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SAHEH A 0| Y MY (K-IFRS & J|F)

() 1925 2025 3025 4025 1Q26F 2Q26F 30Q26F 4Q26F 2025 2026F 2027F
=Sl 2,098.2 2,201.4 2,115.2 2,3717.2 2,349.7 2,459.6 2,280.9 2,343.6 8,792.0 9,433.8 9,873.8
(YoY) -12.4% -1.6% 19.0% 11.0% 12.0% 11.7% 7.8% -1.4% 2.8% 7.3% 4.7%

NA 1,556.0 1,579.6 1,543.2 1,743.6 1,753.7 1,847.9 1,689.2 1,700.3 6,422.4 6,991.1 73115

EMEA 305.4 355.5 339.8 373.1 340.7 336.8 340.8 372.2 1,373.6 1,390.3 1,442.5

ALAO 185.6 216.3 180.2 204.5 192.8 212.3 193.1 2133 786.6 811.6 847.7
Fole 200.0 204.2 133.6 148.3 162.8 176.8 206.8 2128 686.2 759.2 868.0
(YoY) -38.6% =-14.7% 6.3% =17.7% -18.6% -13.4% 54.8% 43.4% -21.3% 10.6% 14.3%
OPM 9.5% 9.3% 6.3% 6.2% 6.9% 7.2% 9.1% 9.1% 7.8% 8.0% 8.8%
=09 113.4 121.8 81.9 85.4 108.2 118.8 1413 145.8 402.4 5141 612.3
(YoY) =47.7% =22.9% 27.4% -31.3% -4.5% -2.5% 72.6% 70.7% -28.6% 27.7% 19.1%
NPM 5.4% 5.5% 3.9% 3.6% 4.6% 4.8% 6.2% 6.2% 4.6% 5.4% 6.2%
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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 94338 98738 10,2375 QX 44868 44839 53473 63429 7,413.0
&0t 6,560.0 6,8203 7,249.9 75070 7,749.7 oz o sgd gt 18568 1,994.1 26275 34239 42839
==l Bl 19912 19716 21839 23668 24878 RPN 7.4 85 9.9 1.4 13.2
ThaH| 1,119.8 11,2855 14247 14988 15557 = o 7IEH2 526.1 6446 6916 7239 7506
0|y 8714  686.1 759.2 8680 9321 XD XpAR 19850 1,682.6 18054 1889.6 19592
EBITDA 1,165.1 11,0002 1,067.6 11,1948 1,266.3 J|EtR S XLt 1115 154.1 2129 2941 406.1
FQee -730 -1098 -738 516 -27.7 HISSXR 75228 77966 78279 78098 7,784.1
O| Xt 67.3 55.5 73.1 95.3 119.2 EXpRHet 237 311 37.7 443 50.8
O|XHH|-& 107.1 99.0 99.0 99.0 99.0 SERRA 1,652.6 1,789.5 18961 1949.6 19920
Qo 148.9 1240 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
& 9 BAY YL -0.1 0.2 0.2 0.2 0.2 XREA 12,009.6 12,2805 13,175.2 14,152.6 15,197.2
7|Et -51.4  -375  -38.1 -38.1 -38.1 Q58 24668 2717.0 28879 30433 3,199.8
HOLMIXI2EH 0|2 7984 5763 6854 8164 9044 YRS ! J|EHHR 17334 19618 21327 22881 24446
HolMHl& 235.1 174.0 171.4 2041 226.1 HII1382HM 2455 2646 2646 2646 2646
H LA 2= 563.4 4023 514.1 6123 6783 JlEtR-E 2 4879 4906 4906 4906  490.6
g71=01Y 563.4 4023 514.1 6123 6783  HIRSEAM 2,648.4 23724 23724 23724 23724
XHiFEF 09 563.4 4023 514.1 6123 6783 =R N 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 7.3 47 3.7 Bz 5,115.1 5,089.4 52603 54157 5572.1
Io|Y LS -373 -213 10.7 143 7.4  XHix|g 6,8945 7,191.1 79149 87370 9,625.0
EBITDA 528 -287  -142 6.7 1.9 6.0 PN 63.4 618 61.8 618 61.8
XuiFF20lQ 53L& -389  -286 27.8 19.1 10.8 oz 2,1749 21229 21229 21229 21229
EPS 5Z& -389  -258 28.7 19.1 10.8 J|EfXHR -327.9 -261.1 -261.1 =-261.1 =-261.1
HZE50|2AE(%) 233 22.4 23.1 24.0 243 J|EPR O | ol -630.6 -2306 1419 5143 8868
SAO0|AE(%) 10.2 78 8.0 8.8 9.1 0|0z 56148 54980 58494 62990 68145
EBITDA Margin(%) 13.6 1.4 1.3 12.1 124 dX|Eix|2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 6.6 46 5.4 6.2 6.6  XHEEH 68945 7,191.1 79149 87370 96250
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 783.7 1,180.1 8650  997.0 10608 FYXIE(H)
g71=0ld 607.2  405.9 514.1 6123 6783 EPS 5620 4,168 5363 6388 7,076
Heige=ol It 6265 589.7 6059 6348 6404 BPS 68,774 75,020 82,571 91,147 100,411
SYRAZ 24| 2177 2342 2266 2485 2595 CFPS 11,869 10,276 11,684 13,010 13,756
SR 2| 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 3329 275.8 297.6 3083 306.4 PER 7.5 13.8 11.4 95 8.6
FASLES XA S 2 -942 4235 -57.8 -422 519 PER(%|1) 1.1 17.7 12.8
OHEXHEL T (e 2 A 2042 -119.8  -47.1 -323 -267 PER(%|X) 5.9 9.8 9.9
T OXpArOZE A 105.7 260.1  -1229  -842  -69.6 PBR 0.61 0.77 0.74 0.67 0.61
O XN S 7| EFXH 2| B¢ -335.0 2625 170.9 155.4 156.5 PBR(X| 1) 0.91 0.99 0.83
J|EL -69.1 207 -587  -81.1 -112.1 PBR(%|X) 0.48 0.54 0.64
I35 E -3558 -239.0 -197.2 -207.9 -206.0 PSR 0.49 0.63 0.62 0.59 0.57
EXgs d3dss -6228 -3424 -3305 -2995 -299.8 PCFR 35 5.6 5.2 47 4.4
ORI 2= -2957 -2416 -3332 -3020 -3020 EV/EBITDA 38 5.2 4.6 3.4 2.6
FYRLe K& 47 2.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -99.8 -104.8 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 28.2 40.4 31.7 26.6 24.0
EXIRFLtI L A(ETH -4.9 -7.2 -6.3 -6.3 -6.3 Y+~ E(%,25F,23) 3.8 29 2.8 2.8 28
CHI| 28RO A A (BT -0.8 -1.2 -13 -15 -1.8 ROA 5.0 33 40 45 4.6
J|Et -2263 10.3 10.3 10.3 10.3 ROE 8.8 5.7 6.8 7.4 7.4
Higs szsd 1640 -701.9 -2280 -2280 -2280 ROIC 8.7 73 7.4 8.4 9.1
X2 BIHZLA) 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 THDXRA S H & 45 48 5.4 53 53
2| MK E(FS) -65.1 -138.6 0.0 0.0 0.0 EN IS 74.2 70.8 66.5 62.0 57.9
CIISE=NT= -1732 -1943 -1627 -162.7 -162.7 =X 3l 2.7 -40 -11.7  -19.7 =269
7|} -60.2  -652 653 653  -653 O|XtE 4t 8.1 6.9 7.7 8.8 9.4
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 6333 7964 8600 =XUZ 1848 -290.2 -924.8 -1,722.8 -2,584.6
7| x0igd U APt 1596.1 18125 19941 26275 34239  NOPLAT 1,165.1 11,0002 1,067.6 11948 12663
J|Usig U AFERR 1,856.8 11,9941 26275 3,4239 42839 FCF 4288 9520 4868 6335 679.4
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Compliance Notice
o IA=E 4 102 A FLAEZHQR41560) LRFAS 1% Ol E/St UAX| &LCh
o HAtE & XRE J[BEXAL EE HM3Xto|A AP KMI3TH AMMO| Q& LICH
e 3 XNEQo FEFEAEMAE A2 FHHEY WX & AHEHO AZE 7|YE FEEALE A HIE 2Rt UK FELICH
e 5 XE0| AAIE WSS 29| oAS TS HHdstn om, o Lt Yot 7Y Qo] AYEJSE =elgtL|ct
Ox|Are
o 2 ZAMEMAIERE A BIMXMEZE UEY = U X2 X FREEEH 22 AO|L, FATL O FHEgo|Lt 2FEE 2FY £ 91,
<Xl glo] ojHo| MAE = AsH
o 2 ZMRMXEE RIBE EXNE [t EMSE SHCE YA 10| HiEEE FUXEEM, |5 BF 5 Oioje &
o g S0 oo oAEFES WA E EXMAL AHAlo| mEhar MAlstof O] R0{X0F i, YA: 2 AtEo| WHEO| o|AH3sto] el UK
o EXrAQ| ZAuo| Chsto] ofifet MAE X|X| tom HEH 2HOM SAHE ALE € =+ glsuch
o 2 XA EMAIRE RTOR 018, X, MA| HiZ, ME HE Y SHcte SO WHoE MAMUES Holste B0 ool <t
of Q. ALY MAS XA E LTt
EXte|AMSUHF (270 H) SHEHFII30[(2909)
25
359 uxt sro  smzt e
Ajx  FIIH] It
AR 2024-04-30 BUY(Maintain) 69,0008 &Y -19.44 -10.87
(241560) 2024-05-29 BUY(Maintain) 74,0008 6 -35.58 -22.03 FEPHE) —sEE
2024-08-30 BUY(Maintain) 66,0008 671 -38.11 -34.02 120000
2024-10-29 BUY(Maintain) 55,0008 6 -21.66 -455 100000
2025-02-11 BUY(Maintain) 63,0008 671 -24.22 -17.94 80,000
2025-05-27 BUY(Maintain) 63,0008 67HY -20.41 -1.90 60,000
2025-08-06 BUY(Maintain) 72,0008 6 -23.67 -20.56 40,000
2025-09-08 BUY(Maintain) 72,0008 6 -21.36 -847 20,000
2025-11-13 BUY(Maintain) 72,0008 6 -20.59 -847 0 - . .
2026-01-14 BUY(Maintain) 77,0008 6 -19.81 -12.99 '24/4/13 '25/4/13 '26/4/13
2026-02-19 BUY(Maintain) 82,0008 6IHY -2473 -15.24
2026-04-13 BUY(Maintain) 96,0008 671
*Fohe SHZIIE J|Z02 12188 MENNS
Exo|7 U M8IIFE
71 HEI|E(671E) AE HMEI|IE@671E)
Buy(oH =) AZTHH] +20% Oldt 7t && ot Overweight (HIS2HCH) AZOHH| +10% Ol4 == of &
Outperform(AlZ =& 42 AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& Of & Underweight (H| &%) AlZCHH| -10% O|&f ZXtsher of &
Underperform(A| &= & ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f
EXtSa Hl& E4 (2025/04/01~2026/03/31)
o5 58 =
96.04% 3.96% 0.00%




Z|Ez| o =WV 2026.4.13

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&: MSCl, 71835 2lMX|
Z) MSCI ACWI Index W Z=M/21H 2| 3974 &=

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

=3 4.6 438

XetE JlE A 7|8 3.2 4.1 24.0% v0.1
95 SF Hizn Hris 3.2 4.2 12.0% A02
Atz 3.1 4 12.0% v0.5
Lg 2 6.5 54 35.0% vO0.1
HHDF ot 7.6 4.6 18.0% v0.4
AL B 54 6.3 17.0% AQ3
71 Kb 3.7 5 41.0% AQ3
Y gs 4.4 59 v0.6
3 5.2 5.4 Al9

XtZ: MSCI, MXISAIAAE I|12F5H 2|AX]|

ESG Z[Z O|f%

X} e

Xz 725H 2IMA

MSCI I|0{O& X032

AU Peer 2 6IHAL MeF Jle 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 S 4 429 o KM 4P e e e @
S3 AU BX <> 4T A 253 O 4T Aa SY v 253 OW oY vV

A=2:MSC, 71853 EIMA




