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the data centre is in
constant sunlight for

maximum power
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SpaceX's plan for an
orbital data centre

ployed heig|
30 metres

Solar array 210 kW

ingspan 75 metres

20269 198 30, A#o]AX= FCColl Zth 1005t 7] o] $14d Alagle] oigh At
2 2F SI7HE AP AAC] 2R 9442 1% 500~2,000kme] o Ao u
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OVERVIEW THERMAL SOLAR

Orbital satellite with localized compute that takes advantage
| of readily available power and cooling in space and beams back
v data via high-bandwidth lasers to the Starlink constellation.

DEPLOYED HEIGHT 30m/98ft

Yeployable liquid radiator WINGSPAN 75m /246 ft
160 square metres

Up to 250 kW peak /
Spacex; FTiresearch 175 kW average

COMPUTE PAYLOAD

VEHICLE EFFICIENCY 75kW/ton

XI2: SpaceX, FT, LSZ 3 Z|AXJl
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OVERVIEW THERMAL SOLAR

Deployable liquid radiators reject heat into the vacuum of

space, built upon SpaceX's extensive experience operating

vehicles on-orbit.

DEPLOYABLE LIQUID RADIATOR

ACTIVE FLUID COOLING

REDUNDANT PUMPING LOOPS

INTEGRATED MICROMETEOROID SHIELDING
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All

High-efficiency solar arrays derived from the technology
already powering thousands of Starlink satellites - the largest
satellite constellation in history.

SOLAR ARRAY

SOLAR POWER DENSITY 250 W/ m?

SPACEX MANUFACTURED SOLAR
TECHNOLOGY FROM BASTROP TX
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By orbiting ...

N: o ... from pole to pole ...

... in an orbit synchronous
®&—— with the sun’s position ...

... over the point where
day switches to night, a
dusk-dawn orbit ...

.. the data centre is in
constant sunlight for
maximum power

A_“ \:\
\ generation
Source: FT research
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TEAC R TEAZ HAES Adek
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P

B Active Bans / Moratoriums (18) [l Legislation Advancing (8) B Under Discussion (16) No Action (4) [l Favorable / Incentives (4)

XI2: datacenterbans.com, LSS 2|MXMIE|

2215 HO|EMIE o Chgt 0l XSSl 2784H e
comm—

A rare point of consensus (1]

United States, net view of constructing
new data centres® August 2026, % points

-50 -40 -30 -20 10 O

Overall

MAGA supporters
Republicans
Independents

Democrats

*% responding “good” minus % responding “bad” for the country
Source: The Economist/YouGov

X}2: YouGov, The Economist, LSEH 2|MXMIE|
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of 5ho, o2 AT ¢ A2 HdEn AT 220 4Alge] sk wiZel 2
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Lujo]2Xo] All 92 B ofdlolE HidRgel AHer =EA7le vhd, Jdu2
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Radiative heat transfer—The radiative heat transfer Q between two bodies at temperatures T, and T,, where
T, << T, (negligible reradiation), can be expressed according to the Stefan-Boltzmann Law as

0= oceFa (T - T+
where

Q radiated heat flow, W

c Stefan-Boltzmann constant, 5.67x10~% W/m?K*
€ emissivity of radiating surface, where € = 1 for black body and € <1 for gray body
F surface area view factor between radiating bodies

Ags  radiating surface sail area. m?
Ag radiating surface sail area, where radiator surface area Aps = AF is total radiating surface

T\.T, hotand cold temperatures, respectively, K

XI&: NASA/TM-2001-210063, LSEH E2|MAIIE
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X}&: Martinez et al(2025)-International Journal of Heat and Mass Transfer, LS&# 2|A{X|MIE]

1222 On-die(Embedded) 2A|td2t L&

Microfluidically cooled chip

Contacts

Metal contact

Cold water out
water in ‘

Manifold

Xt2E: Nature 585-211-216(2020), LSS # 2|AX[AIE]
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223 SEE 28 |

[ . l

hard error
Single Event Latchup
Unwanted high current
Can cause hard and soft

errors, reset required

Single Event Gate
Rupture

Single Event Burnout

Short circuit causing
permanent damage

Destruction of gate Single Event Upset Single Event Transient Single Event Functional
dielectric layer in power One or more , bitflip” Alteration of signal Interrupt
MOSFETs level Particle-induced

interruption of a
function, e.g. FPGA
reset

X}2: Engineering Pilot, LSEH 2|AXIMIE]
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©7 Falcon 9 AH

FALCON 9

OVERVIEW

HEIGHT

DIAMETER

PAYLOAD TO LEO
PAYLOAD TO GTO
PAYLOAD TO MARS

X}2: SpaceX, LSEH ZIMXMIE

70m/229.6 ft

37m/21t

549,054 kg /1,207,920 lbs

22,800 kg / 50,265 lbs

8,300 kg /18,300 lbs

4,020 kg / 8,860 lbs

#g Starship AH|

STARSHIP OVERVIEW

SpaceX's Starship spacecraft and Super Heavy rocket - collectively

referred to as Starship - represent a fully reusable transportation system
designed to carry both crew and cargo to Earth orbit, the Moon, Mars and
beyond. Starship is the world's most powerful launch vehicle ever
developed, designed to carry more than 100 metric tonnes to orbit in a fully

reusable configuration.

HEIGHT 124 m / 407 ft

DIAMETER 9m/295ft

PAYLOAD CAPACITY

Xt SpaceX, LSEH 2IMAMIE]
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2176 AT O|A X O] AER S HAHIE
STARSHIP: STEP FUNCTION IMPROVEMENT IN REUSABILITY
LAUNCH COST PER KG TO LOW EARTH ORBIT

$20,000

_$%8,500

85% 92% 99%+

Average Cost Average Cost Target Cost
Reduction Reduction Reduction

$2700

- $1400
$0

AVERAGE LAUNCH FALCON 9 FALCON HEAVY STARSHIP
COST (1970 —2000)

XI2: SpaceX, LSEH 2|AXMIE]

710 AHO|A X O] T WAL OiE

(HH2F E) A DS A " 8lg o= Kg g OHE(E21)
1Q25 566 12 47 2,069
2Q25 490 9 54 2,388
1Q26 330 7 47 2,068
2Q26 648 10 65 2,842
25 2,034 38 54 2,348

X}2: SpaceX, LSEH EIMXMIE
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e siEhE ZIdis e olEnh o8 2AIE Eesittal dF AEAel olFet 83e
SkoPH Hlg2 o WE 4 Slvh wbA, 81 2 i ofeolet i ol

A, S5 HolHAH 92 Aol FA "AA vlge] S eid ofefolet e H|
So| FoHAHEA 25d9 FHld RS A=s) A 5 Qo

o127 BV TH O

Solar photovoltaic panel prices Sty

Average price of solar modules, expressed in US dollars per watt, adjusted for inflation.

Table ~ Line Settings
=

$100

& Download & Share  r3 Enterfull-screen

XtZ: IRENA, Nemet, Farmer and Lafond, LSE# 2|MX|MIE
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U3l JHLHIZ(NRE, Non-recurring engineering)

IGW ©loJelflE 52 917t 31 /N80 309 HejE 7MYt o)« =

2lX2]0] ZHd& 2RgRt Zoleh 914 ARt HIE-S W] SfeliAe 434 e

A 719 sPdoll FAAACK gt A7t - 719 MW f1de HixE o Q= At
al

b 38 24

A Ze Hle gdo] 2tk A s FREOIA AkF 1,0007] HiR7HA] 61d0] %
o Al =, IAYels, fAAIGe] SEY sl I 27] v Ao 2EE
Sttt

Golel GPU 2 Hlgo] APgHT Izt 109] 22 o ol 7M. ol= Hol=
E A9 7Hge ARt Aot ¢FolA dintR GPU S2=2EE 296l &2 =7t

G YAbdol GPUS| miAt vieA] gl=zof FElsd wima]e] 03 10] =7 FuiE
SHBIt flipddelyt 214 s 4ozt ol wheh AN AHAE 2974
A W RIEAE 285l tiHE Aol 18al FAEe] A BEe
¢ HE &9 2 7] Akze A S8 2] 244 ivﬂ U] efal ol

Ao, ™ol ol el GPU E2 AV3EY E2 Z1°]7] wiZof| H]
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XI'g HIO|EHIE] BIE

#11 1GW =2 Al GO[E{IE| 10 H2t 2 545 HIE

(Ao =) XA gls ¥ | 3dXoE He 54 X|9iE A2
M H[Q| Qlmap JLxH|] 15.0 15.0 15.0
23t (109) 10.0 10.0 10.0

L2t gl 3 AJAR 472|0|= H[Z(10H) 10.0 10.0 10.0

M X|Qlof| = J|3|H|S 9.0 15.0

2l 350 440 50.0

X2 LSEH EIMAMIES

Qlmal =% HI

IGW FFe] Al dlojelAlEl ] Qlmel 115 ulg-S 1509 22 7geisin). elue) u)g
o= @27, W¥E, ov] M=, wiEe], Au]|, EX7F 2t A4 Blgo] 7t AsSt

%] gherka AR

2= AlEpoch ADQ] Rellof] w=r nj=o] Aubziel 1GW Hio] Al Hlo[EAlE o] A
H(Server) Hl-8= Alefet Qlzat 7= Hl-82 oF 1679 ot s, 7|A AL, 17
Zu7h 2ok Adulel] of 1149 27t Soi7kal, YIEHA Qlzete] of 499 €2 5o

Solzit.

512 1GW T2 X|AH Al HO[E{MIE{ % HIZ

HIg AN =) HIZ(%)
Servers 21.2 559
Facility 1.4 30.2
Network infrastructure 49 13.0
Land 0.2 0.5
Utility works 0.2 0.4
Total 379 100.0
Total ex Servers 16.7 44.1

X}2: Epoch Al, LSZH 2|MAMIE]

ML 1GWE Al HloJelAlE o] AW A% o oA Qliet 45 vl A 2t
A w2 Ao, dejdere] AiE g2 F

o %

° % ulg 500~6009 2] F olma} g
2009 2z AFYT, BMO] of2HIE JaldiKArvind Krishna)= & |4 8009] e
7l Qlzet 3009 2elE AT @EAIOpenAlD AEHAIO|E(Stargate) Z2AE=
10GWel 5,000 @& FAksl GWH 5009 29, <1zt vjA oF 2009 g9 =2
2 FAEch 9hA olel(Meta)] A mhA(El Paso)@b AHO]AXAIS] ARgAd|o]E
(Southaven)& Z¥z+ Q1zato]] 1009 G E vjAst Aoz njet=r)

—_
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2% HIg
ALHlgS BYT 1097 £ W8-S 1009] Dol APgsidinh. ofm AR 1GW
2] AT ol ElIEl] 97F 24182 oF 9o el Fatick

13 1GW #2 Al C|O|E{HIE] @2t 2 HIE

HIg ST =2 HIZ (%)
Energy 594 65.8
Taxes 143 15.8
Maintenance 120 13.3
Labor 40 4.4
Water 6 0.7
Total 903 100.0

X}2: Epoch Al LSEH EIMAMIE]

W= S FaH|o|= HIE

A% e 209 ol $718 4 AW, HlolEME WR AW AEE 10dnte Bad
397} Biek, @aelol=e] 1097 100 S} Bag Aoz s GPUe) B9
%7} At gobwA @) meke weA) pAos wes go] gt Wl g
TF A7) Wi Aade) Azt daelolest AgHow Basitt ok $5 Hole
Eo] 59 914 WA F7)9} WlmEis 2 Hlo]EAE o] e nlg Jxrh

T8 X|Aef 7lelH|IE

%
-0,
oM,
)
2
)

O]
11}{ed
o
e
o
-
2
o
i}
o,
ng
g
o,
-

A AL HOlEME 75 e A9H
AzF 2 oF 100~1209] Feje] vhsk oF 309} Fele] elolel FEY 4 et o1
wigal Ae] A|slHlg oz @ 300 Bl was

228 AHQIE o= 8! IT Power Jzi20 A0{YE EBITDA & OFFI
HHO} S _
(e42r f2f) IT Power($) Y] (MW) (Her 22y) EBITDA(Zl) —O—EBITDA OIZ(2) (%)
3,000 - 1,600 1,600 - 70
2,500 - O—M - 60
L 1,200 1,200 - ]
2,000 | 50
L 40
1,500 - L 800 800 -
L 30
1,000 -
L 400 400 | P
500 - L 10
: : : : : 0 0 : : : : ‘
1025 2025 3025 4025 1Q2%6  2Q2% 1025 2025 3025 4Q25 1026 2Q2%
XI2: CoreWeave, LSS H 2|AX[AlE] At&: CoreWeave, LSSH Z|AMXMIE]
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SpaceX (us: spcx)

AERIORE 23 AIHO[EMIE] 725

2026.9. 15

Analyst O|x{z
rheejaekwang@ls-sec.co.kr

92 AIHIO[EMIE] 7250| Jhsth QUsH St

9 AGOJEMHIE 20| SAlS Czo| QNS ZAIA Q| AEE & Qeotet
A0 BiXEE & QU Jfolck SHX AHOAXES 1 £ JiXIE SUSH s
H

A

e
QU= SwXIO[Ct. B0 10,0007 OLY2l 1S FAH=] El
AAHS THHS 2K AERIOS ARIIOIS AAHE PE, 4EpielE
Soff Al A12ig Xt 2102 HYSICE

175GW2e| 23 AIH|O|E{MIE| 1=0| 21

SAE M| £1X2=2 28 18 FCCOl| 23 AICHO[ERIE! 112 LI £|Ci 100
DOHO| S M=o HiX[Sk= A AHICL 0| AEMIQIE(Starmind)2h=
GHE RO ANOIRts fET SIHMCE = 75m, 1 30me| A2
Y M= 175kWE HAIE|0] 1002t JHE HI=Of| R[S 175GWe| 2%
AIGO|EMIEP A5E HOR OflfEICt

X|Ao| XHIELE 30| AR EOfE

16GW 22| AO[EHIEIR] 1012t & A9 HIB(ME] H2)e o 3502 2]
2 AMEICH 0 ST AJSIAL B91 AER V3EOIRE 1005)7t 28 XA
85D, AT 91N HRHIZO| IR AERIA V30t JhEME W 16W 7
S AFIOJEHIE) 108 & A9 IS OF 4209 Ta{ X|AMICt HMCH

SPRIZH R K| AICIO|EVIIE] 52 ZX[H gidnt JtARE § £ FEE2)
H=0| oM =Sk E= AR 255 XAz QU WeSeeE oM
Lt 22 22 LM 229| ARRS 112olH Qi2t J|2|H[82 %[ 30 o
otz 22 FYECL UEfM X 750] 3 0 XHECHH 23 o[B!
Efo| ZAlEE A=t FOFEICIL = 4~ QU

Diof TO|2E0F AEKY V3ECE 26 BORKl= AR V4Ot 2 TIMEE|D
Sh T HIBO| 30% SFRITICIH XAl XIolo| GIEfRlT FXIO| B &2 2
o= FHEICY,

Financial Data

Not Rated

=k E] Not Rated
Sixz=0} usp 151.2

220 HMMA 2ESET} usb 216.0

=

Stock Data
HefA NASDAQ
NASDAQ (9/11) 7,656.98 pt
A7 ol 20,523 A=Y
LAl AI 8,087,335 Mz
52 & X|00HEXPt 225.6/104.8 &3
90°Y YEF Rl /a
PRSP REFA 91.19%
HiE+21E(25.12) n/a
KOSPI ChH| ATH2lE 10 88%
6 21 n/a
12 7Y n/a
=374 U= A3 10.5%
gl 6.8%
Valor Management  6.2%

Stock Price

SPACE EXPLORATION TECHN-CL A
250 SPX 7,900
7,800

7,700

’f\-\__/,\ 7,600

150 \ f'\./-""" 7,500
10 oy 7,400
7,300

50 7,200
7,100
7,000

200

0 - . . . .
26/06 26/07 26/07 26/08 26/09

o= QHolel A™o|ed 0|2l EPS SUE  EBITDA PER EV/EBITDA PBR ROE
(USD Mil) (#) (%) (EH) (HH) (H) (%)
2021 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
2022 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
2023 10,387  -3,505  -4,991 -4,628 -1.7 n/a -870 n/a n/a n/a n/a
2024 14,015 466 242 791 0.3 n/a 4,290 n/a n/a n/a n/a
2025 18,674 -2,589 -4219 -4937 -1.7 n/a 4112 n/a n/a n/a -132.8

Xb&: SpaceX, LSEH 2|MXIIE, US-GAAP 1D |E
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SpaceX(US: SPCX)

T ALEN T Aoty
(USD Mil) 2021 2022 2023 2024 2025 (USD Mil) 2021 2022 2023 2024 2025
QEXA n/a n/a n/a 16,108 30,952 Of=H n/a n/a 10,387 14,015 18,674
S B AHFGXAE n/a n/a n/a 12,185 24,747 OH=LD}L n/a n/a 6,110 7,996 9,451
OhEXHA S D|EXRHA n/a n/a n/a 1,052 1,579 Oi=&0(2) n/a n/a 4,277 6,019 9,223
THOKA n/a n/a n/a 2,003 2416 IOHH| 3! 2t2|H| n/a n/a 1,665 1,813 2,644
J|EFSS XAt n/a n/a n/a 868 2,210 Yol n/a n/a -3,505 466 -2,589
HIQSXHt n/a n/a n/a 40,954 61,127 (EBITDA) n/a n/a -870 4,290 4,112
AP |EEXL & n/a n/a n/a 0 0 MITAHISAI0(Q) n/a n/a -4,991 242 -4,219
QUKL n/a n/a nfa 22,833 43,862 TI[z=0|2) n/a n/a -4,628 791 -4,937
B&EXAE 8l D|EL n/a n/a n/a 18,121 17,265 Oi=Z0|YUE (%) n/a n/a 41.2 429 49.4
KpEESH| n/a n/a nfa 57,062 92,079 UYOIAUE (%) n/a nfa  -33.7 33 -139
SSEX n/a n/a n/a 11,791 21,400 EBITDAOIEIE (%) n/a n/a -8.4 30.6 22.0
OHUAHE B! D|EFRHZ n/a n/a nfa 5921 14,361 I|=0|2UE (%) n/a nfa  -42.5 22 -235
CH 285 n/a n/a n/a 372 928 ROA (%) n/a n/a n/a n/a -6.6
J|ERESE n/a n/a nfa 5498 6,111 ROE (%) n/a n/a n/a n/a -132.8
HIRSEA n/a n/a n/a 19,467 29,354

W28 n/a n/a nfa 13,421 21,968

J|EMH|ISEA n/a n/a nfa 6046 7,386

ERHEA n/a n/a n/a 31,258 50,754

XHiEEX2 n/a n/a nfa 4863 2573

A2 3 FALAENS n/a n/a n/a 35868 37,710

oljYoiz n/a n/a n/a -32,098 -37,035

HIX[HHFFX[2(AE) n/a n/a n/a 0 0

x2S n/a n/a nfa 25804 41,325

YZSEHR 2 EXX|®

(USD Mil) 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Adoets HgseE n/a n/a 4,520 5,776 6,785 EXIX|E (x)

E7|z=0]Q(24) n/a n/a  -4,628 791 -4,937 PJE n/a n/a n/a n/a n/a
U2 ISR 2E n/a n/a 2,635 3,824 6,701 P/B n/a n/a n/a n/a n/a
J|EHH[¢I2E =X n/a n/a 4,284 -203 4,012 EV/EBITDA n/a n/a n/a n/a n/a
2T HE n/a n/a 2,229 1,364 1,009 H{ERRUE (%) n/a n/a n/a n/a n/a
ExfEE &2 n/a nfa  -4867 -10,796 -19,575 AEAI (%)

DHRAHXA S n/a nfa  -4415 -11,163 -20,737 D& n/a n/a nfa 349 332
HINEXEHE n/a n/a n/a n/a -86 ¥Yol|A n/a n/a n/a n/a n/a
Ql~ SOZ QI iz n/a n/a 0 0 0 Aol n/a n/a n/a n/a n/a
7 [EIEXI2S n/a n/a -452 367 1,248 2|0 n/a n/a n/a n/a n/a
HEets g n/a n/a 422 11,830 26,350 EPS n/a n/a n/a n/a n/a
gzl Xg n/a n/a 0 0 0 ZFYX|E (CNY)

XUZe| SoHEA) n/a n/a 0 -154 15,760 EPS n/a n/a -1.7 0.3 -1.7
XH29| ZIHZA) n/a n/a 604 12,080 17,682 BPS n/a n/a n/a n/a n/a
JEfREE n/a n/a -182 -96  -7,092 DPS n/a n/a n/a n/a n/a
ST SIgsE n/a n/a n/a 0 0

XI&: SpaceX, LSEH 2|

LS Securities Research 41



Al MER A2I% 6/

MIOHH|ARIX|ZSE (005930)

/2026.9.15

LB 2% S= 2|ch

2026.9. 15

Analyst O|x{z
rheejaekwang@ls-sec.co.kr

0= XLigeE AR TI=0| EXIERIE
, R Buv &
MO AZIXIZ0| Tl Sxtofd Buy, EZI} 70,0008 HASID] {H{zIXIE uy wm
JHARSICE, S4zar st &Kol M2 Al Sxlo= MEIHPBR 0.74) o gz (A1) 70.000 =
Q= o= MTRICE SIX|BH 271ARE] Al ABMO| OiAfEl= SSTI} D[cHREE po— 40.950 =
o A =7 Lo} AO[AXC| AEMI0 @l3 Za)x| o|odxICtod = ! =
Lo A0lMS HOIED, LIOP} AO|AXS| AERIO] UZ ZIIX| O|oEICIH Arof2 0.9+
W20j0M 2[2{0]Rlo] JHsE 2o WL REIVI= 0|2 JHE EHRE i :
2{X[o| WZ20{0|M(12742 A8 EV/EBITDA 20H)S 50% 0l MBS0 Ak SHAA R
B, se | o
SST(O|= XLigelta MibHol)= 0|2 M S| ALt ofj 4t
o1 6,000 TRO| 0|2 ALHHSIZ AYARHO! SST= 0|2 S| Al AL Stock Data
JHAIS ZES Ad| ObYS} Gl A ZH| ZIRIS T8 ZSOICH LiZy/AWE ot KOSPI(9/14) 6,684.37 pt
Z0H AHL
AlfgEae URT IO HERR AioHs FRIH, Ol ARTIKIEM = et
2o T 1T ) T
1= NS AHE il A 35 HRIE o] Clyeh 1H7S =6l 52 = AKX 90,300/ 23,500 &
L x2toz =0l 90Y Y RACHZ 66.77 2i2!
Q=Ql X|28 6.9%
- . HE+=21=(26.12E) 2.2%
WIHoz AEM| Al SE2E s A BPS(26.12E) 55901 &
KOSPI CHH| ATH40lE 174 -85%

0|2 TYY == UAX|TL SSTO| LA

Leig HE2 P21Hez AHO0|AXQ

671 -63.7%

AERNO| YRR ZSE Aot ofeitt AERO| E AlTofl= L Jlgt 129 -52.5%
ALIEEIZ0| ZRHASPH| MO|=C], AW0|AXE BEO| ALt HEH Z1H 23 = Motgg (2 420 627%
SHX|TH QIATHO! QIA0|L} ML= Q=0fA] EEIBICH 1)MOFLYUEA0| LY/ =UASS (2 12) - 84%
[ A - o= T T P — R i Y o=/ o = *'I|O|'H'||¢EE!I|Z|<—(|D—E|A|'2|S 21%
AE/EENE Y2 EE0H UKD LTl ot 2)3l AE2F A Lk
ZUESFO0| R2LE 19 Y LI2O|LE Y Ol F5 BF0| Hl=iRick= H Stock Price
2[00 ) AERY M0 25 JHsd0| =ik FE 1ol LY HopH|A x|
KOSPI
XolPlle MiE EE 5= o UCHH (2Pt US HoZ TEkolTt, 100,000 10.000
80,000 8,000
60,000 6,000
40,000 4,000
20,000 2,000
0 - T T T 0
24/09 25/03 25/09 26/03 26/09
Financial Data
OjE  ojelojel  MFo|el 2o EPS  ZUE EBITDA PER EV/EBITDA  PBR  ROE
(H3) () (%) (EH) (EH) (EH) (%)
2024 3,636 52 23 20 564 842 169 350 8.7 0.4 10
2025 3,652 98 88 56 1,567  177.7 225 320 12.7 09 29
2026E 4,074 183 151 109 3020 927 310 136 8.0 0.7 55
2027E 4,545 227 183 137 3795 256 353 10.8 7.3 0.7 6.6
2028E 4,793 238 195 146 4,032 6.3 365 102 7.0 0.7 6.7

X2 MOMIASIXIE, SSH 2IMAME, K-IFRS 9ZI|E
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Valuation

Alopl2~gz] o] s F2e)A Buy, Z&57F 70,0009 AAsH AHZE 7AA R
Exzimzl st Aol wk2 A Bog zwWsKP/B0.78)) ¥ Q= Ao g mlsitt
2027dE] 49 ] YT ST IR 52 felde Relfi, dobt o
olAXe] AEHIe] 9= FA7A olejxlck Migojold eolgo] 15T Ao W
S0k, BEAIIC ol 7 B2selAe] EV/EBITDA sl 50% 291 A8a1sic,

4 BEE MY Y

1025 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F| 2025 2026F 2027F

Oz 900 965 926 861 968 1,136 1,016 955 3,652 4,074 4,545
M|OHH|IAE! 498 542 497 464 528 599 542 517 2,001 2,186 2,319
MopEpESY 349 371 352 326 363 430 389 354 1399 1537 1,628
MlopatZ ikl 33 33 33 30 34 35 34 34 129 138 146
SST - - - - - - - - - - 252

YoY -5.6 -0.6 48 3.8 75 178 9.7 10.9 0.4 11.6 11.6
MopAE -9.3 -19 48 33 60 106 9.2 11.3 -1.2 93 6.1
MopEpESY -14 -40 -35 -15 39 159 106 85 -2.7 938 59
MlopatZ bkl 258 317 259 6.3 44 6.2 40 146 220 7.1 6.1
SST - - - - - - - - - - -

Yol 18 44 27 9 31 60 47 45 98 183 227
Mop A 5 22 0 11 25 22 21 32 78 81
MopEpESY 12 19 18 5 14 34 19 18 54 85 81
MlorlZ Lty 7 7 3 7 6 6 6 23 25 26
SST - - - - - - - - - - 38

YHO|YE 2.0 46 29 1.0 32 5.3 47 47 2.7 45 5.0
M|opH|AZ! 1.0 41 09 0.1 20 4.1 40 40 1.6 36 35
MopEEs2 35 5.1 5.1 15 38 8.0 50 50 39 56 50
MlopetZHhikAaxy 21.1 197 210 85 200 177 18.0 180, 178 18.4 18.0
SST = = - - - - - - 15.0

Rhz: MOMHAZIRE, LSEH BAKWIE]

#15 SHP} A=

(H3) =4 H|T
G| (A) 3,500 | 1271 A84 EV/EBITDA 10H} &g
HIGHHA| (B) 0
7|9IX| (C=A+B) 3,500
2 X3 (D) 1,000
Z==71X| (E=C-D) 2,500
_7'<_A|A(|: HHI:]|-7<) 36
3t (G=E/F, ¥) 69,711

A= LSTH 2IMAPIIE
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0= ZLiEES L8 shio| 915 2|ch

H]O}-’r\riiovio]Eﬂﬂlnix](SeAH Superalloy Technologies, ©]3} SST)= w2 E<g12 A]
A A= 95 2024F Alop|AE T} nl=k Al Aol HEYAE

70 719 e AARRIoNek sl ATl ST 60008 5] )
Zgom & Ex 1Rl 21259%0d, AoPFAEST e AlsbAs Al am oz
1,486 92 SA3It. SSTY] Huatzof w2 shitr] A4t 7iAE EEE /4] ot
Aot 9 ik 8] ZS 28 Folr,

a230 SST EX} X

RIS F8 X[t
(639/X[2E 100%) (X2& 100%)

SeAh Global Holdings

Q4

(639 /X |2E 100%)

SeAh Superalloy
Technoogies J

UELIA)

X=: MOHIAZXIF, LSS EIMXIHE

2025.10

{20264 shel)

2025.11

2026,01 2026.02

Xt&: SeAH Superalloy Technology, LSEH 2|AXMIE]
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Al GO[E{HIE] X|efo] oA, 52| ]3]

T

2IE EHie Fd2 2011 8 He Hols M=

SSTE YZA/FHE 7]6F 2 Feha-S A3H(Cast Ingot) ¥ Tt (Powder) & 7HA] HEj=
Aakshe o]% 2Rl AAIE 2T ot F 2l 2% VIM(Vacuum Induction Melting,
AEFE8N7H] = 342 505k, o] ESR(Electro Slag Remelting, d7]&2 1418
2t VAR(Vacuum Arc Remelting, A-gotaA83l)S S U322 Tl 183 7kA
o}Ento] A (Gas Atomizing)= Sl TH-TE THET

Eo]x]E Eaf HH 625 XP, 718 XP, MiX XP 5 AM(Addictive Manufacturing, 24|
Z/3D Zeig) uhed AlEe] SAE] =, AM Aol ofF A% x7] dAlR XY
ZdHo] Ao w ol WA Fekol= Zog ekt

o] 749 IN 718, IN 625 Z2 3= FEHE] Rene N5, PWA 1484 72 A%
T8 g 27 40F 7k AlEoe] SAIE] ok Y3t AU AYUEEY
Aol Y=rE Tk ATAEE At 2oz motdt

e
o rir

AFAARA 7)E QAT BBS ST 2] B HSIE WS chke 1A
shusele ko Beld:

.

1232 SST 24 IlEe

ESR/VAR Xi£3H 7tA OtEDOfY
gz el e afel
e
(Powder)
[ EEEQIK| DA} ] HIP / AM 224}

Xt=&: SeAH Superalloy Technology, LSEH 2|AJXMIE]
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VIM

Vacuum Induction Melting

Electroslag Remelting Vacuum Arc Remelting

XI2: Blumpro, LSZ# 2|AXMIE]

J734 kA Of=0foPY 57

Gas Atomization

Melt Metal —t Melting
High pressure gas

’ L 2R Nozzle
Air outlet 7
=T

Cyclone collector

Fine Powder

Powder ; \ Collection

J2i35 TR Mg

Cast Ingot

Nickel-base and cobalt-base ingot, vacuum induction melted
for remelting, casting. and high-temperature components in
3.5 and 7 ton standard heats.

Additive Powder

Nickel-base powder for additive manufacturing, vacuum inert
gas atomized in batch sizes up to 7 tons from first trials to full-
rate production.

Explore Additive Powder Explore Cast Ingot

Xt=: SeAH Superalloy Technology, LSE# 2AXMIE Kt=E: SeAH Superalloy Technology, LSE# 2|A{X|4E
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HiE P PAZE SRS QRF 10007 ol ThEt
v glom], Aetels/Aee/ 2ehiolE 5o
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M|OpH|AEIX|Z=(001430)

TR AIEHE 2O

(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
FEXHt 1,713 1,703 1,819 1,990 2,099 OHEH 3,636 3,652 4,074 4,545 4,793
oz ol AFERRt 264 233 373 279 296 o= 2ot 3,378 3,337 3,665 4,062 4,284
O S D ERHA 406 413 470 559 589 ojE50(2 258 315 410 483 509
THOXPAE 970 976 910 1,082 1,141 THOHH| % 22|y 206 217 227 256 271
J[EFRE Ak 73 82 67 70 72 4ol 52 98 183 227 238
HIQE XA 2114 2,211 2,360 2,398 2,435 (EBITDA) 169 225 310 353 365
AP |UEXS 168 214 227 227 227 =F8& -34 -27 -53 -43 -43
QXA 1683 1,766 1,904 1,936 1,968 O|XHH|& 34 44 49 49 49
N, 77 75 74 74 73 AP Y EXpEY -4 -4 -2 0 0
RAHSH| 3,827 3,915 4,179 4,388 4,535 7|EfQiIiQ|A0l 9 20 23 0 0
SR 1,137 917 1,127 1,224 1,260 MITA IS Ao 23 88 151 183 195
OHRIXHE S J|EFRHR 387 435 497 591 623 HEA AN S 3 32 41 46 49
o IZ8EM 562 420 554 554 554 Hi&ArHol 20 56 109 137 146
JEIREEM 188 62 76 79 83 ZCiAfolel 0 0 0 0 0
HI S5 658 1,045 1,036 1,044 1,051 Fol=0Y 20 56 109 137 146
IS8 505 875 847 847 847 X|dh=3 20 56 108 136 145
J|EH| RS 153 170 190 197 205 szl 37 58 109 137 146
SR/EA 1,795 1,962 2,163 2,268 2,311 OHES0(2UE (%) 7.1 86 10.1 106 106
N[ =S 1,940 1,943 2,005 2,108 2,212 AHOAUE (%) 1.4 2.7 4.5 5.0 5.0
N 219 219 219 219 219 EBITDA ORI (%) 4.7 6.2 7.6 7.8 7.6
EUcFZ 306 306 306 306 306 EI120[2UZ (%) 0.6 15 2.7 3.0 3.0
ooz 1,264 1,265 1,327 1,430 1534 ROA (%) 0.5 15 2.7 3.2 3.2
HIX|BHR X[ (91) 92 10 1 11 1 ROE (%) 1.0 29 5.5 6.6 6.7
W=yl 2,031 1,953 2,016 2,120 2,223 ROIC (%) 1.7 23 4.8 59 59
SIZSEH F0 EXIX|8

(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
degs 9dsE 318 113 354 97 216 EXIX|E (x)

7 |20(2(24) 20 56 109 137 146 P/E 350 320 136 108 102
HI%iZHI87 1 243 170 149 126 126 P/B 0.4 0.9 0.7 0.7 0.7
SRR 2| 113 118 118 118 118 EV/EBITDA 8.7 12.7 8.0 7.3 7.0
SR 4 8 8 8 8 P/CF 2.7 8.0 5.7 5.6 5.4
J|ERigH|E 126 44 8 0 0 BiECIE (%) 6.1 2.4 2.2 2.8 30
JYUE A HE 137 -50 68 -167 -56 N (%)

OHEXHR 2321 39 -5 -33 -89 -31 IE=Sl -11.0 04 116 116 5.5
THIXFAE ZEA (B2 143 11 74 -173 -59 Fole -73.4 881 857 240 5.1
OHKHR B7HAL) -47 16 25 94 32 Mol -85.0 278.1 715 218 6.3
J|EFRR, EXHHE 2 -73 2 1 1 221&0[Y -83.9 1769 950 256 6.3
EXEs g3 -248 -242 -270 -158 -158 EPS -84.2 1777 927 256 6.3
OIXAN R (X|S) -165 -186 -230 -150 -150 - (%)

DA A (BT -24 -12 -6 -8 -8 Xl 884 1004 1073 107.0 1040
XX 2B -57 -23 -10 -1 -1 sstlg 1506 1858 1614 1625 166.6
J|EtEXtEE -3 -20 -23 0 0 XIUZ/RE [ KH2(x) 38.0 53.8 50.2 522 490
HREs S 91 97 47 -32 -41 F0|2/ZEHIB(X) 15 2.2 3.8 4.7 49
Xpu2o| KAL) 122 217 86 0 0 BRIAS (M) 1,068 1,295 1,401 1,401 1,401
XpEO| ZOHAA) -37 -39 -39 -32 -41 EXIUZ (M) 772 1,050 1,013 1,106 1,089
Hig=zel Xz 37 39 -39 -32 41 FEXE ()

JERRES 6 -81 0 0 0 EPS 564 1,567 3,020 3,795 4,032
sge| 37t 166 -31 140 -94 17 BPS 54,089 54,192 55,901 58,789 61,683
PIESCIE 97 264 233 373 279 CFPS 7330 6,303 7,209 7,356 7,594
7| oizd 264 233 373 279 296 DPS 1,200 1,200 910 1,140 1,210
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Buy

SEXI} (A7) 120,000 ¢
SAxEIL 70,800 ¢
450 69.5%

HYAA Ch]

ve | e

Stock Data

KOSDAQ (9/14) 806.79 pt
A5 7,754 A4
LA 10951 FF

O, TIMEQl el A5 Q9l g = AWOYAPE 214,000/ 47,400 9
2AE 4250 XISEICH S0 20l £50] 001 Tis4 44| £Lin B 0L YH I 6031 of2
EIC, S =g e
Hi==21E(26.12E) 0.3%
BPS(26.12E) 23,586 ¥
XA ULl = A2, =2 +2d ol KOSDAQ CHH| Althol® 1742 -6.0%
N 671 -35.3%
253 33 H|=0f| H{X[Et AHO]ACO|-T| QICH 42| St MM HEo) 2o 12908 138%
oz J[CHElct MEEEo| M2 25 9T} 261 6 QCiHelS e 2 FRY RPOlRAHOIA (259)  36.4%
N I (2119)  65%
oF UL} A= HE|X i L= OFZIOHO|L} AP |]ZF ES ©S
o= YefHrt. +3Hmo| Y| 9P| W20 Aot APkt S8 Pt
Y| ESCE CIEH SHR| AL ARIIE Soll f5slE™ LUNo = XMRZ HES
A rhe] B HH2IXIS T BORICID JPESIR, AP R 4~510) 015 Stock Price
2 2f 1,200~2,0004 ¢S +Z0[Ct. slid £F 40| £|A 50%US 124t HEo}o| KOSDAQ
B S AT Aol 2 Y OfF HOR HYSICL E0t ofL2t ool Ty 200 140
3712 B0P| M Hib 4710] 2 20| WaRS nefolH ¥ 0t 20000 o
K= QIeh JHE JIoie =~ UCH 150,000 0
100,000 600
400
50,000
200
0 - T T T 0
24/09 25/03 25/09 26/03 26/09
Financial Data
Of=Q  oiojojel  AEo|lY 20|l EPS  ZZE EBITDA PER EV/EBITDA PBR ROE
(Rloded) €) (%) () () () (%)
2024 171 -3 3 6 722 -82.0 5 55.4 57.0 1.9 35
2025 207 10 12 14 1,396 93.3 17 491 41.5 3.0 6.3
2026E 257 14 13 9 951 -31.9 30 745 25.0 3.0 4.1
2027E 306 21 20 16 1,438 51.2 37 49.2 19.7 29 59
2028E 365 26 25 20 1,785 241 42 39.7 17.3 2.7 7.0
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Valuation

HEdotolo] thsl FAeA Buy, H#E57F 120,0009 AAsHH A2 7jAIRc. T2}
IREE S EAY ool e =18 LI 8 IV 8w 21 #=4
25cm SO Aol tobol-T & 8l o] ofo] e ole AC= dlifdr: 4
oltt. ZRFVIe FFUAY = S LTtolo] MiRoold(1271E A3 PSR 4.580)2 A
-85t AT

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F

40 44 50 72 37 51 71 98 207 257 306

2 2 2 4 2 1 6 9 10 14 21

4.4 4.6 49 55 -5.4 2.7 8.5 9.3 4.9 5.6 7.0
476 446 409 346 569 557 346
5 15 13 9 260 40 42
2.6 2.5 2.2 1.7 2.8 2.6 1.7
1.8 13 03 0.2 1.5 15 0.2
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ME&loto] (099320)

Al Ef0|E{HIE]

B AENE 20IHAb
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRkt 289 225 256 261 284 OH=H 171 207 257 306 365
oz ol ARt 125 76 60 82 87 o2t 144 174 207 242 289
ok 3 oI 1 5 23 18 21 ojE50(2 27 33 50 64 77
THOXR 28 42 76 59 71 THOHH] 2 2k2|H| 30 23 35 42 50
J[EFRE Ak 134 103 97 101 105 2ol -3 10 14 21 26
HIQSXpA 158 186 186 190 194 (EBITDA) 5 17 30 37 42
AP | HEXS 4 4 5 5 5 2829 2 0 0 -1 -1
&K 97 121 121 125 130 O|H|& 1 2 2 2 2
N, 12 12 9 6 3 AP DS EXpEY 0 0 0 0 0
XS 447 411 442 450 478 J|ElQiRiel Al 4 3 -1 0 0
FEEH 210 171 192 187 198 NEAIG A0 3 12 13 20 25
OHRIRHS B! DEFHR 50 37 44 34 41 HSAHRIN S -3 -2 4 5 6
CH | 28R 18 38 40 40 40 HlBArdo|e 6 14 9 16 20
JEISE 2R 141 96 108 113 117 = iolel 0 0 0 0 0
HI S5 13 3 4 4 4 Fol=0Y 6 14 9 16 20
IS8 1 0 0 0 0 NI S 8 15 10 16 20
J|EH| RS 3 3 4 4 4 Zxzo|o 6 14 9 16 20
SR/EA 223 174 196 191 202 OHES0(2UE (%) 156 161 194 208 21.0
N[l E==SN 236 249 258 272 288 AUHO|2AUZ (%) -1.8 49 5.6 7.0 7.2
N 5 5 5 5 5 EBITDA ORI (%) 3.0 82 117 121 114
XEUcZ 138 138 138 138 138 EI120[2UZ (%) 3.6 6.8 3.6 5.1 5.4
oldoiz 92 105 114 128 144 ROA (%) 2.1 3.6 2.4 35 4.2
HIX|BHR X[ (91) -12 -12 -12 -12 -12 ROE (%) 35 6.3 4.1 59 7.0
W=yl 224 237 246 260 276 ROIC (%) -23 5.6 5.0 7.8 9.5
ZSER 82 EXX|®

(HHY) 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
YU sizs= 68  -74 3 42 25 FEXXE (x)

7 |20(2(24) 6 14 9 16 20 P/E 554 491 745 492 397
HeigQlH[81 2 6 22 14 13 P/B 1.9 3.0 3.0 29 2.7
SRR 2| 4 4 12 12 12 EV/EBITDA 57.0 415 250 197 173
NN ] 4 3 4 4 4 P/CF 52.4 38.1 251 265 235
7 |Efsig4olH|] -6 -1 6 -2 -2 OIS (%) 05 0.1 03 0.4 0.6
JYUE AR HE 57 -94 -26 13 -8 A (%)

OHEXA E (B2 4 -4 -7 5 -3 IE=Sl 36.6 20.8 240 193 194
THIOXRLE ZA (B2 -12 -15 -37 16 -1 IHol x| s 424 472 231
OHKHR B7HAL) 31 -16 24 -10 7 Mol -48.2 2969 6.1 550 241
J|ERR, EXHHE 33 -59 -6 1 1 221&0[Y -849 1254 -353 726 241
EXEs g3 -62 19 -18 -18 -18 EPS -820 933 -319 512 241
[N ERFS) -15 -23 -17 -17 -17 P (%)

AR LB -8 -2 -1 -1 -1 FHHIE 995 734 796 736 733
XK ZA (B -38 42 -1 0 0 satlg 137.8 1320 1331 1392 1433
I EIERIES -1 2 1 0 0 EXIUS/RI [KH2(x) -65.1 -189 -104 -184 -19.1
MAEE oIz 16 6 -1 -2 -3 Foll/ZFEHIE(x) -2.3 52 6.8 101 124
X2l ZoHUA) 7 8 0 0 0 SXUZ (W) 29 38 40 40 40
XpH2o| ZIHAUA) -2 -2 -1 -2 -3 Xl (Mg -146 -45 -26  -48  -53
Hig=zel Xz 2 2 -1 -2 -3 FEXE ()

JERlREE 11 0 0 0 0 EPS 722 1,396 951 1,438 1,785
#z9| 3%t 22 -49 -16 22 5 BPS 21,529 22,735 23,586 24,823 26,308
PIESCIE 103 125 76 60 82 CFPS 764 1,801 2,819 2,675 3,015
R = 125 76 60 82 87 DPS 190 100 200 300 400
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SpaceX SE%t 30| EXtolA HELH
22|8(%) TI212(%)
SPACE EXPLORATION TECHN-CL A EXt =2 EXt s|® [, L
250 - YA opd oy | AR EHM mR YA| ot Sy | B AN R
CHH|  CHE]  CH| CHH|  CHH|  Ch|
2026.09.15 ®7A OfxH&
200 1 2026.09.15 NR NR
150
100
50 -
0 ‘ ‘ ‘ ‘ ‘ ‘
26/06 26/06 26/07 26/07 26/08 26/08 26/09
MO ARIX|F 2857t o] EXlelA HELio
2|2|8(%) T|218(%)
(&) Ext =zt Ext = S
100,000 Z7t SEFt A o oy | ER AM w2 LA o oy | HR Ad BR
Che|  cHe]  Ch| Che|  che|  che
2026.09.15 Al Oz
80,000 1 2026.09.15 Buy 70,000
60,000 -
40,000 -
20,000 -
0 ‘ ‘ ‘ ‘
24/09  25/03  25/09  26/03  26/09
W[E=oto] =&} 0| Exjol Lol
et o 2|2|8(%) =t o T|218(%)
2 = s® T
(@ Z7t SEFIL Al ol S| Am 2N w2 | |2A ol S| AD AN TR
250,000 - Il o oA ez
CHH|  CHE]  Ch| CHH|  CHH|  Ch|
202507.21 Buy 58,000 - -
200,000 1 20250814  Buy 63,000 |17.5 53
2025.10.20  Hold 67,000 | -8.1 134
150,000 1 20251119 Buy 67,000 |2194 595
, 2026.02.23 FHH2|X| H|Q|
. 20260915 A7 OxH
100,000 2026.09.15  Buy 120,000
50,000 - -~
0 ‘ ‘ ‘ :
24/09  25/03  25/09  26/03  26/09
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Compliance Notice

Al H|O|EfMIE

2 X=0f J[*iE LIBES XXt =2010| oig Hetsh Riistn Qlon oRo| RSt oLt 2k $i0| FEEISS SQIRLICHENIAL: OfxtE)
2 X2e 1Mol ZHUEXE 57| 2l FEXZS SHo2 MEEQUELIC 2 X0 58 LSS TAL 2IMXIZE0} A2E St X7 9 FEE Higoz Kt 2i0|L,
AP O oLt eRde B 4 glong HIAR20h S8 | HiZiH °7|~—:u EXt A| EXIXE XHhle| Thtnt HHolSlof XFXHS SHAIP| HIZLICH
U2t & Xf2e ofiret A0l 12| ZHEX; Zujof CHet #E MAATHo| ZUKIZZ AFBE 4 GiELICh
2 XEe YA HIERM ZE XMEHS AP Ao OjiHfet AL0lT TAte] S2f glo| EX|, HHE, TS, HEE - glELICE
_ 5 ARE MBAY Sl 2 [2EXPE EE X 3Kl AR Xigsh AFMO| SiELICE
_ 5 ARO| FHEZ2 TY JIE HKHTAIM 1% Ol ERstn QUX| SigLIch
_ 5 ARO| FHERS MY JIF Xl YAle| ZAREA EHERH U T HieXt 5 2REAXDE 2Qstn UX| obsLICh
_ & XRO| FHE=0| siidohs M= TARE AIBSIAL 20 UX| etELICE
EXsa Y HE 0IE
= EXSE guide line Exsa HB|1E ExejAd B
(FEXP12F 6~12 71E) (&= 12748) g
Sector A|PH5H | Overweight (H|Z=&tH)
(&©3) Y3 HIF 2= Neutral (£&!)
EXsg 3Tl Underweight (H[E%4)
mpan Hifjiolg J|x Buy (0= +15% 0|4 7| 3%
IIE £15%2 HY
Sell (OiE) -15% O[5} 2|CH
gl 100.0% | &xjolA HIgL 2025.7.1 ~ 2026. 6. 30
AL 2IMKHIES| g H BRE2| MHOHX|2f
BEOZ J|FOZ B £ASIY HIFY
(F2 192 £X 01FE. 2718 A
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