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2Q26 Review: 571 £7| €& =0 44X

U7 = 2Q26 HE HEY 1,6422(YoY +28.0%, QoQ +9.2%), 0|2 62024
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BUY w)

=3zt 360,0008 (M)

e Tistols - _ =5 28571 360,0002
AMS  THERISHCL  AXHY-CIOIEMIE-ESSE S+EYA7] HES 1,324 #(YoY o
+51.7%, QoQ +24.1%)2Z Z&| E2Q| f 81%7HK| HINTICH. SEHYAT| Mt HIS = BE1 (8/7) 157,300
et e 288 7158k o450l AN S i 0|, 2HH MY E2 A0 129%
266HH2=Z QoQ 32% HLdl HAF EES LT MU
A5 48,2012
Bloom Y= £ 10| [|0|E{MIE] St 2235} SusizaL 30,642,850%
o ) 60% B H2AchS 6950i8!
2026 ApF= 2,43598(YoY +163.4%, QoQ +36.1%)22 A Z[HX|E 7|S3H1, S — 2131315
RN 5,567 (YoY +32.7%, QoQ +16.6%)7EX| SHTHACE 2025 924A0M 14 o e —
T R, el A o A Ol 52% /X 333,500¢! /103,300%
ool 27| = =27t 2.6H1=2 7K, HERCH 37t O HEA &t ACH=E opiREg 17 89%
Holl =t 55| 2Q A2 9 30%7t Bloom Energy 2 S22 MAEL} 4 cheEE £57
- —_ - — — CtAO|Z2 0
2 BABH 50394 4% 0% $4 7% of 274 FJIE 2402 MOEC} Bloom & 4 foas 0.96%
27t S D2MEN XX e $HEET Q0 FHOIA EO[EHIE On-Site UM #g TR HeR ez
HQ L #IE R|97t RIS D AT HEDBICE Bloom 2| BOIEME 12 ST £7|
A ZIYACE. O T =2 O[0{T A2 OfLX|Zt, GIOJHMIE HLT| AIF2 2 FI4UE (%) HE I 127
H2AJL SQot 2F Bloom S O1H0| A+ 12 2 dFY0M FYHO=E XFoll H (18.7) (61.2) 302
UEIT HHSIC A 05 @16 (629
o (i) (122) (4990 270
2027'40= HEINX| 215
HHY HE dacs 7IE Y7 =2 =5 0|t OT 0= M fEE 12
SEot N NEH MF 2 &7t TH=D QACH, SHY| +F 2lES Soff o
&2 202742E 224 tidE MY0ICh 20268 HZ OHEAU2 6,905 H(YoY
+37.6%), YYO0|2 2,588AA(YoY +44.9%, OPM 37.5%)2= MYUBI}. §M F7H=
2027F PER 17tH, 2028F PER 13t $x9Z, Peer CiH| O{F5| XHE7t FZtOZ TSt
Ct. EXteld BUY, =HS71 360,0008s FAISHT.
Quarterly earning Forecasts (MY, %) Forecasts and valuations (K-IFRS 7H&) (Hofed, 2, %, i)
2026P MUST|LHH| MEJ|CHH| HMMA FHMAALH| 2 (128) 2024A 2025A 2026F 2027F
o4 164 280 92 162 13 E 334 502 690 868
i) 109 179 259 331
&0/l 62 34.3 11.8 60 29
X|tH2=0[2] 84 149 232 283
HEHSARI0[] 71 46. 18.4 4 10.
IEAS A 08 8 0 09 PER 15.7 19.4 20.7 17.0
X|tf20[2] 55 44.3 19.0 52 45 PBR 35 49 62 48
FUO[YUE (%) 378  +18%pt +0.9%pt 372 +0.6 %pt EV/EBITDA 12.6 14.7 17.1 12.9
KE20I21E (%) 333 +38%pt +28%pt 323  +1.0%pt ROE 19.3 29.2 34.0 316
NE: RoIESH TE: RolEsH
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SHAF AlRIR7| AR 1 Ly (9l Alo42)
= 5y AT Y Halg

3Q26F 2026F 2027F 3Q26F 2026F 2027F 3Q26F 2026F 2027F

- 187.7 693.4 884.5 186.6 690.5 868.2  -0.6% -0.4% -1.8%

ol mn.i 259.1 344.8 7.0 258.8 331.1 -0.9% -0.1% -4.0%

HUOAE 38.2% 37.4% 39.0% 38.1% 37.5% 381% -0.1%p +0.1%p —0.8%p

271202 (X[HH) 61.3 235.3 295.1 54.6 232.3 283.0 -11.0% -1.3% -4.1%

K2 SIS BlHAIME]

AIIX7| 2026 Review (Ch): Aleigl)
2Q26P 2Q25 YoY 1Q26 QoQ SIAl XK Diff
= 164.2 128.3 28.0% 150.3 9.2% 160.2 2.5%
Lo fo]fe] 62.0 46.2 34.3% 55.5 11.8% 59.7 4.0%
HA0|AE 37.8% 36.0% +1.8%p 36.9% +0.9%pt 37.3% +0.5%p

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

Halzty] 4 %01 3 &Y (S Aok
1025 2Q25 3Q25 4Q25 1026 2Q26P 3Q26F 4Q26F 2025 2026F 2027F

&Y 98.8 128.3 132.7 1421 150.3 164.2 186.6 189.4 502.0 690.5 868.2
Y 45.0 38.3 26.2 53.8 39.3 26.5 27.0 38.0 163.3 130.9 170.1
o= 420 38.0 26.2 52.8 38.9 25.3 27.0 369 1590 128.2 164.6

23, 7IEt 3.0 0.2 0.1 1.0 0.4 1.2 0.1 1.1 43 2.7 55

AR/ 0B HIE] 50.0 87.3 101.7 82.8 106.7 132.4 159.6 151.4 321.8 550.0 698.1
o)1= 25.6 64.0 63.5 67.5 94.9 116.8 108.0 1216 2206 4413 563.1

23, JIEt 245 23.3 38.2 15.3 11.8 15.6 51.6 298 1012 108.7 135.0

et 3.8 2.7 4.8 5.5 4.3 5.2 5.1 6.5 16.8 211 26.3

)

Ly 4.2 2.4 2.4 4.4 4.2 5.4 2.5 4.0 13.5 16.1 1.3
TE 94.6 125.8 130.3 137.7 146.1 158.8 184.1 185.4 488.5 674.4 856.9
o)1= 65.4 100.0 88.1 1167 128.9 137.5 135.0 1585 3702 550.8 721.7

S| 23.3 18.7 35.8 13.8 8.5 12.4 38.0 19.3 91.6 78.1 104.6

uz 1.4 3.1 38 2.9 47 3.7 6.0 5.8 1.2 20.2 17.5

7IEt 4.5 3.9 2.7 4.3 4.1 5.2 5.1 1.8 15.4 16.2 7.1

% YoY 39.8% 70.5% 66.5% 31.1% 52.1% 28.0% 40.6% 33.2% 50.3% 37.6% 25.7%
5 98.1% 15.7%  -265% —-10.9% -127% -530.6% 30% —29.3% 6.8% —19.8% 30.0%

o= 117.0% 31.4% -25.6% -5.9% -7.3%  —354% 3.0%  —30.0% 13.9%  -19.4% 28.4%

g, JIEF —10.5%  -94.9%  -964% -763% -88.1%  476.2% 2.0% 5.0% —67.8% -37.1% 703.9%
HA Y/ OJEHE 24.2%  142.8%  1564% < 130.3%  113.3% 51.7% 56.9% 82.8%  112.4% 70.9% 26.9%
o= 12.8% 166.0% 165.8% | 1386.0%  271.3% 82.6% 70.0% 80.0%  207.3% 100.0% 27.6%

Jo

78, /e 38.9% 71.6% 1229%  -51.4%  -51.9%  -33.1% 35.0% 95.0% 27.0% 7.4% 24.2%
J/Ef -50.3%  -56.4% 21% -54.1% 13.1% 93.3% 56% 18.0%  —43.0% 25.5% 24.2%
(%)
L+ -60.9% -68.6% —621% —43.5%  -1.0% 122.3% 40% -100% -58.8% 192% -29.7%
75 58.3% 86.4% 77.5% 36.9% 54.5% 26.2% 41.2% 34.6% 62.1% 38.1% 27.1%
o/ 55.8% 94.5% 53.4% 69.8% 96.9% 37.4% 53.2% 35.9% 68.6% 51.2% 30.0%
2= 79.4% 41.0%  183.8% @ —47.5%  -636%  -33.9% 6.0% 40.0% 07% —-14.7% 33.9%
o= -543% 1742%  123.8% -72%  229.6% 16.1% 60.0%  101.9% 24.0% 79.9% -13.5%
JIEf 171.3%  140.8% 621% 69.8% -9.9% 34.3% 85.8%  -586%  106.1% 48%  -56.2%
% DH&HI5
Yy 45.5% 29.8% 19.8% 37.9% 26.1% 16.2% 14.5% 20.1% 32.5% 19.0% 19.6%
= 42.5% 29.7% 19.7% 37.1% 25.9% 15.4% 14.5% 19.5% 31.7% 18.6% 19.0%
/Y, JIEt 3.0% 0.2% 0.0% 0.7% 0.2% 0.7% 0.0% 0.6% 0.9% 0.4% 0.6%
ARH /o OfEf MIE] 50.6% 68.1% 76.6% 58.3% 71.0% 80.6% 85.5% 79.9% 64.1% 79.7% 80.4%
= 25.9% 49.9% 47.9% 47.5% 63.2% 71.1% 57.9% 64.2% 43.9% 63.9% 64.9%
/Y, JIEt 24.7% 18.2% 28.8% 10.7% 7.8% 9.5% 27.6% 15.7% 20.2% 15.7% 15.5%
7|et 3.9% 2.1% 3.6% 3.9% 2.9% 3.2% 2.7% 3.4% 3.4% 3.1% 3.0%
(Rg)
Li4 4.3% 1.9% 1.8% 3.1% 2.8% 3.3% 1.3% 2.1% 2.7% 2.3% 1.8%
+E 95.7% 98.1% 98.2% 96.9% 97.2% 96.7% 98.7% 97.9% 97.3% 97.7% 98.7%
(& U HIB) = 69.2% 79.5% 67.6% 84.7% 88.2% 86.6% 73.3% 85.5% 75.8% 83.0% 84.9%
] 24.6% 14.9% 27.5% 10.0% 5.8% 7.8% 20.6% 10.4% 18.8% 11.6% 12.2%
Uz 1.5% 2.5% 2.9% 2.1% 3.2% 2.3% 3.3% 3.1% 2.3% 3.0% 2.0%
et 4.8% 3.1% 2.1% 3.1% 2.8% 3.3% 2.8% 1.0% 3.2% 2.4% 0.8%
o/ 375 46.2 42.6 52.4 55.5 62.0 71.0 70.2 178.6 258.8 331.1
% YoY 61.4% 88.5% 53.1% 55.4% 47.9% 34.3% 66.9% 34.1% 63.5% 44.9% 27.9%
% FA0|YE 38.0% 36.0% 32.1% 36.8% 36.9% 37.8% 38.1% 37.1% 35.6% 37.5% 38.1%
M2 FUESH |MR|HE]
3
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SH Peer WR00IM E0IZ (SHe]: Alodel, Hioista] Alod Py, EHOFEUR)
Aku7| ?:[Eﬁi SHETY ELEIE:STR|C UHHI|  PWR GEV HUBB  Hitachi SE";':;';S
A7HEY 4820 27468 26407 30150 2780 100405 266413 26,85 25490 132,627
e 2025 502 4080 5960 4966 2045 28480 38068 5845 10587 30077
2026F 60 4633 7,323 6598 2295 30037 46,035 6818 11499 44089
2027F 868 5351 0882 8120 251 45479 52619 7475 12367 50,374
2028F 1,095 6483 12780 10456 2,803 50,644 60,39 7903 13252 56,037
%Hoi0]o] 2025 179 995 747 426 151 1612 138 1200 1132 2149
2026F 250 1220 1,150 745 208 263 4462 1597 1408 5,000
2027F 331 1608 1802 1,117 263 3207 78% 1766 1623 7,015
2028F 87 2059 2513 1474 302 3639 10958 1909 1830 09,058
Felo|AE 2025 35.6% 24.4% 12.5% 8.6% 7.4% 5.7% 3.6% 20.7% 10.7% 5.5%
2026F  375%  263%  157%  11.3% 9.1% 6.7% 0.7%  234%  122%  11.5%
2027F  381%  304%  18.2%  138%  101% 4% 149%  236%  131%  13.9%
2008F  38.9%  31.8%  19.7%  145%  10.8% 70%  181%  242%  13.8%  15.9%
SI200(RH) 2025 149 733 520 087 104 1,08 488 887 802 1414
2026F 230 978 831 507 12 250 6730 1,087 03 3,793
2027F 283 1275 1,361 033 189 2088 6600 1206 108 5185
2028F 376 1660 1998 1,182 207 3445 9067 130 1231 6,657
PER 2025 2.6 38.1 319 482 25.0 57.3 3.9 26.3 25.8 61.0
2026F 20.8 28.1 31.8 50.5 19.6 308 306 24.7 276 3.0
2027F 17.0 215 19.4 3.3 14.7 33.6 40.4 2.2 235 256
2028F 12.8 16.6 13.2 265 12.3 29.1 29.4 20.3 20.7 19.9

X2: Bloomberg, FUEISH 2IMAINE, ZUY (P2 At T, APISA2 26.08.07 71E
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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! 4,820 30,150 723 174,077 105,037 175,057 183,821 206,897
e 2005 502 4,966 224 27,448 10,230 40,152 33,220 24,423
2006F 690 6,508 226 30,577 14,002 44,743 38,001 28,704
2027F 868 8,120 - 36,215 18,187 49,111 42,424 37,003
2008F 1,125 10,156 - 39,586 22,180 53,588 46,519 44,736
TSI 2005 179 426 67 5,200 1,830 6,609 6,047 5,007
2006F 259 745 78 6,476 3,080 8,074 7,420 7133
2007F 331 1117 - 7,619 4,577 9,428 8,581 10,131
2008F 437 1,474 - 8,680 5,738 10,838 9,708 12,800
SENEE 2005 35.6% 8.6% 29.9% 19.0% 17.9% 16.7% 18.2% 21.4%
2006F 37.5% 11.3% 34.5% 19.9% 23.4% 18.0% 19.5% 24.9%
2007F 38.1% 13.8% - 21.0% 25.2% 19.2% 20.2% 27 4%
2008F 38.9% 14.5% - 21.9% 25.9% 20.2% 20.9% 28.6%
Yo|20Q(xH) 2025 149 087 59 4,087 1333 4163 4,734 4419
2006F 232 507 62 5,013 2,501 5,782 6,167 6,236
2007F 283 033 - 6,146 3,595 6,802 6,492 8,488
2008F 376 1182 - 7,005 4,479 7,846 778 10,202
PER 2005 26.6 48.2 9.6 28.7 442 317 29.9 65.0
2006F 20.8 50.5 17 33.4 40.9 303 29.8 36.4
2007F 17.0 323 - 283 30.1 257 28.3 26.7
2008F 12.8 255 - 245 23.6 203 25.3 202

At Bloomberg, FAELSH EIMAIWE, APISHS 26.08.07 7IE
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MUH7T| (062040) =HIHFHIZE (K-IFRS 7HH)

LA (2191: 4ot HEAEE (219l: 4ote)
ZAH128) 2024A  2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
EL] 334 502 690 868 1,125 QEIRL 305 437 653 892 1,252
TEXP 190 268 365 455 581 HBUHIMIM 62 109 224 367 588
IEEe] 144 234 326 414 544 &N L JIEFNAE % 137 186 233 303
Ty 34 55 67 82 107 DR 60 91 126 158 205
22{0[2 109 179 259 331 437 H| SR 187 245 259 285 281
EBITDA 12 183 263 336 442 [ERHA 168 179 200 221 21
gl 4 12 12 18 23 LAIIYS RIZHRRRL 0 0 0 0 0
Q| &k &0 1 -1 2 2 2 7|EFE RERFAE 12 42 42 42 42
0[xk22l 0 5 7 1 17 IS 493 682 912 1,477 1,532
AT ALY 0 0 0 0 0 FEEH 53 90 124 156 202
7|E -15 8 3 5 5 IR & J|EHHF 17 51 70 88 14
HOINH A 2R 240! 105 191 271 349 461 BIAI 2 1 1 1 1 1
oI HS 22 42 38 66 84 FEAYI|RH 0 0 0 0 0
ASMLEEY 84 149 232 283 376 H K& 6 6 8 10 13
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 84 149 232 283 376 AR 0 0 0 0 0
XX 202 84 149 232 283 376 ENEY] 58 96 132 166 215
Egzo|d 83 149 232 283 376 LN 434 585 780 1,011 1,317
X[HiX| 2 E 20| 83 149 232 283 376 23 15 15 15 15 15
] a

% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo Sy oo
H|X[H{ K| = 0 0 0 0 0
WEEY 434 585 780 1,011 1,317
Has=2h (E9): Ajoigl) ExNEE -130 -198 -326 -482 720
ERiEl 1 3 4 4 5

ZAKH128) 2024A  2025A 2026F 2027F 2028F

Has=2
YUEE HISE 16 15 157 212 275 Valuation AIE EEERER
I=o . " 2 2 370 ZA129) 2024A  2025A  2026F  2027F  2028F
2tz 3 4 4 4 4 ==

EPS 3214 4,891 7,502 9244 12291
SgEe N 8 2 2 2 BPS 14553 19269 25524 33089 43106
ERR Ml 0 0 0 0 0 EBITDAPS 4302 6013 8602 10960 14,435
Ao 52 -86 69 -1 -87 17 SPS 12828 16487 22563 28359 36,756
PEEECE) 21 2 14 14 14 DPS 420 1,250 1,700 2,300 3,000
exgs sass an 5 40 39 25 PER 15.7 19.4 207 17.0 128
e » - 0 0 5 PBR 35 49 6.2 48 36
= EV/EBITDA 126 14.7 171 129 93
S 571 (CAPEX) -90 -15 -25 -25 -5 PSR 39 58 7.0 55 43

SETM 2L 0 0 0 0 0
e EEE 51 16 14 14 19 VTS ol oY, %)
WRES H35E 198 13 -30 44 -62 A 128) 2024A  2025A 2026F 2027F 2028F
=¥ 1 8 1 1 &Y Z718 (%) 0.0 50.3 376 25.7 296
AR Y =R 2 0 0 0 0 gl E7t8 (%) na 63.5 449 27.9 3241
e 245 0 0 0 KHIHH¢0:Z: %(7% (%) na 78.0 56.0 218 33.0
- £20125 (% 430 466 471 476 484
eas N i 8 2 7 0|2 (%) 327 356 375 38.1 389
JIEfE=S -54 8 8 8 8 T 20[lE (%) 25,1 297 336 326 334
HAAHOIME S J|E} 0 -1 27 13 31 EBITDA O (%) 335 365 38.1 386 39.3
29| %7:} M 47 116 143 220 ROIC 29.9 45.0 62.2 59.9 704
oIz w2 o1 0 109 - 267 ROA 17.0 254 291 27.1 278
o a 62 100 i 7 538 ROE 19.3 292 340 316 323
== S8 (%) 135 165 17.0 164 16.3
NOPLAT 109 179 259 331 437 ¢7‘<}9=]:1/x}7|7<}5 (%) 30,0 338 418 476 546
FCF -4 100 132 187 270 20|9l/28H|E (M) 549 182391 56996.1 60,0524 655908

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

P/E band chart
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Uzt 2T|7_4 o EEESTENEDS)

CHE 371 CHH]
20260810 BUY
20260504 BUY
20260414 BUY
2025-11-06  BUY
20251022 BUY

360,000 14

360,000 14

239000 14 1024 1130
200,000 14 | 2746 -1355
170000 19 850  -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(%)

F J1EY 2026-08-10

U
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
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 IEFAZAAR 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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