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This material has been prepared solely for the purpose of providing information at the investor presentation (scheduled for 
August 27, 2025) in connection with the business restructuring pursued by HD Korea Shipbuilding & Offshore Engineering, HD 
Hyundai Heavy Industries, and HD Hyundai Mipo (collectively referred to as the “Company”).

The Company makes no representation or warranty as to the accuracy or completeness of the information contained herein 
(including, without limitation, operating results) and assumes no legal obligation to update the contents based on future 
events or circumstances beyond the facts as of the date of preparation.

This material contains forward-looking statements. Such statements are subject to known and unknown risks, market 
conditions, and other uncertainties or changes in assumptions, which may cause actual results to differ materially from those 
expressed or implied herein. These statements are subject to change without notice due to changes in circumstances or 
strategic adjustments.

Certain matters contained herein are subject to the approval of the Board of Directors or the General Meeting of Shareholders. 
Accordingly, please note that the implementation and details of such matters may change depending on future resolutions of 
the Board and the General Meeting.

This material is not intended as an offer, acceptance, or solicitation for the sale or purchase of financial investment products, 
any other transaction, or financial service agreements, nor as a solicitation for the exercise of voting rights. All investment 
decisions related to the sale or purchase of financial investment products, other transactions, or financial service agreements 
should be made solely at your own discretion and responsibility, based only on information provided in the major reports, 
securities registration statements, or investment prospectuses submitted or to be submitted by the Company to the financial 
supervisory authorities.

This material is provided solely for reference to assist investors in making their own investment decisions. Neither the Company 
nor its officers and employees provide any guarantee regarding the contents of this material, and regardless of intent or 
negligence, assume no legal liability whatsoever. The Company, its affiliates, their officers, employees, and advisors shall bear 
no civil, criminal, or administrative liability for any damages arising from or related to this material and/or its contents, 
regardless of intent or negligence.

This material may be used for non-commercial purposes without modification (with source attribution required). Unauthorized 
distribution or reproduction of modified content without prior approval from the Company may be subject to legal sanctions.

Disclaimer
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As-is To-be

※ HD HV (HD Hyundai Vietnam, assumed): Formerly Doosan Enerbility Vietnam
     (Acquired on Aug.20)

10% 100% 100%55%

42.40% 74.18%

HD HV
(Vietnam)

HD HHIP 
(Philippines)

HD HVS 
(Vietnam)

• Increasing need to actively pursue new business opportunities, 

including securing growth drivers by entering new markets

• Need to enhance competitiveness through quantitative and 

qualitative expansion amid intensifying competition

• Creation of an integrated entity through the merger of HD 
Hyundai Heavy Industries(HD HHI) and HD Hyundai Mipo(HD HMD)

• Establishment of a subsidiary in Singapore to focus on overseas 
business investments
(Amount, method, and schedule to be determined by future Board resolutions)

65% 100% 100%

69.29%

M&A

Newly
Established
Subsidiary

Singapore
Investment

Corp.

…
Additional 
Overseas 

Investment

HD HV
(Vietnam)

HD HHIP 
(Philippines)

HD HVS 
(Vietnam)

40%

60%

1. Overview
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Timeline*1

Aug.27, ‘25

Board of Directors’ 
Resolution 

(Merger)

Sep.26, ‘25

Board of Directors’ 
Resolution 

(Establishment of 
Overseas Subsidiary)

Oct.02,’25

Notice of
shareholders’

meeting

Dec.1, ‘25

Effective date
of merger

Dec.23, ‘25

Execution of 
capital contribution 

to overseas subsidiaries

Method of merger Merger ratio Appraisal rights

HD HHI – HD HMD 

Merger By Absorption 

• Surviving Entity : 

• Dissolved Entity : 

For each share of HD HMD, 
0.4059146 shares of HD HHI

will be allocated.

Reference price
- HD HHI : KRW 462,626 
- HD HMD : KRW 192,695 

Issuance of new shares of HD HHI

to shareholders of HD HMD

• Method: Since both are listed, ratio 

is calculated in accordance with the 

article 176-5, paragraph 1, item 1 of 

the Enforcement Decree of the 

Capital Markets Act.

• Reference price: (Average closing 

price for the past 1 month*2 + for 

the past 1 week *2 + and the closing 

price on the last day)/3

• Method : In accordance with the 

article 176-7, paragraph 3,item 1 of 

the Enforcement Decree of the 

Capital Market Act.

• Reference price: (Average closing 

price for the past 2 month*2 + for the 

past 1 month*2 + for the past 1 

week*2)/3

• Exercise period:  Oct.23, ‘25 ~ Nov.12, ‘25

*1  The above schedule is subject to change due to permits, approvals and consultations with relevant authorities in accordance with applicable laws and regulations
*2  Average closing price : Calculated as the volume-weighted arithmetic average of closing prices

Oct.23, ‘25

Shareholders’
meeting

for merger

1. Overview
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2. Background and Objectives

Maximizing future shipbuilding growth via resource & capability consolidation

Rapid paradigm shift in shipbuilding 
industry due to stricter 

environmental regulations

Increasing opportunities in the 
K-defense market driven by global 

naval expansion and MASGA 
agreement

Domestic shipyards losing ground as 
China takes commercial vessel M/S

Unifying defense tech., track record, and production capabilities, 

to leap toward global leader in MASGA and 
K-defense

1

Pursuing quantitative and qualitative expansion 

based on synergies from integrating special-purpose vessel 
expertise, accelerating new tech. adoption, and strengthening core 

competitiveness

2

Accelerating development of overseas yards 
to reclaim lost market share and improve profitability through an 

efficient integrated operating system.
3

Merger
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Rising global naval demand & K-Defense cooperation → new overseas opportunities

Source: Janes , published July. 2025 

USA

CHN

GBR

RUS

IND

ETC

- Philippines
- Vietnam etc.

Acceleration of global naval defense budget 
amid worsening global security environment

Budget plans for new naval vessels worldwide (unit: bn.USD)

Global Naval Market Growth Potential Rising K-Defense Exports

Rising Global Demand for 
K-Defense Naval Cooperation

• Strong promotion of Korea-U.S. shipbuilding cooperation 
under the new administration

• Requests for submarine replacement projects to Korean 
shipyards as one K-defense team

• Requests for warship construction from Korean shipyards to 
respond to the South China Sea dispute

• Requests for fleet modernization and local shipyard 
reconstruction

USA

PHL

CAN

PER

…

2-1. Leap toward a Global Leader in K-Defense
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MASGA deal: new growth foothold, expanding shipbuilding & defense via joint 

construction and tech collaboration

From a total $350 bil. Investment fund in the 

U.S, $150 bil. allocated to MASGA 

Fund Allocation

2-1. Leap toward a Global Leader in K-Defense

Korea-US shipbuilding
cooperation project “MASGA*1”

HD HHI’s contribution plan to “MASGA”

Construction of new shipyard in the U.S

Expansion of the construction and MRO

Technology transfer & Workforce training

Reconstruction of the supply chain

*1 Make American Shipbuilding Great Again

Joint Construction with
U.S Shipyard

Joint
Construction

Accelerate Collaboration in 
U.S Warship Construction 
and MRO Business

Warship 
Construction/

MRO

Expand Local Production & 
Procurement Collaboration

Supply Chain 
Reconstruction

Technology Transfer & Support 
Workforce Development by 
Specialist Deployment

Tech.
Development/

Workforce
Training

Establishment of a U.S 

Overseas Corporation
기술 전수Local Market

Entry
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U.S. shipbuilding capacity limits + MASGA project : rising cooperation requests & 

new opportunities

Legislation-driven demand 
growth outpacing U.S 

shipbuilding capacity*6

Strategic 
Commercial Fleet*1

Maritime/Tanker 
Security Commercial 

Fleet*2

Ready Reserve 
Fleet*3

Transport Defense 
Materials · Troops

U.S-Built Commercial 
Ships

Commercial Ships
Military Materials·

Fuel Transport
U.S-flagged ships

Ready Reserve 
Fleet Designed to 
Support Military 

Logistics

SHIPS Act Bill Proposal*4

Clear Demand 
Projection for at least 

30 ships by ’30

TSP*5 Fleet
10 ships → 20 ships 

Expected
(incl. fuel supply infra.)

Expected Order of 
10 Newbuilding 

Ro-Ro

*1 Strategic Commercial Fleet *2 Maritime/Tanker Security Fleet (MSP & TSP)  *3 Ready Reserved Force (RRF)   *4 Proposed on ’25 *5 Tanker Security Program 
*6 Limited Large Commercial Shipyards and Shortage of Skilled Labor in the U.S 

2-1. Leap toward a Global Leader in K-Defense

U.S Newbuilding & MRO Opportunities

Strategic Commercial Fleet (’30FY) 
MSP&TSP and RRF may register foreign-built 

vessels with no time restrictions

Rising Orders for
Korean Shipyards

U.S Navy’s Expansion of MRO in the 
APAC Region
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Capture defense opportunities via HD HHI & HD HMD strengths

Optimal infra integration
to boost defense 

capacity

All-vessel DAPA
Certification &

U.S. MSRA holder

Qualification

#1 in  domestic 
construction &
exports record

Performance

All-vessel tech. &
Design cap.

(large Destroyers, Amphibious 
vessels, Frigates, 

Logistics support vessels, etc.)

Tech.

Defense docks 
at full capacity 

Facilities

2-1. Leap toward a Global Leader in K-Defense

Shared use of HD HHI’s offshore 
idle sites and facilities

HD HMD’s docks are ideal for 
naval shipbuilding

Similar in size to the 50k PC

* DAPA: Defense Acquisition Program Administration
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Status of overseas defense cooperation and roadmap for business expansion

Global defense expansion via restructuring and focused deployment

Europe

Middle East
[Saudi Arabia] Pursuing local 
construction of frigates

Southeast Asia
[Philippines] Local construction 
and U.S.-Philippines MRO 
projects via Philippine shipyards

[Malaysia] Offshore patrol vessel 
newbuilds and local multipurpose 
support ship construction

[Peru] Surface ship localization, new submarine 
orders, and Latin America supply chain

[Ecuador] Frigate newbuilds and performance 
restoration of suspended vessels

Latin America

North 
America

[U.S.]

[Canada] Participation in 
large-scale submarine 
projects as part of the Korea 
Consortium.

• Collaboration with 
Huntington Ingalls (HII)

• Co-development of 
unmanned surface vessels 
with Anduril Inc

• MRO contract for U.S. 
cargo replenishment ships 
(T-AKE, Alan Shepard)

Africa
[Morocco] Shipyard 
modernization and 
offshore patrol vessel 
construction

[Croatia] Corvette design and 
equipment/materials supply project
[Poland/Portugal] Promotion of newbuild 
submarine project

Outstanding defense 
Tech.& domestic 
leading track record

Full-scale U.S. naval 
vessel construction 
and unmanned 
frigate collaboration 
with Anduril Inc.

W1tn

W7tn

W10tn

Merger

2-1. Leap toward a Global Leader in K-Defense

Pursuing domestic construction 
of U.S. naval vessels 

Expanding domestic capa
→ driving high-spec exports

Global presence with local 
construction/ MRO

(Annual revenue target, including *SPV)

* SPV : Special Purpose Vessels
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Timely demand

Response
&

M/S
Maximization

Maximizing special-purpose vessel market share through integration synergy

Special-purpose
vessel expansion

Track record vital with vessel-
specific systems 

Growing icebreaker opportunities amid rising Artic sovereignty

Capturing vessel demand for future offshore wind projects
(Wind power generator installation ship, Cable installation ship, 

Marine survey ship, Marine residence ship, etc)

SPV Construction 
Performance & 

Capability

SPV track record &
capability

2-2. Promote Quantitative and Qualitative Growth

Offshore Training Ships

Accommodation Ships

Offshore Construction 
Support Vessels

Arctic Navigation & 
Military Vessels

Pipeline Installation 
Vessels

Cable Installation 
Vessels

Offshore Support 
Vessels

Smart Electric 
Propulsion Vessels… …

* SPV : Special-purpose vessel
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New tech 
first on S/M 

sized vessels

New tech
Expansion to 
large vessels

Large-vessel
R&D Cap.

S/M sized 
vessel R&D 

Cap.

Accelerating new technology scale-up through consolidated R&D 

Accelerating 
new tech
Scale-up

Securing eco-fuel tech & 
leading new tech

Accelerating large-vessel application of small vessel tech. (e.g., LCO₂ carriers)

Acceleration of electric propulsion·autonomous navigation systems

Promotion of new technology demonstration and large-scale application 
(Wind power support propulsion systems)

Leading 
the New 
Market

2-2. Quantitative and Qualitative Expansion

Consolidation of eco-fuel tech.

Agile in S/M-sized, accelerating large-vessel scale-up 

* S/M sized vessel : Small-medium sized vessel
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USA

Peru

Morocco

Saudi 
Arabia

India

Vietnam

Phillipines

IndonesiaMalaysia

HD KSOE HD HHI HD HMD

HD Hyundai Shipbuilding Division’s main 
agents for overseas business

Overseas operations integration → regain markets & strengthen profitability

2-3. Accelerating Development of Overseas Yards

Accelerating overseas yards,
enhancing profitability

Competitive 

overseas yards 

Market Recapture
Leveraging HVS success to 
expand overseas & regain 
commercial vessel market

(HD HVS : Korea’s only successful overseasshipyard)
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Establishment of Singapore investment corp. → efficiency & stable returns

Overseas corporate 
structure after merger Simplifying decision-making process

Maximizing future reinvestment 
efficiency

Integrated capital management 
among overseas entities

Sustainable profit distribution

※ ‘Singapore investment corp.’ will be established through overseas corporations’ equity investment, and equity structure and the financing plan will be finalized 
      through further internal discussion

2-3. Accelerating Development of Overseas Yards

65% 100% 100%

69.29%

Merger

Singapore 
investment 

Corp.

…
Additional 
overseas 

investments

HD Hyundai 
Vina

(Vietnam)

HD HHIP 
(Philippines)

HD HVS 
(Vietnam)

40%

60%
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Center of the Future Shipbuilding Market, Global Market Leader

Advance to lead broader market Move for a stronger shipbuilding

Leadership in K-defense 

Accelerating K-defense global 
expansion via MASGA, targeting     

KRW 10 trillion+ revenue by 2035

Synergy-driven scale-up

Strengthening core capabilities to lead 
the new ship type market

Competitive overseas yards

 Reclaim market leadership across all 
commercial ship segments including 

high-value vessels

Qualitative Enlargement

R&D Design
Product

ion
Procure

ment
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 Integration

New
technology

scale-up

Leading new 
ship type 

market
Submarine Unmanned 

Vessel
Warship

North America
Asia

Middle East

Latin America Bulker Container 
ship

Gas carrierTanker

Singapore 
investment 

entity

3. Vision

Supporting 
Vessel
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3. Vision

2024 2030F 2035F

“ Targeting sales over KRW 37 tril. by 2035 ”

KRW 19 tril.

KRW 32 tril.

KRW 37tril.
CAGR 6% (’24~’35)

+4%

+3%

+13%

+21%

CAGR 
('24-'35)

Commercial 
Vessels

Engine

Offshore
+Energy

Defense
*Including special-

purpose vessels


	Cover
	슬라이드 1
	슬라이드 2
	슬라이드 3

	1. Business Restructuring Overview
	슬라이드 4: 1. Overview
	슬라이드 5: 1. Overview

	2. Background & Objectives of Business Restructuring
	슬라이드 6
	슬라이드 7: 2. Background and Objectives
	슬라이드 8: 2-1. Leap toward a Global Leader in K-Defense
	슬라이드 9: 2-1. Leap toward a Global Leader in K-Defense
	슬라이드 10: 2-1. Leap toward a Global Leader in K-Defense
	슬라이드 11: 2-1. Leap toward a Global Leader in K-Defense
	슬라이드 12: 2-1. Leap toward a Global Leader in K-Defense
	슬라이드 13: 2-2. Promote Quantitative and Qualitative Growth
	슬라이드 14: 2-2. Quantitative and Qualitative Expansion
	슬라이드 15: 2-3. Accelerating Development of Overseas Yards
	슬라이드 16: 2-3. Accelerating Development of Overseas Yards

	3. 사업 재편 후 청사진
	슬라이드 17
	슬라이드 18: 3. Vision
	슬라이드 19: 3. Vision


