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2025 Review: ST Z|Tf A%, £ GlO|E{MIE|SH S4t7|7} 249! =10) g
MAUM7|= 2025 D= 1,283A4R(YoY +70.5%, QoQ +29.9%), FH0|2 463HH
(YoY +89.1%, QoQ +23.5%, OPM 36.1%)2 7|25lH £7| 7|& AMt FO| AXg 24
SiCt. 0|2 E4HYI| HE2 6409(QoQ +186%)22 ZFSFCM, HO|HMES

=3zt 160,0009 (U)

ESS +2 St 4% 43S ZAIYCH HAY 22 152 38324U(YoY +15.7%, QoQ 2 2837} 104,000%
~14.9%)02, 1 7| YN M2 YN 2 30| HAHCL +F HISS 98.1%, #7160 130,100
1 3 0= 79.5%1] S0 o _ _ wao 23%
ABY XS3 B9 2Y FUIE GPMS 47.8%2 EUAIS 72O, OPMS &g
S5 o B RO EFSID 36.1%5 7ISHCL M PEHQ 50~7024)S Helst i
A HYH0|oS 5009IS Halpt HOR R ViES 06005
AT AFE 024%2U(YoY ~18.9%, QoQ -45.4%), AFETE 4,195%2U(YoY +38.6%, sEEEAT 30445.200%
Q0Q -8.7%)22 ZAFOL} Ol O|23 L THALS] Al Sj0| T2 YAE wx 0% B2 etk s1got
X0l TE AOIC}. olgt7| M SEAY o4t sl sF= FY3tE A2 HYE, 60el Bt Ao 483,245%
¢iZk 710|HA(5,200213) HH0l= 22|71 gtg HYoILt. 52% /X 130,1008 /29,6508
0| HOJEES ESS =8 B/t 245, £ W 1IH7F SH 7| HIF0| H2 eIxiEe 10.97%
A BT F0ICE 4 PXE 187} F4O2 MHED QIOH, HIZ YA 40| 4oly ol 061%
sirio aily| A% A0 7018 HOZ GAECL SHH, HMY L Fawel| aFs ze5% ug 22 9
SAE UIR M KINHEN| +0E ARG QRIS

TOE %) UK kY 124
%E_?I{_jl. 160’000%22 Aol-ﬂ: My 58.1 1259 171.9
0/ L CIOJEMIE] SO ESS A7} BIZZ ST IO, AR TAY B4 U i 510 808 1144
E40ig7| Q% TAHOR HOjET Uk 00 SAY 81| 0|=F S4#YY| 45 W (B 550 1284 1692

= T&et S7HMIZH Gl =L,

20253 A2 1{EY 5,055 A(YoY +51.3%), FH0|Y 1,863A4A(YoY +70.6%, OPM
36.9%)C= TYotH, 20260 = 2 12 40| 0|01E A2 7|tiRit. 2026F
EPS 6,99120] Target PER 23tH(224 HiX Peer W) X&3H SHF7= 160,000
HOZ YT AT ESS 40 Sttt MF A IS SIS oA BRH0[M0 T 2
4018 GiRl= &=otH, CIO|EMESF ESS SHRAY|0f RfEStE HEIS0| FHE ER
FHHQ HAIER 7(iE & UG

Quarterly earning Forecasts (MU, %) Forecasts and valuations (K-IFRS 7H) (A, 9, %, i)
2025P MUS7(CHH| FE7|CHH] HMMA HMMALRH| ZAM (128) 2023A 2024A 2025F 2026F
ES 128 705 298 116 106 Ot 215 334 505 700
F0(Y 47 109 186 270
afeole) 46 89.1 285 43 85 !
X|Hiz=0[< 39 84 153 213
MIEASAIRI0(Y 45 119.2 15.9 44 2.5
PER - 15.7 25.9 18.6
A O|
X|Hz=0(2] 38 119.2 217 38 1.1 PBR ~ 35 69 51
FHOIAUE (%) 36.1 +3.6 %pt  -1.9 %pt 36.8 -0.7 %pt EV/EBITDA _ 126 19.8 13.3
XHH20[2E (%) 296  +6.6%pt  -2.0%pt 324 2.8 %pt ROE 470 29.9 303 316
Tz FolESH T2 SoEEH

SEFAEMAL| &2l 3 52 ZAl= Appendix 3=
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AIF7| 2Q25 Review

2Q25P 2024 Yoy 1025 QoQ  EA} EHF|
ES! 128.3 75.2 70.5% 98.8 29.8% 118.4
goo|2! 46.3 24.5 89.1% 37.5 23.5% 44.0
27120/} (X]HH) 38.0 17.3 119.2% 31.3 21.5% 37.5
R&: SUEIEH 2| M|
S AKUTHT| A 5 2 Ui
7|1E &Y T IESS Hals

3025F  2025F  2026F  8Q25F  2025F  2026F  3Q25F  2025F
ES! 124.9 4676 5792 134. 5055  699.8 7.3% 8.1%
%ejo|o| 473 1738 196.7 505 1863 270.3 6.8% 7.2%
U0|UE  37.8%  37.2%  34.0%  37.7%  36.9%  38.6% —0.2%p  —0.3%p
g7|%0[¢] 404 1429 156.2 402 1528 2128 —0.4% 6.9%
K& SUEIEH 2| M|
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Company Report I

AIM7| AIM X0| 2 M} (421 A1213)

1024 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F 2026F

HEy 70.7 75.2 79.7 108.4 98.8 128.3 134.1 144.3 334.0 506.5 699.8

HHY 22.7 33.1 36.7 60.4 45.0 38.3 46.1 68.9 152.9 198.2 234.8

o= 19.3 29.0 35.2 56.1 42.0 38.0 44.0 64.5 139.6 188.5 223.9

7E, JIE 3.4 4.1 1.5 4.3 3.0 0.2 2.2 4.3 13.3 9.7 10.9

Ard/do[E Mg 40.3 36.0 39.4 36.0 50.0 87.3 84.7 69.5 151.5 291.5 465.0

o= 22.7 22.4 22.2 4.5 25.6 64.0 55.6 31.8 71.8 176.9 293.9

e, 7IEt 17.6 13.6 17.1 31.4 24.5 23.3 29.1 37.7 79.7 114.6 1711

7|t 1.7 6.2 3.6 12.0 3.8 2.7 3.3 6.0 29.5 15.8 15.0
(R19g)

4 10.9 1.7 6.3 7.8 42 2.4 2.2 8.0 32.7 16.9 17.3

TE 59.8 67.5 73.4 100.6 94.6 125.8 131.8 136.3 301.3 488.5 682.5

o= 42.0 51.4 57.4 68.7 65.4 100.0 99.5 96.3 219.6 361.3 517.8

7 13.0 13.3 12.6 26.3 23.3 18.7 25.3 31.5 65.1 98.8 127.6

Uz 3.1 1.1 1.7 3.1 1.4 3.1 2.7 5.0 9.1 12.3 19.5

7|Et 1.7 1.6 1.7 2.5 4.5 3.9 4.4 3.5 7.5 16.3 17.6

% YoY 33.4% 52.6% 32.7%  107.5% 39.8% 70.5% 68.2% 33.2% 55.7% 51.3% 38.4%

HHT 241.5%  120.9%  206.8%  214.9% 98.1% 15.7% 25.6% 14.0%  189.7% 29.6% 18.5%

o= 549.2%  340.4%  356.2%  340.3%  117.0% 31.4% 25.0% 15.0%  365.1% 35.0% 18.8%

7Y, 78t -8.3% -51.0% -63.7% —33.1% -—10.5% -94.9% 40.0% 1.0% | —41.4% -27.0% 12.1%

A4 /ol olE HIE] -6.3% 19.5% -10.7% 31.4% 242% 1428%  115.2% 93.2% 4.9% 92.4% 59.5%
o= | -41.6% 23.7%  —42.4%  —80.9% 12.8%  186.0%  150.0%  600.0% @ -39.8%  146.4% 66.2%

S JIEb 3245%  13.3%  210.7%  757.5%  38.9%  71.6%  70.0%  20.0%  214.9%  43.7%  49.3%
7|t 1295%  46.0%  -9.0% 110.9% -50.3% -56.4% -10.0% -50.0%  70.9%  —46.5%  —5.2%
(X&)
e -12.6% -27.8% —60.9% —68.6% —64.7% 3.0% -48.2% 2.3%
+E 39.0% 142.8%  58.3%  86.4%  79.5%  35.5% 62.2% @ 39.7%
o= 241% | 82.2%  55.8%  945%  73.3%  40.2% 64.5% @ 43.3%
73 1158.5% 63275.8%  79.4%  41.0%  100.0%  20.0% 51.6% @ 29.2%
U= -43.9%  255% —543% 1742%  60.0%  59.9% 35.2% | 58.7%
7|t -33.4%  109.3%  171.3%  140.8%  158.1%  40.0% 17.7% 8.0%
% O EH| S
HYy 32.1%  44.0%  46.1%  55.7%  45.5%  29.8%  34.4%  47.7%  45.8%  39.2%  33.6%

o= 27.4% 38.5% 44.1% 51.8% 42.5% 29.7% 32.8% 44.7% 41.8% 37.3% 32.0%

=8, JIEt 4.8% 5.5% 1.9% 4.0% 3.0% 0.2% 1.6% 3.0% 4.0% 1.9% 1.6%

ARH /) OlE{ MIE] 57.0% 47.8% 49.4% 33.2% 50.6% 68.1% 63.2% 48.1% 45.4% 57.7% 66.4%
o= 32.1% 29.7% 27.9% 4.2% 25.9% 49.9% 41.5% 22.0% 21.5% 35.0% 42.0%

7E, JIE 24.9% 18.1% 21.5% 29.0% 24.7% 18.2% 21.7% 26.1% 23.9% 22.7% 24.5%
7|t 10.9% 8.3% 4.5% 11.1% 3.9% 2.1% 2.4% 4.2% 8.8% 3.1% 2.1%
(x1E)

* 15.4% 10.3% 7.9% 7.2% 4.3% 1.9% 1.7% 5.6% 9.8% 3.4% 2.5%
TE 84.6% 89.7% 92.2% 92.8% 95.7% 98.1% 98.3% 94.4% 90.2% 96.6% 97.5%
(+& U ulF) o= 70.3% 76.2% 78.2% 68.3% 69.2% 79.5% 75.5% 70.6% 72.9% 74.0% 75.9%

7 21.7% 19.7% 17.2% 26.1% 24.6% 14.9% 19.2% 23.1% 21.6% 20.2% 18.7%
Uz 5.2% 1.7% 2.3% 3.1% 1.5% 2.5% 2.0% 3.7% 3.0% 2.5% 2.8%
7|Et 2.8% 2.4% 2.3% 2.5% 4.8% 3.1% 3.3% 2.6% 2.5% 3.3% 2.6%
ggorel 23.3 24.5 27.8 33.7 37.5 46.3 50.5 52.0 109.2 186.3 270.3
% YoY 95.5% 90.3% 63.0%  603.5% 61.4% 89.1% 81.7% 54.4%  134.4% 70.6% 45.0%
% FHOAE 32.9% 32.6% 34.9% 31.1% 38.0% 36.1% 37.7% 36.0% 32.7% 36.9% 38.6%
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Sl Peor WEOJOI OIS (i Alofel, WOISke), WOLEUR, HEHTWD)
MUM7|  LSELECTRIC =~ HIEH7| Eaton (ETN) Eleif::g'gigu) ABB (ABBN)  Fortune Electric

IpIEL! 3,061 9,780 651 138,766 123,087 121,301 205,054
e 2004 334.0 45518 262.7 24,878 38,153 33,085 20,003
2005F 505.5 4,865.1 242.6 27,429 41,043 34,824 25,468

2006F 600.8 5,702.8 226.0 29,751 45,213 36,859 31,281

TSI 2004 100.2 389.7 07.8 5,050 6,449 5,367 4,891
2005F 186.3 439.9 83.6 5,382 7,718 6,122 6,270

2006F 2703 582.5 78.0 6,345 8,630 6,631 8,136

SENEE 2004 30.7% 8.6% 37.2% 24.0% 16.9% 16.2% 24.2%
2005F 36.9% 9.0% 34.5% 19.6% 18.4% 17.6% 24.6%

2006F 38.6% 10.2% 34.5% 21.3% 19.1% 18.0% 26.0%

547|220/ 2 () 2024 83.7 238.7 79.9 3,794 4,269 3,938 4,286
2005F 150.8 335.0 710 4,087 5,472 4,515 5,284

2006F 2128 4461 62.0 4,953 6,145 4,930 6,805

PER 2024 15.7 20.2 9.2 3.1 3.1 248 37.2
2005F 25.9 292 9.2 3.4 226 26.9 39.0

2006F 18.6 219 105 28.0 20.2 24.6 303
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| M1%71(062040)

MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

2N (BI91: 4104 AN E (E191: 4otel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
E 215 334 505 700 896 QEIRL 103 305 476 bt 1,029
e 137 190 266 360 429 HIYHIYRIM 21 62 122 231 422
IEEe] 78 144 240 340 467 &N L JIEFNAE 32 9% 147 203 260
Ty 31 34 53 70 ) DR 44 60 91 127 162
oj010/2! 47 109 186 270 375 H| SR 88 187 185 183 181
EBITDA 49 12 189 273 377 [ERHA 81 168 165 163 160
gl 2 4 4 5 9 LAIIYS R ZHHRN 0 0 0 0 0
QlEtHE £ 1 1 1 1 1 J|EFERbRFAE 7 12 13 13 13
0| x}&] 2 0 2 4 8 TEA 191 493 661 894 1,210
AT ALY 0 0 0 0 0 FEEH 53 53 79 109 139
7|Et 2 -15 0 0 0 HUMT 2 J|ERS 27 17 2 35 45
HOIMH| A U™ =&Y 48 105 190 276 384 A3 7 1 1 1 1
oI HS 10 22 37 63 88 FEAYI|RH 3 0 0 0 0
AsNL =22 38 84 153 213 296 HI RS2 12 6 9 12 15
SHAIRI =AY 1 0 0 0 0 IR = 8 0 0 0 0
g71=0[Y 39 84 153 213 29 AR 0 0 0 0 0
KlH x|l 2201 39 84 153 213 296 SHEA 65 58 88 121 155
Egzo|d 52 83 152 212 295 LN 126 434 574 773 1,055
X[HiX| 2 E 20| 52 83 152 212 295 23 2 15 15 15 15
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; roo=oomo®nm
H|X[H{ K| = 0 0 0 0 0
WEEY 126 434 574 73 1,055
HIsExR o) Aote) =XUS 4 -130 21 -345 -560
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 19 L 16 22 %
YUYS a2 E 35 16 98 147 229 Valuation AIE R
ol ® & 108 2 2% ZA129) 2023A  2024A  2025F  2026F  2027F
2oty 3 3 3 2 2 e
EPS 8,807 3214 5,021 6,991 9,726
SIS 0 6 . . i BPS 26200 14553 18876 25434 34732
ERR Ml 0 0 0 0 0 EBITDAPS 1139 4302 6206 8957 12391
AR 5 27 -86 72 -82 -83 SPS 48385 12828 16603 22986 29,442
JEfZs 2 20 21 15 15 15 DPS 947 420 420 420 420
exgs sass 16 an 27 20 ” PER - 15.7 259 18.6 134
J 0 = 0 0 0 PBR - 35 6.9 54 37
= EV/EBITDA - 126 19.8 133 9.0
S 571 (CAPEX) 23 -90 0 0 0 PSR . 39 78 5.7 4.4
QETA L4 0 0 0 0 0
J|EfHESE 7 -51 =27 -30 -30 IH%’_H'% (EHQl: By, %)
WRES H35E 2 198 -7 -16 -16 A 128) 2023A  2024A 2025F 2026F 2027F
=PI 13 3 5 6 6 HEY Z718 (%) 81.3 55.7 51.3 384 28.1
AR A FIIA S -10 -10 0 0 0 A BIIE (%) 259.7 1344 70.6 45.0 387
T 2 20 0 0 0 KHIHH%:Z: %(7}? (%) 5,480.2 143 827 392 301
- £20125 (% 36.3 430 474 486 521
SQ?H% 0 N i i i %Rl0[2E (%) 217 327 369 38.6 M3
JERZEE - -9 -9 9 9 X E0|AS (%) 18.2 25.1 302 304 330
AZHAHS S JIEt 0 0 6 9 9 EBITDA Ot (%) 230 335 374 39.0 421
%dalg %7:} 17 4 60 109 191 ROIC 39.0 424 46.8 54.1 63.6
oIz w2 s y 0 122 P ROA 247 245 265 274 282
2 m ” 6 2 1 P ROE 470 209 30.3 316 324
== SRS (%) 51.9 135 153 15.7 147
NOPLAT 47 109 186 270 375 _/,\_;'(}%l:/xpu}i (o ) 35 -30.0 -36.9 446 531
FCF 12 74 98 147 229 ofo|ol/ZEH| () 26.2 549 1016 105.7 1126
i
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
10
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Company Report I

P/E band chart P/B band chart
() (B191)
250 ~ Price(adj.) 300 - Price(adj.)
8.8 x 2.1x
11.8 x 250 - 3.4 x
200 -
——14.7 x ——4.8x
—17.6 x 200 {—6.1x
150 41 ——20.5 x —7.5x

150 -
100 -
100 1
50 1
50 |
—
18.119.120.121.1 221 23.1 24.1 25.1 26.1 27.1 28.1 18.119.1 20.1 211 22.1 23.1 24.1 251 26.1 27.1 28.1
QIX7| (062040) XS5 T STV} 30|
- o 2lg
% =X 2wt sWR T
v Ft —SEFT} W S @) o SEHERER)
180.000 - il TR/ 3o
' 08- g
160000 - 20250807 BUY 160,000 1
140000 1 202507.04 BUY | 104000 18 099 2510
120000 20250206 BUY | 87500 14 2625 171
100,000 | 20241126 BUY | 73000 14 644 1178
80,000 - 20241122 NotRated - 19
60,000
40000 -
20,000
0

23.08 24.02 24.08 25.02 25.08

Rz 20
2 = (UHF - 2BV / SEFIL X100

1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93.5
Hold (&) 6.5
Sell(H|552) 0
A 100.0
= 71FEY 2025-08-06 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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