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BUY(Maintain) l%ﬁ“ﬂ'gﬂ (241560)

SHZIt 79,000 (51eF)

Z7H10/14): 52,2002 ZEH A|AtQ| HISO| TQ

Al7H5%: 50,0379{2
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/28 X9E SHCZ HEHH| #9 I=0| X|&EH AXS 4% 580 &
Xg Aoz T Ol FE 822 F2| 489 J¥ez [0 FIlet
t

327| YYUO0I2 1784AHC2 AIF J[UiX|of ek 2oz MAsit =0
X

ZM/IA/ B/ SERF
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A:a'vgz Q'gk, g MYOICt A HH|O| XS HRBID U= SALQ| HEMI BHET| ¢
Bkruf5212@kiwoorn com o & £22| 3120 W AHOICE
Stock Data
KOSPI (10/14) 6,008.81pt = o = o
T s | 5> 3517 ojefo]o] 1784908, FMMA HEt HY
ZB/ERIE el ML AL 27| 0= 2X 3,103A™(yoy +9.2%), SY0I 1,784 (yoy +33.5%,
sais -31.9% 0.0% N e n
¢9|§ =y AT OPM 7.7%)2 Z-d6tH Al 7[CHX[of Rt Ao MYyt JO|t S
™ 15.3% 5% Kol BMOS MM 40 8|2 B20| X|&ED UCh 20| X|YL ofH
v B e L ol FH 220 2971 SIS J120| HIFE S2014 CO[EME 24 S,
i D Qlmet £t J|E X|&, 21401 2} S0| MUHQI 4£08 Aolsts 202
ompany Data
TTESES e motEIC |8 X[F9X ouHX| Ql=Zef, MY, Hx § QIa} XMEto| Xt
ABI HeH(3M) 1538 X&5Elt HE-H =27t AXSHH |FX|=|d UCH ok, X 271 EHet Al
Q=Ql X|28 38.8% . "
HH:—’.‘—QI-E(ZE()E) 1% A8 Ao FYo= ot oF 1AEY &EQ| O/ 0| &&= Ojf
BPS(26E) 83,1012 Z0| 9rgE Aoz FHoitt,
ng mx Mol 9| 1627
T T 49l b&sz®
HO
. >>> 8| g2l 8ig X9 FI[St
- = o 799 XEH HO HMI|XES MU = o ZtAD =X
(A%, IFRS) 2024 2025 2026F 2027F 0] X9 7~88 FE 2F HMEX|Z2 M4A F7| UiH| 5.3% &A61H £X
e 8551.2 87919 93880 9,8589 O] A7|gte|d QICH HiH H|TEH HE HMX|EL Ze 7|12t 0.1% SIt5tH
o 8714 6861  851.1 8223 AXSH 2Q7F SX|T|T QT 20| HAMXH| AIRQ| £Q 3|EM|7t O|0{X|1
EBITDA 1,165.1 1,0002 1,1595 1,149.1 = T h -l EEo o= T -
Azo 7984 5763 7789 7713 QUX|BF F=JtM0l HAE QoA FEH H20| HI50| Qs A|™O|CH X2 &
20[9] 5634 4023 5648 5784 = S|x =
0|20 =EHCIHHZEDZF U= AMS|EIe AZOZ XHKF AbA ZEN
[T ESSVERIE] 5634 4023 5648 5784 Of D=2 FEIEEHESEE 7%E deldte +E22 A SO =5
EPS(¥) 5620 4,168 5893 6,034 H39| £Q HIXIO| HI|gtE ZI0F HMYTIH} QT QASH Mo Z et
SeRmyon 89 BS 4 2L dnt olmet oMol e 33 £A B0 2Rl 42 43 oZn Y
PBR(t) 061 077 066 060 OL} FEf BFL2 J|0LIt @ AOE FHoiCt AY HETH| A1 =29
SVESTOAM) 38 52 37 31 L 30% Jjjo] FE 20| XX S YW U 20l/9F Ko XY
FA0|2IE(%) 10.2 7.8 9.1 83 N = -
ROE(%) 88 5.7 75 6.9 A 23 HetE AN A 557t EotE Ao = MEGHT}
SX1RITH|S(%) 27 40 -123  -199

X2 J1S5A BIMXHE

>>> EX[o|A BUY 9X|, 2HEZJ} 7900002 1%

Price Trend 20264 DHZEY 9X 38802 (yoy +6.8%), T0I2 851124 (yoy +24.0%,
@) ——FIIHE yorlRE@) o OPM 9.1%)8 MYt 2ol HMEHH| 2= DC, &2}, O10l'd /Fel &
LD ] (‘]0 O 2| SMOZ AY HH|o| ZHO| A= SAe GHMlE T X$HH 0|
80,000 1 1o Ct. ChF, TOF QIeEol "t HAIR Ao MIHO| OF2|EH o d2
(o s M | o | AE RS 202 Sl E8, 4026 FO2 O s-oMeiel 7ol B
0000 | %o Al SHRI0| FI2 St Jh540| BT EXIOH BUYE QX[SICH SHE)}
20,000 :z?) = =29 Peer $Z00|M St2F2 YIFSHH 79,000¥C 2 GFakoICt

25.10 26.01 26.04 26.07
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S AR 2026.10.15
Sl AN 20| 8! MY (K-IFRS €& 7|&)
(M) 1Q25 2025 3025 4025 1Q26 2Q26 30Q26F 4Q26F 2025 2026F 2027F
=Y 2,098.2 2,201.4 2,115.2 2,377.2 2,247 3 2,4479 2,310.3 2,382.6 8,792.0 9,388.0 9,858.9
(Yovy) -12.4% -1.6% 19.0% 11.0% 7.1% 11.2% 9.2% 0.2% 2.8% 6.8% 5.0%
NA 1,556.0 1,579.6 1,543.2 1,744.6 1,620.3 1,742.7 1,689.9 1,744.1 6,422.4 6,797.0 7,122.2
EMEA 305.4 3555 339.8 372.2 364.5 418.9 361.2 360.0 1,373.6 1,504.6 1,564.9
ALAO 185.6 216.3 180.2 204.4 194.4 211.6 191.3 206.5 786.6 803.8 841.2
Foled 200.0 204.2 133.6 148.3 206.9 291.7 178.4 174.0 686.2 851.1 822.3
(Yoy) —38.6% -14.7% 6.3% =17.7% 3.5% 42.8% 33.5% 17.3% -21.3% 24.0% -3.4%
OPM 9.5% 9.3% 6.3% 6.2% 9.2% 11.9% 7.7% 7.3% 7.8% 9.1% 8.3%
0|9} 113.4 121.8 81.9 85.4 131.4 199.5 117.2 116.8 402.4 564.8 578.4
(Yoy) =47.7% —22.9% 27.4% -31.3% 15.9% 63.8% 43.1% 36.8% -28.6% 40.4% 2.4%
NPM 5.4% 5.5% 3.9% 3.6% 5.8% 8.1% 5.1% 4.9% 4.6% 6.0% 5.9%
Tz SARI IS5 AKME
2 II2zUN
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SAMESH 2719 ojEe 9 Jo|el 0| MYy SAtiH 2329 0jE F0| 9 MY
(QQ!%) UHEOﬁH —%%‘Olgl(—?—) (Q(ﬁ%) (QQ!%) NA m EMEA mLALO
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1Q19 1020 1021 1Q22 1Q23 1Q24 1Q25 1Q26 1019 1Q20 1Q21 1022 1Q23 1Q24 1Q25 1Q26
AtE: S, I1833 2MXIME AtaE: St I|83d eMXMY
0= NAHB FEIAEX|4 9 EI|X| 2| 0] S0 24| 2t B JtsSAIZt
(p)  ———NAHB ZEHA|X| % Mortgage Rate($) (A2 HEML SBE®) (YoY)
100 - - 10% 100 - r 20%
L 15%
8 1 8% 1 - 10%
60 - L 6% . - 5%
r 0%
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Xt&E: Bloomberg, 7|53 EIAX|4IE XtZ: Komatsu, 7|83 2INXMEH
SAHEH 12M Forward P/E ®iE XIE SArEEH 12M Forward P/B YHE XtE
() — 3t X15 X12 () — 3t ———X0.5 X1
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
E 8,551.2 87919 93880 98589 10230.1 QEAt 44868 44839 53923 6,357.9 73955
&0t 6,560.0 68203 7,1589 7,5588.9 78417 oz o sgd gt 18568 1,994.1 26847 34429 42684
==l Bl 19912 19716 22291 22700 23885 RPN 7.4 85 9.9 1.4 13.2
ThaHH| 1,119.8 11,2855 11,3780 1,447.7 1,500.7 I ESVEREPII= E] 526.1 6446 6883 7228 7500
0|y 8714  686.1 851.1 8223  887.8 XD XpAR 19850 1,682.6 17967 18868 1957.8
EBITDA 1,165.1 1,000.2 11,1595 1,149.1 11,2220 J|EtR S XLt 1115 154.1 2127 2940  406.1
FQee -73.0 -109.8 -722  -51.1 -282  HIQSX 75228 77966 78279 78098 7,784.1
O| Xt 67.3 55.5 74.7 95.8 118.7 EXpRHet 237 311 37.7 443 50.8
O|XHH|-& 107.1 99.0 99.0 99.0 99.0 SERRA 1,652.6 11,7895 18961 1949.6 19920
Qo 148.9 124.0 75.9 75.9 75.9 SERpA 5587.2 57353 56535 55753 55006
Qletatas 130.6 153.0 85.9 85.9 85.9 J|EH| R &R 2593 2407 2406 2406 2407
=2 9l 2| Ya -0.1 0.2 0.2 0.2 02  XHRASH 12,009.6 12,2805 13,220.3 14,167.7 15,179.6
7|Et -51.4  -375  -38.1 -38.1 -38.1 Q58 24668 2717.0 28822 30415 3,1989
HOLMIXI2EH 0|2 798.4 5763 778.9 7713 859.6 YRS ! J|EHHR 1,733.4 19618 2,127.0 22862 24436
HolMHl& 235.1 174.0 2140 192.8 2149 HII1382HM 2455 2646 2646 2646 2646
H LA 2= 563.4 4023 5648 5784 6447 JlEtR-E 2 4879 4906 4906  490.7  490.7
g71=01Y 563.4 4023 564.8 5784 6447 HIQSEAM 2,648.4 23724 23724 23724 23724
XHiFEF 09 563.4 4023 5648 5784 6447 I8+ 1,803.4 1,447.9 14479 14479 14479
3da Y =AY (%) J|EH| RS 8450 9245 9245 9245 9245
=Y U -12.4 2.8 6.8 5.0 EXIE  E 51151 5089.4 52546 54138 55712
Io|Y LS -373  -213 24.0 -3.4 8.0  Xuix|& 68945 7,191.1 79657 87539 96083
EBITDA 528 -287  -142 15.9 -0.9 63 PN 63.4 618 61.8 618 61.8
XuiFF20lQ 53L& -389  -286 40.4 2.4 11.5 oz 21749 21229 21229 21229 21229
EPS 528 -389  -25.8 41.4 2.4 11.5 J|EfXHR -327.9 -261.1 -=261.1 -=261.1 =261.1
I1ZZ£0(28(%) 233 22.4 23.7 23.0 233 J|EPR O | ol -630.6 -2306 1419 5143 8868
0| AE(%) 10.2 7.8 9.1 83 8.7 0|0z 56148 54980 59002 63159 6,797.9
EBITDA Margin(%) 13.6 1.4 12.4 1.7 11.9  HIX[H{X2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 6.6 46 6.0 5.9 63  XHEEI 6,8945 7,191.1 79657 87539 96083
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A 2026F 2027F 2028F 12 ® FAL IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gdues d3dss 783.7 1,180.1 9222 9588 10262 FYX|E(E)
gIl=0d 607.2  405.9 5648 5784 6447 EPS 5620 4,168 5893 6034 6,726
Hisige=sol It 626.5 589.7 6470 6230 @ 6296 BPS 68,774 75,020 83,101 91,323 100,237
SYRAZ 24| 2177 2342 2266 2485 2595 CFPS 11,869 10,276 12,642 12533 13,294
SAUX 21| 76.0 79.9 81.9 78.2 74.7 DPS 1600 1,700 1,700 1,700 1,700
X 2HEItE -0.1 -0.2 -0.2 -0.2 0.2 FIHhl=(HH)
7|Et 332.9 275.8 338.7 296.5 295.6 PER 7.5 13.8 93 9.1 8.2
FAUSSRIAERY S 2 -942 4235 513  -466 529 PER(%|1) 1.1 17.7 13.5
OHEXHEL T (e 2 A 2042 -1198  -437  -345 =272 PER(%|X) 5.9 9.8 9.0
T OXpArOZE A 105.7 260.1  -114.1 -90.1 -71.0 PBR 0.61 0.77 0.66 0.60 0.55
O XN S 7| EFXH 2| B¢ -335.0 2625 165.2 159.2 157.4 PBR(X|1) 0.91 0.99 0.96
7|EH -69.1 20.7 -58.7 -81.2 -112.1 PBR(%|X) 0.48 0.54 0.64
JE3SE -3558 -239.0 -2383 -1960 -1952 PSR 0.49 0.63 0.56 0.53 0.52
EXgs d3dss -6228 -3424 -3305 -2995 -299.8 PCFR 35 5.6 4.4 4.4 41
ORI 2= -2957 -2416 -3332 -3020 -3020 EV/EBITDA 38 5.2 3.7 3.1 22
FYRLe K& 47 2.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -99.8 -104.8 0.0 0.0 0.0 e (%, 2 EF,213) 28.2 40.4 28.8 28.1 25.2
EXIRFLtI L A(ETH -4.9 -7.2 63 -6.3 -6.3 Y+~ E(%,25F,23) 3.8 29 3.1 3.1 3.1
TS8RO 2 A(B ) -0.8 -1.2 -13 -15 -1.8 ROA 5.0 33 4.4 42 4.4
J|Et -2263 10.3 10.3 10.3 10.3 ROE 8.8 5.7 75 6.9 7.0
Higs szsd 1640 -701.9 -2280 -2280 -2280 ROIC 8.7 7.3 8.1 8.0 8.6
K29 ZIHLA) 4625 -3038 0.0 0.0 0.0 HEM SIS 15.7 15.0 14.1 14.0 13.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 45 48 5.4 5.4 53
T2 |1FAKEFHS) -65.1 -138.6 0.0 0.0 0.0 EN IS 74.2 70.8 66.0 61.8 58.0
g 3Xl= -1732 -1943 -1627 -162.7 -162.7 =X 3l 2.7 -40 -123  -199 =267
7|} -60.2  -652 653 653  -653 O|XtE 4t & 8.1 6.9 8.6 8.3 9.0
J|Etas g -64.2 459 326.9 326.9 3269  EXNYS 2,0489 17125 1,7125 11,7125 1,7125
sz ¥ YRS =50t 260.7 181.7  690.6 7582 8254  =XUZ 1848 -290.2 -982.0 -1,741.8 -2,569.1
7|x0g U APt 1596.1 18125 19941 26847 34429  NOPLAT 1,165.1 11,0002 11,1595 1,149.1 1,222.0
J|Ysig U sigdant 1,856.8 19941 26847 34429 42683 FCF 4288 9520  541.1 5949  645.1
TE : 9123 eMXIME
4 II23u¥
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Compliance Notice

® A= 108 14 AR FARZEQ241560) LHTFAS 1% Old 2R3t UK @FSLCH
e IAE S NERE V|BEXR £ HMBXIOIA AFH A ST AbdOl 8
e S X=o FBFEAZHME AR HYY Wl S Xm0 AeE 7IHSe
e S X=0 AAE WES2 =29 ofHS oA HrYstn AeH

= =

xR

o 2 ZAEMARE GAQ| BIMAMETE MR + A= Atz U
SX| glo] ool HAE A& L|CE,

A
= o™
EHRAERE |IIEHE XS fle BEMIE SHo= A DA/ HEEHE BANRERA, |7t5H R 35 ool #=
X
(=}

0%

HERE 2 oIl PATH 1 MEHOIL SHYS BEY 4

£Q
FI

o 2 XA
ot W SO 2o QAMEER2 TE oz EXIAL XpAo| mHEHIF MBI O|RO{MOf SO, YAl 2 AtZO| LHEO| 2| AHSHH BT UK
o FXHQ| Zoto CHto] ofet MY X|X| o HH FHOM SHE AL & = {lEUCh
o 2 XA BAXRE REeZ2 018, 5, MA|, HixZ, TS, HY, HY, FHete 52 HHoz MNEAAS Hdliste ZR0= 2B oot
of Bl.gArY MAZ XA ELICH
EXte|AMSUHF (270 H) SHEHFII30[(2909)
EE:
359 ot sro  smzt PR
AJF F7HH|
Skl 2024-10-29  BUY(Maintain) 55,0008 67Hg -455
(241560)  2025-02-11  BUY(Maintain) 63,0008 67Hg -17.94 FHFINLY) — —SEFI}
2025-05-27  BUY(Maintain) 63,0008 67Hg -1.90
2025-08-06  BUY(Maintain) 72,0008 67Hg -20.56 120,000
2025-09-08  BUY(Maintain) 72,0008 67Hg -8.47 100,000
2025-11-13  BUY(Maintain) 72,0008 67Hg -8.47 80,000
2026-01-14  BUY(Maintain) 77,0008 674& -12.99 60,000
2026-02-19  BUY(Maintain) 82,0008 67 -15.24 40,000
2026-04-13  BUY(Maintain) 96,0008 67Hg -2031 20,000
2026-04-29  BUY(Maintain) 96,0008 67Hg -20.10 ,22/]-0/]5 T ey Ty A
2026-07-09  BUY(Maintain) 96,0008 67Hg -20.10
2026-07-24  BUY(Maintain) 96,0008 67Hg -20.10
2026-10-15  BUY(Maintain) 79,0008 67Hg
Tt SPFIE J|IFCZ 12lgs MBS
Sxto|H Y HEI|E
71 HEI|E(671E) Pk HMEI|IE@671E)
Buy(0H=) AEOHEl +20% Ol4 7t 85 0ld  Overweight (HI S &) AIZTHH| +10% Ol¢ Z=1t=9f of¢
Outperform(AE 42 & 43 AELHE] +10~+20% F7t A5 of A Neutral (B &) AECHE] +10~-10% BHS Of 4
Marketperform(A| &= 2 &) AZCHH] +10~-10% =7t HE Ol Underweight (HIZ %) AZTHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH] -10~-20% F7} &2t Ofl&f
Sell(Of =) A|IZTHH| -20% O|st F7} St2t of&f
EXtSa Hl& E4 (2025/10/01~2026/09/30)
Of =~ 5 O
97.09% 2.43% 0.48%
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MSCI ESG 38 s& MSClI S5 &Ml 58 2%
AAA LERRRE]
AA
23%
A

BBB
-

BB 2 — GLE) — CE) — G

B

Ccc

Jan-20 Feb-21 Dec-21 Dec-22 Oct-23 Ccc B BB BBB A AA AAA
Xt&: MSCI, 71253 2IMX| Xt&: MSCI, 7185 2lAX|
Z) MSCI ACWI Index W Z=M/21H 2| 3974 &=

M g2 34 o 4 B
= LA H|5 Hs

=3 4.6 438

=g 7l BH |3 3.2 4.1 24.0% v0.1
95 S Hizn Hois 3.2 4.2 12.0% A02
Azl 3.1 4 12.0% v0.5
L2 2 6.5 54 35.0% vO0.1
HHD} ot 7.6 4.6 18.0% v0.4
PNLI B 54 6.3 17.0% AQ3
7|1 XHi = 3.7 5 41.0% AQ3
1y g5 4.4 59 v0.6
3 5.2 5.4 Al9

At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|

ESG Z[Z Ol

X} ue

Xz 725H 2IMA

MSCI To{1F #X|0r3

AU Peer 2 6IHAL MeF Jlg Rl 22 =kl BU eSS | 71 XHiE 7Y "E S8 X

(ZH/21H) 23 7129 HiE 0212

Doosan Bobcat Inc. o oo o oo 00 o oo BBB A

HYUNDAI MIPO DOCKYARD e oo 00 ° LI ° LI BB <>

CO.,LTD

SAMSUNG HEAVY e o0 oo 0 (] L3N] o0 ° B A

INDUSTRIES CO.,LTD

HD HYUNDAI HEAVY o oo o0 o oo o LN B <>

INDUSTRIES CO.,LTD.

HD KOREA SHIPBUILDING & © o e oo o0 o (] oo LN B <>

OFFSHORE ENGINEERING

CO., LTD.

Hanwha Ocean Co., Ltd. o0 o0 o0 ° o0 LY ° Cccc <>

4291 53 4K 429 o HI 4P e e e @
S3 A4 BX <> 4T A 253 O 4T AA SY v 253 OW oY vy

A=2:MSC, 71853 EIMA




