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Fig. 1:  $tRIHE HFEFIIE W2 I{HE 2027~2028H02 1H 7|1, AXS AskliA 57,000802 22 (%, Bi)
PER VALUATION 20214 2022A 20234 20244 2025\ 2026 2027 2028 2029+
ZeAl s (BHOES) 44 44 52 52 52 52 52 52 52
BIAXY g1 Qg AT 1 1CB 200212 Al 4] &2t 18}
EPS 326 461 -245 391 1,958 2,397 2,763 2,978 3,230
Yoy -75% 41% -153% -260% 400% 22% 15% 8% 8%
PER(D) 440 348 -614 34.1 20.1 125
PER(X) 286 216 -39.1 240 60 115
M PER 20 20 = 20 20 20 20
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Djef ZUHOl LNGH YRS v e
HE= 5125 78 KfO|(HA =/ )
2025 2026 2027 2028 2025 2026 2027 2028 2025 2026 2027 2028
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¥go/dE 14.4% 172% 21.2%  20.2% 145%  154%  20.4%  18.9% -0.1%p  1.8%p 08%p  1.2%p
2=0/0l8 11.2% 134% 168% 16.1% 100% 127% 160%  14.5% 1.2%p  07%p 08%p  1.5%p
HE = HE = Aoy = / g )
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aiE=Rl 2318 2086 2305 2,221 1979 1947 2185 2052 17% 7% 5% 8%
FYole 383 358 412 419 339 315 350 331 13% 14% 18% 27%
X220 348 304 312 321 208 286 279 268 67% 6% 12% 20%
Source: CIEEXSH
Fig. 3:  SH=23M= PER Fig. 4: SF=2IH= PBR
(He) ot29} PER Band (Hed) (ROE)
50 - T 200 - o5} PBR Band a0
15.0x 0
3.0x
40
- 20%
30 | ?
20 1
L 10%
10 A "W‘M/\/\.
0 ; ; ; ‘/ ; ; ; \ 0%
200 21 22 23 24 25 26 27 28 29 29

Source: CeEASH

DAOL Investment & Securities | 2



EARNINGS REVIEW | 3t=3h2

Fig. 5: ot=7h2 HH4Q250] g JHuo] 4YRES = ALY R =X (o42d)
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| 2012lE 97% 127%  71%| 150%| 146% 135% 14.4% 11.6% 27%| 112%  134%| 168%  16.1%
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Fig. 6:

HXSAl EAIE(Trailing 4Q &) 2718 HE MIX: 2027H0]= O1ZE0| WY P-MIX Zat

2020 0 0 0 0| 325 325 325 325 0 0 0 0 0 0 0
2021 0 0 0 0 0 0 0 0 0 0 0 0| 405 0 0
2022 744 1,085_ 1,113 1,113 0 0 0 0 0 0 0
2023 0 0 0 277\ 277 277 277 0| 1,014 1,014 1014 1014| 419 419 419
2024 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2025 0 0 0 0 0 0 0 0| 659 659 659 659/ 108 108 0
Palll ==t 4,658 7,303 6,692
Source: CIS&XSH
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1. &1 Y A= (New Funding Streams
MSTF(Maritime Security Trust Fund, s{Qf Ot AEF 213): MAP T2 20| X|£H0l X|22 Qot D HA . o|2H oAt 2|2
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Fig. 11 $t=IH=o| Z&0|Ab COMPOSITE USINC. 0|2 L Sz 242 29 g =AY
{SH2|  USD, HKD, GEP, EUR, &)
| AHH =2 KZE(%) g = A THE R T =
BHIOIRIAUES AF1) 7,000,000 100,00 FEEHE 2 ATHERS hE= oA Ut 2R
= oHEm £
|]—|)C Metwarks Hong Kong Ca., Wd. (5 - 55;;50]0 \on.00 E._;—;r,%—.—ﬂ == o= IErs e
HCM WINA Co., Lid.(F2) 1USD 36,687,685 100.00 HzEd HIESAEIFY S5= | 2AZ2 Mt 27
H&MKUK COMPOSITE UK LTD. GBP 540,000 100,00 29, =44 o= o|EA Dt e
E=ZEE M 0IN0IE® £,807.901 | 100.00 HzEH HERI= SlEA W 2R
St==ELHE 12,433,460| 100,00 HEV 2 HZE CHEr= oA et 2R
cZi s.ro.(FE3) EUR 24,365,500| 100.00 H=H SZHIRI0 SIE# At 2R
. A=Y, H2fx 3 .
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HaMkEUE. COMPOSITE US IMNC 501,450,000 100,00 S, SA0H o= SIE# At 2R
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HEO| Egy 58.5 66.6 ot A
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ZHEZHA 0|5+ ($3)

% 227} 0|#r= Controversy A|EOi|A] 2101 JHs%,
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ShRILE IR E (K-IFRS Q1)

CHAHCH=H& 2|4
(HY) 2023 2024 2025 2026E  2027E (M%) 2023 2024 2025 2026E  2027E
fEARE 3982 4609 5845 7045 8036  OjEY 594.4 7417 9088 9258 8561
ST 797 855 3402 4159 5477 BIIS (Y-Y%) 61.0 248 225 19 (75)
THEMA 1158 1432 1282 152.1 1339 QoY 16.5 454 1310 1591 1818
TR 1802 1975 813 1015 868  27t2 (Y-Y%) (336) 1760 188.1 215 143
Hl G SpAt 3942 4181 4340 4384 4429 EBITDA 337 719 1577 1758 1989
EXRpA 832 636 609 633 659  @lQ2ol (223) (168) 08 25 44
SETpA 2713 3121 3335 3370 3404 20K 10 03 (09) 23 56
FERRL 39.7 424 396 381 36.7 QgL 05 0.4 (38) 00 00
| 7924 8790 10185 11429 12466 g0 00 00 00 00 00
f524 2974 369.2 3926 4081 3930 AlEASAIGRY (7.1) 284 1318 1616 1862
DR 2 102.3 1200 135.2 1543 1410 &7]20[Y] (134) 203 1017 1244 1434
SEMO|XHRA 1071 636 70,1 64.6 608  AHPIEE=01Y (134) 203 1017 1244 1434
B2 404 355 508 513 519 B8 (Y-Y%) HH A 4003 224 152
H| -5 O XA 323 316 374 374 374 NOPLAT 119 325 1010 1225 1400
EWES] 3378 4047 4434 4505 4449 (+)Dep 17.3 265 268 168 17.1
e 26.0 260 260 260 260 () RUREEX 137 (584)  {148.0) 232 (214
Th=olti2 1817 181.7 1905 1905 1905 () Capex 514 606 442 176 179
0j2lojaiz 2783 2949 3798 4881 6063  OpFCF (358) 56.7 2316 984 1605
TEXH (31.3) (282) (212) (212)  (212)  3YrCAGR& Margins
INFIESN (272) (272) (186) (186)  (186)  DIEU=II2(3v) 130 263 350 159 49
THEEHA 4547 4743 5751 6834 8017 EYO|AZIIE(3YY) (399) 11.6 741 1130 587
SN 4815 4540 3408 3679 3504  EBTDASIIE(3YY) (26.3) 190 603 734 404
A2 59.7 97 (2326)  (3138)  (4494)  £0|UBIIE{3W) n/a 123 712 nfa 918
ROA (2.0) 24 10.7 11.5 120 HYO|YUE(%) 28 6.1 14.4 172 212
ROE (3.1) 44 194 198 193 EBITDAOIRN%) 57 97 174 190 232
ROIC 28 69 254 346 390 =0|YE(%) (2.3) 27 1.2 134 168
S3SEH FREXX|H
(A8 2023 2024 2025 2026E  2027E (&, i) 2023 2024 2025 2026E  2027E
RN 56.5 1505 2401 971 1824 Per share Data
7120/ (134) 203 1017 1244 1434 EPS (259) 391 1,958 2397 2763
NN R] 173 265 268 16.8 17.1 BPS 8759 9137 11080 13166 15444
SHREZ 2 19 699 1236 {232) 214 DPS 110 130 320 500 600
HEHREZAEIN (378) (26.1) 156 (239 182 Multiples(x%)
THDRRAZEA (Y (9.8) 170) M24  (202) 147 PER n/a 300 210 17.1 149
WiEINI=ESIEIPN 120 350 1.4 191 (132)  PBR 13 1.3 37 31 27
Exsia (44.4) (816) (670)  {244)  (249)  EV/EBITDA 197 86 120 103 85
ERIEONPNFIES 100 (93) (34.5) (32) (33) Hig+g 09 1.1 08 12 15
|ENSHLA 00 1.2) 00 01) 01 PCR 110 74 162 177 132
MH|Ex} (51.4) (606) (442)  (176) (1790 PSR 10 08 23 23 25
QIPGRZ L 108 35 04 {1.1) (11 HRIEY (%)
ez (53) (81.7) 285 02) (290 =RAHE 743 853 771 672 555
=R 16.1 (76.5) 349 160 (38)  Net debt/Equity 131 20 n/a n/a n/a
X220 (21.5) (5.4) 64)  (161)  (252)  Netdebt/EBITDA 1769 135 n/a n/a n/a
i ZAE 56 54 6.4 161 252 2=H|g 1339 1248 1489 1726 2045
oz =2 131 (9.1) 2047 726 1285 O[RjEAHIE n/a n/a 1508 n/a n/a
2625 2(Gross CF) 54.8 827 1312 1203 1610  O[AtH|2/0hEH 08 07 07 10 10
() SERESIHLL) 137 (584)  (1480) 232 (214) TR
() 2HIFX 514 60.6 442 176 179 S5 XRE(%) 747 753 459 434 363
(+) RRLrof2t 108 35 04 1.1) (11)  HSZ+EXILH%) 253 247 54,1 56.6 637
Free Cash Flow 223 710 1878 727 1575 X=X
(-) 7|EFER} 00 12 (0.0) 0.1 01 Al 2(%) 235 16.7 157 130 109
oIz 223 69.8 1878 727 1574 ADIXE%) 765 833 843 87.0 89.1
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Compliance Notice EXISg 2tAfst
YA 2 AIRE J(REXPE & M 3Kl AP HiZTh ARMO| ol ZZEXCIHS YT 120 FHIIEY Bottid| FHESC| oy Jti+UES
USLICEL  FAtE 2 AR g7 orf oy Dol ool olo|
=4 %*E% St UX| YBLICL  FAE ARESY odf 2 “BUY: 3:HI|1EY SItCHH] +15% Of4.
Ar=20ilM FHeh F=2 XS 1% Ol BRI AKX USLICL - HOLD: F&2|E Y B2ttht] -15% O[]~ +15% 0|t
YAE 2 AR gty or ofe JIgel AYAPE opguch - SELL: ##2|EY Sotiy] -15% 0|2t
HAE & 350 s X2EEY JlE RI5H EHDR, CB, IPO,
AEZEY 5o 2SI R 12002 FALR 0K
AUSLICL A A 7| FAISH Atel 2lof DX[sHof ste SHist
OfeHEAPE SA&LICE I2E Eget ofde|lAE gl O sieXte EXt o|70] Al dgol| et FAISE 7|1FEL AMOR TS £ US
L2t Y ol Jl.j-l A gl A 2 IREAUE 52 BERotn 5 TARAXIROIM HAIE @ EXe|H2 AF CiH| ¥EC| Xiisolg =0
UX| ELIEL 2 XEO| ZARMEYAHE ot 2F 2oLt 2t o2, Y F30| Ot £XIo[ATt CHE + US
204 glo| =olo| o|Ag HEoP ¢rdstol ZgoiigLct = - Overweight: SiE ZE +E0| &2 1291 S0 KOSPI 228 432 o=
A2E LhsAdofet of2h 282 AHSI ZgstigLIct ofleste B2

- Neutral: 8iE ©E +=UE0| T 1291 S KOSPI +AUEL QA o2 oflasts 42
EXtSE g - Underweight: 8% YZE 2:0150] &S 12012 S0t KOSPI 42|52 322 202 ojat A2
BUY : 88.7% HOLD : 11.3% SELL : 0.0% F) B FUES S Akt %]

Q
sHaIHE (017960) AR 20250612 20250819 20260105  2026.02.25
o FxteA BUY BUY BUY BUY
(&) e HE =) HEFIt 33,000¢ 41,0009 47,000 57,000%
60,000
40,000
20,000

04 . . . .
2407 2408 2502 2508 2602

Yt HEFI} W) ESinbiy BrEI 212|8(%) Z[171 2|2|8(%)
20250612 33,0009 26,7319 32,450¢ -19.0 -17
N . - 20250819 = 41,000¥ 32,071¢ 38,800¢ -218 -5.4
HEFH el XIFE 2212 (6) 2026.01.05 47,000% 35,171¢ 41,5009 -25.2 -11.7
20260225 = 57,000¥ - - - -

* D28 Mg JRk A2 26 MR HBARTE 22 B3 MEU26 028 252)
“ Tfelg X i (MHZIL - HFEON / MY

()
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