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Financial Data (843t USD)
EXX| B 2024 2025 2026F  2027F
oz 1473 1473 1197 1293
EBITDA 158 158 234 313
2002l 172 172 57 143
EPS(USD) 30 1.4 20 23
EPS(YOY, %) 00 (542 511 138
ROE(%) 141 141 10 144
PER(HI) 69.1 236 177 156
PBRHH) 109 39 38 32
IS E(%) 0.0 0.0 00 00

Xt2: Bloomberg A%,

Analyst ZAlI$

o5

sihyun_kim@hanafn.com

20263 7¢¥ 29Y | Global Equity

AH|O] 2 LA R| enph.us)
SSTE BIE ST AIZIOE ApE% 2E

2Q26 Re: O|Z(-34%)9] 2212 Q% (+30%)0| 444

299 E(YoY -19.6%), EPS 0.46€924(-33.3%)2 D5 ZIAI0]| ST 15981719
Ofo|32QIE{Eef 113.8MWhe| BiE2|S S0l 1 s 27| ¥ 71& 8iEEe 7
2O 320AMHE ba &2 +&0IAH. 1Q HiH = Uirdtraddt FEOC a2
= 30t QU0f DA ITC £37F 7F50tH. X|9E 2= |EY 9750 0= £
ST Ol=0ME =2 g2 25D NgX| e HOiFO| Yoy 34% ZfASHC, &
T RE TS 30% 371%=ll, HE asXQ VPPOMSLT L) 527801 Yo T2t
Bel f20M 28 B4, S0| HETENME 20268 & =AITHI7F BIXIE OIS
2 XP7rAHPE S71010 HiEe] 2X| A42F 227(0f 127] GiE| 102% g5,

SSTY| 2r8eh= ‘W2 3H AIZPOIM

49 7Ot AHZQ! 1Q SSTE 15KV % 35KVl FXY @
800V DC2 SHUICL, ®Xf 7|Z MY viE YIS Eof
o1 Qlof AHO|EL 1Q SSTO| HHAL B2 ST Alziol
92 0| I50) 20| Tl PSS T2 OfX| 00| ESSE
oLz OfSSict FOIC, Cit el ChEE] BN SUOP 20284 FUE
FYOIL QIOf A J[OIIX| = Cha AjZI0] TROICE FCCO| 013 Lj 334 QlsiE] 3

o
§
o
=
a
10
1is

JE“.:
E

—
o UL M £F YEE FEIM 32 7] 1,0002 2 +&9 UiE2 HHO
1 200l HE= Z4E ks HPE Ao 7(hor Ut

0| 2S48 BN HISH CRIE 3, 271 9IS 2 A7t TR

6 Ol= FH8 EYT 0f7f daes 5E Ul 4% S7Rie

b U= 5% &7f
gict CHOF OO S AX| ZF YoY 30% W 4ZO0|Ch EfYY A

Aol IP520)

—

rr DE

2 rg

Ot ESSOF I8 EfHOIM HHOIT 68 4 EIYY U7t A4k Yoy 36% 57t
9k 327 329 HOFL QoQ 10% Oy 571 202 HMYUKD YCk. HiEfR| & 0|3
3 9% DFOIM DY X|AE/0 130~150MWh S0 20 Ot H3T A8 ¥

4(TPO)Q! Propel® #/2 A7 HX|HISO)
oIlCt SST S AlM|Zoz Smp2 %k7 9o
Soutn) W00 0} O}

=

(FHE HYDY 2504 L2 A

.2



EE 1. 27| M3 %o

(T94: #4BHUSD, USD)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26
o=l 263 303 381 383 356 363 410 343 283 292
YoY -63.7% -57.3% -30.9% 26.5% 35.2% 19.7% 7.8% -10.3% -20.6% -19.6%
=7t 142 166 203 184 188 187 208 185 159 155
YoY -64.0% -56.5% -28.7% 18.3% 32.5% 12.3% 2.9% 0.4% -15.5% -16.8%
ojEso|el 122 137 178 198 168 176 202 158 124 137
YoY -64.0% -56.5% -28.7% 18.3% 32.5% 12.3% 2.9% 0.4% -15.5% -16.8%
GPM 46.2% 45 2% 46.8% 51.8% 47 2% 48.6% 49.2% 46.1% 43.9% 46.8%
oY 39 61 101 120 95 99 123 79 47 57
YoY -83.3% -73.5% -39.5% ™ 142.7% 61.4% 21.7% -34.1% -50.1% -42.5%
OPM 14.8% 20.1% 26.6% 31.5% 26.6% 27.2% 30.1% 23.1% 16.7% 19.4%
+0|< 48 59 88 126 89 90 117 93 62 62
YoY -75.1% -71.4% -37.7% 71.3% 86.1% 52.8% 32.7% -25.8% -30.2% -31.6%
NPM 18.2% 19.4% 23.2% 32.9% 25.1% 24.7% 28.6% 27.2% 22.0% 21.1%
EPS 0.35 0.43 0.65 0.94 0.68 0.69 0.9 0.71 0.47 0.46
YoY -74.5% -70.7% -36.3% 74.1% 94.3% 60.5% 38.5% -24.5% -30.9% -33.3%
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(TH9f: HHRIUSD, %, USD)

2023 2024 2025 2026F 2027F
o =t 2,291 1,330 1,473 1,198 1,270
YoY -1.7% -41.9% 10.7% -18.6% 6.0%
i E=E0[e] 1,079 629 711 520 590
YoY 10.7% -41.7% 12.9% -26.8% 13.4%
E30|2E 47 1% 47 3% 48.2% 45.0% 46.0%
EBITDA 520 382 477 306 365
YoY -30.5% -26.6% 24.8% -35.9% 19.4%
EBITDA OfF - 28.7% 32.4% 24.4% 26.2%
Fo|d 446 322 396 234 278
YoY -35.4% -27.8% 23.0% -40.8% 18.7%
FYoldE 19.5% 24 2% 26.9% 19.5% 21.9%
20|29 613 321 390 261 309
YoY -53% -47 6% 21.4% -33.0% 18.4%
&olalg 26.8% 24.1% 26.5% 21.8% 24.3%
EPS 441 2.37 2.96 2.01 2.32
YoY -4.5% ~46.3% 24.9% -32.0% 15.2%
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