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2Q26 Preview: ZMIMA £5} Mo} BUY w)

MURMII= 2Q26 DHEY 1,6029(YoY +24.9%), HAOIY 5972AKA(YoY +29.2%,

OPM 37.3%)2 7|25 ZMMAO| HE/8r 202 FIC A HO|EIMES: S SEF7t  360,0008 (M)
HO| IfS It 9J8 MRS 7015, 30% B0l =2 0jolEE 9X|E Zio mu Bt 360,000%
i} ST (7/13) 169,8008

4302 112%

re

ARt DSOS MTHAY/EIO|EIIE] S407| 1,2072R(YoY +38.3%), Y HIH
217| 305AUYOY +3.1%)22 FHSICY, S4ueI= 012 HOJEIMEIS} ATy m2*
E

==

4

5 227} K40 SRS 01012 HOIC) FEY HEHLIS SibISE Yot AR .
ilg E%% ()1|AI'B|_H:_|'. S 30,615,850F
60 W Helthz 1,146%42

60 Wit Mg 460,488%

_ 523 11/X 333,500¢ /91,300

Bloom 0|% 2{kl= 3 DHIE p— _—
Bloom Energy$ A% HESO| OILIZ b 4% 7E TQJO2 WEISICY, KW 4% ¢ e 090
OIEMIES BTG S4w127| 503948 4% 03 $4 4771 27|12 Hug %02 T se%s 45492

o, Project A/B 2% 154 ST HFE U3F 2-3HA 24 L= JI5d= ot Ut

Bloom ZIZAL 3% HOIEME-SAOIE WHE 12 SHO=Z 0[0jF 4 Ut PIRAB0 I A8 TNE
=l 267 (1.8) 858
CAPA T8 E FFolth. 7|1& Ot 1-23H2 2F 823 Al 20 128 FEIX] At (125) (162) (133
IS 7tsolH, 154kV &8 382 20284 24 L4ME o F0|Ct. EHYY| o5 232 Hf (242 259 @7 700
154kV M2 2H&0| HohX|H 20279 0|F At 128 ZY 7ks40| =0t T
HoIC 22 F7F YT o7 | MY 22 3=, Bloom Energy@ &4 3, 154kV
NExt 202k g2 2 dESX] L/UACH FALA ‘O, =537t 360,0008s &
KIStk
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS 7HE) (M2, &, %, bh)
2026E MUS7|CHH] FE7|CHH| ZAMIMA FHMIMALH| M (128) 2024A 2025A 2026F 2027F
e 160 24.9 66 161 07 e 334 502 693 885
H4o|9| 109 179 259 345
F0[9] 60 292 76 60 -1.0
X|ttz=0(] 84 149 235 295
HEHSARI0 72 50.0 21.0 66 9.7
PER 15.7 19.4 22.1 17.6
X|ttz=0(] 61 61.9 336 52 18.0 PBR 35 49 66 6
SYOIUE (%) 373 +1.3%pt +04%pt 373 0 EV/EBITDA 12,6 14.7 185 135
XH{&O0QIE (%) 383  +88%pt +7.8%pt 322  +6.1 %pt ROE 19.3 29.2 34.4 326
A2 SoEEH Ttz RRIERSH
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M| 4 50 2 B (12l AIoIS])
1025 2025 3025 4025 1026  2026F  3026F  4Q26F 2025  2026F  2027F

VRS 988 1283 1327 1421 150.3  160.2  187.7 1953 5020 6934 8845
ey 45.0 38.3 26.2 53.8 39.3 39.5 472 64.1 1633 1900  251.0
o2 2.0 38.0 26.2 52.8 38.9 39.2 471 63.3 1500 1886 2496

a3, 7let 3.0 0.2 0.1 1.0 0.4 0.3 0.1 0.8 43 15 13

A4/ Ol EHIE] 50.0 87.3  101.7 828 1067 1207 1405 1311 321.8 4990 6336
o2 25.6 64.0 63.5 67.5 94.9 92.7 88.9  101.3 2206  377.9 4814

23, JlEt 24.5 23.3 38.2 15.3 11.8 28.0 51.6 298 1012 1211 152.2

7lgt 3.8 2.7 48 5.5 43 2.4 3.9 44 16.8 14.8 16.3

)

4 4.2 2.4 2.4 44 42 25 25 45 13.5 13.7 14.4
45 946 1258 1303 1877 1461 1577 1852 190.8 4885 6797 8704
o= 654 100.0 88.1 1167 1289 131.9 1361 1647 3702  561.5  731.0

e 23.3 18.7 35.8 13.8 8.5 26.2 37.6 20.7 91.6 930 1345

u= 14 3.1 3.8 2.9 47 4.1 6.0 6.0 1.2 20.8 40.0

7|Et 4.5 3.9 2.7 4.3 4.1 -4.6 5.4 -05 15.4 44 =352

% yo¥ 398%  705%  665%  3.1%  521%  249%  41.4%  374%  503%  381%  276%
&5g 98.1%  157% -285% -109% -127%  31%  798%  192%  68%  164%  320%

o= 117.0% 31.4% -25.6% -5.9% -7.3% 3.0% 80.0% 20.0% 13.9% 18.6% 32.4%

2 J/Ef -10.5%  -949%  -964%  -76.3% —88.1% 25.0% 20% -204%  —67.8%  —65.3%  —10.6%
HA Y/ OJEHE 24.2%  142.8%  1564% < 130.3%  113.3% 38.3% 38.1% 58.3%  112.4% 55.1% 27.0%
o= 12.8% 166.0% 165.8% | 1386.0%  271.3% 45.0% 40.0% 50.0%  207.3% 71.3% 27.4%

Jo

RE, J/Ef 38.9% 71.6% | 1229%  —51.4%  —51.9% 20.0% 35.0% 95.0% 27.0% 19.6% 25.7%
J/Ef -50.3%  —56.4% 32.1% -54.1% 13.1%  -231% -17.7% -200% -43.0% -12.3% 10.0%
(%)
L+ -60.9% —66.6% —62.1% —43.5% -1.0% 3.6% 1.0% 20% -58.8% 1.7% 3.1%
75 58.3% 86.4% 77.5% 36.9% 54.5% 26.3% 142.1% 36.5% 62.1% 39.2% 26.1%
o= 55.8% 94.5% 53.4% 69.8% 96.9% 31.9% 54.4% 41.2% 68.6% 51.7% 30.2%
=4 79.4% 41.0%  183.8%  —47.5%  —63.6% 40.0% 50% 50.0% 10.7% 1.5% 44.6%
o= -543% 1742%  123.8% -72%  229.6% 30.0% 60.0%  106.5% 24.0% 85.0% 92.6%
JIEf 171.3%  140.8% 621% 69.8% -99% -217.9% 98.9% —1124%  106.1%  -71.5% —898.5%
% Oj&u|5
HEY 45.5% 29.8% 19.8% 37.9% 26.1% 24.6% 25.1% 32.9% 32.5% 27.4% 28.4%
= 42.5% 29.7% 19.7% 37.1% 25.9% 24.5% 25.1% 32.4% 31.7% 27.2% 28.2%
7, 7IE 3.0% 0.2% 0.0% 0.7% 0.2% 0.2% 0.0% 0.4% 0.9% 0.2% 0.2%
ARH /o OfEf MIE] 50.6% 68.1% 76.6% 58.3% 71.0% 75.4% 74.9% 67.1% 64.1% 72.0% 71.6%
= 25.9% 49.9% 47.9% 47.5% 63.2% 57.9% 47.4% 51.9% 43.9% 54.5% 54.4%
7, 7IE 24.7% 18.2% 28.8% 10.7% 7.8% 17.5% 27.5% 15.3% 20.2% 17.5% 17.2%
7|et 3.9% 2.1% 3.6% 3.9% 2.9% 1.3% 2.1% 2.3% 3.4% 2.1% 1.8%
(Rg)
Li4 4.3% 1.9% 1.8% 3.1% 2.8% 1.6% 1.3% 2.3% 2.7% 2.0% 1.6%
+& 95.7% 98.1% 98.2% 96.9% 97.2% 98.4% 98.7% 97.7% 97.3% 98.0% 98.4%
(& U HIB) = 69.2% 79.5% 67.6% 84.7% 88.2% 83.7% 73.5% 86.3% 75.8% 82.6% 84.0%
] 24.6% 14.9% 27.5% 10.0% 5.8% 16.6% 20.3% 10.8% 18.8% 13.7% 15.5%
Uz 1.5% 2.5% 2.9% 2.1% 3.2% 2.6% 3.3% 3.1% 2.3% 3.1% 4.6%
et 4.8% 3.1% 2.1% 3.1% 2.8% -2.9% 2.9% -0.3% 3.2% 0.6% -4.0%
o/ 37.5 46.2 426 52.4 55.5 59.7 n.i 72.3 178.6 259.1 344.8
% YoY 61.4% 86.5% 53.1% 55.4% 47.9% 29.2% 68.5% 36.0% 63.5% 15.1% 33.1%
% 2YOo|AS 38.0% 36.0% 32.1% 36.8% 36.9% 37.3% 38.2% 37.0% 35.6% 37.4% 39.0%
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Company Report I

HiH Peer 2001 HOIE (SRl AR, WHOIte] WOLER, WHOFTWD)
MUEl LSELECTRC  MB®7l  EaonETN) oV Es|grc]?:;dgé ABB (ABBN)  oriune
(VRT) (sU) Electric
IpIEL! 5,199 27,675 684 18,147 122,477 155,621 188,332 209,645
e 2005 502 4,966 224 27,448 10,230 40,152 33,220 24,423
2006F 693 6,245 226 31,880 13,882 43,537 37,501 28,704
2027F 885 7,532 - 35,203 17,815 47,432 41,012 37,003
2008F 1,057 9,007 - 38,315 21,635 51,495 44,387 44,736
%20/ 2005 179 426 67 5,200 1,830 6,609 6,047 5,007
2006F 259 708 78 6,377 3,038 7,008 7,351 7133
2007F 345 1,036 - 7,493 4,381 9,078 8,058 10,131
2008F 43 1,348 - 8,412 5,602 10,352 0,146 12,800
SENEE 2005 35.6% 8.6% 29.9% 19.0% 17.9% 16.7% 18.2% 21.4%
2006F 37.4% 11.3% 34.5% 20.0% 23.3% 18.2% 19.6% 24.9%
2007F 39.0% 13.8% - 21.3% 24.6% 19.1% 20.1% 27 4%
2008F 39.1% 14.5% - 22.0% 25.9% 20.1% 20.6% 28.6%
Yo|20Q(xH) 2025 149 087 59 4,087 1333 4163 4,734 4419
2006F 235 570 62 5,119 2,488 5,601 6,138 6,236
2007F 205 869 - 6,038 3,344 6,521 6,054 8,488
2008F 357 1,081 - 6,080 4,348 7449 6,873 10,202
PER 2005 26.6 48.2 9.6 28.7 442 317 29.9 65.0
2006F 2.1 48.6 1.0 30.9 49.2 278 30.7 3.8
2007F 176 318 - 26.2 36.6 23.9 30.1 271
2008F 145 25.6 - 227 28.2 20.9 27.4 205

At Bloomberg, FAELSH EIMAIWE, APISHS 26.07.13 7IE
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ZUUHIT| Peer WRHO[M ElOIE

(B9 Alofsl, W

e

()

=, M JPY, HOHEUR)

Aru7| ?:[Eﬁi SHETY ELEIC-)STRIC UHHI|  PWR GEV HUBB  Hitachi SE";':;';S
A7HEY 5199 28405 24850 27,675 2909 98824 203327 25042 21,390 130,991
e 2025 502 4080 5960 4966 2045 28480 38,068 5845 10567 39,077
2026F 693 4503 70235 6245 2295 35024 45507 653 11314 43,992
2027F 885 5300 978 7532 2521 39862 52,000 7,07 12070 50,166
2028F 1,057 6446 12,647 9207 2803 44955 59256 7588 12,939 56,675
%Hoi0|o] 2025 179 995 747 426 151 1612 1388 1200 1132 2,149
2026F 259 125 1137 708 208 2256 4605 1495 1345 499
2027F 345 1608 1,781 1,036 253 2708 7618 165 1571 6,946
2028F M3 2056 2483 1348 02 3237 10520 1815 1765 8,947
%%0/o|5 2025 365.6%  244%  12.5% 8.6% 7.4% 5.7% 36%  207%  107% 5.5%
2026F  374%  267%  157%  11.3% 9.1% 64%  104%  220%  11.9%  11.4%
2027 39.0%  303%  18.2%  138%  101% 6.8%  146%  236%  13.0%  13.8%
2008F  394%  31.9%  19.6%  145%  10.8% 7%  178%  239%  136%  15.8%
SI200(RH) 2025 149 733 520 287 104 108 488 887 802 1414
2026F 255 1,009 826 570 142 2142 6487 1,086 00 3791
2027F 205 1275 1,357 869 189 2518 649 1167 105 5202
2028F 37 1659 1,986 1,081 227 200 8847 1274 1204 6,608
PER 2025 2.6 38.1 319 48.2 25.0 57.3 3.9 26.3 25.8 61.0
2026F 221 28.1 30.1 48.6 205 461 45.2 24.6 23.8 34.6
2027F 17.6 23 8.3 31.8 15.4 3.3 45.2 22 203 252
2028F 145 7.1 12.5 25.6 12.8 331 3.2 20.4 17.8 19.8
X2 Boomberg, RIEFST SRS, ZUP 22 G 3, APSHE 260713 71F
4
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Company Report I

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

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 334 502 693 885 1,057 QEIRL 305 437 657 910 1,235
EL 190 268 367 456 544 HIYHIMRI 62 109 226 3r7 608
IEEe] 144 234 327 429 513 &N L JIEFNAE % 137 186 238 284
Ty 34 55 68 84 100 DR 60 91 126 161 193
oj010/2! 109 179 259 345 413 H| SR 187 245 259 285 280
EBITDA 12 183 264 349 47 [ERHA 168 179 200 221 21
gl 4 12 15 19 25 LAIIYS RIZHRRRL 0 0 0 0 0
QlEtHE £ 1 -1 2 2 2 J|EFERbRFAE 12 42 42 42 42
0| x}&] 0 5 7 1 17 TEA 493 682 916 1,195 1,515
AT &Y 0 0 0 0 0 FEEH 53 90 125 159 190
7|E -15 8 6 6 6 IR & J|EHHF 17 51 70 90 107
ol H| AL E 220 105 191 274 364 437 BIAI 2 1 1 1 1 1
B{OIAH| 2 22 42 39 69 80 SEYH7| 24 0 0 0 0 0
AsAL &Y 84 149 235 295 357 H K& 6 6 8 10 12
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 235 295 357 AR 0 0 0 0 0
KEh x| 2402 84 149 235 295 357 ENEY] 58 96 133 169 202
Egzo|d 83 149 235 295 357 LN 434 585 783 1,026 1,313
X[HiX| 2 E 20| 83 149 235 295 357 23 15 15 15 15 15
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo POy S oo
H|X[H{ K| = 0 0 0 0 0
W] 434 585 783 1,026 1,313
Has=2h (E9): Ajoigl) ExNEE -130 -198 -328 -492 735
ERiEl 1 3 4 4 5
ZAH124) 2024A  2025A 2026F 2027F 2026F
Has=2
YUEE HISE 16 15 159 219 289 Valuation XIE EEERER
I=o . " 2% 2% 7 ZA129) 2024A  2025A  2026F  2027F  2028F
2tz 3 4 4 4 4 ==
EPS 3214 4,891 7,689 9640 11672
SgEe N 8 2 2 2 BPS 14553 19260 25621 33581 42979
S& AV aE e 0 0 0 0 0 EBITDAPS 4302 6013 8613 1407 13632
AR 5 -86 -69 92 92 -85 SPS 12828 16487 22660 28891 34524
JEfZs 2 21 2 14 14 14 DPS 420 1,250 1,700 2,300 3,000
exgs sass a7 5 40 2 18 PER 15.7 19.4 221 17.6 145
e » . 0 0 0 PBR 35 49 6.6 54 40
= EV/EBITDA 126 14.7 185 135 107
YR 57 (CAPEX) -90 15 25 25 5 PSR 39 58 75 59 49
SETM 2L 0 0 0 0 0
7‘E+§§§% -51 16 -15 -15 -13 IH%’_H'% (E).gl HH, %)
WRES H35E 198 13 -30 44 -62 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 1 8 1 1 HEY Z718 (%) 0.0 503 38.1 276 195
AR A FIIA S 0 0 0 0 Ho|d BIIE (%) na 635 45.1 3341 19.7
e 245 0 0 0 KHIHH¢0:Z: %(7% (%) 4na 78.0 58.0 254 214
- £20|98 (% 30 466 471 485 486
sas N i 8 2 7 0|2 (%) 327 356 374 39.0 391
JEZs S -54 8 8 8 8 XH&0|AE (%) 25.1 297 339 334 338
AHQHE £ J|Et 0 -1 28 15 23 EBITDA Ot (%) 335 365 380 395 395
29| %7:} M 47 17 151 231 ROIC 29.9 45.0 62.2 62.0 67.5
oIz w2 by 0 109 6 577 ROA 17.0 254 295 28.0 264
o a 62 109 6 o 608 ROE 193 292 344 326 30.6
== SIS (%) 135 165 17.0 165 154
NOPLAT 109 179 259 345 413 ¢7‘<}9=]3/x}7|x}2 (%) -30.0 -338 420 480 -56.0
FCF 74 100 134 194 284 20|9l/28H|E (M) 549 182391 569731 619516 632228
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, Rtz Rhit %*58 XY BrAS 77U &
5
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P/E band chart
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AMF7| (062040) EXISE X SEFI| X0
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2026-07-14  BUY
2026-05-04  BUY
2026-04-14  BUY 239000 14 -1024  11.30
2025-11-06  BUY 200,000 14 | 2746 -1355
2025-10-22  BUY 170,000 14 850  -0.76
20250807  BUY 160,000 1 -2808 @ -13.44
20250704  BUY 104,000 14 099 2510
20250206  BUY 87,500 19 2625 171

2024-11-26  BUY 73,000 14 644 1178

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

I 2026-07-14

By
~
i
e
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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