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HDSIHESY A& 0| 9 HY (K-IFRS €Z JIF)
(Meig) 1025 2Q25 3Q25 4Q25 1926 2Q26 3Q26P 4Q26F 2025 2026F 2027F
=Y 38225  4,147.1 44179 51931 59163  6,332.2 5753.6 65754 17,5806 245775 262613
(YoY) 27.9% 6.8% 22.4% 29.6% 54.8% 52.7% 30.2% 26.6% 21.4% 39.8% 6.9%
ol 4337 4715 557.3 575.0 905.4 1,039.9 899.2 9135 2,0375  3,758.0 45216
(YoY) 1939.8% 141.0% 170.3% 103.8% 108.7% 120.6% 61.3% 58.9% 188.9% 84.4% 20.3%
OPM 11.3% 11.4% 12.6% 11.1% 15.3% 16.4% 15.6% 13.9% 11.6% 15.3% 17.2%
«0[9| 284.2 210.9 430.8 489.6 7738 822.1 3543 804.3 14155  2,754.4 3,472.1
(YoY) 893.0% 36.9%  496.7% 33.5% 172.2%  289.8% -17.8% 64.3% 127.7% 94.6% 26.1%
NPM 7.4% 5.1% 9.8% 9.4% 13.1% 13.0% 6.2% 12.2% 8.1% 11.2% 13.2%
12: HDYUZ Y, 125H 2IMXME
HDolt =M OF A == dit & 26H = =1
TE(THY: wotEe) 2023 239 SHEA| 2024 244 SEX| 2025 25 EEX  26d EBHA| HYE
HDHOIE3Y 15,392 11,857 10,964 9,528 12,678 12,577 20,420 90.5%
=M 11,615 8,213 6,226 6,188 9,129 7,867 14,486 97.9%
oY 1,285 1,224 1,424 1,105 133 1,884 3,259 4.9%
AZIZIH 3,123 2,420 3,294 2,325 3,416 2,826 2,675 154.8%
HDHAS 6,697 2,600 7,261 3,200 6,928 4,571 5,048 83.3%
i 6,657 2,600 7,112 3,200 6,668 4,500 4,900 84.1%
At MH| 40 - 149 - 260 71 148 57.4%
HD#CHO| = 3,648 3,700 6,140 3,100 - 3,800 = -
3AF A 25,737 18,157 24,365 15,828 20,467 18,345 26,833 91.4%
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
E 14,4865 17,580.6 245775 262613 28,1528 QSXtit 10,403.1 14,980.0 18,855.8 24,416.5 33,759.8
&0t 12,9925 14,6164 19,779.7 20,603.4 21,627.9 oz o sgd gt 1,257.9 1,869.9 17292 52028 12,152.0
==l Bl 14939 29642 47978 56579 65250 RPN 1314 1,702.6 18253 19568 2,097.7
ThaH| 7887 9267 10398 11,1362 12253 = o 7IEH2 1,659.1 1,713.1 23949 25589 27433
0|y 705.2 20375 37580 45216 52997 XD XpAR 15109 20168 2819.4 30125 3,2295
EBITDA 1011.0 23709 41782 49485 57348 J|EHR EXtet 58438 7,677.6 10,087.0 11,6855 13,537.3
FQee 929 -236.6 2.0 1078 3159  H|@SXHt 8,987.8 11,183.0 11,507.8 11,849.6 12,182.3
O| Xt 53.8 104.9 1043 210.1 4182 EXpRHet 117 3307 5903 8499 1,109.4
O|XHH|-& 149.7 96.5 96.5 96.5 96.5 SERRA 6,609.8 8,780.7 838405 89163 89837
QletatEole 784.0 486.7 399.1 399.1 399.1 St 128.1 161.1 166.5 1729 1787
Qletatas 3714 6876 6037 6037 6037 J|EH| R &R 2,2382 19105 19105 19105 19105
& 9 BAY YL -0.2 -4.4 -4.4 -4.4 -4.4 XS 19,390.9 26,163.0 30,363.5 36,266.2 45,942.1
7|Et -223.6  -39.7 203.2 203.2 2032 {8 11,796.2 15,332.6 17,558.2 20,768.3 27,012.2
HOLMIXI2EH 0|2 798.1 11,8009 3,7600 4,629.4 56155 YRS ! J|EHHR 23109 3,2948 55204 87305 14,9744
HolMHl& 176.6 3854 11,0055 1,157.4 14039 HII1382HM 4124 1731 173.1 173.1 173.1
A&t a2 6215 14155 27544 34721 42117 J|EtR S 9,072.9 11,864.7 11,8647 11,8647 11,864.7
g7120[9 6215 14155 27544 34721 42117 HSQSEM 18903 1,4888 14888 14888 14888
XHiFEF 09 6215 14155 27544 34721 42117 71288 7717 5090 509.0 509.0 509.0
=28 9 2914 (%) J|EH|IQE S 1Y 1,1186 9798 9798 9798 9798
=Y U 21.1 214 39.8 6.9 72 EMEA 13,686.5 16,821.4 19,047.0 22,257.2 28,501.0
Io|Y LS 2948 188.9 84.4 203 17.2  XHix|& 5,704.4 93416 11,3165 14,009.0 17,441.1
EBITDA 528 121.4 1345 76.2 18.4 15.9 PN 4439 5248 5248 5248 5248
XuiFF20lQ 53L& 2,417.6 127.8 94.6 26.1 213 oz 3,1225 5,129.6 5,129.6 5,129.6 5,129.6
EPS 528 2,417.7 1243 67.1 26.1 213 J|EfXHR 1.6 -429 429 -429 -429
HZE50|2AE(%) 10.3 16.9 19.5 215 232 J|EPR O | ol 851.4 13363 13601 13839 1407.7
0| AE(%) 49 1.6 15.3 17.2 18.8 0|0z 1,288.3 2,393.9 43449 7013.6 10,421.9
EBITDA Margin(%) 7.0 13.5 17.0 18.8 20.4  H|X[EiX|E 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 43 8.1 1.2 13.2 150 XtE5H 5,704.4 93416 113165 14,009.0 17,441.1
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A 2026F 2027F 2028F 12 ® FAL IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gdues d3dss 28839 35104 15235 5379.7 88640 FYX|H(H)
gIl=0d 6215 14155 27544 34721 42117 EPS 7,001 15702 26,242 33079 40,126
Hisige=sol It 207.8 9452 16444 16970 17437 BPS 64,259 89,001 107,816 133,468 166,167
SYRAZ 24| 2928 3152 3974 4032 4106 CFPS 9342 26,187 41909 49,247 56,739
SR 2| 13.0 18.2 22.9 23.6 245 DPS 2090 5661 7,656 7,656 7,656
X 2HEItE -0.2 -4.4 -4.4 -4.4 -4.4  FIHHiA(H)
7|Et -97.8 6162 11,2285 11,2746 13130 PER 41.1 324 15.2 12.1 10.0
FAUSSRIAERY S 2 21135 1,157.7 -1877.6 12545 3,990.7 PER(%|1) 427 408 29.2
OHEXHEL T (e 2 A -1557  -824 -6818 -164.1 -1843 PER(%|X) 15.4 17.3 15.2
T OXpArOZE A -201.1 -329.1 -802.6 -193.1 -217.0 PBR 4.47 5.72 3.71 3.00 2.41
TV ISEIRSOVI=ETE-STY 222.8 366 22256 32102 62438 PBR(%|11) 4.65 7.19 7.10
J|E 22475 15326 -2,6188 -15985 -1851.8 PBR(Z|X) 1.68 3.05 3.71
JE3SE -58.9 -80 -997.7 -1,043.9 -1,082.1 PSR 1.76 2.61 1.71 1.60 1.49
EXgs d3dss -499.1 -2,039.6 -4960 -528.6 -537.2 PCFR 30.8 19.4 95 8.1 7.0
ORI 2= -4635 5119 -457.2 -479.1 -4780 EV/EBITDA 25.0 213 9.4 7.2 5.0
FYRLe K& 11.7 15.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -33.1 -243  -282  -30.1 -30.3 HIE e (%, 2 8F 3 3) 29.9 40.1 29.2 23.1 19.1
EXIRFLtI L A(ETH 0.1 -3234 -2640 -2640 -2640 Y+~ E(%,25F,23) 0.7 1.1 1.9 1.9 1.9
CHI| 28RO ZEA (ST 20 -1571.2 -1227 -1315 -1410 ROA 3.4 6.2 9.7 10.4 10.2
J|Et -16.3 376.1 376.1 376.1 376.1 ROE 11.4 18.8 26.7 27.4 26.8
Higs szsd -2,0488 -860.3 -1,077.9 -13142 -1314.2 ROIC 10.6 31.2 36.7 43.6 76.0
L3 B7HEA) 0.0 0.0 0.0 0.0 0.0 HEM SIS 95 10.4 12.0 10.6 10.6
r2d, rdoigel SK 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 10.3 10.0 10.2 9.0 9.0
2| MK E(FS) 00 -155 0.0 0.0 0.0 EN IS 2399 180.1 1683 1589 163.4
g 3Xl= 00 -3339 -567.0 -803.4 -803.4 =X 3l -36 -309 -254 -462 -77.8
7|EL -2,0488 -5109 -5109 -510.8 -510.8 O|XtE At & 47 21.1 38.9 46.8 54.9
JEI3sE -6.1 15 904  -633 -633 EXUZ 11842 6821 6821 6821  682.1
sz ¥ YRS =50t 3298 6121 -140.8 34736 69492  =XUF -205.1 -2,890.4 -2,872.4 -6,477.5 -13,567.7
7|x0g U APt 928.0 1,257.9 18699 1,729.1 52027 NOPLAT 1011.0 23709 4,1782 49485 57348
J|Ysig U sigdant 1,257.9 18699 1729.1 52027 12,151.9  FCF 2598.1 29094 8103 45634 78924
TE : 9123 eMXIME
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Compliance Notice
o ShAtE 108 282 X 'HDHMHIE S ©1(329180) LUHMFAIS 1% 0|4 RSt UX| A& LICH
o ChAlE & AR E 7|HEXA EE M3AHOIA APE ®S3H AMMO| glEL|CH
e 5 NEQ FEFAEMAE AtE FHYY Al & XNEHO| AZE 7|UEL FEFEAYE X HEE EFSH JUX| EELICH
o = X20| AAE HE8SS 2019 o|HS F&stA st Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
AX|AR
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XE X FEEREH P2 Z0|L;, GAZE O Fodo|ut e Bae £ gl
EX| Qo] o|7o| HAL £ ALHLICt
o 2 ZMEMXEE RIEH FXE T FENISES SH2E YA D07 HiELe BAXERN, RIMEHS FF, 5, oo &
I g SO Bek oAAYR Moz XA AHalo| EEHIL Mt O|RO{MOF SN, YAt £ XtEO| LHEO oA sto] HaiTl UK
of EXtH Q| Zutof CHSIO] ofifst MAL X|X| Yol HH ™M SHE AE 2 = USHCH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Bl-BAM Melg X Euitt
EXre|AHSHE(290H) SHFIHF0((2714H)
=5
z2y xt sro  smzt i
AJF F7HH|
ngEH%% 2024-11-12  BUY(Maintain) 2600008 618 -13.96 692
(329180)  2024-11-26  BUY(Maintain) 3000008 &Y  -1196  4.67
2025-01-21  BUY(Maintain) 3800008 6JH®  -543 2197 AHENL) e ST
2025-07-16  BUY(Maintain) 5100008 648  -13.77 -382
2025-08-04  BUY(Maintain) ~ 600,0008 6JH®  -16.95 -12.00 lLe2lte8 7
2025-10-21  BUY(Maintain) 6900008 6JH®  -17.13  -9.57 (TSI
2025-11-25  BUY(Maintain) 8100008 6M&  -30.95 -20.00 SOUELY 4
2026-02-11  BUY(Maintain) ~ 810,0009 6%  -30.60 -20.00 600,000 +
2026-03-09  BUY(Maintain) ~ 810,000% 671  -32.09 -20.00 400,000 H
2026-04-17  BUY(Maintain) 8100008 6JH¥  -30.69 -14.44 200,000 -
2026-05-08  BUY(Maintain) 9500008 6JH¥  -30.86 -22.84 0 : ]
2026-05-21  BUY(Maintain) ~ 950,0008 6J4®  -33.45 -2158 bl L A
2026-07-15  BUY(Maintain) 8800008 6JH®  -46.23 -43.41
2026-07-30  BUY(Maintain) ~ 880,0008 6JH®  -48.24 -39.55
2026-10-19  BUY(Maintain) 7200008 6%  -57.31 -5201
2026-10-29  BUY(Maintain) ~ 720,0008 6742
“Fote 2HFIE JE0Z WPlgs MENAS
Exeld 8 HEY|E
71 HEIIE(671E) US HEIIE671E)
Buy(0i=) A|ZECHH| +20% Ol& FIh && o4 Overweight (HIZZHCH) AIZTHH] +10% Ol4F Zat=9] of &
Outperform(A| B+ & 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| & 42 &) A ZTHH] +10~-10% F7t BE 04 Underweight (HIZ =2 AIZCHE| -10% O|4 Z=1tstet of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(Of =) A|IZTHH| -20% O|st F7} St2t o4
EXtsa Hl& E4 (2025/10/01~2026/09/30)
Ot ! 0=
97.09% 2.43% 0.48%
6 JI2zud
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MSCI ESG T S5 MSCl S5 EHMl S8 &%

AAA P 36% :

: _0—0-0 ;

BBB : Po18%
BB Lo : 12% 12%
9% :
8 6% 6%
ccc
ccc B BB BBB A AA AAA
Dec-21 Jun-22 Dec-23 Dec-24 Oct-25
XtE: MSCI, 71233 2lAX| Xt&: MSCl, 7183¢ 2lMK|
2 1) MSCI ACWI Index L 24 & s7|H & Y EY 7|¢) 3391 H=
ME o848 H4 U Mg B
=+ ALY H& HE
ESG F8 Ols JH5E =3t 5.3 5
o3 40 42 24.0% v0.2
ety Jls 23 J|s 3.1 3.9 12.0%
S0t HiZE & HIIE 49 44 12.0% v0.3
A3 5.9 5.7 35.0% Al3
QI Xpel oHe 5.7 4.4 18.0% AlS
AZat otE 6.2 7.1 17.0% Al
K|t L= 5.4 5.4 41.0%
21 XHi+Z= 6.4 6.3
Ny g5 5.4 5.7

Xt&: MSCI, MXISAIAAE] I|&5H 2MX|

ESG X2 O|+F

Xt He

2025.09 st LEXE, 24 ZMA CCTV M0 2A| 23 0|2 ity
2025.09 oh=: g4 R, om0l R2MA 22X {A| Z2IU0| 18 =Y U AZ =X Uil
2025.04 ob=: e, St=ay vk HolGtea Mol HOf Jh st 2R, JIE HE [E, AL AIAM 0L S)of tisf 159 o] ZHE g Sat

Az 7185 2AMK|

MSCI Z|0{O& ®iX|ot3
3

A Peer 2 5IHAb HeB vz [ HiE & AL QI Xt Rk g g8 S8 =M
(UM & ST & Uy EH) 2 713 H7|E ordg VES QL =
Metso Oyj o0 oo oo 00 L] LI I ° AAA <>
Epiroc Aktiebolag LIS o LI e 00 o000 o e e AA <
KUBOTA CORPORATION o o 0 0 e o 00 o LN L 4 o A v
Knorr-Bremse oo o0 o0 e0e 00 o LI} o0 A v
Aktiengesellschaft
WESTINGHOUSE AIR BRAKE o o o oo 00 ° o0 oo 0 BBB <>
TECHNOLOGIES
CORPORATION
HD HYUNDAI HEAVY o LI oo oo 00 o0 o0 BBB <>
INDUSTRIES CO.,LTD.
AT SE AN 429 @ XL 4E7 00 0@
S3 =M BX <> N A 253 01N N aa BT v 253 04 8T vy
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