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Stock Data
KOSPI (7/8) 7,246.79pt
52F FksE ESinbl; X7t
X|10/Z[X7} CHd] 198,100 & 73,200¢
S8 -36.7% 71.2%
*og oy At
M -5.6% -2.6%
6M 21.1% -23.9%
1Y 63.4% -29.4%
Company Data
YR AIL 47,922 M=
AW HZH(3M) ELARSES
Q=0 X2 18.3%
iSO E(26E) 0.5%
BPS(26E) 104,061¢4
I HD EEHM0|E:—6?—§ .
EXIX|E
(MY, IFRS) 2024 2025 2026F  2027F
UiE=l] 3,438.1 37765 9,411.6 10,3752
gole 1904 1709 7895 9532
EBITDA 259.1 2373 8639 11,1273
Mol 1215 1182 7455 9140
£0(2| 86.0 870 5439 6489
X|HiFFEX| 2209 100.0 99.4 5439 6489
EPS(2) 5277 5613 11,349 13,541
SUE(%,YoY) -25.4 64 1022 19.3
PER(HH) 11.0 17.5 10.7 9.0
PBR(HH) 0.64 0.95 1.17 1.03
EV/EBITDA(HH) 5.9 9.2 7.2 5.2
FRAOIAE(%) 5.5 45 8.4 9.2
ROE(%) 6.2 5.7 16.0 12.2
EXHUSHIS(%) 17.8 17.9 46 -2.1
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HDHAY|AH && 0] U MY (K-IFRS ¢Z& 7|&)
(Mg 1Q25 2Q25 3Q25 4025 1026 2Q26F  3Q26F  4Q26F 2025 2026F 2027F
ER! 19253 21523 20849 21619 23049 23985 22855  24227| 83243 94116 103752
(YoY) -9.9% 9.7% 20.8% 25.1% 19.7% 11.4% 9.6% 12.1% 10.2% 13.1% 10.2%
Ho| 109.5 145.9 136.7 65.2 190.7 211.2 230.7 156.9 4572 789.5 953.2
(YoY) -25.2% 410%  1147%  167.8% 74.2% 44.8% 68.8%  140.7% 22.1% 72.7% 20.7%
OPM 5.7% 6.8% 6.6% 3.0% 8.3% 8.7% 10.0% 7.2% 5.5% 85% 9.4%
0| 65.5 28.1 109.3 266 173.9 1317 145.6 92.8 229.6 543.9 648.9
(YoY) -422%  -70.0% SH  2053.7%  1653%  367.9% 331%  248.8% 18.1%  136.9% 19.3%
NPM 3.4% 0.1% 4.4% 2.0% 7.5% 5.4% 6.3% 43% 2.8% 5.9% 6.4%
At&: HDAAY|A, 71252 2lMXMdE
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SOTP Valuation (Tt &) Hl2
ALI|AH ALY JHXI(A) 6,140

27F 20| 399

Target PER(tH) 15 22 AMI|H| YN B2 27F PER 158 X
AT ALY JHXI(B) 5,002
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Target PER(HH) 20 229 AT UM "W 27F PER 20 89| HE
~xre12(0) -120 2027 9% 7|=
% J7|YIHK|(A+B-C) 11,262
LA (WF) 47,922
S ES 1) 245,000
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
E 34381 37765 94116 10,3752 11,1366 QSX& 2,1128 22516 6,1755 69810 7,891.3
&0t 2,787.2 30458 72604 79030 83833 olg U YRR 2642 3379 15144 18997 24793
==l Bl 6508 7308 21512 24721 27533 RPN 104.6 89.3 1898 1619 1382
THEH| 4604 5599 13618 15190 16283 = o 7IEH2 5248 6654 16583 18281 19622
0|y 190.4 170.9 7895 9532 11,1249 THTXpAE 11287 1,084.1 27017 29783 3,196.9
EBITDA 259.1 2373 8639 11,1273 12974 J|EHR EXtet 90.5 749 1113 1130 1147
FQee -689  -527 -439 -392  -318 HISSXR 1,211.8 13511 27642 27525 27417
O| Xt 9.8 5.7 226 27.4 34.8 EXpRHet 0.6 0.4 0.4 0.4 0.4
O|XHH|-& 43.0 35.4 89.1 89.1 89.1 SERRA 903.1 9449 23527 23364 23223
Qo 79.0 67.9 59.4 59.4 59.4 SERpA 93.2 89.7 95.0 995 1029
Qletatas 58.5 61.6 52.8 52.8 52.8 J|EH| R &R 2149 3161 3161 3162 3161
=2 9l 2| Ya -0.1 0.0 0.0 0.0 0.0  XHRSH 33246 36027 89397 9,733.5 10,633.0
7|Et -56.1 -293 16.0 15.9 159 Q{s8 10635 1,1245 23509 24831 25938
HOLMIXI2EH 0|2 1215 118.2 7455 9140 1,093.1 YRS ! J|EHHR 5364 5863 12648 13969 1507.6
HolMHl& 355 311 201.6 265.1 317.0 HII1382HM 3482 3813 9293 9293 9293
H LA 2= 86.0 87.0 5439 6489 776.1 JlEtR-E 2 1789 1569 1568 1569  156.9
g7|=0l¢ 86.0 87.0 5439 6489 776.1  HIQSEX 4673 5479 11,1699 1,169.9 1,169.9
XHiFEF 09 100.0 99.4 5439 6489 776.1 71288 3392 3906 1,0126 10126 10126
=28 9 2914 (%) J|EH|IQE S 1Y 128.1 1573 1573 1573 1573
=Y U -10.1 9.8 149.2 10.2 73 EMEA 15308 1,672.4 38279 39600 4,070.7
Io|Y LS -260 -10.2 362.0 20.7 18.0  Xuix|& 16578 18052 49868 56484 64372
EBITDA 528 -20.1 -84 2641 305 15.1 PN 94.2 940 2468 2468 2468
XuiFF20lQ 53L& -283 -0.6 4472 19.3 19.6 oz 8385 8385 6857 6857  685.7
EPS 528 -25.4 6.4 102.2 19.3 19.6 J|EfXHR -77.8 =497  -49.7  -49.7  -49.7
HZE50|2AE(%) 18.9 19.4 229 238 24.7 J|EPR O | ol 1478 2290 2681  307.1 3462
SAO0|AE(%) 515 45 8.4 9.2 10.1 0|0z 655.0 6934 38359 44585 52082
EBITDA Margin(%) 75 6.3 9.2 10.9 11.6  HIX[H{X|2 136.0  125.1 125.1 125.1 125.1
K|l Z=32=0]2 E(%) 2.9 2.6 5.8 63 70  XHEEF 1,793.8 19303 51119 57735 65623
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 260.6 166.0 -1,285.9 571.4 7690  FYX|H(Y)
g71=0ld 86.0 87.0 5439 6489 776.1 EPS 5277 5613 11349 13541 16,195
Heige=ol It 190.1 203.1 4068  565.1 608.0 BPS 90,564 104,002 104,061 117,867 134,327
SYRAZ 24| 56.4 58.9 67.2 166.3 164.1 CFPS 14575 16,390 19,838 25333 28,882
SAUX 21| 12.2 7.5 73 7.8 8.3 DPS 500 550 550 550 550
X 2HEItE -0.1 0.0 0.0 0.0 0.0 FJHHH(HH)
7|Et 121.6 136.7 3323 391.0 435.6 PER 11.0 175 10.7 9.0 7.5
FAUS SRS 66.6 =773 -19685 -3159 -2437 PER(%|1) 135 214 19.2
OHEXHEL T (e 2 A 134  -151.2 -9929 -169.8 -134.2 PER(%|X) 85 10.0 8.4
T OXpArOZE A -1.1 53.9 -1,617.6 -276.6 -2186 PBR 0.64 0.95 1.17 1.03 0.91
O XN S 7| EFXH 2| B¢ 83.0 315 6785 132.2 110.7 PBR(%| 1) 0.78 1.15 2.09
J|EL -287 -115 =365 -1.7 -1.6 PBR(%|X) 0.50 0.54 0.92
I35 E -82.1 -468 -268.1 -3267 -371.4 PSR 0.32 0.46 0.62 0.56 0.52
EXgs d3dss -1946 -132.2 -15859 -1324 -1357 PCFR 40 6.0 6.1 48 42
ORI 2= -1733 -1444 -14750 -150.0 -150.0 EV/EBITDA 5.9 9.2 7.2 5.2 4.1
FYRLe K& 1.0 4.6 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -145 =100 -126 -124  -11.7 e (%, 2 EF,213) 10.3 30.3 48 4.1 34
EXIRFLtI L A(ETH -0.1 0.2 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.9 0.6 0.5 0.5 0.5
CHI| 28RO 2 A (ST} 7.4 153  -100.5 27.8 237 ROA 2.6 25 8.7 7.0 7.6
J|Et -15.1 2.1 2.2 2.2 23 ROE 6.2 5.7 16.0 12.2 12.8
Higs szsd -253.8 338 1,151.1 37.1 37.1 ROIC 6.0 6.8 145 11.6 13.1
L3 B7HEA) 0.0 0.0 11,1140 0.0 0.0 HEM SIS 6.7 63 8.1 6.0 5.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 3.1 3.4 5.0 37 3.6
T2 |1FAKEFHS) -303 -208 0.0 0.0 0.0 EN IS 85.3 86.6 74.9 68.6 62.0
g 3Xl= -12.7 -88 263 264 @ -264 =X 3l 17.8 17.9 46 -21  -103
7|EL -210.8 63.4 63.4 635 635 O|XtE At & 4.4 4.8 8.9 10.7 12.6
J|Etas g 243 6.0 28973 -90.7 -90.7 BXYS 687.4 7718 19418 19418 19418
sz ¥ YRS =50t -163.4 73.7 1,1765 385.3 579.6  &=XtYa 3185 3447 2377 -119.8 -675.7
7| x0igd U APt 4277 264.2 337.9 15144 18997 NOPLAT 259.1 2373 8639 1,127.3 12974
J|Usig U AFERR 264.2 3379 15144 18997 24793 FCF 780 -10.0 -2,805.7 3726  565.8
TE : 9123 eMXIME
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Compliance Notice
o ThAbE 7€ 82 WX ‘HDUHZ|H|(267270) LHFAIZ 1% 0|4 ERstn UX| ALL|CH
o A & ARE J|BEXA} Ee FMBAOA AR HMISE AHMO| Si&LCH
o 5 MR FEFAEMAE A7 FHYY Xl & XNEHO| AZEH 7|UEQ FEFAYE X H2E EFSta UX| YELCH
o = X20| AAE HE8SS 2019 o|HS F&stA st Jon, oo Hutst Lo|Lt ZHI g0 FYEAS S =gt ch
AX|AR
o 2 ZMEMIEE AL ZIMXMEZL MEE = A XNE X FEEREH P2 Z0|L;, GAZE O Fogo|ut e Bae £ gl
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZMEMXEE RIEH FXE 2P FENIES SHOE YA D07 HiELEe BAXERN, RIMEHS FF, 5, 0joje #+&
o 9 SO ot oAtAYE Mo 2 FXAL AHAIO| TERE MBI O|RO{MOF StHH, YAts & AtEo| L{EO| 2|0l AT |
of EXtH Q| Zutof CHSIO] ofifst MAL: X|X| Yol YA ™M SHE AE 2 = USHCH
o 2 XA BAXRE REeZ2 018, 5, MA|, HixZ, TS, HY, HY, FHete 52 HHoz MNEAAS Hdliste ZR0= 2B oot
of QA MAS XA ELCh
EXte|AMSUHF (270 H) SHEHFII30[(2909)
=0
z=29 uxt sro  smzt T
AJF F7HH|
HDZ&J|4|  2024-08-06  BUY(Maintain) 74,0009 64 -7.43
(267270) 2024-10-24  BUY(Maintain) 70,0009 674€ 3.86 ~mEIHQ) ==}
Outperform o
2025-02-07 82,0009 6 1069 21.46
(Downgrade) 300,000
2025-08-06  BUY(Upgrade) 126,0009 648  -2538 -15.48 250,000
2025-09-08  BUY(Maintain)  126,0009 6718  -23.61 -88I1 200000
~10- intai 9 2 - -
2025-10-31  BUY(Maintain) 136,000 671€ 31.65 -26.47 150,000
2025-11-25  BUY(Maintain)  136,0009 6J§%  -27.03 -10.22
100,000
2026-01-19  BUY(Maintain)  161,0009 6J4&  -27.06 -15.59 50000
2026-02-09  BUY(Maintain)  161,0009 648  -17.69  1.06 ' 0
2026-04-13 BUY(Maintain) ~ 210,000& 68  -16.73 -5.67 '24/I7/09 '25/I7/09 '26/I7/09
2026-04-28  BUY(Maintain) 2450009 6718  -26.90 -20.00
2026-05-21  BUY(Maintain) 2450009 648  -3556 -20.00
2026-07-09  BUY(Maintain) 2450009 674€
FOle 2EFIE JIZ02 a8S MBS
SR Y HEIIFE
71 HEIIE(671E) US HEIIE671E)
Buy(Oi=m) AZTHH] +20% Ol F7F &5 o4& Overweight (H|Z%}CH) AZOiH| +10% Ol4 == of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| & 42 &) A ZTHH] +10~-10% F7t BE oA Underweight (HIZ&4) AIZCHE| -10% Ol4 Z=1tstet of &
Underperform(A\| &= E 3t3]) A|FLHH| -10~-20% F7} 2t of &
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &

EX52 Hig S

(2025/07/01~2026/06/30)

o

BY

o=

96.10%

3.41%

0.49%
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MSCI ESG 3¢ &5 MSCI S5 Xl S5 =22
AAA
FLTTEEETS
AA . :
H H 23%
A : :
BBB / : :
= @—0—0—0 m
ccc :
Jun-19  Apr-20 May-21 Oct-22 Sep-23 ccc B BB BBB A AA AAA
Xt&: MSCI, 71253 2IMX| Xt&: MSCl, 71835 2lMX|
) MSCI ACWI Index W =M/7|H 71 3971 &x
ME s8¢ H4 9 e B2
= LA |5 HE
ESG F8 Ols It5H a3t 49 4.8
&3 3.9 4.7 24.0% v0.2
TzE 71 #d Jle 43 4.2 12.0%
95 22 izt Mg 35 4 12.0% v0.4
Abgl 55 53 35.0% vO0.1
L2 e 45 4.6 18.0% v0.7
HAD or™ 6.6 6.3 17.0% AQ6
Aui+= 5.0 5 41.0% A2 ]
71 X[ E 5.8 5.9 A22
e gs 5.6 5.4 AQ9
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG Z[Z Ol
axt wg
2023.04 Batal: 2 3 20| fFUSQ At AP0l 0]X|= FEoi| tist NGOQ| HIE, SAte| 2A7|7t 8Y M=o AI8E Aoz +F
2023.04 Satd: 2 MAYCE EX| EH3t EINE R, 2F S LO7?ICh= NGOl HIT, FAte] 247|171 28 20 AF8E 222 3
Az 725H 2IMA
MSCI I|0{& X032
AU Peer =2 6IHAL MeF Jle Rl 22 =l QU eSS | 71 XHiE 7Y "E S8 X
(Z=H/71H) 23 7129 HiED 1212
HD Hyundai Construction LI o0 L] o0 o0 oo BBB A
Equipment Co.,Ltd.
HD Hyundai Infracore Co., LI o0 L] LI o0 L] BBB A
Ltd.
HYUNDAI ROTEM COMPANY © o o L3N ) L3N [ LI [ BBB A
SK oceanplant Co., Ltd. o o oo [ oo [ BBB AA
HYUNDAI MIPO DOCKYARD e [ [ L3N BB <>
CO.,LTD
HJ SHIPBUILDING & o oo 0 (] [ ° ° Cccc <>

CONSTRUCTION CO.,LTD

4291 53 : 2K 429 o
S3 AU RX <> 4T A 253 O 4 Aa YV
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