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AS AtPE (Of=oH 35X21 +7.4% YoY, Y¥0|2 9,239%% +5.4%
YovY): Y/QE, 2/EHY S =9 0| 2 12.0%, 1.0% ALsiH Lo
SH40| jEIA. CH2F B2C AMY E4 +f 59029 2tA| H|EO0| 2T

o
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[SICHD 943l (26.1Q Q14 B OF 24099, O[5} F=Q HAW AS

oY, OIF: +8.3%, RE: 15.4%, 3= 12.8%). 26.2Q%
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OlOfetck J2iLt 262058 ¢ G0 EAelE T, HCHRHAL o2
WIstol W12 s @& M AT S 22 Alofe] B 28 NI, BRY
M50l YEe MEHY HORID HHCH (20229 DRLE U HEH 230 YA
soizelA SRl A9 o 18ZY WM Dl g 2EHl9 Y2 25 I
SHRE HRECEAS B2 20U YT &1, Ol FAF 200402 912)

Company Brief

Buy (Maintain)

2HFIN12M) 580,000&(£X])
E7K2026.04.24) 422 5008l
450y 373%
Stock Indicator
s 4914219l
AT 9,073t
APHEY 38,3354/
Qx2S 43.4%
523 FJ} 242,000~529,0009
60LHH HaHZ 332,631%
60U LA HzHCHZ 148.3321¢
FIUE(%) ™ 3M 6M 12M
Ao g 6.0 -9.2 37.6 69.0
A+ E -12.6  -40.1 -26.7 -853
Price Trend
e HrljaHx
5310 o .15
aE2 i‘\l . 104
! A
Ea _'AF H_JJ '-‘ ‘PH. 1 oo3
I.|
26 b N J
3625 l‘l'w.l JA‘ “-h'. _ 01
2808 W q oo
217.0 nsn

2504 2506 25.08 2510 25.12 26.02 2601

Pri=i™n Pre= Eel. To FDSPI
FY 2025  2026E  2027E 2028E
T2 (M 2) 61,118 63603 70788 73242
HHO[2 (Rlof2) 3357 3432 3861 3995
£0[2(xlote) 3656 4129 4549 4648
EPS(2) 9682 45504 0132 51,228
BPS(&) 541,872 583030 628816 675698
PER(H) 94 93 84 82
PBR(HH) 07 07 07 06
ROE(%) 77 81 83 79
HHE4-0IE (%) 35 40 40 40
EV/EBITDA(EH) 56 6.0 50 44

FK-FRS HE 29 A1 E
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0|4t 2122-9197 sang.su@imfnsec.com
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aF THRlQl Dl Ao 2 FHofskn ULt

@ SDV 9 Xt&F3H: 1) nVIDIAS] E2iZ (Sensor Fusion)2 EIX{eH XIS
UXoz FZABH OlF ¢t Lol ¥ FxRE IFS 2, 2)
UM HE =l OO|HR} D|EMS Sl 42Dotdt AVPEEO|
S4l0] =[O JHY QI SDV, A2 XM YnE|ES LHAP A= §
E2if T2k D4 281 YA SDV MR, 29 L2++ X1 ZA| BH,

® Boston Dynamics: 2028EMtX| 30t FEO| AiAt ZES AHMSPICH=
Uit A ZEYW QXBD UM, AFOOE IFZYES HCHZHIAE
SHCE IHOPICH=s A" o ¥ A gis.

C
Git=H|A =H It 580,000 |X|. 7t &5 oH 37.3%

sicpazel 0|2
b

SiCjZH|A 2EFJIE 580,000902 QX[SICE 261 EPS 45,5048 (AS AtgE

M| I3, Target P/E 12.7Hf (@ 22E BF YMIQt CHH| HFOOIE AY TE

Q|X|7} &1, @ Boston Dynamicszt

= HEIE BEME &EWH= M 52 2=

Global Peer Group 12Mf P/E10.58H CHH| 20% Premium& £0{)§ &8l AH=3UCt

J71.  S2H|A Valuation Table

(21 2, HH, %) H|2

(A) EPS 45,504 [12M Fwd EPS

(B) Target Multiple 12.7 |22 & A Peer P/E 10.58) LiH| 20% Premium
AEFt 577,901 | (A)*(B)

E8Ft 580,000

Mt 422,500 | 2026-04-24 F7t 7|&

4501 37.3

AtZ: Quantiwise,, IM3H 22|28
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=
(A4, %) 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2024 2025 2026F
0 &4 146,553 140,018 147,107 147,521 159,362 150,319 153,980 155,605 572,370 611,182 636,027
DEYMMBEE 116,909 109,412 115,822 114,743 126,067 116,747 120,444 120,415 449,762 478,001 509,623
oExY 66,193 62,790 66,616 67,993 74,032 68,485 71,812 71,492 254,579 282,322 287,585
HEA = 33,467 30,835 34,064 34,854 36,031 35,165 36,081 36,051 128,245 142,131 143,988
=35t 17,249 15,787 15,142 11,896 16,004 13,097 12,551 12,872 66,938 53,548 78,050
A/SEEAY 29,644 30,606 31,284 32,778 33,295 33,572 33,536 35,190 120,852 133,181 139,277
TES
DELSNBE 79.8 78.1 78.7 77.8 79.1 77.7 78.2 77.4 78.6 78.2 80.1
DEXY 45.2 44.8 45.3 46.1 46.5 45.6 46.6 45.9 44.5 46.2 45.2
HEHz 22.8 22.0 23.2 23.6 22.6 23.4 23.4 23.2 22.4 23.3 22.6
2535t 11.8 11.3 10.3 8.1 10.0 8.7 8.2 8.3 1.7 8.8 12.3
A/SEEAY 20.2 21.9 21.3 22.2 20.9 22.3 21.8 22.6 21.1 21.8 21.9
YoY -0.1 -10.7 3.4 0.3 8.7 7.4 4.7 5.5 10.3 6.8 4.1
DEYHNBE -2.9 -15.8 1.1 -0.9 7.8 6.7 4.0 4.9 7.9 6.3 6.6
2ERY 7.1 -3.2 11.5 2.1 11.8 9.1 7.8 5.1 12.2 10.9 1.9
HEHz 32.5 11.8 23.4 2.3 7.7 14.0 5.9 3.4 37.4 10.8 1.3
453t -48.2 -57.8 -44.4 -21.4 -7.2 -17.0 -17.1 8.2 -30.8 -20.0 45.8
A/SHEAA 12.7 13.5 12.8 4.8 12.3 9.7 7.2 7.4 18.4 10.2 4.6
0f&0]9 18,278 23,033 23,126 20,622 21,982 21,292 24,403 21,493 80,627 88,299 87,055
YoY 27.8 32.3 31.0 -10.8 20.3 -7.6 5.5 4.2 34.7 9.5 -1.4
GPM 12.5 16.5 15.7 14.0 13.8 14.2 15.8 13.8 14.1 14.4 13.7
oy 6,361 9,086 9,861 7,767 8,700 7,803 9,305 8,026 30,735 33,575 34,320
DEYEEAZ -1,241 928 1,740 -999 420 -370 1,706 -1,213 -425 757 1,470
A/SEE 7,602 8,158 8,121 8,766 8,280 8,173 7,599 9,239 31,160 32,818 32,850
YoY 52.1 36.9 42.9 -21.2 36.8 -14.1 -5.6 3.3 51.7 9.2 2.2
OPM 4.3 6.5 6.7 5.3 5.5 5.2 6.0 5.2 5.4 5.5 5.4
DEYHEYR -1.1 0.8 1.5 -0.9 0.3 -0.3 1.4 -1.0 -0.1 0.2 0.3
A/SEE 25.6 26.7 26.0 26.7 24.9 24.3 22.7 26.3 25.8 24.6 23.6
Hlzo[<} 14,123 13,066 13,231 14,711 13,452 12,609 10,379 12,918 52,645 51,151 58,130
A il FF20]2f 9,962 9,197 12,734 10,310 9,325 9,284 7,664 8,809 40,504 36,583 41,289
YoY 18.4 -0.9 28.1 -19.0 -6.4 1.0 -39.8 -14.6 63.0 -9.7 12.9
NPM 6.8 6.6 8.7 7.0 5.9 6.2 5.0 5.7 7.1 6.0 6.5
g HRHIA, IMEH 2MREE
J23. HOiRH|A 27] 1S9 Y 0jEUILS 20| J24. HOHRH|A 27| Hojzis| @ OjEYHE 0|
e Gl PN EE R ) o E gz BasE @ o
—o— DEYTIE (9) —o— BnlAIE (%)
140 490 16 512
135 - 14 - 110
130 88 12
10 | 18
125 - 1 86
08 I 16
120 |
84 0.6 I
115 | 04 |
110 | 8 02 F 1°
10'5 80 OO Il Il Il Il Il Il O
24.1Q 243Q 25.1Q 253Q 26.1Q
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At HHRH|A, IMEH 2MAES

Atz: HOEH|A, IMSE 2MAER
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O35, doix Y 210 Y 25 Y HAURE BHE OE J%6. 7[oF Y 21t ¥ 2 U SMRE 2F 012 Yoy
YoY Z0[:Q #AFES YA JjHoZ Mit F Z0[:Q HARE YA JjMHoE MY F
(%) —o— BCHAt Xt ZDCHZ Yoy (%) —o— 7|0k At Z10H== Yoy
—o—HMEHA 25 W MYEE HEY Yoy —o— B[ 2HA DE Y HALZ O0jEY voy
60 60
40 0
20
20
0
0
-20
-40 20
60 L -40 -
1Q13 4Q14 3Q16 2Q18 1Q20 4Q21 3Q23 2Q25 1Q13 4Q14 3Q16 2Q18 1Q20 4Q21 3Q23 2Q25
Abg: SCHaL, S|4, IMEH 2lMa2E AtE: 7|0, HHZH|A, IMBH 2IMRZE
J37. AS AR gYolel L FHeo|AUE 0| J78.  AS AR gYo|e L MAF Yol CH| HIS 0|
(HAH) (%) (A (%)
-  AS AFIE A 9l0|2 (Zh § B mm AS AFY R Aol (=h ’
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3310. 28 ¥ iy 8F 22 AR 012 2 Yoy 0| 22 MES AR oF HHo|
ALE|Z] R5IH Ol £y A8, Of LIOP7L 22 AS AR QJZE2 HAE|0] &
Holgl c = 9
(80_‘ 7) R E X OEY (T —0—YoY (?) éﬁ)
60 40
40 20
N2 o
20 -20
0 LB 40
Aol QI8 4Q18 3Q19 2020 1Q21 4021 3Q22 2023 1024 4Q24 3Q25
Cae = = %
P —F HE UEY (2 —o— Yoy (9) oo
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0
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[Ny = (= YoY
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Atz: HORH|A, IMSE 2MR2F
I, 25 9 HURE AR ZYE 0EY Yoy J212. AS ArHE A8 iEY Yoy
%) —o— D5 U A 2E 22 )Y Yoy (%) —o—AS AP Q8 DIZ Yoy
50 - —o— Q5 9 A 2 0/ 0jEH Yoy 0 . —O—AS AR O]F 0EY Yoy
—o—95 U %Y £E 53 H5 Yoy s AaE B3 e Yoy
40 25t
30 0 |
20 15 F
10 10
0 5 L
-0 L 0
24.1Q 24.3Q 25.1Q 25.3Q 26.1Q 24.1Q 24.3Q 25.1Q 25.3Q 26.1Q
Atz HEH|A, IMSH M2 =R Atz AHEH|A IMSH 2|MAER



K-IFRS &2 29F }2H =

HPUEE ZZHEOIAIAA
(SR 2025 2026E 2027E 2028E  (MARL%) 2025 2026E 2027E 2028E
SEAR 30,366 32,506 35,989 39035 OfEH 61,118 63,603 70,788 73,242
sz 2 YAt 4922 6,036 7,088 9,032 Z712(%) 6.8 4.1 1.3 35
H7 1282kt 6,893 7,031 7172 7315 DHERIt 52,288 54,897 61,222 15,069
o2 11,218 11,662 12,947 13,386 OfE=0(2 8,830 8,706 9,566 58,173
T ILARAE 6,862 7141 7,948 8223 mOfH[fHZIH| 5,472 5,274 5,706 54,178
HIR-SAHt 40,034 41,792 43,361 45055 S| 1,876 1,953 2173 2,249
LA 12,347 13,545 14,572 15736  7[EtgiLo!l - - - -
DA 1,266 1,348 1,415 1468  7[EIEGHIE - - - -
AREA 70,401 74,298 79,350 84,090 ol 3,357 3432 3,861 3,995
S5 13,058 13,270 14,214 14743 ZItE(%) 9.2 22 125 35
OH U= 6,691 6,963 7,750 8019  FAOAZE(%) 5.5 54 55 55
R Pt 79 677 609 548 02 401 444 485 555
A7 IR 511 433 433 433 O[AHIE 177 164 158 153
IS 8,130 8,071 8,014 7960  Al2H0[2l(EA) 1,400 1,420 1,439 1,460
AR 60 54 49 44 JEfEAeR 107 93 98 98
A7z 1,759 1,706 1,655 1,605  AIZAEAIG0[S 5,115 5813 6,332 6,471
BaHEA 21,188 21,341 22,229 22,703 HOIMHIE 1,450 1,648 1,796 1,835
A2 49,168 52,902 57,057 61,310  AIRALOIUE (%) 84 9.1 89 8.8
Az 491 491 491 491 712019 3,665 4,138 4,559 4,659
A2Yo= 1,377 1,377 1,377 1,377 =0|AE(%) 6.0 6.5 6.4 6.4
o|yoiz 45,225 48,595 52,386 56,276 Al £0(2 3,656 4,129 4,549 4,648
7EfARREs 2,075 2,438 2,802 3166 7[EtEZ0|Q 364 364 364 364
H| A2 45 55 65 76 EZZo|d 4,028 4,502 4,923 5,023
A2EA 49,213 52,957 57,122 61,386 AiFFALESEL0Y - - - -
H3sER FREAAE
(R) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
FUES HISE 4473 5,482 5,501 6,699 FHAIE(Y)
g71&0(Y 3,665 4,138 4,559 4,659 EPS 39,682 45,504 50,132 51,228
ST 2| 1,065 1,136 1,338 1,511 BPS 541,872 583,030 628816 675698
AR 102 17 134 147 CFPS 52,359 59,314 66,351 69,500
AlReHateAA (0]2)) 1,400 1,420 1,439 1,460 DPS 13,050 17,050 17,050 17,050
EXEE s3sE -3,234 -2,548 -2,580 -2,894  Valuation(tH)
OHALMO| HE(ZIS) -1,281 -2,335 -2,364 -2,675 PER 94 93 84 8.2
AR HE(FS) -163 -200 -200 -200 PBR 0.7 0.7 0.7 0.6
=SE8dE9 32 -1,351 -476 -476 -476  PCR 7.1 7.1 6.4 6.1
HPEE HIE2 -1,205 -1,015 -1,062 -1,053 EV/EBITDA 5.6 6.0 5.0 44
HIZsRAeEd =191 -197 -68 -61  KeyFinancial Ratio(%)
IRz Y 164 -59 -57 -54 ROE 7.7 8.1 83 79
Aoz - - - - EBITDAO|YE 7.4 74 7.5 77
== -583 -580 -758 -758  HaHig 431 403 389 370
sFUsFYAMIIST 134 1,114 1,051 1,945 &EHIE -17.7 -193 -20.2 -22.3
7|2 AU 4,788 4922 6,036 7,088  DHEAHASIHE(X) 5.5 5.6 58 5.6
7| AT UG AL 4922 6,036 7,088 9,032 AMIAEIHE(X) 9.0 9.1 94 9.1
L& ¢ MACHEHIA IMEH 2IM2 25
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UR} Bl SHFIt AL 696,000
- N BRI 2D (ER)FTICH] '
2024-10-28 Buy 310,000 -20.5% -16.6% 588,800
2025-01-09 Buy 320,000 -12.9% 1.4% 281600
2025-11-18 (LZAfHZ) Buy 370,000 -1.3% 31.8% '
2026-01-22 Buy 580,000 374,400
267,200
160,000 L L L L
24.04 24.09 25.02 25.07 25.12

FIHE) SHFIHH)

Compliance notice

o HIM ZEY JIF0R ST 7|at 250,

- BAkE S S22 1%01d 2Rt U] AELIC

- S8FAEMAR O iRAks siY 7Igel FAE ERsta UR| efSLIch

-G BONE 7|ZEATE Y A 3A0H E-mailSS E510] ARl HHEE AHMO| GiELICE

- SAE G7HETE SiY 71l fUtST R BY FHALZ HOISHA| YUBLICE

- g EIN0 AME LHES2 2010 oHS YESHH ISt oM, o|f o 2ETh AZO|LE ZHY 20| AHE|USS ST
2 ZMARE EAAC| SHEAE 57| 2 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYWARRE AFBE £ gloH, ofiet Foe 24t &
FAte] 5171 Qo] MA, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA MA0| ASS FAISHAIZ| HIFLICH

[EAtelA]
Z254 =A53 HYEH ExeT
ZEEAOAS BE 1271YZ 2HY St HYS20| oy SEAAES oj0jgt A7HET |2 AU ARHISTH] BQH|SC| MBS 245t 219
- Buy (0li4:): 23 Z7hch] +15% 0|4 - Overweight (4| ZkH)
-Hold(2R): XY ZIIHH| -15% ~ 15% LHL| S - Neutral (&
-Sell(fz): Y Z7HHH| -15% 0|4 * Underweight (H|S%4)
[E253 HIg 2026-03-31 7|F]
RS EICE) =

88.2% 11.8% -




