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QURIM7I| 3026 Review (Che): Alotsy

3Q26P 3Q25 YoY 2Q26 QoQ AL =FR] Diff
= 637.6 450.2 41.6% 637.4 0.0% 548.4 16.3%
Yoy 70.0 35.3 98.1% 72.0 -2.7% 58.9 19.0%
S 11.0% 7.9% +3.1%p 11.3% ~0.3%p 10.7% +0.3%p

K& RUEEH Bl MAIHE

A 5 1) o] (Ei9k: Aot
IIE 53 a7 53 wslg

4Q26F 2026F 2027F 4Q26F 2026F 2027F 4Q26F 2026F 2027F

&Y 679.0 2,460.2 2,521.8 701.4  2,482.5 2,708.1 3.3% 0.9% 7.4%

Yol 72.3 265.0 284.8 80.1 272.8 333.0 10.8% 2.9% 16.9%

HYOIYE 10.6% 10.8% 11.3% 11.4% 11.0% 12.3% +0.8%p = +0.2%p +1.0%p
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Company Report I

UXIM7| ™ F0| Y MY (I AR)
1025 2025 3025  4Q25 1026 2026 3Q26P  4Q26F 2025  2026F  2027F

&% HMY 4574 5228 4502 6142 5061  637.4  637.6 7014 20446 24825 2,708.1
87| 752 1322 1115 1622 1207 2065  193.9 2220 4811 7431  881.9

MM 3815  389.8  837.7 4509 3847  430.3 4432 4783 1,559.9 17365 1,823.3

JlEt Y HAxH 0.8 0.8 0.9 1.4 0.7 0.6 0.5 1.1 3.6 2.9 2.9

Yo¥ i 34.0%  205%  358% 304%  106% 21.9%  41.6%  14.2%  296%  214%  91%
EXI 51.6% 1378% 121.2%  730%  60.6%  562%  739%  56.9%  87.3%  545%  187%

L 347%  33%  206%  199%  08%  104%  81.2%  61%  185%  11.3%  50%

3ef0/9) HA 34.0 37.6 35.3 4.2 50.8 72.0 70.0 80.1 1512 2728  333.0
87| 16.1 28.6 18.8 448 29.2 53.3 53.2 60.8 1083 1965  245.2

HA 17.7 10.2 165  —0.1 211 18.9 16.5 19.1 4.2 75.7 87.5

JlEH Y HEEH 0.3 -05 0.1 -0.4 0.5  -02 0.3 0.1 -0.6 0.6 0.3

Yor Fil  864%  534% 140.7%  98.6%  49.1%  91.3%  98.1%  81.0%  89.7%  804%  221%
EMI 54.5%  1545%  171.5% 3008%  81.7%  864% 1827%  558% 179.7%  61.5%  24.8%

FH 1228%  -52.1% 171.7% —-101.0%  19.5%  863%  0.5% 25 82%  714%  156%

OPM HA O 74%  72%  79%  7.2%  10.0%  11.3%  11.0%  11.4%  7.4%  11.0%  12.3%
ZHI 214%  21.6%  16.9%  27.6%  24.2%  25.8%  27.5%  27.4%  22.5%  26.4%  27.8%

HM 46%  26%  49%  0.0%  55%  44%  3.7%  40%  2.8%  44%  4.8%

57|20/ (X|H) HA 22.9 26.3 27.6 27.2 35.9 49.9 51.4 548 1039 1921 2403
Yo¥  81.2%  57.8% 2569% 1958%  57.0%  90.2%  864% 101.6% 1249%  64.9%  251%

NPM  5.0%  50%  61%  44%  71%  7.8%  81%  7.8%  51%  7.7%  8.9%
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ZUUHIT| Peer WRHO[M ElOIE

(B9 Alofsl, W

e

()

=, M JPY, HOHEUR)

7| ELEIC-)STRIC E4ZZY ?:Z'.'ii NIEF  PWR GEV HUBB  Hitachi SE“:]':;';S
A7HEY 2513 18285 16719 14509 3916 87866 210958 23131 22515 103,195
e 2025 2045 4966 5969 4,080 502 28480 38,068 5845 10567 44,243
2006F 2482 6879 7025 4643 676 41500 47,076 6920 11870 50,630
2007F 2708 9618 9592 5610 96 49412 53736 7.677 12,905 57,245
2028F 2875 11260 12476 6546 1334 56614 62206 8147 13911 63,826
%Hoi0|o] 2025 151 426 747 995 179 1612 1388 1200 1132 5211
2026F 273 787 1075 1,159 234 2018 454 1605 1466 7,236
2027F 383 1319 17% 1564 %2 3663 8221 1816 1710 9368
2028F 38 1732 2580 1,010 503 4333 11625 1960 1980 11,082
%%0/o|5 2025 7.4% 86%  125%  244%  35.6% 5.7% 36%  207%  107%  11.8%
2006F  11.0%  114%  148%  250%  346% 7.0% 07%  232%  124%  14.3%
027F  123%  13.7%  184%  27.9%  37.6% 4% 153%  237%  133%  16.4%
2008F  12.8%  154%  20.7%  292%  37.7% 7% 187%  241%  142%  17.3%
SI200(RH) 2025 104 287 520 733 149 108 488 887 802 3783
2026F 192 603 676 882 200 2784 7163 1,005 w8 5320
2027F 240 1020 1120 1,18 29 3350 6876 120 1142 6818
2028F 291 1315 1863 1446 g2 3044 95k 1352 132 8056
PER 2025 25.0 48.2 319 38.1 2.6 57.3 3.9 26.3 25.3 3.0
2026F 13.1 30.3 247 16.6 19.5 3.6 295 211 23.7 19.4
2027F 105 7.9 14.9 12.3 13.1 26.2 30.7 19.0 19.7 15.1
2028F 87 13.9 9.0 10.1 9.3 23 201 17.1 17.0 12.8
X2 Boomberg, RUEFST SINKIAE, F) ADISUE 26,1111 71
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Company Report I

UXHT| Peer 'WROOIM E0IS (49l A2, MOLEUR, A JPY)

LS  Prysmian Nexans = NKT A/S Sumitomo

A M ChEHEA i

UXFI|  7I=2MM SN WZLR (PRY) (NEX) (NKT) Electric

(5802)
A7IEH 2,513 6,387 3,661 1,292 33,481 5,046 6,245 5,582
- 2025 2,045 2,546 3,636 960 19,650 5,649 3,565 7,810

2026F 2,482 3,327 4,605 1,250 | 23,675 5,979 3,523 6,754
2027F 2,708 4,466 5,089 1,490 | 27,626 6,408 4,146 7,826
2028F 2,875 5,410 5,839 1,667 | 29,757 6,745 4,807 8,282

Fgolel 2025 151 79 129 67 1,909 493 257 376
2026F 273 149 197 87 2,310 584 274 541
2027F 333 261 225 101 2,928 701 394 651
2028F 368 406 306 122 3,366 764 547 770
HUOAE 2025 7.4% 3.1% 3.5% 7.0% 9.7% 8.7% 7.2% 4.8%
2026F 11.0% 4.5% 4.3% 6.9% 9.8% 9.8% 7.8% 8.0%
2027F 12.3% 5.8% 4.4% 6.8% 10.6% 10.9% 9.5% 8.3%
2028F 12.8% 7.5% 5.2% 7.3% 11.3% 11.3% 11.4% 9.3%
271=0[2A(xH) 2025 104 52 84 49 1,270 369 275 352
2026F 192 96 -10 54 1,492 434 228 310
2027F 240 195 17 64 1,991 521 303 401
2028F 291 293 150 78 2,393 568 428 494
PER 2025 25.0 25.6 50.7 25.2 20.0 9.9 21.8 25.6
2026F 13.1 66.5 94.8 23.9 22.4 11.6 27.4 18.0
2027F 10.5 32.7 31.3 20.1 16.8 9.7 20.6 13.9
2028F 8.7 21.8 24.5 16.5 14.0 8.9 14.6 1.3
PBR 2025 44 2.8 2.7 5.0 4.5 3.2 2.7 2.3
2026F 3.3 10.1 1.9 4.7 3.8 1.5 2.7 2.5
2027F 2.6 7.6 1.7 3.9 3.2 1.4 2.4 2.3
2028F 2.1 5.7 1.6 3.2 2.7 1.3 2.1 2.0
X2: Bloomberg, FUEISH 2IMAINE, F) et Y, YTV, 7I2H M2 A FE, APIBYE 26.11.11 71E
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AT (103590) ZHMZHME (K-IFRS %)

2N (BI91: 4104 AN E (Bi9l: oiel)
HAK128) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2026F
EL 1,577 2,045 2,482 2,708 2,875 QERA 702 967 1,311 1,596 1,904
EL 1,422 1764 2,069 2213 2,334 HIYHIMRI 140 138 323 519 760
EER 156 280 414 495 541 HEMH U 7ERA 248 395 459 501 532
| 76 129 141 162 173 DR 245 336 407 444 472
o19{0]9] 80 151 213 333 368 HI R SAA 547 559 562 574 581
EBITDA 93 168 290 351 386 KA 437 442 445 458 465
%1920l -16 -9 -16 -6 2 HIIYE NEBHRL 0 0 0 0 0
9aHa 2o 1 5 1 10 10 | EFERIRLA 9 15 16 16 16
0| x}&] 5 3 2 0 2 KIASH 1,249 1,526 1,873 2171 2,485
A 7| g 0l 0 0 0 0 0 REEH 607 835 998 1,082 1,144
7| 21 0 -15 -15 15 UM YU J|EY T 270 369 448 489 519
oL H| 252t 2 20l 64 142 256 327 394 B7IR3 22 52 52 52 52
HOINH R 18 39 64 87 103 SEYH7| 24 56 20 20 20 20
P ENCES 46 104 192 240 291 HI RS 24 142 103 121 130 137
BTG E2Y 0 0 0 0 0 IR = 64 18 18 18 18
g71=0[Y 46 104 192 240 291 AR 0 0 0 0 0
KIEH X201 46 104 192 240 291 SiHEA 749 937 1,119 1,212 1,281
Egzo|d 4 101 189 238 288 LN 500 589 754 959 1,204
X[HiX| 2 E 20| 4 101 189 238 288 23 48 48 48 48 48
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo oo o
H|X[H{ K| = 0 0 0 0 0
S 500 589 754 959 1,204
HIsExR o) Aote) =XUS 12 -39 -223 418 -659
HAK128) 2024A 2025A 2026F 2027F 2028F ClLE 168 150 163 169 LA
HaAs=2
JYes HISE 106 87 182 246 297 Valuation XIE R
ol 0 o4 1% 20 2! ZA128) 2024A  2025A  2026F  2027F  2026F
Z7HA 24| 13 16 17 17 18 —
EPS 992 2,179 4,027 5,040 6,092
SIS 8 0 . -10 -10 BPS 10494 12347 15821 20108 25247
ERR Ml 0 0 0 0 0 EBITDAPS 1,994 3532 6,087 7,363 8,103
MR 52 17 -104 -57 24 -14 SPS 33869 42876 52059 56790 60,281
J|El 25 E 37 70 32 22 13 DPS 300 500 700 900 1,100
. ] ) ) ) PER 214 17.2 134 105 8.7
;;:;: eE=s sz 3: 3? '43 33 PBR 20 3.0 33 26 24
= EV/EBITDA 10.7 104 7.9 6.0 48
S 571 (CAPEX) -69 -25 -20 -30 -25 PSR 0.6 0.9 10 0.9 0.9
SYTM L4 0 0 0 0 0
J|EfIZ e 2 1 -9 A7 -12 -10 =S (91 H, %)
WRES H35E 46 -53 -23 -29 -31 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 5 66 13 7 5 HEY% Z7+8 (%) 265 296 214 9.1 6.1
AR Y =R 2 -22 -84 0 0 0 gl E7t8 (%) 31.2 89.6 80.4 221 10.4
ot} 93 0 0 0 0 KHIHH¢0:°: %(7% (%) 337 124.9 84.9 251 20.9
o E20|95 (% 99 137 16.7 183 18.8
j;‘:iz 22 32 32 32 32 HHO|UE (%) 51 74 1.0 123 128
H355 - - - - - {20015 (%) 29 5.1 7.7 8.9 10.1
HZAHOHE = J|E} 0 -1 65 21 1 EBITDA OIX (%) 59 8.2 "7 13.0 134
%dalg %7:} 83 -2 186 196 241 ROIC 121 216 39.7 46.0 495
VER:E] 57 140 138 323 519 ROA 42 75 1.3 19 125
o a 0 38 2 519 760 ROE 10.6 19.1 286 281 26.9
= E& 2HS (%) 149.7 159.2 148.3 1264 106.4
NOPLAT 80 151 273 333 368 ¢i}ﬂ:/K}7|X}E (o ) 24 6.6 296 436 547
FCF 36 62 162 216 212 oojol/2gH|E (H) 104 311 57.1 65.6 70.0
xrzs SoKEIER
. 1.EPS, BPS ¥ PER, PBR2 X[H{ZZ 7|72
2. PERS valuation X|ES| AR, F%|= HEA 7t 7|&, WYX= SMFIt 7|EY

3. ROE,ROASIE?, AhZ ALt %*53 JERGE R Sri=

ne
"' Yuani
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Company Report I

P/E band chart
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2026-11-12  BUY 125,000 14

2026-07-14  BUY 125,000 14

2026-05-18  BUY 150,000 1" -4491  -26.40
2026-03-04  BUY 110000 18 1494  31.00
20260106  BUY 74,000 14 764 2095
2025-11-19  BUY 64,500 19 1455 341
2025-10-22  BUY 54,000 14 714 2130
2025-08-14  BUY 47,000 19 | 2025  -3.09
20250704  BUY 44,000 14 842 045

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF
x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAEAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFANE U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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