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Earnings and valuation metrics 

 (12 ) 2024 2025 2026E 2027E 2028E 

 ( ) 226.3 262.6 297.3 703.0 830.9 

YoY (%) 36.0 16.0 13.2 136.4 18.2 

 ( ) 31.7 49.4 50.0 127.0 150.7 

YoY (%)  55.8 1.3 154.0 18.7 

 (%) 14.0 18.8 16.8 18.1 18.1 

 ( ) 38.9 40.0 43.9 104.1 122.7 

EPS ( ) 2,363 2,433 2,668 6,327 7,459 

P/E ( ) 3.5 12.7 19.2 8.1 6.9 

: K- IFRS  ,   

: KUVIC Research 1  
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   1,645  

 64.7% 

52   54,600  

52   18,350  

  5.14% 

KOSPI 6,337.24 

KOSDAQ 780.71 
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 B̂uỹpd  7̂6,000  ̃
   Historical PER Valuation    76,000 , 

 49%    .  2026   

  2,973 , 500  . 

 1.  û    -    

  
AI      û  

  (2026  8      ,  

 2023  218   ̥ 2026  440 ),      

(  2.4 ,   5.0  )    

.           

     .  70%  

   û      

2025  230MW  ̥ 2028  1,011MW   4.4 ,  2025  

544   ̥ 2028  5,340   441% . ,   

 AI         

   .  

 2.    =    
       .  

 79% , û   24    

   .       

  . 2025    157     

109      942  ,  12  

    .     

,       .    

 CAT   2026  41% , SA  

   . û    EPC   

  ,      
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Summary 

 1.       

( : ) 2024 2025 2026E 2027E 2028E 

 226.3 262.6 297.3 703.0 830.9 

YoY (%) 36.0 16.0 13.2 136.4 18.2 

 178.2 198.4 227.9 625.0 746.5 

DC  119.5 151.4 193.3 588.7 712.1 

DC  58.7 47.0 34.6 36.3 34.4 

 24.0 43.0 44.6 50.7 56.1 

 24.2 21.3 24.8 27.4 28.4 

 183.0 196.2 228.4 542.8 643.0 

 43.4 66.4 69.0 160.2 187.9 

 11.7 17.1 18.9 33.2 37.2 

 31.7 49.4 50.0 127.0 150.7 

 (%) 14.0 18.8 16.8 18.1 18.1 

 38.9 40.0 43.9 104.1 122.7 

 (%) 17.2 15.2 14.8 14.8 14.8 

: KUVIC  1   

 

 2. 2027E       

   

2027E  ( ) 104.1   

Target P/E ( ) 12.0 2025  3   12.2 ,   

  ( ) 1,249   

   ( ) 16,450    

  ( ) 76,000 75,924    

  ( ) 51,100   

 49%   

: KUVIC  1      

 1.     -    2.     -  
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       .     2005  

21.4GW  2025   114.3GW  20   5   , JLL  2030   200GW  

      .          

  ̂  ̃  .     2022  Hopper  40kW  Blackwell 

NVL72  120~132kW     3   , Rubin Ultra    

600kW   .        ,   

    . 

   .     IT  AI    

              

     .       ̂   

  ̃ ,   80%    ,     

        .  ,    

  AI  GPU             

    .   DC         

      ,         

   EPC      . 

 3.     (GW)   4.      

 

 

 

: KUVIC  1   : KEEI(Korea Energy Economics Institute) 

 3.    (kW/rack)   

   (kW) 

2020 Ampere 10~20 

2022 Hopper 30~40 

2024~2025 Blackwell (NVL72) 120~132 

2026 Vera Rubin 130~250 

2027~ Rubin Ultra  600 

: NVIDIA, KUVIC  1  
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           .  AIDC  

û   '  (SOC)'  , û    5  150

        . 2026   30 (   AI 6 )

 ,    û     '  '(  9,221 )  

 4,000 ,   AIDC(  2.8 )  5,000  û   . 

       ̂  ( m  ̃ 2025   7

 ,     PPA       . 

 2026  5    AIDC  8     

    . û û  3   ,  

      . 

    CSP   .  SK  AWS(

)       100MW  AIDC    .    7   40

(  5.5 )  AWS   ,  1GW    .   3  

 DC  2028   459MW  600MW   30%  ,   

26%  . û           

 .  

       ,    

     .   ̂     ̃   

,          . 

 4.   AI     

        

SK, SK 100MW  10GW  ,   

GS 1.2GW 2.4GW  

 100MW  1GW   

KT 100MW  500MW   

LGU+ 100MW  200MW   

 60MW      

:  , KUVIC  1  

 

 

 

 

 

 

  

AIDC = SOC 

 ̥duyt 

 +  

û û   

 

  

¨¸µû

 + 3 : 

 xy}d̥d

600MW 
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        .    

   2024  79.0%, 2025  79.0%, 2026  1  92.9%  .  

· · (EPC)   ·     ,   

   .   (Cummins), (Niigata), 

(Caterpillar),    (2025       348

),   MTU·MAN· · · (Weichai)      

  .  ,       . 

 5.        6.     

 

 

 

 
: , KUVIC  1   : , KUVIC  1  

 ,    OEM        

. 2026  6  ,  (3,000~4,000kW )   90~110  

,     2028 ,    630 (  

 +79%)  .  2026  13.5~14.5      

,             

  .  

 

 5.     

   (IHI) 

2026   35GW  36GW  

2030  55GW 65GW    

  +20GW  3.0,  2.5  

:       , KUVIC  1   
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   2028   ,        

       (Allocation)  . 

         .   

     û       . û  

              

,        . 

    .        

  .    ( · ·  )  ( ), (

)       ,       

  .  

 -       

AIDC     

          ,   

  74%, /  26%   .  AIDC     

  .   GPU    AIDC     

    ,           

  . 

   .         , 

              

.    AIDC   , , ,      

. ,  .        

 GPU      . ,  . ·  

     ,   ·    . , 

 .   ·    ,      

       . , . NOx   

      ·    RE100·ESG  . 

 6.  vs      

      

 ( )      ( )  

100%         

    
 

    

    û   

  

     /   

    
  

   , , 

     

       

NOx      
 

      

     

     

       
 

     

    

: , KUVIC  1  
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        .     

  ,         

   .           

     .  

   

    . 2025  ,    75%  . 

     , , R&D ,   ,  

,        .  

     2025   1,514    76%,  

 58%     . 2019       31%  

  6      .    10%   

 ,         .  

     EPC( , , )  .      

        ,      

 .           û û

  .  MW       .   

      ,       

 .       .  

 7.  û   

 

:   

 

     ,       

  .        ,  

           .   

·SK·LG CNS·KT · SDS        , 

     '  ' 1       

 

  

  

   

,  

  

 

 

  



 

KUVIC Research 9 

2026.8.6 

    2025  8  2·3  (  630 )   .    

          . 

   ·       ,  AI   

        .    

         ,     

             

. 

      .  û û û  , 

  .           

     .        , 2025  

   65%     ,      

         .      

          . 

       ,     

   1   (Swing Factor)  .  2026  1    

           .  2026

         , 2026  7  30   

  ̂ AI  ̃   359.6    76%     

  .  

 8.      9.   

 

 

 

:   :  

 

    

        . ·  (1MW ) 

   kW  1,000  ,       2~4  

       .     (TCO) 

  .  (Tier 4 )     û   

             

.            

          . 
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        .    

    .    ó    

  ̃    ,       

   .          , 

/       . 

    .  xAI   Colossus   

35 ,  422MW  ,  Colossus 2  Solar Turbines(  )  

Titan- 350  7 (  35~38MW)   110,000  GB200 GPU  1    

, 2027  2  1.1GW   .      

   . GE Vernova    2025   83GW  2026  

2  116GW  ,        2025  4   

10~20%p   .         

       . 

       AIDC    

,             P  Q  

      . 

       .      

   ,      .    

 OEM        ,    

        .     (P)   

 ,      .  

              

  .            

,    ·       .  

         . 

           ,  

-      . 

 7.       

    SA  

 O X X 

 O O X 

 O X X 

û û  O X X 

 ( )  (  ) X X 

 ( ) X X 
  

( û  ) 

(  ) O X X 

   8   1 ( ) - 

: , ,KUVIC  1  

 

  

 , 
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û     ,   

û   û      ,   

     1  û    .  ASP  2020~2025

  3.33 /MW  (5.5 /MW)  60%   û  . 

 2022~2024  478~480   2025  384 (- 20%)  , 

ASP(3.56 )     24%   .   3    

   2026   ,    (33%)    

(18%)         . 

  

PNG   

 2024  6    (Lae)  34.8MW   

 216.8    100%   .      

 (Ramu)    30%  , 2024  3   . 2025  

 386.5    90%  . 

         ,     

 û   .      ,  PPA   

 2032         .    

    ,    125    79  

 .   34.8MW         

. 

  

 2025  6   100%     3.52MW   . 

       , 2025      

. 

      .       

(HPS)    20     .  (SMP)   

(REC)       ,       

     .  IR   3.5MW   60   

  5   10MW     . 

 

   19.8MW SOFC  ,  û

   .   50%  2023  12  20  . 

 50%         ,    

 .      (SMP)   (REC)

     . SMP  2022  250 /kWh  2025  130  

     90   8.7   ,   

 44.4  - 4.3  .        

  . 

  

  

   

  20  
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       û û û û     . 

û û (LFG)    8 û  7MW   ,   

  2020  3    .   2021  42.6  

2024  44.1   2%   ,  ¸²µo·ª¨ě    

         . 

       ,        

. 2022        2025  

50%  2045  80%       .  IR   2035  

30     .   8   3   ,   

         ,      

     2%   . 

  

      1    3MW    . 

   130  2026  3  û  ,     70%  

  .   (2025  7 )   (2026  3 )  

 . 

     ,      

     .     EPC    

 .           

,       AI    . 

           . 

  

      ,    

 .     220      ,   

 2~4% . 

  

  

' k̥k'   
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        ,     

  2021~2026     . 

(1) 2021~2023             

   . 2021       2022      

  , 2023    735      

 PER 6.5    . 

(2) 2024~2025         2024  1,195 (YoY 

+63%)  , 2025       80%      

 . 2025      AI capex ,    ,     

.   5,000   AI    û    , 

       .  DCI (1 ),  

(40MW, 3 ),       , SKûAWS    AIDC 

      .       . 

 (64MW)    30    ,   

    50%   2025  1  150 (YoY +530%)   

 . 2025  PER  5.3  15.1         

     '  '   . 

(3) 2026 :    ,     5   33,000  

 6  8  18,350    , 8  4   54,600 (52  )  . 

      3       .     

  ,  2029  , ,       

 .             

   70%   .  (80MW)     

       (EPC)   '  '   .   

     AI     ,   

       . 

 10.   

: KUVIC  1  
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Point 1.  û    -      

AI           .  

      70%        

 . 2025      6   2026  8   7   8

    .  AI        

  ,    100~150%       

  .     2023  218  2026  8    

440  ,    2022  ó    ô 277  

2026  óSGC AI    ô 755   2.7  .   

           . 

           .    

       .     2~3

   ,          

.     2024  300  2026  2  721  2.4  

, 12      193  292  .   

  2030     .  4      

 .    .  2026  3   3,967 ,  

     2024  21  2025  105  5.0  

.           .  

 AI           . 

      ,       

    10% , SA      

  .          

  .        ,  

           . 

   ,      .   

   2027  525MW, 2028  3,086MW  .    70%  

    2027  368MW, 2028  2,160MW  ,  û

   2027  161MW, 2028  1,011MW .    

 2025      230MW   4.4 ,     (2025  

     70%    329MW)   9.3   . 

  AI   2026  773  ̥dvtv{ 2,944  ̥dvtv| 5,340

, 2025   441%  . ,        

     . 

  

 

û   

  

û  
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 8.      

  (MW) 

2026  AWS  96 

2026 SDS  DC  20 

2027    60 

2027    1  40 

2027 GS   100 

2027  1   55 

2027   AI  1  40 

2027   AI  40 

2027   AI  40 

2027 LG CNS   200 

2027 /    40 

2027   AI  2.4 

2028   AI  40 

2028  AI  1  600 

2028 SDN/    1  120 

2028 GS  1  1,200 

2028 SGC AI 1  60 

2028   100 

2028    2  40 

2028   2DC 80 

2028  1  ( ) 45 

2028  AI  40 

2028  PDF   48 

2029    300 

2029    AI  100 

2029 SK  AIDC B 53 

2029 GS  2  1,200 

2029 SK 1 ( ) 800 

2029 GS   DC 80 

2029 GS   DC 40 

2029    2  150 

2029   AIDC 1 100 

2029  X-AI   60 

:  , KUVIC  1   

 

Point 2.    =   

      ,         

  .          . 

  3,000kW       ,    

   .   3MW      300    

 1,000  ,   3  1   .    

       . 

        .    · · ·

  8    Top- Tier   ,     

.   ·        ,     

   . 

  

: 

  300  

vs  1,000 + 

̥d    
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 11.     

 

: KUVIC  1  

         .  2026  8  IR  û

   24   ,     12  

     ,      

             

  .           

     .      .    

2020  21  2025  47  ,     2023  712   

2025  1,893   3   . 

 2025   CDC   2,000kW     , 

       5,000kW       

   .  2025     1,400      

       ,  24  û    

.              , 

        .  

          . 2026    1,045

  CAT   311 (29.7%) ,      ·

 ·       525   41% . 2024  

 ·     .    SA     

   ·        

 . 

    ·   EPC    .     

      , · ·  · ·   

 .    ·SK·KT · SDS     

  .          , 

             

 . 

 

 

 

 

 24  vs 

 12   

̥d    

 =  

, DC   

1,400 (+259%) 
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     ,        

 . C  2026  1     720    (  

 +280 ), 2     (sales to users)  +72% .  

      2030    ,  (3600 )

  100    . ·    Top- Tier  

2027~2028       .       

 ,  2026  3   3,967         

     .  

        .     ·

· ·         ,   

     .          

   .  

  ·         .    

 ·   ,    2024  21  2025  105

  5.0  .      ·   ,  

           .    

   ,       û     

           . 

 9.   ( : )      

 2024 (32) 2025 (33) 2026 1Q (34) 

û  2,101 10,521 8,644 

 - - 3,883 

  2,101 10,521 12,527 

: , KUVIC  1      

  û      

   ·   .    ·    

      .    · ,  , 

   .  ·        

   ,        .    

    ,          

  .    ,         

  . 

 

 

 

 

 3,967  

   

   

EPC   

̥d   

  

   

û   

 ̥d   

  

  , 
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1.   

1.1.    

        . 2026   

   .  2027       AI 

  ,       .  

1)   

(1)    

     70% ,      30%   . 

         ,   40MW 

  1 , 40MW   2  .      1  70%  

,  2  30%   ,        

 70:30        .  

 10.       

 ( : ) 2023 2024 2025 2026E 2027E 2028E 

 IT     176.5 75.6 - - 

AI   - - -   331.8 

 AI   - - -   208.2 

     172.9 49.4 24.7 - 

2   - - -  267.1 114.5 

     2~3 - - -  219.5 188.1 

  2   - -   316.1 - 

   _  2  - -  142.8 61.2 - 

  - -  94.0 40.3 - 

   104.2 44.6 - - - 

  - -   180.2 - 

25  AI DC _A  - -  295.3 126.6 - 

    - -  116.1 79.5 - 

     193.7 83.0 - - - 

 (IDC)  165.8 - - - - - 

   155.7 66.7 - - - 

AI  - - -  251.7 107.9 

SGC AI Infra    - - -  755.1 - 

    - - -   229.7 

    165.8 453.5 543.8 773.2 2,321.9 1,180.1 

:   / : , KUVIC  1   
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(2)   

  , 2026       2027   

        2027  .      

   MW  MW    .  

         .    

             110%

     ,     70%  . 

 11.    

    

2027    60  

2027    1  40  

2027 GS   100 AI 

2027  1   55 AI 

2027   AI  1  40 AI 

2027   AI  40 AI 

2027   AI  40 AI 

2027 LG CNS   200 AI 

2027 /    40  

2027   AI  2.4 AI 

2028   AI  40 AI 

2028  AI  1  600 AI 

2028 SDN/    1  120 AI 

2028 GS  1  1,200 AI 

2028 SGC AI 1  60 AI 

2028   100  

2028    2  40  

2028   2DC 80  

2028  1  ( ) 45 AI 

2028  AI  40 AI 

2028  PDF   48  

2028 SK  AI  400 AI 

2028    300 AI 

:  , KUVIC  1   

  

     , ,  ,    

     .  1       

          ,   

         .  2026   

 1    61%    .  AIDC  2027  

3    ,           

       .  

         ,    

        .    

     72%     ,    28%  .  

 12.      

( : MW) 2027E 2028E 

  477 2,805 

(110%) 525 3,086 

(70%) 368 2,160 

(61%) 224 1,318 

(28%) 161 1,011 

: KUVIC  1   


