ASLHIH|Y (009450)

CIAl EXF AIE

St i (RA) v SEFIL 110,000 & (A3H
450y 428% v 2RIt 8¢ 1Y) 77,000 ¢

7IMaE Fetle 4 MY

2Q26 "WiEA 3882919(-1.0% YoY, olst A=), Aol 8429
(+64.6%, FHOIAE 21.7%) 715. Zd 287 AFEO= wiE 7|A 8
Z7). 259 HHEPA] dRA 9| of 8592 mjEd7}t A7 FEHE AF &
94 371 43y S5 AQei= PER oF 62 JAHHoR W2 F7}

1) st0[E2|E 247]2] AlZ ¥ 7ksd, 2) HVAC Al%

AOSmith, Rheem & ZAA v]EG 247] 5 SAZ AF Hie ¢
0 A% AL @A 7124 ga/8a8s 2472 R g g3
g& 1ag 2475 AR Ao, AR gl 7] 716 s|EY
I 257 @ A7]-7tA spo|BE 247 At &4l A7) 2971E 7]
& 7k& diH] ga&o] Holu A AY di. SstolEIt 247):
COP(H7] 1kwh o] & i) 9= 7k& 24718 AHgste 7149
Afes e AF A7 44 ol 2 B A 7HH s 18

HVACE AA 247] div] 108] ol & AIZez #HY &l 79 <
709 A AF 2479 HE2 Hojgth FAA AS AR 5
Ao stolER HyA 9 oojdsy F W] By IARA A%
ZAA g 4. 2471 tiH] HVACY| B+ 2 @71 9 npxlEo] ¢
=7] Q& HVAC F&2 A4 5P =ol= 337 8%l 28 1%
Valuation & Risk: SE37} 110,00020 2 Atk

EEZFIHE 71 89,0009°1A4 110,000922 +23.6% . L34 0|9
& 75t 26F EPS 13,7249 28 PER Hl5: 8.08] A4, vl 1) B
1] AOSmith 12MF PER 16.048] thH] 50% &<, 2) 59(2021'd~20254)
3+ PER 10.6H10 A4 25% 221 BAAL A T Al HEE F71 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 1,692.6 267.9 2183 51 250 11 35 10
2027F 1,899.4 266.8 1997 56 186 1.0 311
2028F 2,134.2 314.5 2254 50 177 08 24 1.2

A2 BAb A2, ABIEAIZY

(2 210t (Premier 21MX]

S

Shinhan

2026'4 88 12¢

B4
387 Aaard
X sqheo@shinhan.com

o|'§st a79ie
X hani86@shinhan.com

Revision
AHZHZ| o4
Valuation Alsk
N 1,121.8 4
AT (FSHIB) 14.6 422 (41.6%)
523 Z{TH/Z{A7} 90,200 8/53,600 &
LB AN (60) 3,431 HHaL
o0l AEE 10.1%
FRFZ (%)
gz 1 576
ZUAFSE 7.1
FAS (%) ™M 3M 12M YID
| 215 77 (146) 375
At 431 328 (569) (6.6)
=5
@) (08/25=100)
100,000 - 120
90,000 : [ 100

80,000 1 V\T 80
70,000 \ 60

60,000 W ™ [ 40

50’0088 25 12]25 04726 0872620
——— S R} (3R
KOSPI Cht| AtThz|4: (92)




ol

COMPANY REPORT FsLi]

(3, B, H2=F)
Bt EPS (2))

A& PER

21} (Y

)
)

A7 (R
22E (%)
Az ASRERSH
THOXPAE S DfEH 27] T 30|
(M) (A
e [ ZOH (242
510 - oh (212) 510
MU (RZ
450 450
360 360
V.
270 | N/ 270
180 4 \,\/\MA)MI 180
90 - L 90
T — 0
4Q12  4Q15  4Q18  4Q21  4Q24
A42: AL 2R, MRS
FUAF0] U YA FI| F0|
(M) (F)
80 S AF0 (2H2) 1,800
A AL (22) .|
o It 1700
' 1,600
50 4 I , '
v | | 1,500
g SEEEEEESEEEEEEREREERE 1,300
1021 1022 1023 1024 1025 1Q26
A BAF AR, ABEAE

2026\A 8% 12¢

At Bl
13,724 | 26FEPS 14,983 2101l 23| 02 8.4% &2l
8.0 1)5H(202114~20254) Bz PER 10.6HH2| 25% &l
2) O|= AOSmith PER 16.08H CHH| 50% HE|Z &2l
110,000

77,000
428
EERELE
(M)
U
675 + .éulli
m{A[O}
540 { =3
7|et
405
270
135 4
0 -
14 15 16 17 18 19 20 21 22 23 24 25
A2: )AL 2R, HERE
YojpZTE A WFTE OpXlg 30|
(HYY) o OCF(FZ) (%)
CapEx (%)
290 o FCF (242) [ 10
H o=
160 e FCF Margin (2%
¥
80 -
- 0
0 -
(80) { F®
(160) - (16)
1213141516 17 18 19 20 21 22 23 24 25
A2 BAL 212, ABEAIEH
2| QUUEREH



COMPANY REPORT | ZSLH|oI 2026\ 8 12%
FSLHIA HHE(0[E
(No%) | 1Q25 2Q25 3Q25 4Q25| 1Q26 2Q26A 3Q26F 4Q26F | 2023 2024 2025 2026F 2027F
= 3652 3923 3060 4388| 4253 3882 4270 4521|1,2043 1,3539 1,502.2 1,692.6 1,899.4
YoY 130 275 (.2 96, 165 (1.0) 395 30 37 124 10 127 122
QoQ (8.8) 74 (2200 434 @) @7 100 59
2z 1461 1418 1163 1667 1701 1413 1626 1674, 5179 5145 5709 6414 7099
Yoy 255 43 (27 169 165 (03) 398 04/ (09 (07 1.0 124 107
QoQ 24 (300 (180) 434 20 (169 15.1 30
247 1497 1911 1377 1974 1871 1797 1889 2150, 5179 6228 6760 7708 874.6
YoY 53 145 (73) 196 250 (60 372 89 37 203 85 140 135
QoQ 93 277 (2790 434 (52 (40 5.1 138
7|t 694 594 520 746| 681 672 755 69.7| 1686 2166 2554 2804 3150
YoY 73 11524 @47 (195 (1.9 131 451 (66)| 21.0 285 179 98 123
QoQ (25.1) (144) (124) 434 (88 (1.3) 124 (7.7)
goole) | 394 512 80 447, 638 842 587 612 1059 1326 1434 2679 266.8
YoY 212 737 (783) 327| 617 646 6338 367| 772 252 8.1 8.8 (04)
QoQ 170 298 (844) 4598| 426 320 (304) 43
OPM 108 130 26 102 150 217 137 135 8.8 9.8 95 158 140
2I1=019| 377 193 140 187, 580 684 491 435| 831 1243 897 2183 1997
YoY 200 (321 (11.4) (61.6) 538 2539 2516 1327| 552 495 (2790 1441 (88)
NPM 10.3 49 46 43 135 176 115 9.6 6.9 9.2 60 129 105
A2 SARIE, MAERZH 23
F12Q26A AIYRE HAR2 24
ZELHA & 0] X MY ArgsE M 0] W Y
(&efg) — ';ﬂ%%"c()lif%)_ (%) (HYY) mEY
2400 1 Sholos (53 18 e 5
2,000 | Lis 800 |
1,600 1 L 12
Iy | 600 -
1,200 4 . L 9
800 - | I 6 400 7
400 1 L 3 200
0 . 0 0
19 20 21 22 23 24 25 26F 27F 28F 21 22 23 24 25 26F
AR FARIR, ABERZY 2 AR FARIR, AFERZY 23
SRR ER R
15 16 17 18 19 20 21 22 23 24 25
£ 2732 2985 3142 3447 3354  370. 3954 3876 3897 4115 4584
=0| 1769 2130 2443 2838 3325 3920 5819 649.6  660.9 774.9 865.8
ZjAlof 286 30.5 34.7 389 41.6 456 57.9 724 79.9 787 80.0
3 230 304 71.7 42.5 46.1 482 47.6 29.9 30.9 30.7 239
7|Et 104 109 137 16.7 187 17.5 20.1 214 429 58.0 74.1
£2 HIF 47 49 54 53 57 58 64 67 68 70 69



COMPANY REPORT Fslie

2026\A 8% 12¢

= >

ItAY &7t 247] 0]Z2E +5% 0] JtAY HUR 0|2 AN 0]

(HHTberay) (CREC)

o e 20 21 e 22 e 23 . ——20 oy s

24 25 26

18 b 24 25 26

40 10 |

32 s

24 6

S,

16 4

8 | 5

0 — — 0

12 28 38 4% 52 o6d 72 8d 9 10811&128 18 2% 3% 49 52 6% 72 8¥ 9¥ 10¥€11€12¥

A& o Q‘ﬁ%ﬁlﬂ%i AetEAEH A2 %‘_%DG!E |25 ASERZY
Z: £293C 8419110000 Z: £293E 8403103000

JtAY 229 O=@ 24 0|
(=) s 20 21 e 2 2
28 23 2l cmm—25
—— 006

26 —~

22

20 4

18 1

16

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

A2 HRLASAHUEY, NBHEAZH
ZF: £2U3E ‘8419110000

Navien £ HVAC HE ZEZZ|Q

NavieN

A2 FTLAEANEY, MFHEAZ
21 2293 E 8403103000

2718 4% HIgQ HF %0

(%) wHEHMSE
A=
100 , =3YZ0
S5O
80 { mmIMHH i l
40 -

70 74 57 63 |
RERENERE | 1
0 '-E-FE-F-‘-I—FEl-FE-Fm-!—FEl-!—!—Fn-!—l

1Q23 1Q24 1Q25 1Q26

2 21t Premier 21 M|

A2 BlA AR, ABEAEH

41 QMTIERSA



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)

FSLHA
05 N6F
15222 1,7463
7826 8364
1487 186.7
167.4 174.1
4198 4730
796 8599
582.2 680.3
%5 529
252 311
0 00
7517 7684
6077 6109
2718 2355
1470 165.7
03 4
1440 157.6
00 00
604 735
00 00
05 9719
14.6 146
1305 1305
(786 (786)
56 56
684 9051
5 972
0 07
B9 R4
1996 1272
05 20%F
72 288
87 2190
81 73
47 66
0 00
03 03
0 00
900  (154)
(60.1) (7.3
785 n3
(417) (2060
(1535 (1763)
39 00
76 (230
0 69
155 (08
9 86
1163 (444)
1371 (35
00 00
04 (108
(14 @)
0w 03
0 00
29 00
87 B0
100.0 1487
1487 1867

2027F
1,945.7
1,0534
2682
1954
5308
892.2
7165
476
325

(124.0)
(121.7)

(1602)
(157.6)
00
00
(16
(1.0
1291
(1.
11
00
(123)
01
03
00
00
1210
2682
3893

2 7=

TIAOIH ALY
I OJ

'E

||||)" "

1
0

ZA (A
DH
e
0201y
0FE20148 (%)
mfek|
%ol
528

‘O\E (%)
g
382
el
349 BRI
AR
tHO\}\“j‘Q.
A‘A}\}WO‘O\
ZEUI0pY
ipory
228 (%
201%4E (%
(10
(RHRR)Z7 120
iEJJO‘O‘
(3332200
(RER) 35200
EBITDA
228 %

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
1,6926
127
9149
7.7
459

2190
2190

352 7
798
208

2026\A 8% 12¢

2027F
1,8994
122
1,0785
821.0
432
554.2
266.8
04
140
64
92
(155)
0.0
2604
60.7
199.7
0.0
199.7
88
105
199.7
0.0
199.7
199.7
0.0
3515
14
188

2028F
21342
124
12117
9224
432

314 5
179
147

(102
124

(226)

0.0

304.2
788

2254

0.0

2254
129
106

2254

0.0

2254

2254

4161

164
195

195



COMPANY REPORT AsLH 20263 88 12¢

XA W FEFI 0|

| ZSL1H|2(009450) & S T,
{i_j = o p SRTES
14((),0)00 i[TES 20243 068 19¢ Ol 82,000 (33.0) (19.5)

20244 088 13Y 1] B 100,000 (23.4) 7.7)

110,000 Trading BUY 202414 119 13Y 0% 120000 (323 (121)
20254 058 13 o7zt (35.0) (22.6)

80,000 z=2l 20254 08g 13 O 130,000 (42.8) (36.5)
20254 118 14Y 1] B 89,000 (30.4) (127)

50,000 . L Z4 20264 05¢ 14 (o =i, (25.3) (11.8)
08724 08725 08126 20264 082 122 Oj%| 110,000 - -

——2E3T} (343)
HELHIAZT (23)

E2fHE (%)

T RRTIL RIS ME VIRI2 671E VI

>
o

10k

im

IS

r
I

2 218t Premier 21X 61 69



COMPANY REPORT AsLH 20263 88 12¢

& 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 DA T20] S1510] BES= RE Ofi3t 290 T B2t 0] AL, THO, ABHE B 4 Steuct

* & o o

¢ o RO 424l 0% o * HIEE : 3L AR IS0l SXIoRI0] APIEY TEOR T BIB0] 52 29
go * TRngBUY: T CHYSOIBOI10%-410% ¢ BT USU AR LSOl SaoRi0| ADIEA 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 ASIEZZY SLUHA EAST H[E (2026 08Y 10Y 7|2)
oj4 (o) 9321%  TradingBUY (%) 415% 3 GY 264% =4 (=) 0.00%

—_q



