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Quarterly earning Forecasts [CSSEIRA Forecasts and valuations (K-IFRS 7H&) (Ao, §4, %, i)
1026E MUS7|CHH| MS7|CHH| HMAA AMAACLH| A (128) 2024A 2025A 2026F 2027F
=
ey 148 49.9 43 148 04 r==d 334 502 69 91
F0(Y 109 179 263 362
ol 55 453 4.1 56 -3.2
K|dHz=0]] 84 149 239 309
HEAZARR0[Q] , 4. -5.
4IEAISAIO] 55 409 4.4 57 5.0 PER 15.7 194 999 171
X|Hiz=0( 55 74.5 26.9 45 22.3 PBR 35 49 6.7 51
FRAUZ (%) 368  -1.2%pt  +0.0 %pt 382 -1.4%pt EV/EBITDA 12.6 14.7 18.5 12.9
X|biz=0|2AE (%) 36.8 -1.8%pt  -0.4 %pt 30.2  +6.6 %pt ROE 19.3 29.2 34.8 33.8
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HiH Peer 2001 HOIE (SRl AR, WHOIte] WOLER, WHOFTWD)
MYl LSELECTRC  MB®7l  EatonETN) o0V gzt?r?;dseé ABB (ABBN) ~ [ortune
(VRT) (sU) Electric
IpIEL! 5,094 26,830 791 156,358 112,909 150,167 167,276 257,443
e 2005 502 4,966 224 27,448 10,230 40,152 33,220 24,423
2006F 696 6,165 226 30,507 13,615 43,121 36,533 31,343
2027F 915 7,366 - 33,470 16,806 46,745 30,048 39,315
2008F 1136 8,162 - 36,984 19,438 50,693 41,465 39,060
%20/ 2005 179 426 67 5,200 1,854 6,699 6,047 5,007
2006F 263 700 78 6,058 3,072 7726 7,341 8,020
2007F 362 1,004 - 7.179 4,078 8,791 7719 10,092
2008F 451 1,154 - 8,202 4,945 10,012 8,340 1,172
SENEE 2005 35.6% 8.6% 29.9% 19.0% 18.1% 16.7% 18.0% 21.4%
2006F 37.8% 11.4% 34.5% 20.5% 22.6% 17.9% 20.1% 25.6%
2007F 39.6% 13.6% - 21.4% 24.3% 18.8% 19.8% 28.0%
2008F 39.7% 14.1% - 22.2% 25.4% 19.7% 20.1% 28.6%
Yo|20Q(x) 2025 149 087 59 4,087 1,333 4,163 4,734 4,419
2006F 239 545 62 5,139 2,367 5,523 5,636 6,755
2007F 309 742 - 5,017 3,107 6,377 5,822 9,164
2008F 447 918 - 6,750 3,814 7,088 6,082 9,156
PER 2005 26.6 48.2 9.6 287 442 317 29.9 65.0
2006F 202 49.3 12.8 30.4 477 27.2 29.7 38.1
2007F 17.1 36.2 - 26.4 3.3 235 28.7 281
2008F 118 293 - 232 29.6 20.6 26.6 281

At Bloomberg, FAELSH EIMAIWE, APISHS 26.04.13 7IE

AHUHT| ERofoIM LH ElolS

T2 e H|D
27F EPS(2) 10,091 (a) 20274 %3 EPS
Target PER(HH) 23.7 (b) =LHS| Peer 27F PER O] 20% &9l
FEIbR| (2 238,955 (c)=(a)*(b)
SRFIHE) 239,000
EREE) 172,900 2026.04.13 &7}
A501H (%) 38
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Company Report I

M| A= 0| 4 Fay (Ciof: Alotel)
1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F 2027F
&Y 98.8 128.3 132.7 142.1 148.2 164.3 187.7 195.6 334.0 502.0 695.7 914.6
HEY 45.0 38.3 26.2 53.8 53.6 471 47.2 64.5 162.9 163.3 212.3 288.7
A= 42.0 38.0 26.2 52.8 50.4 46.8 471 63.3 139.6 159.0 207.6 283.5
78, JIEt 3.0 0.2 0.1 1.0 3.3 0.3 0.1 1.1 13.3 4.3 4.7 5.2
AIRH 4/l o[ M E] 50.0 87.3 101.7 82.8 94.6 117.3 140.5 181.1 1561.5 321.8 483.4 625.9
A= 25.6 64.0 63.5 67.5 61.4 79.9 88.9 101.3 71.8 220.6 331.6 415.7
78, JIEt 24.5 23.3 38.2 15.3 33.2 37.3 51.6 29.8 79.7 101.2 151.9 210.2
7[Et 3.8 2.7 4.8 5.5 4.0 2.0 3.8 4.4 29.5 16.8 14.2 15.6

(Rg)

Ly 4.2 2.4 2.4 4.4 4.4 2.5 2.5 4.5 32.7 13.5 13.9 14.4
+& 94.6 125.8 130.3 137.7 143.8 161.8 185.2 1911 301.3 488.5 681.9 900.3
o= 65.4 100.0 88.1 116.7 1.7 126.7 136.1 164.7 219.6 370.2 539.2 699.2
e 23.3 18.7 35.8 13.8 27.9 26.2 37.6 20.7 65.1 91.6 112.5 157.9
Uz 1.4 3.1 3.8 2.9 2.8 4.1 6.0 4.7 9.1 1.2 17.6 30.5
7|E} 4.5 3.9 2.7 4.3 1.4 4.7 5.4 1.1 7.5 15.4 12.6 12.7
% YoY 39.8% 70.5% 66.5% 31.1% 49.9% 28.1% 41.4% 37.6%  55.7% 50.3% 38.6% 31.5%
A 98.1% 15.7% -28.5% —10.9% 19.2% 23.0% 79.8% 19.8% 169.7% 6.8% 30.0% 36.0%

o= 117.0% 31.4% -25.6% -5.9% 20.0% 23.0% 80.0% 20.0% 365.1% 13.9% 30.6% 36.6%

7E, e} -105% -94.9%  -96.4% -76.3% 8.0% 25.0% 2.0% 11.7% —41.4% —67.8% 9.6% 71.3%

LA /G 0/EHE 242% 1428%  1564% 130.3% 89.1% 34.4% 38.1% 58.3% 4.9% 112.4% 50.2% 29.5%
o= 12.8%  186.0%  185.8% 1386.0%  140.0% 25.0% 40.0% 50.0% —59.8%  207.3% 50.3% 25.4%

7E, 7/ 36.9% 71.6%  122.9%  -51.4% 35.8% 60.0% 35.0% 95.0%  214.9% 27.0% 50.0% 38.4%

JIEf -50.3% —56.4% F2.1% —54.1% 3.0% -26.1% —20.1% —20.0% 70.9% —43.0% —15.6% 10.0%
9

s -60.9% —68.6% —62.1% —43.5% 3.0% 3.5% 4.0% 2.0% 0.0% —58.8% 2.9% 3.5%
75 58.3% 86.4% 77.5% 36.9% 52.0% 28.6% 42.1% 38.7% 0.0% 62.1% 39.6% 32.0%

a/= 55.8% 94.5% 53.4% 69.8% 70.7% 26.7% 54.4% 41.2% 0.0% 68.6% 45.6% 29.7%
7E 79.4% 41.0%  183.8%  —47.5% 20.0% 40.0% 5.0% 50.0% 0.0% 40.7% 22.7% 40.4%
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% 98.9% —74.8% 00% 106.1% —184% 0.7%

% DH&HI5
Yy 455%  29.8%  19.8%  37.9%  36.2%  28.6%  25.1% 33.0% 45.8%  32.5%  30.5% 31.6%
o= 425%  29.7%  19.7%  371%  340%  285%  25.1% 324%  418%  31.7%  29.8% 31.0%
RE, JIEt 3.0% 0.2% 0.0% 0.7% 2.2% 0.2% 0.0% 0.6% 4.0% 0.9% 0.7% 0.6%
MY 4/ o[ B M 50.6%  68.1%  76.6%  58.3%  63.8%  T71.4%  74.9% 67.0% 45.4%  641%  69.5% 68.4%
02 259%  49.9%  47.9%  475%  41.4%  486%  47.4% 51.8%  21.5% = 43.9%  47.7% 45.4%
SH, JIEt  247%  182%  28.8%  10.7%  224% < 22.7%  27.5% 15.2%  23.9%  202%  21.8% 23.0%
(et 3.9% 2.1% 3.6% 3.9% 2.7% 1.2% 2.0% 2.3% 8.8% 3.4% 2.0% 1.7%
(K1)
Li4 4.3% 1.9% 1.8% 3.1% 3.0% 1.5% 1.3% 2.3% 9.8% 2.7% 2.0% 1.6%
+& 95.7%  98.1%  98.2%  96.9%  97.0%  98.5%  98.7% 97.7%  90.2%  97.3%  98.0% 98.4%
(& U HIB) A= 69.2% 79.5% 67.6% 84.7% 77.7% 78.3% 73.5% 86.2%  72.9% 75.8%  79.1% 77.7%
|Y  246%  149%  275%  10.0%  19.4%  162%  20.3% 108%  21.6%  18.8%  16.5% 17.5%
u= 1.5% 2.5% 2.9% 2.1% 1.9% 2.5% 3.3% 2.5% 3.0% 2.3% 2.6% 3.4%
7|E 4.8% 3.1% 2.1% 3.1% 0.9% 2.9% 2.9% 0.6% 2.5% 3.2% 1.8% 1.4%
g0/ 37.5 46.2 42.6 52.4 54.5 62.4 72.3 735 109.2 178.6 262.7 362.2
% Yoy 61.4%  885%  53.1%  554%  453%  352%  69.8% 404% 1344%  63.5%  47.1%  37.9%
% FRfo|UE 38.0%  86.0%  321%  36.8%  36.8%  38.0%  38.5% 37.6% 32.7%  356%  37.8% 39.6%
e ROIERSH 2| MARE
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MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

ZIIAA (B49]: doigl) A E (B9 doigl)
ZAH128) 2024A 2025 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F
EL] 334 502 696 915 1,136 QEIRL 305 437 695 1,000 1,474
EL 190 268 370 471 451 HIYHIMRI 62 109 263 450 805
IEEe] 144 234 326 443 685 &N L JIEFNAE % 137 187 246 305
Ty 34 55 63 81 101 T DRRA 60 91 127 167 207
22{0[2 109 179 263 362 584 HISEXHA 187 245 225 218 215
EBITDA 12 183 267 366 588 QERR 168 179 175 172 168
gl 4 12 15 19 26 LAIIYS RIZHRRRL 0 0 0 0 0
Q| &k &0 1 -1 2 2 2 7|EFE RERFAE 12 42 26 23 24
0[xk22l 0 5 8 13 21 IS 493 682 920 1,218 1,689
AT ALY 0 0 0 0 0 FEEH 53 90 125 164 204
J|E 5 8 6 4 4 HUMT 2 J|ERS 17 51 7 93 115
{0l M H| 2 A2 220! 105 191 278 381 611 B|RU 2 1 1 1 1 1
oI HS 22 42 39 72 112 FEAYI|RH 0 0 0 0 0
AsAL &Y 84 149 239 309 499 HIRSFAY 6 6 8 1 13
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 239 309 499 AR 0 0 0 0 0
XIHjR|240(2 84 149 239 309 499 LV EY 58 96 133 175 27
Egzo|d 83 149 239 309 499 LN 434 585 786 1,043 1,472
X[HiX| 2 E 20| 83 149 239 309 499 23 15 15 15 15 15
] a

2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; Fp s R o ﬁg
H|X[H{ K| = 0 0 0 0 0
WEES ] 434 585 786 1,043 1472
Has=2h (EHQ): Ajot2) =XUS -130 -198 -366 -568 -938
ERiEl 1 3 4 5 5

ZAKH128) 2024A 2025 2026F 2027F 2028F

Has=2
YUEE HISE 16 15 162 222 410 Valuation XIE EEERER
ol . " 2% b 99 ZA129) 2024A  2025A  2026F  2027F  2028F
2tz 3 4 4 4 3 ==

EPS 3214 4,891 7804 10091 16,293
SIS N 8 2 2 2 BPS 14553 19260 25736 34149 48177
ERR Ml 0 0 0 0 0 EBITDAPS 4302 6013 8720 1,957 19198
Ao 52 -86 69 03 -103 -103 SPS 12828 16487 22736 20874 37098
PEEECE) 21 2 14 14 14 DPS 420 1,250 1,700 2,300 3,000
exgs sass an " 1 ” e PER 15.7 194 222 17.1 106
J 3 - " 5 ; PBR 35 49 6.7 54 36
= EV/EBITDA 126 14.7 185 129 74
S 571 (CAPEX) -90 -15 0 0 0 PSR 39 58 76 58 a7

QETN 22 0 0 0 0 0
JIEfd=23E -51 16 -15 17 17 =S (B2 1. %)
WRES H35E 198 13 -30 43 -62 A 128) 2024A 2025A 2026F 2027F 2028F
=¥ 11 8 1 1 &Y Z718 (%) 0.0 503 386 315 242
AR A FIIA S 0 0 0 0 Ho|d BIIE (%) na 635 471 379 61.3
e 245 0 0 0 xH|uH¢o:°: g(ﬂ? (%) na 78.0 60.4 204 615
- £20|95 (% 430 466 468 485 60.3
sas N i 38 2 7 0|2 (%) 327 356 378 396 514
JEfE3sE -54 8 8 8 8 XHY20[2E (%) 25.1 27 343 338 439
HAAHOIME S J|E} 0 | 2 2 2 EBITDA OH (%) 335 365 384 400 518
29| %7:} M 47 155 187 355 ROIC 29.9 45.0 63.5 715 101.2
oIz w2 o1 0 109 263 50 ROA 17.0 254 298 289 343
2 m 6 100 . 50 605 ROE 19.3 292 348 338 397
Ha 2HHIS (%) 135 165 17.0 16.8 14.7
NOPLAT 109 179 263 362 584 _/,\_;'(}%l:/xpn}i (o ) -30.0 2338 465 54.4 637
FCF -4 100 162 222 410 20|9l/28H|E (M) 549 182391 57,6892 64,1016 856595

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
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Company Report I

P/E band chart
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AMUMTI| (062040) EXlSE X SEFV} 0|
_ = 2|8
() B ol g =wt =R i
Fop —— =83} o @ g B
300,000 - Rk
20260414 BUY 239000 14
250,000 20251106 BUY 200000 18 2746 -1355
200000 | 20251022 BUY | 170000 18 850 076
20250807 BUY 160000 18 2808 -1344
150,000 - 20250704 BUY 104000 18 099 2510
100,000 20250206 BUY 87500 14 2625 171
20241126 BUY | 73000 18 644 1178
50,000 |
20241122 NotRated - 14
0 - - - -
2404 2410 2504 2510 26,04
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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 IEFAEAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFANE 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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