0% 2.8% 3.4%

J|E} 2.8% 2.4% 2.3% 2.5% 4.8% 3.1% 2.1% 3.2% 2.5% 3.2% 3.0%

go|9! 233 245 27.8 33.7 375 46.3 42.7 51.8 109.2 178.3 275.1

% YoY 95.5% 90.3% 63.0%  603.5% 61.4% 89.1% 53.6% 53.6%  134.4% 63.2% 54.3%

% A0|AE 32.9% 32.6% 34.9% 31.1% 38.0% 36.1% 32.2% 35.4% 32.7% 35.2% 39.3%
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HiH Peer 2001 HOIE (SR A, WOtz WOLEYR, WOFTWD)
MUM7|  LSELECTRIC =~ HIEH7| Eaton (ETN) SOOI BB (ABBN)  Fortune Electric
Electric SE (SU)

IpIEL! 4,941 13,659 616 147,046 138,996 108,541 247,966
EL! 2004 334 4552 263 24,878 38,153 33,085 20,203
2005F 506 4,866 243 27,429 41,943 34,824 25,468

2006F 700 5,604 226 29,751 45213 36,859 31,281

TSI 2004 109 390 98 5,959 6,449 5,367 4891
2005F 178 420 84 5,382 7718 6,122 6,270

2006F 275 547 78 6,345 8,630 6,631 8,136

%2i0/ol 8 2004 32.7% 8.6% 37.0% 24.0% 16.9% 16.2% 24.2%
2005F 35.0% 8.6% 345% 19.6% 18.4% 17.6% 246%

2006F 39.3% 9.8% 34.5% 21.3% 19.1% 18.0% 26.0%

547|220/ 2 () 2024 837 238.7 79.9 3794 4269 3938 4286
2005F 146.4 343.1 710 4287 5472 4515 5,284

2006F 2165 439.9 62.0 4953 6,145 4930 6,805

PER 2004 15.7 19.9 9.2 33.1 31.1 2438 372
2005F 338 39.8 8.7 343 25.4 240 46.9

2006F 228 310 99 297 226 220 36.4

Mg FUESH SIMAUE, ) APIEUE 25.11.056 71E
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| M1%71(062040)

MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

AN (9] HAe)
HAH128) 2023A 2024A 2025F 2026F 2027F
&M 215 334 506 700 954
HE 7t 137 190 269 360 486
&0/ 78 144 237 339 468
| 31 34 58 64 85
20(Y a7 109 178 275 383
EBITDA 49 12 181 277 385
A& 2 4 3 5 9
Qe &0 1 1 1 1 1
0| Kp0! 2 0 2 4 7
A 7Y e 0 0 0 0 0
J|E} 2 -15 0 0 0
HOIA U RAF 2R 2201 48 105 182 280 391
HOoINH S 10 2 35 64 78
AsAL =2 38 84 146 216 313
SoA gl 1 0 0 0 0
27201 39 84 146 216 313
KIEH X201 39 84 146 216 313
Zz0Y 52 83 145 216 312
X|Hh X 2 ¥ 20| 52 83 145 216 312
T G0l ME JIER TIE k-GAAPE SY. F, THEA0|A DHERT7 (o} ERH| D A2
HISER Tl AolR)
HAH128) 2023A 2024A 2025F 2026F 2027F
YUEE HISE 35 16 91 151 221
71201 39 84 146 216 313
L7t 3 3 3 2 2
Q|eta9l 0 6 -1 -1 -1
34,27 p &Y 0 0 0 0 0
At 52 27 -86 72 82 -109
J|ERZEE 20 21 15 15 15
EXgs #3358 16 A73 27 -30 40
SRR 0 -33 0 0 0
RN BTt (CAPEX) 23 90 0 0 0
SR 24 0 0 0 0 0
J|ERZEE 7 51 27 -30 -39
N7ES das8 -2 198 A7 -16 -15
A S -13 3 5 6 8
AR A FIIA S -10 -10 0 0 0
A 23 220 0 0 0
G 0 5 -13 13 13
J|El 358 -1 9 9 9 9
HZHQHE 5 J|E 0 0 6 9 14
#o| =2 17 Il 53 13 181
PER:E 4 21 62 15 228
g sz 21 62 115 228 409
NOPLAT 47 109 178 275 383
FCF 12 -74 91 151 221

A= (B9 ot
HAN128) 2023A  2024A 2025F 2026F 2027F
S 103 305 470 708 1,053
HIYEHSYRML 21 62 15 228 409
HEMH U 7ERA 32 % 147 203 277

T TRpA 44 60 92 127 173
H| SRk 88 187 185 183 181
FEYR 81 168 165 163 160
HATIYE NzHAXN 0 0 0 0 0
J|EFERIRFA 7 12 13 13 13
KHESH 191 493 655 891 1,234
RS 53 53 79 109 148
IR & J|EHHF 27 17 26 35 48
Chy|RIQ 2 7 1 1 1 1
FEAYI|RH 3 0 0 0 0
H K& 12 6 9 12 16
A2 8 0 0 0 0
ALRY 0 0 0 0 0
LB 65 58 88 121 164
T 126 434 567 770 1,069
123 2 15 15 15 15
2Yo3 23 230 230 230 230
ojdeoiz 70 148 281 485 786
H| X[H{ x| 2 0 0 0 0 0
KHESH 126 434 567 770 1,069
i3 4 130 -205 -342 554
Zxp02 19 1 16 2 30
Valuation X|E (EH2L: 2, H, %)
HAN128) 2023A  2024A 2025F 2026F 2027F
EPS 8,807 3214 4,805 7110 10,286
BPS 26290 14553 18660 25337 3519
EBITDAPS 11,139 4,302 5,940 9114 12648
SPS 48385 12828 16623 22976 31,330
DPS 947 420 420 420 420
PER - 15.7 338 228 15.8
PBR - 35 87 6.4 46
EV/EBITDA - 12,6 262 16.6 14
PSR - 39 9.8 741 52
Mg (91 b, %)
A 128) 2023A  2024A 2025F 2026F 2027F
& =718 (%) 81.3 55.7 51.5 382 36.4
Ho|d BIIE (%) 259.7 1344 632 54.3 39.2
KH{201 B7tE (%) 5,480.2 1143 748 48.0 447
Hg-a |25 (%) 36.3 430 46.8 485 49.0
HAO[UE (%) 2.7 327 35.2 39.3 401

X 20|2AS (%) 18.2 25.1 289 309 328
EBITDA BF (%) 230 335 357 39.7 404
ROIC 39.0 424 447 55.1 65.8
ROA 247 245 255 28.0 295
ROE 470 29.9 29.2 324 3441
SRHS (%) 519 135 155 15.7 154
¢7‘<}<?=F‘/K}7IK}E (%) 35 -30.0 -36.1 444 -51.8
210|2/Z8HIE (1) 26.2 54.9 971 1075 1M.2

X}

1

& RUESR

: 1. EPS, BPS ! PER, PBR2 XH|ZF 7|&Y
2. PERS valuation X|E2 A gmxIE B 37t 7|

3. ROE,ROASIE?, AhZ ALt %*53 JERGE R Sri=

0

i}

an O
"“';,:Tﬂ"n

EISa
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P/E band chart P/B band chart
(=g (He)
250 o == Price(adj.) 350 == Price(adj.)
8.8 x 300 2.1x
200 - 12.6 x 3.8 x
——16.3 x o0 | 24X
———20.0 x 1—7.1x
150 1 ——23.8 x o0 |——88x
100 - 150 -
) 100
50 - \J"
’ 50 -
A~
O T T T T T T T T T T 0 . . . . . . . . . .
181191201211 22.123.1 24.1 25.1 26.1 27.1 28.1 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
MUF7| (062040) EXISE ¥ SEZT} 30|
= - 12E
(#) Ext 2® SWH =
Ft ——s8F R R B o
250,000 -
20251106 BUY | 200,000 @ 14
200,000 2025-10-22  BUY 170,000 14 -8.50 -0.76
20250807 BUY 160000 1 | 2808 -1344
150,000 - 20250704  BUY 104000 14 | -099 2510
20250206 BUY = 87500 1H | 2625 171
100,000 -
20241126 BUY | 73000 14 | 644 1178
50,000 - 2024-11-22 Not Rated - 15
0

23.11 24.05 2411 25.05 2511

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.2
Hold (58 5.8
Sell(H|552) 0
A 100.0
= I1FEY 2025-11-05 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2

11
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR FEFAZAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
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