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Price(Zh) Price Rel. To KOSDAQ

FY 2022 2023 2024 2025
THEH(ARIR) 3% 44 386 350
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EPS(2) 27 1,707 1,234 n
BPS(&) 24,061 25612 30212 30459
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HHRERRIE(%)

EV/EBITDA(H!) 139 104 135 237
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FY OHZ24 () FRAORY(AHR)  AROIY(AR]) 0|24 AJBtiF0[2) () EPS(3) PER(HH)
2021 3,223 51 76 71 7 357 350
2022 3,939 29 1 5 5 27 3582
2023 4,438 395 328 342 342 1,707 10.0
2024 3,863 228 241 247 247 1,234 9.6
2025 3,497 50 61 54 54 2n 95.1
2026E 3,953 303 344 305 305 1,524 20.3
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ARISE  OERA FOLMA MIES(FARIBE)
MR Piston rod, Piston crown, Connecting Rod, Cylinder cover, Propeller Shaft, Crosshead &
33 4| MAIN SHAFT, TOWER FLANGE, BEARING &
298 HE=
2; i UH(@AE, SMRS)  DIAPHRAGME INNER WEB, OUTERRING, SHELL
N MUSHE B wEl|, YY), STV, E5710|, B71P| 82 MR Al8Rl= HEE
M7 Shaft, Gear, Wheel, TireRing S
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Toshiba, Andritz, Alstom Power, Global Energy =
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m‘ . I 4{-"' Y Finish Forging Heat Treatment
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Band Saw Cutting Blanking Ring Rolling Heat Tﬁatment
EHE S E ALt @ Ring Mill Process

A= B, iIMEH 2R

J=10. EfE T2 HH|

Forging Press

| b -0 [
1 115000 - 4 - -
= S Ring Rolling Mi\\
*15000t Press *@11500 Ring Rolling Mill *400MT Manipulator
5000t Press 125MT Manipulator

Alz: B, iM3H 2Nz [2E
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@9500 Ring Rolling Mill @11500 Ring Rolling Mill Upgrade
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#5. MAZH si4E3 ©2| Norfolk
OZHEH 2R
Norfolk Offshore Wind
Zone 5 = A=
B Norfolk 3liet 47~80km, — _ ot - 7 3008 Tt X S5, A7t 30024 OLISITH HiE AZhEnt
Vanguard East ot SAGWETAGW) =9 5p1 31 2008197 A0 71 o
- Vanguard West
- Boreas
Atz B, iMSH 2lAfz[EE
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3315, MAZI sid3= T3] Norfolk

Norfolk Norfolk Boreas
Vanguard West 1.4 GW
1.4 GW

Norfolk
Vanguard East
1.4 GW

ham

Norwich Great
® Yarmouth
[ )

Lowestoft 4.2 GW combined
4 planned capacity

Az B, IMEH 2R =R

il SIS Z2HE =7t
Kaskasi Germany
Akita Noshiro Japan
2020
Seagreen Scotland
CFXD Taiwan
Vesterhav Denmark
Courseulles-Sur-Mer France
2021
CFXD2 Taiwan
Arcadis Germany
Coastal Virginia USA
2022
OceanWind 1, 2 USA
Coastal Virginia USA
Great Changhua Taiwan
2023
HaiLong 2 Taiwan
OceanWind 2 USA
Dominion USA
Hornsea 3 UK
2024
Thor Denmark
Baltica 2 Poland

AfZ: B, IMSH BMRER
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Main Shaft

Main Products

Inner Ring & Out Ring

for Pitch Bearing WL Tower Flange
(5~6ea) MAIN SHAFT

MONOPILE
TP Top flange x 1ea
(EFiet TP ¢1Z)
v . INNER RING & OUT RING YAW BEARING

TP Bottom flange x 1ea FOR PITCH BEARING

(TP2t Monopile $1Z)

OFFSHORE TOWER FLANGE &
OFFSHORE FOUNDATION FLANGE

TOWER FLANGE

ALEWINGIRING & FOUNDATION FLANGE
MP flange x 1ea
\4 (Monopile 8)
Ajz: g, IMEH 2pizizs
317 shAE B S0 2 EWR| 37| M}
2027-2030 2031-2034

Offshore Wind Tower Development Plan

Rotor Diameter

250

Rotor Diameter / / l \

150m !

Capacity

Capacity city
apacil ) e Hub Height L
- Z;ww 15MW 15-18MW | 18-204MW
103m 1700t 1900t 2100t
2019 2025 2026 2027 2030 2031 2034

432 Monopile
Flange Size

Flange size { 211000
120m, 3000t

At&: JBO market intelligence, IM3H 2|AM2 |25
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Intermediate Shaft

Rudder Rod

T

Rudder Trunk

Products

Propeller Shaft, Rudder stock, Engine Parts &

Customers
HESSY, etaty, stetT, HDORIAN S
%% g
Cam Shaft Cylinder Cover Piston Head Connecting Rod
W Gy v —
Crank Shaft Cross Head Pin Main Journal .Pislon Rod
Az HE, IMSH 22 2R
28HAIF(Sub Sea)
SEY MoljAlF 2rE HAU2 2024~27AMX] 26% t HY
HaliAl5 BEP(43$/bbl) St 2 ZHY St
Mafo| DS A7 YISt DB, UFYES 275 HES 3

D

Channel Cover

o

Forged Pipe

s

Tube Sheet

Forged Shell

w

Forged Neck

¢

Header Skirt

O

Reducer

Girth Fla

&

& == =~

Kiln Tire

nge

Roller Shaft

Products

Tube Sheet, Channel Cover, Kiln Tire &

Customers
NOV, KIB PE, 3t 7}el, AL Zamil S

A2 HE, IMSH 2M22R
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J320. HE HA7|A =2 AF

|
Products

Wheel, Drum, Backup Roll &

Customers

Mitsubishi, Duferco, Caterpillar,
Hyundai Rotem, Hyosung Heavy Industries &

AR B, IMSH 2IMR =R
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Rotor Shaft

GAS TURBINE Rotor Shaft

FRAE{E A

Pl
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AFZ E (Rotor shaft) 370
x

c &S
LE MARL S0 Tl T 2025E 2EHA THEES

of¥

Products

Diaphragm Half Ring, Rotor Shaft &

1
Customers

Toshiba, Andritz, Alstom Power,
Global Energy &
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K-IFRS ‘45 29} HEHE

HPAENE EELOUMA
(M) 2022 2023 2024 2025  (R2%) 2022 2023 2024 2025
At 330 329 305 287 o= 394 444 386 350
&3 L SRR 36 26 23 23 ZE(%) 222 127 -129 -9.5
T (28Rt 10 9 9 1 DHERDt 364 376 335 314
A 147 164 157 151 OfE=0[! 30 68 51 35
MR 129 126 14 110 iR H| 27 28 29 30
HIRSAR 429 414 507 523 | 2 2 2 2
AL 406 395 488 494 J[EIE40! - - - -
SR 0 0 0 0 TERZAHE - - - -
AREEA| 759 743 813 810 ! 3 40 23 5
[EEA 107 99 9% 147 Z718(%) -423 1,249.8 -423 -78.0
O 47 37 40 35 GRAOIRIE%) 0.7 89 5.9 14
Rt =] 6 20 25 78  OREQ 1 0 1 1
FEEA7IRA 13 13 - - opHIg 7 8 5 3
HIRSSAY 171 132 12 54 ZlRHo[Rl(AA - - - -
AR - - - - TR 3 2 0 1
WRdE 140 104 65 10 MRASAIRIONR 0 33 24 6
SHEA 278 231 208 201 HHoWHIE 0 -1 -1 1
AR - - - - MRIASOIIE(%) 0.0 74 6.2 1.8
A 10 10 10 10 Kol 1 34 25 5
2otz 149 149 149 149 &0[RIE(%) 0.1 7.7 6.4 15
ootz 254 288 310 317 ZAMESHS 2019 - - - -
7 [ERERE 67 64 134 131 7o 5 -3 67 0
A2 - - - - Zmzole 6 31 2 5
22 481 512 604 609 RHIERZHEZTZO[R! - - - -
H3SEH FoEAAE
(A2 2022 2023 2024 2025 2022 2023 2024 2025
s s3sE 9 20 67 28 FAEE)
E7k01 1 34 25 5 EPS 27 1,707 1,234 271
SEART 2| 19 20 20 19 BPS 24,061 25,612 30,212 30,459
SR - - - - CFPS 993 2,697 2,216 1,245
ALZHEAEA(012) - - - - DPS - - - -
s SiEss 37 -7 -24 -25  Valuation(tH)
SRR HE(HE) - - - - PER 3582 10.0 9.6 95.1
S| M2 () - - - - PBR 04 0.7 04 0.8
SBYEL 3 - - - - PR 9.9 6.3 54 20.7
NS HaSE =31 -23 -47 -2 EV/EBITDA 139 104 135 237
A e S 567 531 197 283 Key Financial Ratio(%)
A EeeAeE -31 -23 -47 -2 ROE 0.1 6.9 4.4 0.9
AfRorszt - - - - EBITDAO|IE 5.7 134 11.0 7.0
SR - - - - HiHig 57.6 450 344 329
SHELSZHAMOIEZ 15 -10 -4 0 aEHIE 234 199 9.6 106
7|2 USHZ AL 22 36 26 23 OHSAHERIE(X) 2.7 28 24 23
MG = e 36 26 23 23 AIARIBRE(X) 32 35 32 31

A= 1 HE, IMSE M2 ZR
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234 exsa IEH EX53

ZEejoe 8% 12127 2HY E7i| TSSO oy SE4UES n[E AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY Elui| +15% o[4k - Overweight (| Z3it)

-Hold(BR): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&

- Sell(0ix): XY Z7HCHH] -15% 0|4 + Underweight (H|SZ4)
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