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Figure and Nscale Sign Strateqic
Partnership For Up to 100,000 GPUs on the
NVIDIA Vera Rubin Platform

Today we are anncuncing a partnership with Nscale to deploy the NVIDIA Viera Rubin platform for up to
100,000 GPUs targsted for initial deployment starting the second half of 2027 in Barstow, Texas. This deal
represents an initial commitment of $3.5 billion of compute with intent to 2cale to over $6 billion. As part of
the agreement, Nscale is also making a strategic investment in Figure, and the parties will alzo explore the
potertial to scale Necale's supply chain with humancids.

Figure is entering a phase where we are largely bound by data and compute needed to train Helioc Last
week, we announced Indes, ot to build the: most diverse humanoid training dataset ever
assembled, which is generati nutes of data every second. But data alone cannot solve this problem.
Segling physical intedligence will require an immense amount of compute. This partnership with Mecale
provides the compute rurmay needed o train the nexd generation of Al models to salve general robotics.
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Installed Annual Manufacturing Capacity

Automotive
California  Model 3 / Model Y >550,000 Production
Model S / Model X 100,000 Production
Shanghai Model 3 /f Model Y >950,000 Production
Berlin Model Y >375,000 Production
Texas Model Y >250,000 Production
Cybertruck >125,000 Production
Cybercab = Tooling
Nevada Tesla Semi = Tooling
TBD Roadster = Design development
Energy Generation and Storage
California  Megapack 40 GWh Production
Nevada Powerwall >6 GWh Production
Shanghai Megapack 40 GWh Production
Texas Megapack = Construction
Robotics
California  Optimus - Construction
25.4Q 23 AnHA Z FA| Z2|ZE S M RE S/X MLE S
Actn AF. g5 Z2|ZE ZH2 100THTH, M ElALA S22 1,000THCH = 2}

STH5t3, 0|5 Optimus ‘44t 21010 2 CHASHCH= 7|2 & E. /010 26.1Q AL HME 7|7} ElALAO]| M7 SES A
+ 84 CAPAS CJAHQl. 26.075E 2242l Optimus 4A40]|

Installed Annual Manufacturing Capacity

Automotive
California Model 3 / Model Y >550,000 Production
Shanghai Model 3 / Model Y >950,000 Production
Berlin Model Y >375,000 Production
Texas Model Y >250,000 Production
Cybertruck >125,000 Production
Cybercab = Pilot Production
Nevada Tesla Semi = Pilot Production
TBD Roadster = Design development
Energy Generation and Storage
California Megapack 40 GWh Production
Nevada Powerwall >6 GWh Production
Shanghai Megapack 20 GWh Production
Texas Megapack = Construction
Robotics
California  Optimus = Construction
Texas Optimus - Construction
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NEWS FROM THE FEDERAL COMMUNICATIONS COMMISSION

FACT SHEET: FCC Updates Covered List to Include Foreign-Produced
Advanced Robotic Devices and Power Inverters

Updaie Follows Determinations by Executive Branch Agencies That These Devices
Threaten National Security

WASHINGTON, July 2&, 2026— Today, the Federal Communications Commission updated its
Covered List to include two new categories of devices—"advanced robotic devices” (defined as
mobile robots, such as humanoids and quadrupeds) and, separately, connected power inverters
produced in foreign countries. The action follows determinations, for both robots and inverters, by a
White House-convened Executive Branch interagency body with appropriate national security
expertise, which determined that these foreign-made products, regardless of the nationality of origin,
“pose unacceptable risks to the national security of the United States or the safety and security of
United States persons.”

In their determinations, national security agencies referenced, among other things, unacceptable
risks, including that these devices could create supply chain vulnerabilities that could disrupt U.S.
economic and national security and could create a cybersecurity risk that threatened American
eritical infrastructure.

The determination included an exemption for advanced robotics devices and power inverters that the
Department of War (DoW) or (in the case of power inverters) the Department of Homeland Security
{DHS) have granted “Conditional Approval™ after finding that such device or class of devices do not
pose such unacceptable risks. Producers of advanced robotics devices and power inverters are
encouraged to submit an application for Conditional Approval using the guidance for advanced
robotics devices and power inverters attached to the determination. Applications should be
submitted to conditional-approvalsia fee.gov.

As outlined below, today's action does not impact a consumer’s continued use of devices they
previously acquired. Nor does it prevent retailers from continuing to sell, import, or market relevant
models approved previously through the FCC’'s equipment authorization process. By operation of
the FCC's Covered List rules, the restrictions imposed today apply to new device models. It also
does not impact purchase or use by the federal government at all.

Chairman Carr issued the following statement:

“l welcome these Executive Branch national security determinations, and | am pleased that the FCC
has now added foreign produced advanced robotics and power inverters to the FOC's Covered List.
Following President Trump’s leadership, the FCC will continue to do our part to secure America’s
eritical supply chains and, with today’s action, the FCC is acting in lock step with our national
security agencies to do just that.™
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Congress of the United States

UWashington, DE 20510

December 18, 2025

The Honorable Pete Hegseth
Secretary of War

U.S. Department of War
The Pentagon

Washington, DC 20301

Dear Secretary Hegseth:

We write to urge you to expand the Department’s list of Chinese military companies maintained
pursuant to Section 1260H of the FY 2021 National Defense Authonzation Act to include a set of
Chinese firms that support “military-civil fusion” (MCF) and advance People’s Liberation Army
(PLA) capabilities across various sectors, including: biotechnology and life sciences; sensing,
surveillance, and robotics; consumer smart devices; large-scale Al models; displays and imaging;
semiconductors and manufacturing equipment; and power batteries and energy storage.
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Unitree Robotics
« During the China—Cambodia “Golden Dragon 2024 exercise, PLA forces publicly
fielded a rifle-equipped robot dog developed by Unitree, with state media showing it
operating alongside infantry in urban assault drills and soldiers describing it as a “new
member” of urban combat units for reconnaissance and strike missions. !

« Unitree is labeled one of Hangzhou's six flagship “little dragon” enterprises'* and is
based in the Hangzhou High-Tech Zone, explicitly described as a “military-civil fusion™
zone.!” The company receives extensive state backing, including investment from a
roughly RMB 140 billion Sci-Tech Fund and support from a RMB 21 billion robotics
cluster, and multiple rounds of emergency financial assistance.'®
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Specific components

Motors specs

- 2HE|XO| Microduck¥ HX0{0|E 23 AAlL
HIRIEl ArtolA 2L HXO00|E & SHLO0|E

elIE|= ELHE 2 At

— S

Base: 1x Custom Dynamixel XC330-M288-PG (XC330-M288-T with plastic gear)
Antennas: 2x Dynamixel XL330-M077-T

Stewart Platform: 6x Dynamixel XL330-M288-T

()
AA EME Microduckd| 2EE[XQ| CHO[LIE|M XL33000]
E 2x Antenna motors (XL330 M288-T)
=]

THEICHS 24 (CHS EIpoH4 15702 28). A3t 4z50)o|EfQl Etoj
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6x Stewart motors (XL330 M288-T)

Motor 1 - ID11

Motor 2 - ID12
<77> ClolLtald X1330 A MBSl AL 37| 3X| 90t EIHE g A prs 0
Motor 5 - ID15
Motor 6 - ID16

Body turning motor (XL330 M288PG-T)
o Motor F - ID10

=
x

|

216.0mm

J 34.0mm

H N NN N AN AN AN AN AN AN NN NN AN AN AN AN AN AN AN AN ENENEN NN NENENENENENENENENENEEEEEEEEEEE
:  Actuator model
H All tasks use the BAM M6 actuator model for the Dynamixel XL330 (voltage control law, back-EMF, H
H CoulombyStribeck/load-dependent friction), with per-env domain randomization on battery voltage, voltage sag under .
H load, command delay, and friction magnitude ( FrictionDRBamActuator in src/mjlab_microduck/actuator/ ). H
18.09 H At this scale — tiny servos driving a ~800 g biped — actuator fidelity is most of the sim2real gap, which is why the H
H actuator is modeled down to its voltage control law instead of an ideal PD. .
| 26.0mm : :

AE2: 2EE|X iIMSE B X2 XtZ: Hugging Face, iMZ# 2|MX|28
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tl), 210t (&= A<l

8 XHoM

Lol =2

2t CHF = U= o 20| = =L XHSAL £H Overweight 2|42 RX[5H4, 00| TSt 2H= 2 3 LA A0M 2| B 221

<> 228 Xt 8 25 YA Valuation Table
2026-10-13 oS o4 dYo|of P/E P/B
(%, SHareta], M) ™ 3M YTD 2024 2025 2026E | 2024 2025 2026E 2024 2025 2026E 2024 2025 2026E
erdat 4E
Szt -17.5  -29.1 6.1 186,254 189,948 197,356 | 11,468 10,796 11,994 8.2 8.0 7.2 0.5 0.7 0.6
7|0t -14.4 -255 -10.9 | 114,141 125,333 129,247 | 9,078 9,797 10,357 6.3 5.1 4.8 0.8 0.6 0.6
GM -3.8 7.4 1.3 185 185 189 3 15 16 6.3 6.3 5.6 1.2 1.1 1.0
Ford -14.1 -13.4 -8.5 187 181 184 -9 1M M 11.9 6.5 6.3 1.5 1.3 1.2
Stellantis -189 -214  -59.8 154 161 165 -26 3 4 3.3 8.5 4.2 0.5 0.2 0.2
Volkswagen -14.1 -4.9 -33.9 322 319 324 9 10 15 7.9 5.6 3.5 0.3 0.2 0.2
BYD -8.2 -12.7  -23.1 804 893 1,022 37 48 60 23.9 14.7 1.4 3.4 2.0 1.8
Ferrarai -5.9 4.4 5.3 7 8 8 35.3 35.2 31.4 14.3 13.8 11.9
Tesla 3.4 -4.2 -15.9 95 107 120 4 373.1 232.6 173.3 20.5 14.7 13.5
ASA HE UE
SCEH|A -16.2  -28.7 -6.7 61,118 64,437 68,156 | 3,357 3,717 4,067 9.1 7.6 6.9 0.7 0.6 0.6
HLOIE -15.7 -11.9 -28.9 9,455 9,806 10,357 358 404 459 27.7 10.0 8.2 1.0 0.7 0.7
Continental -1.8 -5.2 1.2 20 15 16 0 2 2 10.1 11.7 10.2 3.5 2.8 2.8
Valeo -8.9 7.9 16.0 21 20 21 1 1 1 14.2 10.0 7.5 0.9 0.9 0.9
Gestamp -3.2 -0.2 -6.0 1 1" 12 1 1 1 1.3 7.6 6.4 0.8 0.7 0.6
Autoliv -8.8 -9.4 -7.0 1" 1 1 1 1 1 12.1 11.0 9.3 3.4 3.1 2.7
Magna -3.9 -0.8 19.2 42 42 42 2 3 3 11.0 9.0 8.1 1.2 1.4 1.3
BorgWarner -16.0 -18.1 -10.9 4 4 4 0 0 0 10.0 10.0 8.2 1.6 1.4 1.3
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Buy (Maintain) [FXIZE]
2RZIHI12M) 600,000 (5t3f) B 26.3Q 0jZ 45.3%2] (-2.7% YoY) , ¥0|2 2.4X2l (-2.8% YoY, +5.4% OPM) H. 1) 26.3Q 22
Z7}1(2026.10.14) 382,500 SCOH ZHof 91.82HCH (-11.5% YoY)E ?|5. 2) 26.3Q ¥/E2 B &2 1,4208 22 2™ &7 Chid| 80
A4S0 56.9 % St2fHOoLt, 2I/2a] 7| 80| SA|0f 1,352%02 2™ £7| CiH| 197 o2t 28 stegnt dH
25 AhfE 21 3) 0)=2 QIMIE|EE 26.2HEE Si2tst Qs 4%0|1, 80|12 S4OZ 3t 26.3Q HAHHEV
Stock Indicator QA= 18.1% 2|2, 4) 8 XL 712 45 2|2 20of M2 Y3ld H| LEE 2oz My
s 14808t W 26.3Q $CHAH R =0 o= 122,94700 (-18.1% YoY)& 7|2, WCkts SiXf Faist Q3 T S4%
BT 20347815 EV 20| BE3H Al 0[0f SCHAHS O[0|QL] 3 ZAIZ J|THOR FAH EV 210IYS HTfE H2. 1o 9
A7kEes 77.82681%8 Aol o] Agt 3|=0| FAHO 2 BEED| Qsliis £2 0OEMESQ| AIF T X3to| MZE|o{of 3 52
A== 23.9% OEM2| R AlZ AEE 97| 9ot 22Xl sfAM2 BE |AX|, J2|10 £|F X X|dof Chist Hste F=
52% 27} 223,000~750,000& 2.2028F IAA YT A|E M2 2 I, M2 S AX| YLt QIZEtE J|=t ot oirhkte| B3 Cis2 A
60U HAHEE 618,988%
0UBRHCHZ 242.04048) B 26.4Q%F OffHH, EM 5 AXp EA| 2Pt 2HXHOE LIEfY Y01, M4k XpADE 2HAEl Of2y St
2tHs| siAE A, YoM HIE Lot LESHX] 2 o maEt 26.4Q8E AA Foe MY, Akt
2oOIE (%) ™ a o 12Mm SHFIIE 600,000¥ 02 8H3¥stD, O] = 26.2QF Lot Aot Xp&lof| h2 Lo 2 X1 EPS stztof 2
HojLolz 30 99 22 715 FY 2025 2026E 2027E 2028E
Alf4ols 13.1 25 229 28 OfEH (M) 186,254 187,389 188,434 194,151
HRI0|2 (44242) 11,468 10,948 12,744 14,461
avoo - HHA Los #=0|2 (M) 9,446 9,981 11,486 14,367
(2025/10/14~2026/10/14) EPS () 35,331 37,610 43,281 54,134
oo T alb BPS (%) 435,007 460,340 490,773 531,989
5750 ¢ 146 PER(tH) 8.4 10.2 8.8 7.1
4500 | 120 PBR(tH) 0.7 0.8 0.8 0.7
3250 | 0.95 ROE (%) 8.4 8.4 9.1 10.6
2000 e ™Y HHSH 401 E (%) 6.8 7.9 8.1 8.1
25.10 25.12 26.02 26.04 26.06 26.08 26.10 EV/EB|TDA(HH) .IO.I 99 82 70

Price(Zh Price Rel. To KOSPI

FK-IFRS HZ 22 HIZA &
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5% OEME2| 2|91 242} 2b 2 Lit| 22} iMEza
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SICHXH005380): HE ==0| 26.4Q0] H= 7|CH
<> skt AA H|o|=
(A2, %) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2024 2025 2026F
o= 466,235 444,075 482,870 467,210 468,390 459,390 492,150 454,682 1,752,314 1,862,540 1,873,886
AFSZf 357,502 347,180 370,300 367,150 365,900 345,390 368,320 340,812 1,367,250 1,456,320 1,446,267
=28 81,883 73,980 82,690 71,890 74,320 89,910 95,040 85,166 284,465 302,330 317,447
7|Ef 26,850 22,915 29,880 28,170 28,170 24,090 28,790 28,704 100,594 103,890 110,172
YoY 23.4 -1.4 12.5 0.2 0.5 3.4 1.9 -2.7 22.9 6.3 0.6
A2t 16.7 -1.5 8.9 2.7 2.3 -0.5 -0.5 -7.2 20.2 6.5 -0.7
=8 60.9 4.1 27.3 -12.2 -9.2 21.5 14.9 18.5 42.0 6.3 5.0
7|Ef 31.4 -14.4 23.9 4.9 4.9 5.1 -3.6 1.9 14.7 3.3 6.0
0j&&0|4 90,861 89,793 91,102 82,840 78,430 80,170 87,360 88,387 357,495 342,165 343,841
YoY 17.7 -7.8 7.2 -8.8 -13.7 -10.7 -4.1 6.7 26.2 -4.3 0.5
GPM 19.5 20.2 18.9 17.7 16.7 17.5 17.8 19.4 20.4 18.4 18.3
ago| 27,695 36,336 36,015 25,370 16,950 25,150 28,510 24,663 142,395 114,671 109,481
A2t 22,053 28,930 22,530 11,740 10,390 18,520 19,930 17,722 114,114 73,590 79,677
=8 3,742 5,710 6,530 5,760 3,640 5,790 7,590 5,536 17,952 21,640 24,026
7|Ef 2,160 2,040 2,570 2,500 1,220 1,480 1,210 1,005 10,059 8,330 5,839
YoY -23.0 -15.1 -0.9 -8.4 -38.8 -30.8 -20.8 -2.8 44.4 -19.5 -4.5
AS 2t -27.8 -22.3 -9.3 -46.8 -52.9 -36.0 -11.5 51.0 51.1 -35.5 8.3
=8 1.6 1.8 50.1 53.9 -2.7 1.4 16.2 -3.9 -2.7 20.5 11.0
7|Ef 26.3 -29.7 -4.1 15.7 -43.5 -27.5 -52.9 -59.8 72.8 -17.2 -29.9
OPM 5.9 8.2 7.5 5.4 3.6 5.5 5.8 5.4 8.1 6.2 5.8
A2t 6.2 8.3 6.1 3.2 2.8 5.4 5.4 5.2 8.3 5.1 5.5
=8 4.6 7.7 7.9 8.0 4.9 6.4 8.0 6.5 6.3 7.2 7.6
7|Ef 8.0 8.9 8.6 8.9 4.3 6.1 4.2 3.5 10.0 8.0 5.3
Mol 31,190 44,646 43,853 33,260 16,660 35,220 36,460 32,804 177,814 138,419 144,316
A|HjFEF0]2 22,804 31,572 29,982 22,610 10,290 23,350 25,210 23,147 125,266 94,454 99,812
YoY -31.1 -20.5 -1.6 -0.8 -54.9 -26.0 -15.9 2.4 70.1 -24.6 5.7
NPM 4.9 7.1 6.2 4.8 2.2 5.1 5.1 5.1 7.1 5.1 5.3
NEHIVES IS
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A0l EX| 42 07
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£ OEMS2| 9|4 SHiD} e L&t
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K-IFRS ¥1E8 Q°f 22X &

(AR 2025 2026E 2027E 2028E
|SAE 120,777 113,119 110,952 113,219
og U AT A 18,361 19,482 22,357 28,106
H158AtLt 63,837 56,815 50,566 45,003
=k 16,618 16,703 16,781 17,207
D ApAE 20,662 18,739 19,786 21,357
HIRSAH 248,067 254,096 257,182 260,091
[ 48,750 50,911 50,277 49,679
S 9,268 10,808 12,085 13,147
ALEEA 368,845 367,214 368,134 373,310
|2 88,579 90,681 93,231 96,612
OHAH 2 12,287 12,362 12,431 12,808
Ho12d= 10,388 9,388 8,388 7,388
|78 33,761 33,761 33,761 33,761
HIRSE2AY 152,617 141,440 131,342 123,216
ARZH 106,900 96,210 86,589 77,930
F71ads 24,340 23,853 23,376 23,909
SAHEA 241,197 232,121 224,573 219,828
A|ufE22]2 115,447 122,170 130,246 141,185
A2 1,489 1,489 1,489 1,489
A2Y0= 7,780 7,780 7,780 7,780
0|z 101,312 107,330 114,713 124,972
7[EfAR S 4,865 5,571 6,264 6,944
HIZ|u22] 2 12,202 12,923 13,315 12,297
23 127,648 135,093 143,561 153,482
(A) 2025 2026E 2027E 2028E
FEES A=58 -5,991 40,558 41,159 42,836
Y710 10,365 10,703 11,878 13,349
[YAMZTZH| 3,745 4,085 4,575 4,477
Sz 2| 1,272 1,560 1,823 2,038
A 2YEEEH(019) 2,510 2,636 2,767 2,906
EAYFS HSSE -10,347 3,622 5,037 4,411
[ X2 (FS) -8,121 -6,246 -3,941 -3,879
SO A= (RSF) -2,674 -3,100 -3,100 -3,100
SEYESH -6,691 -2,327 -2,444 -2,444
ZH-?-%% ZSE 15,425 -15,035 -15,301 -13,469
IS8R5 H 990 -1,000 -1,000 -1,000
A7 12 8RMASE 19,068 -11,177 -10,098 -8,126
A=olSH - - - -
HiEgSA= -3,689 -2,618 -3,963 -4,103
SIS YAMTY -654 1,121 2,876 5,749
MESS i e Py 19,015 18,361 19,482 22,357
UEEEE G 18,361 19,482 22,357 28,106

Atz AHCHAL IMSHE 22

(A3, %) 2025 2026E 2027E 2028E
= 186,254 187,389 188,434 194,151
78 (%) 6.3 0.6 0.6 3.0
oHE-217t 152,038 155,085 146,073 150,577
mfEE0l9 34,217 32,304 42,361 43,573
THfjH| ot 2t | 22,749 21,356 29,617 29,112
HIH | 2,718 2,734 2,750 2,833
7|EtE - - - -
7|E|'o uul‘g‘ - - - -
Fo|e! 11,468 10,948 12,744 14,461
378 (%) -19.5 -4.5 16.4 13.5
SUOIAUE (%) 6.2 5.8 6.8 7.4
0|22} 900 835 798 800
O|AtH|& 572 533 497 467
228 O|°'(-"“-*' 2,510 2,636 2,767 2,906
7|Efg YRl -425 -385 -385 -385
HI’.‘JHI-—'.—N%‘OM 13,842 14,432 16,497 18,541
HINHIE 3,477 3,625 4,144 4,657
HIZAL0I2AE (%) 7.4 7.7 8.8 9.5
g71=0(9 10,365 10,703 11,878 13,349
&02 %(%) 5.6 5.7 6.3 6.9
e E #0(9 9,446 9,981 11,486 14,367
7|Efi‘a’0|‘i! 717 705 693 680
Z2xgo[d 11,082 11,408 12,571 14,029
U2 LS 20| - - - -
2025 2026E 2027E 2028E
SRR
EPS 35,331 37,610 43,281 54,134
BPS 435,007 460,340 490,773 531,989
CFPS 54,094 58,881 67,392 78,685
DPS 20,050 30,050 31,000 31,000
Valuation (tH)
PER 8.4 10.2 8.8 7.1
PBR 0.7 0.8 0.8 0.7
PCR 5.5 6.5 5.7 4.9
EV/EBITDA 10.1 9.9 8.2 7.0
Key Financial Ratio (%)
ROE 8.4 8.4 9.1 10.6
EBITDAO|YE 8.9 8.9 10.2 10.8
2= 189.0 171.8 156.4 143.2
ERAHIE 73.0 64.3 55.2 455
IHEHEZIHE (x) 12.8 11.2 1.3 1.4
A DAHEHE (x) 9.2 9.5 9.8 9.4




OI'O
LS

H0| EX| o7

iM=SA
Z3Z 0EMEQ| 2|91 LIt 1M & LidH| &1t | [—
LAt £AtO|H B SHFTHHEZO|
Ut Extol EEES g
Y| 2|70 (Z[A)F7HCHH] 780,000
2024-11-11 Buy 330,000 -35.4% -31.5%
2025-01-24 Buy 320,000 -36.8% 306% 00700 |
2025-04-02 Buy 280,000 -23.5% 41% 524,000 |
2025-11-18(SLAHZ) Buy 340,000 -6.5% 61.5% 000 -
2026-01-22 Buy 650,000 -24.3% 15.4% e
2026-10-14 Buy 600,000 268,000 |
140,000
2410 2503 2508 2601 2606
FIHH) SEFINY)
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE AR BRI S T
- ZEREAIAIRL T HIRAH= Bt 7| R0| ZAIS HO5HT Q| QAL SEEANHSYE 12N E I ZHY EV | SHiE S =2l ol SHENUES 0 A7 ERH7 |2 M AR S| 271 S| #SHE S 40k= 24
B I 7 AL A 30 E-mailS S S5101 ARl R E AR| 81 “Buy (O ): 2T S7HHA| +15% 0l - Overweight (HIZ2ICH)
A NI SIS 7015 T ) SIS BB, Hold (=57): 2 2 S71HH -15% ~ 15% Lol S Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
eSS SOIBILILE
= Eaial ExRo] ZHEAIS £7| O[5 A TAIR0|O, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA| 2026-09-3071F
OliEt 2340| ZHABRE AIRE 4 §IOD], OfSt 20T AR} Y FARR] 57} 9I0| 24, BAL E= O E(=R) o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 2% 8% -
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¥go| % g2 0|9

IV E>=
53 OEMS| 2%t it 2HRE Lis| 22t iMS#

7[0K(000270)

Qa3 BN A oksprt HzICt

Buy (Maintain) [FXIZE]
2HEZIHI12M) 160,0009 (513 W 26.3Q 042 31552 (+10.2% YoY) , ¥0|2 2.3X% ( +62.1% YoY, 7.5% OPM) ®at 1) 26.3Q
Z71(2026.10.14) 126,600 ==2H 0 THOH 84 .4TtCH (+7.8% YoY)E ?7|2. 2) 26.3Q {/HE T S22 1,4209 02 =M™ 27| CHH|
A4S0 26.4% 80 StEfsHoLt, /22 I 20| SA|0f 1,352%2 2 =™ 27| ChH| 1979 st2tstH 235 etgaqt
UY B2 A A 3) 2 YoM 2 EV HHH0] IFAIRt fUHE el HiZO|Lt, MifXo s &
Stock Indicator 240t =2 TESH|E BH0f 012 HEHd . 4) YR 2t A5 2| 2ot 2 U3l H|-E LAY HY,
e 213985 B 5[0} 26.3Q 93 E0 TOH= 152,190CH (+18.7%)S 7|281T, EV THOf BSS 45%E A18]. T EV S444f
BT 390018 012! 7|0{ =t L3t SA|0 £ OEMIIR| 25 Alstof M2 QIME|E AlS 2 &2, J[ofe| EV Tt 40|
A7kEes 49.4266%42 7oL ASOR IZE]| QPsiis 3 OEMC| YZHO! 7124 BM{0| XFtel 2|7 LR, 20281 IAA
smeiAEE 301% Uz MR S OEMIf |ote] o0t FMAL FoiT 2. 50| T4H MITUE FHOR EV +87t 371
525 %7t 102,500~206,000# 7ts/40] ®2|0ll EV2~EV4E 0|0] EAI8H =2 MFstn U= 2|ote] 2 £21E 2io= Tt
60U HAHEE 848,782%
60T A Ch2 100.041012) W 26.4Q0)| O[¢1El 2tg 2t 2AX o2 YHYE 1oL}, AN 71 s AT S Y2l HIE B USR]
%S A | QMEIES| FIt A50| HMIHHo|2tH MAF o EF OOHME MY Do ZEFIIE
2B %) oy oy oM 1M 160,000€ 22 335D, Ol= | X[ofAMe] QIMEIE & 0| M2 2026'F EPS FHX| st3fof 2H
HojLolz 19 -93  -154 235 FY 2025 2026E 2027E 2028E
Alf4ols 12.0 3.1 -15.8 2452 OfEH (M) 114,141 130,186 141,199 148,651
HRI0|2 (44242) 9,078 10,268 11,904 13,161
oo 710t Lo =0/ (M) 7,561 8,564 9,588 10,517
(2025/10/14~2026/10/14) EPS (&) 19,111 21,935 24,559 26,938
ey . BPS(2) 156,726 174,336 194,569 217,182
trzd 100 PER(tH) 6.4 5.8 5.2 4.7
1456 | 083 PBR(tH) 0.8 0.7 0.7 0.6
1188 | 0.66 ROE (%) 12.9 13.3 13.3 13.1
2.0 e T e HHSH 401 E (%) 5.6 5.1 5.1 5.1
25.10 25.12 26.02 26.04 26.06 26.08 26.10 EV/EB|TDA(HH) 24 19 1.4 09

Price(Zh Price Rel. To KOSPI

FK-IFRS HZ 22 HIZA &



Aol 7 2 019

LS
ZZ OEMEQ| 9|91 EHJt IHN Lid|E 1}

7|0H000270): 248 Eefolgz olA

ofsprt Zzict

<JZl> D0t 27| £, =0f, A0 YoY 20|

<2%> B, 2ot 2]

23 Z0H YovY 0|

(%) —o— 7|0} &1 YoY (%)
—o— Xt R & ZOf Eof Yoy 7|0t 78 =04 £ Yoy
25 7|0t =0 Yoy 25
20 L —o— 7|0} 20ff YoY 20
15 | 15
o | 10 //P'\o\d
5 L
> T B | \ L | | | //\
\\/N ‘
_5 L
5 10
10+ 15+
-15 20 -
1Q22 4Q22 3Q23 2Q24 1Q25 4Q25 3Q26 1Q22 4Q22 3Q23 2Q24 1Q25 4Q25 3Q26
At=: 2|0}, IMBH EIMAIE R At=: 2|0}, iIMBH EIMAI2 R
<> 2|0t HA H0|5
A2, %) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2024 2025 2026F
o =4 271,479 280,175 293,496 286,860 280,880 295,020 330,370 315,981 1,074,487 1,141,411 1,301,864
YoY 14.6 1.6 10.7 5.7 3.5 5.3 12.6 10.2 24.1 6.2 14.1
j&Zo0|2 57,492 60,807 58,754 54,090 51,430 58,040 60,430 60,036 247,708 225,081 260,338
YoY 7.0 -8.5 -4.3 -5.9 -10.5 -4.6 2.9 11.0 37.4 -9.1 15.7
GPM 21.2 21.7 20.0 18.9 18.3 19.7 18.3 19.0 23.1 19.7 20.0
gejo|y 27,164 30,085 27,647 14,620 18,430 22,050 26,290 23,699 126,671 90,782 102,680
YoY -5.5 -17.4 -4.0 -46.2 -32.2 -26.7 -4.9 62.1 75.1 -28.3 13.1
OPM 10.0 10.7 9.4 5.1 6.6 7.5 8.0 7.5 11.8 8.0 7.9
NZo|y 24,399 32,434 30,001 18,870 21,110 26,350 30,680 27,377 134,963 102,415 118,108
| FF4=0]< 17,393 23,926 22,682 14,220 14,710 18,300 23,280 19,793 97,729 75,538 85,638
YoY -18.0 -19.1 0.0 -18.2 -15.4 -23.5 2.6 39.2 80.7 -22.7 13.4
NPM 6.4 8.5 7.7 5.0 5.2 6.2 7.0 6.3 9.1 6.6 6.6

xt=: 7lof, IMEH el HxlEE
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LS 1—

£ OEMS2| 9|4 SHiD} e L&t
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[

K-IFRS ¥1E8 Q°f 22X &

(AR 2025 2026E 2027E 2028E
|SAE 44,426 50,976 57,198 64,156
g 2 gt 13,998 17,068 20,741 25,801
H158AtLt 8,116 8,522 8,948 9,395
=k 7,314 8,292 8,964 9,419
M2 14,666 16,728 18,143 19,100
HIRSAH 54,553 56,910 60,686 64,930
[ 19,934 20,831 23,075 25,713
S 4,806 5,002 5,207 5,420
ALEEA 98,979 107,886 117,884 129,086
|2 28,378 30,900 33,433 36,196
OHAH 2 10,662 12,161 13,190 13,886
Ho12d= 211 201 191 181
|78 1,154 1,154 1,154 1,154
HIRSE2AY 9,410 8,921 8,486 8,096
ARZH 979 783 627 501
7= - - - -
SAHEA 37,789 39,821 41,919 44,293
A|ufE22]2 61,188 68,063 75,962 84,790
A2 2,139 2,139 2,139 2,139
A2Y0= 1,771 1,771 1,771 1,771
0|z 54,520 60,558 67,620 75,611
7[EfAR S 2,758 3,595 4,432 5,269
HIR[H{ A2 3 3 3 3
23 61,190 68,066 75,965 84,793
(AR 2025 2026E 2027E 2028E
FEES A=58 9,054 13,875 15,994 18,376
Y710 7,554 8,564 9,588 10,517
[YAMZTZH| 2,070 2,674 2,875 3,379
Sz 2| 644 757 788 821
A 2YEEEH(019) 415 436 458 480
EAYFS HSSE -4,960 -5,667 -7,339 -8,365
[ X2 (FS) -3,593 -3,570 -5,119 -6,017
SRR X2 (FF) -1,226 -953 -993 -1,034
SEYESH -1,046 -1,264 -1,327 -1,394
HEESHBEE -4,175 -2,925 -2,768 -2,737
IS8R5 H -10 -1 -10 -10
A7 12 8RMASE -830 -196 -157 -125
A=olSH - - - -
HiEgSA= -2,559 -2,642 -2,526 -2,526
SIS YAMTY 432 3,070 3,673 5,061
7|z AT GARL 13,567 13,998 17,068 20,741
ey e 13,998 17,068 20,741 25,801

2tg 7|0 IMBH 2l MA 28

(A3, %) 2025 2026E 2027E 2028E
= 114,141 130,186 141,199 148,651
78 (%) 6.2 14.1 8.5 53
oHE-217t 91,633 104,153 109,103 109,103
mfEE0l9 22,508 26,034 32,097 39,548
THfjH| ot 2t | 13,430 15,766 20,192 26,387
HIH | 2,142 2,443 2,650 2,789
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 9,078 10,268 11,904 13,161
378 (%) -28.3 13.1 15.9 10.6
BYOIAE (%) 8.0 7.9 8.4 8.9
0|22} 949 1,098 1,274 1,510
O|AtH|& 75 69 65 61
2ol (&4 415 436 458 480
7|Efg YRl 26 56 56 56
NIZAEAI 0l 10,241 11,811 13,317 14,607
HelNuE 2,687 3,307 3,729 4,090
HIZAL0I2AE (%) 9.0 9.1 9.4 9.8
g71=0(9 7,554 8,564 9,588 10,517
&0|2AE (%) 6.6 6.6 6.8 7.1
e E #0(9 7,561 8,564 9,588 10,517
7|Ef=Z 0|2 837 837 837 837
EZH0|Y 8,391 9,401 10,425 11,354
AUFRNEZSEEO0 - - - -
2025 2026E 2027E 2028E
SRR
EPS 19,111 21,935 24,559 26,938
BPS 156,726 174,336 194,569 217,182
CFPS 25,971 30,722 33,942 37,696
DPS 6,800 6,500 6,500 6,500
Valuation (tH)
PER 6.4 5.8 5.2 4.7
PBR 0.8 0.7 0.7 0.6
PCR 4.7 4.1 3.7 3.4
EV/EBITDA 2.4 1.9 1.4 0.9
Key Financial Ratio (%)
ROE 12.9 13.3 13.3 13.1
EBITDAO|YE 10.3 10.5 11.0 1.7
L L= 61.8 58.5 55.2 52.2
ERAHIE -32.3 -34.5 -36.5 -39.3
IHEHEZIHE (x) 15.8 16.7 16.4 16.2
A DAHEHE (x) 8.4 8.3 8.1 8.0




A0l EX| 42 07

.
£ OEMS2| 9|4 SHiD} e L&t iM

710 E2t0174 B SEZ} $S20)

2Ig
4zt £2to7 2837 , 2=
7| 2|31 (2|A]) 77 o] 288,000
2024-11-11 Buy 150,000 -35.0% -28.9%
243,400 -
2025-04-02 Buy 130,000 -22.9% -7.8%
2025-11-18(S2HHY) Buy 150,000 -15.9% 14.7% 198,800
2026-01-22 Buy 240,000 -38.2% -14.2%
154,200 Pl
2026-10-14 Buy 160,000
109,600
65,000
24.10 25.03 25.08 26.01 26.06
Z7He) SBZINE)
Compliance notice
Y B BRY7IZOR Y7 [ 20}, [SAtef]
BB 3RS 19014 B.R51T QA LI, FRFUFASE R RS
- ZREAEMALR} T HIRAR= BTt 7| Q10| RAIS H.251T QIA| QHALICH SEEAH2 YT 12N Y SO SIS =2 ol SHAUES 20[RY A7 EE7 |2 AME AR IS 2-RHIS 2| HeLE 2 246k= Y
B BT [RER7H L A 310 E-mail S 2 S5101 A0 B E ARAO| Rt IC “Buy(OH): FHL E7HHe] +15% Ol - Overweight (HIZ{CH)
BN GG 7 [210] 7 1S LR 221 T BALZ ZOTB1A| QAtELIC - Hold (5257): 2L S7HH] =15% ~ 15% U2l S Neutral (B2
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)

AHEIIS S BRI I N
2EMARE S0 ZHENS £7| 6t TR0, WK, 2 120 ofst Exfjo| Expzmo| i FFAHIESEEA12026-09-307 1

Oftefet =2{0| SYRIR 2 ALSE 4 GO, et BP0 = 21t 2 GAMC| 517t GlO| XA, ZAH = O SHER) Ui

49|

CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 2% 8% -

Q




oHsl0| =7%| ore olo
H20| £X| 42 0|7
53 OEME2| 9/91 SITiD} JPH 2 Lit| &zt

SiC{ 2 H|A(012330)

26.4Q0{=

C| SO0 0]

Buy (Maintain)

EF7H12M) 580,000€ (£A1)
Z702026.10.14) 415,500¢
450 39.6%
Stock Indicator
A= 49149
LT 8,9820t3
A|7H2H 37,3204l
QIR S 37.6%
52% &7t 288,000~768,000¢
60UTFHaHF 303,541

[EXIZOIE]
B 26.3Q 0fEH 15.1%F2 (+0.8% YoY) , 0|2 9,091 (+16.5% YovY) T, 1) 26.3Q 2L Hdkt
AMAFCH=OF 2EA S0 2 Fok EXHSILE, 2 EV A4t 2tcho Etté I*Esaf = axr % =42 A.2)26.3Q
. 3)

AS At |:|—r— Oo:’ O|Ql-§

Ol =Z0= LIt 20|10, E&/

S XY OH Qo THE P2 26.2Q2 FAFSH +=FL . 4) o = HI LY 22 EX
W IX Pt H|A 0| AFROO| S SIS XIXSLL, JYS BOE

3
CES 20260 A4 Boston DynamicsQ| M|ZE20|| H%0i|0|E]
SICHAL, 2]0F CID, PICHEH|AL| Tech Day S2f AOl|A] 2t
2028A 1 300 CAPA 3 4 Algl || (FH=O|E T %%L 40
Dynamics2| 2|% M|F T 2t5-d AlAL (SICHA D E 0 ARt X}

rf” mjn

5
=
o
Hu
12
I
2
=)

jo"” S2E Tier 1 YA CHY| HBFOO[E] AtY TIE OfX|2F
a

60 H7{ech= 136.74219

FIAE (%) ™ 3M 6M 12M

A~ AUE 39 -10.8 2.6 387

AU E 14.0 15 1.9 -30.0
I E=LETES

493.0

376.0

259.0

(2025/10/14~2026/10/14)

1 1.30

1 1.15

4 1.00

1 0.86

0.71

Price(Zh

25.10 25.12 26.02 26.04 26.06 26.08 26.10

0.56

Price Rel. To KOSPI

=00 220|7 AR XIS AfSh IESH QPN Qe Z 0= Boston Dynamics2h= HE|IE DHENE

etESICH= Foll 23l LHETt Target Multiple = | AZX. 3) X 71 ol A § IMAZRE H|E

BHO0| st Y=9| B2 26.4Q 0| O|F/F Ao 2t 26.4Q 0[] % = L 2 202 MY,
FY 2025 2026E 2027E 2028E
D= (M) 61,118 62,971 70,482 73,040
oY (M) 3,357 3,611 3,845 3,984
=0[ (MAY) 3,656 4,122 4,537 4,640
EPS (&) 39,682 45,433 49,997 51,139
BPS (&) 541,872 582,959 628,609 675,403
PER (tH) 9.4 9.1 8.3 8.1
PBR(tH) 0.7 0.7 0.7 0.6
ROE (%) 7.7 8.1 8.3 7.8
Hi =21 & (%) 3.5 4.1 4.1 4.1
EV/EBITDA (HH) 5.6 5.6 4.8 4.2

F1K-IFRS HZ 22 HIFA =
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H0| EX|

o7

£ 0EMESC| 2|91 SHH7} IS Lpu| st

SICi2H|A (012330): 26.4Q0]|= o £01%& 0|2

(A3, %) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2024 2025 2026F
Of = 147,107 147,521 159,362 150,319 153,980 155,605 163,246 151,509 572,370 611,182 629,706
DE YUY RE 115,822 114,743 126,067 116,747 120,444 120,415 128,942 128,942 449,762 478,001 519,726
OEXE 66,616 67,993 74,032 68,485 71,812 71,492 75,212 62,780 254,579 282,322 276,878
2EHZ 34,064 34,854 36,031 35,165 36,081 36,051 39,537 39,537 128,245 142,131 147,103
4E3s 15,142 11,896 16,004 13,097 12,551 12,872 14,193 14,193 66,938 53,548 69,098
A/SEEAMY 31,284 32,778 33,295 33,572 33,536 35,190 34,304 35,251 120,852 133,181 139,287
HIS
DE YU RE 78.7 77.8 79.1 77.7 78.2 77.4 79.0 79.0 78.6 78.2 82.6
OEZE 45.3 46.1 46.5 45.6 46.6 45.9 46.1 41.4 44.5 46.2 44.0
2EHZ 23.2 23.6 22.6 23.4 23.4 23.2 24.2 24.2 22.4 23.3 23.4
4S5t 10.3 8.1 10.0 8.7 8.2 8.3 8.7 8.7 1.7 8.8 11.0
A/SEEAMY 21.3 22.2 20.9 22.3 21.8 22.6 21.0 23.3 211 21.8 221
YoY 0.3 0.7 13.8 2.2 4.7 5.5 2.4 0.8 10.3 6.8 3.0
DE YU RE -3.8 -1.9 15.2 0.8 4.0 4.9 2.3 10.4 7.9 6.3 8.7
DEZE 7.7 2.7 17.9 2.8 7.8 5.1 1.6 -8.3 12.2 10.9 -1.9
2EEHZ 34.8 4.1 16.9 3.2 5.9 3.4 9.7 12.4 37.4 10.8 3.5
=5t -54.5 -31.0 1.4 -13.5 -17.1 8.2 -11.3 8.4 -30.8 -20.0 29.0
A/SEEAMY 18.9 10.6 8.8 7.3 7.2 7.4 3.0 5.0 18.4 10.2 4.6
2&019 23,126 20,622 21,982 21,292 24,403 21,493 24,060 21,060 80,627 88,299 87,965
YoY 61.7 12.8 -4.6 -7.9 5.5 4.2 9.5 -1.1 34.7 9.5 -0.4
GPM 15.7 14.0 13.8 14.2 15.8 13.8 14.7 13.9 14.1 14.4 14.0
e 9,861 7,767 8,700 7,803 9,305 8,026 9,752 9,091 30,735 33,575 36,111
2 Y REHZ 1,740 -999 420 -370 1,706 -1,213 218 116 -425 757 369
A/SRE 8,121 8,766 8,280 8,173 7,599 9,239 9,534 8,974 31,160 32,818 35,741
YoY 135.9 221 -4.2 -20.9 -5.6 3.3 12.1 16.5 51.7 9.2 7.6
OPM 6.7 5.3 5.5 5.2 6.0 5.2 6.0 6.0 54 5.5 5.7
o Y REEHZ 1.5 -0.9 0.3 -0.3 1.4 -1.0 0.2 0.2 -0.1 0.2 -0.1
A/SRE 26.0 26.7 24.9 24.3 22.7 26.3 27.8 25.5 25.8 24.6 25.7
Mol 13,231 14,711 13,452 12,609 10,379 12,918 13,550 14,528 52,645 51,151 56,865
2lbjEFE0[ 12,734 10,310 9,325 9,284 7,664 8,809 10,578 10,437 40,504 36,583 41,224

R S|, IME T 2lAAIEE

56



¥go| % g2 0|9

LS 1—
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K-IFRS ¥1E8 Q°f 22X &

(A3 2025 2026E 2027E 2028E EEEUAMAM (AU, %) 2025 2026E 2027E 2028E
[ 30,366 32,430 35,937 38,986 &M 61,118 62,971 70,482 73,040
SiZ U S ALt 4,922 6,145 7,124 9,042 37 (%) 6.8 3.0 11.9 3.6
Ho|Z 8ttt 6,893 7,031 7,172 7,315 &7t 52,288 54,174 60,956 15,070
i 11,218 11,549 12,892 13,350 (TEEXL] 8,830 8,797 9,526 57,970
ARt 6,862 7,070 7,913 8,200 THofjd|efetz | 5,472 5,185 5,631 53,986
HISSAHE 40,034 41,792 43,361 45,055 b ]| 1,876 1,933 2,164 2,242
AR 12,347 13,545 14,572 15,736 7|EfH g0l - - - -
BHApA 1,266 1,348 1,415 1,468 7|EFEH|R - - - -
AHEEA 70,401 74,222 79,298 84,041 ggolY 3,357 3,611 3,845 3,984
o=gx 13,058 13,201 14,181 14,721 Z7H8(%) 9.2 7.6 6.5 3.6
Oz 6,691 6,894 7,717 7,997 HAHO|2UZ (%) 55 5.7 55 55
R b td=y 796 677 609 548 0|2} 401 448 486 556
FSEB7IRH 511 433 433 433 O|ZH|& 177 164 158 153
H| S5 8,130 8,071 8,014 7,960 2ol (&4 1,400 1,420 1,439 1,460
AR 60 54 49 44 7|Efg Y elE] 107 93 98 98
A71ad= 1,759 1,706 1,655 1,605 MAAEAG0 5115 5,686 6,315 6,460
HAHEA 21,188 21,272 22,195 22,681 HOIM|H|2 1,450 1,612 1,791 1,832
Aluf R 49,168 52,896 57,038 61,284 MNIZAH|£0|AE (%) 8.4 9.0 9.0 8.8
A2 491 491 491 491 Y7120l 3,665 4,132 4,547 4,651
A2YoF 1,377 1,377 1,377 1,377 20|22 (%) 6.0 6.6 6.5 6.4
ojlYoiz 45,225 48,589 52,367 56,250 AlufF2H% 0] 3,656 4,122 4,537 4,640
J|EftEE S 2,075 2,438 2,802 3,166 7|EtZZ0|9) 364 364 364 364
H|Z|HY S22 45 55 65 76 ZT 0|2 4,028 4,496 4,911 5,015
AEEA 49,213 52,950 57,103 61,360 A2 4EEZ0|Y - - - -
() 2025 2026E 2027E 2028E FQEANAE 2025 2026E 2027E 2028E
IS HISE 4,473 5,590 5,429 6,672 ZL2 | E ()
g71&0|Y 3,665 4,132 4,547 4,651 EPS 39,682 45,433 49,997 51,139
FYALZT 2| 1,065 1,136 1,338 1,511 BPS 541,872 582,959 628,609 675,403
SR ZH| 102 117 134 147 CFPS 52,359 59,243 66,216 69,411
Al 2HEEEA(0]Y) 1,400 1,420 1,439 1,460 DPS 13,050 17,050 17,050 17,050
EAES HESE -3,234 -2,548 -2,580 -2,894 Valuation (tH)
[ A E(HF) -1,281 -2,335 -2,364 -2,675 PER 9.4 9.1 8.3 8.1
B 22 () -163 -200 -200 -200 PBR 0.7 0.7 0.7 0.6
F8YE Y -1,351 -476 -476 -476 PCR 7.1 7.0 6.3 6.0
NResHISE -1,205 -1,015 -1,062 -1,053 EV/EBITDA 5.6 5.6 4.8 4.2
7|12 8RAeSE -191 -197 -68 -61 Key Financial Ratio (%)
A7|Z 8RS 164 -59 -57 -54 ROE 7.7 8.1 8.3 7.8
Aoz - - - - EBITDAO|IE 7.4 7.7 7.5 7.7
225 -583 -580 -758 -758 Hafjdlg 43.1 40.2 38.9 37.0
SFZUAZYALIEY 134 1,222 980 1,918 =2aH|g -17.7 -19.5 -20.2 -22.4
S = = U 4,788 4,922 6,145 7,124 & HZ|HE (x) 5.5 5.5 5.8 5.6
7| USHF U HA 4,922 6,145 7,124 9,042 HDAHAFS| L () 9.0 9.0 9.4 9.1

A2 BB A, MBS 2 M2 25
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Ut E2fo|A
2024-10-28 Buy
2025-01-09 Buy
2025-11-18(HYAHHA) Buy
2026-01-22 Buy

310,000
320,000
370,000
580,000

696,000
590,800
485,600
380,400
275,200

170,000

o
2410 2503 2601  26.06
F7H) SEZIHE)

Compliance notice
Y EIMSHEY7|RO2 olE 7| nt 24510,
SN EFS 1%01S 2RI UA| &,

6 =
BEEAANSL THIA B 7 IRl FAE RS
e

-SARE O/ 7 1O RIS
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-Overweight (HIZ&ITH)

-Underweight(H|5Z4)




¥go| % g2 0|9

LS 1—
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HL2tE(204320)

ST UEE X EH= 27

. . E O|lE
Buy (Maintain) [EXIEQIE]
SHEZFIHI2M) 65,0009 (82]) B 26.3Q UHEY 249 (+3.9% YoY), Y0[2 9682 (+2.8% YoY) 7|2E MY, 1) 26.1Q =LH 2tAJxt
570(2026.10.14) 49,750 EotYo| AZ Aol 2H OEM Y 20| EV ME HH| T2 MY ZIIE FHo= ., {F
4501 30.7 % HAOMO| ST HY. 3) BH=M|, PCB, £ AR 71 45 YL2 26.2Q2 RAfE +E22 T 2. 4)
=LY 2HgAH BH SOt TS TN 01 d5E2 S 2t50| O|RE 26.4QFE X Fyet o|RE A

Stock Indicator

W HLBHE Z7t= 2512 Investor Day M=2 SEYHEE|, 0l SAD AXO00JE AlQS 22K oz A0
B BAE FQ RS oM 20t As PN SAts AtjEoz

Hes a7 Chet Aol 2lcholl 271, Ciet ke
e 46962 AQIEIUT, AT XFEA YFO| AH 2WOIM OFRHESH| 23 HLOITE 32E FHLO0|S x|z
A7kEes 2,336d92 H%0[0|El BZS BESID QO 0] 2HoIM 43 Sof TSt LigO| Aol BREX| 23| w2
A=A zE 19.4% 27382 22Y FHL0|E HHS2| Y4t LHO| OIPHE0] US. WHOO|H S Hel BE Yot Hst
52% F7 32,850~76,9002 ME LH80| SINEX|= O|X|=0[Lt, HLBHEO| =5 B3 2 AXF o (2 £F F Top Pick 2|7 {X|
60U HAHEE 414,187F
S0UB RIS 20141018 B HLPH: SHEFIIE 7|E 65000922 |X|. 1) 3% A hH| SHLO|= AMY QXD 22 22 i
AE0| oM UL, 2) SE2Y FHLO0|E HMY =37t 7Hsd0] =Lk Foll 223l Target Multiple |X|. 3)
ZIOIE (%) ™ a o 12Mm e, 2 5 AZ AlE0M Q| 2|91 2tChet IDB2 Eot 2t 2ot 2 2 454 Eot &0t T
HojLolz 26 109 28 514 FY 2025 2026E 2027E 2028E
AlTfolg 127 233 .35 173 Of 24 (M A S) 9,455 9,957 10,597 11,304
HRI0|2 (44242) 357 415 532 573
ano HLEtE Lo £0[2 (M) 100 205 351 377
(2025/10/14~2026/10/14) EPS () 2,130 4,364 7,473 8,035
me Hoe BPS (%) 57,793 61,639 68,593 76,109
620 1 130 PER(tH) 27.6 1.4 6.7 6.2
510 | 104 PBR () 1.0 0.8 0.7 0.7
400 | 0.79 ROE (%) 3.8 7.3 11.5 1.1
200 L SR Py HHSH 401 E (%) 1.3 1.6 1.6 1.6
25.10 25.12 26.02 26.04 26.06 26.08 26.10 EV/EB'TDA(HH) 5.4 4.4 36 32

Price(Zh Price Rel. To KOSPI

F1K-IFRS HZ 22 HIFA =
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o7

= OEMS2| 2| &ithof 7kxf 2 Lid| 2t

HLRFE(204320) : =201 =2 X[ E= 27
<23> HLRHE 4= B0l
(A, %) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 2024 2025 2026F
o= 24,218 22,711 24,009 23,213 24,616 23,116 24,953 24,518 88,482 94,549 99,573
St= 8,726 7,604 8,210 7,839 7,993 7,493 8,025 7,604 30,600 31,646 31,275
3= 6,101 4,442 4,857 5,032 6,147 4,621 5,344 5,837 20,615 20,478 22,810
=0 5,457 6,232 6,649 6,316 6,185 6,195 6,555 6,240 21,112 25,382 25,546
ol 2,023 2,427 2,257 2,159 2,409 2,609 2,657 2,634 8,340 9,252 10,911
7|Et 1,911 2,006 2,036 1,867 1,882 2,198 2,372 2,203 7,815 7,791 9,031
HIS
o= 36.0 33.5 34.2 33.8 32.5 32.4 32.2 31.0 34.6 33.5 31.4
3= 25.2 19.6 20.2 21.7 25.0 20.0 21.4 23.8 23.3 21.7 22.9
=0 22.5 27.4 27.7 27.2 25.1 26.8 26.3 25.5 23.9 26.8 25.7
ol 8.4 10.7 9.4 9.3 9.8 11.3 10.6 10.7 9.4 9.8 11.0
7|Et 7.9 8.8 8.5 8.0 7.6 9.5 9.5 9.0 8.8 8.2 9.1
YoY 21.3 5.8 10.6 -4.1 1.6 1.8 3.9 5.6 17.7 6.9 5.3
St= 15.4 0.5 18.5 -10.2 -8.4 -1.5 -2.3 -3.0 9.6 3.4 -1.2
3= 46.5 -4.5 -10.0 -17.5 0.8 4.0 10.0 16.0 13.9 -0.7 1.4
=0 18.1 19.4 23.3 15.7 13.3 -0.6 -1.4 -1.2 23.4 20.2 0.6
ol 9.5 22.9 1.1 6.7 19.1 7.5 17.7 22.0 12.0 10.9 17.9
7|Et 7.7 -2.5 15.3 -2.3 -1.5 9.6 16.5 18.0 69.8 -0.3 15.9
E&o( 3,915 3,199 3,644 3,624 3,970 3,607 4,071 3,800 13,053 14,437 15,796
YoY 42.1 6.7 14.4 -7.4 1.4 12.8 1.7 4.9 29.8 10.6 9.4
GPM 16.2 14.1 15.2 15.6 16.1 15.6 16.3 15.5 14.8 15.3 15.9
Il 1,110 792 1,041 942 797 936 1,070 968 3,587 3,572 4,148
YoY 58.2 -11.6 26.2 -15.1 -28.2 18.2 2.8 2.8 44.6 -0.4 16.1
OPM 4.6 3.5 4.3 4.1 3.2 4.0 4.3 3.9 4.1 3.8 4.2
NjHol9} 517 616 341 655 565 860 927 954 2,654 2,177 3,903
AlbjFE5019 425 279 45 437 259 377 417 636 1,299 1,020 2,049
YoY 8.0 526.6 -107.9 2.9 -39.1 35.1 829.0 45.4 32.2 -21.5 100.9
NPM 1.8 1.2 0.2 1.9 1.1 1.6 1.7 2.6 1.5 1.1 2.1

X2 HLEHE, iIMSH 2| M| =28
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A0l EX| 42 07

LS

£ OEMS2| 9|4 SHiD} e L&t

K-IFRS ¥1E8 Q°f 22X &

(AR 2025 2026E 2027E 2028E
|SAE 3,719 3,806 4,046 4,331
og U AT A 800 735 774 833
H158AtLt 20 8 4 1
=k 2,003 2,108 2,242 2,390
M2 804 847 902 962
HIRSAH 3,417 3,613 3,812 4,019
[ 2,560 2,731 2,905 3,085
S 229 239 250 263
ALEEA 7,137 7,419 7,859 8,350
|2 3,047 3,150 3,280 3,428
OHAH 2 1,399 1,473 1,568 1,672
Ho12d= 331 308 286 266
|78 658 658 658 658
HIRSE2AY 1,214 1,147 1,086 1,029
ARZH 599 551 507 466
F71ads 367 349 332 315
SAHEA 4,261 4,297 4,366 4,457
A|ufE22]2 2,714 2,894 3,221 3,574
A2 47 47 47 47
A2Y0= 603 603 603 603
0|z 1,311 1,478 1,792 2,132
7[EfAR S 463 477 490 503
HIZ|u22] 2 162 228 271 318
23 2,876 3,122 3,492 3,892
(AR 2025 2026E 2027E 2028E
FEES A=58 721 959 1,100 1,156
Y710 123 271 395 424
[YAMZTZH| 323 327 356 386
FHAYZH| 38 40 42 44
AZHEUEEH(0]Y) -3 -3 -3 -3
EAYFS HSSE -364 -578 -620 -661
RO XE (FS) -333 -498 -530 -565
SRR X2 (FF) -44 -50 -53 -57
SEYESH 10 -17 -17 -17
ZH-?-%% ZSE -96 -101 -97 -91
IS8R5 H -438 -23 -22 -20
A7 12 8RMASE 371 -66 -62 -57
A=olSH - - - -
HiEgSA= -52 -35 -38 -38
e e =y 264 -65 39 59
MESS i e Py 536 800 735 774
LS YA 800 735 774 833

=1
=]
I =1
UEEE
=
e

At HL

L IMBH 2IM2E2

(A3, %) 2025 2026E 2027E 2028E
= 9,455 9,957 10,597 11,304
78 (%) 6.9 5.3 6.4 6.7
oHE-217t 8,011 8,378 9,066 9,670
mfEE0l9 1,444 1,580 1,531 1,634
THfjH| ot 2t | 1,087 1,165 999 1,061
HIH | 300 316 337 359
7|EtE - - - -
7|E|'o uul‘g‘ - - - -
Fo|e! 357 415 532 573
378 (%) -0.5 16.2 28.3 7.6
SUOIAUE (%) 3.8 4.2 5.0 5.1
0|22} 20 18 19 20
O|AtH|& 107 103 98 94
228 O|°'(-"“-*' -3 -3 -3 -3
7|Efg YRl -42 70 -6 -7
HI’.‘JHI-—'.—N%‘OM 218 390 526 566
HRIMHIE 95 170 229 247
HIZAL0I2AE (%) 2.3 3.9 5.0 5.0
g71=0(9 123 271 395 424
&02 %(%) 1.3 2.7 3.7 3.8
e E #0(9 100 205 351 377
7|Efi‘a’0|‘i! 39 13 13 13
Z2E20|Y 162 284 408 438
U2 LS 20| - - - -
2025 2026E 2027E 2028E
FHAE(Y)
EPS 2,130 4,364 7,473 8,035
BPS 57,793 61,639 68,593 76,109
CFPS 9,824 12,161 15,939 17,185
DPS 750 800 800 800
Valuation (tH)
PER 27.6 1.4 6.7 6.2
PBR 1.0 0.8 0.7 0.7
PCR 6.0 4.1 3.1 2.9
EV/EBITDA 5.4 4.4 3.6 3.2
Key Financial Ratio (%)
ROE 3.8 7.3 1.5 11.1
EBITDAO|YE 7.6 7.8 8.8 8.9
2= 148.2 137.6 125.0 114.5
ERAHIE 39.5 35.9 28.8 22.4
IHEHEZIHE (x) 4.5 4.8 4.9 4.9
MHIAFAS|IHE (x) 11.5 12.1 121 12.1
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L :ﬂ1
=32 OEMEQ| 2|01 S JME Lid| IMS#
HL2HE S3toj7d Y 2HZ7} HEZO|

221
ot £t/ =877t
Y| 2|70 (Z[A)F7HCHH] 103,000 r
2025-11-18(IAHHA) Buy 48,000 -18.2% =-17.5%
2025-11-24 (SHAHHA) Buy 50,000 11.4% 42.8% 87600
2026-01-22 Buy 86,000 -26.5% -23.6% 72,200
2026-02-09 Buy 84,000 -35.9% -24.9% 56,800 T
2026-04-16 Buy 80,000 -31.9% -3.9%
2026-07-30 Buy 65,000 41,400
26,000
24.10 25.03 25.08 26.01 26.06
27he) 2827KE)
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE AR BRI S T
- SEEAE Ao} T HHSARS S 7[QI0| AIS BB Q| SHALICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B I 7 AL A 30 E-mailS S S5101 ARl R E AR| 81 Buy (0 7): 52 7101 +15% Ot - Overweight (HIZ2ICH)
A NI SIS 7015 T ) SIS BB, Hold (=57): 2 2 S71HH -15% ~ 15% Lol S Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
eSS SRR
2 2ARE EAR| ZHEAS E7| 8t HTRIROM, R, £ 220 ofst Expte| Exfzupol iy FAEIESEEA12026-09-307 1
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O 22(=R) i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 92% 8% -

62



