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| 444%x}(005930)

E 1. ANERE AR 20| Y Y (el 2192
1Q25 2Q25 3Q25 4Q25P  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025P 2026F
Sales Total 79,141 74,566 86,062 93,000 112,455 112,036 124,587 124,630 300,871 332,769 473,708
YIY 10.0% 0.7% 8.8% 22.7% 42.1% 50.2% 44.8% 34.0% 16.2% 10.6% 42.4%
Q/Q 4.4% -5.8% 15.4% 8.1% 20.9% -0.4% 11.2% 0.0% - - -
Gross Profit Total 28,131 25,497 33,492 39,990 49,480 53,777 60,051 64,808 114,309 127,109 228,116
(% of sales) 35.5% 34.2% 38.9% 43.0% 44.0% 48.0% 48.2% 52.0% 38.0% 38.2% 48.2%
Operating profit  Total 6,685 4676 12,166 20,021 26,722 30,791 35,639 39,711 32,726 43,549 132,862
(% of sales) 8.4% 6.3% 14.1% 21.5% 23.8% 27.5% 28.6% 31.9% 10.9% 13.1% 28.0%
YIY 1.2% —55.2% 32.5%  208.4%  299.7%  558.5%  192.9% 98.3%  398.3% 33.1%  205.1%
QQ 3.0% -30.1% 160.2% 64.6% 33.5% 15.2% 15.7% 11.4% - - -
Net Profit Total 8,223 5116 12,226 16,692 21,789 24975 28,788 32,307 34,451 42,257 107,859
(% of sales) 10.4% 6.9% 14.2% 17.9% 19.4% 22.3% 23.1% 25.9% 11.5% 12.7% 22.8%
YIY 21.7%  —48.0% 21.0%  115.3% 165.0% 388.1%  135.5% 93.5%  122.5% 22.7%  155.2%
QnQ 6.0% -37.8% 139.0% 36.5% 30.5% 14.6% 15.3% 12.2% - - -
Semi Sales 26,055 28,584 33,092 45808 51,499 56,805 61,851 69,037 112,842 133,538 239,191
Y/Y 11.3% -1.4% 12.3% 47.8% 97.7% 98.7% 86.9% 50.7% 71.1% 18.3% 79.1%
QnQ -15.9% 9.7% 15.8% 38.4% 12.4% 10.3% 8.9% 11.6% - - -
OP 1,082 384 6,115 16,495 21,823 26,864 30,893 36,194 15,185 24,077 115,775
OPM% 4.2% 1.3% 18.5% 36.0% 42.4% 47.3% 49.9% 52.4% 13.4% 18.0% 48.4%
YIY -44.4%  -94.0% 61.0% 450.1% 1916.0% 6888.0%  405.2%  119.4% —204.0% 58.9%  380.9%
QnQ -63.9% -64.5% 1490.8%  169.7% 32.3% 23.1% 15.0% 17.2% - - -
DRAM Sales 13,282 14,262 18,152 28,076 31,486 33,873 38,031 43,206 53,789 73,772 146,596
YIY 27.4% 6.0% 28.4% 77.9%  1371%  137.5%  109.5% 53.9%  101.7% 37.1% 98.7%
Q/Q -15.8% 7.4% 27.3% 54.7% 12.1% 7.6% 12.3% 13.6% - - -
Bit shipments — Q/Q 2.0% 71.0% 74.0% 5.0% 1.0% 2.0% 8.5% 9.0% - - -
ASP Qe =-20.0% 2.0% 74.0% 38.0% 15.0% 7.0% 5.0% 5.0% - - -
OoP 3,666 3,494 6,424 15,452 19,436 22,885 25,912 30,224 14,734 29,036 98,458
OPM% 27.6% 24.5% 35.4% 55.0% 61.7% 67.6% 68.1% 70.0% 27.4% 39.4% 67.2%
YIY 90.1% -21.3% 76.8%  226.4%  430.2%  555.0%  303.4% 95.6% =3 971%  239.1%
Q/Q —22.6% —4.7% 83.9%  140.5% 25.8% 17.7% 13.2% 16.6% - - -
NAND Sales 6,772 7,623 8,540 10,819 13,413 15,561 16,908 18,504 32,483 33,754 64,386
YIY -7.8% —12.5% 2.6% 33.5% 98.1%  104.1% 98.0% 71.0% 93.0% 3.9% 90.7%
Q/Q -16.4% 12.6% 12.0% 26.7% 24.0% 16.0% 8.7% 9.4% - - -
Bit shipments — Q/Q -10.0% 29.0% 70.0% -8.0% 7.0% 7.0% 5.0% 5.0% - - -
ASP Qe -10.0% -8.0% 4.0% 29.0% 20.0% 10.0% 5.0% 5.0% - - -
OopP (3) (229) 459 1,941 A5 4,864 5,672 6,629 5,221 2,168 20,740
OPM% -0.1% -3.0% 8.0% 17.9% 26.7% 31.3% 33.5% 35.8% 16.1% 6.4% 32.2%
YIY HH HE  -72.4%  432.2% = S™ 1134.4%  241.6% S8  -585%  856.5%
Q/Q HH E=py =™ 322.4% 84.2% 36.1% 16.6% 16.9% - - -
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Company Report I

E2. MYERE AR 50| 3 3D - 2 ()
1Q25 2Q25 3Q25 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025P 2026F

Sales Total 79,141 74,566 86,062 93,000 112,455 112,036 124,587 124,630 300,871 332,769 473,708
Y/IY 10.0% 0.7% 8.8% 22.7% 421% 50.2% 44.8% 34.0% 16.2% 10.6% 42.4%

Q/Q 4.4% -5.8% 15.4% 8.1% 20.9% -0.4% 11.2% 0.0% - - -

Gross Profit Total 28,131 25,497 33,492 39,990 49,480 53,777 60,051 64,808 114,309 127,109 228,116
(% of sales) 35.5% 34.2% 38.9% 43.0% 44.0% 48.0% 48.2% 52.0% 38.0% 38.2% 48.2%

Operating  Total 6,685 4,676 12,166 20,021 26,722 30,791 35,639 39,711 32,726 43,549 132,862
(% of sales) 8.4% 6.3% 14.1% 21.5% 23.8% 27.5% 28.6% 31.9% 10.9% 13.1% 28.0%

YIY 1.2%  —55.2% 325%  208.4% = 299.7%  558.5%  192.9% 98.3%  398.3% 331%  205.1%

Q/Q 3.0% -30.1% 160.2% 64.6% 33.5% 15.2% 15.7% 11.4% - - -

Net Profit ~ Total 8,223 5,116 12,226 16,692 21,789 24,975 28,788 32,307 34,451 42,257 107,859
(% of sales) 10.4% 6.9% 14.2% 17.9% 19.4% 22.3% 23.1% 25.9% 11.5% 12.7% 22.8%

YIY 21.7%  —48.0% 21.0% 115.3% 165.0% 388.1% 135.5% 93.5% 122.5% 22.7% 155.2%

Q/Q 6.0% —37.8% 139.0% 36.5% 30.5% 14.6% 15.3% 12.2% - - -

SDC Sales 5,900 6,400 8,100 8,200 6,136 6,528 8,667 8,856 29,140 28,600 30,187
YIY 9.5% -16.3% 1.3% 1.2% 4.0% 2.0% 7.0% 8.0% -5.5% -1.9% 5.5%

Q/Q -27.2% 8.5% 26.6% 1.2%  —25.2% 6.4% 32.8% 2.2% - - -

OopP 530 544 1,200 1,230 644 588 1,257 974 3,807 3,504 3,463

OPM% 9.0% 8.5% 14.8% 15.0% 10.5% 9.0% 14.5% 11.0% 13.1% 12.3% 11.5%

YIY 53.6%  —461%  -20.6% 30.9% 21.6% 8.0% 47% -208% -31.7% -8.0% -1.2%

Q/Q —43.6% 2.6% 120.6% 2.5%  —47.6% —-8.8% 113.9%  -22.5% - -

DX Sales 50,712 43,300 48,000 40,746 51,365 44,599 49,440 41,822 | 173,670 182,758 187,225
YIY 7.9% 3.6% 7.5% 1.4% 1.3% 3.0% 3.0% 2.6% 2.9% 5.2% 2.4%

Q/Q 26.2%  —14.6% 10.9%  —-15.1% 26.1%  —13.2% 10.9%  —-15.4% - - -

OpP 4,653 3,312 3,500 1,967 4,062 2,925 3,190 2,222 12,355 13,432 12,399

OPM% 9.2% 7.6% 7.3% 4.8% 7.9% 6.6% 6.5% 5.3% 7.1% 7.3% 6.6%

YIY 15.2% 21.7% 45% -124%  —-12.7% —11.7% -8.9% 13.0% @ —13.7% 8.7% =7.7%

Q/Q 107.3%  -28.8% 57%  —43.8% 106.5%  —28.0% 91%  —30.3% - - -

VD/DA Sales 14,500 14,100 13,900 14,688 14,790 14,523 14,317 14,982 56,440 57,188 58,612
YIY 7.6% —2.2% -1.7% 2.0% 2.0% 3.0% 3.0% 2.0% 0.0% 1.3% 2.5%

Q/Q 0.7% -2.8% -1.4% 5.7% 0.7% -1.8% -1.4% 4.6% - - -

OpP 344 212 (100) (118) 222 218 29 75 1,695 338 543

OPM% 2.4% 1.5% -0.7% -0.8% 1.5% 1.5% 0.2% 0.5% 3.0% 0.6% 0.9%

YIY -351%  —56.8% HE HM | -35.5% 3.0% =2 =3 29.4%  —80.1% 60.7%

Q/Q 137.2%  —38.5% HE X = -18% -86.9%  161.6% - - -

Harman  Sales 3,400 3,800 4,000 4,077 3,502 3,914 4,160 4,240 14,233 15,277 15,816
YIY 6.3% 5.0% 13.3% 5.0% 3.0% 3.0% 4.0% 4.0% -1.1% 7.3% 3.5%

Q/Q -12.4% 11.8% 5.3% 1.9% —-14.1% 11.8% 6.3% 1.9% - - -

OopP 260 494 376 387 263 470 374 382 1,295 1,517 1,488

OPM% 7.6% 13.0% 9.4% 9.5% 7.5% 12.0% 9.0% 9.0% 9.1% 9.9% 9.4%

YIY 8.3% 54.4% 4.4% 3.3% 1.0% -4.9% -0.4% -1.5% 10.3% 17.2% -1.9%

Q/Q -30.7% 90.0%  —23.9% 3.0% -32.2% 78.8%  —20.3% 1.9% - - -
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| A4%ix1(005930)

B3, AWNRL SEFT} A EOIS (= &, o)

2017A 2018A  2019A 2020A  2021A 2022A 2023A 2024A 2025F 2026F 2027F

Adj BPS_P (HIXIt} FF X = H|2) 28,971 35,342 37,528 39,406 43,611 50,817 52,002 57,930 63,766 79,032 94,033

PBR_P (End) 1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.61 1.30 1.1
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.76 1.42 1.2
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.80 0.64 0.5
PBR_P (Avg) 1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 1.10 0.88 0.7
Target PBR 1.99
Target Price 172,000 171,805
Close Price (18 8Y) 138,800

Upside potential 24%

XS ROIESH BIMAIMIE], 3 Target PBR = 20174 0228t A Server cycle 72+ L Band AT 2t &
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Company Report I

HE 4. AYHRE W22 MALE Peer | Valuation

M AN NSIUEES Micron Western Digital Sandisk Nanya

Ticker 005930 KS 000660 KS MU US WDC US SNDK US 2408 TT

NIt 821,646 550,370 382,167 68,339 51,815 23,691
Sales 258,935 32,766 15,540 12,318 6,086 959
OoP 6,567 =7,730 —5,745 -1,285 -2,035 -464
OPM% 3% —24% -37% -10% -33% —48%
NP 14,473 -9,112 -5,833 -1,684 -2,143 -239
PER 36.8 - - - - -
PBR 1.3 1.8 1.7 1.1 - 1.4
ROE 3.6 -15.6 -12.4 -14.8 - -4.3
EV/EBITDA 8.8 20.4 32.6 - - 229.4
Sales 300,871 66,193 25111 6,317 6,663 1,063
OopP 32,726 23,467 1,304 =403 —468 -329
OPM% 1% 35% 5% —6% —7% -31%
NP 33,621 19,789 778 —-798 -672 -158
PER 10.7 6.1 134.3 - - -
PBR 0.8 1.6 2.3 2.4 - 0.5
ROE 7.9 311 1.7 -7.9 0.0 -3.1
EV/EBITDA 341 3.6 12.3 43.9 - 10.5
Sales 330,086 94,507 71,697 11,772 10,661 1,973
OopP 41,291 43,745 40,576 3,718 2,480 25
OPM% 13% 46% 57% 32% 23% 1%
NP 40,552 39,883 35,273 2,922 1,959 62
PER 22.4 13.5 11.0 25.5 27.6 286.5
PBR 2.2 4.8 4.4 8.9 4.8 4.5
ROE 9.9 42.5 45.9 43.0 19.5 1.5
EV/EBITDA 8.6 9.4 8.0 17.6 18.9 43.2
Sales 415,429 156,260 89,993 13,352 13,093 4174
OP 108,208 91,297 50,868 4,608 4,351 1,761
OPM% 26% 58% 57% 35% 33% 42%
NP 91,169 73,481 45,449 3,521 3,473 1,480
PER 10.0 7.4 8.7 21.2 15.9 15.1
PBR 1.9 3.0 3.0 7.3 3.7 3.4
ROE 19.6 48.7 39.6 121.8 25.1 22.8
EV/EBITDA 4.8 5.1 6.3 14.4 11.9 9.5
Sales 451,479 186,293 89,074 14,600 13,185 4,251
OopP 125,295 104,233 47,514 5,117 3,801 1,988
OPM% 28% 56% 53% 35% 29% 47%
NP 106,727 82,935 43,142 4,220 3,139 1,827
PER 8.6 6.6 8.8 18.1 18.9 16.4
PBR 1.5 2.0 2.2 6.2 3.0 2.7
ROE 19.1 36.9 30.1 137.6 17.3 21.3
EV/EBITDA 4.1 4.5 6.6 12.8 14.8 9.8

XIE: Bloomberg, FOIESH BIMAIME] F:FY 7|, 9/ bilkRW, mn USD, B, %, 2026.01.08 7t 7|Z
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| 444%x}(005930)

5. AMMX} LSI/Foundry AIEEE Peer 2% 3 Valuation

UMY
Ticker
A7t

2023A Sales

OP

OPM%

NP

PER

PBR

ROE

EV/EBITDA
2024A Sales

oP

OPM%

NP

PER

PBR

ROE

EV/EBITDA
2025F Sales

OP

OPM%

NP

PER

PBR

ROE

EV/EBITDA
2026F Sales

oP

OPM%

NP

PER

PBR

ROE

EV/EBITDA
2027F Sales

OP

OPM%

NP

PER

PBR

ROE

EV/EBITDA

YR
005930 KS

821,646
258,935
6,567
3%
14,473
36.8

1.3

3.6

8.8
300,871
32,726
1%
33,621
10.7
0.8

7.9

3.1
330,086
41,291
13%
40,552
22.4
2.2

9.9

8.6
415,429
108,208
26%
91,169
10.0
1.9
19.6
4.8
451,479
125,295
28%
106,727
8.6

1.5
19.1
4.1

MediaTek

2454 TT Equity
73,377
13,907
2,304
17%
2,470
20.9
4.4
19.0
16.2
16,518
3,188
19%
3,312
21.1
5.7
27.8
16.7
18,796
3,358
18%
3,373
21.7
5.7
27.3
16.6
20,686
3,678
18%
3,606
20.4
5.4
27.8
15.7
25,411
4,892
19%
4,609
15.9
4.7
33.4
1.7

Qualcomm
QCOM US

192,983
35,820
7,788
22%
7,232
14.5
5.6
36.5
11.5
38,962
10,071
26%
10,142
20.5
7.2
42.4
15.5
45,615
14,692
32%
12,932
14.8
7.3
50.9
12.6
46,371
15,002
32%
13,181
14.5
8.2
49.1
12.6
48,884
15,512
32%
13,685
13.8
7.8
53.1
12.4

TSMC
2330 TT

1,383,407
69,358
29,564
43%
26,903
18.3
4.4
26.2
10.1
90,106
41,157
46%
36,526
23.8
6.5
30.3
13.4
120,264
59,931
50%
53,051
26.1
8.1
33.5
16.1
149,192
74,233
50%
64,456
22.0
6.4
33.3
13.1
181,036
89,923
50%
77,011
18.5
5.0
31.4
10.9

uMC
2303 1T
20,989
7,140
1,857
26%
1,957
10.7
1.8
17.6
6.1
7,232
1,607
22%
1,470
1.3
1.4
12.8
5.1
7,477
1,362
18%
1,339
15.8
1.8
1.6
6.2
7,913
1,499
19%
1,390
14.9
1.7
12.3
5.7
8,499
1,670
20%
1,634
13.5
1.6
13.3
5.3

SMIC
688981 CH
95,029
6,322
358
6%
903
23.2
1.0
4.6
14.7
8,030
474
6%
493
81.7
1.6
2.4
13.6
9,275

209.4
6.9
3.2

24.1
11,179
1,262
1%

1,079

145.0
6.5
4.5

20.0
12,922
1,639
13%
1,506
98.2
6.1
5.8
16.3

Intel

INTC US
212,501
54,228
93
0%
1,689
139.4
2.0
1.6
24.4
53,101
-11,678
—22%
-18,756

0.9
-18.3
19.1
52,570
2,558
5%
1,599
123.9

0.9
18.0
53,996
4,672
9%
3,182
67.2

1.8
14.2
56,772
7,896
14%
5,779
38.4
1.6
3.9
1.2

Tt&: Bloomberg, FAERST EIMAIWIE, F FY 71, HHRI= bilkRW, mn USD, B, %, 2026.01.08 37t 7|&

2N QOLELS A

L

" Yuania Securifies (Korea)



Company Report I

6. AYHMXI DX MYEE Peer A& 3 Valuation

Pabolps AMHRL Apple Xiaomi ZTE LG MK} Whirlpool HAIER Electrolux
Ticker 005930 KS AAPL US 1810 HK 000063 CH 066570 KS WHR US 600690 CH ELUXB SS
N7HEN 821,646 3,846,728 126,205 25,828 15,018 4,318 33,401 1,969
2023A Sales 258,935 383,285 38,265 17,546 82,263 19,455 38,721 12,681
OoP 6,567 114,301 2,779 1,322 3,653 1,015 2,684 —282
OPM% 3% 30% 7% 8% 4% 5% 7% —2%
NP 14,473 96,995 2,468 1,317 713 481 2,344 —-493
PER 36.8 27.9 20.3 8.1 22.4 11.6 1.7 -
PBR 1.3 42.8 2.2 1.1 0.8 2.8 2.0 2.6
ROE 3.6 171.9 1.4 14.7 3.3 20.5 17.0 -37.7
EV/EBITDA 8.8 20.5 12.8 7.7 3.8 7.6 6.5 251.5
2024A Sales 300,871 391,035 50,823 16,848 87,728 16,607 39,722 12,880
OopP 32,726 123,216 3,409 1,245 3,420 142 3,052 104
OPM% 1% 32% 7% 7% 4% 1% 8% 1%
NP 33,621 93,736 3,286 1,170 368 -323 2,603 -132
PER 10.7 33.8 34.1 13.0 23.2 11.3 141 -
PBR 0.8 60.5 4.3 1.5 0.7 2.4 2.4 2.6
ROE 7.9 157.4 13.4 12.0 1.6 -12.8 17.6 -13.3
EV/EBITDA 341 24.9 25.0 8.4 3.7 7.6 9.6 8.0
2025F Sales 330,086 452,006 67,282 19,867 88,633 15,689 44,279 14,285
OopP 41,291 144,509 6,817 1,132 2,591 782 3,620 349
OPM% 13% 32% 10% 6% 3% 5% 8% 2%
NP 40,552 120,840 6,141 1,145 1,511 385 3,025 98
PER 22.4 3.7 20.6 23.9 10.5 11.5 11.5 19.2
PBR 2.2 42.7 3.6 2.4 0.7 1.6 2.0 1.7
ROE 9.9 148.1 18.7 10.3 6.8 12.6 17.4 10.3
EV/EBITDA 8.6 23.8 15.4 16.4 4.2 9.9 8.2 5.5
2026F Sales 415,429 483,257 80,672 22,181 91,412 15,621 46,695 14,506
OP 108,208 156,521 7,294 1,256 3,404 880 3,992 499
OPM% 26% 32% 9% 6% 4% 6% 9% 3%
NP 91,169 131,157 6,934 1,282 1,737 404 3,324 248
PER 10.0 28.5 18.1 21.5 9.0 10.7 10.5 8.4
PBR 1.9 32.5 2.9 2.3 0.7 1.5 1.8 1.4
ROE 19.6 138.1 16.5 10.6 7.5 - 17.3 18.4
EV/EBITDA 4.8 22.0 13.8 14.7 3.7 9.2 7.6 4.7
2027F Sales 451,479 512,615 95,356 24,724 95,636 16,348 49,164 14,898
OP 125,295 167,770 9,391 1,483 3,892 1,029 4,374 587
OPM% 28% 33% 10% 6% 4% 6% 9% 4%
NP 106,727 141,223 8,853 1,465 2,114 522 3,652 293
PER 8.6 26.1 14.5 18.8 7.4 8.4 9.6 6.2
PBR 1.5 23.9 2.4 2.1 0.6 1.4 1.6 1.2
ROE 191 -10.5 17.5 111 8.3 - 171 19.7
EV/EBITDA 4.1 20.5 10.7 13.3 3.5 8.3 7.1 4.5

Xt&: Bloomberg, FAERST EIMAIWIE, 2 FY 71, HH2l= bilkRW, mn USD, B, %, 2026.01.08 37t 7|&
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E7. M4MXI SDC/Harman A}
Pabolps
Ticker

A7t

2023A

2024A

2025F

2026F

2027F

Sales

oP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

OP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

oP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

oP

OPM%

NP

PER

PBR

ROE
EV/EBITDA
Sales

oP

OPM%

NP

PER

PBR

ROE
EV/EBITDA

20l
=k

HEE Peer A& 3 Valuation

HYHR
005930 KS

821,646
258,935
6,567
3%
14,473
36.8

1.3

3.6

8.8
300,871
32,726
1%
33,621
10.7
0.8

7.9

3.1
330,086
41,291
13%
40,552
22.4

2.2

9.9

8.6
415,429
108,208
26%
91,169
10.0
1.9
19.6
4.8
451,479
125,295
28%
106,727
8.6

1.5
19.1
4.1

LG C|AEg0]
A034220

6,115
21,331
-2,510
-12%
-2,734
0.6
-32.0
11.5
26,615
-561
-2%
-2,563
0.7
—-37.2
4.1
25,725
792
3%
807
7.5

0.8
11.8
3.7
26,008
1,248
5%
675

9.1

0.8

9.7

3.7
27,211
1,424
5%
944
6.6

0.7
11.0
3.3

BOE
000725 CH

4,214
16,334
-1,922

—12%
-2,093

0.6
-32.0
1.5
19,519
-4
—2%
-1,879
0.7
-37.2
4.1
17,496
538
3%
549
7.5
0.8

3.7
17,688
849
5%
459

0.8
9.7
3.7
18,506
968
5%
642
6.6
0.7
11.0
3.3

Continental
CON GR
15,847
44,798
1,955
4%
1,251
13.3
1.1
8.6
5.3
42,967
2,439
6%
1,264
11.1
0.9
8.3
3.7
23,324
2,425
10%
537
21.6
2.3
7.1
9.0
22,840
2,563
11%
1,597
10.1
2.0
19.5
6.7
23,578
2,907
12%
1,815
8.9
1.8
18.1
5.8

Xt&: Bloomberg, FAELSH 2IMAIWE, 2 FY 71E, ERI= bilKRW, mn USD, B, %, 2026.01.08 7t 7|&
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Company Report I

AEZ} (005930) FHMIRIE (K-IFRS H2)

2N (BI91: 4104 A = (Bi9l: oiel)
HAK128) 2023A 2024A 2025P 2026F 2027F ZAH128) 2023A  2024A  2025P  2026F 2027F
HH§°" 258935 300,871 332,769 473,708 506,867 KEIA 195937 227,062 253,345 361,067 467,058
ES + 180,389 186,562 205659 245592 262,783 HIUHIYRIA 69,081 53706 54448 94530 184,013
}&50/9 78547 114309 127,109 228116 244,084 WEHHE U 7IERHH 43281 53246 59944 80331 83806
Jﬁu\ 71,980 81,583 83,561 95253 116,579 T DREAF 51626 51,755 63509 85109 91,066
o19{0]9] 6,567 32,726 43549 132,862 127,505 HI R SAA 250969 287470 296075 305316 309,981
EBITDA 45234 75,357 90,042 180877 174,288 KA 187,256 205945 205393 212448 218,366
oofQ| 20l 4,439 4,804 6,868 9,057 12,365 HIIYE NEBHRM 1,767 12592 15452 20707 22157
9ataE a0l 102 2363 18 216 216 J|EFERIRFA 8913 11757 16108 16,108 16,108
0| "o 3428 3915 4172 5,804 9,113 KIASH 455906 514532 549420 666,383 777,040
A7 YR 22 888 751 839 1,122 1,122 RS2 75719 93326 93434 101578 107,917
7| 226 501 1,839 2,347 2,347 WU T U T|EHRG 2 53550 61523 65172 67451 72172
oL H| A} 2HH 229 11,006 37,530 50417 141919 139870 TR 2 7115 13173 9,847 9,847 9,847
HOIAH| 4,481 3,078 8,159 34,061 33,569 QSRR 1,309 2,207 1,170 1,170 1,170
AN 2L 15,487 34,451 42257 107,859 106,301 HF& 24 16509 19014 21274 25615 27012
BTG E2Y 0 0 0 0 0 IR = 0 7 2,001 2,001 2,001
27|&0[Y 15,487 34,451 42257 107,859 106,301 AR 538 15 12 12 12
KU R|220]2 14,473 33,621 41,362 105924 104,394 EVEY 92228 112340 114708 127,193 134,929
EZ=019 18,837 51,296 44,520 114,192 112,634 X|H{ K| = 353,234 391,688 422912 525456 626,469
Xt x| 2 E20[2l 17,846 50,048 43056 110,567 109,059 xed 898 898 898 898 898
HolH=2
i R R
CIETATS 10444 10504 11,800 13734 15641
S 363,678 402,192 434,712 539,190 642,110
sigs=g (TH9): Moie) =XRUF 79721 93322 102599 164,720  -260,283
S 12686 19330 16669 16669 16,669
HAK128) 2023A 2024A 2025P 2026F 2027F
YUEE HISE 44,137 72,983 73,333 132,778 157472 Valuation XIE R
7120 15,487 34,451 42257 107,859 106,301 T wzh 2uA 20 a0 2z
v 353 30650 w21 U5 4,082 EEPS 2,225 5433 6780 17695 17437
SIS 0 0 1 216 216 BPS 52002 57981 63786 79252 94488
ERR Ml -888 -751 839 122 1122 EBITDAPS 6650 11,004 13352 26854 25876
MR 52 -5,459 1568 -18689  -29,923 2439 SPS 38120 44293 49346 70329 75252
JEFHEEE -536 1,200 7,316 10,802 10,435 DPS 1,444 1,446 1,465 1,465 1,465
EXjEE HasE 16923 85382 59794  TI5512 53,746 PER 303 132 152 78 &0
SRR 6,092 1,075 2,155 -5,255 -1,450 Per '3 12 16 18 15
T ' : : : : EV/EBITDA 8.4 52 65 42 38
SHNM 7} (CAPEX) 57611 51406 47473 -52000  -50,000 PSR 18 16 21 20 18
SEMM 24 98 156 170 0 0
JEFHEEE 34498 35207 10336  -18.257 2,296 JENE} (B4 £, %)
WRES H35E -8,503 -1,797 -21,392 9,714 9,714 A 128) 2023A 2024A 2025P 2026F 2027F
A2 1,967 6,058 -3326 0 0 HEY% Z7+8 (%) 143 16.2 10.6 424 7.0
AR Y =R 2 385 586 665 0 0 Ho|d BIIE (%) -84.9 398.3 3341 205.1 40
A 0 0 0 0 0 KIHH¢OIZ: ZII8 (%) -73.6 1323 23.0 156.1 14
= 2 (o
2 0864  -10,889 -0,807 9714 9714 H’éjola (%( %) 322 fgg :’if :gs :g;
Iz s 1081 3553 8834 0 0 RHI20[21E (%) 56 1.2 12.4 24 206
HZAHOHE = J|E} 779 4,821 8,595 7470 4,529 EBITDA OFA (%) 175 250 27.1 382 344
#2o| =2 19400 15375 743 40081 89484 ROIC 40 mnr 129 333 26
VER:E] 49,681 69,081 53,706 54,448 94,530 ROA 32 69 78 174 145
, ROE 441 9.0 10.2 223 181
VIR:E 69,081 53,706 54,448 94530 184,013 siHE (%) 254 279 %4 6 210
NOPLAT 9,241 32,726 43549 132,862 127,505 #}QJ/WWE %) 26 28 243 313 M5
FCF 13,474 21,576 25,860 80,778 107,472 o[22 8HIE (H) 7.1 36.2 76.9 2639 2532
xrzs foErE
: 1.EPS, BPS ¥ PER, PBR2 X[H{ZZ 7|72
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, Rtz Rhit %*%S XY BrAS 77U &
9

e
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P/E band chart

(He)
500 - Price(adj.)
450 4 4.9 x
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S
300 { ——24.9 x
250 |
200
150
100
50 A

P/B band chart
(M)
250 == Price(adj.)
0.9 x
1.2 x
0 1 15x
—1.8 %
150 4——2.1X

100 -

50 A

0 T T T T T T T T T T
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&
=
3
o
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©
wW
8
m
U
EE
I
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djo
|
i
g
P

{0
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200,000 -
180,000 -
160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -

0

24.01 24.07 25.01 25,07

26.01

o |2z el
L3 = S

w b S mal s
il L CIREL:

2026-01-08  BUY
2025-12-31  BUY

172,000 149

150,000 14 892 | -6.00
2025-10-30  BUY 128000 14 -1807 633
2025-10-14  BUY 118000 19 1663  -13.56
2025-09-22  BUY 93,000 19 642 1.51
20250729  BUY 84,000 19 1452 417
2025-07-18  BUY 77,000 14 -1288  -857
2025-07-09  BUY 74,000 19 1414 986
2025-02-03  BUY 70,000 14 -1856  -8.86
2024-07-08  BUY 110000 189 -2995  -20.18

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(HIZ54)

TR HIE(%)
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2

Company Report I

I
s

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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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