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HDZ 7|7 2026.730
HDHAY|AH && 0] U MY (K-IFRS ¢Z& 7|&)
(Mg 1Q25 2Q25 3Q25 4025 1026 2Q26P  3Q26F  4Q26F 2025 2026F 2027F
ER! 19253 21523 20849 21619 23049 24342 23051  23542| 83243 93983 10,286.1
(YoY) -9.9% 9.7% 20.8% 25.1% 19.7% 13.1% 10.6% 8.9% 10.2% 12.9% 9.4%
Ho| 109.5 145.9 136.7 65.2 190.7 248.9 2265 129.0 4572 795.1 941.2
(YoY) -25.2% 410%  1147%  167.8% 74.2% 70.6% 65.7% 97.9% 22.1% 73.9% 18.4%
OPM 5.7% 6.8% 6.6% 3.0% 8.3% 10.2% 9.8% 5.5% 5.5% 85% 9.2%
0| 65.5 28.1 109.3 266 173.9 180.7 142.1 725 229.6 569.3 6328
(YoY) -422%  -70.0% =H  2053.7%  1653%  5423% 300%  172.6% 18.1%  147.9% 11.2%
NPM 3.4% 0.1% 4.4% 2.0% 7.5% 7.4% 6.2% 3.1% 2.8% 6.1% 6.2%
At&: HDAAY|A, 71252 2lMXMdE
) 2542 HDIQt HCEQ| The gt
HDAHA7|AH| Valuation
SOTP Valuation (Tt &) Hl2
ALI|AH ALY JHXI(A) 5,946
27F 20| 425
Target PER(tH) 14 229 AMI|H| YN B2 27F PER 158 X
QIR AFQ} JHX|(B) 4,162
27F 20[9) 208
Target PER(HH) 20 229 AT UM "W 27F PER 20 89| HE
~xre12(0) -160 2027 {4 7|=
% J7|YIHK|(A+B-C) 10,268
LA (WF) 47,922
ERESIT) 214,000
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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
U B 34381 37765 93983 10,286.1 110467 QSXt& 21128 22516 6,199.3 69798 7,869.3
&0t 2,787.2 30458 72414 78259 83115 oz o sgd gt 2642 3379 15443 1939.7 24990
==l Bl 6508 7308 21569 24602 2,7352 RPN 104.6 89.3 1898 1619 1382
ThaHH| 4604 5599 13618 15190 1,6283 I ESVEREPII= E] 5248 6654 16559 18124 19464
0|y 190.4 170.9 795.1 9412 1,106.9 XD XpAR 11287 11,0841 26979 29527 3,171.1
EBITDA 259.1 2373 869.6 11,1153 1,279.3 J|EtR S XLt 90.5 749 1114 1131 114.6
FQee -689  -527 -235 -50.0 -429 HISSXRA 1,211.8 13511 27642 27525 27417
O| Xt 9.8 5.7 23.0 27.9 35.0 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 89635 97323 10,611.0
7|Et -56.1 -293 36.0 4.6 46 QE8 10635 1,1245 23493 24726 25832
HOLMIXI2EH 0|2 1215 118.2 7717 8912 11,0640 YRS ! J|EHHR 5364 5863 11,2632 13865 14971
HolMHl& 355 311 202.4 2585 308.6 HII1382HM 3482 3813 9293 9293 9293
H LA 2= 86.0 87.0 5693 6328 7555 JlEtR-E 2 1789 1569 1568 1568  156.8
g7120[9 86.0 87.0 569.3 6328 7555 HIQESEAM 4673 5479 11,1699 1,169.9 1,169.9
XHiFEF 09 100.0 99.4 5693 6328 7555 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 9.8 148.9 9.4 74 SMEA 15308 1,672.4 38263 39495 4,060.2
Io|Y LS -260 -10.2 365.2 18.4 17.6  Xuix|& 16578 18052 50122 5657.7 64258
EBITDA 528 -20.1 -84 2665 283 14.7 PN 94.2 940 2468 2468 2468
XuiFF20lQ 53L& -283 -0.6 4727 1.2 19.4 oz 8385 8385 6857 6857  685.7
EPS 528 -25.4 6.4 111.6 1.2 19.4 J|EfXHR -77.8 =497  -49.7  -49.7  -49.7
HZE50|2AE(%) 18.9 19.4 22.9 23.9 24.8 J|EPR O | ol 1478 2290 2681  307.1 3462
SAO0|AE(%) 515 45 85 9.2 10.0 0|0z 6550 6934 38613 44677 5198
EBITDA Margin(%) 75 6.3 9.3 10.8 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 6.1 6.2 68 X=X 1,793.8 19303 5,137.3 57828 6,550.9
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 -1,255.9 581.4 748.6  FTYX|H(Y)
g71=0ld 86.0 87.0 5693 6328 7555 EPS 5277 5613 11879 13205 15,765
Heige=ol It 190.1 203.1 407.2 558.0 5993 BPS 90,564 104,002 104,591 118,060 134,090
SYRAZ 24| 56.4 58.9 67.2 166.3 164.1 CFPS 14575 16,390 20376 24,848 28270
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 121.6 136.7 332.7 3839 4269 PER 11.0 175 10.2 9.2 7.7
FAUS SRS 666 =773 -19639 -2896 -2434 PER(%|1) 135 21.4 18.3
OHEXHEL T (e 2 A 134 -151.2 -9905 -1564 -134.0 PER(%|X) 85 10.0 8.1
T OXpArOZE A -1.1 53.9 -1,613.8 -2548 -2184 PBR 0.64 0.95 1.16 1.03 0.91
O XN S 7| EFXH 2| B¢ 83.0 315 676.9 123.3 110.6 PBR(%| 1) 0.78 1.15 2.08
J|EL -287 -115 =365 -1.7 -1.6 PBR(%|X) 0.50 0.54 0.92
I35 E -82.1 -468 -2685 -319.8 -362.8 PSR 0.32 0.46 0.62 0.57 0.53
EXgs d3dss -1946 -132.2 -15859 -1324 -1357 PCFR 40 6.0 6.0 49 43
ORI 2= -1733 -1444 -14750 -150.0 -150.0 EV/EBITDA 5.9 9.2 7.1 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 4.6 4.2 35
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 9.1 6.8 7.4
J|Et -15.1 2.1 2.2 2.2 23 ROE 6.2 5.7 16.7 11.9 125
Higs szsd -253.8 338 1,151.1 37.1 37.1 ROIC 6.0 6.8 14.8 115 13.0
L3 B7HEA) 0.0 0.0 11,1140 0.0 0.0 HEM SIS 6.7 63 8.1 5.9 5.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 3.1 3.4 5.0 3.6 3.6
T2 |1FAKEFHS) -303 -208 0.0 0.0 0.0 EN IS 85.3 86.6 745 683 62.0
g 3Xl= -12.7 -88 263 264 @ -264 =X 3l 17.8 17.9 40 -28 -106
7|} -210.8 63.4 63.4 635 635 O|XtE 4t 4.4 48 8.9 10.6 12.4
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  1,206.5 395.4 559.2  &Xta 3185 3447 2077 -159.8 -695.3
7| x0igd U APt 4277 264.2 337.9 15444 19398  NOPLAT 259.1 2373 869.6 1,1153 12793
J|Usig U AFERR 264.2 3379 15444 19398 24990 FCF 780 -10.0 -2,7904 3904 5532
TE : 9123 eMXIME
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Compliance Notice

o ThAbE 7€ 299 HX| 'HDZM7|A(267270) LUHFAS

o P & ARE J|BEXA Es FMBAOA AR MIE AHHOl §f
e 5 AR FEFEAREMAE A2 FHHEY WX 5 XpEHO| AZE 7
e 5 XE0| AAE HWESS 229 oAE Tt HHhstn e

o= T L— = o=

xR

o 2 RARMRIRE GAOl EMXMETH ARIY 4 UE AR U FEREEH @2 HO|L, PAZE 1 BHMO|L BHYS BEE
SX| g0l A0l BMBY + YFLITH

A
= o™
AR E |IIEH A fle BEMIE SHo= A DA/ HEEE=E BANRERA, |7t5H R 35 ool #=
X
(=}

£Q
FI

o 5 XA
b g S0 s oAE™L MMo=z EXiRt AHAO| TTHIL MQIBlof 0| ROfX{Of BN, TAbE £ XtEO| L8O o|AHso MeT LA
of EXtH Q| Zutof CHSIO] ofifst MAL: X|X| Yol YA ™M SHE AE 2 = USHCH

o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Bl.HARY MAS XA ELct

EXre|AHSHE(290H) SHFIHF0((2714H)

=5
593 ot sro  smzt PR
AJF F7HH|
HDZIA|H  2024-08-06  BUY(Maintain) 74,0008 6% -7.43
(267270)  2024-10-24  BUY(Maintain) 70,0008 6% 3.86
2025-02-07 Outperform o) oot 6248 -1069 2146 TEEIE s
(Downgrade)
2025-08-06  BUY(Upgrade) 1260009 6J4®  -25.38 -15.48 g
2025-09-08  BUY(Maintain) 1260008 6H®  -2361 -881 220000
2025-10-31  BUY(Maintain) 1360008 6J®  -31.65 -26.47 200,000
2025-11-25  BUY(Maintain)  136,0009 612  -27.03 -10.22 150,000
2026-01-19  BUY(Maintain) ~ 161,0009 6Jig  -27.06 -15.59 100,000
2026-02-09  BUY(Maintain) 1610008 6% -17.69  1.06 50,0001'
2026-04-13  BUY(Maintain) 2100008 6JH¥  -1673 -567 0 4 : 3
2026-04-28  BUY(Maintain) 2450009 6JH® 2690 -20.00 24/1/30 25/7/30 26/7/30
2026-05-21  BUY(Maintain) 2450009 6J4%  -3556 -20.00
2026-07-09  BUY(Maintain) 2450009 6% -38.95 -20.00
2026-07-30  BUY(Maintain) ~ 214,0008 6742

T FFFIE JIECZ 1288 MEGIIS

Exeld 8 MEI|E

71 HEIIE(671E) AoS HEIIE(671E)

Buy(0i=) AZTHH] +20% O|4 F7h &% o4 Overweight (HISZCH) AIZTHH] +10% Ol4 Zat=9] of &

Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A

Marketperform(A| &2 &) AIECHE] +10~-10% F7F HS oA Underweight (H| &%) AZTHH] -10% O|& Z=1tsth of &

Underperform(A| &2 & 3t3|) A|ZLHH| -10~-20% 7t S}2fF o &

Sell(DH &) A|IZTHH] -20% O|st F7} St2t o4

EXtSa Hl& E4 (2025/07/01~2026/06/30)

o+ 5d S
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

A=2:MSC, 7I8Sd EIMA

258 01y 3tg vv




