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2Q26 Review: HY0|Q FHHIAA A3 BUY w)

AL 20264 287| ¢ AXE OIS 4X 7,2489121(+3.4% YoY), FAH0|2! 3,143
(+15.9% YoY, OPM 6.7%)C2 HA0[Q] AMMA 2 620AX_S 20% AH3[61%LCt. 22

o)
ML OLUZEIRRY| THE Z7H(25~26E0] £33 Y TIALN DT2HE o X R
JIRROl B &3 HEHt wHO| ZA| 0| 7|QI5IRICt 23 2ER 149,000
OLLIEISRS B4E% 2% 2330212(-16% YoY), FRA0S O74CHRU(+5 4% Yo, FALarD 70,9002
OPM 4.4)8 7|=5I%UCt M8I7| 3= AXSH 7IAEE! HATIAEEI 127|, AEEH 6 Asol 110%
7|, MHIA 6201t 0t £F JHABHTA ZHHTAKCf 5,300, 68 £F)R Mt 4
= BE(33D)S 54% YNGR JIA/AAE 00 GTH(EE 32%) EEPCE A o
63%(SE 3X)E TAIS 013, JI0jHA 21 2 JKSAIS QT mt sasEhe SRt
60 LW JHch= 3461942
SEJ| Mo| 71& ofELt 602 B el 3454,020%
stet7|ofls ERej0l) MT FRHIL ¥ AIZ Ao Y SMR 7IXK] Ao MZO0| HYH 52% 2/ IS
Ct. SMRE @lLi X-energy0ll HZ7| 22 33 7H5A0| QICkD BESiCt E3t 0|2 0 seRIzE 24.09%
K|S0 ZTH 57H0] AP1000 ZRMEO| T3t 1769 Y| 720 38 K|S WHS ot ol 0.00%
S, API000 U3 JHAIH0| SOBMCED WEBICL DA} 2FAs mamoz v FaEE Taane
(AP1000 17| 123l SO, Y DRMEQ| S£2MHOSPY) 47 71430 T2t
stet| ZEA| AlEHE J|0h) 2 4 olct e
Exjop Buy ox| ZEE} 149.0008 SX Ay (126) (4500 7.6
, JHaT , =TT AT 88 (46.1) (49.1)
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: CHOISAE 2122 H7129] FAHHe! A=l 2Ea
g 72 H mixZt YA 2 UF 012 FER|0| A= WU, SAPE BEEL
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JIAEEARE 25 Felols TE, 2 /U + U= YAOIEZ S2otttl THet

Lt.
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
2026P MUSI|CHH| MEJ|CH| HMMA FHMMALHH| 24 (128) 2024A 2025A 2026F 2027F
TET 4725 34 109 4665 13 OH=A 16,233 17,058 18,503 21,105
paduly ey 1,018 763 1,065 1,620
FH0|9 314 156.9 34.6 263 19.5
X|HHz=0] m 85 386 906
MITIALALI0I 351 13.2 194.2 189 85.8
PER 104.1 388.7 117.6 50.1
X|Hz=0] 160 21.9 20,9614 73 119.6 PBR 15 49 5.4 49
FHOIUE (%) 6.7  +0.8%pt  +1.2 %pt 56  +1.1 %pt EV/EBITDA 12.7 305 311 228
X|biz=0|2AE (%) 34 +0.5%pt  +3.4 %pt 16 +1.8%pt ROE 1.5 1.1 4.8 10.2
RE: SOEEH X2 QoIESH
TEEAEMAY &2l ¥ 52 A= Appendix &
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[Fig. 1] FilollL{e2|E| A% Z0| & HY (THof: N
1025 2Q25 3Q25 4Q25 1026  2Q26P  3Q26E  4Q26E 2025 2026E 2027E
o= 3,748.6  4,569.0 3,880.3 4,860.0 4261.1 47248 4,849 5331.7 17,0579 18,502.5 21,105.1
YoY (%) -8.5% 10.1% 14.3% 5.9% 13.7% 3.4% 7.8% 9.7% 51% 8.5% 14.1%
CEEELS 1,675.6 22677 16783 23597 1,8956.9 22330 18198 25343 7,881.3 8483.0 10,3574
TN 2,098.2 22014 21152 23772 22473 24479 22754 25293 8,791.9 9,499.9  9,993.9
FiFYd 99.7 128.5 90.8 135.8 144.8 44.3 115.7 269.6 454.8 574.5 808.6
JlEt ¥ HEXY (24.9) (28.5) (4.0) (12.7) (26.9) (0.4) (26.1) (1.4) (70.2) (54.8) (64.8)
&50 597.7 746.4 604.1 795.1 744 1 811.8 727.9 951.7  2,743.3 32355 3,929.7
YoY (%) -20.0% 2.4% 15.3% 9.0% 24.5% 8.8% 20.5% 19.7% 0.5% 17.9% 21.5%
ggole 142.5 2711 137.0 2121 233.5 314.3 182.1 334.9 762.7  1,064.8 1,619.9
YoY (%) -60.2% -12.5% 19.3%  -9.8% 63.9% 15.9% 32.9% 57.9% —25.0% 39.6% 52.1%
UEEELS (1.4) 92.4 43.4 167.9 57.0 97.4 69.1 166.9 302.3 390.4 770.1
TR 200.0 204.2 133.6 148.3 207.0 291.7 157.4 172.2 686.1 828.3 929.9
FUFEd (11.5) (1.9) (15.6) (76.6) (1.3) (50.9) 4.3 20.0 | (105.7) (27.9) 42.7
HHo[Y 30.2 310.5 (17.9) 4.0 119.5 351.4 113.6 50.7 326.8 635.2 983.2
YoY (%) -91.8%  -1.9% ZHARNg SXHE 295.5% 13.2%  EAHE 1168.4%  -50.3% 94.4% 54.8%
AuFEF =0/ (68.9) 130.9 (50.1) 72.8 0.8 159.6 146.9 78.7 84.8 386.1 906.4
YoY (%) Hade -39% HAXE  SXNE SXEE 21.9% Exdg 8.2% -23.9%  355.5%  134.8%
0|YE
WEZ0/AE 15.9% 16.3% 15.6% 16.4% 17.5% 17.2% 17.4% 17.8% 16.1% 17.5% 18.6%
Yol E 3.8% 5.9% 3.5% 4.4% 5.5% 6.7% 4.4% 6.3% 4.5% 5.8% 7.7%
LEEE]S -0.1% 4.1% 2.6% 7.1% 3.0% 4.4% 3.8% 6.6% 3.8% 4.6% 7.4%
TN 9.5% 9.3% 6.3% 6.2% 9.2% 11.9% 6.9% 6.8% 7.8% 8.7% 9.3%
FiEEd -11.6%  -1.5% —-17.2% -56.4%  -0.9% -114.9% 3.7% 74% @ -23.2%  —4.8% 5.3%
NHo|YE 0.8% 6.8%  —0.5% 0.1% 2.8% 7.4% 2.7% 1.0% 1.9% 3.4% 4.7%
A3 0| E -1.8% 2.9%  -1.3% 1.5% 0.0% 3.4% 3.5% 1.5% 0.5% 2.1% 4.3%
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Company Report I

[Fig. 2] 2Q26P HAO[Y ZHMA 43|

2Q26P 2Q25 (% YoY) 1026 (% QoQ) HAMA Difft%) RUAEIZA Diff(%)
gl 4,724.8 4,569.0 3.4 4,261.1 10.9 4,664.7 1.3 4,729.6 -0.1
oY 314.3 2711 15.9 233.5 34.6 262.9 19.5 305.5 2.9
HEoY 351.4 310.5 13.2 119.5 194.2 189.1 85.8 233.7 50.4
ALY 159.6 130.9 21.9 0.8  20,961.4 72.7 119.6 55.5 187.5
FUOYE 6.7% 5.9% 5.5% 5.6% 6.5%
NZOIYE 7.4% 6.8% 2.8% 4.1% 4.9%
LI EIRES 3.4% 2.9% 0.0% 1.6% 1.2%
X FLoLRlE], REESH 2IMANE
[Fig. 3] FAoIL{L2|E|] A% FHR| Hlu - FAEEH vs ZHMMA (SRl i)
2026E 2027E
TRHE HHMA 10l (%) TRHEF FlGES 10l (%)
gl 18,502.5 18,102.1 2.2 21,105.1 20,026.1 5.4
o[ 1,064.8 1,116.7 -4.6 1,619.9 1,603.4 1.0
HIEolY 635.2 734.0 -13.5 983.2 1,287.9 -23.7
K|t =01 386.1 297.2 29.9 906.4 554.5 63.5
HYOIYE 5.8% 6.2% 7.7% 8.0%
HEOIYE 3.4% 4.1% 4.7% 6.4%
WL EURES 2.1% 1.6% 4.3% 2.8%
A2 o ZOH710|Z, Quentiwise, FUEISH 2| MANIE
[Fig. 4] FAMoflL{Lz|E] A% FH HA LY (2l A1o13)
INE =¥ Mt =3 HElE(%)
2Q26E 2026E 2027E 2Q26P 2026E 2027E 2Q26P 2026E 2027E
oH ZH 4,729.6 | 18,126.9  20,299.1 47248 | 18,502.5  21,105.1 -01% 2.1% 4.0%
o[ 305.5 1,182.3 1,606.1 314.3 1,064.8 1,619.9 2.9% -9.9% 0.9%
OPM 6.5% 6.5% 7.9% 6.7% 5.8% 7.7% 0.2%p —0.8%p —-0.2%p
HEo[ 233.7 908.0 1,470.1 351.4 635.2 983.2 50.4% -30.0% -33.1%
X|ef =01 55.5 188.2 349.4 159.6 386.1 906.4 187.5% 105.1% 159.4%
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FAfIHER]E] (034020) F=FRFHE (K-IFRS Hd)

AN (EH: Alote) HEAME = (B M)
HAK128) 2024A 2025A 2026F 2027F 2028F HAK128) 2024A  2025A 2026F  2027F 2028F
HH§°" 16,233 17,058 18,503 21,105 23,175 RERRM 10,049 10,772 13479 15547 17,802
ES + 13,503 14,315 15,267 17175 18,817 HIUHIYRIA 2,898 3,081 5,042 5,996 7,507
&50[9f 2730 2743 3,236 3,930 4,358 HEMH & 7ERA 3,405 4,046 4438 5,024 5,324
Jﬁu\ 1,712 1,981 2171 2310 2,273 T DRHA 2734 2,544 2,791 3,159 3,469
249402 1,018 763 1,065 1,620 2,085 H|R SRR 16266 16742 16556 16580 16,625
EBITDA 1,509 1,320 1,669 2228 2,706 SRR 5,703 5777 5,865 5,961 6,087
Yeiolol -360 436 430 637 545 AL S REHBR 348 353 387 438 481
Qlgrpa &0l 57 -89 54 72 0 J|EFERFRRA 834 857 427 483 531
0| Rp0l -220 239 241 229 209 WEY 26315 27,513 30,035 32,126 34,427
AT 20 20 23 14 0 0 RS2 8946 10107 11948 12990 13,866
J|E} 218 -131 -149 -335 -335 HYME U 7| E 5,463 6,434 7,058 7,990 8774
oL H| A} 2HH 229 658 327 635 983 1,540 IRt 2 2,141 1,884 2,579 2,579 2,579
HOoINH S 263 122 183 236 370 FEYTI|RA 398 1,030 1,477 1477 1477
AsAH =l 395 205 452 747 1,171 H RS2 5,708 5,397 5,265 5,567 5,821
BTG E2Y 0 0 0 0 0 IR = 2,435 2,336 2,061 2,061 2,061
g7lz0[ 395 205 452 747 1,171 AL 907 499 439 439 439
K6 x| E20(2 M 85 386 906 1,420 EEY 14654 15504 17,214 18557 19,687
EZ=019 973 527 812 748 1,171 X|H{ K| = 7,497 7,786 8,404 9,311 10,731
X[HiX| 2 E 20| 370 272 404 372 583 23 3,267 3,267 3,267 3,267 3,267
] a
% ololo[o] M TIE2 I|Z k-GAPT S 5, THECOIA DfB2le Has(ot iz ﬁﬁ;g; 12;21 12;; ;33; ;33; 1:;;
H| X|H) K| 2 4,165 4,224 4417 4,258 4,009
WL 1,661 12009 12,821 13,569 14,740
sigs=g (ciel: Alois)) =XRUF 3,403 3,137 1,985 1,030 483
HAK128) 2024A 2025A 2026F 2027F 2028F ClLE 6624 6435 264 7:295 1520
YUEE HISE 242 752 1,528 2,143 2,530 Valuation XIE R
ol % 20 42 I i A 124) 2024A  2025A 2026F  2027F 2028F
ZEIHALZHH| 350 394 414 428 450 —
EPS 174 132 603 1,415 2217
SIS %6 70 % 72 0 BPS M705 12156 13149 14568 16,790
ERR Ml -20 -23 -14 0 0 EBITDAPS 2,355 2,061 2,605 3478 4,224
RateRel 52 -891 416 239 8 15 SPS 25342 26630 28885 32948 36,179
JEFHEEE 465 522 921 904 894 DPS 0 0 0 0 0
Exus soss 21 an 46 463 592 PER 104.1 388.7 17.6 50.1 320
SR -53 335 -52 -107 90 Per 15 42 54 49 42
= EV/EBITDA 127 30.5 311 228 18.1
SR BT} (CAPEX) 461 403 -469 524 576 PSR 07 19 25 22 20
FERA 24 9 6 1 0 0
JIEfHZEE -317 -249 373 -31 -26 HEH g (EHQl: By, %)
WRES H35E 608 -288 625 30 25 A 128) 2024A 2025A 2026F 2027F 2028F
IR 2 1,131 -390 716 30 25 &Y S7+E (%) 7.7 5.1 85 141 9.8
AR U &7|RIQI2 151 200 13 0 0 gl E7t8 (%) -30.6 -25.0 39.6 52.1 28.7
A= 41 A3 1 0 0 KHIHH¢0:Z: %(7% (%) 11130.3 -23.9 355.5 134.8 56.7
- ZZ0[28 (% 6.8 16.1 175 186 188
SEH?H%*_ -86 -108 0 0 0 o4o10[01E: (%) 63 45 58 77 %0
JERIZEE 446 140 203 0 0 R 20lE (%) 07 05 21 43 64
HAMHE = J|E} 249 29 46 557 -351 EBITDA OFY (%) 93 7.7 9.0 106 "7
%dalg %7:} 278 183 1,961 954 1’512 ROIC 44 3.2 55 8.7 10.9
ER-E 2,620 2,898 3,081 5,042 5996 ROA 04 03 13 29 43
PR 2,898 3,081 5,042 5,996 7,507 ROE 15 1 48 102 142
= =8 ! g i i ! BHHIE (%) 1257 129.1 1343 136.8 133.6
NOPLAT 1,018 763 1,065 1,620 2,085 _/;_ﬂa:z/;(m;qi (%) 454 403 236 11 45
FCF 219 349 1,059 1,619 1,954 Hol2/ZEHE (H) 31 23 33 5.0 6.4
IL%: ROIEISH
© 1. EPS, BPS % PER, PBRE RH|F% 7122
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Company Report I

P/E band chart P/B band chart
(®) (H9)
600 - == Price(adj.) 180 - Price(adj.)
12.7 x 160 1 0.3 x
500 -| 70.1 x 2.8 x
——127.6x 140 4 5.2 x
400 { ——185.1 x 120 A
——242.5x
200 | 100
80
200 - 60
100 4 40
20 M

191 20.1 211 221 231 2

4.1 25.1 26.1 27.1 281 291

19.1 201 21.1 221 231 241 251 26.1 27.1 28.1 291

FALR[E| (034020) EXlISE X SEZFV 0|
= - izlg
2 =X S =swE TR
= %I} ——=EZT} et o o) ST/t AEK)
o @ o ST O
180000 20260728 BUY 149000 14
140,000 - J . ’ -
20260430 BUY 149000 14
120000 -
20260402 BUY | 139,000 14 2089 705
100,000 - 20250922 BUY 81000 14 601 3531
800004 Ak
60000 - 20250625 BUY 81000 18 2149 1432
40000 20250403 BUY | 31000 14 1908 12226
20000 -
0 T T T T T
2407 2501 2507 2601 2607
R SOIESH
= 12I8 = (MHZIF - 2EFIY / BRI X 100
+ 1) 2EE7} HA| CHAAEDIR] " BREo
2) 2EZI} HA| QARG "HIT(EE FH) Fop
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy(o§4) 96.9
Hold(B & 3.1
Sell(HIZ54) 0
| 100.0
= 7Y 2026-07-28 X512l BN S| TABPILL ZES B|EEE SRS 88 AEAl K
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Appendix

o O] R0 AME WEBS2 =019 HS Feoh Bidstn lom ElRI9 REs oLt 7Hd elo] YRS =olet (RHgAt : A=)
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.
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