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SHFIL 880,0004 (&2h)
M7} (26/04/21) 645,000
A= (NHICS)* 2242
KOSPI / KOSDAQ 6388.47 / 1179.03
A715% (2 SF) 51,977.74%4
LYTNS (BEF) 80.642H
52% 2|17 26/04/21) 645,0002
2|47} 25/05/23) 160,200
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b g2 & (2026E) 0.00%
IS 26.0%
FoFF
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FINSSE 3 671E  127H€
Ati+AE (%) 99.1 149.0  262.8
HU=2UE (%p) 53.0 49.1 41.3
2025 2026E 2027F 2028F
o= 13,267 15,641 18,978 24,482
SEE -200 179 213 290
oo -1,722 14 826 2,303
EEF ¥ B4 56967 179.0
giojojolg -13.0 0.1 4.4 9.4
(REiz|E)&0]2l  -649 386 939 1,964
EPS -8,502 4,998 12,153 25,425
SEE HH B4 1432 109.2
PER N/A 1291 531 254
PBR 1.0 2.3 2.2 2.0
EV/EBITDA 86.6 274 194 125
ROE -3.2 1.8 4.2 8.2
2au|E 793 847 880 886
=2z 8,873 9,463 10,328 8,015
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PER
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217 177
285 156
20.8  16.7
381.5 628
47.4 285
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EPS (&)

BPS(&)
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ROE (%)

ROIC(%)

HiE&deH (%)

HiE+2UE (%)

=ads HIE(%)

2017
6,347
117
1.8
824
643
657
577
991
-1,242
9,276
155,689
973
100
1.7
49.5
10.0
0.5
0.9
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PBR
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5.1 4.4

1.5 1.4

3.1 2.7

5.6 5.2

0.9 0.9
2018 2019
9,158 10,097
715 462
7.8 4.6
1,036 565
745 402
701 357
1,297 1,318
2146 1898
-1,886 -975
9,898 5,023
165,049 170,455
973 973
1,586 2,264
6.0 2.9
13.4 55
9.3 18.4
0.5 0.4
13.0 17.9
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1.5
1.9

2020
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0.2
16.4
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Historical valuations (TR B, %)
Valuations 2024 2025 2026E 2027F 2028F
PER 28.7 N/A  129.1 53.1 25.4
PBR 0.9 1.0 2.3 2.2 2.0
PSR 1.0 1.6 3.3 2.7 2.1
ROE 3.1 -3.2 1.8 4.2 8.2
ROIC 1.7 -8.6 -2.4 3.5 15.8
AE: NHEASH 2IM2|2s
(Erl: Aoiel, %)
2021 2022 2023 2024 2025
13,553 20,124 21,437 16,592 13,267
1,068 1,808 1,545 363 -1,722
7.9 9.0 7.2 2.2 -13.0
1,663 2,652 2,382 527 -1,364
1,250 2,039 2,066 576 -585
1,170 1,952 2,009 599 -649
2,320 3,271 3,273 2,238 381
2255 2809 4048 6271 3067
=79 -168 -1,945 -6,409 -2,274
16,527 27,594 28,402 8,457 -8,502
203,361 227,999 256,014 273,371 260,851
973 1,002 973 973 0
2,109 1,966 3,584 9,517 8,873
8.5 12.5 11.5 3.1 -3.2
13.4 19.0 13.8 1.7 -8.6
5.6 3.5 3.3 10.9 0.0
0.2 0.2 0.2 0.4 0.0
13.9 1.4 18.0 441 37.6
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EBITDA

(A1) 20/}

EPS -2Y s
-4y A
- HSE

PER

PBR

EV/EBITDA

ROE

= EPS, PER, PBR, ROEE= AHHAIZ

A2 NHEREH M= HY

=]
QU 2y

1Q25 2Q25 3Q25 4Q25

o2 3,177 3,179 3,052 3,859
(%, 9-q) -15.4% 0.1% -4.0% 26.4%
(%, y-y) -34.0% -22.2% -22.5% 2.8%
22t42| 2,981 2,961 2,820 3,622
ENEROR 750 960 1,008 998
S| 2,231 2,001 1,812 2,624
A= 196 218 232 237
gHole -434 -398 -591 -299
(%, 9-q) A2 42 2] =
(%, y-y) =Rl A =R =l
22t42| -452 -431 -630 -349
ENEROR -248 -67 -50 -140
S| -321 -432 -606 -289
AMPC 109 66 20 80
M= 18 33 39 39
gHoUE -13.7% -125% -19.4% -7.8%
22t42| -15.2% -14.5% -22.3% -9.6%
ENEROR -33.0% -7.0% -5.0% -14.0%
SUIHA -14.4% -21.6% -33.4% -11.0%
M2 9.3% 15.1% 16.7% 16.6%
MIMo|e -357 -341 -430 -236
AHjF2£0( =221 -153 48 -324

Atz HSDI, NHEARSH 2|M21 25
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1Q26E
3,498
-9.3%
10.1%
3,290
1,015
2,276
208
-188
42|
A2
-209
-101
-188
81

21
-5.4%
-6.3%
-10.0%
-8.3%
10.0%
-14
-10

2025
13,267

-1,732

-13.1
381
-649
-9,642

N/A
1.0
86.6
-3.2

2Q26F
3,680
5.2%
15.7%
3,452
1,045
2,406
228
-85
A2
42|
-115
-52
-175
112
30
-2.3%
-3.3%
-5.0%
-7.3%
13.0%
13

10

3Q26F
4,018
9.2%
31.7%
3,763
1,147
2,616

2026E
15,641
15,172
3.1

14
-328
-104.3
0.1
2,258
386
4,998
1,812
175.8
1291
2.3
27.4
1.8

4Q26F
4,445
10.6%
15.2%
4,165
1,204
2,961
280
203
138.5%
27
155
36
-143
262
48
4.6%
3.7%
3.0%
-4.8%
17.0%
306
220

3,237
939
12,153
11,448
6.2
53.1
2.2
19.4
4.2

2025

2026E

13,267 15,641

-20.0%
12,384 1
3,716
8,668 1
883
-1,732

A
-1,862
-505
-1,647
265
129
-13.1%
-15.0%
-13.6%
-19.0%
14.7%
-1,364
-649

17.9%
4,670
4,411
0,259
971
14

=l
=127
-95
-656
624
141
0.1%
-0.9%
-2.1%
-6.4%
14.6%
537
386

5697%
661
160

-706
1,206
165
4.4%
3.7%
3.7%
-5.2%
16.3%
1,313
939



H6. AMSDIEBITDA =4

AU
Yol SHEHA|
HARH =
U
Z7+e2H| SR
M2 =
AU
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A2 NHEREH M= HY

H3. 4HMSDI A4 Breakdown

A Z3IHGWh)
ESS &1
ESSe| &5l
22142| 2 ()
ESS D{EH
ESS 2| ofiEH
Fo[l(AMPC =3l
ESS 3ol
ESS 9| %ol

AE: NHEASH 22|z 2t

i

H4. AMPC gHY o0 =3

0|= Capa (GWh)
0= HHoiE (GWh)
AMPC R2=H (M)

AR NHEAEH M2 Y

H5. AMSDI | Capa Y

AR NHEAEH M2 Y

2023 2024
553.2 11.0
785.3 161.0
2481 145.6
663.9 718.1
896.2 985.6
167.9 171.2
1,217.1 729.1
1,681.5 1,146.6
416.0 316.8

2025
57
12
45
12,384
2,973
9,411
-1,732
51
-1,783
2025 2026E
15.0 27.0
4.4 9.9
265.1 623.7
2025 2026E
38.0 38.0
80.5 96.7
118.5 134.7
2025 2026E
-504.8 -94.7
-1,381.9 -32.5
129.4 141.4
764.7 802.5
1,147.0 1,237.1
191.4 204.4
259.8 707.8
-234.9 1,204.6
320.8 345.8

(TR GWh, AldR)

2026E
74
23
51
14,670
4,672
9,999
14
496
-482

(@9

2027F
64.0
20.3
1,206.2

2027F
48.0
144.7
192.7

2027F
160.1
500.5
165.0
869.0
1,327.8
214.9
1,029.1
1,828.3
379.9

2027F
97
31
66
17,968
6,041
11,927
826
1,028
=202

A, GWh)

2028F
64.0
29.7
1,709.8

(2l GWh)

2028F
48.0
153.7
201.7

(S0 402

=

2028F
190.0
1,941.6
171.6
917.8
1,413.6
219.0
1,107.9
3,355.1
390.6



H7. £4SDI 9 EV/EBITDA '#50j0|Md 0|

EV(ASR)
High

Low

Average
EBITDA (M)
EV/EBITDA (HH)
High

Low

Average

A2 NHEASE 2AR2R

21

58,473
43,689
50,949

2,320

25.2
18.8
22.0

by
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A2 NHEAEH 2IMRIRE

A
%lT

712
70,166
16,387

49,629

4,150

8,021
1,166
260

1

830

74
6,856
6,692
163
9,463
497
68,228
77
883,162
880,000
645,000
36%

by

22

54,795
35,610
43,891

3,271

16.8

10.9
13.4

EBITDA

988

2,991

346

PN

16.6

16.6

12.0

Ol& 3.0%, HIEF 1.15, Al =

23

58,724
32,868
47,134

3,273

17.9
10.0
14.4

A7HE

3,378
2,115
10,133
26,576

24

43,112
26,162
34,717

2,238

19.3
1.7
15.5

R

11,426
11,154
272

11.0%

25 26E 27F

36,278

20,096

25,791
381 2,258 3,237 4,854

95.3

52.8

67.8

20284 EBITDAS 2H%| &I(WACC5.9%)
X ASAOIZ 717H2021~236) B4
2028 EBITDAE 22| &Ql(WACC 5.9%)
X ASAOIZ 717H2021~236) B4
2026~27'F EBITDA BT x

HAOEA TEIS

AIZFE0l 2122 48= 30% &l
0.1% AIZtEH0| A28 HE=F 30% &2
MN.7%  A7EEd0| 228 8= 30% e
0.4% AIZIEH0| A28 HE= 30% 2

2|0|Y 5.2%), ERIZHEH|E 3.0%, 7IEHFAHEE|E 5.9% 7+
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EBITDA
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FEFAUHIE)

7 [ElE ekl
L, AP A
NiRAIEAIO1
HRINHIE
AEAIE0
7101

3SUE (%)

Net OF (%)
Aldi=AE «0[
HIAHHFFAIE 201
7 |Et=Z0|Y

= TT.11
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19
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RSl
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40:*35:
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NN
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im
By
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H|Q-SApA
AR
SR
OHYAHZ
RS2
ISR
ISR
HIGSEA
EAEA
A=
AEYoE
0|0z
HIZ B2

ARREA

2025/12A 2026/12E 2027/12F 2028/12F

13,267
-20.0
11,805
1,462
1.0
3,459
-1,722
A
-13.0
381
358
-292
-188
838
-1,364

759
174

15,641
17.9
12,799
2,842
18.2
3,452
14
£
0.1
2,258
951
-410
523
838
537

0

0

408
Chl
2.6
386
22

408

2025/12A 2026/12E

1,804
2,146
8,740
19,241
12,808
33,515
42,255
5,444
1,071
9,795
5,628
736
8,890
18,685
416
6,589
12,089
2127
23,570

2,006
1,716
9,889
19,989
12,256
34,658
44,547
4,018
1,597
9,527
7,628
589
10,900
20,427
416
6,589
12,497
2127
24120

18,978
21.3
14,718
4,260
224
4,640
826
5,696.7
4.4
3,237
887
-438
487
838
1,313
0

0

998
144.4
53
939
59

998

24,482
29.0
18,128
6,354
26.0
5,760
2,303
179.0
9.4
4,854
801
-480
443
838
2,746
0

0
2,087
109.2
8.5
1,964
123

2,087

2027/12F 2028/12F

1,641
1,372
10,909
20,172
12,854
36,439
47,348
3,510
1,809
10,264
8,628
471
11,904
22,67
416
6,589
13,494
2127
25,181

3,954
1,097
16,192
17,718
13,452
35,247
51,439
3,503
2,435
12,256
8,628
376
11,915
24,171
416
6,589
15,581
2127
27,267

PER(X)

PBR(X)

PCR(X)

PSR(X)
EV/EBITDA(X)
EV/EBIT (X)

EPS (W)

BPS(W)

SPS(W)

A7 |AH20|UE(ROE, %)
ZAPMOIUE (ROA, %)

E3[RHE0[IZ (ROIC, %)

oT =
B (%)

Soiatigs

A OLE (%)

)
-—1
o

=
BEF FEHiEdsW)

2 (B2) /AP A2 (%)

SR/ RI(%)
ORI
RESHIE(%)

SLHFAL(mn)

Gross Cash Flow

- RUAELSTHER)
R @s H35E

+ [ A

- S S7HCAPEX)
+ EARRL|OIZH(RIS)
Free Cash Flow

Net Cash Flow
AHREASHISE

AP A2 E7t

2025/12A 2026/12E

N/A 1291

1.0 2.3

155 17.7

1.6 33

86.6 27.4
N/A  4,349.0
-8,502 4,998
260,851 279,473
173,666 194,096
-3.2 1.8
-1.4 0.9
-8.6 -24

0.0 0.0

0.0 0.0

0 0

0 0

37.6 39.2
79.3 84.7
11,072 11,646
89.2 103.8

82 82
5,000 5,000
269,500 645,000
21,978 52,474

2025/12A 2026/12E

792 3,296
-585 408
2,103 2,105
-838 0
-10 25
1,325 2,94
=142 =134
-1,999 -2721
19 0
-3,067 -2,965
-320 552
=2,274 330
-1,206 574
865 2,815
1,646 0
-781 2,815
-334 202
1,804 2,006
8,873 9,463

2027/12F 2028/12F

53.1 254

2.2 2.0

13.3 9.4

2.7 2.1

19.4 12.5
76.1 26.3
12,153 25,425
292,950 319,469
235,504 303,800
4.2 8.2

2.2 4.2

35 15.8

0.0 0.0

0.0 0.0

0 0

0 0

41.0 29.4
88.0 88.6
12138 12131
106.3 132.1
82 82
5,000 5,000
645,000 645,000
52,474 52,474

2027/12F 2028/12F

4,260 4,997
998 2,087
2,246 2414
0 0

77 84
3,921 5,546
=326 -1,409
-2,324 -828
0 0
-2,569  -1,072
-598 -598
1,692 3,925
1,936 4,170
2,730 2,230
0 0
2,730 2,230
-365 2,313
1,641 3,954
10,328 8,015



A0 U SHZT} HALH AASDI (006400.KS)
1|2 %
PV TP ALTe =287t . 8 51)11 /22

2026.04.22  Buy 880,000 (1271)
2026.03.23  Buy 490,000 (1271) -6.8% 31.6%

20260224 Buy  480,0002(127H%)  -156%  -2.9%

20260203 Buy  450,0009(1274%)  -144%  -9.3%

2026.01.02 Buy  350,0009(127%) -7.9% 13.3% () — — s
20251029 Buy  410000&(127%)  -259%  -17.7% 1000000

20250009 Buy  250,000€(127H%) = -102%  24.8%

20250801 Buy  260000%(127H®)  -183%  -13.5% 800,000 -

20250701 Buy  2200009(127H%®)  -166%  -6.4% 600,000

20250428 Buy  260,000&(1274%)  -342%  -29.2% ‘000

20250326 Buy 27000020127  -323%  -24.4% ’

2025.03.26 [AEAZ oI5t 2 200,000 |-

20250131 Buy  200,000&(1274%)  -263%  -14.8% 0 ‘ ‘ ‘ ‘ ‘ ‘
20250103 Buy  330.000&(127%)  -27.9%  -24.4% 4 U8 WA2 B4 B8 BA2 %4
20241125 Buy  3700008(1270%) = -309%  -24.7%

20241031 Buy  480,000&(127%)  -411%  -29.7%

20240927 Buy ~ 530000&(127%)  -339%  -27.5%

20240731 Buy  430,0002(127H%)  -203%  -9.9%

20240625 Buy  540,000&(1274%)  -333%  -27.9%

20240320 Buy  600000€(127H%)  -305%  -30.9%

Z5 E2}SF(Stock Ratings) & FASE 22 11|
1. EAS& (Ratings): SHSIH HAY SVt 7|20 2 & 12703t 329 =548 T2t
e Buy:15% X1t
e Hold:-15% ~ 15%
o Sell:-15% 0|2t

2. GALl o= U A7 10 it EAt
o EXO|A 22X

Buy Hold Sell

89.7% 10.3% 0.0%

[e]

|7 BE= Chgat 28U (202613 38 31€ 7IR)

- AR JHE 7ol CHEE BAflA BEE Of 27| VISR SHSIL UL YZSIAY| HiFLCL

Compliance Notice

o A= A Y A HYSDrel dAFA 52 1% Old 2R3t A eHELCt

o IAE F ARE 7RV} E= HBAIA AFY HISEH AFEO] FELICE

o A= “HYSDI'E 7|2AMICR Sh= ELWS| A & LP(REESEANYS LHEZLILL

o I AR0| SFAREAAME HRANE 22 AYY A T A=Yl ASE 7IUSC| S8RAYE Y HEIE BRI ARl AL
o = A=0f AAE HESS 2219 2iE YoMl Eigon UM, Fo| BFoh YA0|LE ZHIGI0] AYEIASE SRILICE

JIA| ARt
2 ZARZMAIR0| S5 UE2 BAI 2IMRIERL S8FAZMADL M2 Tt Ale E Y2E HIYC R S il 24t 2oLt
g 4 QIEUCH et FARRf] EARHEHS 2ol 2HgE Ao|H ofmfet 0= T4 S S8FALE FAQ Zuof o



