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22 MYo|Ct 20279 HEAUS 9,355 (YoY +38.4%), F0|YLS 3,5204H(YoY
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Quarterly earning Forecasts (M, %) Forecasts and valuations (K-IFRS 7H'5) (M, 2, %, tit)
3Q26P MASIICHH| HEI|CfH] HMMA HUAACH| A (128) 2024A 2025A 2026F 2027F
e 146 00 -1 170 -4z S 334 502 676 96
giolel 109 179 234 352
FHoA 45 47 -28.2 64 -29.7
Kldiz=0[& 84 149 200 299
MEASA0 53 14.2 =243 66 -18.4
PER 15.7 19.4 23.7 15.9
KlHiz=01¢ 41 1.7 =-24.7 50 -18.3 PBR 35 4.9 63 48
AAHO|UE (%) 30.6 -15%pt  -7.2 %pt 37.3  -6.7 %pt EV/EBITDA 12.6 14.7 18.7 12.1
X|Hiz=0|UE (%) 28.2 +0.5%pt  -5.0 %pt 296  -1.4 %pt ROE 19.3 29.2 30.1 34.3
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| A7) (062040)

ARIMI| 3026 Review (Che): Alotsy

3Q26P 3Q25 YoY 2Q26 QoQ AL =FR] Diff
= 146.0 132.7 10.0% 164.2 -11.1% 168.6 -13.4%
Yoy 44.5 42.6 4.6% 62.0 -28.3% 64.2 —-30.7%
0| E 30.5% 32.1% —1.6%p 37.8% —7.3%pt 38.1% —=7.6%p

K& RUEEH Bl MAIHE

A 5 1) o] (Ei9f: Aot
IIE 53 a7 53 wslg

4Q26F 2026F 2027F 4Q26F 2026F 2027F 4Q26F 2026F 2027F

&Y 180.2 663.3 885.1 215.2 675.7 935.5 19.4% 1.9% 5.7%

Yol 67.6 249.3 338.1 71.5 233.7 352.0 5.8% -6.3% 4.1%

HYOIYE 37.5% 37.6% 38.2% 33.2% 34.6% 37.6% -4.3%p -3.0%p —0.6%p
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Company Report I

el A 501 3 (ErRL: AloiR])
1025 2025 3025 4025 1026 2026  3026P  4Q26F 2025  2026F  2027F

UES] 98.8 1283 1327 1421 150.3 1642 1460 2152 5020 6757 9355
HEY 45.0 38.3 26.2 53.8 39.3 26.5 200 404 1633 1261 187.0
o)== 420 38.0 26.2 52.8 38.9 25.3 19.8 395 1500 1236 1814

2%, gt 3.0 0.2 0.1 1.0 0.4 1.2 0.1 0.8 43 25 5.6

A4/ O] E{ MBS 50.0 873 1017 828 1067 1324 1169 1688  321.8 5248  686.3
o= 25.6 64.0 63.5 67.5 949 1168 773 1469 2206 4359 6108

23, JIEt 245 23.3 38.2 15.3 11.8 15.6 39.5 219 1012 88.8 75.5

7Iet 3.8 27 48 55 43 5.2 9.2 6.1 16.8 24.8 62.3

)

4 4.2 2.4 2.4 4.4 4.2 5.4 3.7 3.3 13.5 16.6 9.0
+5 946 1258 1303 1377 1461 1588 1424 2119 4885  659.1 926.5
o)1= 854 1000 88.1 1167 1289 1375 94.7 186.4 3702 5474 7921

CE 23.3 18.7 35.8 13.8 8.5 12.4 35.4 15.3 91.6 71.6 80.6

uz 1.4 3.1 3.8 2.9 4.7 3.7 1.7 5.1 1.2 15.1 26.9

7IEt 4.5 3.9 2.7 4.3 4.1 5.2 10.4 5.1 15.4 24.8 26.9

% Yoy 398%  705%  665%  3.1%  B21%  280%  100%  514%  503%  346%  364%
HEY 98.1%  157% -285% —109% -12.7% -30.6% -239% -250% 68% -27%  482%

o= 117.0% 31.4%  —25.6% -5.9% -7.3%  —334%  -243% -25.1% 13.9%  -22.2% 46.7%

2, JIEF | —10.5% < -94.9%  -964% -763% -88.1%  476.2% 160.8%  -20.8%  -67.8%  —41.2% 121.9%
HA Y/ OJEHE 24.2%  142.8%  1564% < 130.3%  113.3% 51.7% 14.9%  103.8%  112.4% 63.1% 30.8%
o= 12.8% 166.0% 165.8% | 1386.0%  271.3% 82.6% 21.8% 117.4%  207.5% 97.6% 40.71%

Jo

RE, J/Ef 38.9% 71.6% 1229%  -51.4%  -51.9%  -33.1% 35% 43.7% 27.0% —123%  -150%
J/Ef -50.3%  -56.4% 21% -54.1% 13.1% 93.3% 91.9% 10.0%  —43.0% 47.4%  151.0%
(%)
L+ -60.9% -68.6% —621% —43.5%  -1.0% 122.3% 528%  -24.4%  -58.8% 23.2% —45.8%
75 58.3% 86.4% 77.5% 36.9% 54.5% 26.2% 9.2% 53.8% 62.1% 34.9% 10.6%
o= 55.8% 94.5% 53.4% 69.8% 96.9% 37.4% 7.4% 59.8% 68.6% 47.9% 44.7%
=4 79.4% 41.0%  183.8% @ —47.5%  -636%  -33.9% —-1.1% 11.0% 0.7% -21.9% 12.6%
o= -543% 1742%  123.8% -72%  229.6% 16.1%  —54.8% 76.2% 24.0% 34.7% 77.7%
JIEf 171.3%  140.8% 621% 69.8% -9.9% 34.3%  279.7% 194%  106.1% 60.7% 835%
% Oj&u|5
HEY 45.5% 29.8% 19.8% 37.9% 26.1% 16.2% 13.7% 18.7% 32.5% 18.7% 20.0%
= 42.5% 29.7% 19.7% 37.1% 25.9% 15.4% 13.6% 18.4% 31.7% 18.3% 19.4%
/Y, JIEt 3.0% 0.2% 0.0% 0.7% 0.2% 0.7% 0.1% 0.4% 0.9% 0.4% 0.6%
ARH /o OfEf MIE] 50.6% 68.1% 76.6% 58.3% 71.0% 80.6% 80.0% 78.4% 64.1% 77.1% 73.4%
= 25.9% 49.9% 47.9% 47.5% 63.2% 71.1% 53.0% 68.2% 43.9% 64.5% 65.3%
7, 7IE 24.7% 18.2% 28.8% 10.7% 7.8% 9.5% 27.1% 10.2% 20.2% 13.1% 8.1%
7|et 3.9% 2.1% 3.6% 3.9% 2.9% 3.2% 6.3% 2.8% 3.4% 3.7% 6.7%
(Rg)
Li4 4.3% 1.9% 1.8% 3.1% 2.8% 3.3% 2.5% 1.5% 2.7% 2.5% 1.0%
+& 95.7% 98.1% 98.2% 96.9% 97.2% 96.7% 97.5% 98.5% 97.3% 97.5% 99.0%
(& U HIB) = 69.2% 79.5% 67.6% 84.7% 88.2% 86.6% 66.5% 88.0% 75.8% 83.1% 85.5%
] 24.6% 14.9% 27.5% 10.0% 5.8% 7.8% 24.9% 7.2% 18.8% 10.9% 8.7%
Uz 1.5% 2.5% 2.9% 2.1% 3.2% 2.3% 1.2% 2.4% 2.3% 2.3% 2.9%
et 4.8% 3.1% 2.1% 3.1% 2.8% 3.3% 7.3% 2.4% 3.2% 3.8% 2.9%
o/ 37.5 46.2 426 52.4 55.5 62.0 44.5 715 178.6 233.7 352.0
% YoY 61.4% 88.5% 53.1% 55.4% 47.9% 34.3% 16% 36.5% 63.5% 30.8% 50.7%
% 2YOo|AS 38.0% 36.0% 32.1% 36.8% 36.9% 37.8% 30.5% 33.2% 35.6% 34.6% 37.6%
M2 FUESH |MR|HE]
3
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| A7) (062040)

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! 4,750 22,605 606 152,175 90,863 144,714 162,023 175,472
e 2005 502 4,966 224 27,448 10,230 40,152 33,220 24,423
2006F 676 6,879 226 33,182 14,588 45,263 38,193 26,099
2027F 036 9,618 - 37,075 19,360 50,805 43,045 33,133
2008F 1,334 11,260 - 40,764 23,605 56,268 47,613 41,009
%20/ 2005 179 426 67 5,200 1,830 6,609 6,047 5,007
2006F 234 787 78 6,344 3,447 8,383 7575 6,240
2007F 352 1319 - 7,650 4,907 10,025 8,775 8,742
2008F 503 1,73 - 8,810 6,201 11,600 10,077 11,839
SENEE 2005 35.6% 8.6% 29.9% 19.0% 17.9% 16.7% 18.2% 21.4%
2006F 34.6% 11.4% 34.5% 19.1% 23.6% 18.5% 19.8% 23.9%
2007F 37.6% 13.7% - 20.6% 25.3% 19.7% 20.4% 26.4%
2008F 37.7% 15.4% - 21.6% 26.3% 20.8% 01.2% 28.9%
Yo|20Q(xH) 2025 149 087 59 4,087 1333 4163 4,734 4419
2006F 200 603 62 5,083 2,749 5,018 6,005 5,877
2007F 299 1,020 - 6,049 3,799 7.130 6,590 7,647
2008F 422 1315 - 6,068 4,858 8,343 7,501 9,761
PER 2005 26.6 48.2 9.6 28.7 442 317 29.9 65.0
2006F 23.7 375 9.8 28.8 33.0 245 26.1 29.9
2007F 15.9 202 - 25.2 23.9 203 24.6 209
2008F 13 172 - 218 187 173 216 18.0

At Bloomberg, FAELSH EIMAIWE, AZISHS 26.11.04 7IF
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ARIMY| X9 OiE HIS 0]
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Company Report I

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

AN (TH9: 4oig) HEAME = (E9): 4oig)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 334 502 676 936 1,334 QERA 305 437 612 883 1,294
EL 190 268 375 493 701 HIYHIMRI 62 109 192 321 517
IEEe] 144 234 301 442 632 &N L JIEFNAE % 137 182 251 358
| 34 55 67 90 129 DR 60 91 123 170 243
oj010/2! 109 179 234 352 503 H| SR 187 245 265 291 307
EBITDA 12 183 238 356 508 KA 168 179 206 227 247
gl 4 12 11 17 22 LAIIYS RIZHRRRL 0 0 0 0 0
QlEtHE £ 1 -1 2 2 2 J|EFERbRFAE 12 42 42 42 43
0| x}&] 0 5 7 10 15 TEA 493 682 878 1,174 1,601
AT &Y 0 0 0 0 0 FEEH 53 90 122 168 239
7|E -15 8 3 5 5 IR & J|EHHF 17 51 69 95 136
HOINH A 2R 240! 105 191 245 369 525 BN 1 1 1 1 1
oI HS 22 42 45 70 103 FEAYI|RH 0 0 0 0 0
AsAL &Y 84 149 200 299 422 H K& 6 6 8 1 15
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 200 299 422 AR 0 0 0 0 0
R[H{R|E20(2) 84 149 200 299 422 ENEY] 58 96 130 179 255
Egzo|d 83 149 201 299 422 LN 434 585 748 995 1,346
X[HiX| 2 E 20| 83 149 201 299 422 23 15 15 15 15 15
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo Sy R
H|X[H{ K| = 0 0 0 0 0
RHESH 434 585 748 995 1,346
HIsExR (TH): Aoigl) =XUS -130 -198 -293 440 -664
X193 1 3 4 5 6
ZAH124) 2024A 2025A 2026F 2027F 2028F
IUES HIBE 16 15 131 196 266 Valuation XIE EEERER
E{ﬂiiﬂ . e 20 2 2 ZA128) 2024A  2025A  2026F  2027F  2026F
Aty 3 4 4 4 4 EPS 3214 4,891 6,548 9748 13761
SgEe N 8 2 2 2 BPS 14553 19269 24459 32529 44,020
S& AV aE e 0 0 0 0 0 EBITDAPS 4302 6013 7778 11634 16570
AR 5 -86 -69 -85 18 71 SPS 12,828 16487 22073 30531 43519
JEfZs 2 21 29 14 14 14 DPS 420 1,250 1,700 2,300 3,000
Exgs H3ss a7 ” 4 45 55 PER 15.7 19.4 237 159 13
P e . 0 0 0 PBR 35 49 63 48 35
= EV/EBITDA 126 147 187 1241 8.0
YR 57 (CAPEX) -90 -15 -31 25 25 PSR 39 58 70 51 16
SYTM L4 0 0 0 0 0
7‘E+§§§% -51 16 -13 -20 -30 IH%’_H'% (E).gl HH, %)
WRES H35E 198 13 -30 43 -61 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 1 -8 1 1 HEY Z718 (%) 0.0 50.3 346 384 425
AR Y =R 2 0 0 0 0 gl E7t8 (%) na 63.5 30.8 50.7 430
X 245 0 0 0 xH|HH¢o:Z: g(ﬂ? (%) . ;: 78.0 346 49.0 42
- £20128 (% ! 466 445 473 474
eas N i 8 2 7 0|2 (%) 327 356 346 376 377
JERiEsE -54 8 8 8 8 X202 (%) 251 297 297 319 316
AHQHE £ J|Et 0 -1 26 22 46 EBITDA Ot (%) 335 365 35.2 38.1 38.1
29| %7:} M 47 83 130 196 ROIC 29.9 45.0 53.6 61.7 .7
Iz #2 by 0 109 192 o ROA 17.0 254 257 29.1 304
— 6 109 190 21 517 RO_E 193 29.2 30.1 343 36.0
== SIS (%) 135 165 17.3 18.0 189
NOPLAT 109 179 234 352 503 _/,\_;'(}%l:/xpn}i (o ) -30.0 -338 -39.1 443 493
FCF -4 100 100 7 24 20|9l/28H|E (M) 549 182391 519119 622699 67,9957
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 2!58 XY BrAS 77U &
7
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P/E band chart
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0 T T T T T T T T T T T
18.119.120.121.122.123.124.125.126.127.128.129.1

AMF7| (062040) EXISE X SEFI| X0

p

(#)

400,000 -
350,000 -
300,000 -
250,000 -
200,000 -
150,000 -
100,000 -
50,000 -

0

24.11 25.05 2511 26.05 26.11

s b3 2[E
=Xt 2 2WH 4
ol . = S . .
QUX} o @l CHAMAI Hr37t ﬂﬂ(.’.‘.ﬂ‘l)
e Z=7F ChH|

2026-11-06  BUY
2026-05-04  BUY
2026-04-14  BUY
2025-11-06  BUY
2025-10-22  BUY

360,000 14

360,000 14

239000 14 1024 1130
200,000 1 2746 -1355
170000 19 -850  -0.76
2025-08-07  BUY 160,000 1d 2808 -13.44
2025-07-04  BUY 104,000 14 099 2510
20250206  BUY 87,500 19 2625 171
2024-11-26  BUY 73,000 14 644 1178

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

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

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

T J1EY 2026-11-05
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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: FXD|ZH1270E, A7H5Y 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
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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 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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