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4Q25 Review: E 3t Ho| (0§ AN, J2|1 TN 5} BUY w)
MUMT|= 4025 THEA 1,421 3 (YoY +31.1%, QoQ +7.1%), F&i0|2| 550 H(YoY
+63.4%, QoQ +29.0%), OPM 38.7%= 7|2olH 27| 7|& ARt ZOf AMES TR EAM 2=y} 200,000% (M)
ST}, 302501 PrESHE Al Tiaa2HH|7F 4Q01 MY SR 40l 40| s, A RS
= - _ - XN 2O ¢
2 ditg HIE 2F 0|20 & 39%01 Fot= 1! 0[UES RARICL Ol SAY F R ’
A G0[o| 20| TRHOR NS HEo| HUFE ZUCE 4Q25 S| Of 2/ 146,7002!
g2 828ﬁ'?:'l(YOY +1300%)QE YES O|0ZUC QoQ &4aE 30 i Z=HE ©I ARA0]2 36%
Ao ME 7IMglE, ZEHE T8 MY E4Y Y HY HB0|T & SHOME
ESS-HIO[EMEIE SHO0| A7t A =it H49 3y Q0102 HZ3Hon, 128 & AP e
GIOIEMIEN S| T2 47:(f 440917t 0|8 4HK0R BOEL, s 05052005
= = = 60 W Helthz 45794
HIO|EMESSF 47 S} + M2 EHoj2t2C, J2|1 ZUUMX| b
60 Hxt Az 318,739%
5D 452 S8 7IE AN UHY SN0IM HOIEME 2 SHZ7HK HE Yool S 168.7002 / 44,5008
SEIET QUS0| HRISICE 0] S4wel| 4% AEa} Hia 22 B71Z Hoi, ASP conimg 107
MBI DA HYS SUS TN 4 200 NYRSS A0 08 FUOR o wsois 061
= - oTaE H (]
SHMX|-ESS 7|8 2AI0|E EH0| Eh== 2Fgoj|A, CIOEMEIS EXHYI| M &3 . W 92 o
SN FEHOR F7Ie JHsA0| Lk WLttt T TeREAE
HEY 222 4025 BiE0| QoQ +105.3% LISoHH XN St MSE SHOIGHC: kA
Ol XIPISHE S5 S0| AWHE HHOR, Yoy 71 ZA0E 275kn 1= =0t &l PROEM  ViE oK 1
20| FHRCE SAE 2026 S #ASH =2 IAAIR} HOE XE F0(0f, 2026 20 45 (916} 1049
H o7 |2 A o3 3=0]| 7IA|3E 0] HE EHOi2HRET} 7| E. il ©8) (299 (04
BHI 154KV ZTIUHQT|= FAY| & SMOZ Hzi=CL 0f0] RIE-AF Ablet 2 o @Hey) 27 (08 1014
HE dIAHAS S ME|Z, FIt Ui CAPEX 90| S 7HsaICt. MY & AXy
M O=ME Sijet StEef 20273 0|F MAIMQI HiE 7|07t 7tse MYO|Ct
ZEXOR, 20260l S48UT| MY AERlo| HOIEME Y, WY HORISC,
FTIYHAT| Y Tts40| SAl0 7|WECE SiX F7t= 26F PER 2182 3L S| Peer
CHH| 30~40% EIE &0 HA=D U0, I fH] MB7t 00| B2= 7t
2 HHSIT 0)0 #AE=2= Mot 5HF7t 200,000 |XAISHH.
Quarterly earning Forecasts (MY, %) Forecasts and valuations (K-IFRS 7H&) (Mofed, 2, %, i)
4Q25P MAST|CHH| MEI|cH| HMMA AMAACE 0 B 02E) 2023A 2024A 2025P 2026F
o5 142 31.1 71 150 53 M= 215 334 502 695
0[] 47 109 182 263
oY 55 63.2 28.9 56 -0.9
K|dHz=0]] 39 84 151 211
MEASAIR0[Q! , . 4 10.
JIEASAIZO| 60 79.2 271 5 0.3 PER ~ 15.7 6.2 219
X|Hiz=0( 45 66.3 21.8 43 45 PBR B 35 6.9 58
FAO[UE (%) 387  +76%pt  +6.5%pt  37.0  +1.7 %pt EV/EBITDA - 12.6 204 15.6
X|Hiz=0|UE (%) 31.6 +6.7 %pt  +3.8 %pt 286  +3.0 %pt ROE 46.2 29.9 30.0 315
Xz S0l xE: SoEE TEXISMALC] 810l U =Q TAJ= Appendix EHE
4% OOLE}I =R
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AMRIK7| 4025 Review (he: Aod3)
4Q25P 4024 Yoy 3025 QQ  TAF N Diff
njzo 142.1 1084 +311% 1327 +7.1% 141.9 +0.0%
ofoi0/0) 55.0 387 +63.4% 027 +29.0% 185 +13.6%
£§7] 0]l (R|HH) 45.0 270 +66.4% 369 +21.9% 435 +3.0%
%005 38.7% 311%  +7.6%p 20%  +6.6%pt 34.2%  +4.6%p
g 2005 31.6% 249%  +6.7%p 078%  +3.8%pt 30.7%  +0.9%p
R SRS ENAE]
Uit Peer WENOIM ElolS (TS| Alofgl, WDl WOHEUR, M9HTWD)
MUM7|  LSELECTRC =~ HIEH7| Eaton (ETN) Eleif:cng'girsu) ABB (ABBN)  Fortune Electric
NPT 4,481 18,570 1,014 142,004 141,849 122,672 301,666
EL 2005P 502 4,962 243 27,458 40,007 33,876 24,259
2006F 695 5,997 206 30,059 42,726 36,005 30,908
2007F 92 6,840 - 32,676 45,977 38,175 38,847
gel0o] 2025P 182 427 84 5,629 7,021 6,076 5,518
2006F 263 643 78 6,385 7728 6,965 8,121
0007F 370 861 - 7,187 8,701 7376 11,116
%oi0[oE 2005 36.2% 8.6% 34.5% 20.5% 17.5% 17.9% 20.7%
2006F 37.8% 10.7% 34.5% 21.2% 18.1% 19.3% 26.3%
2007F 40.1% 12.6% - 22.0% 18.9% 19.3% 28.6%
&§7] 201 (K]H) 2005 151 280 7 4717 4,854 4,633 4,349
2006F 211 484 62 5,047 5,599 5,363 6,683
2007F 301 630 - 5,079 6,335 5,649 9,087
PER 2005 29.7 65.8 143 30.1 29.2 2.5 69.4
2006F 212 38.4 163 271 253 209 45.1
2007F 14.9 295 - 238 224 217 332

A2: Bloomberg, REISE 2IMAIME, F) APISH2 26.02.05 71E
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Company Report I

M| A= 0| 4 Fay (Ciof: Alotel)
1Q25 2Q25 3Q25 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025P 2026F 2027F
&Y 98.8 128.3 132.7 142.1 138.8 164.3 175.3 216.4 334.0 501.9 694.8 922.4
HEY 45.0 38.3 26.2 53.8 54.4 471 35.4 59.1 162.9 163.3 196.0 237.6
A= 42.0 38.0 26.2 52.8 51.2 46.8 35.3 58.1 139.6 159.0 191.4 232.7
78, JIEt 3.0 0.2 0.1 1.0 3.3 0.3 0.0 1.1 13.3 4.3 4.6 4.9
AIRH 4/l o[ M E] 50.0 87.3 101.7 82.8 84.3 117.3 139.9 167.2 1561.5 321.8 498.7 684.7
A= 25.6 64.0 63.5 67.5 51.1 79.9 82.6 135.1 71.8 220.6 348.8 473.8
78, JIEt 24.5 23.3 38.2 15.3 33.2 37.3 57.3 22.1 79.7 101.2 150.0 210.9
7[Et 3.8 2.7 4.8 5.5 4.0 2.0 3.8 6.3 29.5 16.8 16.1 17.8

(Rg)

Ly 4.2 2.4 2.4 4.4 4.4 2.5 2.5 4.5 32.7 13.5 13.8 14.2
+& 94.6 125.8 130.3 137.7 134.4 161.8 172.8 211.9 301.3 488.5 680.9 908.2

o= 65.4 100.0 88.1 116.6 102.3 126.7 17.9 193.2 219.6 370.2 540.1 706.6

e 23.3 18.7 35.8 13.8 27.9 26.2 46.6 17.2 65.1 91.6 118.0 190.3

Uz 1.4 3.1 338 2.9 2.8 41 6.0 47 9.1 1.2 17.6 30.5

7|Et 4.5 3.9 2.7 4.3 1.4 4.7 2.2 -3.1 7.5 15.4 5.2 -19.2

% YoY 39.6% 70.5% 66.5% 31.1% 40.4% 28.1% 32.0% 52.2%  55.7% 50.3%  38.4% 32.6%
&5 98.1% 15.7% -28.5%  —10.9% 21.1% 23.0% 34.9% 9.9% 189.7% 6.8% 20.1% 21.2%
o= 117.0% 31.4% -25.6% -5.9% 22.0% 23.0% 35.0% 10.0%  365.1% 13.9%  204% 21.6%

7E, e} -105% -94.9%  -96.4% -763% 8.0% 25.0%  —14.4% 6.2% —41.4% —67.8% 8.1% 5.8%

MY/ 0/EHE 242% 1428%  1564% 130.3% 68.6% 34.4% 37.5% 89.9% 4.9%  112.4% 55.0% 37.3%

o= 12.8%  186.0%  185.8% 1386.0%  100.0% 25.0% 30.0% 100.0% -39.8%  207.5% 58.1% 35.9%
7E, 7/ 36.9% 71.6%  122.9%  —51.4% 35.8% 60.0% 50.0% 45.0% 214.9% 27.0% 46.1% 40.6%

JIEf -50.3% —56.4% F2.1% —54.1% 3.0% -261% —20.1% 15.0% 70.9% -43.0% —4.2% 10.0%
9

s -60.9% —68.6% —62.1% —43.5% 3.0% 3.5% 4.0% 1.0% 0.0% —58.8% 2.6% 2.7%
75 58.3% 86.4% 77.5% 36.9% 42.1% 28.6% 32.6% 53.9% 0.0% 62.1% 39.4% 33.4%

a/= 55.8% 94.5% 53.4% 69.8% 56.4% 26.7% 33.8% 65.6% 0.0% 68.6% 45.9% 30.8%
7E 79.4% 41.0%  183.8%  —47.5% 20.0% 40.0% 30.0% 25.0% 0.0% 40.7% 28.8% 61.3%
o2 -543% 1742% 123.8% -7.2% 96.9% 30.0% 60.0% 62.3% 0.0% 24.0% 56.9% 78.2%
JIEF 171.3%  140.8% 62.1% 69.8% -70.1% 21.4% -19.6% —173.3% 0.0% 106.1% —66.6% —471.5%

% DH&HI5
ey 45.5% 29.8% 19.8% 37.9% 39.2% 28.6%  20.2% 27.3%  458%  32.5%  28.2% 25.8%
o= 425%  29.7%  19.7%  371%  369%  285%  20.2% 268% 418%  31.7%  271.5% 25.2%
RE, JIEt 3.0% 0.2% 0.0% 0.7% 2.3% 0.2% 0.0% 0.5% 4.0% 0.9% 0.7% 0.5%
MY 4/ o[ B M 50.6%  68.1%  76.6%  58.3%  60.8%  71.4%  79.8% 72.7%  454%  641%  T71.8% 74.2%
o2 259%  49.9%  47.9%  475%  36.8%  48.6%  47.1% 62.4%  215%  43.9%  50.2% 51.4%
SH, JIEt  247%  182%  28.8%  10.7%  23.9% < 22.7%  32.7% 10.2%  23.9%  202%  21.6% 22.9%
(et 3.9% 2.1% 3.6% 3.9% 2.8% 1.2% 2.2% 2.9% 8.8% 3.4% 2.3% 1.9%
(K1)
Li4 4.3% 1.9% 1.8% 3.1% 3.2% 1.5% 1.4% 2.1% 9.8% 2.7% 2.0% 1.5%
+& 95.7%  98.1%  98.2%  96.9%  96.8%  98.5%  98.6% 97.9%  90.2%  97.3%  98.0% 98.5%
(& U HIB) A= 69.2% 79.5% 67.6% 84.7% 76.1% 78.3% 68.3% 91.1%  72.9% 75.8%  79.3% 77.8%
|Y  246%  149%  275%  100%  208%  162%  27.0% 81% 216%  188%  17.3% 21.0%
u= 1.5% 2.5% 2.9% 2.1% 2.1% 2.5% 3.5% 2.2% 3.0% 2.3% 2.6% 3.4%
7|Et 4.8% 3.1% 2.1% 3.1% 1.0% 2.9% 1.3% -1.5% 2.5% 3.2% 08%  -21%
g0/ 37.5 46.3 4.7 55.0 50.2 62.5 67.6 822 109.2 181.6 262.6 370.0
% YoY 61.4%  89.1%  536%  634%  337%  35.0%  58.4% 494%  1344%  662%  446% 40.9%
% FRfo|UE 38.0%  86.1%  32.2%  38.7%  362%  38.1%  38.6% 38.0% 32.7%  36.2%  37.8% 40.1%
T2 S0FI=A A MTIMIFA
3
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Company Report I

MRUR| ARIS2 0 0| 2 A
(M) BSHN ERT| MY S4+EAT] wT|E
800 1
600 A
400 A
200 A
2021 2022 2023 2024 2025P 2026F

Tz HUTY|, RUESH E2|MRIHE

AUM7| #Hely| 2500/

234 244 254
12 38 58 72 92 11€ 1€ 3¢ 58 72 9% 118 1¥ 38 58 72 o9¢F 11

X2 Trass, RUESH 2IMAIME] ) AIBA| OHIA| B 71Z, 25 U 128 SHA| 28

MRUFD| 4025 45 U]

Uz} X4 +Z=39 us Z2UA
25.12.22 = 3149 BESS Project Pad Mount transformer 28.10.26
25.12.24 = 438 A= Data Center & Pad Mount &7 27.07.14
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MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

2N (BI91: 4104 AN E (E191: 4otel)
ZAH124) 2023A  2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
E 215 334 502 695 922 QEIRL 103 305 474 705 1,031
e 137 190 268 370 47 HIYHIYRIM 21 62 122 229 407
EFJ] 78 144 234 325 451 WEYH L JIERH 32 96 146 202 268
| 31 34 52 62 81 DR 44 60 91 126 167
oj010/2! 47 109 182 263 370 H| SR 88 187 185 183 181
EBITDA 49 12 184 265 372 [ERHA 81 168 165 163 160
gl 2 4 12 8 13 LAIIYS R ZHHRN 0 0 0 0 0
QlEtHE £ 1 1 7 2 4 J|EFERbRFAE 7 12 13 13 13
0| x}&] 2 0 2 4 7 TEA 191 493 659 888 1,212
AT ALY 0 0 0 0 0 FEEH 53 53 78 108 143
7|Et 2 15 2 1 1 HUMT 2 J|ERS 27 17 25 35 47
HOIMH S A& 48 105 193 270 383 =P = 7 1 1 1 1
oI HS 10 22 42 59 82 FEAYI|RH 3 0 0 0 0
ASAY e 38 84 151 21 301 HI RS2 12 6 9 12 16
SHAIRI =AY 1 0 0 0 0 IR = 8 0 0 0 0
g71=0[Y 39 84 151 21 301 AR 0 0 0 0 0
KEh x| 2402 39 84 151 21 301 ENEY] 65 58 87 120 159
Egzo|d 52 83 150 210 300 LN 126 434 572 768 1,053
X|Hh X 2 ¥ 20| 52 83 150 210 300 Ea 2 15 15 15 15
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo o= woo= =
H|X[H{ K| = 0 0 0 0 0
WEEY 126 434 572 768 1,053
HIsExR o) Aote) =XUS 4 -130 21 -342 -549
ZAH124) 2023A  2024A 2025F 2026F 2027F ClLE 19 L 16 22 2
YUEE HISE 35 16 91 145 217 Valuation AIE R
ol ® & ! o o ZA129) 2023A  2024A  2025F  2026F  2027F
2oty 3 3 3 2 2 e
EPS 8,807 3214 4,961 6,925 9,874
SIS 0 6 7 2 4 BPS 26200 14553 18815 25287 34654
ERR Ml 0 0 0 0 0 EBITDAPS 11,139 4,302 6,047 8703 12225
AR 5 27 -86 -70 -81 97 SPS 48385 12828 16487 22820 30,296
JEfZs 2 20 21 15 15 15 DPS 947 420 440 500 550
exgs sass 16 an 26 20 36 PER - 15.7 26.2 212 149
J 0 = 0 0 0 PBR . 35 6.9 58 42
= EV/EBITDA - 12.6 204 15.6 106
S 571 (CAPEX) 23 -90 0 0 0 PSR . 39 79 6.4 48
SETM 2L 0 0 0 0 0
J|EfHESE 7 -51 -26 -30 -35 =L (EH9): B, %)
WRES H35E 2 198 -7 -7 -18 A 128) 2023A  2024A 2025F 2026F 2027F
=PI 14 3 5 6 7 HEY Z718 (%) 99.2 55.7 50.3 384 328
A 2 AR 13 -10 0 0 0 gHolA B8 (%) 282.5 1344 66.2 447 409
Nt 23 220 0 0 0 KHIHH¢0:Z: %(7% (%) sggg 11;3 Zg: Z:: 426
- £20|98 (% ; : ! . 489
sas 0 N i i 1 %Rl0[2E (%) 217 327 362 37.8 40.1
JEfE3sE 2 -9 -9 -9 9 XHY20[2E (%) 182 25.1 30.1 303 326
HAHYHE = J|E 0 0 12 10 15 EBITDA Ol (%) 230 335 36.7 38.1 404
%dalg %7:} 17 4 60 107 178 RO\C 375 424 443 53.3 63.3
oIz w2 s y 0 12 229 ROA 242 245 262 273 286
2 m ” 6 2 9 0 ROE 46.2 299 30.0 315 330
=a SRS (%) 51.9 135 152 15.6 15.1
NOPLAT 47 109 182 263 370 _/,\_;'(}%l:/xpu}i (o ) 35 -30.0 -36.9 445 521
FCF 12 74 91 145 217 ofo|ol/ZEH| () 262 549 99.3 1033 109.7
i
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|ES| AR, F%|= HEA 7t 7|&, WYX= SMFIt 7|EY

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

an O
"“';,:Tﬂ"n
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Company Report I

P/E band chart
(M)
400 - Price(adj.)
i 8.9 x
350 12.6 x
300 1 ——16.3 x
250 —20.0 x

—23.8x

P/B band chart
(Hd)
500 == Price(adj.)
450 4 2.1x
3.7x
40 154y
350 1——7.0 x
300 {——8.7 X
250
200
150
100
50
0 T T T

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|
(&) Ex}
7} ——2EFI} g oy
250,000 ~
2026-02-06  BUY
200,000 - 2025-11-06  BUY
20251022  BUY
150,000 - 20250807 BUY
2025-07-04  BUY
100,000 -
2025-02-06  BUY
50,000 - 2024-11-26  BUY
2024-11-22  Not Rated
0 . . . |
24.02 24.08 25.02 25.08 26.02

swh SBR mqglfali-igﬂ(ilﬁ)
(3) AN ofum =5} o]
200,000 14

200,000 14

170000 14 -850  -0.76
160000 14 -2808 -13.44
104000 19 099 = 2510
87500 14 2625 171
73000 14 644 1178
- 14

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

x

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

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

T J1EY 2026-02-06
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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 IEFAZAAR 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
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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