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* ENERGY.GOV SCIENCE & INNOVATION ENERGY ECONOMY SECURITY & SAFETY e SAVE ENERGY, SAVE MONEY

Department of Energy

DOE Proposes New Efficiency Standards

For Distribution Transformers

DECEMBER 28, 2022

Energy.gov » DOE Proposes New Efficiency Standards For Distribution Transformers

New Rule Would Strengthen Grid Resiliency, Cut Carbon Emissions, and Deliver up to $15 Billion in Savings to
the Nation

AtZ : America Department Of Energy(DOE)
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SHAH0| FSICE SAt] H=HY(7| DfEH2 HEAHHY|0| HISS S0t HU&ES=
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& == B2(HYIN) 2021 202244 20234 (98 =) 2023 (LTM)
*E3Y +E3Y *E3% *E3Y
1 8504211000 |}J1€ &2t 766 1,006| 174,991 175,205
2 8504219010 |ZZ0| 1002 2EELHO| 0I5+ 2 29,448| 67.120) 35.632] 49,926
3 8504219020 |B20| 100Y2EEXHON X1 6502 ZEELH O 0/5He! % 7.903 12,562 93 7.116]
4 8504221000 (#1718 eIl 204 12 13,790) 13,790
5 8504229010 [£240] B50L 2 EERHO £ 1,0002 ZHEXHOf Ol3tel 2 2,398 2,543 149,496| 150,282|
6 8504229020 22401 1,0002 ZZEXH O X1} 5,0002 2 EELHO| 0159 X 53,409 110,261 13,520 39,049
7 8504229030 Z210] 5,0002 ZEEXH O £ 10,0002 2 EEXHOf 05121 2 9,241 5,740) 529,308 530,466
8 8504230000 2101 10,0002 2EELHOIE £Udt= X 284,211 384,074 5,886 107.700|
9 8504311000 |}J1€ #et)] 5,745 5,945 2,320 3,114
10 8504312000 &2 ZFI| 3,449 2,670) 27.536] 27.925|
1 8504319010 |S201 100 EH 0 0I5He! % 37.092] 35,627| 1,942 7,412
12 8504319020 (22401 100E E2HH 01 £ 1t 500 4,255 4,89| 670 2,409
13 8504319040 2201 500EELH Ol £ 1 842 804 355 422|
14 8504321000 (718 #etd| 327 436 652 749
15 8504322000 |® et EHD| 280 496 2.217 2,281
16 8504329010 [B200] 122 HEAHOl 2D 5URBEJHO| 013101 2,750 4,842 3,453 4,988
17 8504320020 |B20| SUREELH O ZIt 16USEELHO| 0I5+ 2 2,266 4,064 142 561
18 8504331000 (#1718 #eiD| 2,699 3,767, 349 363
19 8504332000 (&2 ZFI| 460 606 13,956 14,099
20 8504339010 [£20| 16U ZHELHOl X1t 0L SHELHO| 052 2 1,120) 2,197 42,298| 42,952
21 8504339020 [£240] 0L ZHELHO £ 10022 EELAHO| 015He! 2 5727, 18,629 21,703 31,580
22 8504339040 [2210] 10022 EE WO £ 5002 2 EERHO 0I5t X 4.211 15,648| 67 9,015
23 8504341000 (D18 #2t)| 2,318 9| 158) 158|
24 8504342000 |® et ZHD| 140 74| 59,549 59,549
25 8504349010 |B20| 5002 2EELHON £t 2,0002 2EELHO| 0I5 2 20,941 25,464 87.876] 92,708
26 8504349030 |220| 2,002 S EELHOIE EUHE X 63,142] 109.630) 101 11,522
27 8504501090 (71EHShunt Reactor) 59,866| 94,259 94,111 123,068
=3 605,210 913,370 1,282,171 1,508,409
S3*1000(& 1 F) $605,210,000 $913,370,000| $1,282,171,000 $1,508,409,000)
2E(@ ) W1,145 W1,300) W1,320) W1,315]
S#R(@IIZ, #) W692,723,366,000|  W1,187,381,000,000{  W1,692,465,720,000|  W1,983,557,835,000)
DB AE ARE 31% 0%| #REF!
HDBICHR S Ao (H])--(A) W371,970,585,631 W) #REF]
1 8535211000 |H=&0| 7.252 2BE 0|2l 2 5,046 6.069) 2,933 14,265
2 8535212000 |HHAL0| 7.252 ZEE 0|4 7252 2EE 0|24 2 61,157] 48,142) 47.190] 139,040
3 8535291000 |&2F 0| 2002 S EE 0l2tQ) 2 54,039 56,406| 107,654 203,390
4 8535292000 |21 FeL0| 2002 S EE Olatel A 56.686| 79.867 48,571 198,392
5 8535301000 H21Fer0| 7,252 2 EE 0/2k0l X 26,019 31,201 24,959 85,195
6 8535302000 |H24Fer0| 7,252 2 EE 0|4 7252 2 EE 0|20 X 43,816 40,629 34,377 112,488
7 8535303000 |H2H Q0| 72522 EE 0|9 X 10,968| 18,997| 9,986 46,622
8 8536200000 (K& K| 144,907| 177.675| 155,680) 182,387
9 8536300000 |&J1512 2&8 1 %ol JIJ| 101,376 80.019| 47.815 57,001
=30 504,014 539,005 479,165 1,038,780
E+1000(& 2| E) $504,014,000| $539,005,000| $479,165,000| $1,038,780,000,
Ss(@ e '22.12.31) W1,250 W1,300) W1,820 W1,315)
BRAINE, ) W630,017,500,000 W?700,706,500,000| W632,497,800,000]  W1,365,995,700,000)
OB ZAER BRE 21% 31%| 0%| #REF]
HDB iR ES 4+ &2 (HEIN)-(B) W132,308,675,000 W219,510,171,680) W) #REF]
(A+(B) B21017| W132,303,675,000 W591,480,757,311 wo( H#REF]
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2023-11-30 X2l Al/o|= AtEFS et |230kv 2 oCH| 61,900,000,000  W6,877,777,778
2023-11-23 AP E|of2tH| of 380kV DQIRIED| Y BRI S 94,300,000,000 1.295.7
2023-11-07 EEEE] 380KV 115KV D & X €4 D) 82,200,000,000 347.38 (SAR)
2023-10-22 AP CIOt 2t Of 380KV DAREHD| Y B S 67,000,000,000 1,357.60)
2023-09-10 Ar.CIOk 2t OF 380KV DARIEHD| Y B S 67,800,000,000 1,333.40)
2023-06-26 X+3] AH/0I = Xcel Energy 345KV &12¢ D] 180,500,000,000 1,302.20
2023-06-26 €10+ Semco Maritime [275kv 1D 2 2| %4 79,200,000,000 1419.85(EV)
2023-05-24 EGEEE 380KV DUIED| O BT S 18CH|  87,800,000,000]  ¥4,877,777,778| 349.71(SAR)
2023-01-30 Xi3|AL/OI =R AEP 2500kVA Bif & 1 24| 3500CH|  97,000,000,000 W27,714,286 1,230.20|
2022-12-12 BIREATA ESS 1CH{ 209,700,000,000| ¥#209,700,000,000
2022-09-07 ) )
National Grid 400KV 275KV &1 Q)| 8CH| 47,400,000,000  ¥5,925,000,000|1581.87(GBP)
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o AH O0HE. X XS A
= HO| MA|E Hiep 20|, Y|t ATD| 8 O tiEE HHeligds =8Y +
o ol [ IEI=C[e)3 = co s = .

ULE EESH Ol CHEHYY (o] 44 O ToP 232 e o g2(xel =Fo|2t
re} XS A= = [e) == <o
TICISIQACE. 0|2 Z20| ot M2I|D| 5N T HYY|t XAT|9 OiE H|IZ2 2t

e} o o o (o]
2h DAL O 2,3799, HIFHLAI| OF 71,3409, MERUAXIEI| oF 2,7952(2l0]
" -
SiEotCt
He7)7| mojy =g
oo =H (P) 2022
Aot o)
LESHEI w 237,929,193,631
HH X4 ekD)
HE I w  134,041,392,000
&S XFER
JHLTEIN w 219,510,171,680
S| W 591,480,757,311

O|Z EMiZ SAPPt 228 oroliof EEUCt =k of 59157 & °f 40.2%01 o
iC

0f2{3t PO AT 4 QU RoI0RE W] PPIO AT B, W 43
Jtoll W2 oiEe] 4FO| QUL 3, BEXBHOIMS He| 5 W] B
st Mo, JHEHAE ST MBI £33 BIpP} i3

r

o FH2e| A2, QAL £

t g
T AHESIRACE Olof M2t of 42%2] YYES 715 A= FYOIRL.

1

2t MB20| Sots Jie AW 013, 2L(QRE MW Y2 & oz
CAPA ZATH 22 W| ARl HEge QICKD TEHSIACE. 3, CAPA

22t JHiE Z0|7| Z0|ct.



CAPA B9 32, StEH1t Ol= Lafulot ¢iX| Helof 242t 27221t 180
= FARIRE=E, Ol SAfOf W=™ 242 42t 1,4009 32| iE S2tet @iz 8004
=S T , SR LIEILIEZ =2

2Rt E.'_f% E1=; O|FE 7HAIH '8 5|0F H2B2 0|
Xl

Sol A, MATEH ZHO|

SOt A& 4&E8 AZAD HNE=S
s0AE 3,506 7.28%
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2 8501102000 mErSi=pl 38,977 39,634 18,030 #VALUE!
3 8501103000 g - N2 AE ™S 6,247 11,097 5,506 #VALUE!
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12 8501520000 ;SIE;O‘ 750%4E =1 75UZAE 0I5 127,401 119,664 85,631 106,626
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e ac B2y
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1 [8537101000 |Bh e 122,760 0 0 0
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3 [8537102020 |Z2B0| DS B RO 120,319 0 0 0
4 (8537102000 |JIEH 350,833 0 0 0
5 |8537108000 g; iiié:i%iﬁﬂffcﬁﬁgﬁ (ﬁ 30,567 30,947 12,762 14,970
6 |8537104000 |tHEEQ 2 0 138,910 274,990 295,890
7 (8537105010  |4=X Hiojg 0 6,370 4,361 5,313
8 (8537105020 |Z2@0l JbsE HoIDI 0 150,984 158,757 186,212
9 8537105000 [JIEH 0 1,060,274 1,025,399 1,207,451
10 [8537108000  |J1EH 728,019 1 0 0
11 (8537201000 |whzer 57,892 0 0 0
12 (8537202000  |XSHIOfE 31,231 0 0 0
18 (8537203000 |HEE Ol 2t 0 80,924 147,502 159,883
14 (8587204000 |EOIHIOIES 2 0 93,629 105,308 127,497
15 [8537200000  [J1EH 72,572 0 0 0
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HiEZ17] o=

B =I(P) 2022 I 2023€ 2024€ 2025€
I W365,028,411,753] W416,716,434,857 W427,405,211,411 W438,380,525,344
& W365,028,411,753
IT oHy =0 =29 35loi= = C X3S o] AxXH
2 F2E OiEU0 O YYES USSR, 0l 25 SO SAC| +=5=20F
E0o0HS2 s (@) o 2t
DHEﬂHE ‘_rl'oel- ;g—r I:|'|:|J_—'|' El:l'
A =
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HD Hyundai Electrics & Energy
(Source: DART, KITA)

DART(H 2RI &)

KITAEH)

2023E

2024E

2025E

Sales_Export

¥1,215,673,000,000

W1,178,789,974,147

#1,467,576,955,085

#1,759,151,212,014

W2,134,184,673,779

Ct2at 20|, KITARSE)ARE Sl 8 22382 +Z H|W 0| Ofd =
£ FO0ro| iE2 2f 20% & Aoz FoIt.
= BUIMO| =X|= LS} Z0|, THA0IZS| J30| S= SAte] =200 =3
2 HF OiEHS LMESIUCE. +F 20000 Hlo 2% FH0| Y250 LHEIIAC
0, J0f w2} AER HELEE 20%00 223 7| SLHHIE U50%E 3t 10%2]
HEER Zgaiict
oof wzt, =2t L5 et BoiEel 431 2228 2 thaah 2ot
Gz +3% 34
HD Hyundai Electrics & Energy
(Source: DART, KITA)

DART(M 2 X E ) KITAEEH ) 2023E 2024E 2025E
Sales 2,104,499,487,335  ¥2,040,488,097,883 #2,525,285,555,085  %2,878,630,672,014  #3,365,612,079,779

Sales_Export

Sales_Domestic

#1,215,673,000,000
#888,826,000,000

#1,178,789,974,147

#1,467,576,955,085
#1,017,708,600,000

#1,759,151,212,014
#1,119,479,460,000

#2,134,184,673,779
%1,231,427,406,000

2. 20t =4

2-1 Oj=¢

et =3

’t =8

=

-

2019 2020 2021 2022 2023E 2024E 2025E
OH=§7H 1617777 1,501,168 1,570,865 1,768,195 2054523 2234266 2512179
=7 91.01% 83.12% 5 29% 84.02% 24.02% 78.82% 7573%
TR 1,342,193 1,166,667 943,730 993,905 1,362,567 1,579,487 1,848,316
% of COGS 82.97% 77.72% 60.08% 56.32% 70.69% 73.57%
SEXA E7HH| 24,357 28,028 30,541 30,658 32,161
% of COGS 1.51% 84% 1.66% 1.49% 1.37% 1.28%
AFSERHA 27| 1,406 3,503 6,133 6,807 6,807
% of COGS 0.09% 0.20% 0.30% 0.30% 027%
SEAY g3y 1,900 3,646 4302 5076 5990
% of COGS 012% 021% 021% 023% 024%
21y| 174,164 153338 212,485 163,354 193,176 196,108 202,776
% of COGS 10.77% 10.21% 13.53% 9.24% 9.40% 8.78% 8.07%
7|Et 73757 147956 380472 574429 457204 416130 416,130
% of COGS 4.56% 9.86% 2422% 32.49% 22.28% 18.62% 16.56%
OHE27t= MO SR Z0H2HH|, ARSI 20t 24|, S 2014



2tH|, QIAH|, J|Et2 LH=0f FFCE MOt ojieHel HL HE Y-S0 HI2stH

S |
ol 2418(15.92%), 25(17.02%)2 HBIUCE YMR 2t 5 IHe &2 HIFS A
Xshe Ho|4mo| HQ S| 0iE 450 2 49 EII2 QI8 10| Asd ot
5°30| 22| W20l =M ASE00 HIZSHH XHXHto] Sotet 2i0(2t HUCt
R F=H
FERA 2T 2|
(9l BH)

g 2018 | 2019 2020 | 2021 2022 1023 | 2023 | 3Q23 | 4Q23F | 2023F | 2024F | 2025F
47| 40,756 27,733 30437 31,399 31926 7,865 7,985 8494 9015 33359 33,620 35268
HEHZH 37314 24357 28036 28928 29358 7,160 7322 7845 82147 30541 30658 32,161
% of Dep 91.55%| 87.83% 92.11% 92.13% 5% 91.04% 97.70% 9236%  91.12% 91.55%| 91.19% 91.19%
EHEH| 2,401 s01” 2818 292 3,108
% of Dep 7.89% 888% 845%| 881% 881%
HE , 7,727 2,26 8621 8767 )
% of Dep 8 27.82% | 25.39% 251287 2584% 2606% 27.86%
=8 181 180 91 113 358 420
% of Dep 0.53%  065%  0.59% 1.07%  1.26% T 1.07%| 1.70%
A=A 16,016 9,157 11,887 3228 3,647 ’ 12,988"

% of Dep 39.30% 33.02% 39.05% % 4045 28.62% | 3863%
AL 178 136 114

% of Dep 0.44% | 049% 037%  0.39%

S7|7HE 16,106 10,216 10493 11,261 11,082

% of Dep 39.52% 36.84% 34.47% 35.86%| 3471% 34.95%

Z|EHRE RHAL 836 327 36 44 56 14

% of Dep 205%| 1.18% 012% 0.14% 018%  0.18%

KX oM & AE, 52, 71A”KIC] 2 AR CAPEX 34 AH=lof
et SOiLE?| o 2024 A=El Sd3dar Letbiotgel 388 Hgdsto] =
UL 229l 8= AE(37.51), #52(32.59), 7[AZR|(23.5H) 2= =7
LHEAr2| SIS AU XI>E2EH, S7|7H|IFS| 32 SUH 2 22
7t =2 APZ017| R0 sAel = SEUH,0 HISHH IPISIACE. AR AL
Lot QF RRAAE 2Z0bA2HH|O] HQ Outlier MH 2 27| Hd YEES Sof
Al Lrsl FlatotH| =-83HILCt.
QUM =3
[IERE]
(EH:Hakay
32 2018 2019 2020 2021 2022 1023 2q23 2023 | 4Q23E | 2o2aE 2024E 2025
o|Eeh 288,928 243204 215,875 294024 235474 62913 71123 70730 73,502 278268 277670 287111
ohZ 205t 187673 174164 153,338 292485 163354 39459 52507 48971 52238’ 193,176 13E108 20277
EHEH| 101255 €9.040 62537 81539 72120 23484 18616 21753 21284 25093 21562 s433%
g = 2490 2235 2023 2064 2018 1964, 2115 2004 2038 2038} 2035 2035
g oIH| 116 109 142 3z 34 35 36 137 13 141
= of COGE cd55%| 7161% _— P saous| 7ro7d  sass e R———
% of SGAA EEEEE 277 2 = 2 28 2
QIS AP FUY 40t OITt QIAHIS Li0f HAtstoirt, Y 20| ¥

| A

LioF 2t 2020901 Z0{S01 AXIX| H|=ot FZ RXGtD US
2020~2022'3 HHFS HEIIRUC
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+Fo=2 UFSP| UE
71.07%0| Di=2tof| 8
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& Ziojzt FFHCL
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THIH|= 2ol 5R70| &2 QZH|Qt B4 JHHH|IE H|Qlstz 2[Ef 1n7gH|, V|E}
BHESH|, 7|EF T2 LER0 FFIMUCH QIH|Q| ZR DSVt FHuA0| 5Y
SHH ONERD HIZS H|QISt LIHX| 28.93% S THRtH|0f sHEist= QIHH|Z X=X
Ch A4 JHEH|e] HR FZLIZ Qlsf AMZ0] JUH 2020H% 0|2 2021HE0|



=HH2= 7oHOf 7t B JHEO| CHA| TIRHE|R D 18%2| FLINEH| SHEFS B
Ct 2023 =0f CHAE Al 2@ S0t 2HHo= A5 5l O{U0| CHA| TIHE|
1 UM AXIEX| 7oHe] ATt B JHEO| T-FO RUCE. MEtA 18%2| F7HEH|
SP1 o Lt 24AE0] ZL OJARS] FFTT & EAQH0] el M22 MY A
T N Ay 2oz LEHCL Ok Mol B dHE X0 JHE0| T
2 AOZ O fstl 5.9%2| B2t oy £ 0|F A= FlatdtHl HESILt. 2|Et 1
H|o| FR HRE0| ZoHS2H|2 FFE|0f 0| UHE0 ohE&oto| gt 2oty
2H| =8 Yalg SO HESIUCE J[E HiSH|Qt JEH THEH|9l FR 1A

] 2 B0 (EHY : WMoYl

2019 2020 2021 2022 2023E 2024E 2025E
B3| 310,051 237478 225300 203,264 265518 265,376 260,126
DHMH| H|8  1744% 7315%  1247%  966% 1086% @ 936% @ 811%
2l 4| 69,040 62,537  B1,539 72,120 85093 81562 84,335
% of SGRLA  2227% 2633% 3618% 3548% 3205% 0.73%  31.34%
gy 43086 32400 38469 35035 41,347 43780 43,780
% of SG&LA 14 79% 369% 1707%  17.24%  1557%  1650%  16.27%
7|EF D EH| 49864 11981 11975 2047 33654 34604 35580
% of SG&A  T608%  505%  531% 1007% 1267%  13.04%  13.22%
7|E B SH| 138635 122,973  B3530 66422 06,659 05632 96,650
% of SGBIA  4477% 57.78% 37.06% 3268% 3640% 36429%  3502%
7|Ef ftty| 8,526 7.488 9,877 9,213 772 8,772 8,772
% of SG&A 275%  315%  438%  453%  330% @ 331%  326%
2-3 %ol 2o
2849 U H|g
FETYUS O[Xt9], 2etito|e], etxtel HiEdZ, THEYEH210(e, J|ElR 7
2ol A =ML O|Xpe| B CHEEO| AtRIMZIXILIC| O|Xf~loflA LSt 2
O AR[AME XHtel A2 3| HS0| giCt metM Z2| 450| O[X=2US SLHA|
21 o2 2 £ QUCh M2t HI|2E Dg2| 7|20 o[- ZI0[2} of|4x(?] [HEo|
2023'A O[XtQ] FHK|E FlatohH| HERUCE 2etito|Qnt 2etkielo] AL 285
SHE =+~ gl HpEte 2PESH0] iRl DHE0| oseof mat S 202t oozl
Ct. m2tM =0], OtAlof, R OiE HSES 2IEE ol 2etito|nt efetktel 2
E2 UL 0O 29 F84Y AEE FE2 $8740| HoX|?| WZ0] 2fH "
X|E HlLtet 2 FlatstH| X-&5}ICt.

EtZ oA =FRUCE OXtHIE2| FR O|Xf4=<il} d50| HIES
SHHAIRN 2= = 4 U} O|Xt=Sfut DREIIX|Z 2023 O|XHH|E FYAIE Flat
Sl ME3UCE ettt QattE Al 2E2 SHY + Yle Hsdts Jrgst
Off 32| OHE0| &&ol mal S 202t ol ULt wakM =0, otAlof, /& Of
= J5ES VIS 2eito|nt etk SAES FYAULEL 0| 22 2 HIZ
AZ2 =82 F2E0| BoXP| W20 A FZXIE A

At = FlatstA| HEstA

JIEfYRIa0le] Y 2022 I TR A% B4 T A Y X OXE &
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YUCH 2023 SHEY 22 250 Zntof| [t 24 8 X[ OfX} &Y 74540
EXSICE. SAS| TR0 T2 4 LT F49| Ik540] UCL HME &g Ee
02 O &0 221 AL9] etflnt SUSHH FYIRACE 2024 == A5t HAL|
X 42 A A GYES 2 T 0|7 AXO| HR FlatolA| XHB8HFULL. 7|
EtGQH| 8o 2 SEs ol 2 21590l =X 1 9| S5t EOX|
| 2ol BdIEE AH8 = FlatolA| FF5HULt

2022 2023 2024 2025
=% 2,104,499,000,000 2,485,285,555,085 2,834630,672,014  3,317,212,000,000

=7t 1,768,195,000,000 2,054,522,577,856 2,234,266,063,14 2,512,179,409,656

H=#7ts 84.02% 82.67% 78.82% 75.73%
=Z0|Yy 336,304,000,000  430,762,977,229  6500,364,608,868 805,032,590,344

ZO|YE % 17.33% 2 ; 7%
| 203,264,281,614  265,517,903,140  2635,376,107,021 269,125,721,77
Yoy 133,039,718,386  165,245,074,089  334,988,501,847 535,006,868,564

FHo0|E 6.32% 6.65% 16, 16%
a8y 102,878,185,522 76,481,166,667 81,068,434 267 89,564,384,552
= 8HIS 141,254,614,230 110,298,333,333  112,951,896,293 115,817,126,908
ZIEtE Y=Y 85,777,202,155 85,777,202,155 1,973,000,000 1,973,000,000
Z|EFE YU S 16,466,201,079 13,337,000,000 11,753,000,000 11,753,000,000
A2Esy (60,288,215) (90,367,412) (135,453,822) (135,453,822)
UM SAFEHz0Y 163,914,002,539 203,777,742,165  293,189,585,999 409,738,672,386
M| 1,897,278,580 10,256,325,855 24,412,813,060 64,008,121,201
B2=01Yy 162,016,723,959 193,521,416,311  268,776,772,939 435,730,551,185

=0 YE 7.70% 7.79% 0. 48% 13.14%
EPS #4,501 w5377 w7 468 #12,106

Peer & Multiple % MHO|F

Peer Group Trailing P/E US Factory 0|7 (HF71Z : 2YHYI|, 05 2F)
o aYHA7| 0, 0|2 3F 0,
Siemens Energy (DEU) | 13.22 (orlando) grid’ S|4t HA| HIZ ZEZ2|Q T 30% A
038 0 24%= 3 MAS.
: 0 A IEHI S0 RLO{A = renewable30 0] THE aerospacet] H|8| S2 HISE AAIAOLY,
General Electirc (US) 12.48
@ OF4 HUE HU7) 192k Haf 05 AN FRes uEgle HY,
0 HY7IE HE2Z o0, 0|0 3 04707t e EXQ BAL
Schneider Electric (DEU) | 23.65 | (El paso, AHE HUT| B o130 O] QIT2HOO 2 olgt MYT| AP0|2 S0
Texas) O3 23 32 Ad ¥ A4 3% 52 Alglo Bgna 82
0 AUHAZ| Y0, 0T 2L,
Hitachi LTD,({JPX) 1432 6 Oj=gh 0j& oL, BEsiA] HY7| AF BRe MBOE 72 oo,
Manufactur HA7|7H IR0 RIS HgE HIES Fo87] 022
Average 15.92

Peer1& F0| AN FIHX| 2|E2 FE2ZE FAH 1. 38 YBS Bt 7
Y S Y HYY|E Aot THY A0I2Q +3E 2 A= 2tk 1Y, 2.
Oj=0f YisgE 2R/t 2|19 @ 0l=2| HO| OMHZ[Z}, 2|40iF FHo| A Jt
= WA @eH 0= L it 8 S50 7tset 2|9, ol2{et 21& off WEE 7IY
2 flel 47|Holct.
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2024E D= (SH¢l: &) 2,834,630,672,014
2024E Z7|=0[9 (TH: &) 268,776,772,939
A 2= (B2 F) 35,992,704
2024E EPS (ZHel: &) 7,468
Target PER Multiple 15.91
HEF7L (29 &) 118,808
HAMT7E (Ehel: #) 83,900

4s50H 41.6%
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222,262, 246,094
118,304,264,120
21,500,000,000
A437,545,784,333
152,203,351.318
AG1,545,268,470
13.128,726.518
17.574,086,455
455,754,270
825,886,647,420
167,453,191,455
4,0665,802,958
4,775,098,674
373.317,074,295
30,763,077.293
46,465,560,349
24,035,607,521
175,009,734.535
2,048,148,693,514

1,065,027,370,423
358,442,672,620
251.091,670,865
180,929,575.171
9,660, 728,622
262,624,329,441
620,539,135

4,657,504,566
185,933,444,144
110,293,881.278
200,000,000
21,084,655,735
21.043,086,354
4,823,263,432
28,532,557,265
1,254,010,514,567

180,235,675.000
399,806,039,530
-15,240,682,452
65,463,632,062
160,557,414,507
794,138,078,347
2,048,148,693,514

1,143,508,049,533
J06,538, 258,057
20,000,000,000
J64,236,444,384
156,679,366,564
263,036,285,433
754,545,887
11.961,151,173

795,437,457,974
144,501,851,645
5,336,886,018
3.257,258,302
364,727,814,443
5, 766,441,436
45,689, 774,201
7.756,308,910
215,399,055,113
1,935,845,557,607

951,043,827,003
194,137,624,773
387,365,259,538
144,043,037,254
2,65868,017,347
246,263,703,118
4,742,217,366
430,402,875
1,363,524, 752
J1,143,220,917
255,060,131,6353
200,000,000
21,615,540,946
3.937,102,944
5,5584,200,262
24,745,845,132
1,292,187,047,926

180,235,675,000
§99,506,033,530
-15,240,682,452
66,556,502,545
-484,635,345,342
6465, 758,483,561
1,9358,945,557,607

1,306.015.4588,522
503,174,127,085
10.000,000,000
328,655,520,2585
141,023,390,615
295,634.2158,607
4,715,908, 766
12,609,905,574

772,807,686, 764
133,135,347,355
5,542,486,638
3,228,362,985
360,595,575,585
5.969.918,618
47,893.657,537
4,431,887, 706
203,590.415,497
2,078,906, 156,586

1.075,522,554,524
A7.828,.217,143
363,530.533,554
156,227,624,632
5,672,843,050
130,315.274,519
765,651,723
528,771,820
353,055,583
312,526,151,091
258,963.458,807
350,000,000
22,133.880,165
5,248,829,075
5,5656,591,456
19.972,391,585
1,385,349,1.35,615

180, 235,675,000
§99,506,035,530
-15,240,6582,452
72,787.278,093
-447,031,2589,500
630,557.020,971
2,078,906, 156,586
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1,828, 775,313,089
1.519,876, 689,600

303,896,624, 299
172,595,904, 640
137,299,719,459
100,333,661,677
134,518,352,434
86,903,661,272
15,597,973, 731
174,420, 716,383
38,149,626,900
136,271,087,483
11,108,501,883
2,808,103,456
2,808,103,456
£,300,398,427

-935,273,939
9,235,672,366
147,379,589, 366

3,766

1,554,243,128,531
1,354,372, 755,244
199,870,373,287
195,127,378,286
4, 742,995,001
46,020,581,053
48,490,450, 466
343313442
45,805,589,283
-40,099,329,274
-1,136,955,189
-32,960,374,085
-10,838,157,305
-6,193,329,031
-6,193,329,031
-4,644,828,274

2,863,483
4,647,681, 157
-43, 798,531,390

-916

1,566,219,690,496
1,293,196,085, 265
213,023,625,230
202,376,409,419
70,645,215,811
52,599,666,244
92,900,015,605
17,366,801,545
£9,101,947,004
-51,370,279,099
-13,489,215,931
-37,881,083, 168
23,890,140,184
2,156,804, 702
2,156,804, 702
26,047,024,891
27,096,135,209
-1, 173,122,440
124,012,122
-1:3,990,922,979
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—142 116 146,813
136,271,087,453
—2B3, 286,566,029
3.456,257,355
—16,791,208,634
9,900,000
—-1,775,616,918
=56, 171,670, 409
99,235,812,066

43,797,182
160, 000, D00
284,693,272

—99, 235,812,065
—22,951,339,950
—202, 600, 000
3,195,487, 321
—25,2681,541, 063
—5,0439,192,493
11,380,140, 357
—160,861,012,529
=54, 000, 000, 000
—30,000, 000, 000

—8,531,973, 146
234, 873,126,132
30,000, 00, 000

—-1.B26,317,112
—185,533,993,947
306, 538, 268,067
118,304, 264,120

58,655,127
—32,960,374,085
128,308,003, 852

3,787,606, 703
—-19,868,534,123
9,000, 000

-1,.516,054, 227

—44,390,513,981

4, 726,652,127
11,820,000
21,409,283

2,470,000
457,143,367

=10, 000,000,000
—10,918,800,000
—12,500,000
—48,825,473
—23,811,616,302
—4,818,266,973
—237,173,843,6584
—216,681,303,207
=92, 000,000,000
—145,000,000,000

-51,374,657,634
—7,892, 750,382
145,804, 387,439
80,000,000, 000
50,000,000, 000
—229,520,000
1,468,835,536
—202,335,869,002
508,174,127, 062
306,838, 258,087

L H4d
202,860,223,202
~37,881,063,168
268,395,943,530

5,574,115,790
~23,883,297,794
9,000,000
~0,554,475, 156
138,430,255,642
139,680,501,568
652,931,484

15,661,625
16,855,622
4,914,379,000
1.010,863,677
58,917,373,642

=7, 744,100,000
—2, 378,135,000
—2,183,565,697
48,259,033, 272
=5, 816,477,007
332,134,279
—-312,251,683,334
—52,000,000,000
=75, 000,000,000
=92, 000,000,000

—6,267,512,674
292,870, 740,287
70, 440,000, 000
1775, 000,000, 000
459,410,000
-1.011,221,129
340,411,391,994
168,762, 735,075
502,174, 127,069
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