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21 NYSN MPZRIHK| AHE 2A (el N9, HZ, o, %)
L AE2E AIEH, oA 7| |1
1. EXRAT ] 126,981
1) AEISIA} 7HR| APMTRL 5.11 1,502,494 76,777 TH7E| "ot
A A 19.34 57,100 11,043
AbMblo|22E|IA 43.06 72,816 31,355
AMomAZEA 43.06 9,169 3,948
AbMo| AC|of| A 17.08 17,642 3,013
AMMEBA 6.97 8,781 612
2) Hl&E SAL kR =) sl 232 232 ZHE7 o8 Hiod
2. ¥ Holyl| 13,504 At} M9l EV/EBITDA 7.080 =g
3. 7|7 kx|(=1+2) | 140,574
4, =Rl 2 -1,344 T 7= (26/2Q)
5. MEA[7| 5 141,918
EIE ESNES 162,168 7|E AAFE 22 el
ESIVIE) ' 875,131
SET} (3) 540,000
NAV che| 2tolg 39.0% A FFsiel xlujpx Zot
SR} (8) 364,500
ARSI (%) 48.1

Az =5 2MAINE

(dofgl)  m— ol E(P) MMM ATHEY A2 NAV
180,000 80%
160,000 70%
140,000 60%
120,000 50%
100,000
40%
80,000
o)
60,000 30%
40,000 20%
20,000 10%
0 0%
18/08 19/09 20/10 21/11 22/12 24/01 25/02 26/03

At&: DataCuide, 325 2IMAIMIE

22 B B 28 5 AR UY (T M)
PN ERFAF) X 2E(%) ST AT
AR 299,086,128 5.11 395 76,777
AN MG E S 38,688,000 19.34 35 11,043
AtMblo|22EA 30,646,705 43.06 494 35,303
Aol AL 0| AF) 13,215,822 17.08 180 3,013
AMESAR) 13,688,989 6.97 201 612
A 1,305 126,749
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#3 WEEN W/ E2I| R Fo| (EH94: 4ot %Yo, $/bb)
1Q25 2Q25 3Q25 4Q25 1Q26 2026 3Q26E  4Q26E 2025  2026E  2027E
O Z=H 9,737 10,022 10,151 10,832| 10,466 11,995 11,410 12,049 40,742 45920 48,861
M 3,620 3,395 3,090 4,044 3,413 3,088 3,455 4521 14,149 15378 16,869
H= 2729 2329 2,059 2,880 2,245 2,631 2298 3214 9,997 10,388 11,427
EZ 194 159 197 222 108 127 203 228 772 666 686
EHE 697 907 834 942 1,060 1,230 955 1,079 3,380 4,324 4,756
AAL 3,436 3,776 3,885 3,540 4114 4,703 4,638 4113 14,637 17,568 17,420
slst 879 1,030 1,202 971 919 1,309 1,450 1,112 4,082 4,789 4,736
M 1,558 1,624 1,576 1,372 1,628 2,063 1,901 1,571 6,130 7,164 7,092
oL X 79 78 90 165 79 93 105 197 412 474 477
2 920 1,044 1,017 1,032 1,508 1,248 1,181 1,234 4,013 5171 5116
oM 504 510 445 560 573 593 470 502 2,019 2228 2,316
2l 108 223 205 186 105 206 220 200 722 731 765
Als 771 828 866 799 825 886 927 855 3,264 3,492 3,683
tlo|2 1,298 1,290 1,660 1,703 1,436 1,619 1,700 1,768 5,951 6,523 7,808
nj&50( 1,753 1,801 2,051 2,083 1,870 2214 2322 2,333 7,688 8,738 9,365
ol 724 753 994 822 720 1,032 1,119 1,034 3,293 3,906 4,564
M 159 118 11 148 111 202 173 217 536 703 840
AAL 63 80 76 53 109 142 103 69 272 422 401
| 34 33 12 45 38 54 14 51 124 157 166
2l -31 9 20 20 -35 0 22 22 18 10 20
AlE 19 45 53 35 14 48 58 38 152 159 171
tlo|2 480 468 722 521 483 586 750 636 2,191 2,456 2,966
MiZo|Ql 1,204 753 1,205 1,099 1,345 1,077 1,544 1,369| 4260 5335 5,802
|6 FF20[2] 733 353 566 787 844 596 892 791 2439 3,123 3,351
N (%)
GPM 18.0 18.0 20.2 19.2 17.9 18.5 20.4 19.4 18.9 19.0 19.2
OPM 7.4 7.5 9.8 7.6 6.9 8.6 9.8 8.6 8.1 8.5 9.3
M 4.4 35 3.6 3.7 3.3 5.1 5.0 4.8 3.8 4.6 5.0
AAL 1.8 2.1 2.0 1.5 2.6 3.0 2.2 1.7 1.9 2.4 23
| 6.7 6.5 2.7 8.0 6.6 9.1 2.9 8.7 6.1 7.0 7.2
=S| -28.7 4.0 9.8 10.8  -33.3 0.0 10.1 1.2 25 1.3 2.6
= 2.5 5.4 6.1 4.4 1.7 5.4 6.3 45 4.7 45 4.6
Hlo|2 37.0 36.3 43.5 30.6 33.6 36.2 441 36.0 36.8 37.6 38.0
RPM 12.4 7.5 11.9 10.1 12.9 9.0 13.5 1.4 10.5 11.6 11.9
NPM 75 35 5.6 7.3 8.1 5.0 7.8 6.6 6.0 6.8 6.9
MEY (%)
o & -9.8 -8.9 -1.5 8.4 75 19.7 12.4 1.2 -3.2 12.7 6.4
Hdolel 1.7  -16.3 35.1 29.4 -0.6 371 12.6 25.8 10.4 18.6 16.9
AHiFol2 132 =277 56.1 29.8 1.7 431 28.1 24.6 14.4 25.2 8.8
|uf FF40(2 0.7 -388 26.4 64.9 15.2 69.1 57.4 0.4 9.4 28.0 7.3
71271
$H=2GDP -0.3 0.6 1.9 1.6 3.8 3.7 2.6 2.9 1.2 3.3 3.1
DIZEAH| 0.5 1.0 1.8 2.0 2.7 25 2.2 2.4 1.5 25 2.4
HMEX} -133  -11.4 -75 -3.0 0.0 1.0 1.5 1.8 -8.8 1.1 3.0
E4E 1.5 45 6.6 4.0 45 3.0 2.0 25 4.2 3.0 4.0
2H|RET} 2.1 2.1 2.0 2.4 2.1 3.0 2.9 2.6 2.1 2.7 23
2l/=h 1,453 1,401 1,387 1,452 1,467 1,502 1,475 1,445 1,423 1,472 1,435
=Bt 71.4 63.7 65.0 59.1 72.7 92.7 85.0 80.0 64.8 82.6 73.8
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z4  AYSHN TRV KB Fo| R MY (MZ 71F)
(Aloel %, Hf) 2022 2023 2024 2025 2026E 2027E 2028E
ExlelZ 6,485 5,306 4,693 4,120 4,881 4,801 4,721
axfelz -291 72 —448 —1,443 -1,171 -1,543 -2,378
SI31H] (%) 84.5% 65.7% 66.4% 50.5% 49.9% 49.3% 48.3%
xQlZolEE (%) 11.0% 8.0% 7.6% 4.8% 4.5% 4.3% 4.1%
SRIIZOEE (%) -0.5% 0.1% -0.7% -1.7% -11% —1.4% -2.0%
ZXI2/2/EBITDA (uf) 2.1 1.4 1.2 0.9 1.0 0.8 0.7
X121 Z/EBITDA (HH) -0.1 0.0 -0.1 -0.3 -0.2 -0.3 -0.4
D|REM 1.9 1.5 15 16 16 1.6 1.7
ST 226.6% 290.6% 249.9% 436.9% 493.4% 488.7% 490.8%
fEdlg 123.8% 128.6% 136.8% 154.0% 151.4% 154.6% 159.6%
Xp|Xp2d|g 54.2% 60.3% 60.1% 66.4% 66.7% 67.0% 67.4%
SIZAMRIA (A) 6,776 5,235 5,141 5,564 6,052 6,344 7,099
EP|MAIIZ (B) 3,865 3,158 2,442 2,034 2,593 2,553 2,513
A/B (%) 175.3 165.7 210.5 273.5 233.4 248 5 282.5
EB NIRRT /BRI (%) 59.6 59.5 52.0 49.4 53.1 53.2 53.2
ol 2,529 2,870 2,983 3,293 3,906 4,564 5,045
EBITDA 3,156 3,691 3,916 4,351 5,124 5,893 6,461
#0|XjH| 2 -555 -603 -639 -739 -1,396 -1,296 -1,330
OIXFEAMYS (2d2lo|Q! CiH]) -4.6 -4.8 -47 -45 -2.8 -35 -3.8
O|XH2AHE (EBITDA CHt|) -5.7 -6.1 -6.1 -5.9 -3.7 -45 -4.9
AR AHgS B25 2IMAE
o2z AMYENE TSR 0|
(2 AIE AlZEHd=100)
300 — 104 514 3
250 ~+
200 ~
150 A
100 A
50 -
16 17 18 20 21 22 24 25

Rt2: Bloomberg, 3235 2|MAIME]

WEEECE Al U E

M Q| HE, ES, ZUE, FE4
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i ofF M= gl i, EojAld

2l oA, FHz|d|ehHo], Z=AMT} ZAAIY
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CHERIM/SMR = = ¥ = i
NuScale, 77MW 250l Cigt 0|= NRC EF MH oIZ £k=2(2025d 52)
LA, KoY/ ER /| =HA 2Y Statg St A|% Mz 52
Ef| 22/ RH A4Ol| L K| EPC A, 58/3F SAICZ B EPC =5 K| FZ
ZHSA Al i sty

2 I & SHot x| Hjo[EHlE

cfolefied o

] -T,——|
olo| Fet Mz 7| 2 2qeh % C2N DlagnostlcsTi 1082+ FX} (2025 38)
Bio/ Life Science  C2N Diagnosticsitt= %EEPOIEHHd x| 2| 2Z At Alslol| Fofsll 24 7|& 4=
ZH FAL7|glez ofokE Al X|[}(CRO) 2ok K& ¢z 2 FX} F2
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E2RPAN

[

ZAD| 2024
ofj&oH 42103
B7t8 (Y-Y,%) 0.5
EHo[el 2,983
St (Y-Y,%) 39
EBITDA 3,916
HedolRol 739
20[x}50! 639
9|3fpIARol 111
A2l 56
MEASARIES 3,722
220/ 2,772
X[ [T [0l 2,230
3718 (Y-Y,%) 0.5
3Yr CAGR & Margins

I EUSIFS(3Yr) 6.9
HAH0IAZTIE(3Yr) 35.6
EBITDAS7(3Y1) 31.6
T0|94B7k2(3r) 14.9
HAHO[AE(%) 7.1
EBITDADXI(%) 9.3
TO0|AE (%) 6.6
NOPLAT 2,222
(+) Dep 933
() SRR 592
() Capex 1,628
OpFCF 934
ZQERK|E

2P| 2024
Per share Data

EPS 12,523
BPS 173,324
DPS 2,600
Muttioles(x,%)

PER 9.2
PBR 0.7
EV/ EBITDA 5.1
tHERolS 2.3
PCR 5.0
PSR 0.5
ST (%)

Fdlg 66.4
Net debt/Equity n/a
Net debt/EBITDA n/a
Fatlg 136.8
O[x Akl s n/a
O|X[|E/oHE 0.5
A=

FBIRHE(%) 29.5
SHHERIRK %) 70.5
AErx

RAF(%) 1.2
RP7|RH2(%) 88.8

%) MeA ES oizy|zoz &M

Heungkuk

2025
40,742
(32)
3293
10.4
4,351
968
739
(5)
78
4,260
3,907
2,439
9.4

(1.9
9.2
1.3
15.4
8.1
10.7
9.6
3,019
1,058
1,220
1,736
1,121

2025

14,325
291,126
2,800

16.7
0.8
9.1
12
8.7
1.0

50.5
n/a
n/a

154.0
n/a
0.3

14.7
85.3

6.7
93.3

2026E
45,920
12.7
3,906
18.6
5,124
1,429
1,396
90

161
5,335
4,245
3,123
28.0

3.1
10.8
1.6
16.0
8.5
1.2
9.2
3,108
1,218

915
1,661
1,751

2026E

19,230
394,560
3,000

19.0
0.9
1.4
0.8
13.0
1.3

49.9
n/a
n/a

151.4
n/a
0.3

9.0
91.0

6.3
93.7

2027 2028E
48,861 50,267
6.4 2.9
4564 5045
16.8 10.6
5,893 6,461
1,239 1,270
1,296 1,330
0 0

161 161
5,802 6,315
4468 4,863
3,351 3,647
7.3 8.8
5.1 7.3
15.2 15.3
14.6 14.1
17.2 7.6
9.3 10.0
12.1 12.9
9.1 9.7
3514 3,885
1,329 1,416
511 318
2,082 2,142
2,250 2,841
(Sl Aloied 2)
2027E  2028E
20,633 22,459
412,037 431,125
3,200 3,400
17.7 16.2
0.9 0.8
9.8 8.8
0.9 0.9
12.2 1.3
1.2 1.2
493 48.3
n/a n/a
n/a n/a
154.6 159.6
n/a n/a
0.3 0.3
10.2 10.9
89.8 89.1
6.0 5.7
94.0 94.3
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Bl ERHA
SRR
SR
S5
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e
e
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PEEES

Bl E0 KK
EREST
e
RR=olota
oloiglotz
Rezy

R |7
ST
Saiaie
£xjoi2

ROA

ROE

ROIC

re

Ech=F:1
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otpa

= feolo
R
SHNEEY
EEZAE
HIARIZA(EH
oSS H2)
SR
oA
WISz
e
SLERUL
pErE

NEEEA

ES7t
HHEERI S

g 3¢
E3355(Gross OF)
(-) MRS UL)
(-) o] =R}
(+) RkAtoRzt
Free Cash Flow
(-) 7IEHERY

Yoidiz

iy

2024
20,181
5,141
8,326
5,126
41,809
26,964
8,650
6,187
61,990
14,747
6,821
2,442
9,985
2,251
24,732
19
10,695
14,014
6,340
(1,293)
37,259
13,421
(448)
35
6.8
19.3

(@7)
(1,628)
(122)
(1,208)
(891)
0
(419)
503
4,142
592
1,628
(122)
1,800
27
1,773

2025
21,356
5,564
8,528
5,642
65,176
49,530
9,674
5,964
86,533
13,872
6,656
2,034
15,164
2,086
29,036
19
10,651
15,510
23,732
(646)
57,497
9,52
(1,443)
3.3
6.0
26.3

2026E
24,521
6,052
9,889
6,738
84,022
67,186
10,719
6,117
108,542
16,191
7,997
2,593
19,957
2,288
36,148
19
10,651
17,529
36,366
(0
72,39
7,283
(1,171)
3.2
5.5
37.0

2026E
352
4,245
1,218
(811)
(762)
(997)
1,063
(3,530)
(70
(1,147
(1,661
(206

493

(458)
569
4579
915
1,661
(206)
1,797
1,147
651

aEt
(= REE )
2027 2028E
25080 27,535
6,344 7,099
10,562 11,015
7,196 7,505
86,352 88,683
68,539 69,920
11472 12,198
6,341 6,564
112,333 116,218
16,808 17,250
8,542 8,908
2,553 2,513
20270 20,591
2,248 2,208
37078 37,841
19 19
10,651 10,651
20389 23,512
36,366 36,366
0) 0)
75,254 78,378
8,483 9,457
(1,543)  (2,378)
3.0 3.2
5.1 5.3
446 433
(Erpl-Alote)
2027E  2028E
4361 4945
4468 4,863
1,329 1,416
(511) (318)
(673) (453)
(458) (309)
544 366
(3,581)  (3,671)
(82) (86)
(1127)  (1,153)
(2,082 (2,142
(224) (224)
(571)  (604)
(80) (80)
0 0
(491) (524)
209 670
4872 5263
511 318
2082 2,142
(224) (224)
2,055 2,579
1127 1,153
928 1,426
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1/2[2%) 1|22 (%)
(&) ﬁg%ﬂ 2007-NR-28 EHCHRFEHA
800,000 — SEFH 2024-09-05 Buv 240000 @17 (373)
2024-10-29  Buv 210000 428) (351)
600,000 2025-01-08  Buv 160000 239) 49
2005-05-27 Ruv 200000 005) (134)
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