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1Q26 Review: 471 £7| & |0 A

MU= 1026 THEY 1,503 (YoY +52.1%, QoQ +5.8%), 0|2 5559 &(YoY
+47.9%, QoQ +6.0%, OPM 36.9%)2 7|=5i0 471 27| ¢4 &0 AXs ZLC X
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Quarterly earning Forecasts (KA, %) Forecasts and valuations (K-IFRS 7H)
1Q26P FASTICHE| MEI|CHH| AMA ZMsAy  EE(128) 2024A 2025A
TET 150 52.1 58 147 22 OH=A 334 502
F0(Y 109 179
gei0[e) 56 47.9 6.3 55 1.9
K|Hz=0]] 84 149
A0 60 54.2 48 57 5.2
IRASAEO PER 15.7 19.4
X|HH0[2| 46 46.9 6.7 46 -05 PBR 35 49
FHOIUE (%) 37.0 -1.1%pt  +0.2 %pt 37.2  -0.2 %pt EV/EBITDA 12.6 14.7
XlH{20[2E (%) 305  -1.1%pt +0.3%pt 313 0.8 %pt ROE 19.3 29.2
R SOIEEH X2 SOk
TEEXEMALS] &l 2
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Company Report I

AIF7| 1Q26 Review

1Q26P 1Q25 YoY 4Q25 QoQ AL =HR| Diff

e 150.3 98.8 52.1% 1421 5.8% 148.2 1.5%
10|12 5585 37.5 47.9% 52.4 6.0% 54.5 1.7%
gHo|eE 36.9% 38.0% -1.1%p 36.8% +0.1%pt 36.8% +0.1%p
X2 QOIEEA 2| MA|ME]

AMUH7| WR0jo|M AFY EoIE

T e H| D

27F EPS(9) 9,778 (a) 20274 3 EPS
Target PER(HH) 36.8 (b) 242l Peer 27F PER Mg
FEIHA(J) 359,830 (c)=(a)*(b)
SEFIHE) 360,000
T FIHE) 266,000 2026.04.30 7t
A5015 (%) 35
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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! 8,144 41,700 1,131 150,373 117,606 153,630 178,160 280,502
e 2005 502 4,966 224 27,448 10,230 40,152 33,220 24,423
2006F 698 6,233 226 30,731 13,847 43,134 37,177 31,008
2027F 901 7511 - 33,666 17,560 46,795 40,068 30,278
2008F 1,090 9,265 - 37,002 20,884 50,801 42,855 4,242
%20/ 2005 179 426 67 5,200 1,854 6,699 6,047 5,007
2006F 262 603 78 6,37 3,06 7716 7,489 8,031
2007F 352 1,020 - 7,252 4313 8,804 8,003 11,053
2008F 426 1,331 - 8,206 5,371 10,025 8,728 11,751
SENEE 2005 35.6% 8.6% 29.9% 19.0% 18.1% 16.7% 18.0% 21.4%
2006F 37.6% 1.1% 34.5% 20.6% 23.3% 17.9% 20.1% 25.7%
2007F 39.0% 13.6% - 21.5% 24.6% 18.8% 20.0% 28.1%
2008F 39.1% 14.4% - 22.2% 25.7% 19.7% 20.4% 28.5%
Yo|20Q(x) 2025 149 087 59 4,087 1,333 4,163 4,734 4,419
2006F 238 558 62 5,138 2471 5,500 6,001 6,783
2007F 299 768 - 5,916 3,302 6,381 6,087 9,003
2008F 367 1,062 - 6,752 4,187 7,001 6,658 9,547
PER 2005 26.6 48.2 9.6 287 442 317 29.9 65.0
2006F 34.2 747 18.2 310 476 27.9 29.2 4.4
2007F 27.2 54.3 - 26.9 3.6 24 1 29.3 30.4
2008F 202 39.3 - 23.6 28.1 o1 1 26.8 29.4

At Bloomberg, FAELSH 2IMAIWE, A7ISHS 26.04.30 7IE

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

ARIF7| AR 0| 2 Ma (Cl2l: Aloiel)
1025 2Q25 3025 4025  1Q26P  2026F  3Q26F  4Q26F 2025 2026F  2027F

& 98.8 128.3 132.7 1421 150.3 164.3 187.7 195.3 502.0 697.6 901.0

Y 45.0 38.3 26.2 53.8 39.3 471 47.2 64.1 163.3 197.7 265.9

1= 42.0 38.0 26.2 52.8 38.9 46.8 471 63.3 159.0 196.2 264.5

e, JIEr 3.0 0.2 0.1 1.0 0.4 0.3 0.1 0.8 4.3 1.5 1.3

AR/ 0B HIE] 50.0 87.3 101.7 82.8 106.7 17.3 140.5 131.1 321.8 495.6 635.1

o= 25.6 64.0 63.5 67.5 94.9 79.9 88.9 101.3 220.6 365.1 466.0

78, 7IEt 24.5 23.3 38.2 15.3 1.8 37.3 51.6 29.8 101.2 130.4 169.1

(et 3.8 2.7 4.8 5.5 4.3 2.1 3.9 4.4 16.8 14.8 16.3
(x1HE)

L4 4.2 2.4 2.4 4.4 4.2 2.5 2.5 4.5 13.5 13.7 141

+E 94.6 125.8 130.3 137.7 146.1 161.8 185.2 190.8 488.5 683.9 886.8

o= 65.4 100.0 88.1 116.7 128.9 126.7 136.1 164.7 370.2 556.3 730.6

7H 23.3 18.7 35.8 13.8 8.5 26.2 37.6 20.7 91.6 93.0 134.5

Uz 1.4 3.1 38 2.9 4.7 4.1 6.0 6.0 1.2 20.8 40.0

7|E 4.5 3.9 2.7 4.3 4.1 4.7 5.4 -0.5 15.4 13.7 -18.3

% YoY 39.6% 70.5% 66.5% 31.1% 52.1% 28.1% 41.4% 37.4% 50.3% 39.0% 29.2%

&5 96.1% 15.7% -285% —109% —12.7% 23.0% 79.8% 19.2% 6.8% 21.1% 34.5%

o= 117.0% 31.4% -25.6% -5.9% ~7.3% 25.0% 80.0% 20.0% 13.9% 25.4% 34.8%

2 J/Et -10.5%  -949%  -964%  -76.3%  —86.1% 25.0% 20% -204%  —67.8%  —65.3%  —10.6%
HA Y/ OJEHE 24.2%  142.8%  1564% < 130.3% < 113.3% 54.4% 38.1% 58.3%  112.4% 54.0% 28.2%
o= 12.8% 166.0% 185.8% @ 1386.0%  271.3% 25.0% 40.0% 50.0%  207.3% 65.5% 27.6%

Jo

RE, J/Ef 38.9% 71.6% | 1229%  —51.4%  —51.9% 60.0% 35.0% 95.0% 27.0% 28.8% 29.6%
J/Ef -50.3%  —56.4% 32.1% -54.1% 131% -231% -17.7% -200% -43.0% -12.3% 10.0%
(%)
L+ -60.9% —66.6% —62.1% —43.5% -1.0% 3.6% 1.0% 20% -58.8% 1.7% 3.1%
75 58.3% 86.4% 77.5% 36.9% 54.5% 26.6% 142.1% 36.5% 62.1% 10.0% 29.7%
o= 55.8% 94.5% 53.4% 69.8% 96.9% 26.7% 54.4% 41.2% 68.6% 50.5% 31.5%
=4 79.4% 41.0%  183.8%  —47.5%  —63.6% 40.0% 50% 50.0% 10.7% 1.5% 44.6%
o= -543% 1742%  123.8% -72%  229.6% 30.0% 60.0%  106.5% 24.0% 85.0% 92.6%
JIEf 171.3%  140.8% 621% 69.8% -9.9% 21.4% 98.9% —1124%  1061% —11.1% -233.0%
% Oj&u|5
HEY 45.5% 29.8% 19.8% 37.9% 26.1% 28.6% 25.1% 32.9% 32.5% 28.3% 29.5%
= 42.5% 29.7% 19.7% 37.1% 25.9% 28.5% 25.1% 32.4% 31.7% 28.1% 29.4%
7, 7IE 3.0% 0.2% 0.0% 0.7% 0.2% 0.2% 0.0% 0.4% 0.9% 0.2% 0.1%
ARH /o OfEf MIE] 50.6% 68.1% 76.6% 58.3% 71.0% 71.4% 74.9% 67.1% 64.1% 71.0% 70.5%
= 25.9% 49.9% 47.9% 47.5% 63.2% 48.6% 47.4% 51.9% 43.9% 52.3% 51.7%
7, 7IE 24.7% 18.2% 28.8% 10.7% 7.8% 22.7% 27.5% 15.3% 20.2% 18.7% 18.8%
7|et 3.9% 2.1% 3.6% 3.9% 2.9% 1.3% 2.1% 2.3% 3.4% 2.1% 1.8%
(Rg)
Li4 4.3% 1.9% 1.8% 3.1% 2.8% 1.5% 1.3% 2.3% 2.7% 2.0% 1.6%
+& 95.7% 98.1% 98.2% 96.9% 97.2% 98.5% 98.7% 97.7% 97.3% 98.0% 98.4%
(& U HIB) = 69.2% 79.5% 67.6% 84.7% 88.2% 78.3% 73.5% 86.3% 75.8% 81.4% 82.4%
] 24.6% 14.9% 27.5% 10.0% 5.8% 16.2% 20.3% 10.8% 18.8% 13.6% 15.2%
Uz 1.5% 2.5% 2.9% 2.1% 3.2% 2.5% 3.3% 3.1% 2.3% 3.0% 4.5%
7|t 4.8% 3.1% 2.1% 3.1% 2.8% 2.9% 2.9% -0.3% 3.2% 2.0% -2.1%
o/ 37.5 46.2 426 52.4 55.5 62.1 n.i 72.5 178.6 262.0 351.5
% YoY 61.4% 86.5% 53.1% 55.4% 47.9% 34.4% 68.5% 36.5% 63.5% 16.7% 34.2%
% 2YOo|AS 38.0% 36.0% 32.1% 36.8% 36.9% 37.8% 38.2% 37.1% 35.6% 37.6% 39.0%
M2 FUESH |MR|HE]
5
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Company Report I
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Uz} Xy a9 us Z2UX
25.12.22 o= 31491 BESS Project Pad Mount transformer 28.10.26
25.12.24 = 4384¢ A|= Data Center & Pad Mount g7 27.07.14
26.02.09 74 24922 7 UMY E HYY| 33 31.12.06
26.04.30 o= 503 Bloom Energy 23, 0| Data Center & H7| 32 27.03.29
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MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 334 502 698 901 1,090 QEIRL 305 437 670 938 1,270
EL 190 268 369 464 561 HIYHIMRI 62 109 287 395 625
IEEe] 144 234 329 437 529 &N L JIEFNAE % 137 188 242 293
Ty 34 55 67 85 103 DR 60 91 127 164 199
oj010/2! 109 179 262 352 426 H| SR 187 245 249 267 268
EBITDA 12 183 266 356 431 [ERHA 168 179 200 221 21
gl 4 12 15 17 23 LAIIYS RIZHRRRL 0 0 0 0 0
Q| &k &0 1 -1 2 2 2 7|EFE RERFAE 12 42 26 23 24
0| x}&] 0 5 7 12 18 TEA 493 682 919 1,205 1,538
AT ALY 0 0 0 0 0 FEEH 53 90 125 162 196
7|Et -15 8 6 4 4 HUMT 2 J|ERS 17 51 7 92 111
HOINH A 2R 240! 105 191 277 369 449 BIAI 2 1 1 1 1 1
oI HS 22 42 39 70 82 FEAYI|RH 0 0 0 0 0
AsAL &Y 84 149 238 299 367 H K& 6 6 8 1 13
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 238 299 367 AR 0 0 0 0 0
KlH x|l 2201 84 149 238 299 367 SiHEA 58 9% 134 172 208
Egzo|d 83 149 238 299 367 LN 434 585 785 1,033 1,330
X[HiX| 2 E 20| 83 149 238 299 367 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 R 15;2
H|X[H{ K| = 0 0 0 0 0
WEEY 434 585 785 1,033 1,330
Has=2h (E9): Ajoigl) ExNEE -130 -198 -340 -512 -755
ERiEl 1 3 4 4 5

ZAH124) 2024A 2025A 2026F 2027F 2026F

Has=2
YUEE HISE 16 15 160 219 292 Valuation XIE EEERER
I=o . " 2% 2 % ZA129) 2024A  2025A  2026F  2027F  2028F
2tz 3 4 4 4 4 ==

EPS 3214 4,891 7,773 9778 11,992
SgEe N 8 2 2 2 BPS 14553 19260 25705 33804 43522
ERR Ml 0 0 0 0 0 EBITDAPS 4302 6013 8706 11629 14,071
AR 5 -86 -69 -04 97 -1 SPS 12828 16487 2279 29428 35608
JEfZs 2 21 2 14 14 14 DPS 420 1,250 1,700 2,300 3,000
exgs sass a7 5 2 38 20 PER 15.7 19.4 342 272 222
e » . % s 0 PBR 35 49 103 79 6.1
= EV/EBITDA 126 14.7 293 214 172
S 571 (CAPEX) -90 -15 -25 -25 -5 PSR 39 58 1.7 2.0 75

SETM 2L 0 0 0 0 0
7‘E+§§§% -51 16 -15 -15 -14 IH%’_H'% (E‘?’l HH, %)
WRES H35E 198 13 -30 43 -62 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 1 8 1 1 HEY Z718 (%) 0.0 50.3 39.0 292 21.0
AR A FIIA S 0 0 0 0 Ho|d BIIE (%) na 635 46.6 342 213
e 245 0 0 0 KHIHH¢0:°: %(7% (%) na 78.0 59.7 259 226
- £20125 (% 430 466 471 485 486
sas N i 8 2 7 0|2 (%) 327 356 376 39.0 391
JIEfE=S -54 8 8 8 8 T 20[lE (%) 25,1 297 34.1 332 337
AHQHE £ J|Et 0 -1 22 21 19 EBITDA Ot (%) 335 365 38.2 395 395
#2o| 2t M 47 128 158 230 ROIC 299 45.0 61.1 63.9 67.7
oIz w2 by 0 109 P 295 ROA 17.0 254 297 282 268
o a 62 109 . 205 625 ROE 19.3 292 347 329 311
== SIS (%) 135 165 17.0 16.7 15.7
NOPLAT 109 179 262 352 426 -’;i}g]:l/xmx}i (%) -30.0 -338 432 496 -56.8
FCF 74 100 135 194 287 20|9l/28H|E (M) 549 182391 574610 625632 63,9849

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

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart P/B band chart
(23) (®e)
600 | = Price(adj.) 700 - Price(adj.)
8.9 x 2.1x
500 | 15.1 x 600 - 4.8 x
——21.3 X —7.4x
400 { ——27.5x 500 1——10.0 x
—33.6 x a0 | 127

300
300 4

200
200 +

100

100 +

vV

0 T T T T T T T T T T T
18.119.120.121.122.123.124.125.126.127.128.129.1

0

AMF7| (062040) EXISE X SEFI| X0

ES
. - I8
(@) N w2 jf;z B2} AR
400,000 - LML
20260504 BUY 360000 14
350,000 -
20260414 BUY 239000 18 1024 1130
300,000 1 20251106 BUY 200000 14 2746 -1355
250,000 20251022 BUY 170000 14 850 076
200,000 - 20250807 BUY | 160000 1 -2808 -13.44
150,000 - 2025-07-04 BUY | 104000 14 | -099 2510
100,000 - 20250206 BUY | 87500  1H 2625 171
50,000 - 20241126 BUY 73000 14 644 1178
0 : : : : 2024-11-22 NotRated - 19
2404 2410 2504 2510  26.04
Rz SOEEH
T DRIE = (MNFF - SEZIN / SEFIHX 100
« 1) BRI} A CHAAEDIR] " BRI
2) 2B} HA| GAAIERIS] " HT(EE ZF) Fop
22 EXj2/2 HIS(%)
Strong Buy(0f %) 0
Buy (0§ 4) 94.9
Hold (5 5.1
Sell(HIZZ2) 0
37 100.0
%12 2026-04-30 Klle] AZEIAL S| AMBPIL ZEE BlZES SXSS big AEA| A2
9
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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 1208, HU4AE 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.

10
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