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g Bl = S o= =M 2557} 1,450,000
9] £01d MM K& 20| MaeF £HE 765kV § 1Y HE HIS =HHt
HQAE7H 0| SAI0| BIEEID RSO L RIS
HY®717] IS 2,3129R(YoY +20.2%, QoQ +70.1%)22 I S7I3Ct. 2Ly Bt PN 65%
Mg X717 HE 22t 2t BESS HE & 2009H0| BIHHCt HUMO = £91440]
<2 HiE-BESS HISO0| SHEH 1E &% OfH| BZE OPM &5 E2 AMotel, M2 A7HEY 254,13291%
7| CHH| 0.2%p 7HMSICE 2026 A 2= St oF 600 11X, 019 M&2 U3y FXEINY 36,047,135%
2O 29 Tt BA TR0 7(Etch AO= THSIT. 60Y B Ak 1,956°424
2Q26 M= 14.44H2(YoY +44.6%, QoQ -19.9%)E 7|S3Ct. 50| £F= 8.53 e 189.700%
AL Z A 59.2%E RK|UCt HEL7| 50| MdsFe 21.68HE =, 671 20| 1,420,008 /
2025 7t 4% FDE AWM THACH 2026 T AFHTE 84.9%ZR(YoY % 2 46,5002
+29.6%, QoQ +7.6%)0|0{, 50| HIE2 69.3%LCt 3 28 OfL|2t A 47t Az 34.36%
X| WME)T Q0| 855 0]Q) AXIO| JIAAE =0FK| T QICH Hiziaol2 0.92%
zo5% OoIXICIZH ©) 4 91
HIOJE{MIE], SE17| MAto| sjaZoR Ba
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HMEHe 9 DC ESHAL /i S0|Ct MHREE A3 W HIO[EHME HIZ2 2025
H 1.8%01A 20263 6.3%, 2027'3 16.0%7HA| A& MYO|CE HIO[EME 3 StTf
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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS $1Z (Mg, 9, %, bH)
2026P MUST|CHH| MEJ|CHH| HMMA FHHAMACHH| 2 (128) 2024A 2025A 2026F 2027F
o4 1142 26.0 102 1112 27 oS 3322 4079 4633 5,351
FA0|Y 669 995 1,220 1,608
=0l 287 37.3 1.1 285 0.6
R X|tHz=0[2) 502 733 1,006 1,275
HEASAIRI0Y 279 52.9 -1.9 290 -3.7 oER 86 25 1 252 100
X|ez=01 207 452 -0.6 226 -8.1 PBR 62 9.0 91 67
SHOIAE (%) 251 +20%pt +02%pt 257  -0.6%pt EV/EBITDA 12,5 16.5 18.6 13.7
XHIZO0[2Z (%) 181 +24%pt  -20%pt 202 -2.1 %pt ROE 393 M5 418 38.9
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Company Report I

HD S ER! 2Q26 Review (Chel: Aloted)
2Q26P 2Q25 YoY 1Q26 QoQ AL FHR| Diff
0 EH 1,141.8 906.2 26.0% 1,036.5 10.2% 1,107.7 3.1%
FHo|d 287.0 209.1 37.2% 258.3 11.1% 290.3 -1.2%
7120  (X[HY) 206.6 142.4 45.1% 208.1 -0.7% 238.4 -13.3%
%efole) 25.1% 23.1% 2.1%p 24.9% 0.2%p 26.0%  -11%p
57120] 18.1% 15.7% 2.4%p 201%  -2.0%p 215%  ~3.4%p
Xtz SolEET 2l e
HD ECjYHER AN X0| § MY (2l Aod3)
1Q25 2Q25 3Q25 4Q25 1026 2Q26P 3Q26F 4Q26F 2025 2026F 2027F
HEA 1,014.7 906.2 995.4 1,163.2 1,036.5 1,1418 1,161.1 1,293.6 4,079.5 4,633.0 5,351.0
HE7(7| 463.7 484.0 587.8 525.0 564.0 535.9 705.4 603.8 2,060.5 2,409.0 2,770.4
31%717| 166.8 146.0 143.4 132.5 184.8 159.9 160.6 148.4 588.7 653.7 727.7
Hi & 71 7| 179.2 192.3 175.0 185.4 135.9 2312 192.5 189.1 731.9 748.7 949.2
sS40 9 AZEZTY 205.0 83.9 89.2 320.3 151.8 214.8 102.6 352.3 698.4 821.5 903.7
% YoY 26.7% -1.2% 26.2% 142.6% 22% 26.0% 16.6% 112% 228% 136% 15.5%
&7/ 46.1% 28.2% 87.7% -9.6% 21.6% 10.7% 200% 15.0% 29.7% 16.9% 15.0%
o187/ 17.1% 4.2% 9.2% 7.5% 10.8% 95% 12.0% 12.0% 96% 11.0% 11.3%
HE/7/ -24.9% -24.4% 0.1% ~7.3% -24.2% 202% 10.0% 20% -157% 23% 26.8%
20 Y HFTE 99.8% -42.1% —47.3% -25.9% 156.0% 15.0% 10.0% 112.5% 17.6% 10.0%
% WEHS
ey 45.7% 53.4% 59.0% 45.1% 54.4% 46.9% 60.8% 46.7% 50.5% 52.0% 51.8%
3|®7|7] 16.4% 16.1% 14.4% 11.4% 17.8% 14.0% 13.8% 11.5% 14.4% 14.1% 13.6%
= 7| 7| 17.7% 21.2% 17.6% 15.9% 13.1% 20.2% 16.6% 14.6% 17.9% 16.2% 17.7%
40l 4 AEXY 20.2% 9.3% 9.0% 27.5% 14.6% 18.8% 8.8% 27.2% 171% 17.7% 16.9%
Yoo 218.2 209.1 247.1 320.9 258.3 287.0 311.9 362.8 995.3 1,220.0 1,608.3
% YoY 69.4% —0.4% 50.8% 93.0% 18.4% 37.2% 262% 13.1% 48.8% 22.6% 31.8%
% OPM 21.5% 23.1% 24.8% 27.6% 24.9% 25.1% 26.9% 28.0% 24.4% 26.3% 30.1%
Xtz RoleET /NI e
3
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ZUUHIT| Peer WRHO[M ElOIE

2Y4E3Y

HD ®di
yaes
NIt 25,413
oj Z 2025 4,080
2026F 4,633
2027F 5,351
2028F 6,483
ol 2025 995
2026F 1,220
2027F 1,608
2028F 2,059
AO|YE 2025 24.4%
2026F 26.3%
2027F 30.1%
2028F 31.8%
7lolol() 2025 733
2026F 978
2027F 1,275
2028F 1,660
PER 2025 38.1
2026F 26.0
2027F 19.9
2028F 15.3

21,670
5,969
7,235
9,786

12,647

747
1,137
1,781
2,483

12.5%

15.7%

18.2%

19.6%

520
826
1,357
1,986
31.9
26.2
16.0
10.9

LS
ELECTRIC

26,325
4,966
6,598
8,120

10,156

426
745

933
1,182
48.2
44.1
28.2
22.3

YTH7|

2,623
2,045
2,295
2,521
2,803
151
208
253
302
7.4%
9.1%

10.1%
10.8%

104
142
189
227
25.0
18.4
13.9
11.6

PWR

93,079
28,480
35,016
39,804
44,813
1,612
2,229
2,710
3,254
5.7%
6.4%
6.8%
7.3%
1,028
2,144
2,509
2,983
57.3
43.4
371
31.2

=

()

GEV

265,420

38,068
46,001
52,595
60,343
1,388
4,446
7,842
10,963
3.6%
9.7%
14.9%
18.2%
4,884
6,723
6,607
9,072
35.9
39.5
40.2
29.3

[- M,

HUBB

26,313

5,845
6,601
7,150
7,656
1,209
1,516
1,686
1,793
20.7%
23.0%
23.6%
23.4%
887
1,058
1,174
1,275
26.3
24.9
22.4
20.6

HHO

e

Hitachi

22,179
10,587
11,318
12,090
12,973
1,132
1,375
1,580
1,776
10.7%
12.1%
13.1%
13.7%
802
899
1,062
1,207
25.8
24.7
211
18.4

=k, A JPY, WOLEUR)
Siemens

nergy

127,805

39,077
44,006
50,212
56,737
2,149
5,004
6,976
9,003
5.5%
11.4%
13.9%
15.9%
1,414
3,768
5,203
6,627
61.0
33.9
24.6
19.3

At Bloomberg, FAEISH EIMAIWE, ZL7|HES SA
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EISa

la Securifies (Korea)



Company Report I

HD HCHY ERI 2026 X|HdH IfZ HIE
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2,000 4 1,797
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Company Report I

9,000 1 8,490
7,888

6,983
7,000 - 6,550 6,731
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SR (EA) —e—=0| HF(R)
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HD SCjUH ER (267260) FHMZHE (K-IFRS ¢Hd)
AN (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 3322 4,079 4,633 5,351 6,483 QERA 2,764 3,426 4,453 5,760 7,898
EL 2,278 2,687 2,960 3215 3,755 HBUHIMIM 570 951 1,643 2515 3,966
IEEe] 1,045 1,393 1,673 2,136 2,729 &N L JIEFNAE 831 772 876 1,011 1,225
| 376 398 453 528 670 DR 1,081 1,267 1,438 1,661 2013
oj010/2! 669 995 1,220 1,608 2,059 H| SR 1,032 1,344 1414 1517 1,410
EBITDA 734 1,069 1,205 1,695 2,137 KA 730 043 995 1,112 1,050
%1920l -19 -39 53 38 80 TAIIYS NN 0 0 0 0 0
9aHa 2o 85 -30 50 20 20 | EFERIRLA 6 9 9 9 10
0| X2 -16 8 28 53 89 ALY 3,796 4,770 5,867 7,277 9,308
A | 2ol 0 0 0 0 0 REEH 2,001 2,549 2,876 3,300 3,969
7|Et -88 A7 25 -35 30 UM YU J|EY T 501 608 690 797 966
HOIKH| R} ZE 240! 650 956 1,273 1,646 2,139 BN 20 19 19 19 19
HOINH R 152 225 268 373 479 QENTT| A 107 120 120 120 120
AsNL =22 498 732 1,005 1,274 1,660 HI RS2 287 188 204 210 233
SHAIRI =AY 0 0 0 0 0 IR = 30 0 0 0 0
g7|20[¢] 498 732 1,005 1,274 1,660 AR 137 47 62 67 72
KU R|220]2 502 733 1,006 1,275 1,661 ENEY] 2,288 2,737 3,080 3,509 4,202
EZ=019 522 748 1,034 1,276 1,662 X|H{ K| = 1,502 2,029 2,783 3,766 5,106
Kb x| £ 3 20| 9] 526 748 1,034 1,276 1,662 23 180 180 180 180 180
] a
% QRI0/o] M JIE2 JI k-GMPTI 5. 5, NZUOIA 0HERI BRsI0t X2 oo e 1w oo s ame
H|X[H{ K| = 6 4 3 2 0
WEEY 1,508 2,033 2,787 3,768 5,106
HIsExR (TH): Aoigl) E i -204 -700 1,386 -2,267 -3,715
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 400 2 283 219 288
YUEE HISE 1,034 960 1,088 1,334 1,548 Valuation XIE R
N0 8 e 11005 12 11660 ZA129) 2024A  2025A  2026F  2027F  2028F
Z7HA 24| 57 65 68 80 72 —
EPS 13914 20324 27900 35367 46,088
SIS 0 0 50 20 20 BPS 4725 56366 7733 104628 141,860
S5 AT ALY 0 0 0 0 0 EBITDAPS 20368 29656 35934 47,024 59275
AR 5 361 193 M 24 -186 SPS 92167 13171 128526 148445 179,861
J|El 25 E 17 231 24 24 23 DPS 5,350 7,100 8,100 8,700 9,500
. . ) . ) ) PER 18.6 251 253 19.9 15.3
;;:;: eE=s 14; 22? 123 20: 2? PBR 62 9.0 9.1 6.7 50
= EV/EBITDA 125 165 18.6 137 10.2
SR Z7} (CAPEX) 122 234 120 197 -100 PSR 28 45 55 47 19
QETA L4 0 1 0 0 0
JEEEEE 21 6 6 -7 9 =L (EH9): B, %)
WRES H35E 518 -350 -275 -302 -318 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 274 28 4 6 9 HEY Z718 (%) 29 228 136 155 212
M Y ATIAAZ -1 98 5 -10 0 Ho|d BIIE (%) 122 4838 226 31.8 28.0
ot} 0 0 0 0 0 KHIHH¢0:°: %(7% (%) 93.5 46.1 313 268 30.3
- £20125 (% 314 341 36.1 399 424
SQ?H%_ 7 2 281 2% 324 AAO[AZ (%) 20.1 244 263 30.1 318
JERiEsE -97 -3 3 3 3 X202 (%) 15.1 18.0 217 238 256
HAHYHE = J|E 21 3 5 45 241 EBITDA OIX (%) 221 26.2 28,0 317 330
%dalg %7:} 394 381 692 872 1’451 ROIC 401 68.5 85.7 104.7 131.3
WER-T 176 570 951 1,643 2,515 ROA 150 171 189 194 200
7Y s2 570 951 1,643 2515 3,966 ROE %93 gl “8 389 375
=a ’ ’ ’ SRS (%) 151.8 1346 1105 93.1 82.3
NOPLAT 669 995 1,220 1,608 2,059 _/,\_;'(}%l:/xpn}i (o ) -136 345 498 -60.2 728
FCF 912 726 968 1,137 1,538 Hojol/ZRH (H) 26 59.3 87.9 14.9 145.8
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,ROAQ B, A& Rt %*%S XY BrAS 77U &
8
2N QOLELE R
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Company Report I

P/E band chart

(He)

2,500 7 == Price(adj.)
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P/B band chart
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3,000 == Price(adj.)
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2000 =149 x
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HD S E2 (267260) FAISE R SEF7} 30|
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26.07

N

e =@ =@M mﬂg'a‘; -

) oy St
20260729  BUY 1,165,000 14
2026-04-29  BUY 1,450,000 14 -29.50  -2.07
2026-04-14  BUY 1,320,000 14 -13.80  -1.06
2026-03-04  BUY | 1,160,000 14 -1942 1319
2026-01-06  BUY 1,000,000 14 -7.10 11.10
2025-10-24  BUY 910,000 14 947 429
2025-10-22  BUY 830,000 14 -1012  -10.12
2025-10-14  BUY 770,000 14 -1223  -11.04
2025-07-04  BUY 600,000 14 -13.90  11.00

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(%)

=7

=Y 2026-07-28
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR FEFAZAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

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 A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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