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U F2 AT HZAF H]LL

HDtESY A% AIYE HDHCHOR AU Sl STXAUZ
SHA T A0 K| SHA T A O K SHA T AKX SHK EAO||K
X4 9% oo 28d X X X X
447 O (AR X X X
LTS MAN ES, WinGD Fverllence Everlence, WinGD ~verllence
2fo|MA BEl g3 XM 22 (ZAICRI) Fverllence, WinGD verllence,
Rolls-Royce, Cummins

At 28 A g EH ZE

24 Peer valuation
HD3H= HDZCH o8 ot} HDZCH o2t HDZCH Wartsila  Seatrium
01 Y ot 54 M DREI&EEA I O Iz

=2 AL 009940KS  329180KS  010140KS  042660KS  443060KS  082740KS  071970KS  WRT1VEU STMSP
o3 =7t of= ot ot o= ot o= ot e A2
AlZEE (BHRFEE) 18,706 35,831 13,056 19,438 6,595 2795 1,317 20,109 5,746

2025 120 35.1 33.2 217 34.8 33.2 20.3 28.0 22.3
o/E (6h) 2026E 7.4 17.0 18.8 14.5 26.8 19.3 14.3 25.6 13.7

2027E 5.7 12.9 12.6 15.6 21.7 12.9 105 22.5 138

2028E 4.8 11.1 108 135 185 10.3 8.8 19.6 135

2025 2.0 0.3 4.4 44 11.4 /.4 4.4 6.0 1.1
o/B () 2026E b 4.5 3.7 34 0.1 5.1 3.0 6.0 0

2027E 1.3 3.7 3.0 2.8 9.0 3.7 2.3 b4 1.0

2028E 1.7 3.1 2.4 2.3 8.1 2.7 1.9 4.7 0.9

2025 85.0 92.6 7547 135.9 17.3 44.6 -2.5 22.9 185.3
EPS A& & 2026E 62.9 106.8 76.8 49.6 30.0 72.3 418 9.1 62.9
(%) 2027E 28.2 31.3 492 -7.0 23.6 49.3 36.4 14.0 -1.3

2028E 19.2 16.8 16.4 15.7 17.3 25.3 20.0 14.5 2.6

2025 18.9 18.8 13.7 22.6 33.7 26.8 24.4 22.5 50
ROE (%) 2026E 249 28.6 214 26.3 40.0 30.6 23.3 23.8 1.8

2027E 27.3 31.3 26.5 195 44.0 32.0 25.1 25.9 7.0

2028E 27.7 77.8 24.9 185 46,1 29.7 23.6 26.6 7.0
H1:2026'F 8F 19Y B7t 71& *HDY S5 Y S 2026'F FHAIEE HDOITHO| Ete| oy gits Hhy
AFE: Bloomberg, MEE5H &%
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SECTOR UPDATE 2M /71
2026.8. 20
744714 Peer valuation
HDZ1a7 A SABH - Caterpillar Deere&Co  Komatsu Guangxi Sany Kubota Terex
LiuGong
&= AC 267270KS  241560KS CATUS DEUS 6301JP  000528CH 600031 CH 6326 JP TEXUS
o5 =7t ot o=t O|= 0= U= S e = Ol=
AIZHEQ (HIRFES) 1,833 4467 375,164 156,734 40,066 2427 25,538 17,996 7,384
2025 22.6 14.7 43.7 315 17.0 Q4 19.3 17.0 13.1
o/E () 2026E 105 10.1 30.1 320 15.7 8.2 16.4 11.2 12.8
2027E 9.6 8.4 25.2 259 14.6 6.4 13.1 11 10.8
2028E 8.4 74 21.2 21.2 13.4 0.6 10.9 10 Q.3
2025 1.2 0.8 205 14 1.9 0.9 2.1 1. 2.1
2026E 1. 0.8 174 6.2 1.7 0.8 1.9 1.0 1.8
P/B (HH)
2027E 1.3 0.7 14.5 0.7 1.6 0./ 1.7 1.0 1.6
2028k 1.1 0.7 114 h.3 1.9 0.7 1.6 0.9 1.6
2025 48 -25.3 -14.8 -29.8 -5.9 46.1 46.7 -28.7 -19.5
EPS d%&& 2026E 114.9 459 49,9 -1.6 8.1 15.0 174 H2.T 2.9
(%) 2027E 9.6 19.9 19.2 23.6 8.0 27 25.9 0.8 19.1
2028E 13.8 14.2 19.2 221 90 14" 204 Q.7 19.1
2025 0./ 0./ H05 24.6 11.2 Q- 1.1 6./ 16.8
2026E 185 1.9 64.3 18.1 10.6 Q.7 11.6 Q.0 20.9
ROE (%) , ] )
2027E 3.7 90 6/.8 22.6 1.0 11.2 3.7 8.7 20.5
2028E 140 Q.6 62.7 271 1.3 11.7 15.1 8.9 191

1202613 82 199 &7t 7I&
At=:Bloomberg, Hd8H 78
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SECTOR UPDATE ZA/71A
2026.8.20
Compliance notice

- TARS 20261 8Y 19 iR AMAIZ TR HIGAF TH Ol Q&LICH
- £ ZAMEANIRO OfRIAEE 2026 8Y 199 Wl 9 IARAXIEN U3E SRl KBS LROIL QIR gELCt

o 1 = M ==
- A= 2026 82 19Y B | FAIRAIRIRO| OIZE 20| XES 1% OlA BQLT QIX| QELICT
5 ZARARIZOIS 950] HEKS QEOILE 7 Q0] OfJaIAES] o17i0] Hete HIEIoiSS BRIt
- 2 FAEARIRE QARS| A2 A DE KA YA|A QALICH
- 2 RAPARIELE QAL £9| Gi0| oSt ZQ0) T Oﬂq SEN2E 2R BIE, K HY, CHOE A QiaLIcH
b ZARAXIEO] ABE LGS TA BAAIEDE AIZIS 018t X1 9 FE 2 HES S0 ZHO|LE SHARS 1 HEAIOLE QRIS AR 4 QIALIT TR ofr
St AQ0|T B RtZ MO FAIEXIO| AIO| CHSE X KA TSt ZURRR ALY 4 Q&L
- B RALRARIRE 7|HEXT S RBKIOIH| A HBE AMIO| QALICH
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SECTOR UPDATE
2026.8. 20

£

719
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SECTOR UPDATE A7
2026. 8. 20

A2 247t EXfOIA W BRI Y (45571 713)

HD3EaY

2 A 202417126 12/6 2025/1/6 27 41725 6/26 8/1 8/28 11/4 2026/5/8 //15 7130
EXo| BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 240000 270000 310000 360000 490000 557000 610000 630000 890000 1030000 900000 806000
1|2l (B) -16.98 -502 -044 -12.25 -14.73 -25.30 -22.82 -16.24 -37.08 -38.78 -48.10

1|2[& (£[HorZ|4) 0.83 10.37 548 444 -541 -11.94 -1459 -0.95 -22.13 -27.67 -A4.67

HDS=L ZA161QF

A Xt 202417]26 11/1 12/6 2025/1/6 2/7 4125 6/17 10/20 11/4 2026/5/8 //15 7130
EX}o|7 BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 216000 223000 242000 280000 310000 353000 460000 520000 620000 /00000 5/0000 530000
128 (") -11.83 -11.64 -10.75 -15.81 -29.33 -14.91 -18.45 -11.47 -32.31 -44.07 -37.50

2|28 (£/CHorZ|4) -1.39 -2.91 -2.69 -11.25 -19.03 411 -685 -7.79 -22.74 -32.29 -33.16

358y

2 A 202417126 2025/1/6 2/6 4125 //8 1125 10/20 10/24 2026/2/2 /115

EXrel7 BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY

TP (%) 13200 14000 16200 18000 20600 24000 27600 33000 43000 40000

12lg (B) -18.76 -859 -13.15 -11.28 -10.26 -13.95 1341 -1853 -35.20

128 (%/CHorZ|4) -8.86 -2.36 -4.69 0.39 -500 -6.04 -12.68 -348 -2000

SiotQ M

2 A 202414125 2025/1/6 1/31 4129 /130 10/20 10/28 2026/4/28 1115

EXrel7 HOLD HOLD HOLD HOLD BUY BUY BUY BUY BUY

TP (%) 34000 40000 55000 /7000 113000 120000 159000 180000 130000

1I2lE () -5.92 23.37 33.92 .22 -1.68 10.48 -19.82 -37.02

2|28 (£/CHorZ|4) 15.29 1.75 382 -5.06 9.03 16,42 -5.72 -25.06

HD$LHO[RI&SEM

2 2025/9/19 10/31 2026/4/27 /28

EXrel BUY BUY BUY BUY

TP (%) 264000 300000 347000 300000

128 (B) -1354 -36.51 -34.91

128 (%/CHorZ|4) -4.17 -15.50 -20.46

Rl

A Ef 2024/7/30  2025/2/10 5/2 7/30 12/15 2026/2/6 5/8 7130

EXte|74 BUY BUY BUY BUY BUY HOLD HOLD HOLD

TP (%) 72000 68000 Q3000 120000 130000 168000 190000 141000

1I2lE () -22.50 9.65 -3.39 -15.63 1047 /.68 -20.38

22l (Z|CHorz(42) -3.19 39.77 8.06 -4.08 31.69 20.24 -Q.37

LIGEHIAQHH|O] = AL|0] A

4 * 202417129 11/8 2025/2/17 59 8/8 11/7 2026/2/19 0/8 8/7

EX}o|7 BUY BUY BUY BUY HOLD BUY BUY HOLD BUY

TP (%) 240000 300000 320000 430000 5%5000 595000 540000 350000 855000

2I2lE (B) -945 -2501 -10.10 21.59 -17.12 -25.25 A4 60 -17.71

12|18 (Z[CHorZl4) 1208 -3.33 1641 46.74 -8.91 -4.70 88.89 D47

S5

A Ef 2025/12/15  2026/1/14 413 A127 7/27

EXjo|7 2 BUY BUY BUY BUY

TP (%) 280000 280000 292000 306000 250000

1|2lg (B) -30.36 -25.91 -23.95 -39.25

2|2[g (£[CHorZ|4) -17.14 -11.07 -18.66 -12.09

S0 0| 2AH[O| A

A Et 2024/1114  2025/2/12 3/21 5/2 5123 //31 11/4 2026/2/10 4/30 8/3

EXrel7 BUY BUY HOLD BUY BUY BUY BUY BUY BUY BUY

TP (%) 482506 630212 713912 905929 Q05929 1210000 1300000 1450000 1700000 1360000

12lE () -26.78 457 222 -8.44 -2.38 -20.34 -20.45 -5.23 -35.39

2|28 (2/CHorZ|4) 1.63 19.37 1448 -3.26 1016 -851 2.31 6.00 -13.82

Samsung Securities (Korea) :: www.samsungpop.com | 22



SECTOR UPDATE 2719
2026.8. 20
HDACH Y E]
2 * 2024[7124  10/25  2025/4/23 7116 10/24  2026/1/15 4129 1129
B2l BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 450000 502000 474000 635000 890000 1020000 1530000 1160000
12lE () -32.58 -2852 -14.10 -14.26 -6.86 -5.06 -3318
1|2}E (Z|CHorz]2) -23.89 -11.35 717 1748 6.63 28.04 -7.19
LSELECTRIC
2 X 20247710 10/24  2025/1/24 4/22 7116 1023 2026/1/28 4/22 1124
ExjelA BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 52800 44000 56000 52600 70400 80000 121600 220000 260000
12lE () -34.42 -27.05 -24.72 -3.63 -16.14 19.07 23.74 9.65
22| (ZICHorzl4) -1.52 h45 411 1825 -6.53 34.75 5510 4477
5453
2 * 2024/7/10 11/ 2025/1/16 2/4 4116 7116 7128 11/3 2026/2/2 A/27 8/3
A4 BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 405000 480000 520000 550000 090000 1220000 1450000 2660000 3030000 4300000 3760000
A2 (B) -17.28 -10.31 -8.50 -17.26 16.20 -12.00 -3.43 -22.67 -11.57 -20.70
12lE (Z[CHorzlz) 0.37 417 -2.31 -309 75.42 -7.79 4724 -2.14 17.23 7.00
HDZ27 |
2 XA 2024/7/25  10/24 2025/2/7 7/2 7125 10/31 2026/2/9 4116 4/28 7130
EAreHA BUY BUY HOLD HOLD BUY BUY BUY BUY BUY BUY
TP (%) 74000 67000 76000 86000 114000 127000 150000 190000 250000 192000
12E (B) -27.69 -8.88 -6.82 -G.92 -15.73 -18.45 -7.74 -508 -41.96
2|21F (Z[CHorz]|+) -12.16 8.51 8.95 -14.88 0.79 701 8.73 4.26 -21.60
ST
2 A 2024/7/12  10/16 1029 2025/2/11 4/29 7128 10/31 2026/2/13 4/29 7124
EXeA HOLD HOLD HOLD HOLD BUY BUY BUY BUY BUY BUY
TP (&) 50500 46000 43000 54900 54500 67000 77000 8/000 92000 98000
121F (B) -17.65 -12.26 -1.08 -12.37 -4.24 -16.23 -22.87 -26.19 -28.35
1|2E (Z[CHorzl2) -32.18 -5.33 22.09 -5.14 13.39 -1.64 -12.99 -1207 -16.63
EX717E S BRI e 852 719 B Ao gt EXrSE= Ofeiet 20| 2L,
*2023¢ 7€ 2742 7|1Y EAt 52 71E ¥
1% M
BUY (OHs) 2= 127027 Ol Z2Hi+2lE 15% Ol OVERWEIGHT (HIZ=itl) 2% 127027 YEASSE0| AIFSUE HBl 5% Ol o Ol
1210 BF H SHHSEEI B HE| 5= 27 NEUTRAL (% ST 1207 YERISASEO] ARRIED QAR £Z (+5%) Ol
HOLD (5%) &= 12707t Oy BH+YE -15%~ 15% U<l UNDERWEIGHT (HIZXA) S5 107427t O{EX|AALASO| AIRHACIE CHH| 5% OJA! 612+ CijAl
SELL (M) &= 127HE7E Ol B2 E -15% Olot
22 17 ZAEMXIRS] EXLSE HIE 2026.6.30.71%
0ff~(85.5%) &= (14.5%) -0l = (0%)
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