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3025 Preview
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Quarterly earning Forecasts (Hol2, %)
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FHOIUE (%) 23.3 +25%pt  +0.2 %pt 231 +0.2 %pt EV/EBITDA
X|Hz=0|AUZE (%) 187  +39%pt  +3.0 %pt 16.1  +2.6 %pt ROE
NE: RS T& RUESH
4% OOLEI = R
"' Eﬂ‘u_SecunI;lea(o:m

I
ok
ox

SAE/H717|

hyunjeong.son@yuantakorea.com

BUY w)

XL (10/13)

45002

N ECET)

2023A
2,703
315
259
8.3
2.0
7.3
27.7

A

Forecasts and valuations (K-IFRS ¢Z
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HD BCHYHE AXE0|E (EHl: M)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25F 4Q25F 2024 2025F 2026F
gl 801.0 916.9 788.8 815.7 1,014.7 906.2 1,019.5 1,082.3 3,322 4 4,022.8 4,581.5
wEpvl 317.4 377.6 313.1 580.8 463.7 484.0 491.6 638.9 1,588.9 2,078.1 2,437.6
3|®7|7] 142.5 140.1 131.3 123.2 166.8 146.0 140.5 129.4 537.1 582.7 630.3
HH = 7|7 238.5 254.2 174.9 200.1 179.2 192.3 2011 2141 867.7 786.7 915.2
44 ¥ HEXY 102.6 145.0 169.4 -88.4 205.0 83.9 186.3 100.0 328.6 575.2 598.3
% YoY 40.9% 42.7% 13.6% 2.3% 26.7% -1.2% 29.3% 32.7% 22.9% 21.1% 13.9%
e 36.3% 38.9% -41% 50.6% 46.1% 28.2% 57.0% 10.0% 30.6% 30.8% 17.3%
3F717] 32.2% 16.0% 10.8% 1.3% 17.1% 4.2% 7.0% 5.0% 14.6% 8.5% 8.2%
By & 7|7 117.8% 60.8% 24.1% 0.5% -24.9%  -24.4% 15.0% 7.0% 42.8% -9.3% 16.3%
&40 Y A%y -13.3% 58.1% 56.0% -197.2% 99.8%  -42.1% 10.0% 0.0%  -19.8% 75.1% 4.0%
% EHE
e 39.6% 41.2% 39.7% 71.2% 45.7% 53.4% 48.2% 59.0% 47.8% 51.7% 53.2%
377171 17.8% 15.3% 16.6% 15.1% 16.4% 16.1% 13.8% 12.0% 16.2% 14.5% 13.8%
i 7|7 29.8% 27.7% 22.2% 24.5% 17.7% 21.2% 19.7% 19.8% 26.1% 19.6% 20.0%
440 Y dExy 12.8% 15.8% 21.5%  —10.8% 20.2% 9.3% 18.3% 9.2% 9.9% 14.3% 13.1%
Foly 128.8 210.1 163.8 166.3 218.2 209.1 237.1 237.0 669.0 901.4 1,113.2
% YoY 178.1% 257.0% 91.8% 33.4% 69.4% -0.5% 44.7% 42.5% 112.2% 34.7% 23.5%
% OPM 16.1% 22.9% 20.8% 20.4% 21.5% 23.1% 23.3% 21.9% 20.1% 22.4% 24.3%
K& FUESH EIMAIE
Peer El0IZ (CI9f: AJoI3, WHOIR], A JPY, WOt EUR)
(;E_{EEE_.H! ;ﬁﬁ ELEI(_)STHIC MUM7| UEMI|  PWR GEV HUBB  Hitachi ' Siemens
N7HE 23,935 13,493 8,880 @ 3,258 @ 1,872 62,226 164,576 21,706 @ 20,223 @ 91,277
2024 | 3,322 4,895 4552 334 1,577 23,750 | 34,935 = 5629 = 9,729 34,465
& 2025F = 4,023 = 5,843 | 4,860 505 1,867 27,666 37,209 = 5865 = 9,783 39,005
2026F 4,581 6,637 = 5,598 700 2,116 30,873 40,795 @ 6,221 10,217 42,605
2024 669 362 390 109 80 1,473 643 1,126 70 | -2,122
ol 2025F 901 632 429 185 127 1,666 2,065 1,295 933 2,194
2026F = 1,113 879 550 21 185 2,086 | 3,795 | 1,404 | 1,065 @ 4,010
2024 201% @ 7.4% 8.6% | 32.7%  51% 6.2% 1.8%  200% @ 7.3% | -6.2%
IAUOIYE 2025F 22.4% 10.8%  8.8%  36.5%  6.8% 6.0% 55% | 221% = 9.5% 5.6%
2026F  24.3% 13.2%  9.8%  38.7% @ 8.7% 6.8% 9.3% | 22.6% 10.4% = 9.4%
2712012 2024 502 223 239 84 46 905 1,552 778 590 1,185
(1K) 2025F 686 466 327 152 73 1,052 2,230 878 616 1,399
2026F 921 679 422 213 119 1,364 3,490 959 768 2,659
2024 271 16.4 18.3 21.9 27.6 51.5 58.3 27.9 211 63.1
PER 2025F 34.9 29.0 27.2 21.5 25.6 59.2 73.8 24.7 32.8 65.2
2026F 26.0 19.9 21.0 15.3 15.7 45.6 47.2 22.6 26.3 34.3
A=: Bloomberg, Quantiwise, FAESH 2IMAIME, ) APEEYES 25.10.13 71&
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| HD&DIY2EE (267260)

HD U= ER (267260) =HMFHE (K-IFRS §E)
2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
EL] 2,703 3,322 4,023 4,581 5,365 QEIRL 1,973 2,764 3,635 4638 5,909
TEXP 2,092 2,278 2,672 2,960 3,366 HBUHIMIM 176 570 964 1,596 2,346
IEEe] 610 1,045 1,351 1,621 1,999 &N L JIEFNAE 659 831 1,021 1,163 1,361
| 295 376 450 508 594 DR 850 1,081 1,309 1,491 1,746
22{0[2 315 669 901 1,113 1,405 HISEXHA 937 1,032 1,054 1,088 1,196
EBITDA 368 734 966 1,180 1,484 QEIA 624 730 760 800 913
gl 5 -19 27 1 20 LAIIYS R ZHHRN 0 0 0 0 0
QlEtHE £ 2 85 0 0 0 J|EFERbRFAE 8 6 7 7 8
0| xp2Ql 33 -16 8 16 25 eS| 2,910 3,796 4,689 5,726 7,04
A | 2ol 0 0 0 0 0 REFA 1,497 2,001 2,396 2711 3,153
7|E 27 -88 -35 15 5 HUMT 2 J|ERS 405 501 606 690 808
ol H| AL E 220 311 650 874 1,114 1,425 BIAI 2 34 20 20 20 20
B{OIAH| 2 51 152 192 201 301 QENTT| A 101 107 107 107 107
P E R 259 498 682 914 1124 B RS2 356 287 302 315 332
BTG E2Y 0 0 0 0 0 IR = 80 30 30 30 30
g7|20[ 259 498 682 914 1,124 AR 193 137 137 137 137
XX 202 259 502 686 921 1,133 LV EY 1,853 2,288 2,699 3,026 3,486
EZ=019 244 522 676 901 1,112 X|H{ K| = 1,048 1,502 1,989 2,705 3,634
X[HiX| 2 E 20| 244 526 680 907 1,118 23 180 180 180 180 180
HolH=2
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁh;;‘; — 1:?5 Zggg 23%
H|X[H{ K| = 9 6 1 6 -15
WEES ] 1,057 1,508 1,991 2,700 3,619
HIsExR (TH): Aoigl) E i 539 -204 593 1,221 1,965
3012 745 400 412 422 437
ZAKH128) 2023A  2024A 2025F 2026F 2027F
YUEE HISE 22 1,034 1,121 1,522 1,560 Valuation XIE R
g7|20[¢] 259 498 682 914 1,124
e “ 5 5 6 7 ZA129) 2023A  2024A  2025F  2026F  2027F
EPS 7189 13914 19042 25553 31434
ABE 0 0 0 0 0 BPS 29121 #1725 55260 75167 100955
S5 AT ALY 0 0 0 0 0 EBITDAPS 10198 20368 26787 32737 41180
Ao 52 -347 361 325 391 286 SPS 74980 92167 111597 127,097 148829
PEEECE) 20 17 58 157 76 DPS 1,000 5,350 5,350 5,350 5,350
wsvaze  w w w w w2 wowe womo
AR 0 0 1 0 . EV/EBITDA 73 125 243 193 148
S 571 (CAPEX) -75 -122 -86 -100 -187 PSR 0.8 28 6.0 5.2 45
QETA L4 0 0 0 0 0
JEEEEE -18 21 6 4 6 =L (EH9): B, %)
WRES H35E 118 -518 =277 -280 -276 A 128) 2023A 2024A 2025F 2026F 2027F
=¥ 64 274 13 10 14 &Y Z718 (%) 284 229 211 139 174
M Y ATIAAZ 81 71 0 0 0 A BIIE (%) 136.9 112.2 347 235 26.2
i S ‘H'”"%fif S0 he e wme wme
. E30|YE (% . . X y .
#as 18 76 19 19 19 0|2 (%) 1.7 201 24 2.3 26.2
Iz s 9 97 97 97 97 20|12 S (%) 96 15.1 171 204 214
AzHolmE = 7| 1 21 -358 -506 -340 EBITDA Ol (%) 136 221 24,0 2538 277
%dalg %7:} 3 394 394 632 750 ROIC 21.8 401 58.8 704 77.0
PER=F 173 176 570 964 1,596 ROA o7 150 162 177 7.7
i ROE 217 303 393 392 357
712 #8 176 570 964 1,59 2,346 S34H18 (%) 1753 1518 1356 1121 %3
NOPLAT 315 669 901 1,113 1,405 _/;_ﬂa:z/;(}ﬂx}i (%) 515 136 298 451 541
FCF 98 912 1,035 1,422 1,373 of0[2/28H|2 (H) 8.0 226 46.2 66.7 934
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
4
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Company Report I

P/E band chart P/B band chart
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900,000 - 2025-10-14  BUY 770000 @ 14
800,000 - 2025-07-04 BUY 600,000 14 -1390  11.00
700,000 - I 149 A1t 1
600,000 2025-05-10 o= 14
500,000 - 2024-05-10 Not Rated . 14
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RE: ROIESH
RIS = (MHZI - REF) / 2EFIFX 100
* 1) SEF} HA| AN " ERF)
2) SEZI}F HA| CIMAEIRQ "E T (EE EF) F1
= EXtA HIE(%)
Strong Buy(0f %) 0
Buy (0§ 4) 92.9
Hold(3%) 7.1
Sell(HIZE=4) 0
= 100.0
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
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 12708, EU4AE 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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