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0 oA Ol =24 pjdled R -
AUHT |0 CHSH Xt BUY, 2HZJt 200,000 QXISICH SAH= 1) GIO|EME(S) BUY )
SAH7| HIZ STHO| M2 0]2) HT AL, 2) MG M| F20| I 5k OFY
A &5, 3) Al HE R YHOIA S1E LS F7He) A 487} oA =gz 200,0009 (M)
M 2EFI} 200,000
EHATI, Al MY IHHO| X5 SIFT} (3/3) 150,200
Al HOJEIMIE] SIS &3 22 2712 H0| M2 X KIS HE7|T At 2A0E e 3%
SPR SsiIL LR DC 2 STI7E SAIO) FISEls IBOICH AQUET| B4l b - R
O[EIMIE] LiSO] TIAIQS RB{FAt AH|2 S22 TR £7HsBt HHBAS P55k Ut s 05057005
4Q25 S4E17| TIE2 828%A(YoY +130.3%)22 1EHS X&HC 128 U BAlE R 409
o 440%t2i0] HO[EMIE 455 XX vislo] THSSI0] UKE HLUSS AN 008 8= e o0
MY EO|EIMEIS E4H017| IS 2025P 3218248 — 2026F 49872 — o2 A/ 1707002l /44.500%
2027F 684721102 ST TAC, S4 KB UIE 42 ASP 451 XZED, 0 e o
o g PEHOE BOIZEC. AR 010 432 T Aol2el 43S HOWIC N venn
4025 7|23t 38.7%2 OPMS HIZ QA TEsiof TASP E4HQ7| HIE &7} oIS
Ofil 2. R T R
=l 1.3 16 1321
M2 HiMHLY|, AN SHS XX At 75 92 15
SAIO| IHES S4 HE SHOR MNGIT QIOL}, Ha HEHL| Al sl EHR 0D 18 8
QI 4Q25 MY HHES QoQ +106.1% S71510] KX SI1S HOICH B 0j42
RIGISHE 20| HAISIE Q30ICH 0| HIES =5 WX| 207} TEHOR ERYI
Al GIOJE/ME] SIS ATH S 2 SIS QESH, HAHA MM U J|E A B
HSSICE 0] TIYOIM S-KQH HIR AH| 297} SHE SlriE MYO|T MUXI|= MY
O FHUS KIXSHI, Al S4HLIT|2 NS 0= 0|5 TAS Shuist Afejct
(12 B0/ )
Quarterly earning Forecasts MR, %) Forecasts and valuations (K-IFRS 7HZ) (A, 2, %, H)
4Q25P MUSI|CHH| FEJ[CHH| FHMIMA FHMIACHH| 2 (128) 2023A 2024A 2025P 2026F
et 142 311 71 154 76 M= 215 334 502 69
g0 55 63.2 28.9 59 =71 =01 & 109 182 263
X|Hi£=0( 39 84 151 211
MEAAAIZOL] 60 79.2 271 54 103 oER _ 16.7 6.2 917
Rlstolef 45 66.3 218 43 45 pgR B} 35 69 59
HRAUZE (%) 387  +7.6%pt  +6.5 %pt 385  +0.2 %pt EV/EBITDA - 12.6 20.4 16.0
K|Hiz=0[UE (%) 31.6 +6.7 %pt  +3.8 %pt 27.9  +3.7 %pt ROE 46.2 29.9 30.0 31.5
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Company Report I

M| A= 0| 4 Fay (Ciof: Alotel)
1Q25 2Q25 3Q25 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025P 2026F 2027F
&Y 98.8 128.3 132.7 142.1 138.8 164.3 175.3 216.4 334.0 501.9 694.8 922.4
HEY 45.0 38.3 26.2 53.8 54.4 471 35.4 59.1 162.9 163.3 196.0 237.6
A= 42.0 38.0 26.2 52.8 51.2 46.8 35.3 58.1 139.6 159.0 191.4 232.7
78, JIEt 3.0 0.2 0.1 1.0 3.3 0.3 0.0 1.1 13.3 4.3 4.6 4.9
X} 4 /el o[E{ HE] 50.0 87.3 101.7 82.8 84.3 117.3 139.9 167.2 1561.5 321.8 498.7 684.7
A= 25.6 64.0 63.5 67.5 51.1 79.9 82.6 135.1 71.8 220.6 348.8 473.8
78, JIEt 24.5 23.3 38.2 15.3 33.2 37.3 57.3 22.1 79.7 101.2 150.0 210.9
7[Et 3.8 2.7 4.8 5.5 4.0 2.0 3.8 6.3 29.5 16.8 16.1 17.8

(Rg)

Ly 4.2 2.4 2.4 4.4 4.4 2.5 2.5 4.5 32.7 13.5 13.8 14.2
+& 94.6 125.8 130.3 137.7 134.4 161.8 172.8 211.9 301.3 488.5 680.9 908.2

o= 65.4 100.0 88.1 116.6 102.3 126.7 17.9 193.2 219.6 370.2 540.1 706.6

e 23.3 18.7 35.8 13.8 27.9 26.2 46.6 17.2 65.1 91.6 118.0 190.3

Uz 1.4 3.1 338 2.9 2.8 41 6.0 47 9.1 1.2 17.6 30.5

7|Et 4.5 3.9 2.7 4.3 1.4 4.7 2.2 -3.1 7.5 15.4 5.2 -19.2

% YoY 39.6% 70.5% 66.5% 31.1% 40.4% 28.1% 32.0% 52.2%  55.7% 50.3%  38.4% 32.6%
&5 98.1% 15.7% -28.5%  —10.9% 21.1% 23.0% 34.9% 9.9% 189.7% 6.8% 20.1% 21.2%
o= 117.0% 31.4% -25.6% -5.9% 22.0% 23.0% 35.0% 10.0%  365.1% 13.9%  204% 21.6%

7E, e} -105% -94.9%  -96.4% -763% 8.0% 25.0%  —14.4% 6.2% —41.4% —67.8% 8.1% 5.8%

MY/ 0/EHE 242% 1428%  1564% 130.3% 68.6% 34.4% 37.5% 89.9% 4.9%  112.4% 55.0% 37.3%

o= 12.8%  186.0%  185.8% 1386.0%  100.0% 25.0% 30.0% 100.0% -39.8%  207.5% 58.1% 35.9%
7E, 7/ 36.9% 71.6%  122.9%  —51.4% 35.8% 60.0% 50.0% 45.0% 214.9% 27.0% 46.1% 40.6%

JIEf -50.3% —56.4% F2.1% —54.1% 3.0% -261% —20.1% 15.0% 70.9% -43.0% —4.2% 10.0%
9

s -60.9% —68.6% —62.1% —43.5% 3.0% 3.5% 4.0% 1.0% 0.0% —58.8% 2.6% 2.7%
75 58.3% 86.4% 77.5% 36.9% 42.1% 28.6% 32.6% 53.9% 0.0% 62.1% 39.4% 33.4%

a/= 55.8% 94.5% 53.4% 69.8% 56.4% 26.7% 33.8% 65.6% 0.0% 68.6% 45.9% 30.8%
7E 79.4% 41.0%  183.8%  —47.5% 20.0% 40.0% 30.0% 25.0% 0.0% 40.7% 28.8% 61.3%
o2 -543% 1742% 123.8% -7.2% 96.9% 30.0% 60.0% 62.3% 0.0% 24.0% 56.9% 78.2%

JIEf171.3%  1408%  621%  69.8% -70.1%  21.4% -196% -1733%  00% 1061% —66.6% X
% DH&HI5
ey 45.5% 29.8% 19.8% 37.9% 39.2% 28.6%  20.2% 27.3%  458%  32.5%  28.2% 25.8%

o= 425%  29.7%  19.7%  371%  369%  285%  20.2% 268% 418%  31.7%  271.5% 25.2%

RE, JIEt 3.0% 0.2% 0.0% 0.7% 2.3% 0.2% 0.0% 0.5% 4.0% 0.9% 0.7% 0.5%

MY 4/ o[ B M 50.6%  68.1%  76.6%  58.3%  60.8%  71.4%  79.8% 72.7%  454%  641%  T71.8% 74.2%

o2 259%  49.9%  47.9%  475%  36.8%  48.6%  47.1% 62.4%  215%  43.9%  50.2% 51.4%

SH, JIEt  247%  182%  28.8%  10.7%  23.9% < 22.7%  32.7% 10.2%  23.9%  202%  21.6% 22.9%

(et 3.9% 2.1% 3.6% 3.9% 2.8% 1.2% 2.2% 2.9% 8.8% 3.4% 2.3% 1.9%
(K1)
Li4 4.3% 1.9% 1.8% 3.1% 3.2% 1.5% 1.4% 2.1% 9.8% 2.7% 2.0% 1.5%
+& 95.7%  98.1%  98.2%  96.9%  96.8%  98.5%  98.6% 97.9%  90.2%  97.3%  98.0% 98.5%
(& U HIB) A= 69.2% 79.5% 67.6% 84.7% 76.1% 78.3% 68.3% 91.1%  72.9% 75.8%  79.3% 77.8%

|Y  246%  149%  275%  100%  208%  162%  27.0% 81% 216%  188%  17.3% 21.0%

u= 1.5% 2.5% 2.9% 2.1% 2.1% 2.5% 3.5% 2.2% 3.0% 2.3% 2.6% 3.4%

7|Et 4.8% 3.1% 2.1% 3.1% 1.0% 2.9% 1.3% -1.5% 2.5% 3.2% 08%  -21%
g0/ 37.5 46.3 4.7 55.0 50.2 62.5 67.6 822 109.2 181.6 262.6 370.0
% Yoy 61.4%  89.1%  53.6%  63.4%  33.7%  85.0%  58.4% 49.4% 134.4%  66.2%  44.6% 40.9%
% FRfo|UE 38.0%  86.1%  32.2%  38.7%  362%  38.1%  38.6% 38.0% 32.7%  36.2%  37.8% 40.1%
A2 ROEEH 2IMRIME
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B Peer WROOIM ElOIE

e 2025P
2026F
2027F

9102l 2025P
2026F
2027F

9010|215 2025P
2026F
2027F

27|%0[ (X[HH) 2025P
2026F
2027F

PER 2025P
2026F
2027F

MUHT| LS ELECTRIC
4,588 21,420
502 4,962
695 5,990
922 6,970
182 427
263 680
370 919
36.2% 8.6%
37.8% 11.4%
40.1% 13.2%
151 282
21 512
301 674
26.2 50.9
21.8 4.8
15.3 31.8

HEMT| Eaton (ETN)
826 146,393
224 30,186
226 32,928

- 36,113

67 6,270

78 7,052

- 8,023
29.9% 20.8%
34.5% 21.4%
- 22.2%

59 5,155

62 5,901

- 6,708

9.5 28.7
13.3 24.8

- 21.8

(k4194

Schneider
Electric SE (SU)

154,525
42,799
46,089
49,883

7,689
8,677
9,728
18.0%
18.8%
19.5%
5,583
6,347
7,226
31.7
24.3
21.4

7, ISR, WHOFEUR, S0ETWD)

ABB (ABBN)

166,820
36,609
39,106
41,392

7,495
7,690
8,305
20.5%
19.7%
20.1%
5,664
5,851
6,297
29.9
28.5
26.5

Fortune Electric

311,774
24,240
31,196
38,847

5,440
8,087
11,116
22.4%
25.9%
28.6%
4,225
6,709
9,087
65.0
46.5
34.3

K& Bloomberg, FAELSH EIMAIWE, F) AZIEH2 26.03.03 71&
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Company Report I

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

LA (2191: 4ot MM (219l: 4ote)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
E 215 334 502 695 922 QEIRL 103 305 474 705 1,031
e 137 190 268 370 47 HIYHIYRIM 21 62 122 229 407
Ez0[2 78 144 234 325 451 HEMH U 7ERA 32 % 146 202 268
Ty 31 34 52 62 81 DR 44 60 91 126 167
oj010/2! 47 109 182 263 370 H| SR 88 187 185 183 181
EBITDA 49 12 184 265 372 [ERHA 81 168 165 163 160
gl 2 4 12 8 13 LAIIYS R ZHHRN 0 0 0 0 0
Q| &k &0 1 1 7 2 4 7|EFE RERFAE 7 12 13 13 13
0| x}&] 2 0 2 4 7 TEA 191 493 659 888 1,212
AT ALY 0 0 0 0 0 FEEH 53 53 78 108 143
7|Et 2 15 2 1 1 HUMT 2 J|ERS 27 17 25 35 47
HOIMH S A& 48 105 193 270 383 =P = 7 1 1 1 1
oI HS 10 22 42 59 82 FEAYI|RH 3 0 0 0 0
AsAL &Y 38 84 151 21 301 HIRSFAY 12 6 9 12 16
SHAIRI =AY 1 0 0 0 0 IR = 8 0 0 0 0
g71=0[Y 39 84 151 21 301 AR 0 0 0 0 0
KEh x| 2402 39 84 151 21 301 ENEY] 65 58 87 120 159
Egzo|d 52 83 150 210 300 LN 126 434 572 768 1,053
Kb x| £ 3 20| 9] 52 83 150 210 300 23 2 15 15 15 15
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; o= woo= =
H|X[H{ K| = 0 0 0 0 0
WEEY 126 434 572 768 1,053
Has=2h o) Aote) =XUS 4 -130 21 -342 -549
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 19 L 16 22 2
Has=
YUEE HISE 35 16 91 145 217 Valuation AIE R
ol ® & ) o o ZA129) 2023A  2024A  2025F  2026F  2027F
2UIHAZ4| 3 3 3 2 2 ==
EPS 8,807 3214 4,961 6,925 9,874
SIS 0 6 7 2 4 BPS 26200 14553 18815 25287 34654
ERR Ml 0 0 0 0 0 EBITDAPS 1139 4302 6047 8703 12225
AR 5 27 -86 70 -81 97 SPS 48385 12828 16487 22820 30,296
JEfZs 2 20 21 15 15 15 DPS 947 420 440 500 550
exgs sass 16 an 26 20 36 PER - 15.7 26.2 217 152
e 0 = 0 0 0 PBR - 35 6.9 59 43
= EV/EBITDA - 12.6 204 16.0 109
S 571 (CAPEX) 23 -90 0 0 0 PSR . 39 79 6.6 50
QETA L4 0 0 0 0 0
J|EfHESE 7 -51 -26 -30 -35 IH%’_H'% (EHQl: By, %)
WRES H35E 2 198 -7 -7 -18 A 128) 2023A 2024A 2025F 2026F 2027F
=¥ 14 3 5 6 7 HEY Z718 (%) 99.2 55.7 50.3 384 328
A 2 FTIRI 2 13 -10 0 0 0 "0 BIIE (%) 2825 134.4 66.2 4.7 40.9
T 2 20 0 0 0 xH|uH¢o:2: %(7}? (%) 854.4 143 80.5 30.6 426
- £20125 (% 36.3 430 466 467 489
SQ?H%_ 0 N i i 1 AAO[AZ (%) 217 327 362 37.8 401
JEfE3sE 2 -9 -9 -9 9 XHY20[2E (%) 182 25.1 30.1 303 326
HAAHOIME S J|E} 0 0 12 10 15 EBITDA O (%) 230 335 36.7 38.1 404
%dalg %7:[» 17 4 60 107 178 RO\C 375 424 443 53.3 63.3
oIz w2 s y 0 12 229 ROA 242 245 262 273 286
o a ” 6 2 20 0 ROE 46.2 299 30.0 315 330
== SRS (%) 51.9 135 152 15.6 15.1
NOPLAT 47 109 182 263 370 —’v\—i}‘?:l:‘/ﬂﬂxfi (%) 35 300 -36.9 445 521
FCF 12 74 91 145 217 ofo|ol/ZEH| () 26.2 549 99.3 1033 109.7

X}

& RUESR

1. EPS, BPS ¥ PER, PBR2 AItjFF 7|

i}

=
—a

2. PERS valuation X/ B9 A%, &HX|= GEHFA F7I 7|F, MY

3. ROE,ROASIE?, AhZ ALt %*53 Hz AU Fos 7|1FY

ne
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la Secuntes (Korea)
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P/E band chart
(&)
400 - Price(adj.)
| 8.9 x
350 12.6 x
300 { ——16.3 x
250 —20.0 x

—23.8x

P/B band chart
(&)
500 == Price(adj.)
450 - 2.1x
3.7 x
40 154
350 {——7.0x

—8.7x

18.119.120.121.122.123.124.125.126.127.128.129.1

ARIHY| (062040) EXISE X SEFI| F0|
() B
5t —— =85
250,000 -
200,000 -
150,000 -
100,000 -
50,000 -
0 \ \ \ \
24.03 24.09 25.03 25.09 26.03

— og 2g
w b S mal s
THREEY

2026-03-04  BUY 200,000 19
2025-11-06  BUY 200,000 19
20251022  BUY 170,000 14 -8.50 0.76
2025-08-07  BUY 160,000 14 -28.08 -13.44
2025-07-04  BUY 104,000 14 099 | 2510
2025-02-06  BUY 87,500 14 -26.25 1.7
2024-11-26  BUY 73,000 14 -6.44 11.78
2024-11-22  Not Rated - 19

T RS
= (URFf - BBV / SEFIHX 100
B3} HA| ORI B2 R p
SEZH AA| CRIAEINIG " H(EE 27) FoF

7 1pig
e
2

=
=

7= EXIo|A (%)

Strong Buy (04 0

Buy (0H <) 94.2

Hold(E& 5.8
Sell(HIZ=4) 0

A 100.0

F 1Y 2026-03-03 #ol2) AGS|AL S0| HMopALE SES 2|XEE FXSE HlE MEHAl H[Q
6
A\ QOtE S 3
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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 & X120 SBEAEMAMS} HISAtE X2 EY A ChAOI0l A FEEXNE U HelE ERst UK pELICH
» 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.

2N QOLEIS A
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