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plant” category includes oil and gas processing

facilities, as well as a power plant. Sources: New York Times
reporting; ClearView Energy Partners; Institute for the Study of

War.
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For Gulf states, Hormuz uncertainty casts
shadow over US-Iran ceasefire

Experts say Gulf states wary US could agree to deal giving Iran

leverage over strategic energy waterway.

POLITICS

Trump says Iran deal reopening Strait
of Hormuz ‘largely negotiated, will be
announced soon
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2015
50,855
49,448
50,130
43,424

1,076

1,725

3,906
2,202
1,704
2

449

1,133

1,407
35,182

40
54,092

2016
52,031
50,463
51,034
43,417

1,186

2,042
4,389
2,519
1,870
10
500

1,081

1,568
36,983

4.2
55,529

483,655 497,039

111.8
3,237
105.1
-6.0
-1.0
0.7
106.4

111.7
3,499
104.7
-6.3
-0.1
1.0
106.7

2017
55,351
54,094
54,779
46,844

1,195

1,999

4,741
2,725
2,016
7

402

1,094

1,257
39,047

3.2
55,974

507,746

110.2
623
109.0
-1.1
-1.3
1.9
101.1

2018
61,104
59,529
60,298
52,222

1,116

1,995

4,965
2,882
2,083
4

583

1,357

1,575
40,905

3.9
57,587

526,149

109.5

(3,517)

116.1
6.1
-0.7
1.5
94.2

2019
60,943
59,469
60,204
51,630

1,268

2,150
5,156
3,114
2,041
10
545

1,289

1,474
42,348

3.5
56,750

520,499

109.0

(4,193)

1171
7.4
-0.4
0.4
93.1

2020
55,536
53,541
54,127
45,576

1,282

2,074
5,195
3,340
1,855
19
742

1,347

1,994
43,642

4.6
56,269

509,270

110.5
733
109.0
-1.3
1.3
0.5
101.3

2021
67,187
65,275
65,976
56,956

1,293

2,297
5,431
3,471
1,960
11
711

1,422

1,912
47,095

4.1
57,984

533,431

108.7

(9,203)

126.0
15.9
-1.6

2.5
86.3

2022E
103,640
101,595
102,403
92,808
1,322
2,189
6,085
3,521
2,564

1

761
1,569
2,045
50,360
4.1
67,286
547,933
122.8

(36,354)

189.1
54.0
13.0

5.1
64.9

2023F
92,423
89,854
90,686
81,514
1,300
2,145
5,727
3,627
2,100

1

784
1,616
2,568
51,367
5.0
82,955

545,966

151.9

(9,468)

169.3
1.4
23.7

3.6
89.8

2024F
83,700
80,923
81,779
72,618
1,274
2,102
5,785
3,735
2,050
1

808
1,665
2,777
52,395
53
88,890

549,821

161.7
5,190
152.2
-5.8
6.4
3.3
106.2

2025F
79,084
76,412
77,294
68,138
1,249
2,060
5,847
3,847
2,000
1

832
1,715
2,672
53,443
5.0
93,005

549,417

169.3
13,920
143.9
-15.0
4.7
3.0
117.6

2026F
77,842
75117
76,026
66,820
1,224
2,019
5,963
3,963
2,000
1

857
1,766
2,726
54,512
5.0
93,083

548,446

169.7
15,240
141.9
-16.4
0.3

3.0
119.6

2027F
71,825
69,045
69,981
60,722
1,199
1,979
6,082
4,082
2,000

1

883
1,819
2,780
55,602
5.0
94,484

551,189

171.4
22,658
130.3
-24.0
1.0
3.0
131.5
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FURTHERING OUR MARITIME AND NUCLEAR PARTNERSHIP: T‘he U‘mted State‘s\:elcomed - D|%‘:|° F.%_l'DJl %szaqo%‘:i::?qz?;g 7|' oer AAIAFSHE S SH2 7| HBS SHE 7| H|E_IC_>I_£-
the ROK's commitment to contribute to modernizing and expanding the capacity of O“ S Ol‘_l_ |% | HY 2 a- a4 HlEUH% = oy ‘:’ZH AUKUS = oy
American shipbuilding industries, including through investments in US. shipyards and 7He o z/\olJ_ | LHO"A_I SH S o S o T S o
America's workforce. The ROK welcomed the United States’ support for the ROK’s civil and = 'f‘; o =
vl uciear powe programs 0| W3t 0|2 2[5t DIz r
Lets 5= U AlRSEAR =Z/OF|AETHES 4 =
« Both countries committed to collaborate further through a shipbuilding working group, ;r ?io 7=I=£I L_‘C;T__'i'lxl £ %7_#! gi{-H I-]].Hl?:l ;__rl;_lo LO|Z | o2 =L 22 e e
including on maintenance, repair, and overhaul, workforce development, shipyard _HZ'I I '_Tll =2 = [Us S o
modernization, and supply chain resilience |3_|'|:|-.
+ These initiatives will increase the number of US. commercial ships and combat-ready =9l tg.*_! ol + 7|20l 7|&0|A el 2=l
US. military vessels as quickly as possible, including the potential construction of US . uli_ sH20| szl ZHAS
vessels in the ROK =0 EIla;ﬂm = ) ) i )
+ Consistent with the bilateral 123 agreement and subject to US. legal requirements, the SURSI=AHE S I—IOI'MEL 2 oA igﬁ TH| SHA R - ARI2 JH| M| - KRZ2 - HAHZ
United States supports the process that will lead to the ROK's civil uranium enrichment D|%% O] ZM AtEQS LHE 712 oA Mz|/L2F2 0| Mz oY A= oy
and spent fuel reprocessing for peaceful uses. E |;HA|7|7| Tl H ﬁﬂ 5 _ — (g
+ The United States has given approval for the ROK to build nuclear-powered attack o dror2 mahsio], st2a} _
submarin > United States will work closely o advance requirements E ov= = ro= 8 27} 2{A|O}, T2tA oa2tA 0= g=
bmarines. The United States will work closely with the ROK to advance requirements 2 - = |
for ths shipbullding project,including avernes o souros fuel UYs| sl Lz Zojct, == °
SUBE  HUMUABHSSEN) BHHHAAESN) BHHHUA(SN)
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PARTICIPATION INTEREST General Terms
¢ USG will be granted a participation interest (the Participation Interest) by the Current Owners’ existing
holding company holding the entities comprising Westinghouse, Watt New Sub-Aggregator L.P. (WEC
Holdeo).

| Holders of the Participation Interest, when vested, will be entitled to receive 20% of any distributions
made by WEC Holdco after the grant of the Participation Interest in excess of $17.5 billion.

*  The Participation Interest shall be unvested until such time as the USG has made a final investment
decision and entered into long-form definitive agreements setting out its binding obligation (the Orders)
to complete the construction of new Westinghouse nuclear reactors in the United States that would
require the USG to invest at least $80 Billion in such projects (the Vesting Event).

¢ Notwithstanding the foregoing:

+  prior to the date the Participation Interest has vested, the Participation Interest will not entitle the
USG to any rights with respect to WEC Holdeo described in this Term Sheet: and

+  if there has not been a Vesting Event prior to January 2029, the Participation Interest shall
automatically terminate in January 2029, and holders of the Participation Interest will cease to have
any rights with respect to WEC Holdco described in this Term Sheet.

Transfer Right

*  When vested, the holders of the Participation Interest will have the ability to transfer their rights under
the Participation Interest to a third party; provided that, the Current Owners will be given an opportunity
to discuss with USG acquiring such Participation Interest. If the Current Owners make an offer, any sale
by USG to a third party shall not be less than the value proposed by the Current Owners.

IPO Right

| If (a) the Vesting Event has occurred and (b) the opening valuation in an TPO of Westinghouse is
$30 billion or more, the holders of the Participation Interest shall, on or prior to January 2029, be
entitled to require an IPO (subject to customary restrictions).

+| Immediately prior to or in connection with the IPO, the Participation Interest will directly or indirectly
convert into a warrant with a 5 year term from the date of issuance of the warrant to purchase the
number of equity securities in the IPO entity that represents the percentage of the IPO entity equal to the
produet (expressed as a percentage) of (x) the public value of the IPO entity at the time of exercise, less
$17.5 billion and (y) 20%.

¢ In connection with any IPO, the parties will agree to reasonably cooperate with each other and other
customary restrictions, in each case, to facilitate the IPO and, following the IPO, will have customary
demand and piggyback rights.
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(015760)

Sk xiad : :
ol X - [SAHA] DA S| Cff E240|HS STRONG BUYZ

MESI0), SEZT} 92,0002 QI3 202619 AF 24 22
= - = C>;2-IO_| 7\-I/|k_k FaYe) ;H._|'7 AI-;|_|-7\ olo AlZH OF
SMPé,I'.s_l'Z'llgl' .3_I-u| _?;_Izd cdeﬁ:‘ 7|EH7D|. 2“5 Tf_l o 07:”_I_ |’ Of | SMP S 2 '” El:l = 27 7

ot 2 32| b2 dY. dd &2 HEHUEO| A== 712
Oill—ﬂl/c.’_'EEf/HHEEI%é;'?j,Ph,D_6878/tjdgu52009@ |:.” ?_'.Dl _C')I;_IZI_-l 3 E=|O| ;ﬂzl_.l O:I—‘?I—O‘” [El_al_ _?_7|_ 7o|.k” EE&'%‘% %_E_%r

=
Cha mch

Investment Point

#277H26.06.10) 36,4008 £zl STRONG BUY(48}) = [2026 M HY] HZ 02U 972 Y, FYO|Y 152 Z A
APl HE) 2367 2222 92.0008(5) HUMAS MSISHs AH U 1) SMPASH Al 7154, 2)
ZeTHTET , = = = S
52% 2| T7HE) 69,500 T ee=(h) W oM, 1M AHoHA| B|E 522 2t HEH| dM=E 244 72| A0
22 7H(2) 27,100 A G264 386 cf Tt SHED| A Hateh(e] 227| 2i7ts )7t 7tAleHE &
523 U7t Beta 0.52 = =
UL 0% e wl w © oib| A YA JHHO| SAO 2830 02 22l &
o291 A122(%) 200 s NS gy T7F 2 MY 202701 MBS 3457| IHE, HASH UM 2
45518202584 I o 7 S22 g Wl HiZ0| Foislof 227 ool M wake
o oo (©) 291 ciq  ERORIE) 14673 1490 v HetStrhn Tt
Bli22CH (9] 101 . UR0RIR7) 20645 22664

FEESIRENY 52 R r - [EAEQUE] SAHS IR ofo| UM Exjo| FAHoE T
241(128) (elgd) 2024A  2025A  2026E  2027E  2028E SIO/E0] FHE TEIFISEDF =wat= S3HA 2 fV1s
=d EUCEE- =9 = 22 O 2|z BHZZ]|0] &7 o] s =5 K=
VES 93,399 97,429 97,261 98,150 101,193 S0 vs SAf 2622). Ol= AT BRAA S22 U3
2ol 8365 13,491 14,673 20,645 15584 SH2= o g2R2(0te] 57t 0|0& A0olef EHsty| w2, 0]
icol ser  mewr  maas  1saa a6 JEDE URMBE | EES X Tl eamads
s/ITO= . ' ' ' ' MOl E 0|2t o IEH T AR I 2l SHRFASE AlOS0
EPS(2) 5439 13,311 13,586 20,343 14,765 =01 8 Aoletl of1gl £ Jhsd EX. Hgre =782l
SUE(%) 54 144.7 2.1 497 -27.4 Ol oi0| & &3 &o YoM Rets sSat AMAMUH =2
;gw)) 37 22 27 18 2 M S BT BOt0] SHAE|H SAte] 3 FYHO| R2HE MY 2

o . . . . . = == = =

s R S R S Ao} ZALSS HH2IZ BED £ L7 2 AER 222 S|
EV/EBITDA(HH) 6.5 5.8 4.9 3.9 4.4 Stal b, SAtE §H0| €Y §o| R0 2t S 23| Jtstt 2
A SUEAE 0|2} T




sh=2z2 (015760.KS)

Mizole)

20|}

aZ

Atz st e,

o
'I'I'XI_I

1Q25
24,224
20,470
5,010
8,757
6,704
3,754
15.5
3,232

2,36

N

212

r

2Q25
21,950
19,814
4,315
8,601
6,898
2,136
9.7
1,665

1,176

3Q25
27,572
21,920
5,501
9,249
7,171
5,652
20.5
5,349

3,790

4Q25
23,683
21,734
4,610
7,446
9,677
1,949
8.2
1,341

1,339

1Q26
24,328
21,502
5,531
9,123
6,848
2,827
11.6
1,521

1,171

2Q26
21,759
17,793
5,018
5,888
6,886
3,966
18.2
3,105

2,391

3Q26
27,819
22,442
5,602
9,727
7,114
5,377
19.3
4,587

3,532

4Q26
23,285
20,484
5,570
5,520
9,395
2,800
12.0
2,198

1,430

2025
97,429
83,939
19,436
34,053
30,450
13,491

13.8
11,587

8,667

2026
97,261
82,588
23,992
28,912
29,685
14,673

15.1
11,838

8,843

2027
98,150
77,505
23,261
24,240
30,004
20,645

21
17,815

13,343



k=21 (015760.KS) A SA| E

CHRICHZ & EOAILEN
(Sl 2024A 2025A 2026F 2027F 2028F (ChelAd2) 2024A 2025A 2026F 2027F 2028F
AREEA| 246808 254927 260288 267651 275190 L[TE 933%¢ 97429 97261 98,150 101,193
QEAA 29,255 30,715 31,602 32,324 31,513 Z718(%) 59 43 02 09 3.1
SRR 4,489 5270 6,583 7,101 5,594 0227t 81964 80705 78643 73481 81,460
e 12,128 12,519 12,302 12414 12,799 o202 11,435 16,725 18618 24670 19,733
UL 9,763 10,153 9944 10,035 10,346 THOH 2 Yekete| 307C 3234 3945 4,024 4,149
HIRSAMt 217553 224212 228687 235327 243678 7 el o] c 5 2 2 3
EZRpAL 33424 35,360 35,299 35622 36,726 dolo|el 8,365 13,491 14673 20645 15,584
QEALAL 182983 187,752 192,346 198702 205966 Z718(%) ==} 613 88 407 (45)
7|t 1,146 1,101 1,042 1,004 986 EBITDA 2362 27279 30114 36585 32,097
Sl 205445 205605 204575 200034 199,698 Z718(%) 1634 220 104 215 123
[y 63,968 67,107 65,573 60,522 59,672 ooiolaol (3109 (1904 (2834 (2831 (2,700
OHR24S 9,079 8412 8730 8810 9,083 0[z=2] 538 467 558 566 664
FSJO|RHAY 45,069 46,449 44,5% 39,465 38342 ozHIg 4,665 4340 4212 4156 4106
= 9820 12,247 12,247 12,247 12,247 Aol 832 576 461 645 626
HlRsEAy 141476 138497 139002 139512 140027 7 el o] 136 1,393 358 15 116
HISE0[Rp22Y 91,448 86,636 86,636 86,636 86,636 MNizzo|e} 5257 11,587 11,838 17,815 12,883
7|} 50,028 51,861 52,365 52,875 53,390 Z718(%) ==} 1204 22 505 @77
22EA 41,363 49323 55,714 67,618 75492 HOIMHIE 1,635 2920 2,995 447 3247
2|HH2 |2 39915 48170 54,561 66,465 74,339 cy)20lel 3622 8,667 8343 13343 9636
2g 3210 3210 3210 3210 3210 Z718(%) k== 1393 20 509 @79
2oz 2,445 2410 2410 2410 2410 A|HjFEF2 2 349 8,545 8,721 13,060 9479
ojeleloiz 20,128 28,501 36232 48136 56,010 Z718(%) k== 1447 2.1 497 @74
7|t 14,133 14,049 12,709 12,709 12,709 EE = 130 122 122 284 158
H|Z|HYR 2 1,448 1,153 1,153 1,153 1,153 EPS(&) 5433 13311 13586 20343 14,765
AREEA| 41,363 49323 55,714 67,618 75492 Z718(%) k== 1447 2.1 497 @74
2122 136518 133086 131233 126102 124979 £ZEPS() 5433 13311 13586 20343 14,765
=212 132029 127816 124650 119001 119,385 Z718(%) == 1447 2.1 497 74
HasSE. I8 E
[CORER) 2024A 2025A 2026F 2027F 2028F 2024A  2025A 2026F 2027F 2028F
sz 15,876 20,880 23,646 28554 24,821 ZoR|E(Q)
|20l 3622 8,667 8343 13,343 9636 EPS 5433 13311 13586 20343 14,765
Atz 13997 13,789 15441 15939 16,513 BPS 62177 75035 84991 103534 115799
7|EM[E= A0 7134 9,04 (2,305) (1,89) (2,158 DPS 213 1,542 1,800 2,500 2,000
2 23S (3,790) (5383) 745 (124) @23) WZ0j|0]4(HH, %)
OHERHELAETP (189) (360) 217 112) (385) PER 37 35 27 18 25
DRI EI] 1,413 (1,567) 209 @) 3B1) PBR 03 06 04 04 03
DD ZT HZA) 12 (1,456) 319 80 273 EV/EBITDA 6.5 58 49 39 44
7|E} 2,201) (2,000) o o o Hig~ols 1.1 33 49 69 55
232 (14093) (18445 (19490 (21,749  (23,600) PCR 05 10 10 08 09
CE7|ER R AR A 0 ¢ 0 0 0 201(%)
W |ERZHLA @15) 2,082) 487 509 159 Fiolele 90 138 15.1 210 154
M|} 14216 15,834 19,860 22,126 23611 EBTDAO|2lE 238 280 310 373 317
R 403 468 o o o &=0lelg 39 89 9.1 136 95
e P L 1) 99 117 (131) (148) ROE 92 194 170 216 135
HIHZ (3.849) (2,635) 2:843) 6,287) 2729 ROIC 36 63 6.7 92 66
2101227t @219 (2,491) (1,853) (5,131) (1,123 QRS ([, %)
2227}t (137) (219) (990) (1,156) (1,605) TRUSAP A2 3192 259.1 2237 1760 158.1
=222 137 218 990 1,156 1,605 [t 457 458 482 534 528
a2 (1,960) (142) 1313 519 (1,507) ORH2AMHE 18 3.1 35 50 38
71252 4343 2,383 2,241 3554 4072 EHEM (3))
7|z 2,383 2,241 3554 4072 2,565 ZAAE|HE 04 04 04 04 04
Gross Cash flow 24,753 31,65¢ 22,901 28677 25,243 (A = 78 79 78 79 80
Gross Investrnent 17,884 23828 18,746 21,872 24,023 DAL 100 98 97 98 99
Free Cash Aow 6,870 7,831 4156 6,805 1,220 DHRIAHRS| % 105 11.1 13 112 113

242 UEEH
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Investment Point

E2to|A] st 7|&0] tisl £Ate|d BUY, 2HF7+ 200,000

g -

= 7Al. 1Q26 2= Sofl &A= 27 8|S &7t opl 72

= [uln}
2 0]|0{7l £7|2 0|0{R|= HiaA S 80l 520} 0|2 ZE0| ol
M DU Y AR Aot niits g
= e =9 - H2FI| A — iD|FAF APR1400 =5 S
Of|HR]/R1Z2t/BHE 2| 23, Ph.D_ 6878/ tjdgus2009@ [=]=]1=E=) O|';i! _%7|,0“ DlHn_l'%:' —_rL?_FOIEf It |_—_I_|_7| AEI;S! 7M|’éﬁ'—}
Y| 24 AHEIF 2UEO| SA|0| 2E5h= U2, T A
oM E H|Z Bl A|2ZHE 22§
&2 27126.06.10) 118,7009 £2to| BUY(82l) &0llM IS S AlHE 74
:ﬂéﬁ(ﬁli%) 32?% SR} 200,0009(521) [2026 A2 Ot Of2H 6 0709, FR0|el 770202 Al
SHRAIA (R
SRR 20 owesw M o oM SOf2tec 225t MY HD-AFS UHE A4S B 2|4
525 27HE) 198,000 ,
2|2{7H(e) 69,700 S1e 42y &8 Ut UG I 2EE MY
523 Y7t Beta 0.71 ) _
602 LHA2HchZ(242) 413 @4 U = [FAZQIE] @ HZ4 20 K-SSN B oY A==
2= A= (%) 161 e BUY  BUY SMART, i-SMR2t 2 ASE|0, 22 & 7|22 M otl7|E
B 24012 (2026E) (%) 0.8 2 - - ~
== o) SESL 200000 200000 - o oAt &iCf7} B $HA7|&S 27 M0| &= BAND,
SH2A2ABA (2 29)) 534  SH0INE0) 7 24 S=d LY (-SMR) & 24 92 BY S. 420 28=e
i s mob,*OQl — _
AeEssa e ni TR 9 B AF YRR AOIYE U T AT} F WY
E2} &HA Az 2 of ct
247 (128)(K2f) 2024A  2025A  2026E 2027 2028E @ CHOISAL &8 Al APR1400 == 7|Hig: 3,5009 23 GO
Of &2 569 519 607 643 1,203 EZ7t Ol A Z2AE=Z 0[0{d %, otd7|=9 44 89
F0l< 71 35 77 97 244 22 shrf 7|cH
Mz & 76 109 85 107 257
g7|=0[9 59 85 54 83 199 @ AEDZ HAZR7| EEFTI|Z|R|: 6H0] 1238 A 7H& Al 22| &=
EPS(2) 1,531 2,234 1,424 2,167 5,213 S| 2A0| JHeEHRIT] BIAIOMAl S AZ DTS S
: ’ ! ! =] =0 = 1! Bal= Ch#|[o
PER(HH) 34.6 403 833 54.8 228 = 8d FE0M 7 |s9 A FF0| F24E HY. A=
ROE(%) 10.4 14.2 8.7 12.7 26.9 AlOt= HIEH &d £=F0|M A 2| EE Ii7 || & A|Qtst ==
PBR(HH) 35 5.5 7.2 6.7 5.6 =05 2
EV/EBITDA (8H) 21.2 58.3 44.1 384 17.5 = >

A= QUSRS
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H7|= (052690.KS)

(o, %) 1Q25
VELD 96
24} 56
OflL %] AlAFRS 21
2tz 19
SR 1
OPM(%) 1.2
Mzo]o) 85
20| 66

2Q25
102
58

19

3Q25
115
81
10
24
12
10.7
15

11

4Q25
206
152
27
27
26

12.9

1Q26
13

82

22

14

12.4

14

2Q26
131
87
14
30

15

15

11

3Q26
135
93
13
29

16

15

11

4Q26
228
174
22
32
32
13.9
39

18

2025

519

347

78

94

35

6.8

109

85

2026

607

436

59

113

77

12.6

85

54

2027

643

443

85

115

97

15.1

107

83



— A [ |
$t2714(052690 KS) 2|23 &
CHRICHZ & EAIREM
(T2 2024A 2025A 2026F 2027F 2028F el ploled) 2024A  2025A 2026F 2027F 2028F
APAEEA| 947 886 968 994 1,460 OfZ0H 569 519 607 643 1,203
[ERRA 576 550 633 662 1,028 Z718(%) 45 89 171 59 87.1
Szt 51 31 Y| 40 48 o247t 420 406 428 a1 849
O 357 308 385 412 771 LTSN 150 113 180 202 354
P, o o o 0 o TR 2 gkatal| 79 77 103 105 109
HIQS2pAH 371 336 336 332 431 7 el (0 ) 33 2 4
ER2pA 112 100 117 124 232 ciolo|el 71 35 77 97 244
QB 238 227 217 207 198 Z2712(%) 1484 (500) 116.1 267 1517
7|t 21 8 2 1 1 EBITDA 93 58 103 17 263
Sl 369 261 341 21 653 Z718(%) 85.1 (373 759 138 1246
Qe 361 256 301 316 543 dojolnol 5 74 9 10 13
el =] 220 201 246 261 488 [FiNT! 6 5 5 6 12
FEAoREAY 1 1 1 1 1 oRIg o C 1 1 4
7|t 140 54 54 54 54 Aol (@) 1 1 1 1
HIRSE2] 8 5 4 6 m 7|EfE il ©) 68 4 4 4
HIRSO0|RfAY 1 o 35 1 106 Hizdzoe! 76 108 85 107 257
7IEt 8 4 4 4 4 Z718(%) 728 435 219 25.1 1406
22EA 577 625 628 673 807 HolMBIE 18 24 31 24 58
Z|HR [ 577 625 628 673 807 ci71o0l 59 85 54 83 199
2g 8 8 8 8 8 Z718(%) 792 458 (362) 52.1 1406
2=loiz 0 o C 0 g Z|HfFEF2|2 59 85 54 83 199
ojeleloiz 580 628 631 675 810 Z718(%) 792 458 (362) 52.1 1406
7IEt 10) (10 10 10 10) H|Z|BHR |2 o C 0 o 0
HIZ|BHR |2 0 o C 0 C EPS() 1,531 2234 1424 2,167 5213
AREEA| 577 625 628 673 807 Z718(%) 792 458 (362) 52.1 1406
2212 2 1 3 2 107 SHEPS(@) 1,531 2234 1424 2,167 5213
ey 49) 30 2 38 59 Z718(%) 792 458 (362) 52.1 1406
gans ZREAE
[CORER) 2024A 2025A 2026F 2027F 2028F 2024A  2025A 2026F 2027F 2028F
Yz 49 29 63 53 € FEAEE)
|20l 59 85 54 83 199 EPS 1,531 2,234 1424 2,167 5213
Atz 2 23 26 20 19 BPS 15109 16352 16434 17,601 21,115
7 [EfE[EEAd 20 72 8 17 @2) 2 DPS 999 1,347 1,000 1,700 2,500
MRS (102) ©9 (36) ® (132) W20j0]44(H,%)
OfEREZAEID 1) 41 @) @3 (359) PER 346 403 833 548 28
DRI EI] 0 o C 0 C PBR 35 55 72 6.7 56
ORISR Z T HZEA) 18 19) 45 14 227 EV/EBITDA 212 583 441 384 175
7|t ©9) ©@2) C 0 C HiE~ls 19 15 08 14 2.1
2tz (34) © (10 © (16) PCR 133 296 458 734 205
T | SRR A 31 ©2) C 0 C 291d(%)
A7 |EASHL A 0 o (@) 0 ©® gelolde 125 68 126 15.1 203
MH|E2t 5 5 5 5 € EBTDAO|2lE 164 113 169 182 219
R o o C 0 C =0lQlg 103 165 90 129 166
R N i €)] €)] @ @ @) ROE 104 142 87 127 269
HEdZ @1 39 1) 39 () ROIC 108 50 8.1 120 256
211337t (1) (1) C 0 C QFd (EH, %)
2227t (20 39 1) 39 () =AU Ak 85) 48 04 56) 73
HiE322 20 38 51 3 65 RsHIE 15955 2148 2102 209.7 189.7
a3 ©® (19) 2 6 S ORI dHltE 8994 5283 766 1138 61.1
7|1z82 52 47 27 30 36 =M (3]
7Sz 47 27 3 36 44 E2MtSIE 06 06 07 07 10
Gross Cash flow 152 116 98 62 221 2| Re 17 16 17 16 20
Gross Investment 167 16 4 17 147 ZHDAAR|IHE - - - - -
Free Cash Aow (14) 100 53 44 74 OHURHPS | 27 25 27 25 32

Az GREAEH



(051 600) Investment Point

okxi - [E2te|A] QAHS BHIKPSO Cis Sxto|7 BUY, SEZV}

KPS 67,000902 Q2|3 T| A LAMOL Hu|Q] SAA 7|3}

2 0K 80| T gl
A

o w2y 2
=UZE EX 0 sliel= = Al%reral 7 237] shel A7 AH| 042 o) SHs 4 s

3| 2t 0§
ofl 2]/ =2f/HlE{2| £443, Ph.D_ 6878/ tjdgus2009@ 0| 6§45| ACtD mhet
= [2026 2 MY 012 162, FY0[2 1,910 22 24
S5tol= ASoE AA HMab 2zt Ao Al = 45l
#227}(26.06.10) 46,8509  Exfo| BUY(82) MAo| Redste dost A4 Y A _f—. A=l o i}o | = 2
}I\_|7}_T_0H()E}C.H_C.’—_l) 2,108 2g=7}t 67,000 (521 S| 7|& 7|0 A4S0 HAtd 0fE HA0| of|&f=|0, 2026
AR oo TWEE® M v 1u A Ql7H 22 HSlE U212 2057|2025 1357| CHE| +54%)
= 2|1 2 6 B _ - = = - _ = |
e 43,600 05 26 65 512{ 9757|122 AE 10187| Cib| 437 51, WAL LY @
52% 22 Beta 0.47 _ y Z U, +13%)2 SHE|0f X2 FA. 2| MUt 7|3
602 UHTHHCHS(AL) 130 @4 2y A Hs St ZACHOL BHEQ QUS|N 7|82 AT OEHH B2 2t S
Q=0 A28 (%) 9.3 Ezjo|A BUY BUY - ~ _ 5
k2 5HH Al E{0{2tE 7|0
BHE401 8 (20268) (%) 45 eg=y 67000 67,000 - Aol 2835t 24 HojetzE 7|
FETE(%) 510 &QI0[2!(26) 191 188 A  [EAIEOIE] QA £2HHAZ ZAL= S7|C oF 15029 F22 1}
St A ZA (2] 221) : i - o N
ARSI (@12 o4 BEOBE) 1% 20 7| 3~414 AfO|20]A] 212 11 O|fZ THEE|T, ZAb 218 2h
Ofl A 27t M4 SBO| BrAE) 4304 AFSE T|CH. 122} W4
A471(128) (MY J) 2024A 2025A 2026E 2027E 2028E I|EHBIOM Al A -SMR AAO| BHHE AS 27| 9|5 M2
a2 "o w0 e e O CHSt 7|ThzI0] 214 MY, EF 20O H2LpErt 157
Aol 209 140 1 e - S roh i
e 225 156 202 214 218 A3(20279 9 OfY), MR AW SR Ak S| +5
71E01°] 2. 1 1S 16 169 Tt HAEY AR M 23| 27t 4E 2 IHsT WY B0| o
By R e S 4% ARl 0% U2 B A =07t 2Asle Ho
SUE(%) 6.0 -28.0 4. . . ':1; ) . e
PER (&) 1S5 179 136 127 125 dY. B AL K-AY BRAQ Mol 2L 1|2 £58 7t
) B onr e 5517 s M 2UO2, 0|3 A7|2 A BRAQ et 22
PBR(EH) 1.5 17 1.2 L4 : O|El 7|CH. SAM= 2t2 12 FH|7L K53 Y2, 319l A7
EV/EBITDA(HH) 5.7 9.0 6.2 5.8 5.6 © ' SIOISHE AH| 7= 0|4 & &7
AR RUEAZH A = Al UAE BI2t7H ARO M SRISHE HH| 7| o] & &
712 MBI AHQF(TSA)O| SHHL 2 £BHEICH= HoM == 7|Cf




sk

F4KPS (051600.KS)

2"
(A, %) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2024 2025 2026
o4 288 454 394 441 352 455 412 399 1,557 1,577 1,619
52 115 186 108 131 109 182 108 132 509 539 531
e /L 103 150 177 200 150 177 193 157 650 631 677
SHA 26 28 30 28 28 29 30 29 112 112 116
7|t 44 90 79 81 66 67 81 82 287 295 296
ol 8 66 47 19 37 68 52 35 210 140 191
OPM(%) 2.7 14.5 12.0 4.4 10.5 14.9 12.5 8.7 13.5 8.9 11.8
Mzole 16 65 52 24 39 71 56 36 225 156 202
271&0|Y 11 51 43 20 29 54 43 28 172 124 155
NPM (%) 3.9 11.2 10.8 4.4 8.3 11.9 10.3 7.1 1.1 7.9 9.5

A2 SHIKPS, USRS

i



— 0
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