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EPS (&) 4,634 2,276 8,737 10,029 11,180
ROE (%) 4.9 2.3 7.8 7.8 8.3
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P/B (Hh) 0.3 0.4 0.7 0.7 0.7
HEUE (%) 1.7 22 1.1 1.3 1.5
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I 1. DLOJSHA 27| X HIOIS (A9
1025 2Q25 3025 4Q25 1Q26F(a) YoY QoQ ZMAMA() X10|(a/b)
iEN 1,808 1,991 1,907 1,696 1,678 -7.2% -1.1% 1,650 1.7%
plulofel 81 126 117 63 108 33.0% 70.9% 115 -6.7%
Mol 43 25 150 -100 124 190.7% =¥ 136 -8.8%
A0 30 8 126 205 90 198.4% -56.0% 127 -28.9%
FAHOIAUE 4.5% 6.3% 6.1% 3.7% 6.4% 7.0%
MzEollE 2.4% 1.2% 7.9% -5.9% 7.4% 8.2%
*0|28 1.7% 0.4% 6.6% 12.1% 5.4% 7.7%
Kt2: DLOIRHM|, FnGuide, DI2{0IXISH 2|IMXIME
T 2. DLOJQMM] AIHEEH AA Table (o1l
1025 2025 3025  4Q25 2025 1Q26F 2026F 30Q26F 4Q26F  2026F  2027F
IHE (31Z) 1,808 1,991 1007 1,69 7402 1678 1912 1883 1709 7182 77278
1) DLO[HM|(EE+52IH21) 1347 1557 1536 1320 5759 1350 1554 1534 1,341 5779 5937
- & 574 659 686 618 2,637 626 720 749 675 2,770 2,886
-E= 193 190 152 210 744 211 208 166 230 816 892
- ZUE 578 707 699 492 2476 510 624 617 434 218 2,151
- J|Et 3 1 -1 0 3 2 2 2 2 8 8
2) DL7A 467 438 369 380 1,653 334 361 346 373 1414 1354
3) ¢z -5 -3 3 -4 -9 -6 -3 2 -4 -1 -14
OiE27t (H8) 1,615 1,738 1,650 1,499 6,502 1,475 1,646 1,634 1,478 6,233 6,298
% E27E (¢18) 89.3% 87.3% 86.5% 88.4% 87.8% 87.9% 86.1% 86.8% 86.4% 86.8% 86.5%
1) DLO|RHM|(E =+ 2 01) 89.4% 86.6% 86.8% 89.5% 88.0% 87.9% 85.9% 87.0% 86.2% 86.7% 86.4%
- ZeEH (HTHEHQIHO) 90.7%  87.2%  826%  829%  857%  84.8%  846%  848%  844%  84.7%  84.4%
- E2 (HT+519/H0) 89.8%  91.2% 1095%  880%  93.7%  913%  91.7%  935%  935% = 925% = 92.3%
- ZUE (H=+59)H0) 884%  848%  859%  986%  887%  907%  85.8%  882%  856%  87.6%  87.1%
2) DL7A 80.0%  89.8%  86.1%  844%  875%  863%  86.1%  865%  862%  86.3%  86.2%
OiEZ0(Q (A1) 193 254 257 197 900 203 266 248 232 949 980
% IEE0/lE 107%  127%  135%  116%  122%  121%  139%  132%  136%  132%  135%
mof e H| ($1Z) 112 128 140 134 513 9% 135 128 126 484 483
% THHH|E 6.2% 6.4% 7.3% 7.9% 6.9% 5.7% 7.1% 6.8% 7.4% 6.7% 6.6%
Feioly (1) 81 126 117 63 387 108 130 121 106 464 497
1) DLO[RHM(EE+5H2IE1Q)) S 59 104 117 38 317 80 103 104 83 375 406
2) DLz 22 23 0 25 70 27 27 16 18 el 91
% FHOYU=E 4.5% 6.3% 6.1% 3.7% 5.2% 6.4% 6.8% 6.4% 6.2% 6.5% 6.8%
- DLO|HM|(E=+8HRIEON) S 4.4% 6.6% 7.6% 2.9% 5.5% 6.0% 6.6% 6.8% 6.5% 6.5% 6.8%
- DLz 4.7% 5.2% 0.0% 6.7% 4.2% 8.2% 7.6% 4.7% 5.0% 6.3% 6.7%
MiEolef (2 43 25 150 -100 117 124 75 164 151 514 590
% MZFoIE 2.4% 1.2% 79%  -5.9% 1.6% 7.4% 3.9% 8.7% 8.8% 7.2% 8.1%
KlHizEZ=2=0]9] (212) 30 8 126 205 370 90 b5 120 110 375 430
% RHj=F20[0le 1.7% 0.4% 66%  12.1% 5.0% 5.4% 2.9% 6.4% 6.4% 5.2% 5.9%

A= DLOJAM, DIHOAIZH 2IMIME £

2 Mirae Asset Securities Research



DLOJHM|

2026.4.10

H 3. X-Energy?| 2 FT ZZHE
TZHA} 9I%| Hix| = TiRbaE
- 2025 38 0= NRCOIl A&7 HIFMCPA) HiE
- 20253 52 CPA H== 18712 7te| MAL HXt 2
—_ %
Dow Texas, US Xe-100*4 20264 2 AIAF 2H2 OfAL
-2027¢ 1=27| H8st 35 ol
-2024 102 OfORER AAGHRI| X2 FAF X 5GW 1122 SMR =8 A& U8
- 20244 102 O[OFEQ| L AQAES} SHH YAIEIZ = Udske HARHIE
Amazon-Energy Northwest Washington, US Xe-100*4 2024 102 OfAtZ0l i PRV TN SMAS it s

W A XSXEAL #E

- 2025 102 SMR Al 12 ZEAZ FHAAH0IE F32/0] TEEHA MY

Centrica Hartlepool, UK

Z|CH Xe-100%12

-2025'3 98, Centrica?t SS7/HLAHIDA) HIZ
- 20300 St A M= M oA

Af=: SEC, AUEXZ, DIHUASH 2IMRIIE

2 1. DLOJOHM]| 12748 M3 PBR Chart [2021'4 91X &5l

()

120,000
100,000 | 0.73x
60,000 //—//‘ 0.49x
0.37x
40,000 ___,___/”-’—’//—_——_—/
0.25x
20,000 f
O 1 1 1 1 1
21 22 23 24 25 26
NZ: D|HOMSH 2IMAE
E 4. DLOISHM SEF7} A (2, t)
g G -
BPS 135,126 | 2026 H%| 7|&
Target PBR 0.95| 20214 =& 0% Band &t 30% 25
=k 2yt 128,000 | 28 Hg
N EYS 94,300 | 48 9Y &t 7|&E
% M50 36%

A= D2HOASH EIMXIHE

Mirae Asset Securities Research 3



DLOJ|QHM| 2026.4.10
E 5. 714 Peer Valuation Table
748 R DLOJHM]  GS74E  HDC&AE  AMJERA JGC Saipem Fluor TR Maire
2023 7.3 3.3 7.7 55 7.5 134 15.9 321.7 11.0 12.9
2024 - 54 59 6.0 7.4 43 - 15.7 41 10.0 13.7
P/E(HH) 2025 21.1 - 4.7 18.4 8.9 7.7 - 15.2 14.6 14.0 16.4
2026F 394 32.7 11.0 10.2 4.3 14.7 21.7 175 17.8 13.3 15.9
2027F 25.7 16.3 95 8.3 33 13.3 195 14.2 15.1 10.9 14.0
2023 0.5 0.4 0.3 0.3 0.3 1.6 1.0 1.2 34 1.9 3.1
2024 0.4 0.3 0.3 0.3 0.4 0.8 0.9 19 2.1 2.3 4.6
P/B(HH) 2025 0.9 05 0.3 0.3 04 1.0 0.7 1.8 1.9 4.0 5.7
2026F 2.3 2.5 0.7 0.6 04 1.9 1.6 2.9 24 3.6 59
2027F 2.1 15 0.7 0.6 0.4 1.7 1.6 26 25 2.8 5.1
2023 6.7 13.2 39 -10.5 59 24.4 7.8 8.0 45 31.7 24.6
2024 2.1 b.6 43 5.6 5.1 19.6 -2.0 124 72.8 25.6 35.4
ROE(%) 2025 45 -23.9 6.7 2.0 5.0 13.8 -0.1 12.0 -14 33.2 39.8
2026F 6.3 8.2 6.6 5.8 9.9 13.9 7.7 19.4 14.2 29.0 38.6
2027F 9.1 10.0 7.1 7.4 12.0 13.9 8.4 21.1 18.9 27.7 37.9
2023 3.9 35 0.8 - 94 4.0 2.3 3.8 27.9 25 5.7
2024 - 6.5 0.9 11.6 104 - - 4.0 14.7 35 6.9
/EE/BITDA(HH) 2025 9.9 - 1.3 8.0 10.2 18 - 3.0 7.2 5.9 8.1
2026F 19.2 18.0 48 9.3 48 7.1 9.7 44 10.3 7.7 8.1
2027F 13.6 14.5 4.0 8.0 4.0 6.0 8.3 4.0 9.0 6.8 7.1

A= Bloomberg, DIZHOIMSH 2IAXIHIE
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Ofled ZEAAHLN (29) ol THRAENE (29)
) 2025  2026F  2027F  2028F (Mg 2025  2026F  2027F  2028F
sy 4750 7182 7278 7285 QEKM 2889 5695 580 5951
&7t 4158 6233 6298 6286 &2 U HIAKM 649 1,893 1986 2046
=301y 592 949 980 999  OiEAT ¥ 7|EfAHA 1,052 1,465 1,475 1,496
Tofu|QtEt2]H| 362 484 483 476 THORRM 283 885 889 897
ZHAA0[ 229 464 497 523  7[EIRSARM 905 1452 1480 1512
Ryl 229 464 497 523  HIRSXML 3989 4077 4113 4,168
HIZ g2 -292 50 93 134 A7IUEXS 580 554 557 563
=8&Y 19 44 47 52 QERM 33 44 47 52
A7 |YS TR 0 26 28 28 SRR 13 24 27 30
MHITA SRR -63 514 590 657  RRMEA| 6,878 9772 9943 10,119
ASMAHOIMHIE -160 139 159 177 Ss2H 2320 3681 3664 3,640
ASAH01 98 375 430 480  DHRURE L J|ERHR 784 1,243 1,261 1,285
ETALole] 0 0 0 0 28R 328 539 518 490
270l 98 375 430 480 J[EIREEA 1,208 1,809 188 1,865
XHz== 98 375 430 480  HIRSEX 352 675 651 605
HIX|uH2 0 0 0 0  I7IZ8Ex 271 534 513 471
ER0|9 109 267 318 368  7[EHIRSEM 81 141 138 134
XHz== 109 267 318 368  EHAEA 2672 4356 4315 4,246
HIX|uH 0 0 0 0 XupEEX|E 4207 5416 5628 5874
EBITDA 288 549 584 612 xp=2 229 229 229 229
FCF 170 324 370 400 AEUZ 3255 3,831 3831 3,831
EBITDA OFIZ (%) 6.1 76 8.0 84  0]2An=Z 960 1,761 2,150 2579
IAH0[2UE (%) 48 6.5 6.8 7.2 HIXHHEZX|R 0 0 0 0
RHIZEZEAL 20|22 (%) 2.1 5.2 5.9 6.6 XEEA 4207 5416 5628 5874
GlA HISEE (QOF Ol& FY7HR| Y valuation (22F)
(Hoig) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
doigtsoR oI5t #Zs2 179 403 452 485  P/E() 18.1 10.8 94 8.4
7|01 98 375 430 480  P/CF() 5.1 77 6.7 6.1
HEE2H|I87 124 248 152 171 185 P/BK 0.4 0.7 0.7 0.7
SERAZT PAZIH] 55 77 80 80  EV/EBITDA (%) 54 5.0 44 4.0
FYRIAZH] 3 7 8 9 EPS(®) 2276 8737 10,029 11,180
7|Et 190 68 83 96  CFPS (%) 8065 12276 14,003 15487
FUEEO 2RISR UL RO HE -85 -31 -38 -55  BPS(¥) 99,198 128,680 135,126 142,528
OiERE 2 7[EREe] ZAME7T 74 2 -6 -14  DPS(Z) 890 1,000 1200 1,400
THTIRRA ZEANEBTH 4 1 -4 -8 HiAE (%) 34.2 10.0 10.5 11.0
OHURE X 7|ERfR] E7HEL) -198 3 11 15 H{E=OIS (%) 22 1.3 1.6 1.8
HOIM -96 -139 -159 =177  UEUSIHE (%) -10.5 51.2 13 0.1
EXgsoR It 3352 -275 -241 -233 -247  EBITDAZ7IE (%) -12.3 90.7 6.5 47
FENMUMREFIS) -7 -79 -82 -85  ZHYUAUCIUZTIE (%) -136 1025 7.0 5.2
FHIMLAMET 1 -1 -1 -13  EPSZIIE (%) -50.9 2838 14.8 15
BT |28 ZAET -151 195 -6 -10 OIERHA sldE (2) 72 8.1 7.0 6.9
T EEREE -118 -346 -134 -139 MR T (&) 16.7 12.3 8.2 8.2
IFELEOR Olst HFEE -126 -142 -148 -192  OiQIRHR BlME (3)) 6.9 10.1 83 8.1
AP |2ERO| ZIHLA) 1 474 -42 -70  ROA (%) 14 45 4.4 48
KH20| ZTHZA 0 576 0 0  ROE (%) 23 7.8 7.8 8.3
2 X3 -23 -37 -42 -50  ROIC (%) -24.1 14.9 184 185
7 |EMRES -104  -1,155 -64 -72  EHHIE (%) 63.5 80.4 76.7 723
siz9| 57t -199 48 93 60 [=HIE (%) 1245 1547  159.1 163.5
e = 849 1,844 1893 1,986  aXIAZ/XIIKIE (%) -36  -206  -222  -235
7Y 649 1,893 1,986 2,046 ZHYYA0IY/ZERHIZ ) 8.0 15.0 175 18.9

K= DLOJAM], DIHOAIZH 2| M IHE]
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EXolA 9 SEFI MSF0|
HIA| X} EXfol SHZIHE) Elag(i% ) =
TR A DER)ZI ] (21) DLOIo 4
DLOIQHA] (375500) 180,000 ¢
2026.04.10 oj4 128,000 - -
2026.03.26 o 102,000 -25.52 -6.67 |100.000 ¢
2026.02.09 iES 57,000 -9.93 2158
2026.01.15 IS 51,000 -12.87 -8.82 | 50.000
2025.10.22 I[ES 59,000 -30.14 -23.56 A ?
2025.07.11 IES 67,000 -34.48 -2552 07 -— -
2025.05.29 IS 61,000 -17.21 -4.59
2025.04.30 S 53,000 -14.34 -7.74
2025.02.18 iES 49,000 -15.09 -7.35
2024.07.08 IS 46,000 -30.61 -17.28
2024.04.08 iES 50,000 -29.39 -20.30
* D2 A £EL NE, SHAV| UYAES 1E0(0 SBAVIE #sis 29 oY ZARARES| ZRY HYIK| 7RIS YO &
EXQA 258 ¥ HEI|IE
71d Ak
afi=~ &5 12202 7|F HilQlE 20% 0149 =42 o4 HIZS © s 1271E 7|1& AERSESEO| AIYSAUE OiH| 7L MS
e S1Z 12702 71& HU42E -10~10% O|LHS| S20] CflAF =H CEE2V0E 7|FE AERSHSEO AESAUE 7
o= ek 10E 7|1F H4E -10% 0149 FII510] o4 HIESA @ & 121E 7|1& ABRSYSEO| AIYAUE OhH| H7ALE 243t
Oli<=(A), Trading Buy(l), (@), TI=(®), F7H—), SEZF7H=), Not covered(M)
*2025'4 53 12Y 7|FOR EXold 2R7IF HA(Trading Buy 2171 AHH)
* ez 1208 7|E HUrUE 10% O, 20% D[Rt F7H4E50| tiME= E=52 Z8FAEMAM 0| M2t i E= S8 QHC=E MAR
EXIelA Hig
T ES(iTES) Trading Buy(TH:) FHUEY) 0=
80.84% 0% 18.56% 0.6%
*20264 03& 31Y 7I2L2 z[2 137t FE8FAME0 ol SHS 22 FXIS59 HIE
Compliance Notice
- SAE X2 AEY Sl TAIRA CRAEOI} AEiott] S8t OlchatA7t SigS 2IRIRLICh
- GAlE 2 N=E MBR0iIA A AMiZet AF0| SiELICE
- & A2E 25 O2RAEE AZEHYU SR TAIEA CHYE0I0| SSFEANE & HElE ERotl! UK G&LIC
- & A=2s R0l 26t 2i={0|Lf 7HGI0] ofgE|AES| o|A0| HEGH| BIGEUSS SRIBILICY,
= ZAIRMRIEE GAe| BIMXIMETZL M ~ Qs AR Y FEEFH U2 J0|LL SAPE O HEHHO|LE ANGE E-E 4 o0z EXXF XRe| Mt
MOIol0| B MEO|LE F=XAZ(Of CHEE =F AFS otAl7| BRELCH Mt & ZARMRIEE Ot 20| U0 ZHEXL 200 CHet HAN MUK
SUNEE AEE = QIELICE 2 ZARMRIES| AFAKIHE FA0] ULE= FAS| 5=t gi0| R&t 54| X HiZS 4~ SisLICh
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