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Buy (Maintain)

SHETIH12M) 188,00024(-5X])
57K2025.05.23) 142,0008!
450 324%
Stock Indicator
g 1942
LAFA 16,9980t
APHEY 24,1374
QR0IX|EE 27.5%
52%F F3t 108,300~155,3009
60U LA HaHF 272,540%
60U HNCHZ 34,242
FIAE(%) ™ 3M 6M 12M
A8 20.7 10.2 15.4 -0.1
A& 18.1 12.5 11.8 4.7
Price Trend

000 EEE

170.0 4 1.24

(2024/05/23~2025/05/23)

1554 14 1.15

140.8 1.06

126.2 0.96

1116 1 0.87

97.0 . . . . . . 0.78

24.05 24.07 24.09 24.11 25.01 25.03 25.05
Price(ZH Price Rel. To KOSPI

FY 2024 2025 2006E  2027E
OHEH(RINR) 2103 415 42415 4073
FRORI(RIAR) 2983 3041 3221 3511
ZO[R(RRIR) 2230 2237 2345 2519
EPS(®) 12280 12479 13080 14050
BPS(®) 173324 189014 205868 227,033
PER(HH) 93 14 109 10.1
PBR(EH) 07 07 07 06
ROE(%) 68 76 89 108
HIERIE(%) 23 18 18 18
EV/EBITDA(HH 49 60 63 6.0
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MicH = 2 S AR oA
7HRIF2(PWR: Pressurized Water Reactor) _ - O NuScale Power (20.08 A7) £2)) 9| Tk
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1323, FofLof 2MY HIF (2023 8 E 228 7IF)

7|E 23
0.7% 36.1%
N
7.7% \ \
EN 22
8.3% — 16.5%
Mo
=TT,
e S Hevia
15.3% 15.4%
2bz: ZOHLOL 0|22, IMEE 2M2|25
J224, AQH A H|IS(2023 4 7|F)
+3
7|E} 40.5%
oy %%
1.9%
g
7.5%
£ 2y
21.1% 28.8%
AZ: A OLAY, IMER MRS
H4, AQYH AAHLUML 2F 3
T AN FRI2 A= ERY Wz 2 2 (B2 MW) 7t ARIHE 2YOE(ERIHE)
1 Oskarshamn 1 BWR ASEA-I 467 1972 X (2017)
2 Oskarshamn 2 BWR ASEA-II 605 1975 X (2016)
3 Oskarshamn 3 BWR ASEA-I 1,450 1985 (0}
4 Ringhals 1 BWR ASEA- 859 1976 X (2020)
5 Ringhals 2 PWR WH 3-loops 866 1975 X (2019)
6 Ringhals 3 PWR WH 3-loops 1,045 1981 6]
7 Ringhals4 PWR WH 3-loops 950 1983 6]
8 Forsmark 1 BWR ASEA-III 987 1980 0]
9 Forsmark 2 BWR ASEA-III 1,000 1981 0]
10 Forsmark 3 BWR ASEA-IV 1,170 1985 0]
1 Barseback 1 BWR ASEAI 630 1975 X (1999)
12 Barseback 2 BWR ASEAI 630 1977 X (2005)
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el EELOUMA
(SR 2024 2025E 2026E 2027E  (MIRL%) 2024 2025E 2026E 2027E
SRt 20,181 21,740 23,526 26,652  OfEeH 42,103 41,156 42415 44,073
B3 U S 3,622 3,231 2,074 2,793 ZI12(%) 0.5 -2.2 31 39
T (28Rt 1,575 1,123 801 572 OHERD} 34,996 34,081 35,088 36,337
OfEAH 9,264 11,077 13,326 14,654  OfE20[0| 7,108 7,075 7,327 7,736
AR 5,126 6,011 7,164 8366 HIHRRH| 4,124 4,034 4,106 4,224
HIQSARt 41,809 43972 46,312 47,793 SlLH| 306 299 309 321
AL 8,650 9,729 9,985 10384  7[EIgLO! - - - -
S 6,187 6,187 6,187 6,187  7E/EAHIE - - - -
PR 61,990 65,713 69,338 74445  FHo[e 2,983 3,041 3,221 3,511
Sl 14,747 15,114 15,648 15850  Z718(%) 39 19 5.9 9.0
O 2,438 2,383 2,456 2552 HRAO[UE(%) 7.1 74 7.6 80
Rt =] 822 822 822 822  OfRol 225 188 124 146
fEE IR 1,276 1,276 1,276 1276 ORHIE 224 224 224 224
HIRESA 9,985 9,985 9,985 9985  AIERHO[QIRA! 56 56 56 56
N 1,616 1,616 1,616 1,616  7Eliioksol 606 632 696 675
AR 126 126 126 126 MRiASAIOIR 3722 3734 3913 4,204
SEA| 24,732 25,098 25,633 25835  HOWHIZ 950 953 999 1,074
AR 31,069 33,881 36,902 4069  MRIAZBORIE(%) 88 9.1 9.2 95
A2 19 19 19 19 7k0[e] 2,772 2,780 2914 3,130
Aotz 10,695 10,695 10,695 10695  #0[UE(%) 6.6 6.8 6.9 7.1
ooz 14,014 15,830 17,753 19,849  AMfFFIE £0(2 2,230 2,237 2,345 2,519
7 [ERERE 6,340 7,338 8435 10,133  7[Ef=2ole| -5,003 -5,003 -5,003 -5,003
HIA AR 6,190 6,733 7,303 7914 ZmOR| -2,231 -2,222 -2,088 -1,872
AH2EA 37,259 40,615 44,205 48610 AHEFFHEETEZ0Q] - - - -
H3SEH FoEAAE
() 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
P e 3,307 4,604 3,965 3933 FEAE(E)
H710[ 2,772 2,780 2914 3,130 EPS 12,280 12,479 13,080 14,050
SEARRT 2| 933 920 744 602 BPS 173324 189,014 205868 227,033
SRALRZIH| - - - - CFPS 17,417 17,614 17,232 17,407
AlHERsA 0]e)) 56 56 56 56 DPS 2,600 2,600 2,600 2,600
ok e -1,759 -7,287 -7417 -7,509  Valuation(tH)
[ MR (ZFIE) -1,586 - - - PER 9.3 114 109 10.1
S| MR (FIE) -164 - - - PBR 0.7 0.7 0.7 0.6
aadEe & 7,069 -27 =27 -27 PCR 6.6 8.1 8.2 8.2
M= 5352 -1,298 -671 -667 -667 EV/EBITDA 49 6.0 6.3 6.0
tEgsAeEsy -2,071 - - - Key Finandial Ratio(%)
7 IE8sAeEs 1,438 - - - ROE 6.8 76 8.9 108
Af2oiE7t - - - - EBITDAOIIE 9.3 9.6 9.3 9.3
HHEEAS -419 -426 -422 -422  BAHIE 66.4 725 79.8 947
SEUSTARMIET 503 -392 -1,157 719 &E3HE -36 -15 30 16
7| ZEFUSFHAR 3120 3,622 3231 2,074 DHEAHSRHS(X) 48 45 46 46
7 [UE LT 3,622 3,231 2,074 2,793 MTAMSRHE(X) 88 8.1 83 84
2B AN IMEH MRS
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234 exsa IEH EX53
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-Buy(OH4): 2HY Elui| +15% o[4k - Overweight (| Z3it)

-Hold(BR): Y Z7IHH| -15% ~ 15% Wl S&t - Neutral (&

- Sell(0ix): XY FE7HCHH] -15% 0|4 + Underweight (H|SZ4)
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