ASLHIH|Y (009450)

E512AJ1 OfL|2l ZEIIE

St O (RA) ~ SBZIL 89,000 ¢ (F2])
Aso0ly 384% v HAMFI} 4g 109 64,300 &

W20 Y B2 37

259 487] GAF oldHIA bl goZ HIAANE 65.6% A= ATt
F7)14010] AU oF 28% A, ARARE 494 ostd whd 9 &
73 S &7 o] 26F PER 6.861%1 A% AAF AOSmith®] PER 17.54], 5
Y B4 PER 10.6¥15 25 7re o dzoo]d mfx of$ =2 #H
1) M= sigket UHH 7142 A5, 2) HVAC g2 M2t

269 187] W& 4,01399(+9.9%), dgol9] 4049 A(+2.4%, FYo]
°E 10.1%) Y. 25719 B2 & dHolg= 4Q24~1Q25 73 o
H A =2 Afo|7] fio] A4 JFIMA oo HE. dA Y4eF
HA] 129 +5% 713 A o1F EF IF e ¥R IHH

—

427] Bu) A9 98 B 9% TA S0 99 el AA
qge 937, 259 69, 129 474 5% A4 QAL FA WY B
BALE 269 2952 10%2 st Tt 49 /R0l BA AX
$5H02 A45WA 260 A% 2oL 23 U AAFoE F
A 137] B8 FAHI} 259 BF 1450908 olo] FHL AgH

e

[an

269 24 24 ¥iE(Plumbing)o] obd WHL(HVAC) gA9] AP =
0] 9Ee] B4, 6 QAR 93 By FRAE FET AY2
A&, SPo|ER ZHA HYAS} sto|He|E 2479 A& 48] A
Valuation & Risk: ZHA|2 QI3 A2 HE 0|5 SNt Mgt
LOIEE YA oA 9 2 127199 L 29

2 7 WA= IF AFA. UHldeAF} Hef o 1499 o)
= WiE $75 HVAC AHg2 38712 247] 44 ALY 491 A%

128 24 o= 3o/ RE=0|Y PER ROE PBR EV/EBTDA DY

(HYE)  (HAR) @) E) (%) () ) (%)
2024 1,353.9 1326 1243 103 194 18 76 07
2025 1,502.2 1434 89.7 90 122 10 51 14
2026F 1,678.3 187.0 1371 68 165 1.0 42 1.2
2027F 1,883.6 207.5 1426 66 148 09 36 13
2028F 2,117.2 249.6 1693 55 153 08 29 14

A2 BAb A2, ABIEAIZY

(2 210t (Premier 21MX]

S

Shinhan

2026'4 48 13

[H83]
387 Aaard

X sqheo@shinhan.com

o|'§st a79ie
X bh.lee@shinhan.com

Revision
AHZHZ| o
Valuation A
NV 936.8 1Y
LA (RSHIE) 14.6 422 (41.6%)
523 2|I}/2{A7} 92,900&/53,600 &
AP 72 (60 Y) 3,861 HH0tY
QA= A 2E 8.7%
232 (%)
A 919 57.6
ARSI 7.1
FAUZ (%) ™M 3M 12M YID
| 42 124 (88 148
At (1.6) (120) (61.9) (15.5)
x9t
(@) (04/25=100)
100,000 1 [ 110
90,000 %

80,000

70
70,000 W
60,000 \,\‘ =0

|
0008 s GaTs 12725 041260
— HELH 27} (32)
KOSPI CiH| AThz|% (93




COMPANY REPORT

FSLH| 202614 4€ 13

BELH|N SEFTL HEHY

(A2, HY, W) At Bl

L EPS (&) 9413 | 26FEPS 7|&

& PER 9.5 1)54(202114~20254) B PER10.6HH2| 10% &2l
2) O|= AOSmith PER 17.58H CHH| 50% HE|Z &2l

ZH7t (8) 89,000

A7t (2) 64,300

IRIE (%) 384
A2: ABERE

DA O O§E 2] Tl Z0] PNERELTER
GEE) GEE) CED)
e O] 2 0H (2}2 L
540 - OB (2h) a0 675 . -31]!1I
NP NICES = 2IAl0F
450 450 o,
540 | =E3
360 \ A 360 405 &
270 M \/ v 270
M 270
180 1 AV 180
90 | 9 135 4
0 A 0 0 A
4Q12  4Q15  4Q18  4Q21 4Q24 14 15 16 17 18 19 20 21 22 23 24 25
A= BAL A=, MStEAESH 242 B|AL AF2, ABIERIZY
Zeag0] ¥ ARYL 27| X0| YoHITE Y HITE 01 X0|
(U () (H?)  mmmm OCF(FZ) (%)
— E A0 () ) ) CapEx(2t%) )
” SEEINES 800 240 Y e FCF (213) 16
1 1700 160 | =—FCF Margin (22
65 [ L 8
' L 1,600 80 -
50 - I , ' L o
, | | L 1,500 0
3 ” |||” L 1,400 (80) 1 @)
g EEEE NSNS EEEEEEE NN 1,300 (160) L (16)
1021 1Q22 1023  1Q24  1Q25 121314 15 16 17 18 19 20 21 22 23 24 25
Atz BlAL Az, MSEAEH 22 B|AF AF2, MBHERIZH
2 | @QUTEXEA



COMPANY REPORT | ZSLH|N 2026\ 4% 13Y
FELHA 2HE[0lE
Noe% | 1Q25 2Q25 3Q25 4Q25| 1Q26F 2Q26F 3Q26F 4Q26F | 2023 2024 2025 2026F 2027F
=l 365.2 3923 3060 4388 4013 4378 3870 452.1/1,2043 1,3539 1,502.2 1,678.3 1,883.6
YoY 130 275 (52 96 99 116 265 30 37 124 10 17 122
QoQ (8.8) 74 (2200 434| (85) 91 (11.6) 168 - - - = -
2oy 1461 1418 1163 166.7| 1488 1612 1426 1674| 5179 5145 5709 6199 686.1
YoY 25.5 43 (27 169 19 137 226 04| (09 (07 110 86 107
QoQ 24 (30) (180) 434 (10.8) 83 (115 174 - - - = -
247 1497 1911 1377 1974| 1843 1997 1689 2150| 5179 6228 6760 7679 8713
YoY 53 145 (7.3) 196| 231 45 227 89 37 203 85 136 135
QoQ 93 277 (279 434, (6.7 83 (154) 273 - - - = -
7|t 694 594 520 746| 682 769 755 69.7| 1686 2166 2554 2904 326.2
YoY 73 10524  (@47) (195 | (1.7) 296 451 (66)| 210 285 179 137 123
QoQ (25.1) (144) (124 434, (@85 128 (19 (7.7 - - - - -
gdo|ol | 394 512 80 447, 404 490 454 521 1059 1326 1434 1870 2075
YoY 212 737 (783) 327 24 (42) 4682 165 772 252 81 304 10
QoQ 170 298 (844) 4598| (970 214 (74) 148 - - - = -
OPM 108 130 26 102 101 12 117 N5 88 938 95 111 1.0
27l=019| 377 193 140 187| 306 358 321 385 831 1243 897 1371 1426
YoY 201 (321) (11.4) (616)| (188) 851 1302 106.1| 552 495 (2790 529 4.0
NPM 10.3 49 4.6 43 7.6 8.2 83 85 6.9 9.2 6.0 8.2 76
Atz BlAtE, ASHEAESHE 2
ZELH|Y H4H 0| U WY AR HA Fo| W WY
(o) — O (2}E) (%) (HAY) wrYUy
1,500 L 10 800 |
1,200 L 8
500 | I 600 -
600 L 4 400 1
300 | 5 200
0 L0 0 -
19 20 21 22 23 24 25 26F 21 22 23 24 25 26F
Az FARIE, AEASH 2 22 AR, ASEAZE 23
XY ofEd 0|
15 16 17 18 19 20 21 22 23 24 25
£ 2732 2985 3142 3447 3354 3701 3954 3876 3897 4115 4584
=0 1769 2130 2443 2838 3325 3920 5819 6496 6609 7749 8658
2{A|O} 286 30.5 34.7 389 41.6 45.6 57.9 724 79.9 78.7 80.0
T 230 304 77.7 425 46.1 482 476 29.9 309 30.7 239
7|Et 104 109 13.7 16.7 18.7 17.5 20.1 214 429 58.0 74.1
T2 HF 47 49 54 53 57 58 64 67 68 70 69
a2 FARtE, ASEAESH 23
31 Q@ MTEXEA



COMPANY REPORT

Bt

THAY 27 247] DI2H 25U £0]

2026\ 4% 13Y

JtAY Hed 03[ +5Y 30|

(=) s 20 2 e 22 23 (=D 20 21 22 23
2 24 25 26 " _24 25 _26

48 12 -

40 10

32 8

24 - 6

16 4 4

8 1 2

0 —r 0

138 23 3% 43 52 o¥ 78 8¥ o0& &2 18 2% 3¥ 4% 52 6% 72 8¥ 9 10¥11¥12¥¢

42: FRLAEA B, MHEAZH

F £2Y3IE 8419110000

2! SIRRASARIZY, MSEASH
D 22917 E 8403103000

s TE

]

JtAY 2 0=\ 3714 30|
@) )
s 24

e 2 2

— ) 5

1%'2%'3%'4%'S%J'6%'7%'8%'9%'10%'11%'12%'

A2 ATLAEANEY, NBHEAZY
ZF:£E293C ‘8403103000°

2718 $AE HI8Y HIF 0|

@ (%) WHELMSE
M=
6,000 -
100 , =ZYe30
5,000 1 n 22|
80 1 wZDMAH|
4,000 1 3 i
60 -
3,000 1 I I I I I
2,000 | 40 1 70 7 57 63
54
1,000 - 20 {35 29 33 36 8 32 |
0 . . . . . odm B & & mow@ e T W
01/21 01/22 01/23 01/24 01/25 01/26 1023 1Q24 1Q25
At&: Bloomberg, AISHEAISH A= ZAL A7, MSHEAISA

41 QUUHERIEA



COMPANY REPORT

W2 NEE
71A}( J
zw:ﬂ
SEA
HIUHIM
e
A
BlRS A
S
S5
S
TERU
CIEe
CE
R
DHOI}H
QeI
LES
A
YU BeeH 25
7 e8]
CEe]
=2
203
TRk
7|E}EA—%O‘O“—}#‘OH
0|OIOI0:|:L
A&
=P} =iy
R

AUS (EE)

F_DITOIO\
OEZ}AMDFH‘
S|
Q\Q}%AW‘(O\O‘)
7\})\}1 H)\M(O‘O\)
A2, 34, WA7IREA01)
s
(HolS)
7}
EABE0R0IB525E
RYAPSIHCAPEX)
%OU\}AIJH\
FRARLAETN
SARRLA BT
7|t
FCF
NEESOROBIZSE
2AUS37HHD)
A7 AR (RS)
HiEE
7|t
JEfsizse
HEHOHEOROBINEZTt
SetEa
H337HHD)
7|252
7|EI}'64:L
A=z BJAL AR,

2024
1,3589
7351
100.0
1508
4138
6237
468.1
329
222
0.0
663.5
5817
196.3
1547
03
818
0.0
173
0.0
6954
146
1305
(786)
82
6208
6954
0.0
211
%38

(1144)
(%43)

FSLH|
2025  2026F
15222 1,6606
7826 8008
1487 1056
1674 1741
4198 4690
7396 8598
5822 6803
365 529
252 311
00 00
7517 7645
6077 607.7
27718 2355
1470 1643
03 41
1440 1568
00 00
694 735
00 00
7705  89%.
146 146
1305 1305
(786)  (786)
56 56
6984 8240
7705  89%.
00 00
3549 3213
1996 2084
2025  2026F
N2 2075
87 1371
481 783
47 66
00 00
03 03
00 00
90 (148
1) (389
785 35
(1417)  (2059)
(1535)  (176.3)
39 00
76 (30
00 (59
155 08
(889 301
1163 (445)
1371 (336)
00 00
94 (108
(11.4) ©.1)
00 (03
00 00
29 00
487 @)
1000 1487
1487 1056

1,0264
146
1305
(786)
56
954.3
1,0264
0.0
2786
1403

(124.0)
(121.7)

(160.)
(157.6)
00
00
(16
(09
81.1
(1.
11
00
(123)
01
03
00
00
649
1300
1949

2 7=

TIAOIH ALY
I OJ

'E

||||)" [

1
0

ZA (A
o
i ?J7i
fz20/9)
HEZ0[AE (%)
el

Yoy

éJ 1 (%)

0212 (%)

%‘@9@4

282Y
7B
s e ey o
|1174|-'-kl°‘°l°'
HOINHIS
H&ARI0[]
SR
72019

3UE (%)

£0[4E (%)
()87
(BIAFF) G720
X
() 3EZ01Y
(BREFF) S220Y
EBITDA

SUE (%)

EBITDA O[E (%)

2

9 EXXE
128 24
EPS (571:0[2), &)
EPS (Altti=0[2), &)
BPS (AH22H, )
BPS (AHHALE, &)
DPS (
PER(
PER(
PBR (A2
PBR (At
EV/EBITDA (¢
HEWO (%)
B UE (%)
Ag!}d
EBI'I'I'DA 022 (%)
H0|UE (%)
IOPE (%)
ROA (%)
ROE (R|H0(2, %)
ROIC (%)
oy
SAHIE (%)
222812 (%)
SztIE (%)
O\Zr%ﬂﬂﬂ% (6H)
54
mﬁxria\l*c’ @
A7t ()
EAAEI7 12 ()

f
2! B|AF 2IR,

@2

7
b

(24, &)
(<, )
2, )
)
)

1;@

N 5

Nﬁor‘

2024
1,3539
124
433
6106
451
4780
1326
252
9.8
202
218
(17)
0.0
1528
284
1243
0.0
1243
495
92
1243
0.0
1188
1188
0.0
1799
180
133

2025
1,5022
1.0
863.7
638.5
425
4951
1434

2026F
16783
1.7
9332
7451
44
558.1
187.0
304
111
(11.4)
54
(16.8)
0.0
1756
385
1371
0.0
1371
529
82
1371
0.0
1371
1371
0.0
2719
386
162

2026\ 4% 13Y

2027F
1,8836
122
1,069.5
8141
432
606.6

2028F
21172
124
1,2021
9151
432
665.5
2496
203
1.8
@.1)
83
(294)
0.0
2285
592
169.3
0.0
169.3
187

169 3

0.0
169.3
169.3

351. 3
178
16.6



COMPANY REPORT AsLH 20263 48 13

XA W FEFI 0|

23| ExoA  SHFIL 2IE (%)
ZEL1H|2(009450) A R
o o 20244 062 192 o 82000 (330  (195)
' 202443 082 132 o 1000000 (34)  (77)
135,000 Trading BUY 20244 112113 o 120000 (23 (121)
105,000 J_'_,—|— 20254 052 132 eheEn (350 (226)
. 20254 082 132 D 130000 (428 (365
75,000 20054 11 142 ofs 89,000 — -

45‘00004,?24 04/25 04726%'+'

—— 2837} (2)
HEL| AR} (245)
et (92

T RRTIL RIS ME VIRI2 671E VI

>
o

10k

im

IS

r
I

2 218t Premier 21X 61 69



COMPANY REPORT AsLH 20263 48 13

& Compliance Notice

0| 21201 HRIE! UHSSS Holo] Rtg Hets HEHD oM, Slkvo] SISt QR101Lt ZHIS0| HAEISISS BIIBILICK (R 3144, Ol

2 2B B AR Al 1601 47| Sl 22 SR ) R F2ki2 20ft 20) el

242 BEY 1) HAS 47| AR 34 53 1% 01 BR5HL 97| 2Lt

XEBY 83 ZN2A DI 71 SN 4 2 RAHRRAON ot 7Y DRSO 2 I OBHRDIPH 0D, 30 AN 20t of
= BADIE S0 QA 2L

og rﬂeg | B4 2 47| S| SIS0 Chet ZAZSEIHC) ofAg JE8) HOSHT Q1oL Ol A EA AO] O L 22N A

4 olon|, 218 Riz8 230 OfLizt SAj0] ST M} i YEAES SHO 31 QILICE RN 30| Mol t SAj0) 232
2 E243} 24410] HEOR SAY| Bl
¢ 2 ZARAREE TA T20] S1510] BES= RE Ofi3t 290 T B2t 0] AL, TH, ABHE B 4 Steuct

* & o o

¢ o RO 424l 0% o * HIEE : 3L AR IS0l SXIoRI0] APIEY TEOR T BIB0] 52 29
gg * TRngBUY: T CHYSOIB0I10%-410% ¢ BT U3U AR LSOl SaoRi0] ADIE Ji2O2 BB YR
5% | 5o 25 018 49801 100 W o 24 o Abieln) @S0l Sx10R710] AVKEY T120Z Reduce?t SR 39

* 2218% G $E0| -20% OfF

F ASIEZZH SLUHA EAST H[E (2026 04¥ 10 7|2)
o4 ©4)  8837%  TradingBUY(EZ)  775% A3 &) 388% &4 (=) 0.00%



