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SR 2026.1.22
28 &H 0| & ™Y (K-IFRS A& JIZE)
(M) 1024 2Q24 3Q24 4024 1025 2025 3025 4Q25F 2024 2025F 2026F
atE4 747.8 1,094.5 1,093.5 1,440.8 1,176.1 1,417.6 1,619.6 1,548.7 4,376.6 5,762.1 7,008.4
(YoY) 9.3% 10.9% 18.0% 45.7% 57.3% 29.5% 48.1% 7.5% 22.0% 31.7% 21.6%
B 276.4 391.4 408.4 419.4 4025 527.4 540.6 555.4 1,495.6 2,025.9 2,632.4
CHAERM 318.0 564.5 584.6 898.1 658.0 761.3 936.1 840.2 2,365.2 3,195.6 3,781.2
OIZSUHE 153.4 138.6 100.5 123.3 1157 1289 142.9 153.1 515.8 540.6 594.9
ol 447 112.8 137.4 161.7 202.9 257.6 277.7 279.1 456.6 1,017.3 1,250.4
(YoY) 40.0% 67.7% 234.3% 131.7% 354.0% 128.4% 102.1% 72.6% 117.4% 122.8% 22.9%
OPM 6.0% 10.3% 12.6% 11.2% 17.2% 18.2% 17.1% 18.0% 10.4% 17.7% 17.8%
=0[% 55.6 100.8 103.8 145.0 157.1 189.5 198.4 261.2 4053 806.2 1,040.8
(YoY) 207.5% 91.9% 159.8% 214.0% 182.5% 88.0% 91.2% 80.1% 158.5% 99.0% 29.1%
NPM 7.4% 9.2% 9.5% 10.1% 13.4% 13.4% 12.2% 16.9% 9.3% 14.0% 14.9%
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stz 2026.1.22
RS AU (T detg)  THEAMEHE (9l dote))
128 34 IFRS 913 2023A  2024A  2025F 2026F 2027F 12 ® ZAL IFRS 9E 2023A 2024A 2025F 2026F 2027F
HEY 3587.4 43766 57621 70084 88455 QEXtM 36902 3,6863 43238 5147.1 65437
&0t 3,123.0 35476 42153 5073.6 6,284.1 HF U HIER 396.1 4723 6238 9981 17686
==l Bl 4644 8290 15468 19348 25614 |28t 602.0 2768 300.1 3254 3528
THEH| 2544 3725 5295  684.4 726.0 = o 7IEH2 4051 9653 12708 15457 19509
oY 2100 4566 10173 12504 18354 THOXpAE 2687 3156 4156 5054 6379
EBITDA 250.0 503.6 10679 1311.0 19148 J|EtR- St 2,0183 16563 17135 17725 18335
FQee -29.2 53.0 25.7 50.6 805  HIRESXHt 15513 1,599.1 17052 19058 21165
O| Xt 29.3 28.1 34.6 496 79.4 EXtRpA 51.0 55.2 56.0 56.7 57.5
O|XHH|-& 28.9 16.6 16.6 16.6 16.6 SERRA 12344 12920 13900 15809 1,783.0
QletatEole 78.9 1155 115.5 115.5 115.5 St 92.1 104.1 111.5 1205 1283
Qe as 98.1 97.8 97.8 97.8 97.8 J|EH| R &R 1738 1478 1477 1477 1477
& 9 A YL -0.2 -0.1 -0.1 -0.1 -0.1  XRAHSA 52415 572854 60289 70529 86602
7|Et -10.2 23.9 9.9 0.0 0.1 QS 32047 3,019.9 30222 30867 3,242.6
HOLMIXI2EX 02 180.8  509.6 11,0431 13010 19159 YRS ! J|EHHR 10121 6699 6722 7368 8927
HolMHl& 24.1 1043 2368 2602 3832 HII38RM 3386 3286 3286 3286 3286
HEA G 2= 1568 4053 8062 11,0408 15327 JEtR-S 18540 2,021.4 2021.4 20213 20213
g7|20|9| 1568 4053 8062 10408 15327 HQSH 389.8 2565 2565 2565 2565
XHjFEFa019 1610 4069 8127 1,049.1 15450 a8 256.4 22.4 22.4 22.4 22.4
3da Y =AY (%) J|EH| RS 1334 2341 2341 2341 2341
=Y U 13.4 22.0 31.7 21.6 262 SMEA 35945 32763 3,278.6 33432 3,499.1
Io|Y LS 42.4 117.4 1228 22.9 468  X|Hix|& 1,679.9 20450 27927 3,760.4 52240
EBITDA 528 34.6 101.4 1121 22.8 46.1 PN 5457 5457 5457 5457 5457
XuiFF20lQ 53L& -18.6 152.7 99.7 29.1 473 2oz 5198 5198 5198 5198 5198
EPS 5Z& -18.6 152.7 99.7 29.1 473 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HZE50|2AE(%) 12.9 18.9 26.8 27.6 29.0 J|EPR O | ol 297.1 2908 2586 2263 1941
0| AE(%) 5.9 10.4 17.7 17.8 20.7 0|0z 3172 6886 14685 24685 39644
EBITDA Margin(%) 7.0 1.5 18.5 18.7 21.6  HIX[EX|E -329 -359 -423 -50.7 -629
K|l Z=32=0]2 E(%) 45 93 14.1 15.0 175  XtE5H 1,647.0 2,009.1 27503 3,709.7 5,161.1
SIgSEH (el Aoje)  EXPX|H (49l &, %, bh)
128 &L IFRS g3 2023A  2024A  2025F 2026F 2027F 12 ® FALIFRS ¢E 2023A 2024A 2025F 2026F 2027F
gdues d3dss 7342 1425 4625 8028 12463 FTYXH(Y)
g71=0ld 1568 4053  806.2 10408 15327 EPS 1,475 3,728 7446 9612 14,156
Heige=ol It 1558 2822 346.2 3647 4766 BPS 15391 18,737 25587 34,454 47,865
SYRAZ 24| 27.4 32,6 34.2 431 60.6 CFPS 2864 6,298 10559 12,878 18410
SR 2| 12.5 14.4 16.3 17.5 18.9 DPS 100 200 300 450 450
X 2HEItE -1.0 -0.1 -0.1 -0.1 —0.1  FIHh=(HH)
7|Et 116.9 2353 295.8 304.2 397.2 PER 18.0 133 25.2 224 15.2
FASLES XA S 2 4374  -541.1 -4712 -3756 -44238 PER(%|1) 27.3 18.6 335
OHEXHEL T (e 2 A -93.4 -5525 -3056 -2749 -405.2 PER(£|X) 15.6 6.8 6.7
T OXpArOZE A 1308 -1525 -999  -89.9 -1325 PBR 1.73 2.65 7.34 6.24 4.49
TV ISEIPISOVI=ETE-STY 2121 77.4 23 64.6 155.9 PBR(%|11) 2.62 3.71 9.75
J|E 187.9 865 680 -754  -610 PBR(%|X) 1.50 136 1.94
I35 E -15.8 -39 -2187 -227.1 -3202 PSR 0.81 1.24 3.56 335 2.65
EXgs d3dss -270.4 2326 -157.6 -2643 -2952 PCFR 93 7.9 17.8 16.7 1.7
FYRLLY FHE -54.7 -81.0 -1322 -2340 -262.7 EV/EBITDA 9.9 9.9 18.6 17.1 1.3
FYRLe K& 0.4 0.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -26.1 -298  -237  -265 < -267 Hi e (%, 2 EF,213) 7.0 5.4 4.1 47 3.2
EXRpAOIZEA (BT -7.7 -4.3 -0.9 -0.9 -0.9 Y+~ E(%,25F,23) 0.4 0.4 0.2 0.2 0.2
CHI| 28RO ZEA (ST -197.2 3252  -233 -253 274 ROA 3.1 7.7 143 15.9 19.5
J|E 14.9 22.4 225 22.4 225 ROE 10.1 218 33.6 320 34.4
Higs szsd -5763 -299.7 -249  -358  -522 ROIC 1.9 26.4 38.2 38.1 455
X2 BIHZLA) -576.0 -285.7 0.0 0.0 0.0 HEM SIS 10.1 6.4 5.2 5.0 5.1
23, XEYoZel ML) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 14.2 15.0 15.8 15.2 15.5
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIE=S 2182 163.1 119.2 90.1 67.8
CIISE=NT= 00 -109 -218  -327  -49.1 =Xtel3H8 -245 -198 -208 -262 -343
7|EL -0.3 -3.1 =31 =31 -3.1 O|XtE At & 7.3 275 61.2 75.2 1104
J|Etas g 2.6 0.7 -1284 -1284 -1284 EX3 5949  351.1 351.1 351.1  351.1
sz ¥ YRS =50t -109.9 76.1 151.6 3743 7705  =xtdE -403.2 -3980 -572.9 -972.4 -17703
7| x0igd U APt 506.0  396.1 4723 6238  998.1  NOPLAT 250.0 503.6 1,067.9 13110 19148
J|Usig W AFERR 396.1 4723 6238 998.1 11,7686  FCF 5943 -196.4  209.8 4248 815.6
TE : 9123 2MXIME
4 II23u¥



sz 2026.1.22
Compliance Notice
o YAE 12 212 HX AZH(064350) LAFME 1% OlY 2Rt AKX EUCH
o A & ARE J|BEXA} Ee FMBAOA AR MISE AHMO| Si&LICH
e 5 X2 FEFEAEMAE A2 FHHEY WX & AHEHO AZE 7|YE FEEALE A HIE 2Rt UK LELICH
e 5 XE0| AAIE WSS 29| oAS TS HHdstn om, o Lt Aot ZHIQio] AYEJASE =elgtL|ct
Ox|Are
o 2 ZARMAIERE A BIMXMEZE MEY = U A2 X FEEEH 22 AO|L, FATL O Yot 2FEE 2FE £ 91,
<Xl glo] ojHo| MAE = AsHch
o 2 ZMRMXEE RIBE BEXNE [t EMSE SHCE YA 10| HiEE FUXEEM, |5 BF 5 Oioje &
ot W SO0 2o QAMEER Aoz EXMAL ApAo| EHEHIF MBI O|RO{MOf SO, PAl= 2 AtZO| LHEO| 2| At BT UK
o XA ZAuto chsto] ofifet MAE X|X| tom HEH YoM SAHE ALE € = glEUCch
o 2 XA BAXIRE REeZ2 018, 5|, MA|, iz, TS, HY, HY, EHee 52 HHoz MNAAS Hdlste ZR00l= 2B oot
of Q. @AY MAS XA E LTt
EXto|AHSH(20H) SHFIIE0[(2909)
S8 12| 8(%)
z5Y xt sxom  sExt M Taa am
Ajx  FIIH] It
IELT 2024-02-01  BUY(Maintain) 40,0008 6JH®  -2525  4.63
(064350)  2024-04-29  BUY(Maintain) ~ 47,0009 6748  -1894 -1553
2024-05-29  BUY(Maintain) 53,0008 6JH®  -26.72 -18.96
AHFNE) — SEEV}
2024-07-16  BUY(Maintain) ~ 57,0002 678  -23.09 -15.88
2024-07-29  BUY(Maintain) 66,0009 6%  -1876  1.67
2024-10-21  BUY(Maintain) 79,0008 6JH®  -29.04 -1506 ggg:ggg
2025-01-23  BUY(Maintain) 79,0002 648  -2838 -9.49 300,000
2025-02-07  BUY(Maintain) 1050008 6JH®  -19.76 -13.33 ;38:888
2025-02-26  BUY(Maintain) 1250008 6JH®  -1656 032 150,000
2025-05-19  BUY(Maintain) 1480002 61  -17.58 ~-7.70 100,000
2025-05-27  BUY(Maintain) 1750008 64 401 2229 50'008 | . .
2025-07-21  BUY(Maintain) 260,000 6JH¥  -21.34 -7.12 24/1/22 '25/1/22 '26/1/22
2025-10-27  BUY(Maintain) 300,000 6748  -31.11 -1850
2025-11-25  BUY(Maintain)  300,000% 6742  -34.36 -1850
2026-01-22  BUY(Maintain) ~ 300,000% 6742
T FFFIE JIECZ 1288 MEGIIS
XA U NEIIE
71¢ HBIIE (671 ) AUE HEIIE (671 )
Buy(0H =) AZOiH] +20% Old F7F &5 Ol4f  Overweight (HIS%HH) A|ZCHH| +10% O|4 Zxnt4=9] of 4
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE Ofl 4 Underweight (HIZ %) AETHH] -10% O|4 Z=1tsth of &
Underperform(A &= & 5t2|) A|FLOHH] -10~-20% F7} &2t ofl&f
Sell(DH &) A|IZTHH| -20% O|st F7} St2t of&f
EXtSa Hl& 4 (2025/01/01~2025/12/31)
ol 58 U3
96.39% 3.61% 0.00%
5 JI2zud
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Argl 5.9 5.4 35.0% Al2
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HYUNDAI ROTEM COMPANY o o e . o0 . . ° ° BBB A
HYUNDAI MIPO DOCKYARD e oo 00 o . L) BB <>
CO.,LTD

HD Hyundai Infracore Co., L LN ] (] oo 00 LI e o0 BB <>
Ltd.

HD Hyundai Construction e o0 L3N ) L3N LI LI LI BB <>
Equipment Co.,Ltd.

SAMSUNG HEAVY e o0 oo 0 ° L3N] o0 ° B A
INDUSTRIES CO.,LTD

Hanwha Ocean Co,, Ltd. e o0 o0 () o0 o0 [ CCcC <>
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