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I MAUXI | (062040)

MEe 28 43t O Zoirh
3026 Preview

3026 IHEY 1,686 (YoY +27.0%, QoQ +2.7%), F0|2 642 &(YoY +50.9%,

(-]
QoQ +3.5%), OPM 38.1%2 ZAMAMAQ| HEHeH Fajo|Ct. s81} Mx U0 @2 27| 277t 360,000H (M)
HMENS ESIRIZ 47| M ORI TXE RAIY HOR OASICE M4F 58 2877} 360,000
= 227|220 SHE ©MYO0|H Bloom Energyd 24 FEk 0[0{X|11 Tt ©7| 27| 4 ST} (10/6) 235,000%
MECH M 020 H2X7} S=HA 20274 0|12 4E2 FHEE 437 Hi2AH +5 Aa0f 53%,
531 k= Mo FFSH
A7IE 72,0113
%= SYsFA L 30,642,850%
2027 Outlook: BTMO| AXMo =2 Mstr|= A5l
602 T2 AHHrH2 496919
20274 D=2 8,851Y¥(YoY +33.4%), HHAH0[Y 3,381Y(YoY +35.6%), OPM 602 Tz HaH 269,557%
38.2%2 FQUSICt AIKHAL/CIO|EAIE THEL 6426°*E|9 BT MA MRS = 52% 1/X 333,5009! / 106,300¢!
SIT} ABH7| St Bloomgt HO[HMEE HV|2t 0| &4 FEO| IE HI¥0| 24 QoIX|ES 17.27%
StE|MAl BTMO| 7|2 AXiMO| Cish M2 Yazo=2 X2|Fe MY0ICh HMU(N0/6)H RCREE 0.96%
= 0|2 H|0|EME3 BESS Z2HE Pad Mount H2l7| 351&E 4Z5(0{ H|0|E{ME] ST HE A3
gh 3 DHIE0| O|0{K|L UCt MU BT| +F= OFF 35 K{FH0| ot A0, &
- M7l TIAFELE] HO | i B J— = ob A R7140UE (%) 74 hE 1KY
Sd|E| YWFIL JHEE 42 WHERH HEE JtsE MUO|CH BTMt 7|& MY £
- - - ={u 226 135 1211
7} 17 458 4 QICH= Ho| 202749 #4o|c ”
S 18.1 31.7 13.0
Hrf (Z22hh 232 293 1304
EXto|A BUY, 2HZ7} 360,00082 QXIS S Z7H= 2028F PER 19H|Z 224
Peerit] ME7IE0 Ut =2 £H0| A== 72, 202792 Bloom Energyst
HiE 3o At HIO[E|ME 1029 Z7 7} O[01” AC=E G4 F71HQl =7t
o5 0y SEoICt T HHEIT
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS 7HE) (M2, &, %, bh)
3Q26E MUE7|HH| FET|CHH| ZMMA HMMACHH| ZA (128) 2024A 2025A 2026F 2027F
S 169 27.0 27 181 6.7 e 334 502 663 885
He40(o] 109 179 249 338
gi0[2) 64 50.9 35 68 50
XlHi0[2l 84 149 213 288
A0l 63 35.0 -10.5 69 7.7
PER 15.7 19.4 33.7 25.0
X|Hiz0(2] 52 407 50 53 28 PBR 35 19 94 25
SAOIYE (%) 381 +6.0%pt  +03%pt 374 +0.7 %pt EV/EBITDA 12.6 14.7 27.2 19.7
K|t§z=0[UE (%) 30.8 +3.1%pt  -2.4 %pt 29.5 +1.3 %pt ROE 19.3 29.2 31.7 32.7
Rz QoS & ROl
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| sex7)(062040)

M| 4 50 2 B (12l AIoIS])
1025 2025 3025 4025 1026 2026  3026F  4Q26F 2025  2026F  2027F

VRS 988 1283 1327 1421 150.3 1642 1686 1802 5020  663.3 8851
ey 45.0 38.3 26.2 53.8 39.3 26.5 236 404 1633 1298 2195
o2 2.0 38.0 26.2 52.8 38.9 25.3 23.1 395  159.0 1269 2129

a3, 7let 3.0 0.2 0.1 1.0 0.4 1.2 05 0.8 43 2.9 6.6

A4/ Ol EHIE] 50.0 87.3  101.7 828 1067 1324 1397 1338 3218 5126 6426
o2 25.6 64.0 63.5 67.5 949 1168 1131 1164 2206 4413 5719

23, JlEt 24.5 23.3 38.2 15.3 11.8 15.6 26.5 174 1012 71.3 70.7

7lgt 3.8 2.7 48 5.5 43 5.2 5.3 6.1 16.8 20.9 23.0

)

4 4.2 2.4 2.4 44 42 5.4 3.2 3.6 13.5 16.4 12.6
45 946 1258 1303 1877 1461 158.8 1654 1766 4885 6469 8724
o= 654 100.0 88.1 1167 1289 1375 1363 1560 3702 556 7848

e 23.3 18.7 35.8 13.8 8.5 12.4 175 12.4 91.6 50.7 52.6

u= 14 3.1 3.8 2.9 47 3.7 5.8 41 1.2 18.3 17.5

7|Et 4.5 3.9 2.7 4.3 4.1 5.2 5.8 4.1 15.4 19.3 17.5

% yo¥ 398%  705%  665%  3.1%  521%  280%  270%  268%  503%  321%  334%
&5g 98.1%  157% -285% -109% -127% -30.6% -100% -250%  68% -205%  69.1%

o= 117.0% 31.4% -25.6% -5.9% -7.3%  —334% -11.6% —25.1% 13.9%  -202% 67.7%

g, JIEF | —10.5% < -94.9% -964% -763% -88.1%  4762%  7427% -208% -67.8% -33.6% 130.7%
HA Y/ OJEHE 24.2%  142.8%  1564% < 130.3%  113.3% 51.7% 37.3% 61.6%  17124% 59.3% 25.4%
o= 12.8% 166.0% 165.8% | 1386.0%  271.3% 82.6% 78.1% 724%  207.5% 100.0% 29.6%

Jo

78, /e 38.9% 71.6%  1229%  -51.4%  -51.9% -33.1% -30.5% 13.9% 27.0% -29.6% -0.9%
J/Ef -50.3%  -56.4% 21% -54.1% 13.1% 93.3% 10.0% 10.0%  -43.0% 24.1% 10.0%
(%)
L+ -60.9% -68.6% —621% —43.5%  -1.0% 122.3% 323% -17.5%  -58.8% 21.8% -23.0%
75 58.3% 86.4% 77.5% 36.9% 54.5% 26.2% 26.9% 26.2% 62.1% 32.4% 34.9%
o/ 55.8% 94.5% 53.4% 69.8% 96.9% 37.4% 54.7% 33.7% 68.6% 50.9% 40.5%
2= 79.4% 41.0%  183.8% @ -47.5%  -636% -339% -51.3% -10.1% 40.7% —44.7% 3.7%
o= -543% 1742%  123.8% -72%  229.6% 16.1% 54.1% 426% 24.0% 62.7% -4.1%
JIEf 171.3%  140.8% 621% 69.8% -9.9% 34.3%  1128% -34%  1061% 24.8% -9.1%
% DH&HI5
Yy 45.5% 29.8% 19.8% 37.9% 26.1% 16.2% 14.0% 22.4% 32.5% 19.6% 24.8%
= 42.5% 29.7% 19.7% 37.1% 25.9% 15.4% 13.7% 21.9% 31.7% 19.1% 241%
/Y, JIEt 3.0% 0.2% 0.0% 0.7% 0.2% 0.7% 0.3% 0.4% 0.9% 0.4% 0.7%
ARH /o OfEf MIE] 50.6% 68.1% 76.6% 58.3% 71.0% 80.6% 82.9% 74.2% 64.1% 77.3% 72.6%
= 25.9% 49.9% 47.9% 47.5% 63.2% 71.1% 67.1% 64.6% 43.9% 66.5% 64.6%
/Y, JIEt 24.7% 18.2% 28.8% 10.7% 7.8% 9.5% 15.7% 9.7% 20.2% 10.8% 8.0%
7|et 3.9% 2.1% 3.6% 3.9% 2.9% 3.2% 3.1% 3.4% 3.4% 3.2% 2.6%
(Rg)
Li4 4.3% 1.9% 1.8% 3.1% 2.8% 3.3% 1.9% 2.0% 2.7% 2.5% 1.4%
+E 95.7% 98.1% 98.2% 96.9% 97.2% 96.7% 98.1% 98.0% 97.3% 97.5% 98.6%
(& U HIB) = 69.2% 79.5% 67.6% 84.7% 88.2% 86.6% 82.4% 88.3% 75.8% 86.4% 90.0%
] 24.6% 14.9% 27.5% 10.0% 5.8% 7.8% 10.6% 7.0% 18.8% 7.8% 6.0%
Uz 1.5% 2.5% 2.9% 2.1% 3.2% 2.3% 3.5% 2.3% 2.3% 2.8% 2.0%
et 4.8% 3.1% 2.1% 3.1% 2.8% 3.3% 3.5% 2.3% 3.2% 3.0% 2.0%
o/ 375 46.2 42.6 52.4 55.5 62.0 64.2 67.6 178.6 249.3 338.1
% YoY 61.4% 88.5% 53.1% 55.4% 47.9% 34.3% 50.9% 29.0% 63.5% 39.6% 35.6%
% FA0|YE 38.0% 36.0% 32.1% 36.8% 36.9% 37.8% 38.1% 37.5% 35.6% 37.6% 38.2%
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Company Report I

HiH Peer 2001 HOIE (SRl AR, WHOIte] WOLER, WHOFTWD)
MUEl LSELECTRC  MB®7l  EaonETN) oV Es|grc]?:;dgé ABB (ABBN)  oriune
(VRT) (sU) Electric
IpIEL! 7,201 32,625 810 168,022 97,641 157,844 179,115 240,101
e 2005 502 4,966 224 27,448 10,230 40,152 33,220 24,423
2006F 663 6,611 226 32,750 14,008 44,834 38,106 28,384
2027F 885 8,556 - 36,422 18,287 49,393 42,673 35,012
2008F 1177 10,500 - 39,827 21,994 54,084 46,954 40,931
%20/ 2005 179 426 67 5,200 1,830 6,609 6,047 5,007
2006F 249 740 78 6,336 3,305 8,108 7,497 7,129
2007F 338 1,155 - 7,481 4,629 9,527 8,751 9,523
2008F 446 1,618 - 8,649 5,831 10,036 10,010 11,609
SENEE 2005 35.6% 8.6% 29.9% 19.0% 17.9% 16.7% 18.2% 21.4%
2006F 37.6% 11.0% 34.5% 19.3% 23.6% 18.1% 19.7% 25.1%
2007F 38.2% 13.5% - 20.5% 25.3% 19.3% 20.5% 27.2%
2008F 37.9% 15.3% - 21.7% 26.5% 20.2% 21.3% 28.6%
Yo|20Q(xH) 2025 149 087 59 4,087 1333 4163 4,734 4419
2006F 213 578 62 5,043 2,604 5,826 6,159 6,206
2007F 288 902 - 6,000 3,565 6,002 6,577 8,080
2008F 376 1,230 - 6,878 4,549 8,016 7433 9,662
PER 2005 26.6 48.2 9.6 28.7 442 317 29.9 65.0
2006F 33.7 56.4 13.1 32.0 375 271 29.1 38.7
2007F 25.0 36.2 - 28.0 274 2038 27.2 29.7
2008F 19.2 2.5 - 24.4 215 197 24 1 249

At Bloomberg, FRAELSH EIMAIWE, AZISHS 26.10.06 7IE
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| A7) (062040)

ZUUHIT| Peer WRHO[M ElOIE

(B9 Alofsl, W

e

()

=, M JPY, HOHEUR)

Auty| ELEIC-)STRIC E4ZZY ?:Z'.'ii UHHI|  PWR GEV HUBB  Hitachi SE“:]':;';S
A7HEY 7200 32625 26,174 24620 4192 102,748 263670 25304 25075 125,256
e 2025 502 4966 5960 4080 2045 28480 38,068 5845 10567 39,077
2026F 663 6,61 7,231 4572 2371 39565 46240 6869 11957 44191
2027F 885 855 9748 5454 2500 45746 53000 7,505 13007 50,569
2028F 1477 10500 12707 6440 2663 51662 60,085 7952 14,047 57,241
%Hoi0|o] 2025 179 426 747 995 151 1612 1388 1200 1132 2,149
2026F 249 0 117 1,200 254 263 4427 1598 1510 5162
2027F 388 1155 1774 1650 285 3203 803 1802 1728 7218
2028F M6 1618 2,641 2077 sS4 381 11429 193 199% 9407
%%0/o|5 2025 35.6% 86%  125%  24.4% 7.4% 5.7% 36%  207%  107% 5.5%
2006F  376%  11.2%  155%  263%  10.7% 6.7% 06%  233%  126%  11.7%
2027F  382%  135%  18.2%  303%  11.3% 70%  152%  239%  133%  14.3%
2008F  37.9%  153%  20.8%  322%  11.8% T4%  187%  243%  142%  16.4%
SI200(RH) 2025 149 287 520 733 104 108 488 887 802 1414
2026F 213 578 710 914 178 2559 7470 1,000 983 3897
2027F 288 02 1152 1257 205 2,991 6642 1204 1164 5305
2028F 376 1230 1978 1,659 250 3558 9285 1314 1345 6857
PER 2025 2.6 48.2 319 38.1 25.0 57.3 3.9 26.3 25.8 61.0
2026F 33.7 56.4 3.9 26.9 23,6 401 3.8 23.3 26.4 3.6
2027F 25.0 36.2 2.7 19.6 205 34.4 3.7 211 2.3 235
2028F 1.2 26.5 13.2 14.8 16.7 28.9 28.4 19.3 19.3 18.3
X2 Boomberg, RIEFST SRS, ZUP 22 SAf 3, APESHE 26.10.06 7%
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Company Report I
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| A7) (062040)
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Company Report I

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

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 334 502 663 885 1,177 QEIRL 305 437 623 875 1,221
VEEW 190 268 350 463 620 HIUHIHRIM 62 109 209 341 528
IEEe] 144 234 314 422 557 &N L JIEFNAE % 137 178 238 316
Ty 34 55 64 84 12 DR 60 91 121 161 214
22{0[2 109 179 249 338 446 H| SR 187 245 265 291 307
EBITDA 12 183 254 343 450 [ERHA 168 179 206 227 247
gl 4 12 12 17 22 LAIIYS RIZHRRRL 0 0 0 0 0
Q| &k &0 1 -1 2 2 2 7|EFE RERFAE 12 42 42 42 43
0[xk22l 0 5 7 1 16 TEA 493 682 888 1,166 1,527
AT ALY 0 0 0 0 0 FEEH 53 90 19 159 211
7|E -15 8 3 5 5 IR & J|EHHF 17 51 67 90 120
HOINH A 2R 240! 105 191 261 355 468 BIAI 2 1 1 1 1 1
oI HS 22 42 47 68 92 FEAYI|RH 0 0 0 0 0
AsAL &Y 84 149 213 288 376 H K& 6 6 8 10 14
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 213 288 376 AR 0 0 0 0 0
XX 202 84 149 213 288 376 ENEY] 58 96 127 169 225
Egzo|d 83 149 214 288 376 LN 434 585 761 997 1,302
K[HYX| &2 E 20| 83 149 214 288 376 23 15 15 15 15 15
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; P R e 153?
H|X[H{ K| = 0 0 0 0 0
WEEY 434 585 761 997 1,302
Has=2h (TH): Aoigl) =XUS -130 -198 -309 457 -664
ERiEl 1 3 4 4 6
ZAKH128) 2024A  2025A 2026F 2027F 2028F
Has=2
YUEE HISE 16 15 149 200 261 Valuation XIE EEERER
I=o . " 2 2% 370 ZA129) 2024A  2025A  2026F  2027F  2028F
2tz 3 4 4 4 4 ==
gaaol . 5 » » » EPS 3214 4,891 6,972 9391 12260
=5 BPS 14553 19269 24884 32596 42582
ERR Ml 0 0 0 0 0 EBITDAPS 4302 6013 8289  M1A79 14,603
AR 5 -86 69 -80 104 131 SPS 12828 16487 21666 28883 38421
PEEECE) 21 2 14 14 14 DPS 420 1,250 1,700 2,300 3,000
exgs sass a7 5 4 2 a7 PER 15.7 19.4 337 25.0 19.2
e » - 0 0 0 PBR 35 49 94 72 55
= EV/EBITDA 12.6 147 272 19.7 145
S 571 (CAPEX) -90 -15 -31 -25 -25 PSR 39 58 108 8.1 6.1
QETA L4 0 0 0 0 0
JIEfd=23E -51 16 12 17 22 =S (B2 1. %)
WRES H35E 198 13 -30 43 -62 A 128) 2024A  2025A 2026F 2027F 2028F
=¥ 1 8 1 1 &Y Z718 (%) 0.0 50.3 321 334 33.0
AR Y =R 2 0 0 0 0 gl E7t8 (%) na 635 39.6 35.6 31.8
e 245 0 0 0 KHIHH¢0:Z: %(7% (%) na 78.0 433 348 305
- £20125 (% 430 466 473 477 473
eas N i 8 2 7 0|2 (%) 327 356 376 38.2 37.9
JIEfE=S -54 8 8 8 8 T 20[lE (%) 25,1 297 322 25 319
AHQHE £ J|Et 0 -1 2 18 35 EBITDA Ot (%) 335 365 383 38.7 382
29| %7:} M 47 100 132 187 ROIC 29.9 45.0 574 60.5 67.2
oIz w2 o1 0 109 209 a1 ROA 17.0 254 272 280 279
o a 62 100 200 a1 528 ROE 19.3 292 317 327 327
== SIS (%) 135 165 16.7 17.0 17.3
NOPLAT 109 179 249 338 446 _/;_ﬂa:z/;(}ﬂx}i (%) 30,0 338 406 458 51.0
FCF -4 100 18 175 236 20|9l/28H|E (M) 549 182391 557941 61,6228 650603
xrzs RO
: 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 %*53 XY BrAS 77U &
7

4% OOLEL SR

L
" Yuanta Secunties (Korea)



| A7) (062040)

P/E band chart P/B band chart
() (B19)
600 - Price(adj.) 700 == Price(adj.)
8.9 x 2.1x
500 -| 15.1 x 600 - 4.8 x
——21.3x —7.4x
400 | ——27.5x 500 1——10.0 x

——33.6 x 400 |—12.7 x
300
300 +
200
200 4

100

100 +
v

0 0

18.119.120.121.122.123.124.125.126.127.128.129.1

AMF7| (062040) EXISE X SEFI| X0

ES
o [ 12l
@) P ux} j’,j %(:f * ;HZ]AE Bz} HnER)
400000 ChH| =71 Ch|
50000 - 20261007 BUY 360000 14
20260504 BUY 360000 14
300,000 1 20260414 BUY 239000 1E 1024 11.30
250,000 20254106 BUY | 200000 14 2746 -1355
200,000 1 20251022 BUY | 170000 14 850 076
150,000 20250807 BUY 160000 1 2808 1344
100,000 - 2025-07-04  BUY | 104000 12 | 099 2510
50,000 20250206 BUY = 87500 @ 1d 2625 171
0 20244126 BUY | 73000 14 644 178

24.10 25.04 25.10 26.04 26.10

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF
x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 96.9
Hold (58 3.1
Sell(H|552) 0
A 100.0
= J71FEY 2026-10-06 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXP|ZH1270E, A7HEY ThH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2

Company Report I

I
s

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 Y20 2760 TS0IH ROIX(E, FMY SEFAZMAT 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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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