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| Ap4%x1(005930)

E1. AR AR 50/ 4 EY - 1 (2491 Aot
1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26F  3Q26F  4Q26F 2024 2025 2026F
Sales Total 79,141 74,566 86,062 93,837 133,900 174,375 196,718 213,561 300,871 333,606 718,554
YIY 10.0% 0.7% 8.8% 23.8% 69.2%  133.9% 128.6% 127.6% 16% 10.9%  115.4%
Q/Q 4.4%  -5.8% 15.4% 9.0% 42.7% 30.2% 12.8% 8.6% - - -
Gross Profit Total 28,131 25,497 33,492 44,251 81,900 111,600 127,867 140,950 = 114,309 131,370 462,317
(% of sales) 35.5% 34.2% 38.9% 47.2% 61.2% 64.0% 65.0% 66.0% 38% 39.4% 64.3%
Operating profit  Total 6,685 4676 12,166 20,074 57,207 86,750 100,753 112,814 32,726 43,601 357,464
(% of sales) 8.4% 6.3% 14.1% 21.4% 42.7% 49.7% 51.2% 52.8% 10.9% 13.1% 49.7%
YIY 1.2%  —55.2% 32.5% 209.2%  754.8% 1755.2%  728.1%  462.0% = 398.7% 33.2%  719.9%
QQ 3.0% —301%  160.2% 65.0% 184.7% 51.8% 16.1% 12.0% - - -
Net Profit Total 8,223 5116 12,226 19,642 43,328 65,279 75,897 85,572 33,621 44,261 270,075
(% of sales) 10.4% 6.9% 14.2% 20.9% 32.4% 37.4% 38.6% 40.1% 11.2% 13.3% 37.6%
YIY 21.7%  -48.0% 21.0% 153.3% = 439.7% 1223.0% 532.1%  343.6%  132.3% 31.6% 510.2%
QnQ 6.0% —37.8%  139.0% 60.7%  124.6% 50.7% 16.3% 12.7% - - -
Semi Sales 26,065 28,584 33,092 45808 81,700 118,090 133,531 152,304 | 112,842 131,731 485,625
YIY 1.3%  —-1.4% 12.3% 47.8%  213.6% 313.1%  303.5%  246.1% 1.1% 16.7%  268.7%
QnQ -15.9% 9.7% 15.8% 38.4% 85.7% 44.5% 13.1% 14.1% - - -
oP 1,082 384 6,115 16,495 54,003 84,698 96,784 110,318 15,155 22,492 345,802
OPM% 4.2% 1.3% 18.5% 36.0% 66.1% 71.7% 72.5% 72.4% 13.4% 17.1% 71.2%
YIY —44.4%  -94.0% 61.0% 450.1% 4888.9% 21931.6 1482.6%  639.9% —204.0% 48.4% 1437.4%
QnQ -63.9% -64.5% 1490.8%  169.7%  262.2% 56.8% 14.3% 14.0% - - -
DRAM Sales 13,282 14,262 18,152 28,076 53,398 77,954 88,003 100,036 53,789 73,772 319,391
YIY 27.4% 6.0% 28.4% 77.9%  302.0% 446.6% 384.8% 256.3% 101.7% 37.1%  332.9%
Q/Q -15.8% 7.4% 27.3% 54.7% 90.2% 46.0% 12.9% 13.7% - - -
Bit shipments — Q/Q 2.0% 11.0% 74.0% 5.0% 0.1% 5.0% 6.0% 6.0% - - -
ASP Qe -20.0% 20% 14.0%  38.0% 90.0% 40.0% 8.0% 8.0% - - -
OP 3,666 3,494 6,424 15,452 44,329 67,982 77,247 87,572 14,734 27,753 277,130
OPM% 27.6% 24.5% 35.4% 55.0% 83.0% 87.2% 87.8% 87.5% 27.4% 37.6% 86.8%
YIY 90.1% -21.3% 76.8%  226.4% 1109.2% 1845.6% 1102.5%  518.1% =X 88.4%  898.6%
Q/Q -22.6%  —4.7% 83.9%  140.5%  212.9% 53.4% 13.6% 13.4% - - -
NAND Sales 6,772 7,623 8,540 10,819 23,114 33,101 37,720 43,282 32,483 33,754 137,218
YIY -7.8% —12.5% 2.6% 33.5% 241.3%  334.2%  341.7%  300.0% 93.0% 3.9%  306.5%
Q/Q -16.4% 12.6% 12.0% 26.7%  113.6% 43.2% 14.0% 14.7% - - -
Bit shipments — Q/Q -10.0%  29.0% 10.0%  -8.0% 9.0% 3.0% 7.0% 7.0% - - -
ASP QR -10.0%  -8.0% 4.0%  29.0% 96.0% 40.0% 8.0% 8.0% - - -
oP (3) (229) 459 1,941 10,424 17,415 20,187 23,246 5,221 2,168 71,272
OPM% -0.1%  -3.0% 8.0% 17.9% 45.1% 52.6% 53.5% 53.7% 16.1% 6.4% 51.9%
YIY HH M -T724%  432.2% = M 4293.5% 1097.7% SH  -585% 3187.0%
QQ HH E=py S™ 3224%  437.1% 67.1% 15.9% 15.2% - - -
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Company Report I

2. MYEAL H =2 ARIRE Peer

AR 31 Valuation

M AN NI EES Micron Western Digital Sandisk Nanya

Ticker 005930 KS 000660 KS MU US WDC US SNDK US 2408 TT
NIt 1,327,105 929,364 584,685 139,941 157,078 25,684
2023A 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
2024A Sales 300,871 66,193 25,111 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 31.1 1.7 -7.9 0.0 -3.1
EV/EBITDA 341 3.6 12.3 43.9 - 10.5
2025A Sales 333,606 97,147 37,378 9,520 7,355 2,142
OopP 43,601 47,206 9,770 2,334 1,377 169
OPM% 13% 49% 26% 25% -19% 8%
NP 44,261 42,919 8,539 1,889 —-1,641 213
PER 18.2 10.5 15.8 13.9 27.8 90.6
PBR 1.7 3.8 2.5 4.2 0.7 3.5
ROE 9.5 442 17.2 23.0 -16.2 3.9
EV/EBITDA 6.8 7.3 7.6 9.4 11.2 28.9
2026F Sales 609,142 315,829 109,366 12,464 16,551 7,855
OP 287,219 233,158 78,129 4,307 8,494 5,252
OPM% 47% 74% 1% 35% 51% 67%
NP 229,569 192,840 67,151 3,468 7,311 4,220
PER 6.2 4.8 9.0 45.6 23.3 5.8
PBR 2.3 2.9 5.0 14.2 10.2 2.4
ROE 42.9 86.4 70.4 48.9 50.8 46.9
EV/EBITDA 3.6 3.5 6.6 30.4 18.9 4.5
2027F Sales 727,242 434,957 174,500 16,107 32,888 9,157
OP 370,553 324,824 136,864 6,683 23,411 5,830
OPM% 51% 75% 78% 41% 71% 64%
NP 293,807 260,734 115,612 5,572 19,646 4,598
PER 4.9 3.5 5.2 29.2 8.7 5.4
PBR 1.6 1.6 2.6 10.9 4.9 1.7
ROE 37.8 58.4 62.3 49.0 64.0 35.8
EV/EBITDA 2.9 2.6 3.9 20.6 7.2 3.9

RIZ: Bloomberg, SOAESH BIMAIME] F:FY 7IZ, T biKRW, mn USD, tH, %, 2026.04.30 71&
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| Ap4%x1(005930)

3. AMMX} LSI/Foundry AIEEE Peer & 3 Valuation

AH Y
Ticker
A7

2023A Sales

oP

OPM%

NP

PER

PBR

ROE

EV/EBITDA
2024A Sales

oP

OPM%

NP

PER

PBR

ROE

EV/EBITDA
2025A 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

AR
005930 KS
1,327,105
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
333,606
43,601
13%
44,261
18.2
1.7
9.5
6.8
609,142
287,219
47%
229,569
6.2
2.3
42.9
3.6
727,242
370,553
51%
293,807
4.9
1.6
37.8
2.9

MediaTek
2454 TT Equity
130,830
13,907
2,304
17%
2,470
20.9
4.4
19.0
16.2
16,518
3,188
19%
3,312
211
5.7
27.8
16.7
19,175
3,329
17%
3,389
21.6
5.7
26.4
16.3
20,070
3,210
16%
3,240
40.3
9.4
25.5
311
28,262
5,535
20%
5,250
25.0
8.1
37.4
19.1

Qualcomm
QCOM US

166,452
35,820
7,788
22%
7,232
14.5
5.6
36.5
1.5
38,962
10,071
26%
10,142
20.5
7.2
42.4
15.5
44,284
12,355
28%
5,541
16.7
8.6
23.3
12.9
43,497
13,643
31%
11,879
14.2
7.5
49.0
11.0
43,857
12,896
29%
11,568
14.2
7.6
46.1
12.1

TSMC
2330 TT

1,790,829
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
122,556
62,293
51%
55,273
23.4
7.4
35.4
14.6
164,731
94,312
57%
80,733
22.2
7.5
38.5
14.4
208,524
118,010
57%
100,918
17.8
5.8
36.6
1.4

uMmC
2303 TT
29,685
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
7,643
1,414
19%
1,342
14.7
1.6
11.0
5.5
8,390
1,706
20%
1,636
18.1
2.4
13.8
7.4
9,363
2,1
23%
1,956
15.1
2.2
15.6
6.7

SMIC
688981 CH
83,393
6,322
358
6%
903
23.2
1.0
4.6
14.7
8,030
474
6%
493
81.7
1.6
2.4
18.5
9,327
1,110
12%
685
104.3
3.4
3.3
22.3
11,093
1,231
1%
1,019
137.8
5.7
4.2

12,933
1,646
13%
1,282
103.9
5.4
5.2

Intel

INTC US
476,214
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
52,853
-2,214
4%
-267
1,571.7
1.6
-0.3
15.8
58,506
7,192
12%
5,541
86.5
4.0
3.6
27.6
64,652
9,885
15%
7,964
62.1
3.7
5.8
22.2

Tt&: Bloomberg, FAERSH EIMAIMIE, 2 FY 7%, HH9I= bilKRW, mn USD, B, %, 2026.04.30 7|&
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Company Report I

4. AMHX} DX AIREEZE Peer A& 3 Valuation

pabolp AMHRL LG MK} Apple Xiaomi ZTE Whirlpool HAIER Electrolux
Ticker 005930 KS 066570 KS AAPL US 1810 HK 000063 CH WHR US 600690 CH ELUXB SS
A7+EA 1,327,105 22,755 3,966,404 99,691 23,835 3,541 28,473 1,538
2023A Sales 258,935 82,263 383,285 38,265 17,546 19,455 38,721 12,681
OopP 6,567 3,653 114,301 2,779 1,322 1,015 2,684 —282
OPM% 3% 4% 30% 7% 8% 5% 7% —2%
NP 14,473 713 96,995 2,468 1,317 481 2,344 —-493
PER 36.8 22.4 27.9 20.3 8.1 1.6 1.7 -
PBR 1.3 0.8 42.8 2.2 1.1 2.8 2.0 2.6
ROE 3.6 3.3 171.9 11.4 14.7 20.5 17.0 =37.7
EV/EBITDA 8.8 3.8 20.5 12.8 7.7 7.6 6.5 251.5
2024A Sales 300,871 87,728 391,035 50,823 16,848 16,607 39,726 12,880
OopP 32,726 3,420 123,216 3,409 1,245 142 3,050 104
OPM% 11% 4% 32% 7% 7% 1% 8% 1%
NP 33,621 368 93,736 3,286 1,170 -323 2,602 -132
PER 10.7 23.2 33.8 341 13.0 11.3 141 -
PBR 0.8 0.7 60.5 4.3 1.5 2.4 2.4 2.6
ROE 7.9 1.6 157.4 13.4 12.0 -12.8 17.6 -13.3
EV/EBITDA 31 3.7 24.9 25.0 13.3 7.6 8.9 8.0
2025A Sales 333,606 89,201 416,161 63,650 18,637 15,524 42,084 13,422
OoP 43,601 2,478 133,050 6,609 791 838 3,082 374
OPM% 13% 3% 32% 10% 4% 5% 7% 3%
NP 44,261 961 112,010 5,796 782 318 2,122 90
PER 18.2 17.1 34.2 21.8 20.8 17.5 12.3 19.6
PBR 1.7 0.6 51.2 3.4 1.5 1.5 2.1 2.0
ROE 9.5 3.9 171.4 18.3 7.6 1.8 17.0 9.5
EV/EBITDA 6.8 41 25.6 19.8 18.5 8.3 8.5 5.1
2026F Sales 609,142 93,743 466,635 73,365 21,989 15,218 46,134 13,994
OopP 287,219 3,769 150,509 5,039 997 756 3,571 416
OPM% 47% 4% 32% 7% 5% 5% 8% 3%
NP 229,569 2,031 124,866 4,837 1,184 356 3,050 52
PER 6.2 11.9 31.6 20.9 21.6 10.9 9.7 8.4
PBR 2.3 1.0 42.8 2.3 2.1 1.0 1.5 1.5
ROE 42.9 7.7 143.8 11.5 9.7 10.0 16.2 3.0
EV/EBITDA 3.6 4.4 23.7 14.7 17.4 8.6 7.0 5.3
2027F Sales 727,242 98,038 501,205 85,349 24,446 15,726 48,445 14,481
OP 370,553 4,304 161,501 6,843 1,180 890 3,903 549
OPM% 51% 4% 32% 8% 5% 6% 8% 4%
NP 293,807 2,487 134,565 6,440 1,396 450 3,326 266
PER 4.9 9.7 28.7 15.9 18.9 8.9 8.9 6.1
PBR 1.6 0.9 32.3 2.0 1.9 1.0 1.4 1.2
ROE 37.8 8.8 125.2 13.3 10.3 11.9 16.3 19.0
EV/EBITDA 2.9 4.1 22.0 1.1 15.7 7.6 6.5 4.5

Tt&: Bloomberg, FAERSH EIMAIMIE, 2 FY 71F, HH9I= bilKRW, mn USD, B, %, 2026.04.30 7|&
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5. AR} SDC/Harman AR Peer A%

A MYHRE LG C|AEd0| BOE Continental

Ticker 005930 KS A034220 000725 CH CON GR

A7+EA 1,327,105 6,215 22,512 14,788
Sales 258,935 21,331 24,648 44,798
OopP 6,567 -2,510 262 1,955
OPM% 3% -12% 1% 4%
NP 14,473 -2,734 360 1,251
PER 36.8 - 38.5 13.3
PBR 1.3 0.6 0.7 1.1
ROE 3.6 -32.0 1.9 8.6
EV/EBITDA 8.8 1.5 7.9 5.3
Sales 300,871 26,615 27,554 21,719
OopP 32,726 -561 930 2,205
OPM% 11% -2% 3% 10%
NP 33,621 —2,563 739 1,264
PER 10.7 - 18.3 9.8
PBR 0.8 0.7 0.7 0.9
ROE 7.9 -37.2 41 8.3
EV/EBITDA 31 41 6.9 5.3
Sales 333,606 25,810 28,477 22,242
OopP 43,601 517 1,109 295
OPM% 13% 2% 4% 1%
NP 44,261 226 815 -187
PER 18.2 26.2 16.2 -
PBR 1.7 0.9 0.7 3.5
ROE 9.5 3.4 4.4 -1.8
EV/EBITDA 6.8 3.8 5.2 7.9
Sales 609,142 25,525 34,046 21,330
OP 287,219 1,241 1,595 2,421
OPM% 47% 5% 5% 1%
NP 229,569 416 1,430 1,422
PER 6.2 16.6 15.8 10.0
PBR 2.3 0.8 1.1 2.5
ROE 42.9 -9.5 6.5 27.4
EV/EBITDA 3.6 3.7 6.2 59
Sales 727,242 26,207 37,180 23,262
OP 370,553 1,555 2,170 2,721
OPM% 51% 6% 6% 12%
NP 293,807 969 1,780 1,698
PER 4.9 6.5 12.8 8.6
PBR 1.6 0.7 1.0 2.2
ROE 37.8 66.2 7.8 27.0
EV/EBITDA 2.9 3.6 5.8 5.3

OIEREH RIMAIME] F:FY TIE, B91= bIKRW, mn USD, B, %, 20260430 7|%
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Company Report I

H6. AYHR SHFTL Y HOIS (Ehel: 2, HH)
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025A  2026F  2027F
AdiBPS_P (HIX|H{FFX|2 Mel) 28,971 35342 37,528 39,406 43611 50,817 52002 57,930 63,976 105915 152,585

PBR_P (End) 1.76 1.1 1.49 2.06 1.8 1.09 1.51 0.92 1.87 212 1.5
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.89 217 1.5
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.79 1.13 0.8
PBR_P (Avg) 1.6 1.33 1.24 1.45 1.82 1.26 1.3 1.24 1.12 1.70 1.2
Target PBR 2.22
Target Price 340,000 338,679
Close Price (48 30%) 220,500

Upside potential 54%

Xz ROESH 2|MA|MHIE], 3 Target PBR = 20214 PBR HHE ACiZ Mg
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| Ap4%x1(005930)

RIE 1. AMMX} 2026 4 DHEH, 0| FHMAMA F0| KIE 2. AMMRF 2027 H 0HEH, 0| ZMAMA 0|
] - 404,000
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1 L 354,000
- - 360,000 [
600,000
730,000 1 - 304,000
L 320,000
560,000 A 680,000 -
, L 254,000
L 280,000
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, L 204,000
L 240,000
580,000 -
480,000 - - 154,000
r 200,000 530,000 - ’
440,000 - 160,000 480,000 - L 104,000
400,000 1 - 120,000 430,000 A - 54,000
360,000 . . . 80,000 380,000 T T T 4,000
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
— 0026 Of &M (X} — 0026 H 0|2 () — 0027 O ZH (Z}) w— 20273 F Y02 (R)
K= oIZH710(E Quantiwise, RAUESH 2IMAIME, = = MAY J|E RI&: O|ZOH710|= Quantiwise, FUEISH 2IMAIME], 3= Hele MUY 7IE
XIE 3. SK ol0[HlA 2026 A OiEH, 0| HMAMA 0| XIE 4. SK ol0[HlA 2027 A OIEH, HHo[e! AMAMA F0
350,000 1 - 320,000 - 480,000
480,000 -
| L 430,000
300,000 - - 280,000 440,000
400,000 - - 380,000
t 240,000
250,000 - 360,000 - L 330,000
L 200,000 320,000 1 - 280,000
| 280,000 -
200,000 160,000 - 230,000
; 240,000 -
- 180,000
150,000 - L 120,000 200,000 -
160,000 - [ 130,000
100,000 T T T 80,000 120,000 . . . 80,000
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
— 0026 0 ZH (Z}) e— 0026 0| (R) — 0027 Of ZH (Z}) — 00274 FR10|2 ()
KiE: O ZOH710|= Quantiwise, FUERSH 2IMAIMIE], = HRle MUY 7|E K2 O ZOH710|= Quantiwise, FAUEISH 2IMAIME], 3= HRlE MUY 7|E
XIE 5. Micron 2026 A OiEH, Ai0[2} HMAMA 0 XIE 6. Micron 2027 A OHE, B240[ HMAMA 0|
120,000 1 - 110,000 200,000 - - 220,000
110,000 A L 100.000 180,000 - - 200,000
i 160,000 - 180,000
100.000 [ 90.000 140,000 A L 160,000
90,000 - ’ ’
- 80,000 120,000 L 140,000
80,000 -
L 70.000 100,000 - L 120,000
70,000 1 60.000 80,000 - L 100,000
60,000 ' 60,000 L 80,000
50,000 - - 50,000 40,000 - - 60,000
40,000 . . , 40,000 20,000 : : : 40,000
26.01 26.02  26.03 26.04 26.01 26.02 26.03 26.04
— 026\ O £ (Z}) 2026 F 0|2 () — 0027\ O S (X}) —0027H H 0|2 (R)
XI2: Bloomberg, FIERSH 2IMAME, = HelE mnUSD 7[E XI2: Bloomberg, FEISH 2IMA[MEH, F Bl= mnUSD 7[&
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- 1870 oojdg Al &9 Hito]| wla} HBM, Al¥ DRAM 2 A¥ SSD 419 Al 487}
Z71etd o 3 g of2o] A|ste Ao|A 8 tjH] TF F=o] Ast

- A 24 s 3 AZS £ DRAM HIEIZALE AE7] fy] 10% 24 NAND &= 20%
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- b 59 2195 62 7Y F0AL cus Aeold FAH IF A2 AR,
s WA AoE g 243 g AAZ B B ADS HANE AL, A 2 S
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4 7)1% Z5U A 94 iR PF AW 3T L /1Y AT A%
A9 3UT o1 Aol ol T Aol B
2 3 497 9 oMY FHOE TR odg
Sl BE ol WepAo) ST Al A5 F0E AT

- P AT FRAAL F 1029 049 AH L RED FAS Fof e, 8Qe, §9)
ZelaE F4 4 AT Joe A J1e Ae 39 24 F

A,

ot
oH
PN

- M&A 2 WA B4 52 Ba A REZYe AHn 5471 4% 7w gn
A, Wod, 22 5 v A Gl ok BA4E A&ste] 74 FEd Fr B

b



Company Report I
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- WA WEA] BAEIS Y HE FolW 35 A4 oF FEY AL WA e
AR 98 ks 2Ue EASh RS A9 B U 25 Bhe AAS B9 faar
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- Ul QR 502 Fayo] hlsisel glol F7Hel PAT thgol FRsdt Fxol I
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6. W2 A% Ayt 287] H|[EIZA 7o AE?

- Wme] AL Al 28 $49 4% wide] A4H: 7he ofoldE Al SO ol
Aol F71oh At £g A 714 Eo] oSl AT A 4 4%

- A W EA YSEgoR o8 3F Frelt Aol EAstel A S8 ] 3F RS
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AL 2R RE WA 2 $EY HE N 9% 9
232 AYS olg Jor § 9 dY JoR SR ¥ 23
Adst W 29 A4 e VIS 89 2 R4, 9% A ddlt FEY Hue
29% A9

8. HBM A% Ay HBM4 9 HBM4E A @329
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AHEZ} (005930) FHMIRIE (K-IFRS H2)

LA (2191: 4ot HEAEE (EH91: 41242
ZAH124)) 2023A 2024A 2025A 2026F 2027F ZA(128) 2023A  2024A  2025A  2026F  2027F
TEL] 258935 300,871 333,606 718554 862,265 RERHA 195937 227,062 247,685 544,004 860,084
HERA7} 180,389 186,562 202236 256,237 307485 EEE N, 69,081 53706 57,856 179904 428,897
mHE50|Y 78,547 114,309 131,370 462,317 554,781 HEMH L 7IERH 43,281 53,246 58609 133,386 154,336
| 71,980 81,583 87,769 104800 146,585 MDA 51626 51755 52637 51903 62284
oo40[! 6,567 32,726 43,601 357,517 408,196 H R SAH 259969 287470 319257 348946 379485
EBITDA 45234 75,357 90528 410,399 448926 SR 187,256 205945 215305 230,543 257,403
RS 4,439 4,804 5,880 9,111 16,982 TAIIYS KB 1767 12592 13772 31,344 37612
9|3t A0l 102 363 16 440 440 J|EFERpRpAE 8,913 1,757 17,576 17,576 17,576
0| Kf0l 3,428 3915 3,987 6,620 14,492 RAESH 455906 514,532 566,942 892,950 1,239,569
2 7|9l it 0l 888 751 683 497 497 RS2 75719 93326 106411 135232 158528
et 226 501 1,194 2433 2433 UM T L 7|EHH 2 53550 61,523 68,114 71,999 86,399
HolIMH| SRIZH 22 11,006 37530 49481 366628 425178 W= 715 13173 17575 17575 17575
B{OIAH| 2 4,481 3,078 4275 91657 106,294 REEEIFA 1,309 2,207 1,178 1,178 1,178
CENES Y 15487 34451 45207 274971 318,883 HIR ST 18500 19014 24210 43233 50,582
S]] 0 0 0 0 0 IR = 0 7 2,806 2,806 2,806
EYENE 15487 34451 45207 274971 318883 M 538 15 7 7 7
KHIK|IE40]2! 14473 33,621 44,261 270,075 313,206 Ve 92228 112,340 130,622 178,465 209,110
EZ40(2 18,837 51,296 51,291 283,015 326,927 DAL PR 353,234 391,688 424,313 697,583 1,007,879
AR 2 E 20| 17,846 50048 49904 277,324 320,353 2= 898 898 898 898 898
U U xHeoi3 4,404 4,404 4,404 4,404 4,404
ToeRTR T Aee e eSS e EE/T R A WREIE 346652 370513 402136 661212 963464
HIX| ) X| 2 10444 10504 12007 16903 22580
W 363,678 402,192 436,320 714,485 1,030,458
s2s=x (@9l aoig) e 79721 93322 100,608 -309,370  -589,209
ERLE 12686 19330 25239 25239 25239

ZAH128) 2023A 2024A 2025A 2026F 2027F
FULS WI2E 44137 72983 85315 278320 342,758 Valuation X E (B9 2t %)
%7‘ —E—O\ Q\‘ 15,487 34,451 45,207 274,971 318,883 g&( 1 2%) 2023A 2024A 2025A 2026F 2027F
2z 35532 39650 43606 49762 38140 EPS 2225 5433 7041 45822 53345
9etao] 0 0 0 440 440 BPS 52002 57,981 63997 106233 153486
By Pl Eael] -888 751 683 497 497 EBITDAPS 6,659 11,094 13,425 61,524 67,521
XAERO E2t 5,459 1,568 9614 58584 -25907 SPS 38120 44293 49471 107,720 129,690
JEEEEE 536 1,200 6,799 12,229 11,699 DPS 1,444 1446 1,668 1668 1668
PER 30.3 132 9.9 48 44
EXEE HI35E 116923 85382 68512  -164,666  -97,585 PBR 13 12 11 21 14
EXRHA 6,092 1,075 M 757 -6,269 EV/EBITDA 8.4 52 42 27 19
[EXHE Z7} (CAPEX) 57,611 51,406 47,522 65,000 65,000 PSR 1.8 1.6 14 20 1.7

SENM A4 98 156 150 0 0
JEfZEE 34498 35207 21551  -82,005  -26316 RIS (491 H, %)
Negs HIsE 8503 797 43478 10999 10954 auiag) 023A  2024A 2025A  2026F  2027F
e 1967 6,058 4402 0 0 OHE‘%“O’ISLIE o(/) 143 16.2 109 154 20.0
T %85 586 1506 0 0 Aol B7tE (%) 849 3983 332 7200 14.2
= ' Xltf&0lY BIIE (%) 736 132.3 316 510.2 16.0
R 0 0 0 0 0 Hgs |28 (%) 303 380 394 64.3 643
ELE 0864 10,889 0897  -10999 10,954 HojoIE (%) 25 109 131 498 473
JEfEiZsE 1,081 -3553 -0,490 0 0 IIHH*OI°'E (%) 56 12 133 376 36.3
HHHIIHS S J|E} 9 482 826 19393 14773 EBTDA B3 (%) w5 %0 2 st st
- ROIC 40 17 146 85.6 832
a9 52 19,400 15,375 4151 122,048 248,993 ROA 32 6.9 82 370 204
VER- 49,681 69,081 53706 57,856 179,904 ROE 44 9.0 10.8 48.1 36.7
7|2 3 69,081 53706 57,856 179904 428,897 SIS (%) 254 279 299 25.0 203
NOPLAT 90241 32726 43601 357517 408,196 EARAB/RIIRE (%) 226 238  -B7 M3 585
FCF 13474 21,576 37793 213320 277,758 FU0I%/ZBHIE (HH) 7.1 36.2 720 449.1 512.8

X}ES ROIESH
1. EPS, BPS 2 PER, PBR2 XH|ZF 7|5
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIAR, RH2 Rhut %*53 O 0L Hag 7|zYz &
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P/E band chart P/B band chart
(@) (22)
1,400  =———Price(adj.) 500 - Price(adj.)
2.1x 450 4 0.9 x
1200+ 7.8 x 20 | 1.4 x
1000 4 ——13.5x —2.0x
' —19.2 x 350 {——2.5x
800 { ——24.9 x 300 {-—3.0x

500 250 -
i 200
400 - 150 |

200 100 1 o
50 B W"’ \J
0 - T T T T T T T T T T 0 ; ; ; ; ; ; ; ; ; ;
19.120.121.122123.124.125.1 26.1 27.1 28.1 29.1 19.1 201 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

AMEIRL (005930) EAlSE R SEZF7H F0|

p

_ = 12ig
() 2w SEH =
Fot —— =883 o @ g B
400,000 - Bk
20260430 BUY 340000 14 -100.00
350,000 |
20260409 BUY | 330000 14 3451 3152
300,000 7 20260331 BUY | 280000 14 3120 | 2482
250,000 20260226 BUY 270000 1H 2083 | -19.81
200,000 1 20260130 BUY 204000 1 1368 -0.25
150,000 20260115 BUY 187,000 14 1807  -13.16
100,000 2026-01-08 BUY | 172000 1d  -1923 -1843
50,000 - 20251231 BUY 150,000 149 892  -6.00
0

2025-10-30  BUY 128,000 1#  -1807 -6.33

24.04 2410 204 25.10 26.04 2025-10-14  BUY 118000 1@ 1663  -13.56

X&: ROl

T R = (EHFIh - S2F7H / [EFIEX100
1) SEFI R HSAIEIAS " EnFIt
2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.9
Hold (58 5.1
Sell(H|552) 0
A 100.0
= J71FEY 2026-04-30 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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Appendix

o O A0 AME WES2 =019 AHS FeotA Bst A2m EIQI9 REFH UZH0|Lt 7H] ©l0] YRS S =Hole! (RHEAt : WaF)
o FA= ANRSEY FM & 55 LHFAS 1%01¢ 2R U SEUT

o A= NESEY EH oiE 7|t 2SI SEE olah A 7t elEUCE

3 7(h::"l BEANZAAR} HISARE NESEY A ChA-Q!
o 2 X532 (Guide Line): FAP|ZH 1274, Hti4AUE 7IE FXS= 4T (Strong Buy, Buy, Hold, Sell)i —_r1 St

* Strong Buy: +30%014 Buy: 15%0|4, Hold: —15% B|2F ~ +15% 0|2k Sell: —=15%0[3t2 &

o UZ EXSZ Guide Line: FXZ|ZH1270E, N7HE CiH| ¥ HIZ 7129 FAFS= 32 (Overweight, Neutral, Underweight) 2 +&
o 20149 2221YURE A FXSE0| 7IE 3T + 2EHA M 4HAZ HY

= xlgs SXile] SXE AR 2XOR MME 70| OfLIE, S SXIE = 5
SEERZAAD} RS0 ST BESs KiEe} HR0) Q7150 DHSOfR ZHOIKIY SAI 2EEREAADL 1 HErolLt 2
LIk, wabd, & X2 03 SAKe] SACANZNS HHOZ SXR KHNO| BEh MOISH 0|SO{KOF sl TAK 2 XY
Chsiol Ofst Mele XIX| QALICH E3 2 XBE TA SXROAR HESs 22 YA 52 20
=5 H% 012 s #9ls Moz Ix|=lof YL

mCh) A7t 5 HEHZS K02 HYE A1 MBI, 2
z 4

L > rir

r o
o =2
HI lo
I
=
|0 o &Q
=°||=

A YRl Exiel 2o

Hu
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