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[Part I] ZMZ JHE 2+ 0| 1= Cf|0|E{MIE]
(o K= roy (o) AL = H - Industry Insight
ZUAS HIOIEMEH + HE: AF= FUELH S 207710
= 42 17 HIEZ 2 (Wiartsild)2| HIO|HMEE AT 3 AN L AXBNE 7t 2SS
— STXUZI Aokt St +16.4%, HDSHUOEAE +6.7%, HDHES S +4.2%

= 62 199 S7t= 42 17Y Oid| XiEst
o4& HDBE S Y2 +29.8%, HDSHOIEEMN +19.0%
vs 5t2f STXAUIEI -23.3%, HDSHORHAR -26.1%
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180 A TR HDYICHOMZIN
140
120 140
100
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A& QuantiWise, H2|=ZH 2|AX|ME Xt&: QuantiWise, HZ|ZEH 2| A X|ME
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[Part I] Z4 TH52HS 0|11= H|O|E{4IE]
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[Part 1] Z415 524 0|1 COJEHEY
JIAREI A XX, EHYEO2 T IHE =~ U= HIOIHWEHE M5 22 "L~

- 0|22 FA0Z 205 X B &
2023~25\1 AMO| ZIHE 02 Al HO[EHMIE] 24428t 241 GW

= 2026~30A Al H|O|EMIE{EF On-site Y £Q&= 140.2 GW=E MU(HZ| =S H MUX|)
0]0f| CHEH ™Yl 25 022 7IAHEI 75.9 GW, Bloom Energy?l HZXX| 25.56 GW, EfZYZ+ESS 7.0 GW
— X0 9= 31.8 GW

— LEZOIRIE MHYAOZ H2IE HijA

20234 01= 2HE 0I1=9] AIGIOIEHNE R2= 5 241 GW 2026~304 On-site &M £ MUD LHAE S5 O
(GW) Planed capacity (%) (GW)
Development capacity
280 7 Development ratio() r 07 160
140.2
240 L 06 140 1
200 - L 0.5 120 1
100 A 75.9
160 + r 0.4
80
120 + r 0.3
60 -
80 - L o2 255
' 40 1 7.0
40 F 0.1 20 31.8
0 - T T T T T 0 0 -
'23.1 '23.7 '24.1 '24.7 '25.1 '25.7 On-site &A™ PEN= Bloom SOFC EfQFZ+ESS T =2
+9
Z1 1. Planned capacity= 2023 0|% 371E 2& Al HO|E{MIE | g4t 2 & 2|0 Z: On-site &M HIE2 20259 20%0|A 2030 50%7HX| MEHO=2 SItsttin 7HY
2. Development capacitye= 1 S0A 7iE SO0|AHL AM S0 ZEMES| 425 o|0| A= H2l=53 2MXME

XtE: Wood Mackenzie, HIZ|=5H 2|AX|HEH .
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[Part ] =M= THE2HE 0]11= H|0[E{ HIE]
= = T e Industry Insight
A Ore eHASoIX] SHME, TESSH 438K JHA OlIX| v insi
S = O =
= A OIX| HHEL 2025 0|22 M2 £ 5
= AH CJE AT 44 0|5 = QT 48 HES /AL L0 AR S 02 ZFRE M5t 448 7tA AIXITE MEd 2hg
— o S A
0|R 1) 24 Ol O ( 7tA
— o A =
0|} 2) MY Ol O|ZAHE ( 7tA
- o i A
0|7 3) H=EF O|%: HEHZ/YEL0F ( 7tA
=| L X QL= A5 A [ o %
= AN JtA AT 2 A20AN = HMEVIALNG)E HEE AE5t= 438 S&(Es IH)AUXS X|E
AH X AH & HIOIEMES &3 L
Cto| AT L = Am
A e T 2 o] E}A1Ef 91%| clolEidE 8% GW)  AFiew Bt T
2025 7€ 0|34 0|= 2st0| 0|34 18V50SG (54, 514rpm) 18.8 15 282.0
2025 118 O3 0|=(0]57H) 01324 50SG (3—|, 514rpm) 18.8 27 507.6
Wartsila 2026 1€ 0|34 0]=(0]37H) 0324 50SG (54, 514rpm) 179 24 429.0
2026'4 48 0|34 0|2 2310|2 0|24 34SG (3—., 720rpm) 10.3 40 412.0
2026 4¥ 034 O]= EALA 0|24 50SG (5%, 514rpm) 18.8 42 789.6
2024'F 8¢ VoltaGrid (xAl Memphis data center) O]= HIA(TN) 0|24 Jenbacher A|2|= (114, 1,500rpm) 2.5 14 35.0
T 20254 2% VoltaGrid (Vantage Data Centersif IHE L4)) 20| ™t 0|34 1,000.0
20254 108 VoltaGrid (Oracle Cloud Infrastructure) O] = BIALA 2.3 (374 £X] g4h) Jenbacher J624 (112, 1,500rpm) 25.0 92 2,300.0
2026 2¢ VoltaGrid O|=(0]-=27H) 0|24 Jenbacher A|2|= (1, 1,500rpm) 5.0 300 1,500.0
2026 1€ AIP Corp (Monarch Compute Campus) 0= YAEHX|L|Ot 8.0 G3516/ G3500 (1<, 1,800rpm) 1.5 1,333 2,000.0
4 102 i 0|2 SE nES 0|27
Caterpillar 2025 108 x}:llePCapltz :a;rstners - - A |2 QEt 40 G3520 (2, 1,500rpm) 2.5 |24
62 ill-Power ocrates South Power Generation o ——— N
20253 6& Project, Meta| A[2iA} Sidecat) 0|2 Q35}0|2 0.4 (221 2X| gtrh G3520 (114, 1,500rpm) 2.5 15 375
HDHIISZY 202611 48 Aperion Energy Group 0|2 3% 25| 013 H54GV (5%, 720 rpm) 20.7 33 683.1
20254 6¥ E-Finity Distributed Generation (H|O|E{MIE{ O|S7H) 0j= 55 offet 0.1 B36:45V20 (5, 720 rpm) 11.2 12 134.4
2025 118 E-Finity Distributed Generation (G|O|E{AIE{ O] Z7H) 0|2 S5 ofjot 0.3 B36:45V20 (3_., 720 rpm) 11.2 24 268.8
Bergen Engine 2026 5% Liberty Energy O|= Ct= 82X 0|24 B36:45V20 AG1 (54, 720 rpm) 11.2 45 504.0
B36:45V20 AG2 (5%, 720 12.5 27
2026469 Crusoe 0|2 s 2% WTERY St A6 (5 (3720 rpr;‘)’m) o . 4375
N =35, o
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- 2) Rudolf DieselO] ZHH AYZZfo1IAI9] [ ALO|Z AT 0] A0 SER S LYt Hz A8

= JIA QIRIO| & 7}X| Q|0
1) HOLA, QRLIOL 44 S JIAS GI2E AR
- 2) HeIZai1Ale] O AO|Z AE, ZEEAN
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AE 7], TtA QIR BE QE AO|Z0|A7| 20| H&3t
of

- MRS 52

rior

BAIE TEo/| AotiMe HE AT

MDO vs LNG 222 HEE = 3 Hi SESNN G ESHA
(%) mJ|E HEIR(HFO/MDO H Q) CHH| LNG 91& AL Al QUSE UFE
= gEsHn
100 - |
80 - v y
60 - |
40 - ' '
AI0IE CiEax  JrAAX Claanxi JrA T
20
SOx BC PM o2
(EtstE) (EH3t2) (QIMIEX]) (EEES ﬁﬁf%) (ClESES)
Z: Tank-to-Wake 7|Z, Az H2|=5H 2| MRIME

HESE2 LNG ¥z AR Al 2.3~21g/kWhZ, MDO (0.007~0.024g/kWh) CHH| S7t
At&: Frontiers in Marine Science, Vol. 12, 2025. Atmospheric Environment, Vol.13, 2024
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[Part |] ZMFE 7{52}2 0|11= H|0|E{MIE]
Ol=2 =2t 7 1

= JIYA| AITIO| CHSHY] D] EESF(EPA)E AY HIE A HIE ME
1) SIQZIO) CHEt Al HIE R HS 7|1&(40 CFR Part 60 Subpart J1JJ)
2) CINZRIO| Cist S 7|2(40 CFR Part 60 Subpart I111)
3) YEZLYX 7|0 CHEH LbHCH7|QLEEE! =27} BiZE 7|Z(40 CFR Part 63, Subpart ZZ72)

* EPAS| HiE A7t HI W™ A MIFE S0, 1 AfO] 2} =00} A Z=H0| 22X &t M F

1O - L=

- Z, EPAS| S1% HlE A= YESATIS COIEMEIS 5 HROR AIBE 4 QUK ZESH:

Industry Insight
ZH/IIA

ABHO| 814 TFH|0|TH

AIRIMO 2= 7k =OICH ALO|5H S AHHEOF &
SIATIR CHet 217 HHE# HS JIZ(40 CFR Part 60 Subpart JJJJ) CIZIZIN CHet ¥S JI=(40 CFR Part 60 Subpart i)
=gl HiZ 71Z, s Hst B+ BiZ 7|&, 5 ATt (g/kw-hr)
A T AT -
S A B2 SIOUE O1Z5[ Hg (Part 1054 Phase 2/3) e NOx 0.40 / NMHC 0.19 / PM 0.02 / CO 5.0 (Tier 4)

AN C1 gl
N (130~560kW, 175~750HP)
>25HP Jt&El - LPG

NOx 0.40 / NMHC 0.19/PM 0.02 / CO 3.5 (Tier 4)

- . HC+NOx 2.7 / CO 4.4 g/kW-hr AT AT i
=S
= 35094 (rich) A% 560kW), BE7] (genset NOx 0.67 / NMHC 0.19 / PM 0.03 / CO 3.5 (Tier 4)
T TR T T o TR Mo A ) o o T s 1 APA| CJ ol El
1 2100HP MATIA-LPG 20114 0|% HZH2:NOx 1.0/ C0 2.0/VOC0.7g/HP-hr | V), B5) of (B - 97| S NOx 3.5 /NMHC 0.19/ PM 0.04 / CO 3.5 (Tier 4)
| 8] 8HG1 A (AFA]) HEI 20| HZHE: NOx 2.0/ CO 4.0/ VOC 1.0 i 5;5‘?0%'0" | |l (B2 - 2521 5)
L e e e e e e e e e o o e o e 1 J Al C|& QI Zl .
T T T S NMHC+NOx 4.7 / PM 0.03 / CO 5.0 (Tier 4)
0 - AQLIA AR .0~3. . . - . . .
2 - el x /cos0/ o/Hp-hr S ZCHo|A B 1 S+ E(Tier 1-3) 518
HIALS CJ ANIZI 2T A|ZE2 AH| H|d4E Alofl= 2Xet g - )\|°4
== 91 100A|2} O|LH(ZICH 50A[2+2] Hofgt 27 H3). &£
H|4+-8 25~130HP AT NOx+HC 10/ CO 387 g/HP-hr THA] BAR X242 AFAISH A8 7|E X8
4 - 5 AT
HIAME >130HP A NOx 2.0/ CO 4.0/ VOC 1.0 g/HP-hr DECEATZE (<1OL/*E'E_| Bf): X 7e H=2 LI (§2 <15ppm)
Ched Q1A (230L/4121): 92 <1,000ppm
Z: Rich-burn(s2%A)2 27| [fH| ¥i2 HIZS %04 ASl= HAOZ HIETIA XMZo| K2 XtZ: U.S. Environmental Protection Agency (EPA), HIE|=5H 2| X|MIE]
Bt Lean-burn(3|EiH4A)2 7| HIZS i04 A%h= YAO E tz 820| &3
At&: U.S. Environmental Protection Agency (EPA) H2| 53 2| MR IME
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ZM/71A

SESLHATIZH0 e QUIHIIQEEE =t HHE J1Z(40 CFR Part 63, Subpart ZZZ7)

HE HiZE 7|&, s AEt

2002.12.19 0|% H|ZHEl C|= QI (>500HP), major Al CO 70% X2 t= TEUE|3|= <580 ppbvd

2002.12.19 0| H|ZHEl C|= I (>500HP), major Al CO <23 ppmvd 4= CO 70% X2

2006.6.12 0| X|=HE T4 Ml (300~500HP), major Al CO <49 ppmvd EE= CO 70% A2

2006.6.12 O|F XXt C| AIEI (100~300HP), major A4 CO <230 ppmvd

: COsk ot gi=

2006.6.12 O[T H|ZHEl T AIE (<100HP), major Al Q9. TE| MH| (1,000A2t EE= 1LHDICH, Ofjof 22| - SA - HIE H2

o e EEEEEEmEEmEmEmEmEmEm=m— 1

2002.12.19 0I= HIZHE JHA S|8FA L (HATIA) AT (>500HP), major AI&

Al C|H (<300HP), area Al

AFA| C|H (300~500HP), area A|A

APA| C| (>500HP), area A|M
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oy
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w
(8,
o
o
o
o
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o

Co=sz ot gia
29 ZEf wH| (500412 11T, fof22| - B4 - ME F

CO 55 317 g1z
99 - HWE| WA (1,000412 FE 1A0IEH, 00122 - BA - HE HY

CO <49 ppmvd £+ CO 70% M2

CO <23 ppmvd K= CO 70% &2

Z= Major A|E2 A7F HAP HISZH0| e 10t Olef = M 25t OJ4Ql AJM. Area Al&(ATE)2 A7 HAP HiEZ0| Major OJ2HQ1 AlM

AtE: U.S. Environmental Protection Agency (EPA), HI2|=SH 2| X[MIE
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[Part I] Z4 TH52HS 0|11= H|O|E{4IE]

0l= LH HIZS2! HIOIEMEE= 1,0622, 332.0 GW

Industry Insight
ZH/21A
= O|=2| &= OtCh 28 w2AI0] CHet =440 %A, BIOIEMIEZH FEE= XG0 tHet ZALE MU= 00F &
= 0= W 29Y &2 Ho|H4AlE= 716X, 27.3 GW, A=l S¢! H|0|EMEl= 1,062, 332.0 GW
0= W 23 £= A= 32 HIOIEMWH MIS sigt
Washington y
aine
e Montana North Dakota New Hampshire,
Oregon L ® Minnesota i |
® Idaho
New York
) soutn Eakota stctzsm Michigan . Massachusetts
Wyoming . o - Rhode Island
. ® lowa Pennsylvania R Connecticut
( )
Nevada Utah Nebraska . | Indiana  Ohio . o New Jersey
Calif inois
aorme . . Colorado Missouri ‘ West \/|(g\ma S Delaware
. ® Kansas . N Marvland
() [ ) . t.k Virginia !
entucky
Arizona Oklahoma Tennessee North.Carolina
New Mexico Arkansas
Alaska . ° South Carolina
® . Texas . Alsbary . .
°
. Mississippi Georgia
Louisiana .
Florida

Az HE 2, H2|=SH 2|AXIHE
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[Part |] M

Oi= CIOIE !

THEZHS 0[12= H|O|EHIE]

EH= EARAZ=Q HXILIO=D | et

Industry Insight

ZHI1A
= EAIATCL HA|LIO L 2BE2 HI0|HME 20| 0= HA| HI0|HME 23 832] 62.0% AtX|
= EAIAZCL HX|LIOF L Al=iE 2l HIO|HMIE SZ0| 0= A HI0|HME A2l 9] 39.3% AHX|
ZF(State)2 HIOIEHMH 8ig _AH=S 2 JIECE HE X Z(State)d HIOIEMEH gig _2HF0 S JIECE LHE XK=
= 2433 g5 293MW)  AESMW) F 2R AFIER) REIMW) AH=EFSMW)
i1 Texas 87 159 4,807 93,954 | 1 Virginia 297 326 12,117 36,473]
i 2 \Virginia 297 326 12,117 36,4731 i 2 Texas 87 159 4,807 93,954i
3 uwh 13 e a0 27551 3 Amona 24 29 2077 10,655
4 Pennsylvania 11 37 95 18,632 4 Georgia 17 83 1,021 9,231
5 Indiana 4 43 931 16,568 5 Indiana 4 43 931 16,568
6 Ohio 14 43 120 15,339 6 California 44 25 803 1,686
7  New Mexico 2 4 126 12,460 7 lllinois 26 31 767 8,584
8 Arizona 24 29 2,077 10,655 8 lowa 10 11 642 3,758
9 West Virginia 0 9 0 10,256 9 Oregon 17 16 441 604
10 New York 10 25 207 9,803 10 Wisconsin 4 10 424 2,122
A 716 1,062 27,311 332,097 =% 716 1,062 27,311 332,097

Xt&: CleanView, H2|Z25H 2| MX|ME

Xt&: CleanView, H2|Z5H 2| MX|ME

Meritz Research 16



[Part ] Z4 Ti5242 0|11 HOJE{IE]
HXILIOF==2] 610t X 1

Z=9| DEQ(Department of Environmental Quality)2h= 7|20| t7| HiE 5715 &2
Ml A MY 7HE(9VACE)

= Virginia
- 7|& & 7 0= HXILOt: ThY | Qa9 39| 'THr| 2

= HIO|EIME Q] 22X HiEZ(uncontrolled emissions)Of| 2,

1) Minor New Source Review, 2) State Major, 3) PSD(Prevention of Signification Deterioration)2 2 2&

— 2t 7|E0| He 27AE S500F = §29 o/tE HeE + US

* EH|0f HIEZ0I=E 1) ZITH 28] 822, 2) U7|Y EX| 4] §l0], 3) ¢t 8, 760417 2SS M HIEH

Industry Insight
ZH/IIA

S0 HHEZE ALt ARE A7 SR Z2E(Minor New Source Review Permits) 7=
= AFAMA 2|1E I|EAEL ZH-uK|-HPA 2|&E
S " & T e
2 Ad
HHE EHIQJ -*-“:H I°-|Z=II g% PM 25 15
x PM10 15 10
HH == Al 2
HE A= PM2.5 10 6
Cco 100 100
e =
Gi7k 8,760A1ZHEE 617HE HalZ =)
NOX 40 10
%
°
S02 40 10
2,000 Ib/ton
voC 25 10
A2 Virginia Department of Environmental Quality, H2l=5 3 2|MX|HE] 1 HIO|20| 27| E HIEY Z0A| 57t Oy, LESHE HIEZ0| A7t 100E 0|40[H State Major

EE PSD 57} Y

ti Virginia Department of Environmental Quality, H2|=5% 2| MX|4IE]
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[Part I] ZMF xjE2t2 0|71
HXILIOFSO] 617+ &kt 2

= U2 Al HIE R ZE(State Major Permit) tief HEH 2= U2 & 218 25 UEY 42Y
- 1) 7|27 |LEEZ0| 100E 0|4 250% 0]2HRI AL, 2) 9VACH-80-16152] "major stationary source” 2871 H&0 H|ZE St

= Glo|E{HIE]

Industry Insight
ZH/IIA

= NS OY7 | & 243t BEX|(PSD, Prevention of Significant Deterioration) CH& T (IR = TS % SIL0| oY of= A
- 1) 7|27 |LYSZ0| 2505 O|AQ1 AL, 2) 9VAC5-80-16152] "'major sta‘uonary source” 2871 S0 L&,
3) O|AHSIEFASIAL HIZ2F0| K17+ 100HE 0[AIO| 242

= HIO|E|MES| 2

OO L

X} Sl M| — PSD 7|& QTARS £F510] 51712 00t &
I.

Ol QT A & BACT(REESEE 7I&X - ZHALZE ME 7tst He UM 7+ %?8 FEOZ MYsh= 7|8) M8
HXILIOF = HE0| 61718 2J| st AE QAHSE ¥ FQ BACT(Best Available Control Technology)
I8 Minor NSR State Major Permit PSD e¥=d 39 BACT CHX
HE 42 Minor Source Major Source Major Source + PSD Cif & NOx Lean Burn, SCR, AINOx ®147|&
HE A 9VAC5-80 Article 6 9VAC5-80 Article 8A 9VAC5-80 Article 8 co AMSEEDH(Oxidation Catalyst), Q1A X X3}
C7 | it 2 EEEER 40| w2 24 = voc +Ltet£0H(Oxidation Catalyst), 42| %t
BACT et o= ot BEBACT & ZE = PM/PM10/PM2.5 HHAR ALS(HQI7IA), DPF, HE|, HTIEA|
skl W (flgs e = S02 MEE AR, HAItA AL, FGD(EEH4H])
AP0 Eas] =2t ES i GHG(CO2¢) 12g gH|, 8 & I, CHP, o|UX| 28 T4t

XtZ: Virginia Department of Environmental Quality, HI2|l=53 2| MX|ME

Az M2 =S 2 MRIHE
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l

Major Source & g Okl JI=0i oEol= A&

HH =20 o1 7t &F5kE HiEJ?

A2 HHE R (Major Source)ll diEot=T1? (NSR S0 22)

o l l

E (NSR) g1t 2 517} (Title V) %7} NOX 3t 1} HIE

1) SX| TA| Al 2@ S

B HEY0| ¢ 1002 Oly QF H|yx|ole]
2) THd MH|o| QBHCHI |2USE Minor Source
*e (HAP)O| 24 10 Ol (NOx BZ50| 91 50= Djgh)
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[Part 1] ZMF M22HS 0|1= HIO|EHIE

A [ WEILT} 4 A ATIS MEy
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| Kot 2 AHU M= dHHCZ EUSE 2|0
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= SOx, PM, BC 59| 7IZL7 Q@S T 23 ofA| 74 ATIQ| H20I

2rJ1 =012 =5 NOx 2dE =3

Industry Insight

gi= O0IR 24

o O

o
120| 2 3¢ IO 4 — NOx L

Fgol7| =0l

A=A3 FE0HM A= 2AFHM 0

=T ARER R R RS RAREEREEEE LR
0.0008 — =
o C 20-107 — =
= [ E -
c 0.0006 o = Mol fraction NO, -
5 E =]
5 Z 507 —]
e [ S |- -
v 0.0004 | i :
) E E 007 — —
= C o E =
- [=]
0.0002 — =
C 50-10" |
: 1 1 Ll 1l llJ ll[ 1 o' pame 1 Jl(lllllll!lll'lll!—
1400 1500 1600 1700 1800 1900 2000 2100 1400 1500 1600 1700 1800 1900 2000 2100
(a) Temperature [K] (b) Temperature [K]

Figure 1. Calculated influence of temperature on: (a) NO and (b) NO; fraction products on
natural gas combustion performed for a residence time of 1 second [17]

Combustion
Plume

Temperatures
350K 950K

S

825K 1,600K

Injector | QL OCeeuuui
Cold Warm Rich Fuel Products of Rich Nox CO,, H,o
Fuel Air  /Air Mix § =4 Combustion
Chemistry CO, UHC, & Particles

At&: Methods for Characterization of the Diesel Combustion and Emission Formation
Processes_Mikael Lindstrom

Xt=&: Methods for Characterization of the Diesel Combustion and Emission Formation

Processes_Mikael Lindstrom, H2|=&H 2|AX|ME
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[Part I] Z4 TH52HS 0|11= H|O|E{4IE]

Cle S22 MEJHA HIXl > | |0F = HIERS A o

| SYO= =+Hotal TAVIA 7|2H9| TS HEiok= Ol
|, HIOIEIMIE] A=i0] HEE HAIAS 2 HMAU/tA TO|Z2Rl HE

-

- UDLIOL, DIEKS, +4 5 43H IHAATIONN ZEH A2
- 0|2 W &e7IA B2YS ADIEN &M HiXl. S0

0= LH MSIHA MHOIZ2k2! X O1= LH 2ELIOH 0| 22kt XI5

3] A

HES
Dallas

Interstate pipelines
Intrastate pipelines

ofojofo
Miam

At&: Energy Information Administration At&: Sunoco LP
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[Part I] ZM 2li$2tS 0]1= Cf|O|EJHIE]

— =g Industry Insight
X JIAUIXIS HIOIBHMIEHZE 23 2 Q= O-II.||= L
4°° 7 _olﬂl_IE [ 0 E JE E OH=E T ML H |_? ZH/71A

= & HDAUESEY, Wairtsila, Everllence(MAN Energy Solutions), Bergen Engines, INNIO, IHI, Mitsubishi H.1.
= 112 Caterpillar, Cummins, Rolls-Royce(MTU), Guascor energy
« T A7 A% T4 I 2101MAE 11 R
- 0I5 257} HO|EMIE( 2P BFSICH= o0l OFd
- 220 WO 1) HO|EIME(] Ol MO S WS 4 U HE 24019] B 01%, 2) SHUXD DEAT 7 H[DLY
JtASE T A (LNG)
HoHCE 2
WARTSILA
MAN ENERGY SOLOLTIONS
BERGEN ENGINES
NIO
IH POWER SYSTEMS
MITSUBISHI HEAVY INDUSTRIES
CATERPILLAR
ROLLS-ROYCE POWER SYSTEMS
GUASCOR ENERGY
CUMMINS [ 2T
5,000 10,000 15,000 20,000 25,000 (Kw)

Atz ZE AL INNIO, B2l =5H 2| MX I
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[Part I] Z4 TH52HS 0|11= H|O|E{4IE]

ZA0XI yg TIAXI "

e b e b
= SEUT MEA]
HE: 1) DT oiH| o I%# o ATCZ MH I7 7ts, 2) ArARE0| O ¥E, 3) Uz F717t L
T ) 718 HOIEI =8, 2) &8 T AS F=0f E‘*’VI SloiM L7 ST+ BHOFE(AOIZ7 AE)
= AN = At
- SR 2T AIE EH UE 10~20MWZQ] AT =4 T 35
— G, DRQATIO| AL £30] 2 T, 8 ~ A EH9I XS S
= A4 SHUT GHle HE £20] =2 ol0|U= XMIF H0[H S/, IEHATHX = S=8 CAPAR HE H7|7t 7tset UIER/S +1= 0]

3 Phase AC Output

Yoke
Stator Coce
Windings Slots

3 Phase Armature Windings

Cylinderical
Sabent Pole Non-Sakent Pole
RotorFieldWinding
Brushes
Slip Rings
_Pole Head
Base
Salient Pole Cylinderical Pole

Construction of Alternator

L 60 Hz9l RIS ALE

A= Energy Information Administration Xt=: Electrical technology
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[Part I] A1 TS24 O[T HOJE{ME
SZUXI, S5 ST ME X A0IZJF AHXI= HE2 o2 i

AR O Z 2 RPMOZ OIgH 2271 WOPY X 7|Q] 3 7|7t M0} 6= THH0| QIX|2H
=20|X|9| AO|X CHH|oH 2 BEEHE 0t

— - T O

- A MES B, 27|19 F0[2 Ul S5UTIt Z

r|o
M

A
T

“ r
r|o

LHHEMHM ZHT10 F)| &ErM2 AIXIo] 371 2

Engine to common base
frame and generator

Atz Wartsila
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[Part I] A1 TS24 O[T HOJE{ME
SEUTI ys (KUK HT] A SHE M, SSAX0] Hlw! 2 i

= HDHUESS 0| O AEGE HO|EJMIE] ETEH|2 S50t SHAUTI(H54DFV)

371= 2 18m(L) x 3m(W) x 8m(H)

i
2
>
ro
N
o
<
=
HlJ
F

= Caterpillar?} GIO|EJMIEgIC 2 S55H= AUEI2 2.6Mg 1I1&5AUTI(G3520)
F71= &4 7m(L) x 2m(W) x 3m(H)

= IMWO| ZTEHS Folol/| flolf 2L £ HA2,

= |
HDSUESE Q| &AL LMME 2k 2.7 m? vs Caterpillar®] TR HHM|E 2f 5.6 m?2
HDS IS S0 4WH SKAUT U WU E Caterpillar?] 43F N&UZI J[H HHY E

A=z HDEEY Xt2: Caterpillar
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[Part I] ZMZF RS2t 0|11

o TE. 2H0[MALl ZHIDEX] Z2totH 700 Ml

S&0ITI0

= ClIO|E{ HIE]

C A + B+ TIANT UR| 7RE =2

20N HDRHS S Y,

2HO|AIA|: STXOIIZI,
* gHISIe| nigs

OII

A= T

5H51011 A
Sofl TM|A 20N = St=t

AWY & JHANT HHISO UEMHO0IM EHIOIE

Wiartsila, Everllence, Bergen Engines, INNIO

2 QX2 et J2{Lt HOJE{ME] 2|S 2717} 0|29l

Industry Insight
ZH/IIA

orste! Z22 A

PER (&)

2025 2026E 2027E 2025 2026E 2027E, 2025

HDSIE3Y 324 230

Wartsila 287 290

INNIO NV 1946  N/A

STXAZI 179 156

sHaloUXI 206 207

PBR (4H)

16.5 5.7 6.3 5.0 17,581

25.7 6.2 6.7 6.0 7,816

N/A| 1231 N/A N/A| 2,637

14.7 4.0 3.2 26 789

145 6.4 6.3 4.4 1,371

2025 2026E 2025 2026E 2027E 2025 2026E

EBITDA 0|2/ & (%)

2027E 2025 2026E 2027E

5394 135 167 195

1,367 149 154 16.0

N/A| 198 N/A N/A

138 106 13.1 14.2

431 108 188 226

AtZ: Bloomberg, HZ|=53 2| A X|MIH
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[Part 1] Z415 524 0|1 COJEHEY
ANE SEHAUX HHZO| CAPA= 12~15 GW=E =3 "

= 210X & CAPAE HDRIWEZEY ) Everllence > Wartsila ) INNIO > Bergen Energy =22 &4
- HDES 2| 4™ SEUE CAPASE H7H3GWEL GHH fOWN— & CAPA= 15 GWE =1t &= glg. &0 =22 2029~304=2
- SHO[X[0f 7|XHE 25% A BRE= GLtA| TAMA CAPA'— 12GW ™
- AEt7t CAPAE 25 GO[EMEO| 2ol == gl= & 7|E0 ML, %“ dM8C= HFolH =7t HESV| iz
- 2026~30F On-site ™ =2 MY, A BT HC| S5 HHS M2let 31.8GWe| T =& SZAI7|7[0l= H8E=
— 3= E0|EZ Qlal O|O|ElMIE 7tAHE!, S HY, _EIJXL ARME AITIC| 7HA 9| [EMN 42

1 TOO L-O

" Wirtsilai= CAPA +65% S4510{ 20290 2= 0. HDHHSS YL Bergen Engines= S8 AEZ Loty

HDY S SOl HIMSEN HIZIO| SXUTI AIE HRE2 U 25% A8 % WX 2H0IMME 0] CAPA 34 0H
HYUNDAI ENGINE COMPANY > ceasdAN A8 ua
HD Hyundai Engine Company (HEC) is a subsidiary of HD Hyundai Heavy Industries (HHI), located in Daebul Industrial Complex, Yeongam-gun, HD *’..’Ul%gﬂ %*E% Fkk E||0|E-|*‘||E-| H% a'

Jeollanam-do, specialized in producing HIMSEN DF(4-Stroke Dual-Fuel) engines applied in marine and stationary power generation and
propulsion system.

Ho -
HiMSEN engine, a national core technology product developed by HHI, has produced 15,000 units (as of the end of 2022) and holds a 25% Everllence BAD *
arket share in the global 4-stroke engine market.
The latest facilities and systems are built to produce 17 models of the engine (from HIMSEN H35DF to H54DF), with power range from 2,880 . ..
KW t0 26,460 kW. WartSI|a )oul% ***** +65%
We have refurbished existing facilities to build new production facilities specialized in dual-fuel engines and can produce about 100 HIMSEN
units per year. By continuously expanding production capacity and building smart factories, we plan to provide high quality and service to INNIO oo ** ooor §H:H = Al
our customers in safe workplaces with a production capacity of more than 200 units after 2023. me oHo S-S T
Through continuous development and proactive facility investment in Eco-friendly products, HEC will grow into a company that specializes
in producing not only LNG DF engines but also methanol, ammonia, and hydrogen fuel engines. q =
procucng 9 9 9 Bergen Engines AUS Jokk 0|2 =2 TS ALk =l
A& HDEUE3 Y Arz: 2 AL H2| =S 3 2| MXME]
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[Part 11] FDC AlZE0| 7{& = Htof| gl= 0|7
HOA HIOIEIMEI(FDC)JH 24 T| AIXfsH HHE

= S CIOIHHEO|A sief BIOIEMEZ 20| 2t
1) ¢ 8X] 2 2 27t ZA
2) HHUL BTt di2t 2 ZX|
3) HI(OE) 5L ¥=
4) On-site dTE HES FAot= M

01 HIOIEIME] 200 [H3 X128 HHH GIE L 25 (2025 2H JIZ) CH MO M H W2 J|E
(kW/Rack) O 2HC} X{240]
o 10 "1 EE quuld
700 ~ Immersion
600
° 0 ° 600 | Direct-to-Chip (200kW+)
Liquid Single Phase
(1) ° 60 @ o ° 500 - (~120kw)
o o e O 400 1 Rear Door Heat
1 Exchangers
(s ) 2 ‘ 00 (~70kW) 210
(2 ) (2] 0 Air Cooling 140
a o 200 (~40kW) 132
° o 100 1 14 26 44
o
O T 1
2017 2020 2023 2024 2025 2026 2027 1H
(V100) (A100) (H100) (GB200)  (GB300)  (VR200 (Rubin
EtelM ME o= (H21) NVL144)  Ultra
® =3 25 A+ () NVL576)
Al&: Data Center Watch, H2|=Z 3 2| MX|4E = olEI0= Y of 50~170kWe| E= L. XtMIC AIA—0M= 250~900kWTHK| S7He HY

Xt&: Nvidia, Introl, H2|XSH 2|AMX|MEH
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[PartII] FDC AE0| #Z = 5loj @1= 0IR

al A 2 A Industry Insight
M L S sk 0E W2 | ARE SR B
= F AZ2E2(Thermal Throttling)2 CPULE GPURL 22 T2 M|A{ 7} OHXSH 2 HYIE QKISH | Qo AisC2 28 £ E RE= Sy
- oIt BteX|Of W& E 23 HALUS
- 22 45 20| SABIS 57| M50l R4, 22 457} SO 0|20 F0| O 22 U o X3 M)
= CPU: Intel 15MIH, AMD Ryzen 9000 Alg|2z YEHAMO = 95~100°C 220N AZSHES AIE
= GPU: RTX 5090, Radeon RX 8900 XT &2 11ds GPUE YEIXO = 83~87°C =&FUAM AZEZS AR
CPUQ| 2 #50 MIE 8 £ oI GPUQ 2 450 MIE S 5% of
(GHz)  ——CPU Clock Speed (MHz) ——GPU Core Clock
50 - 2,800 - !
i Throttle
48 2,750 - | Point
46 - Throttle 2,700 - :
Point
4.4 A 2,650 A
4.2+ 2,600 +
4.0 T T T T T 2,550 T T T T T 1
40 50 60 70 80 100 () 40 50 60 70 80 90 (0)

Xt&: PC Bottleneck Calculator, HZ|ZSH 2|AJX|MIE

Xt&: PC Bottleneck Calculator, H2|=ZH 2| A X|ME
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[Part 1] FDC AIE0] 747! 2 tiof
&l THHIO) RS WA, S48 S E HiEH0F &
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He 3 2 &A1 1) IT Cooling(Rle] €8 W22 £7|= ©H) — 2) Heat Rejection(dZf£=7} EHOt2

= HZF A| AR S SHAL CIO|E M7 24 GIO|E{ME CHH| 7tX|= &2 2) Heat Rejection &
- HICIS FHiEX|(Heat sink)2 M=le N
- S HIO|EMIE]: Ee22H 548t €2 Cooling Tower, Dry Cooler, Chiller EaiA] TH7|2t ZO 2 HiE
- ot GIO[H 4 oifE Het= BiC L =&
— H}CH= 47|20 H|Z0| 1L =0t U2 ES 46l &: Cooling Tower, Dry Cooler, Chiller Q&&= Azt
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—

GIOIE{MIE] B2} A\|AB! = Heat Rejection ITE 21X
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X2: Inpart, MRS 2/AXIME
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[Part II] FDC AIE0| & = Hiofl 2= 0IF

oiet HIOIEMEH EF 1) SY-ol2 F5= W

= ofi=~E HIO|BMIE HZtp2 %*%GE 37IR| BHAl (22 do|gME-45 B S5t 7)8t 512 On-site OILAX| X&) B 7| 24 0lXcfsn)
A |

1) OAI-_ _)Ik_zl':’_)lk_ tc'>|-A—!s2) =T 3) T

Aol F4 @A SHREE |40 HIOIEMEIE &6t M
AL S MEHA 2X| S BRI ZE oA HI0IHMES S8 28
- GoogleQ| TW2t= Hamina CIO|EMIE. HA 222 H|ZH, 4

I 4o

= Hamina GI0|BME 2| PUE(EEEX|)= 1.09 ~1.10 & vs &A H= PUE 1.54

- & HISAPEHILZL EHA, G2 AL QEE 2 JH AR E0S

A W=

Hamina HIOIE#E Q| PUE XIH

Industry Insight
ZH/71A

Hamina GIOIEMEIH £XIE ol H2t SHE

Year Quarterly Average PUE Year-end TTM PUE
2018 1.09 1.09
2019 1.09 1.09
2020 1.09 1.09
2021 1.09 1.09
2022 1.09 1.09
2023 1.09 1.09
2024 1.10 1.10
2025 1.09 1.10
Az +S E1|6|1+ﬂ51——¢— *—*._EEEHE—.*IL' Atz: +& H0[HME -5 BYE S8 712 ol On-site HIHAI A 22 7|s E4_Q130ist,

EHI-“—I"";H -“—IA17<|*1|E1
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[Part II] FDC AJZH0| AHZE £ dlof gl= 0l
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[Part 1] FDC A|Zo0| 7E 2= Hof| 8l= 07
e == HO Industry Insight
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At=: Nautilus Data Technologies AtZ: Keppel
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Keppel Data Centre — ol 22} A|AH 241

= o d2f HiSES 20S2] |2 ES AMoldl T HILZ WEUW= 7#&. |¢ HI0[HME tH| = A E8ES U 24
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[Part 1] FDC AlEO| HE == Hof| gl=0l7
Keppel Data Centre — EIA 21+ ! 85 2™ o

= EATZHEHE(URA)S HIRG =SSP

23| (NPar
Mot S, BN TAISH ZIRE DUUS 71N TS Wk

Ho

Y S HIEF0IAM 100~150m B =2 452 1°C 0|2 S22 UXE Fa skE F7| =5 2 71F (0.012mg/L) Olst

= SAH M- SAL S RYVK| H HAO Z2X e 2UHEE AZI(EMMP)E 2Y56tH, S4E SH(EQO)2t 518 SHA(ETL) &4 HEE
= - o o
HAl HAY 0. 2025 9% &E5t0{ 2027 7 MH|A JHA| SH (EIA Q1 20l T2t H2tE 2 US)
W2k s Qe QI IIE OZ2HE AHE
SEALS 22 (excess temperature) 2 A (excess chlorine) CHAH| AlE
g els 0.5°C &1} TH| A|2+e] 5% 0|2k algk AbA| ©% oA
(No Impact) 1.0°C 0|2k AHA| SX| 0.012 mg/L 0|2 GAl FX| JHESS 202412
30| 0.5°C O TH| Al2tel 5~10% ~ 0|2k HA| A|2t2] 20% O AMAH- |2 XFA
(slight) 1.0°C OJ4}: MK A|2+e] 5% O[3} 0.012~0.018 mg/L B2k FH| A|2te] 20% O[5t 2AH-AS R 2025.4
a8 0.5°C 0|4} M| A|2+2] 10% A1} 0.012~0.018 mg/L: TH| A|Zte| 20% X1t 54 2025.9
(Minor) 1.0°C O]+ ™H| A|2He] 5~10% 0.018~0.03 mg/L: [ A|2t2] 20% O[5t == :
=7t 1.0°C O|4&f: ®H| A|2+2] 10% X1t 0.018~0.03 mg/L: HKX| A|2te] 20% 2} -
S (=} SX.ESH
(Moderate) 1.5°C 0| | 24 0.03~0.05 mg/L: Z] A|2¢2] 20% o5t A=H-S2HAE 20275
o . 0.03 mg/L O]+ THA| A|2+2] 20% X1
2°C OJ4: APA| 2y 0.05 mgfL OI A A Al' Elg | 20% JHIZ WAL 2027.7
At&: Aurecon Singapore, H2|=53 2|AX|HEH At&: Aurecon Singapore, H2|=53 2|AX|4HH
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[Part 1] FDC AIS0] 712 4 ol gi= 02
OIHI= 3MICH 24! HI0IEMH

= 20254 10€, AMIE0F OpenAl 7 Z2E Al A olTat I=S Qe ASHE LOI(QISEN) HZ

=, OO

- 224 HI0|E|MIE(FDC, Floating Data Center)0f| Chst 24 22t

= 2026 48, HEESSY2 HIOIHHEHE=(DCW 2026) &7t
- DCWe HIO[HME Qe =2 HSE ?I8 7|, FA edde &ele = /U
- Ol= M5(ABS)1 H= ME(LR) S2FE 50Mig FDC2| HEEA 2S(AIP)
- ABB2 FDC & AL 7S ?leh 7= &E MIZ
= O|= CIOJEMIE MRINEY H=E 2RI Mousteriantt O|= L FDC 7iEE ?Igt MOU A&

rr
)

I
|

St

A

Jn ko

mjo
Jfob

=

20254 108, &4SSH FDC, R4 LH&H|, HHMH 1= =T 20264 48, 0= M3(ABS) X =

OpenAl SAMSUNG Global Al Collaboration

Building the Future of Al g
C mber 1,2025 e —
%’\ a ‘.: . .{ »s?:uc

STIRE AZALSOIA O|RIS AATIR 1300] 4 SEB OEAICiESHI2H Al 314
2 DEZ 2I8H At W2 LOICIZM) HZOIM 3ol 2E

Industry Insight
ZH/71A

MZ(LR)ISEEH 50MW= FDC AP &5

s
& pval in Principle
SAMSUNG
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f=0lR

[Part ”] FDC AIII-OI 9"’“ 4 11 |

SMILH 224 IOIHAES =R 1) 4

Sofl, Al Sl=ERI07 Us, E=, 8= S

o

= Supermicro2to| &2

= HE0 M=E M AL R

1) &7t = 2t oo ARE O oK #0|S5 Sofl 2% T
SOFC(IA[MeE AR TX]) WAOZ AU F

4 -

2) E= LNGE #3&+&
= A AT HZ Ttsd FA 5=

- U= MOL - §Z27(0]| Karadeniz holding, =% At&

- M= 20l CHSHOY 1) &

20204, A4 =3¢ - Bloom Energy Zt A

= —_— Bloomenergy '
SAMIUNG STAVY INOUTTRES
The Signing Ceremony of
Joint Development Agreement
for
L! | Propulsion vessels |
between |

Samsung Heavy Industries and

xRt

M (Powership), 2) = 2|2 HAE 1

NI S

MOLOI 20274 JIS

).
Q
E
r|r

SHOI FDC YHAOR WHM o

Industry Insight
ZH/21A

2) SOFC

S J4Z=510{ 73MWE FDCE 2027401 715 =8

(il

Summary of Pilot Project

Data Center Capacity
Cooling System

Ship specifications
for Data Center
Power supply

Network

20 to 73MW (Expandable depending on module configuration)

Direct water cooling using seawater or river water

Gross tonnage: 9,731 tons

LOA: 120.00 m

Breadth (beam): 21.20 m

Draft: 898 m

Powership provided by Karadeniz

(capable of using multiple fuels such as LNG)

Grid connection option is also under consideration

Plans to connect to IX (Internet Exchange) on land and submarine cables

Project Timeline

2025

2026
2027

Completion of conversion design for offshore data center, conclusion of M
OU with data center operator and port authorities

Start of work to convert used ship to offshore data center, acquisition of pe
rmits and licenses, conclusion of commercial contracts

Offshore data center begins operations

Az A=2HE

A= MOL, ti2|=Z5d

2| XM
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[Part 1l] FDC AlEO| & 4= §{0f| 2i= 0|}
FDC &= S 24 O= Powership ==

= 2 M(Powership)2 Ald} (o) X AH|(power plant)S EiXSH 2941 LM
— HICIO|A] S AALSH S| 0|12 £X0IO 2 XX 22
o
=

O -
- SN QH0l| Ch==0f 7k ATIS Aot EH

P

= CHE 3|A}: Karadeniz hoIding(Karmarine Shipyard, Karpowership)
- 1) UM HZX, 2) Y, 3) YHAY, 4) LNG 33

= UHMMO| MAHTVIAE HF8t= A=Z: LNG Carrier — FSRU — Powership

Karpowership2| One-stop power solution Powership0l HSIIAE S5

Industry Insight
ZH/71A

g= 3R

One-stop
power
solution

 Contract signing with off-taker

¢ In-house design and construction
« Site preparation

« Grid integration

* Operation and maintenance

¢ Fuel management

At&: Karpowership At&: Karpowership
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[Part II] FDC AIE0| & = Hiofl 2= 0IF

wfHE rev [ -:| (0| Industry Insight
Powership(&ZM) Maid gjo1d 244712
= 71&F 2 AFO| =21 Khan Class= Z|CH 470MW 2A 22F 10| 300m £ 50m +2
K| =ZI(self-propelled) HAOZ FUTA AT 21~24L0H HYX|, Muf LIE DM XA 38,000MT 729 A= N& 7t HR

= Orca Class= 200~260MW 22F, AIEl 11~120H BYX]|
= Shark Class= 110~240MW &2F. A%l 6CH HHX|

Khan Class, Orca Class Powership Powership 218 T3 Hlx
Khan Class Orca Class Shark Class
Khan Class
‘ TETIEI T RN 4 23 (MW) 415~470 200~260 110~240
210[ (m) 285~300 135~140 160~240
= (m) 45~50 40~45 20~32
____________ £0| (m) 45~60 45~60 40~45
Orca Class | | |
O R N E A R
T rrrr | %_f'\_(draft’ m) 5~7 3~7 5~6
e |
QllE () 21~24 11~12 6
AEIE{HI (TH) 2 1 1
Xt&: Karpowership Xt=: Karpowership, H2| =53 2|AX|HIE
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== 5ol §i= 0l

[Part 1] FDC AlZEO] 7{& 4=
FDC Y= H|2! R9F

24! H|0|EfMIE! 2A(Keppel Corp)

FAHO0HMEH AX(HEESY,

XM (Karadeniz Holding)

= AW & VIAARI(HDIE S Y,
= FSRU(HDIHORIEEM, HDAUESY, 8853 Y

HDISSY, HDH

Wartsila, Everllence, Bergen Engines, INNIO, STX2IZI,

otelR M)

Industry Insight
ZH/71A

otelR M)

Operation Construction Powership Gas Engine FSRU
ERA HOIHYH 2% ERA HIOIEHMEH HE E faf ARFE & JHANT HeA HE U oIS &HI
CHEo | CHEED | CHEo | CHED | CHED |
Keppel Corp AHZIY HDAUOE T Y, Karadeniz Holding HDRHES Y, Wartsil, HDSCHORRIE2M,
HD°4EHDf 124, ototed Everllence, Bergen Engines, HDJCHZ 2
INNIO, STXQUIZ, Stefoizl HEB53Y, ot d
A2 MZHE H2|RESH 2 MEME
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Industry Insight
ZA121A

Securities

meritz =4/

T 2umm e 2aems
| M 1k sl - 2

HIOIEAE] AIZ0M =4 JIXHHS] St
-SCREZZIM

- BHXZH

- T l=keH|
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[Part [1] GIO|EJMIE] AEOI|A Z=M 7| XIxHe| St

y 9 - A =1 A4 Industry Insight
SAUFMT 2J|8tA EICFH? SCREREM, HHXMAHI, THY 1=k 2070
1) SCREZEZN: SCR2 Hi7|7tA0 ZatE EAMSIE(NOX)E AN, 2(H,0)2 s FX2| HX|
= 2) BiIXAH| LM77 |0A MALE 71§ HRst ROZ LIFFs 7| 24 X
= 3) M7 [2HEH|: -1627TC 2| WA ME LNGE CHA| 71| HEHS| MAVIAZ Hi = AH|
SCR &1l AR HHZAEE 200 AFX TH7I2Ha |

At=: Wartsila

PNT=3a0 [ESY PN ES

Atz SBME

Meritz Research 46



[Part III] GOIE{MIE] AIZ0lA =M 7|XIRH2| et

o . = == SLO Industry Insight
SCR(Selective Catalytic Reduction, 21Ei X X[ £Hgd) 2417
= 0|2 EPA= 277|847 |2(NAAQS) O|=HA X|20|2tH O Y25t 7122 2 (Nonattainment NSR)
BACT7} OF LAER, Offsetg 2+
- BACT: 7|2, dMACZ ME 7ttt Hel oM 71 =2 &2 tiE M 7Ies H&7
- LAER: "ZHld MAX| 211 7HY fAet Hig7/|&s HE’
- Offset: “HiZotH HO| ZQI HiEHS Mel2l, = "HiEotd= & MES TE XM aFokey
= 717 12712 (NAAQS) OIEd K92 X|gE= 7Hy 2 222 2&(0y)
- QE2 U7 |7IAL] AAatelE + HER/(|=EE + U Of 2fohA g
— NOx == ?let SCRE| AIE =8 =it 7|2
SCR AIAEIO] ZHE b4 SCR AIAE! IR
28 LS
NOX HZ HHAl  Hi7[otA SH2|2 NOXE SheE o2 32l
NOx HZE 70~95%
o ZEN QT XpH| 28Ol Y3t QlOLY, Q4% BT U K0) 2% 22| TR
2ItHIS 244(DEF) HI® U SCR AIAY £7| SX|H|, SX|224 1§ Exf
& sS4 PMT} COOll= 3t loLt YmLior &2 2127t BR

Exhaust after reduction

Exhaust before reduction

2NH, + NO + NO, — 2N, + 3H,0 NAE ExE

QA FALHO], Z0 2= H0] S TR S5 AIAH

Xt=Z: Rolls-Royce

Atz HE2=5T 2MRME
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[Part I1I] HlO|E{MIE] AjZHol|A] Z=M 7|XixH| gt

SCR =M1 HIZEHI L (KOSDAQ: 187790) Etdt LLE(1/4) "
= Ltt-: SCRO| HQ3H SCR Z0H AfAt x|

- 2025 7|& OHE H|S2 SCR 20 80.1%, TiO, 17.7%(TiO,= SCR Z012| ¥=)

- SCR &0 2 HZ
- Honeycomb: &4 XIS
- Plate: 7|Z si2{rAast 40

= 229 Z20|0: Cormetech(0]=, Honeycomb EfI2F A4, Johnson Matthey(@=). Ceram Ibiden (2AEZ|0}H) S

L XM LHE
Engineering & Service Installation & Supervision
£l ¥= TiO, Powder SCR Z£[H SCR =0H T £ &) & 2

<! Design

Plate >

Corrugated/Layered >

Evaluation >

Regeneration

<] Multi-Function
Catalyst

A= L
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[Part III] GOIE{MIE] AIZ0lA =M 7|XIRH2| et

SCR =01 HIZ2H Li-(KOSDAQ: 187790) Eitt LLE(2/4)

o
3t 12 555 7
=, A2 5 T, MR Y
= 20204 O|=

- Johnson Matthey= Plate £&2 02}
- Cormetech2 IHAMAIY H4

Lt=9] Honeycomb EH SCR =01

FEE FHA JE JeiE,

71E L L

—

AR M HUE—~F - TUE2 A|H0| 0|S
10| £ 71E, 0| SHES FF 1 AHNHC=R
I 220 OIEt X =7 AFHS

Z&2H014 &=t

=X 2}

otLI& TYPE

13ce|| 18cell 20cell 21cell 22 cell

065/ 055/ 050/

689

080/ 065/ 060/
784
35 cell

663
30 cell

25 ceII

807

917

040/
1,090
47 cell

887
40 cell

LHELE / BB & 4

,/'
1 699
75 cell

1.,381
60 cell

55 cell

5cpsi  9cpsi 11 cpsi

HEE HE

sief waA 5

Coal fired

13 cpsi 14 cpsi

18 cpsi \ 26 cpsi \ 35 cpsi \ 48cpsi 63 cpsi 86 cpsi 103 cpsi 161 cpsi

Oil fired

NEE HE

HIZ&E ], HRSG S

«

Gas fired
n=yly/k

A= L

Industry Insight
ZH/71A
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[Part [11] GIO[E{MIE] A[EOIAM =

SCR =0 HIZ=

ost

=}

ﬂﬂl L (KOSDAQ: 187790) 22 1= E(3/4)

Industry Insight

24717
= 7| Y AF2 U, 28T, AHE SHE S
- Muk OiE H|E 35~38%(Ex)= 22 2|0 SZAL & ot Wartsila, HDYES Y, Daihatsu & £ 14 HEES S
— IZMSO| HO|EMIE & 72| 2= 2o SCREI FA| WA Hs
= A JIAUITI0| FYE, 1B Honeycombi dite 2880] 20253 427 &5
- ¢17+2,500m32| ks, 7tA0] 2t 500~800H &2 HE FE =
- A5 A0 5= 20| 7ks5 f ES2A. MY =2 = T2 S 7ts
HIZE 4t CAPA 20254 JIE Lt THRSEH & 20014 HIOIS
o2t 5
™ s (m?) Hl2 VES Folo| HiFole  X|HjERZolo) PER
REE) GRE) (ofe (Hoie) (tH)
NP oHE 2,500 ‘25 4Q 2
85.7 55 3.1 7.0 18.9
EHYUE S| 6,000
SCR &I PLATE TYPE 10,000 RS L L axel3 ROE PBR
(lof2) (%) BEED) (%) (tH)
LAYERED TYPE 1,200
399 136.3 16.4 14.0 3.3
TOTAL 19,700

Az U, HE|=SH 2| MRIME

XtZ: QuantiWise, H2|=5H 2| AX|MIEH
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[Part I11] GIO|E{MIE] ARt XM 7[XFRHe] gt

SCR =0 HIZ4l Li=(KOSDAQ: 187790) &t - E(4/4) Rt

(Y 2k2) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2024 2025
= 18,757 22,949 25,844 21,051 13,662 15,766 34,465 21,783 11,035 88,601 85,676
SCRYEZK 12,554 12,941 16,095 13,227 12,044 9,971 29,502 17,101 6,827 54,817 68,618
SCREZ Y| 53 2 0 797 0 565 4 -3 0 851 565
TiO, 6,113 9,594 9,550 6,648 1,434 4,737 4,601 4,418 3,613 31,905 15,190
7|Et 38 413 198 379 183 494 358 267 596 1,028 1,302
0|9 866 2,366 520 -2,094 -264 15 5,518 258 -889 1,658 5,526
dgoldE 4.6% 10.3% 2.0% -9.9% -1.9% 0.1% 16.0% 1.2% -8.1% 1.9% 6.5%
MIHH L A0 827 3,191 3,868 12,907 3,335 1,317 5172 -6,776 -1,115 827 3,191
X|oiFFa0(2f 930 6,228 4,040 11,470 3,541 1,414 5,340 -3,265 -1,011 930 6,228

Az U, HE=SH 2 MRIHE
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[Part I11] Ci|O|E{MIE] AIEO[A] Z=M Z[RIx{2| St
Ad = = Industry Insight
HH & A3H | (HH M8 2 X4 MCC S) 2871
= HiE: HEAGAM 2UHE MEE 30|17 2iotAL Sgoke ¥

= HiMAH| YXl= T XY
oH<Q|: Schneider Electric, Siemens, ABB, Eaton . Hi&MAH| 2J0|= M= Qo2 23 EE S2 M XHZ2YXNS
L QAYAIA, MMV, 2EXMY| &

HiZi4E, 2XHL MCCO GIOIEME M2 HIST LH X

Data Center Utiity oy

P ~

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
I’
A

E|ectrica|'\JMedium-voItage switchgearj,\'

Space = Tveeel__________ T

LV switchgear

Panelboard Panelboard !
for cooling for lighting 1
L4 ¥ 1 | UPS output UPS output
‘ Cooling ‘ ‘ Lighting ‘ 1 |switchboard switchboard
" L
1 | UPS distribution UPS distribution
1 switchboard switchboard
e e e e e B, e S S SESSNSESS====

Panelboard | !
.1 | for cooling | .- Rack

: |Single-corded
:| IT Devices

Xt&: Schneider Electric Data Center Science Center, H2|Z2SH 2|A XA
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[Part 1] OJEHIE| A0 41 7xiFYe) ot
HHZEAH| HIAAA|A(KOSDAQ: 0008Z0) E LLE(1/4) "

< O AQIALA: HZISH BIFSH MCC S BiFEAH] AARI

—

— o
- 2025¢ 7| OiE HIS2 MYSFHEIEE S 22 46.6%, HZERM 19.4%, SLHHEZME 11.0%, MROZF4M 23.0%

- H2 B EMEUE S0k, o dE ABME 3 2

* 20171 HHFBY HIIMRAYEIE ZARE0] 4
_Jlk_x PAZS
- APAIRIRIO] TEH BITH| Fab, AH43719) T2iH MLCC 3%

=)
F:ﬁ
=
n
¥

HIAHAIA BHME HIE EEEL @

Mub2 Tk H Hu SIS BHOIMA B SA HFE
— i - —
L - €0 ) 0 . A1 lal 4l e
£3 =3 B3 = s (12121
B B R R R
wau waa T cau “cu ecu
e 5 ] B ] B %Y Bt A
| e | S — || S emt) | it | s ~ | i
- - i - = -
L L L L L
o '-i-c“_ - ,—éo-:—;’—'%g::‘ '.*]'é"‘.; :. 1
(= 1 (= i (=" ] T Com b Comn 7 o

PNT=30 [ESY PN ES
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[Part 1] GIOJEHIE] AP Z41 7IxRie] o
HHZ&H| HIAMA|A(KOSDAQ: 000820) Ett -E(2/4) i

= ABB2tQ| cHY& HiTEt 2f0[dA MAE A2k M4
- ABB7} Bt= BINIZ S O AMAIAT} Z|F 2Hdote FR(UAMAAL] 3T &0 HIFS2 EXt 2HH)
- O|AQMAIAE= ABB HgdiR=2 == BES &€ = AUS
- FLNG S sHYEHEN M= HAAAAT} Schneider Electriclt ZAAAFOZ HE 0|H0| s HER 7|2 S
- Win Win & ABB= &&d&0] Chgt T= 7HA 2M & Ol AYMA|A= ABBL| SO|AE HMEIAIE £IE 7|3
— 5SS YEHUE I EFA HO[EME A|Y WAAl g0t 7Hsd

ABB, HIANAIAQ} MY

ABB, Of| AIA|A(S&SYS) 2} T2t

& i ot HIF.. E M-S Al

o] Mg e

10
e

o HIZ FLNG

HBEXtg | Seoul, Korea | 2024-07-02

- ABB 112} UiEEr =24 @HO| UniGear ZS1 Marine Power Partsof|
CHot X'E TIE 4 Aok M1

< TUH AF LR 2 AEE T MUAR FE 7|

il

ABBE = 7|XbHH Q14 of A0l AlA(S&SYS)Qt DRt 24 @ UniGear ZS1 Marine version
Power Partsofl CH$t X2 TIE L #](Channel Agreement) H2F2 HMIZEHCED 9L o= X 22 ofl A0
A|AQL EMEHQY T2HME 2rad X{QF. I BT EE M2 2t2| A|AB(Power Management System)oil CHE
HEUU YU 0| AUXIE £0|7] 2Tt T 22| golct,

ELA=

At=: ABB
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[Part I11] ClIOE{ME] AJ=0lIA =M 7|XFxHe| st

HHEAIH| (I A YA A(KOSDAQ: 000820) Ettt L-E(3/4)

Industry Insight

ZM/71A
= O AQIAIAQ| L S RIEO| $7-2|CERUS OF 1.5, MROZ 674 M
- At SIUBUES HE M2AT}E 140149 MRO ISR 0|0{X|E Mago| HIXLA 71X
- 130 400~500% 2o EE HE &
MHIEXL HI= 20254 JI=E HAMAIA THESEH S W2 H0IM HIOIS
O =4 dol« AMFo|e X|HiFEF20(2] PER
(M) (Mg (HYg) (M) (HH)
144 4 17.7 19.6 18.0 141
XHEEA Exjul& A= ROE PBR
(HAH) (%) (HH3) (%) (HH)
2025
GEH M-Sk MALSE St
Z HH 21 (ZHIEXH 172.7 34.7 -76.3 13.0 15

Y

PNT=30 [ESY PN ES

At&: QuantiWise, H2|XSH 2|AX|IMIE
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[Part I11] GIO|E{MIE] ARt XM 7[XFRHe] gt

HHZ&2H] HIAMA|A(KOSDAQ: 0008Z0) Ett L-E(4/4) Rt

(Y 2k2) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2024 2025
OHE 27,104 30,589 45,720 34,715 31,801 41,235 33,222 38,168 34,252 138,128 144,425
mel&2M N/A N/A N/A N/A N/A N/A N/A N/A N/A 52,127 67,255
oRssM N/A N/A N/A N/A N/A N/A N/A N/A N/A 36,622 28,003
2gH o &2 N/A N/A N/A N/A N/A N/A N/A N/A N/A 15,906 15,896
MROZZM 5 N/A N/A N/A N/A N/A N/A N/A N/A N/A 33,472 33,271
&0l 4,945 4,703 5,836 -6 3,664 5,006 2,968 6,100 3,799 15,478 17,739
dgoldE 18.2% 15.4% 12.8% 0.0% 11.5% 12.1% 8.9% 16.0% 11.1% 11.2% 12.3%
MTA S A0 5,032 5,460 5,438 2,148 4,277 4,937 3,768 6,635 4,771 18,078 19,617
X|HfFF=+0]Y 3,542 4,392 4,498 10,241 3,360 5,931 2,982 5,769 3,679 22,673 18,041

Atz HAUAL, HE2=SH 2MRHE
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[Part 1] OJEHIE| A0 41 7xiFYe) ot
FSRU2L IHV | 2lH|

= LNGM — FSRU — Powership — FDC 2 0|0{X|= HZ — 0|4 X| M&t 1Y ==

- YN ATIO| AARE AIZ517| Slof, ~1627T 2 AUHAER! LNGS ChAl 7| MEIZ RIEE X7 |3 20| Be
- LNG 1&E= A7|gfotl H=2 ALE 7tstt &7 EQet 2 800~900 MJ. 0= 230~250kWh ==&
- YBHXOZ FSRUE 02f3t RAUOR 5145 012

- YHNZ HHYAOD MEFH HRA HOIEMED} BS 4 i 21}
- 4 CO|EIMIELS] 2} AJARIO] TONGIE F2f ADYS B, Ol FA| H ADYO| O 20% £
- QA HOIEIMED U2140| B2 B43 o142 YRS [ T oh4 2 425 231 2. 7|3 82 AIZ

o= 0120t= THJI2H&HI LNG THJIet CHHIE S 3 M= 2t

Industry Insight
ZA/171A

aHy (o)

M3l LNG(-162°C)

k ~
— J1H(-162°C) (&t®) oF 500~520 MJ/t

JIHI(-162°C)

F 300~
— JIHI(0~15°C) (312) 2F 300~380 MJ/t

gl ok 800~900 MJ/t

2
I
rlot
=

oF 140~145 kWh/t

oF 80~105 kWh/t

ok 220~250 kWh/t

Atz HE2=5T 2MRME

Az A=2HT
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[Part 11] IO|E{HIE] A[=OlIA Z=M 7|XtxHe| et
FSRU THJI2HdH| SBME(HIAE) Bt L-E(1/3) e

= =20 Z0]0]: Wartsila, HD&H=A Mo (E L), SBME

- SBA: XH7|3HIH| HIZ 25
- 20251 7% 4 HIES DRIS2MRSAS2N = 26 4 H|S

- IREIERE FQ NS

- Tank/Top Unit: =L =4 4A} 7|1&E HRE 60% A2/, 5= H0|X ZMA0E HE

- AEFERH FQ HE
A
=

~ X7|3HdH|: Kardeniz Holding=252E FSRU M7 |3HdH| 43 23 A, Wartsila?t 24 &
Tank/Top unit FSRU TH718t AIARN(ZE) AIE HRSE =3
HDBH R ey

FSRU
THJI3k A A

A8 HRE

Ol AH|ME Wartsila
TANK TOP Unit with Block E/R TANK TOP Unit
Ag: SBME A= He=53 2AMAIME
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[Part 1117 CIO|E{MIE] AJ=HOlIA =M 7|XERHe| gt

FSRU 7 18HH| SBAH(HIAR) EtE L E(2/3)

- TR 02} 240f T SMSATHARIR M3
- HlEZSR MOl AAY of St 24 o2t

ST Xioll F4F M| 'SBUE"--Z

G vaud dsth= X2 471 | 2

Industry Insight

Z4/717
20254 JIZE SBME THRSE X 2RH0IM HIOIE
sy % 2ole) HFOe)  XIEZEELOlS PER
L) BEE) LN (&ot2) (e
214.7 28.8 40.7 33.8 N/A
R 2jH|S A3 ROE PBR
(&oiz) (%) (&eig) (%) (et)
2775 80.9 N/A 12.2 N/A

At&: QuantiWise,

2| =S H 2|AX|AE
o
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[Part I11] ClIOJEFMIE] A[Z0lIA =M 7| XIxH|

FSRU TH7 12201 SBAH(H

) 5 LE(3/3)

Industry Insight

(=Y =) ZH/IIA
(H2H) 2021 2022 2023 2024 2025
= 74,491 110,895 112,511 101,170 214,661
Fe0l9 4,656 7,866 6,272 16,410 28,840
AHo|YUE 6.3% 7.1% 5.6% 16.2% 13.4%
MITAH A0 5,771 7,481 8,312 16,661 40,717
X[z a01 5,069 6,291 6,763 14,377 33,836

Az SBHE, H2|=5H 2IMXHE
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Industry Insight
ZH/I1A

meritz =4/

Securities

T 2 udam s 2@
‘ - 121 dloleiMe] -
. e

900,000
ool Tl (082740) Buy 100,000

STXZI (077970) Buy 100,000%
HEE53Y (010140) Buy 40,000¢
HD¥CHOIZISEM (443060) Buy 300,0009!
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_— Analyst Hj7|H
[1|0|E'I+1IE'I‘§ ﬂxl_l ollll-IE 1% kiyeon_bae@erittz.co.kr

Buy 2072y

HEFIt(12218)
X FI} (6. 19)

Y501

s

E7HOiH| &5 0 7|F)

900,000

A5 S20| B2l2l0| S _ HlO[E{HIER) 5 HHACE 4WE B4 JhA A SIS ity

a
HLESY2| 20281 AT |AAI G R OHEH2 678 9,398, FY0[AU=2 12 9,452 = Ofj&f

0|= 2025 o{Etat F0[2] ChH| 83.1%, 180.6% 57t
A4 1GWe B4 3 2AHRI 0iE Q142 2028 A|AfpiCh= 718 S gt

n
T o
O

= HDHCHEZC| IO [EHMESS) AT 27 47 l5 82 5%
- Xk 48, 3 458 7|2 0/0] 2B S| ARt
- CHE oF 20MW 21| 43 54 7hAQUTI0l, TiE o 1,3002H2]
- A&} BIOIEL7}OFS] 3t AZIOIA, 1GW B O 15219 0 22 T[cHe 4 QU2 ot AR
= HIMSENQUIZI| A HRE2 2 25%= 19
- X}l SHEQ! HIMSENRIZIS S24at 2120] 71259101 7 sifich St [PO|D, 20006 72 3 ALRTHS AZ101 AZol F2t
- $QN7HHEI| Al CIO[EHIEIRIBHS 19| 2HIO| ZIZS Holst 2201218
- 71 CAPAL 010] 202807RI2] 442t AT12 2817 11t Met 9 7|EH S 7 A1 4
- GIOIERIESS} 47 29| Z7l0f ufet, &2 X0 718 1GWE AfSlots 270| FHE 23t ety

&5 900,000208 A3 5

= 2028 Implied PBR 4.9HIE H&3t{ MEF71E 900,0008 2= 4% =H
- 2028 04 ROE 37.1%, COE 7.5%
- 2028 AT | A AHR2| o4 SO HIZ2 27.1%
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e Industry Insight
HDSIHSEE HEF)H L& & &K Snapshot 24700
HD3IE S 0| MEF T} A= - PBR Valuation
2026E 2027E 2028E
COE(%) 8.5 8.3 7.5
RiskFree 4.3 4.1 35
Risk Premium 4.2 43 4.2
Beta 1.0 1.0 1.0
ROE(%) 29.8% 33.7% 37.1%
BPS($) 105,342 134,557 179,161
(ROE-g)/(COE-g) 4.9
Fair Value(8) 900,000
A2 Ha=5H 2 MEIME
HDHIESS Y AIHEE =Y HDSIS 3 AlEE F10(2
(=¢) °¢£7I71I*t (=9) °¢£7|7=IIA
_ sHO
©1 Hies i
7 4
30 61
5 i
20 - 4
3 4
2 i
10 A T4
O al
0 -1 -
2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
X2 HDBIWEZY, 2|22 W 2| MX|MIE A= HDSUESY, Hi2|=5d 2l MXIME
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HD3HE 3 (329180)

HDH IS 2

41X Snapshot

Industry Insight

| B ZM/71A

(M, %) \ 1026 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E \ 2028E

B12(21/2H) 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 49% 3.3% -4.1% -0.4%

AU 243 245 246 240

HE MR E(P) 113.0 114.0 124.3 148.4
YoY 11.3% 0.9% 9.0% 19.4%
SMOL(HE/E) 597.3 621.7 624.1 606.1 621.2 636.4 6515 666.7 594.0 612.3 643.9 628.1
YoY 8.4% 5.1% -1.0% 0.4% 40% 2.4% 4.4% 10.0% -10.0% 3.1% 5.2% -2.5%

hE= 5,916.3 6,376.1 5,851.2 6,114.9 6,694.6 6,854.1 6,603.2 7.528.4 17,580.6 24,258.6 27,680.3 35,122.8
YoY 54.8% 53.7% 32.4% 17.8% 13.2% 7.5% 12.9% 23.1% 21.4% 38.0% 14.1% 26.9%
QoQ 13.9% 7.8% -8.2% 4.5% 9.5% 2.4% -3.7% 14.0%

Fo|Y 905.4 1,021.9 876.3 836.0 1,238.4 1,188.9 1,078.2 1,485.7 2,037.5 3,639.5 4,991.3 7,184.0
YoY 108.7% 116.7% 57.2% 45.4% 36.8% 16.3% 23.0% 77.7% 188.9% 78.6% 37.1% 43.9%
QoQ 57.4% 12.9% -14.3% -4.6% 48.1% -4.0% -9.3% 37.8%

QQlo|olE 15.3% 16.0% 15.0% 13.7% 18.5% 17.3% 16.3% 19.7% 11.6% 15.0% 18.0% 20.5%

NFo|o 1,056.5 1,086.8 969.5 957.0 1,362.8 1,330.7 1,260.8 1,684.0 1,766.6 4,069.7 5,638.3 8,127.3
YoY 184.5% 395.9% 60.9% 66.8% 29.0% 22.4% 30.0% 76.0% 105.1% 130.4% 38.5% 44.1%
QoQ 84.2% 2.9% -10.8% -1.3% 42.4% -2.4% -5.3% 33.6%

X|HiFF+0(9 773.8 817.1 729.0 719.8 1,025.3 1,001.3 948.6 1,266.4 1,655.3 3,039.8 4,241.7 6,108.8
YoY 133.2% 259.8% 20.1% 47.0% 32.5% 22.5% 30.1% 75.9% 131.1% 83.6% 39.5% 44.0%
QoQ 58.1% 5.6% -10.8% -1.3% 42.4% -2.3% -5.3% 33.5%

ArRiEE A

FHAIYR
(e 4,559.8 49936 4,465.1 4,790.4 5,436.4 5,657.0 5,440.3 6,255.5 12,463.1 18,808.9 22,789.3 26,592.1

A 4,278.0 4,667.0 4,159.0 4,480.3 48898 5,098.2 46769 5,241.4 11,347.0 17,584.2 19,906.2 20,329.7
E&M 281.8 326.6 306.2 310.1 546.6 558.9 763.4 1,014.2 1,116.1 1,224.7 2,883.0 6,262.4
%ol 7126 707.2 527.3 568.6 1,016.1 1,048.6 945.1 1,283.0 1,526.3 2,515.7 4,292.8 5,017.3
AM 678.3 667.9 489.8 528.7 927.2 9549 819.0 1,109.9 1,400.2 2,364.6 3,811.0 3,933.6
E4M 34.3 39.3 375 39.9 88.8 93.7 126.1 173.1 126.1 151.0 481.7 1,083.6
AdYoles 15.6% 14.2% 11.8% 11.9% 18.7% 18.5% 17.4% 20.5% 12.2% 13.4% 18.8% 18.9%
AbM 15.9% 14.3% 11.8% 11.8% 19.0% 18.7% 17.5% 21.2% 12.3% 13.4% 19.1% 19.3%
E&M 12.2% 12.0% 12.3% 12.9% 16.3% 16.8% 16.5% 17.1% 11.3% 12.3% 16.7% 17.3%

SHYSTHEAIRE
- 458.0 4226 426.0 383.1 339.7 270.1 236.5 3412 1,239.0 1,689.7 1,187.5 1,590.9
Aol 86.6 95.1 129.2 55.5 20.1 -65.5 -72.5 -5.1 142.6 366.3 -122.9 2215

AdYoles 18.9% 22.5% 30.3% 14.5% 59% -24.2% -30.6% -1.5% 11.5% 21.7% -10.3% 13.9%

AFIZ|H A HE
TESE 878.9 959.9 960.1 941 4 918.5 927.0 926.4 931.7 3,790.8 3,740.3 3,703.5 6,939.8
Aol 185.2 219.6 219.8 2119 202.2 205.8 205.6 207.8 693.3 836.5 821.4 1,945.2

<3=,i°*o|<z|§ 21.1% 22.9% 22.9% 22.5% 22.0% 22.2% 22.2% 22.3% 18.3% 22.4% 22.2% 28.0%

1 7[BH DS, SY0I2 7IMotX| &
rﬁ. HDSEZY, H2l=5H 2 MXIME
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Industry Insight

Company Data 244/7)7
HDSIHEZ ¢ (329180) FREF(%) FII=
2.42 O|R|CIBHREMBHY 2| 4 QI . _
KOSPI 9,052.42pt OloIR|CIet=Z2MalY 2 69.28 (2l —— HDEEZY (1)
A7t EH 700,091 2 IAFTIH 6.24 AALKA(R)
srsgALL 10496012 800 - - 10,000
QEZAHIE 30.65% \/
A= |/ + 8,000
SEITES 13.87% FINESE %) 174 67Hel 12748 600 -
522 &11/£|K7} 745,0009/372,000¢ I EP]Y 1.5 28.0 54.9 / L 6,000
HIAAU= 3,118.19¢ A7t -10.4 -43.1 -49.0 400
- 4,000
200
- 2,000
0 ‘ : : 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(=g (Xluf == (X|uf == %) () (HH) (eH) (eH) (%) (%)
2024 14,486.5 705.2 621.5 7,001 24177 64,259 411 4.47 263 1.4 239.9
2025 17,580.6 2,037.5 1,655.3 15,702 124.3 89,001 324 5.72 217 18.8 180.1
2026E 24,2586 3,639.5 3,039.8 28,961 84.4 105,342 230 6.33 16.4 29.8 1705
2027E 27,680.3 4,991.3 42417 40,412 39.5 134,557 16.5 4.96 11.9 337 147.1
2028E 35,122.8 7,184.0 6,108.8 58,200 44.0 179,161 11.5 3.72 8.2 37.1 124.3
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HDRIHESH (329180)

Industry Insight

ZM/71A

(Meg) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 14,486.5 17,580.6 24,258.6 27,680.3 35,122.8 e sHISE 2,883.9 3,5610.4 3,321.6 3,880.4 4,851.9

OHEHZI12(%) 21.1 21.4 38.0 14.1 26.9 71209 (24) 621.5 1,415.5 3,039.8 42417 6,108.8

S 12,992.5 14,616.4 19,727.6 21,781.4 26,821.3 OBIXFAZED LA 2| 202.8 315.2 388.8 385.0 383.7

I E==oJe] 1,493.9 2,964.2 4,531.0 5,898.8 8,301.5 DHXAAZH| 13.0 18.2 20.5 18.1 15.8

Thfjb|2F 2t | H] 788.7 926.7 891.5 907.6 1,117.6 2L 3 2,113.5 1,157.8 -295.2 -764.0 -1,656.0

FolY 705.2 2,037.5 3,639.5 4,991.3 7,184.0 EXgs3Ha3ss -499.1 -2,039.6 -52.3 -1,245.1 -1,800.9
FO0|AUE(%) 4.9 11.6 156.0 18.0 20.5 Q&I ZIHCAPEX) -463.5 -511.9 -344.1 -320.0 -400.0
2829 -2,280.1 -246.5 -941.9 198.5 296.7 EX}XtAte] ZEA(ETH -762.0 -148.4 -211.0 -323.6 -490.0
BE/EAD | e -0.2 -4.4 24.2 51.7 53.1 RS HIEE -2,048.8 -860.3 -1,596.6 -1,224.7 -1,2435

7Bt el 2,373.2 143 1,347.9 396.9 593.5 pNIE=E s -532.2 -1,082.0 392.8 -49.4 183.6

MHA A0l 798.1 1,766.6 4,069.7 5,638.3 8,127.3 X2 Bt -0.7 2,088.0 0.0 0.0 0.0
HRlMH|I S 176.6 385.4 1,029.9 1,396.7 2,018.6 EECEAIEIES] 329.8 612.1 1,671.1 1,410.6 1,807.5

H2[z0l9f 6215 1,655.3 3,039.8 4,241.7 6,108.8 PIENT= 928.0 1,257.9 1,869.9 3,541.0 49516

X|uiFFX|E 2012 621.5 1,655.3 3,039.8 42417 6,108.8 o|UdZ 1,257.9 1,869.9 3,541.0 4,951.6 6,759.1

Balance Sheet Key Financial Data

(Meig) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

QEXA 10,403.1 14,980.0 18,867.3 23,614.2 30,408.1 ELEETE)

AZ YA Gt 1,257.9 1,869.9 3,541.0 4,951.6 6,759.1 SPS 163,185 195,020 231,120 263,719 334,626
iiESvE 1,392.7 1,430.8 1,573.9 17313 1,904.4 EPS(X|HiZ=3E) 7,001 15,702 28,961 40,412 58,200
TH O XpA 1,5610.9 2,016.8 2,374.7 2,923.7 3,754.8 CFPS 9,342 26,187 40,756 55,667 78,411

H|RSXHAt 8,987.8 11,183.0 11,039.1 11,279.6 11,7701 EBITDAPS 11,389 26,300 38,574 51,394 72,251
[EXL 6,609.8 8,780.7 8,707.7 8,642.7 8,659.0 BPS 64,259 89,001 105,342 134,557 179,161
FEX A 128.1 161.1 145.7 127.6 111.8 DPS 2,090 5,661 9,600 12,800 14,400
EXtRA 1,070.2 1,214.2 1,425.2 1,748.8 2,238.8 g +=2UE(%) 0.7 1.1 1.4 1.9 2.2

X5 19,391.0 26,163.0 29,906.3 34,893.8 42,178.1 Valuation(Multiple)

2 11,796.2 15,332.6 17,300.9 19,181.7 21,7235 PER 411 324 23.0 16.5 115
OH XN 1,635.4 1,751.2 2,062.0 2,538.7 3,260.4 PCR 30.8 19.4 16.4 12.0 85
COIXE 27.6 4.0 2.0 2.0 2.0 PSR 1.8 2.6 2.9 25 2.0
LR 371.6 153.0 389.9 149.9 44.9 PBR 4.47 5.72 6.33 4.96 3.72

H| S5 1,890.3 1,488.8 1,648.6 1,688.8 1,649.7 EBITDA(RA2) 1,011.0 2,370.9 4,048.8 5,394.3 7.583.5
ALXH 651.6 488.4 0.0 0.0 0.0 EV/EBITDA 26.3 21.7 16.4 1.9 8.2
HIoIkd = 100.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BREA 13,686.5 16,821.4 18,849.5 20,770.6 23,373.2 Xt7|XH20|2E(ROE) 1.4 18.8 29.8 33.7 37.1

=2 443.9 524.8 524.8 524.8 524.8 EBITDAO|E 7.0 135 16.7 19.5 21.6

NN 3,122.5 5,129.6 5,129.6 5,129.6 5,129.6 Bixjulg 239.9 180.1 170.5 1471 1243

7 |EFEL 0| 851.4 1,336.3 1,352.8 1,352.8 1,352.8 28HIBREE 1.0 05 0.4 0.4 03

ojadoiz 1,288.3 2,393.9 4,092.6 7,159.0 11,840.7 O| K} AHH 8 (x) 4.7 21.1 36.5 49.1 69.5

PN ES=N 0.0 0.0 0.0 0.0 0.0 OHEXH B HE(x) 11.6 12.5 16.1 16.7 19.3

XHELEA 5,704.5 9,341.6 11,056.9 14,123.3 18,805.0 THO XA H 8 (x) 10.3 10.0 11.0 10.4 10.5
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ool X (082740) 43 ol | Analyst t|t

kiyeon.bae@meritz.co.kr

BUy  coreieassiim as o) prst gl sk Ollx] £%4 0| SHINTIE W 4 girt

R ) EEESSl .- sigjolmio| 2028 HAL B4 2% 5 27304, Hlolele 5, 7240i2l0= ol

2MEE.19) 61,0008 Oli= 2025 i nt &A0|2| CHt| 84.3%, 340.1% 57}

Gl 63.9% - OF 500MWE] 4378 Z2 Il S 31 2201 U QIAIS 20281 ARSITHS 71ES Higist

- G2 M8 T 2 TS| CAPA= 7|E 3402 OF0f|M 5302t 0t = 7ottt 7hY

= SISl EO| HIH: SIOEERHE FHRFEO[ Al 7|8 MH|AH of K| 2|23 5tof
1) 2 Qlzmat, 2) ofLiXIMEEA], 3) OIX| 22| AZEL0IE SRot= 72

- T K| 7+ 22201 S0 X|2H BT | of KRN MATEA (LNG) 2| AlcH= $4xH T3S
- 4™ T 7IAATIOZ 2FO0| HIZE Al CIO[EHMIE PPA(THTolA|ef) S X|g oy
= 20184, 43 T4 AT AL S AFA A H4-5H 0| 71Tt Bt
- MAFHO] OFl AtHe| Ht AIXfE UAS 4= UX|2H2028EANNK| HASH= H4H 71Hs0| = S &2
-2f0 |*1|A1§°| CAPAZI7IE 1 Mg HDHOIE 2 3l Wartsilas 342, Evellences 2H0|4lA|ete| H

&) A4k Aot i
- 2lojAl= Lrsaon&& /29| Al HIOIENE] AZIOIE S22 HiTIst 312 20 /HAIS F280|

O -
=
HO

HEFIIE 100,000822 afek =H

= 2028 Implied PBR 4.8HIE H&3t MEF71E 100,0008 2= 4% =H
- 2028 0f4 ROE 35.9%, COE 7.5%
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SHSIONZI M=} AHE U AF Snapshot

2026E 2027E 2028E
COE(%) 8.5 8.3 7.5
RiskFree 4.3 4.1 35
Risk Premium 4.2 4.3 4.2
Beta 1.0 1.0 1.0
ROE(%) 36.2 35.8 359
HY ZEIZ 43 4.3 4.8
BPS(¥) 19,874
HEFIHR) 100,000
Az W2 =5 2l MRIME
SHolAXI0] A1 X Snapshot
(A, %) ‘ 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E 2028E
2/ 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 4.9% 3.3% -4.1% -0.4%
F0 NM FTHA LA Q1 =ZH(H) 49 34 48 48 49 46 63 60 172 179 218 204
YoY 4.3% -10.5% -9.4% 41.2% 0.0% 35.3% 31.3% 25.0% -9.0% 4.1% 21.8% -6.4%
SIRSTDIA(EE{/E) 597.3 621.7 621.7 606.1 606.1 606.1 606.1 666.7 594.0 611.7 621.2 616.5
YoY 8.4% 5.1% -1.4% 0.4% 1.5% -2.5% -2.5% 10.0% -10.0% 3.0% 1.6% -0.8%
o=l 3452 412.1 4120 420.4 468.6 4953 4825 456.1 1,371.1 1,589.6 1,902.5 2,527.3
YoY 8.5% 6.3% 38.6% 14.3% 35.7% 20.2% 17.1% 8.5% 14.0% 15.9% 19.7% 32.8%
HHol 51.4 689 75.7 82.4 970 104.9 103.7 101.5 130.1 278.4 4071 572.4
YoY 130.4% 104.1% 184.1% 741% 88.7% 52.2% 37.1% 23.2% 81.8% 114.0% 46.2% 40.6%
Heo|UE 14.9% 16.7% 18.4% 19.6% 20.7% 21.2% 21.5% 22.3% 9.5% 17.5% 21.4% 22.6%
A|Zoled 69.1 745 87.5 95.9 106.5 116.0 122.7 122.5 120.8 3271 467.7 6728
YoY 246.1% 395.2% 179.9% 76.1% 54.0% 55.6% 40.3% 27.7% 56.1% 170.8% 43.0% 43.9%
X|EiFEFa0|2 529 55.9 65.6 72,0 79.8 87.0 92.0 91.9 173.8 246.3 350.8 504.6
YoY 172.4% 159.3% 116.5% -29.8% 51.0% 55.6% 40.3% 27.7% 119.5% 41.8% 42.4% 43.9%

- 51510 K x = % | A
Atz oreflEl, M2 =B 2| MX[ME Meritz Research 68



Industry Insight

Company Data EY
sHoIZI (082740) FRFEF(%) FIag=
slslolmE
KOSPI 9,052.42pt SIEIQIME 32.77 - - o
A71E 50,903% ¥ =uUHzSH 9.98 AALX|A(L)
N 8 345012 120 | - 10,000
ISEEINIEN 67.16% 8,000
Q[=0lH|E 21.91% FINESE%) 1742 67 1274 90 - I '
522 2[1/EX7} 89,5009/25,100% EWES]! -8.0 44.4 104.0 | 6.000
HIAAU= 765.849H P B -26.1 -35.9 -32.9 60 A
,J”““M - 4,000
30 +
“JJ - 2,000
0 : : : 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(=3) (X|e=== (X|E=== (%) () (EH) (EH) (EH) (%) (%)
2024 1,202.2 715 79.2 970 -16,377.1 4,713 19.0 391 18.4 256 259.3
2025 1,371.1 130.1 173.8 2,082 114.6 6,664 206 6.44 223 36.6 204.9
2026E 1,589.6 278.4 246.3 2,952 41.8 9,624 20.7 6.34 153 36.2 166.5
2027E 1,902.5 407.1 350.8 4,204 424 13,827 14.5 4.41 9.8 35.8 1236
2028E 2,527.3 572.4 504.6 6,047 439 19,874 10.1 3.07 59 35.9 117.8
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sHeHI I (082740)

Industry Insight

ZM/71A

(Meg) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 1,202.2 1,371.1 1,589.6 1,902.5 2,5627.3 e sHI=E 90.4 330.3 348.1 4236 748.8

MHEASIHE(%) 40.7 14.0 15.9 19.7 328 7|=0le(24Y) 79.2 173.8 246.3 350.8 504.6

=0t 1,085.9 1,185.6 1,247.6 1,421.0 1,853.7 RETLI21]| 14.8 17.4 19.2 21.9 22.6

oiZ£30(9 116.3 185.5 342.0 4815 673.6 B2 05 0.8 2.0 1.7 1.4

Thfjb|2F 2t | H] 44.8 55.4 63.6 74.4 101.2 2L 3 57.4 140.3 60.9 37.7 207.8

FHo 71.5 130.1 278.4 407.1 572.4 EXgs3Ha3ss -4.3 -161.1 -20.7 -68.4 -180.4
FO0|AUE(%) 5.9 9.5 17.5 21.4 22.6 [EXES| ZIHCAPEX) -51.0 -33.3 -68.6 -40.0 -24.0
2829 2.9 -2.1 30.4 24.3 44.2 EXtRte| ZEA(E7H -103.2 51.9 -10.5 -7.2 -39.5
BE/EAD | e 0.1 0.1 0.1 0.1 0.1 RS HIEE -57.3 -22.3 -54.3 -1.7 18.9

J|EfE el 2.8 -7.3 18.3 36.3 56.2 INI= 53.3 -104.0 65.3 -0.2 31.3

MITASAIE0IY 77.4 120.8 327.1 467.7 672.8 = 88.7 2.6 0.5 0.0 0.0
HolMH| S -1.8 -53.0 80.8 116.9 168.2 SFABIHE L) 30.2 143.7 273.5 343.6 587.4

H2[z0l9f 79.2 173.8 246.3 350.8 504.6 RESE 102.8 133.0 276.7 550.2 893.8

X|uiFFX|E 2012 79.2 173.8 246.3 350.8 504.6 o|UHZ 133.0 276.7 550.2 893.8 1,481.1

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 785.0 1,031.9 1,413.2 1,830.2 2,822.3 E|o[E (%)

AZ YA Gt 133.0 276.7 550.2 893.8 1,481.1 SPS 14,734 16,430 19,050 22,799 30,286
OHEXHA 133.9 162.2 185.4 201.2 288.1 EPS(X|HiZFZ) 970 2,082 2,952 4,204 6,047
XA 370.3 356.2 407.0 4417 632.6 CFPS 456 2,198 3,968 5,597 7.821

HIQ S Xk 628.1 663.8 726.9 750.4 789.9 EBITDAPS 1,065 1,777 3,591 5,161 7,147
[EXL 4155 433.6 490.5 508.6 510.0 BPS 4,713 6,664 9,624 13,827 19,874
FEX A 5.7 9.6 18.8 17.1 15.8 DPS 0 0 0 0 0
EXtRA 126.8 74.9 85.4 92.6 132.1 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 1,413.1 1,695.7 2,140.1 2,580.6 3,612.2 Valuation(Multiple)

2 586.6 611.2 690.3 739.9 1,035.3 PER 19.0 20.6 20.7 145 10.1
OH XN 141.2 157.3 179.8 195.1 279.4 PCR 40.5 19.5 15.4 10.9 7.8
COIXE 30.0 0.0 0.0 0.0 0.0 PSR 1.3 2.6 3.2 2.7 2.0
LR 0.0 43.0 40.9 35.3 26.1 PBR 3.91 6.44 6.34 4.41 3.07

H RS2 433.2 528.4 646.7 686.8 918.5 EBITDA(XAS) 86.9 1483 299.6 430.7 596.4
ALXH 44.0 0.0 0.0 0.0 0.0 EV/EBITDA 18.4 22.3 15.3 9.8 5.9
IR 2 0.0 10.0 8.5 6.1 33 Key Financial Ratio(%)

EXBA 1,019.8 1,139.6 1,337.0 1,426.7 1,953.8 X}2|Xp20| 2 E(ROE) 25.6 36.6 36.2 35.8 35.9

g 83.5 83.5 83.5 83.5 83.5 EBITDAO|YE 7.2 10.8 18.8 22.6 23.6

NN 350.3 352.8 353.3 353.3 353.3 Bixjulg 259.3 204.9 166.5 123.6 117.8

7 |EFEL 0| 85.6 845 84.6 84.6 84.6 Z8HIBRYE 0.6 0.2 0.5 0.6 05

ojadoiz -71.1 90.3 336.6 687.4 1,192.0 O| K&t & (x) 9.3 39.4 323 35.2 46.3

PN ES=N 0.0 0.0 0.0 0.0 0.0 =M= (x) 1.1 9.3 9.1 9.8 10.3

XHELEA 393.3 556.1 803.1 1,153.9 1,658.5 HOXH2|FHE () 3.3 3.8 4.2 45 4.7
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STXYIZXI (077970) S CAPATF HIL! B2 JU—

kiyeon.bae@meritz.co.kr

BUy  osere mazst w4z oz 219)

AR 1000 = STXQUIEIO| 20281 FAIHEHS 1% 5720012, Selojole 2, 436212102 oAt
2Rt (6.19) 33,7508 - 0|= 2025 DHZH T} H0[2] CHH| 99.2%, 250.1% S7t
GChaik 196.3% - 2 300MW £:Z2| H|0|E{ MIE{ St QITI OiZES 2028 S E HH

- A B THAQUITIO| ZetE RlAtd RO 2028 OHE S 0[S HIBS2 39.7%, 58.1% Oflet
= AAY S& TIAATEI RMZEGH & 77 CAPAYIE T2 149

- STXAUIEIC| Bl AIRIR (K/Z/ & AT 12et) o] CAPA= 448t 00|, 0l= 3GW

- 20259 7582 23.6%. 2026\ 12710l 20.4% &0l 22t /5 CAPAO| CHet M2

- = A20i|AM= 20281 H|O[E{ MIE{et AT 0HES 2 300MW +E22

A o SHe o A o
B4TPIHH2 HEUSS U 4 2US

c =
RSO, K% CAPA Zetsie

= AAH T4 THAQNTI 2o M S| CAPAE |2l &% + AIGIO|EHIEI| 437 B4 TIAAT
— STXAT =3 Zol= 2K ol

HHEFIIE 100,000822 27|

= 20289 Implied PER 20.08HE H&5310] 23712 100,0008 22 RA|
- STXUEIS| B it peerete| H| WS EO[SHA| {8 HHZIX] JHAIFE] PER HR00|8S HEHL 1 AU
- 2028 04 ROE 30.0%, COE 7.5%

ojo
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STX2IZI (077970)

STXAXI M XJ} Al Ol ) jeiEH AlX Industry Insight
L moT/IL & = HT= ZM/717
STXAZXIO| MH =T} A= — PER Valuation
2026E 2027E 2028E
COE(%) 8.5% 8.3% 7.5%
RiskFree 4.3 41 3.5
Risk Premium 4.2 43 4.2
Beta 1.0 1.0 1.0
ROE(%) 22.5% 19.3% 30.0%
g(%) 3.0% 3.0% 3.0%
1/(COE-g) x (1-g/ROE) 15.8 16.0 20.0
EPS 2,168 2,297 4,597
HEZIHE) 100,000
AR HZEH 2|AXME
STXOUZI A1 (&Y STXAT At =E S0l
ESEED) HALSAAI (Aofgl) - HXIBAAIRE
C[ESVST ] DAL e
1,800 nEifols 300 .§¢“ﬁ;
1,500 250 A
1,200 200
900 150 |
600 - 100 -
300 A 50 -
0 A 0
2025 2026E 2027E 2028E 2025 2026E 2028E

X2 STXAE, H2|=5H 2|MAIME]

X2 STXAE, K2 =53 2IMAIME]
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STXQIFI (077970)
STXAIZI &% Snapshot

Industry Insight

ZH171A

(M, %) | 1026  2Q26E  3Q26E  4Q26E 1Q27E  2Q27E  3Q27E  4Q27E 2025 2026E 2027E  2028E

EL 189.0 2457 243.0 3121 206.4 271.0 2308 267.1 7893 989.8 9753 15720
Yoy 35.8% 15.0% 26.5% 27.7% 9.2% 10.3% -5.0%  -14.4% 8.9% 25.4% -1.5% 61.2%
QoQ -22.7% 30.0% -1.1% 284%  -339% 313%  -149% 15.8%

%ol 175 30.8 29.9 36.6 26.7 34.2 293 34.1 69.6 114.7 124.3 2436
Yoy 13.3% -7.8% 939%  581.0% 52.5% 11.4% -2.1% -6.7% 64.8% 64.8% 8.4% 96.0%
QoQ 226.1% 75.7% -2.8% 222%  -27.0% 283%  -145% 16.5%

dolelz 9.3% 12.5% 12.3% 11.7% 12.9% 12.6% 12.7% 12.8% 8.8% 11.6% 12.7% 15.5%

Aol 16.0 29.0 289 359 25.8 334 29.2 34.6 61.8 109.8 122.9 246.0
Yoy 55.3% -37%  1040%  394.5% 61.1% 15.1% 1.3% -38%  177.8% 77.5% 120%  100.1%
QoQ 120.3% 81.3% -0.5% 244%  -282% 295%  -12.4% 18.2%

PNEEZNIL 16.7 218 216 269 19.3 25.0 219 259 68.9 87.0 922 184.5
Yoy 58.0%  -26.8% 54.1% 84.0% 16.0% 15.1% 1.3% -38%  1533% 26.2% 60%  100.1%
QoQ 13.9% 30.5% -0.5% 24.4%  -282% 295%  -12.4% 18.2%

NCEERE

SR
TE 84.3 119.9 125.3 185.2 93.8 1405 101.9 134.7 362.5 514.7 470.8 801.1

a7 49.5 495 495 55.7 66.2 66.2 66.2 70.7 151.0 204.2 269.3 2274
oz 81.5 60.2 65.6 69.3 16.0 63.1 25.0 53.2 17.8 2765 157.3 530.0
MRO 136 10.2 10.2 10.2 116 11.2 10.7 10.8 136 44.3 44.2 437
agolel 4.9 130 13.6 18.5 10.5 15.6 1.3 14.7 6.0 50.0 52.1 94.9
gololE 5.8% 10.9% 10.8% 10.0% 11.2% 11.1% 11.0% 10.9% 1.6% 9.7% 11.1% 11.8%

Bl Atele
VTE 82.2 92.8 84.0 94.8 87.8 94.3 91.8 97.2 2939 3539 371.1 624.3
%o| 119 16.0 145 16.6 15.0 16.9 16.2 17.7 55.7 59.0 65.8 1416

SETHE 14.5% 17.2% 17.2% 17.5% 17.1% 17.9% 17.7% 18.2% 19.0% 16.7% 17.7% 22.7%

HAS A
ot 54 225 329 337 32.1 24.8 36.2 37.1 353 1329 121.2 1333 146.7
%ol 0.7 1.7 1.8 1.5 1.1 1.8 1.8 1.7 7.9 5.7 6.5 7.1

SETEE 3.1% 5.2% 5.5% 4.7% 4.6% 5.0% 49% 4.8% 6.0% 47% 4.8% 4.9%

Rtz: STXAZ, H2|=5H 2| MXIME
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Industry Insight

Company Data EY
STXYZI (077970) FEREXR(%) FI2dz
KOSPI 9,052.42pt Q017 |2 |HFRARIZAL 61.68 .
) MR A S AR AL @) ——snar oD
Apl‘é% 13,5500—1% e lle = f’_ﬁmﬂ*(o)
20IeIZ Bt 6.50 T
N EIPY 4,015 120 - r 10,000
ISEEINIEN 38.30% 8,000
IS 5.38% FIMESE (%) 174 6712 1274 90 - '
522 2|1/ E X7} 66,5002/20,050% EWES]! -213 -10.0 383 | 6.000
b e Al [ =3 315.19¢ ATHZ=T} -36.8 -60.0 -54.5 60 -
l'”\ r 4,000
N
30 4
J F 2,000
0 . . . 0
'25.6 '25.9 '25.12 '26.3 '26.6
Of=°H H40|2 «0[a EPS (®) SUE BPS PER PBR EV/EBITDA ROE HIH|&
(=¢) (XIHj=== (XIujz== (%) (2 (HH) (HH) (HH) (%) (%)
2024 7246 42.2 27.2 1,183 378.8 10,000 17.0 2.01 11.9 10.2 250.3
2025 789.3 69.6 69.0 1,905 61.0 8,543 17.9 3.98 18.0 22.3 237.5
2026E 989.8 114.7 87.0 2,167 13.8 10,729 15.6 3.15 11.0 225 223.3
2027E 975.3 124.3 92.2 2,297 6.0 13,026 147 2.59 95 19.3 151.0
2028E 1,572.0 243.7 184.5 4,596 100.1 17,622 7.3 1.92 4.7 30.0 178.2
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STXAZ! (077970)

Industry Insight

ZM/71A

(Ai9d) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 724.6 789.3 989.8 975.3 1,572.0 e sHI=E 36.7 72.9 97.8 128.2 135.9

MHEASIHE(%) 14.9 8.9 25.4 -15 61.2 7|=0le(24Y) 27.2 69.0 87.0 92.2 184.5

=20t 626.1 657.4 832.3 816.9 1,275.2 QYR 2| 11.4 12.3 12.8 11.7 11.0

oiZ£30(9 98.6 131.9 157.5 158.4 296.8 B2 0.5 2.0 2.2 2.1 1.9

THofH|btE|H| 56.3 62.3 428 34.0 53.1 2= Y -24.8 -21.0 -20.2 10.7 -69.1

FolY 42.2 69.6 114.7 124.3 243.7 EXgs3Ha3ss -14.9 -26.6 -10.5 -4.2 -19.3
FHO0[UF(%) 5.8 8.8 11.6 12.7 15.5 [EXES| ZIHCAPEX) -9.2 -9.9 -7.1 -6.0 -8.0
2829 -20.3 -11.4 -5.6 -2.0 1.8 EXtRte| ZEA(E7H -0.7 -4.0 -1.1 0.4 -2.7
S&/20| el 0.0 0.0 0.0 0.0 0.0 RS HIEE 21.9 -13.9 -5.8 -91.8 -125.1

J|EfE el 0.3 3.7 0.7 0.6 0.6 INI= 54.1 1.8 9.6 -80.4 -117.6

MIZA L Ao 22.3 61.8 109.8 123.0 246.0 = 0.0 -311.1 0.0 0.0 0.0
HolMH| & -5.0 -7.1 22.8 30.7 61.5 SFABIHE L) 448 32.7 82.3 32.1 -8.5

H2[z0l9f 27.2 69.0 87.0 92.2 184.5 RESE 86.6 1314 164.1 246.4 278.6

X|u{ZEFX|E 0/ 27.2 69.0 87.0 92.2 184.5 o|UHZ 131.4 164.1 246.4 278.6 270.0

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

QEAtA 555.2 7271 965.1 893.7 1,551.6 FlolE (J)

AZ YA Gt 131.4 164.1 246.4 278.6 270.0 SPS 31,493 21,803 24,654 24,292 39,155
OHEXHA 84.6 133.9 171.0 146.4 304.9 EPS(X|HiZFZ) 1,183 1,905 2,167 2,297 4,596
X R 277.0 337.4 430.7 368.7 768.1 CFPS 2,572 2,549 3,364 3,456 6,406

HIQ S Xk 413.6 430.5 427.4 419.1 417.0 EBITDAPS 2,354 2,318 3,232 3,440 6,391
[ 276.2 279.2 271.9 266.2 263.1 BPS 10,000 8,543 10,729 13,026 17,622
FEX A 22.8 28.8 26.7 24.6 22.7 DPS 0 0 0 0 0
EXtRpE 9.4 13.4 14.4 14.0 16.7 2 E(%) 0.0 0.0 0.0 0.0 0.0

X5 968.8 1,157.5 1,392.5 1,312.8 1,968.5 Valuation(Multiple)

2 628.4 744.9 874.4 714.7 1,107.7 PER 17.0 17.9 15.6 14.7 7.3
OH XN 60.2 94.2 120.2 102.9 214.4 PCR 7.8 13.3 10.0 9.8 53
Xt 312.3 3115 321.1 2411 121.1 PSR 0.6 1.6 1.4 1.4 0.9
LR 0.0 0.0 0.0 0.0 0.0 PBR 2.01 3.98 3.15 2.59 1.92

H| S5 63.8 69.6 87.4 75.2 153.3 EBITDA(RA2) 54.2 83.9 129.8 138.1 256.6
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 11.9 18.0 11.0 9.5 4.7
IR 2 0.0 2.1 1.7 1.7 1.7 Key Financial Ratio(%)

EXBA 692.2 814.6 961.7 789.9 1,261.0 X}2|Xp20| 2 E(ROE) 10.2 22.3 22.5 19.3 30.0

g 69.1 100.4 100.4 100.4 100.4 EBITDAO|YE 7.5 10.6 13.1 14.2 16.3

NN 471.6 129.2 129.2 129.2 129.2 Bixjulg 250.3 237.5 223.3 151.0 178.2

7 |EFEL 0| 52.0 54.3 55.0 55.0 55.0 28HIBREE 2.4 1.6 1.3 1.2 0.5

ojadoiz -405.3 64.3 151.3 243.5 428.1 O| K&t & (x) 2.5 5.5 8.7 10.9 325

HIX|uHZFE X2 0.0 0.0 0.0 0.0 0.0 OhEXHE S E(x) 6.7 7.2 6.5 6.1 7.0

XHELEA 276.6 343.0 430.8 523.0 707.5 HOXH2|FHE () 3.0 2.6 2.6 2.4 2.8
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1 (010140) 144 HOFGHHZIE, FDC

BUy  osere mazst w4z oz 219)

HEFIF(12908)

X FI} (6. 19)

Y501

40,0008
27,550
45.2%

A

A HIO|EMIE]) o AR E2 MEESH0| M

- K6 1 AMSHDRHAIF 2RO A SHE= FDCO|H, U0 $£8 =0[= 5. dLf 3 7|cf
2t 2|AlRl ABBRL &I, O|= HO|E{MIE| 7HLA Mousterian2t &= S 7|& i 7t

- 0|2 MZ(ABS), @2 MZ(LR)C22H HEMA QIS (AIP) 2SS

2SS S, 27| AW S

HEFIIE 40,00022 K|

= 20284 Implied PBR 3.6HIE H&510 3715 40,000€ 22 |X
- 20284 o4t ROE 26.8%, COE 7.5%
- SHASHUE = mo|Z2fRlof Mz 4% 53 ™. FLNGO| 0|01 FDC= 25k
202737K| 2FE0IQUH 4= mo|Z2fel2 2028 00l = 28 2917
- S22 QIH|0[HO 2 St Htt 2|7 CAPAE &M 37 915 R FH,

oOL-_ooT
A L Sty FOtE SHUSUER TS = A 8k= 712

Analyst Hj7|H
kiyeon.bae@meritz.co.kr
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stdS3Y HEIL S B 2 Snapshot

Industry Insight
ZA/171A

A SS9 MHEEJ A= - PBR Valuation
2026E 2027E 2028E
COE(%) 8.5 8.3 7.5
RiskFree 4.3 4.1 35
Risk Premium 4.2 4.3 4.2
Beta 1.0 1.0 1.0
ROE(%) 21.5 27.1 26.8
71) BPS(®) 6,185 8,124 10,635
L) (ROE-g)/(COE-g) 25 33 36
Fair Value(&) 40,000
Az W2 =5 2lMXIME
ANETO AR IhEey M ANET AR Hi0|2
(=) st 22 () S 22
PNICH=N=1 NS H=1=]
20 _ .Ol_Tl_ 3'500 _ .Ol_'l‘l_
3,000 -
151 2,500 |
2,000 -
1,500 -
1,000
500
O i
2026E 2027E 2028E 2025 2026E 2027E 2028E
| MYX| 7|1& FAIGRYE AR 02|23 H £Y Y MY J|E
= A= HEESY, H2l=EHE 2IMXME
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Industry Insight
ardSS 8 &% Snapshot 2450

(A, %) \ 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E \ 2028E

SHE(2/ER) 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 4.9% 3.3% -41% -0.4%

AZRMIX|Z(P) 179.0 207.8 1923 188.7
YoY 8.4% 16.1% -7.4% -1.9%

SISO (HE/E) 597.3 621.7 624.1 606.1 621.2 636.4 651.5 666.7 594.0 612.3 643.9 628.1
YoY 8.4% 5.1% -1.0% 0.4% 40% 2.4% 44% 10.0% -10.0% 3.1% 5.2% -2.5%

o=y 2,902.3 3,474.9 3,295.6 3,322.1 3,908.5 3,968.8 3,815.9 42753 10,6500 12,9948 159685 17,590.7
YoY 16.4% 29.5% 25.1% 17.1% 34.7% 14.2% 15.8% 28.7% 7.5% 22.0% 22.9% 10.2%
QoQ 2.3% 19.7% -5.2% 0.8% 17.7% 1.5% -3.9% 12.0%

Holo 273.1 488.6 3745 4749 589.7 614.6 544.1 659.0 862.2 1,611.1 2,407.4 3,078.1
YoY 121.9% 138.5% 57.3% 60.3% 115.9% 25.8% 453% 38.8% 71.5% 86.9% 49.4% 27.9%
QoQ -7.8% 78.9% -23.3% 26.8% 24.2% 4.2% -11.5% 21.1%

YRA0|YE 9.4% 14.1% 11.4% 14.3% 15.1% 15.5% 14.3% 15.4% 8.1% 12.4% 15.1% 17.5%

A|To| 129.6 4556 3416 4420 556.8 581.6 511.2 626.1 650.5 1,368.8 2,275.7 2,946.4
YoY 42.6% 112.4% 142.0% 116.8% 329.7% 27.7% 49.7% 41.7% =X 110.4% 66.3% 29.5%
QoQ -36.5% 251.6% -25.0% 29.4% 26.0% 45% -12.1% 22.5%

X|ulzFF20]2 101.6 341.7 256.2 3315 4176 436.2 3834 469.6 5455 1,031.0 1,706.8 2,209.8
YoY 10.3% 59.6% 80.4% 240.6% 311.1% 27.7% 49.7% 41.7% 754.1% 89.0% 65.6% 29.5%
QoQ 44% 236.4% -25.0% 29.4% 26.0% 45% -12.1% 22.5%

X2 HE53Y, M2 =S5 2 MXIME
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Industry Insight

Company Data 244/7)7
AM=29] (010140) FREF(%) Fdz
KOSPI 9,052.42pt HYTR} 9 7 2l 20.85 %) ANET -
A7IEY 242 4404¥ IAFTIH 7.98 FAANK|A(Q)
AL 88,0003 BlackRock Fund Advisors 2| 12 ©I 5.01 80 1 r 10,000
QEZAHIE 76.20%
Q[=0lH|E 28.77% FINESE%) 1748 670 1274 60 | - 8,000
527 %10/Z/X7} 34,4009/15,720¢ SIS -35 85 58.0 L 6,000
HIAAU= 1,871.8Y9¢ ATHZ=I+ -22.5 -51.8 -48.0 40 1
r 4,000
2 L 2,000
0 ; ; ; 0
'25.6 '256.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(=3) (X]Hf === (X|Hf=z=== %) () (EH) (EH) (EH) (%) (%)
2024 9,903.1 502.7 63.9 73 -143.1 4,312 155.6 262 16.8 1.8 358.6
2025 10,650.0 862.2 5455 620 754.1 4714 389 5.11 19.9 137 265.0
2026E 12,994.8 1,611.1 1,031.0 1,172 89.0 6,185 235 4.45 12.0 215 2230
2027E 15,968.5 2,407.5 1,706.8 1,940 65.6 8,124 14.2 339 7.8 27 203.2
2028E 17,590.7 3,078.1 2,209.8 2,511 295 10,635 11.0 259 56 26.8 157.9
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#4538 (010140)

Industry Insight

ZM/71A

(Ai9d) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 9,903.1 10,650.0 12,994.8 15,968.5 17,690.7 e sHI=E 654.5 1,562.9 2,202.1 2,717.4 2,758.3

MHEASIHE(%) 23.6 75 22.0 22.9 10.2 7|=0le(24Y) 53.9 535.8 1,029.4 1,706.8 2,209.8

WiESTb 8,982.5 9,275.7 10,775.5 12,803.8 13,676.2 QYR 2| 285.6 279.2 397.1 414.7 386.2

oiZ£30(9 920.6 1,374.3 2,219.3 3,164.7 3,914.5 B2 36 4.8 6.1 5.3 4.4

ThofH|QF 2t bl 417.9 512.1 608.2 757.2 836.4 2HRtR| BY 117.6 576.8 575.7 590.7 157.9

FolY 502.7 862.2 1,611.1 2,407.5 3,078.1 EXgs3Ha3ss 310.5 -480.4 989.1 -930.8 -308.5
FO0|AUE(%) 5.1 8.1 12.4 15.1 17.5 [EXES| ZIHCAPEX) -173.4 -216.3 -89.8 -76.0 -80.0
2829 -179.4 43.8 -141.0 57.5 153.5 EXtRte| ZEA(E7H -1,218.7 147.8 -233.6 -464.1 -124.1
S&/20| el 0.0 -0.0 0.0 0.0 0.0 RS HIEE -599.2 -1,266.5 -1,453.4 66.1 -350.4

J|EfE el -638.8 -255.5 -101.4 -189.3 -285.2 INI= 1,889.0 -2,642.4 -37.7 66.1 -350.4

MIZA L Ao -315.5 650.5 1,368.8 2,275.7 2,946.4 = 0.0 0.0 0.0 0.0 0.0
HolMH| & -369.4 114.7 339.3 568.9 736.6 SFABIHE L) 372.2 -183.4 1,741.4 1,852.8 2,099.3

2|20y 53.9 535.8 1,029.4 1,706.8 2,200.8 PIES 583.8 956.0 772.6 2,514.0 4,366.8

X|u{ZEFX|E 0/ 63.9 545.5 1,031.0 1,706.8 2,209.8 o|UHZ 956.0 772.6 2,514.0 4,366.8 6,466.1

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 9,370.0 7,407.1 9,978.9 13,973.6 16,645.5 E|o[E (%)

I gx At 956.0 772.6 2,514.0 4,366.8 6,466.1 SPS 11,254 12,102 14,767 18,146 19,989
I EE 1,030.5 1,310.0 1,533.5 1,973.5 2,091.1 EPS(X|HiZFZ) 73 620 1172 1,940 2,511
X R 452.5 489.7 573.2 737.7 781.6 CFPS 876 1,280 2,231 2,998 3,618

HIQ S Xk 7.824.7 7,541.8 7,411.7 7,531.8 7,345.4 EBITDAPS 900 1,303 2,289 3,213 3,942
[ 5,115.9 5,107.1 4,836.1 4,497 4 4,191.2 BPS 4,312 4,714 6,185 8,124 10,635
FEX A 27.8 32.0 31.1 25.8 215 DPS 0 0 0 0 0
EXtRpE 1,679.7 1,631.9 1,765.5 2,229.6 2,353.7 2 E(%) 0.0 0.0 0.0 0.0 0.0

XpAtEH| 17,194.6 14,948.9 17,390.6 21,505.4 23,990.9 Valuation(Multiple)

SEEH 12,029.2 9,422.2 9,807.0 12,187.0 12,469.6 PER 155.6 38.9 23.5 14.2 11.0
OHURY 2 622.9 584.5 684.2 880.5 933.0 PCR 12.9 18.8 12.4 9.2 7.6
Xt 1,775.8 1,454.5 676.5 476.5 76.5 PSR 1.0 2.0 1.9 1.5 1.4
LR 925.6 277.4 128.1 125.1 1171 PBR 2.62 5.11 4.45 3.39 2.59

HI RS 51 1,415.9 1,431.6 2,198.7 2,226.7 2,219.8 EBITDA(RA2) 791.9 1,146.2 2,014.3 2,827.4 3,468.6
ARRH 74.9 299.2 284.3 264.3 244.3 EV/EBITDA 16.8 19.9 12.0 7.8 5.6
IR 2 61.9 16.7 2.0 1.0 1.0 Key Financial Ratio(%)

EXBA 13,445.2 10,853.8 12,005.7 14,413.7 14,689.4 X}2|Xp20| 2 E(ROE) 1.8 13.7 215 27.1 26.8

tES 880.1 880.1 880.1 880.1 880.1 EBITDAO|IE 8.0 10.8 155 17.7 19.7

NN 4,496.0 4,496.0 4,496.0 4,496.0 4,496.0 Bixjulg 358.6 265.0 223.0 203.2 157.9

J|EFEZO| = H 1,624.7 1,345.9 1,609.3 1,609.3 1,609.3 Z8HIERUYE 22 1.3 1.0 1.0 0.9

ojadoiz -2,136.0 -1,602.9 -571.9 1,134.9 3,344.7 O| K&t & (x) 24 6.1 12.1 15.3 20.5

PN ES=N -45.1 -53.9 -58.5 -58.5 -58.5 =M= (x) 14.0 9.1 9.1 9.1 8.7

XHELEA 3,749.5 4,095.0 5,384.9 7,091.7 9,301.5 HOXH2|FHE () 9.1 22.6 24.5 24.4 23.2
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HDSHOIH S5 M (443060) JH= FDCOL FSRU &2 73] JU—

kiyeon.bae@meritz.co.kr

BUy  osere mazst w4z oz 219)

4= FDC Y&k} ATl MRO H&Ho| CisiH 202814 ofjE M-S Ak =M
HEFIF(12908) 300,000%

= HDCHORIS 29| 2028 KBS 2 M DISHS 8934242102 57} oflof
BXFH 6. 19) 2250008 - 0= 202511 DifEeH | 418.5% A= (& R4 Folol2 bIZH)
il 33.3%

o = -

- 2027A2E FSRU(FRAIM7 [oHH]) Ol SHTHS o &fstE 71 Hol| Cfs,

2028415E| FDC(SRAIGI0[EMIE]) D2 S FYS CIofBA A oA Al 25

2o Lo=
- ML} 45-01E 2|EfRI0| B2 SO2 1) HDHAIES| FDC 45 Al

HDHCHOIRIS R MO| 2 2f2) o] S THs A

= HDHHES Y| ClO[EfIEf et AT HFE L 2RE] 1~2E AXEE £ MRO OHE AIE

=~

- CIO|EJHIESEF QlIEl 3= FYA| HDHUNESSY + HDHDIIERM ZHAIAX| F=

=TT - -

- 2%l 0iE LU 2029H2E o 8517 | 0] 0l= MEFI &fefofl BgoEl ks

- Ch2h HDRICHS S Y| AT =35 2410 HDHAHOIZIER M| 71 2HIE o= HE[Z 20|ReZ M /iHd2 &

HE771E 300,000002 Al =H
= 2028 Implied PER 20.8HIE H&310{ HMF7+E 300,000 = aef =X
- 20283 0|4 ROE 45.4%, COE 7.5%

- 2028 XletA £2M9| of At DHEM HIZ S 26.0% (HAAIZELI HIZ 39.3%)

Meritz Research 81



HD¥CHORIEEM (443060)

HDHCHIFIE 0] M I} AN -

COE(%)
RiskFree
Risk Premium
Beta
ROE(%)
9(%)
Implied PER = 1/(COE-g) x (1-g/ROE)
ot

Industry Insight

A= Q1AM SnapShOt 2071
2026E 2027E 2028E
8.5% 8.3% 7.5%
43 4.1 35
4.2 4.3 4.2
1.0 1.0 1.0
44.3% 46.4% 45.4%
3.0% 3.0% 3.0%
20.8
300,000

Az H2=SH 2MRAE

(o) CixgssM

RETEE ST
4000 1 gAMaEM
3,000 A

2,000 A

1,000 +

2025 2026E

2027E

2028E

100 H
0 4
-100 -

2025 2026E 2027E 2028E

Az HDAORMERY, HE| =5 2 MX[HE

NGRS 0|92 H2|=5H &Y & HUX| J|IE

Az HDRAORIEEY, HE|=5H MR IHE
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HD¥CHOIIE2M (443060)

HDSIHOIE S &1 Snapshot

Industry Insight

ZM/71A
(HY) 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025E 2026E 2027E 2028E
WTI(ZH2{/u1E) 70.7 94.1 79.0 75.0 73.0 71.0 70.0 68.0 65.6 79.7 70.5 68.0
YoY -2.5% 46.1% 20.1% 25.5% 3.3% -24.5% -11.4% -9.3% -13.4% 215% -11.5% -3.5%
sk (H4/2E) 1,465.2 1,500.0 1,475.0 1,440.0 1,420.0 1,410.0 1,405.0 1,405.0 1,423.2 1,470.0 1,410.0 1,405.0
YoY 0.9% 6.8% 6.5% -0.8% -3.1% -6.0% -4.7% -2.4% 4.9% 3.3% -4.1% -0.4%
HD%ICHS! DF 2 H|S (%) 16.4% 14.8% 16.4% 22.2% 22.2% 35.2% 27.8% 37.5% 18.1% 17.4% 30.7% 34.1%
YoY -8.6%p 0.5%p -1.8%p 7.2%p 5.8%p 20.4%p 11.4%p 15.3%p 10.7%p -0.7%p 13.2%p 3.4%p
o =24 574.6 711.0 699.0 708.5 680.8 692.4 7741 799.2 1,982.7 2,693.1 2,9465  3,432.7
YoY 18.3% 52.0% 36.2% 37.2% 18.5% -2.6% 10.7% 12.8% 13.6% 35.8% 9.4% 16.5%
At R o=
AMEEM 525.6 634.9 608.9 613.1 566.1 578.0 562.6 582.5 1,718.5 2,382.6 2,289.2 2,376.7
Mutpz 216.9 222.1 238.3 251.0 236.0 246.1 2413 254.3 768.0 9283 977.7 1,038.1
3 263.2 367.3 3253 317.6 286.6 288.7 278.0 284.6 783.4 1,273.3 1,137.9 1,161.8
J|E 455 456 454 445 435 432 433 435 167.1 181.0 1735 176.8
AgtHazM 226 497 62.1 63.2 83.0 82.7 178.0 178.1 172.3 197.6 5218 893.4
CIX[HE&2M 26.4 26.4 28.0 322 317 317 336 38.6 919 112.9 135.5 162.6
:afelfel] 93.4 104.9 115.7 124.1 124.4 135.7 158.0 169.6 350.1 438.1 587.7 754.4
YoY 12.5% 26.4% 23.6% 37.1% 33.2% 29.4% 36.6% 36.6% 28.8% 25.1% 34.2% 28.4%
%420|lE 16.3% 14.8% 16.6% 17.5% 18.3% 19.6% 20.4% 21.2% 17.7% 16.3% 19.9% 22.0%
Aol 119.6 1109 1226 1315 132.4 144.3 167.7 180.4 354.8 484.6 624.8 805.6
YoY 42.5% 62.4% 16.8% 34.6% 10.7% 30.1% 36.8% 37.1% 19.5% 36.6% 28.9% 28.9%
X|HiZ=Z=2-0]2] 98.1 88.7 98.1 105.2 105.9 115.4 134.2 144.3 269.6 390.2 499.8 644.5
YoY 55.0% 67.4% 23.0% 43.2% 7.9% 30.1% 36.8% 37.1% 18.3% 44.7% 28.1% 28.9%
A2 HDBUOIS RN, H2|=5H 2 MRIAME

Meritz Research 83



Industry Insight

Company Data EY
HDHLHOIAEE4 (443060) FREF(%) FIIauz
KOSPI 9,052.42pt OOI|CIBHC 2| 3 QI 56.33 (5 —— HDHIARA o0
A7t EH 100,875%49 IAFTIH 6.21 AALKA(L)
ST 4,48301% GIC Private Limited 6.01 380 1 [ 10000
[EZAHIS 42.97% 300 9 - 8,000
oj=olH|E 28.77% IS E (%) v e 12k 250 | !" '
627 1/FX7} 280,500%4/159,100¢ Aozt 3.2 15.6 8.7 200 | M N) W 6,000
EEME 706.5% % AT} -17.1 -48.6 -64.2 A
150 1 L 4,000
100 +
r 2,000
50 -
0 T T T 0
'25.6 '25.9 '25.12 '26.3 '26.6
TEE Fdo|ol 02| EPS () SHE BPS PER PBR EV/EBITDA ROE S| E
(=3) (X|e=== (X|E=== (%) () (EH) (EH) (EH) (%) (%)
2024 1,745.5 271.7 227.9 5,302 403 17,255 304 9.35 237 45.0 49.0
2025 1,982.7 350.1 269.6 6,013 134 18,396 322 10.52 224 337 54.3
2026E 2,693.1 438.1 3902 8,703 447 20,857 259 10.79 19.8 443 65.8
2027E 2,946.5 587.7 499.8 11,148 28.1 27,205 202 8.27 14.7 46.4 56.8
2028E 3,432.7 7544 644.5 14,375 289 36,180 15.7 6.22 11.1 454 49.1
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Industry Insight

— A

HD# ORI EEM (443060) R

(Meg) 2024 2025 2026E 2027E 2028E (Mg 2024 2025 2026E 2027E 2028E

oj =2 1,745.5 1,982.7 2,693.1 2,946.5 3,432.7 e sHI=E 246.5 3241 503.0 592.1 659.0

MHEASIHE(%) 22.0 13.6 35.8 9.4 16.5 7|=0le(24Y) 227.9 269.6 390.2 499.8 644.5

=0t 1,383.3 1,627.9 2,117.6 2,207.5 2,501.8 [EXRAZI 2| 11.8 12.7 30.1 16.9 7.9

oiZ£30(9 362.2 454.9 575.5 739.0 930.8 B2 0.0 0.0 0.0 0.0 0.0

ThofH|QF 2t bl 90.5 104.7 137.4 151.3 176.4 2= Y -5.8 19.8 84.8 75.4 6.5

FHo 271.7 350.1 438.1 587.7 754.4 EXgs3Ha3ss -195.9 -21.3 -80.1 -45.3 -49.3
FHO0[UF(%) 15.6 17.7 16.3 19.9 22.0 [EXES| ZIHCAPEX) -9.6 -17.2 -10.1 -12.0 -4.0
2829 28.3 8.1 48.1 38.7 52.8 EXtRte| ZEA(E7H -3.2 -0.4 -1.3 -0.6 -0.8
BE/EAD | e -0.2 -0.2 -0.1 -0.1 -0.1 RS HIEE 149.1 -223.3 -205.6 -213.7 -240.1

J|EfE el -2.9 -3.3 -15 -15 -15 INI= -125.0 -2.5 8.1 15 2.0

MHA A0l 296.9 354.8 484.6 624.8 805.6 X3t 366.9 19.9 0.1 0.0 0.0
HlMH|E 69.0 85.2 94.4 125.0 161.1 HHF2ABIH2 L) 202.8 79.5 220.1 333.1 369.5

H2[z0l9f 227.9 269.6 390.2 499.8 644.5 RESE 95.7 298.5 377.9 598.1 931.1

X|uiFFX|E 2012 227.9 269.6 390.2 499.8 644.5 o|UHZ 298.5 377.9 598.1 931.1 1,300.6

Balance Sheet Key Financial Data

(Aoigd) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E

[EXHt 1,075.5 1,186.8 1,476.4 1,842.3 2,352.3 E|o[E (%)

AZ YA Gt 298.5 377.9 598.1 931.1 1,300.6 SPS 40,599 44,228 60,070 65,720 76,565
OHEXHA 248.6 303.6 303.5 303.6 350.3 EPS(X|HiZFZ) 5,302 6,013 8,703 11,148 14,375
XA 273.4 270.7 270.7 270.7 3125 CFPS 7,097 7,910 10,868 13,451 16,968

HIQ S Xk 76.7 85.5 74.3 69.9 66.8 EBITDAPS 6,595 8,093 10,443 13,486 17,004
[EXL 19.6 29.6 11.6 6.7 2.7 BPS 17,255 18,396 20,857 27,205 36,180
FEX A 45 5.1 5.1 5.1 5.1 DPS 3,150 3,950 3,900 5,100 5,200
EXtRA 3.0 3.2 4.4 5.0 5.8 2 E(%) 2.0 2.0 1.7 2.3 2.3

X5 1,152.2 1,272.3 1,550.7 1,912.2 2,419.1 Valuation(Multiple)

2 342.6 408.7 561.0 632.8 730.4 PER 30.4 32.2 25.9 20.2 16.7
OH XN 151.6 1745 239.5 270.2 311.9 PCR 22.7 24.5 20.7 16.7 13.3
COIXE 0.0 0.0 0.0 0.0 0.0 PSR 4.0 4.4 3.7 34 2.9
RESEEI|IEXH 0.0 0.0 0.0 0.0 0.0 PBR 9.35 10.52 10.79 8.27 6.22

H| S5 36.1 389 54.6 59.7 66.6 EBITDA(RA2) 283.6 362.8 468.2 604.6 762.3
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 23.7 22.4 19.8 14.7 11.1
IR 2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXBA 378.7 4476 615.6 692.5 797.0 X}2|Xp20| 2 E(ROE) 45.0 33.7 443 46.4 45.4

g 22.2 22.4 22.4 22.4 224 EBITDAO|YE 16.2 18.3 17.4 20.5 222

NN 384.6 404.4 404.5 404.5 404.5 Bixjulg 49.0 54.3 65.8 56.8 49.1

7|EHEZ 20| Q) =Y 13.7 1.2 18.1 18.1 18.1 S8HIERHE 0.3 0.1 0.0 0.0 0.0

ojadoiz 3235 377.0 480.3 764.9 1,167.3 O| K&t & (x) 59.8 330.2 417.9 533.3 637.2

PN ES=N 0.0 0.0 0.0 0.0 0.0 =M= (x) 7.8 7.2 8.9 9.7 10.5

XHELEA 773.5 824.7 935.1 1,219.7 1,622.1 HOXH2|FHE () 6.8 7.3 9.9 10.9 11.8
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Compliance Notice

- 2 ZARARIRE FSKOIA AR RIZE ARO| gigLIC,
- AL XIZENY S 2 EARAXIRO| A E 20| XIS 1% 014 2RI UK Q&L

- 2 XI2E M3 OfLRAAEE NRAYY ST £ S A O[22 GELICH

- 2 X120l HTE LSS 2019| 942 HEOP| HISIT UM, ol BB H0|LE 2HY G0 MOl Ao HYEINSS SHIBLICL

2 X2 EXRSO SXHHH0| TVt He YEAZS SXO2 WEEE XIZYULL 2 K20 228 LIZS YAF AMIMES RYXIZA XD} 24
3 4 QIO HEHO|LF NS HIGHR YELICE 2 NS 0ISoiAE 22 = K29} B2 EXIO| 25 A KAIQ| HEOR A7 BIRILIC,
2 OfEEH A20|E 2 Xas SX Zajel Beis ¢H MlAtje] SUARR AIRE 4 YSUC 2 ZARAXRE YA 120| 315101 e

[  §

== A9 of=f GlO] ZAL, O], BHZE & 4 QiU

EXIST ZEALE (20234 83 4URE 7|X HZ AlSH) EXtelA Hig
[71€d] &% 12707t £57|FY JH 1717t BRE7H| SS9 od SH4QES 20| EXfeolA Hlg
FH7|1EY XA 174zt Buy FH7|2Y 2T 17020 AfY)Zt WHSIHHH] +20% 0]4 O~ 89.1%
S7ttid| 38 .
e Hold FX7|&Y 21 171€(20 M2 Y)7t WS 7] -20% 0|4 ~ +20% 0]2F = 10.3%
Sell FH7|ZY ™ 170220 AHeHY)7t Wt S7HTHH| -20% 0|2t o= 0.5%
[AH] A7EEHT | Al A|RH|S CHH| RIS HetE &3 2026\ 3 31 7|FC2 22
197t S8EXAE0 5t
FM7|ZY AMRSUH 353 | Overweight (HISEHH) Neutral (& Underweight (H|E&4) SHet 2D FASE HIE
HDEIIZEZ2¢8 (329180) EXIS=¥HE L * HYZIL AAIE 1H0(0, SXSZHZ D TE 2HZI12 A
EHH PN = B Exto|H HEFI  HEYXL 02| 2(%)*
N -'(-°J) ° = e 2019 BHFHHER0|
= o B |
20240530 AdEM Buy 175000  H7|% -196  -106 @
2024.07.08 J|¥EIZT  Buy 200,000  H§7|%d 177 -11.3 = HDHIEZY =z}
2024.07.26  J|Y¥EHE|Z  Buy 210,000  H§7|ot 62 29 1,050,000 1
2024.09.19 Al Buy 260,000 7|0t 172 146
2025.01.07 A{=2|Z Buy 310,000  H{I|A 2.4 302
20250430  AtpiE Buy 500,000  H{7|%d -165  -7.3 700,000 7
2025.07.07 J|¥E2ZT  Buy 540,000  H§7|%d -155  -35
202509.09  AtEA Buy 670,000  H{7|A -206 -69 450,000
2025.11.06 At Buy 700,000  H{7|A 212 -139 000 4
2025.11.18  Aties Buy 720,000  H{I|A 223 -42
2026.05.07 Atd=E|Z  Buy 800,000  H{7|Q -159  -6.9 .
2026.06.22  wHE Buy 900,000 b1 B B 246 24.12 256 25.12 265
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SH3IAIZI (082740) EXIS

rE

3

ne

2024.05.30
2024.07.24
2025.07.21
2026.01.16
2026.04.15
2026.04.27
2026.06.22

STXYZI (077970) EXIS

HEd
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e

iy
o|gse|m
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JlgEE T
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J|gse|m
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=
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Jlgez|Z

=gt
()
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18,000
36,000
59,000
60,000
90,000
100,000

HyZI}
()
60,000
100,000

ErER

Bi712
B |2
H2 |2
Bi712
B |2
H2 |2
Bi712

B

H7 |2
B2

2|2 (%)*

B AL(EA)
-9.6 5.6
14.7 742
203 522
-138 0.7
0.2 26.7
228 -0.6
2|2 (%)*

B AL(EA)
-34.8 10.8

* HyF

(&)
135,000

90,000

45,000

* HER

(&)
120,000

90,000

60,000

30,000

FHHEAE 120|H, FASEHE 2 2e 233712 AdE

Foh U My HER0|

stsfolz =gzt
el AN

24.6 24.12 25.6 25.12 26.5

FOMAIE 130|0, EXSEHE 1d2= 2EF71E Ay E

Fot A HFFIHHESO|

STXAZ! HEFot

246

2412 25.6 25.12 26.5
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AFMZ=Z291 (010140) EXI

'

HEY

2024.05.30
2024.07.08
2024.09.19
2025.01.08
2025.07.03
2025.07.25
2025.10.24
2026.01.09
2026.01.30
2024.05.30
2024.07.08
2024.09.19
2025.01.08
2025.07.03
2025.07.25
2025.10.24
2026.01.09
2026.01.30

I

HEY

2025.07.21
2026.06.22

DEILHOME

HEEA

NCEY
I
ol

Pl EEE:4
EEEE
IEIECE
J|lgee|
EEEE
IEIEEE
NCL

I
ol

J|lgee|
EEEE
J|Ye|m
J|lgee|
EEEE
J|Ye|m

LN

FxtelA

Buy
Buy

=gt
()
12,000
13,000
20,000
22,000
24,000
30,000
33,000
39,000
40,000
12,000
13,000
20,000
22,000
24,000
30,000
33,000
39,000
40,000
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