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2025.12.3 SHZF7t= 320,0008(71Z2 300,000 CHH| +20%)2= ASESIC} A8k

ZAE O MYERE FY0IY FER g (1T +30%), @ 71 HATIRE

o o
1o o gx

(30%—20%) S 7IXICt 22 AHAEY Al ¢i0 XM S7i0l| Mt SAL
RE-SiP 224 M/S7t SHi=17 JUCH, M= 7|He HH3IS GDDR7 T &
SEFIHAE A 320,000 I} B MR 40 It XSS QICh 3t FC-BGA= BT — ABF X
ot 7t 02 WWHSE MAF0| 2 5 JHME A= HMUECH

ERIARA) IES

ol

SMEIH25/12/2) 248,000 =
B0 29.0% 4Q25 n2|7: L3M 28 + 50| 12 T SX
4025 AXME I1E 7.8% E(+18% YoY), FY0|2 4,060 (+63% YoY)2=Z
SROGEF AT o ZAMAMA THE| OF +23% AL OIMEICE 47| M gl F Qol2 O /2

Consensus H0|2(25F A ) 665 _ _ _
& 2E 21 + @ F0| DAAMC| M el T =20 108 Y g2

EPS MEE(25F, %) 19.3
A OfH| +21%7t OIALE|D], T2/O20A HZ 65% WQl, AR Hee 94 A
MKT EPS MZAS(25F, %) 33.0 o
B/E(5F ) 18 X35 22 QX[GHT ULt 71T 22 GDDR7 Al XQ +RF-SiPM/S &2
MKT P/E(25F %) 13.9 AZXSE 2Q7} X&Ee= AOZ Ofet=Ct,
KOSPI 3,994.93
A7 B (Rio12d) 5,869 71 S19] 20261 A YAO|E: S2H M/S EHY K&
YR 2 2026 HA0|2I2 88162 HU(+18% YoY)O2 AfsF ZHSIC
REFAHIE(%) 59.2
=2 HRHIS(%) 282 k2 7HH X2 =2 — Assembly H0|= && — 71& ZAF & — M/S &
HIFI2W STeE 089 THo] TEX AOIZ0| 7|THEIC. HIEE 4t 1S St o 21~22d U2 FX}
X X 2
ks 122000 AOIZ E20| T2 Z7MAZIH| 24 — TEH| 2lH2IX| e 25=o|ct
52_7'5 —{lﬂjK%) 256,000 = O [ (el | [ [ — OO .
%) M eM 12M H22| 747 ALSO| M2 ot 0I5} QIS EXfoiLt, S0 TZAle] HME £4T
HoHs 29 743 521 + b R2f X2 OISt CR B0f + SO|IE W7} &7t 7h540| o] Q910
- JIMe B2l 712 AST CIAZH0] AR Tt YH0| ZESIK, 32 J|m
UHISO| Al D27t FC-BGA TECOZ SA2| RF-SiP 224 H|S0| 1XXO
- 2 ST UCH F7t BN HEJ} WOSH 4702 40 HEHS ARSI H2e
& 7IBE Al HEE 42 Zh0f E1QJ0f AN 70T} K& SEE, £2 AR I3
Of 2t elE|3 & GDDR7 AR ZQRHD HIE 27802 Srhg MYO|CY,
R RS el ] ZA7] (128) 2023 2024 2025F 2026F 2027F
. ’ eI ENIST) 20,605 21,201 22,069 23,196 24518
J . egoiolel (i) 81 706 745 88 979
park.junseo@miragasset.com Sei0[E (%) 40 33 34 38 40
0|9 (M) 565 449 536 667 853
EPS (%) 23,881 18,983 22,645 28,189 36,023
ROE (%) 12.6 8.9 9.7 1.1 12.8
P/E (HH) 10.0 85 11.0 8.8 6.9
P/B (8) 1.2 0.7 1.0 0.9 0.8
HIEUE (%) 1.1 1.3 1.1 14 1.6
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(A, %, %p)

4Q25F
4Q25F 3025 =
0|2} oAl QoQ YoY ZIMIMA x10]
OHEH 6,626.8| 5,369.5 7,781.7 449 174 7,466.2 42
He0(Y 247.9 203.8 405.0 98.7 63.4 329.0 23.1
HRAO|AUE (%) 3.7 3.8 b2 1.4 1.5 44 -0.8
N0 176.4 186.2 379.4 103.7 115.1 307.1 235
K|dizsZ =012 106.9 142.7 316.3 121.7 195.8 230.6 37.2
KHHZ=TE0|2UZE (%) 1.6 2.7 4.1 1.4 25 3.1 1.0
Az DIHOASH 2IMXIMIE
H 2. LGOI 27] &X (AYE, %, %p)
1024 2Q24 3024 4024 1025 2Q25 3025 4Q25F 2024 2025F 2026F
OfEH 43336 4,555.3 5,685.1 6,626.8 49828 3,934.6 5,369.5 778171 21,2008 22,0686  23,195.9
et 3,514.2 3,680.3 4,836.9 b,768.7 4,138.4 3,052.7 4,481.2 6,818.3 17,800.1 18,490.6 19,424.7
E 491.2 496.7 477.9 474.8 467.5 465.7 437.7 449.0 1,940.6 1,819.9 1,891.1
7| 328.2 378.2 370.3 383.3 376.9 416.2 450.6 514.4 1,460.0 1,758.1 1,880.2
FHo|Y 176.0 151.7 130.4 247.9 1251 1.4 203.8 405.0 706.0 745.3 881.6
st 151.9 102.5 114.1 2281 734 - 336 161.9 334.1 596.6 5356.8 580.4
g 14.6 220 45 24 229 224 131 16.6 38.7 75.0 86.7
7| 9.6 27.1 11.8 222 28.8 226 28.8 54.3 70.8 134.4 2145
Mol 164.3 123.6 124.5 176.4 103.8 - 7.7 186.2 3794 588.8 661.7 789.4
F71&0(Y 138.5 98.9 105.0 106.9 856 - 8.7 142.7 316.3 449.3 535.9 667.1
FHO|YUE 4% 3% 2% 1% 3% 0% 1% 5% 3% 3% 4%
&t 4% 3% 2% 4% 2% -1.1% 4% 5% 3% 3% 3%
E 3% 4% 1% -1% 5% 4.8% 3% 4% 2% 4% 5%
7| 3% 7% 3% 6% 8% 5.4% 6% 11% 5% 8% 11%
QoQ/YoY
iz ~43% 5% 25% 17% -05%  -21% 36% 45% 3% 4% 5%
l=ib] -64%  -14%  -14% 90% -50%  -91%  1691% 99% ~15% 6% 18%
27120/ -61%  -29% 6% 2%|  20%  -110%  -1742% 122% -21% 19% 24%
Az DIHABH 2IMXIMIE
H 3. LGO|cH| AN =HE (Hog, )
A 7IE |
4Q25F 25F 26F 4Q25F 25F 26F 4Q25F 25F 26F
A oS 7,781.7 22,068.6 23,195.9 7,453.8 21,740.7 23,106.3 4.4% 1.5% 0.4%
st 6,818.3 18,490.6 19,424.7 6,506.4 18,178.7 19,402.0 4.8% 1.7% 0.1%
HHSFE 449.0 1,819.9 1,891.1 449.0 1,819.9 1,891.1 0.0% 0.0% 0.0%
I{7|X| 514.4 1,758.1 1,880.2 493.3 1,742.0 1,813.3 3.2% 0.9% 3.7%
gejoled 405.0 745.3 881.6 318.8 659.0 843.3 27.0% 13.1% 4.5%
et 334.1 535.8 580.4 247.2 413 592.1 35.2% 21.4% -2.0%
THEE 16.6 75.0 86.7 15.7 78.6 85.7 5.8% -4.5% 1.2%
{7 |X| 54.3 134.4 214.5 55.8 139.1 165.5 -2.8% -3.4% 29.6%
Mol 3794 661.7 789.4 293.2 575.4 748.1 29.4% 15.0% 5.5%
F71&0(Y 316.3 535.9 667.1 244.4 464.0 633.1 29.4% 15.5% 5.4%
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a3 7. 12MF EPS2t 7} F0|: o2 A =5 — stitv1of WA o] 7t 7|tio| WIS A
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264 EBITDA| EV/EBTDAK)|  Implied EV Bl
st 1,599 4.1 6,555 | AMUIA MEZ mR
HE 128 5.0 640 | ME 2EA Bt
7| 531 7.3 3,866 | O[H|Hl, SEMCO, Unimicron T2l 20% &9l
7K A1 11,602 | SN 018 20% 212
Ex=p] 1357
T 7K 7,493
FrEP 24
SN 320,000 &2
ENES 248,000
A= 29.0%
ERET
23 1. §RA02) U P/E WERE 73 12, Y2012 U P/B MERIE
() HA0lO 2 EF} 2 () PO} —— 2T} CE)
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LGO|El 2025.12.3
GO|=El (0
Ol & Z200AHAA (22 Ol THF-MEHE (220
(Hof?) 2024 2025F  2026F  2027F  (&odg) 2024 2025F  2026F  2027F
T 21,201 22069 23,196 24518 QEXMI 5,853 6,736 7,722 8815
IHE247t 19457 20,264 21,191 22354 2 U HIMXA 1,329 903 866 938
I&&019 1,744 1,805 2,005 2,164  OHEAHA 2 7|EfR4R 2,809 2,841 3513 4,050
Hofu[Qtet2]H| 1,038 1,059 1,123 1,185  THLIARM 1,575 2,829 3,162 3,638
ZEAA0[ 706 745 882 979  J[EIRESARM 140 163 181 189
Ajo[e} 706 745 882 979  HIRSKH 5,525 4,993 4619 4130
gz -117 -83 -93 -43 A IREXS 0 0 0 0
=829 -74 -46 -53 -4 I 4,480 3,922 3,506 2,971
AT IYS EXRRO 0 0 0 0  SEX 219 243 228 212
MITAS AR 589 662 789 936 XMEEAH| 1,378 11,729 12,341 12,945
HSAAHOIMHIS 140 126 122 83  QEux 3,955 4,253 4,299 4153
e N T 449 536 667 853  DHURHR L 7|ELHZ 2,737 3,066 3,038 2,964
SHAR0(Y 0 0 0 0 7388 693 653 707 660
Y7101 449 536 667 853  J[EIRSEA 525 534 554 529
K|ezz 449 536 667 853  HIESHA 2,069 1,742 1,742 1,742
HIX|bf=Z 0 0 0 0 28X 2,007 1,694 1,692 1,693
EXH0|9 701 536 667 853  JIEHIRSEA 62 48 50 49
K|ezz 701 536 667 853  HHEA 6,024 5,995 6,041 5,895
HIX|bf=Z 0 0 0 0  XHIEFXIE 5,354 5734 6,299 7,050
EBITDA 1,986 1,924 2,148 2366 A2 118 118 118 118
FCF 231 105 100 210 X=UcFE 1,134 1,251 1,251 1,251
EBITDA OFIE (%) 9.4 8.7 9.3 97  0/YYciz 3,868 4372 4,938 5,689
FA0l1oE (°/ ) 33 34 38 40  HIXBHFFXIE 0 0 0 0
K|iZFZHE £0|2UE (%) 2.1 24 29 35  XESAH 5,354 5,734 6,299 7,050
oA HZSEH (Q9F Oflak FETIX| U valuation (228
(Hof?d 2024  2025F  2026F  2027F 2024 2025F  2026F  2027F
goisr=oz o5t 35S 1,10 815 900 1,010 P/E®X 85 11.0 8.8 6.9
71019 449 536 667 853  P/CF(x) 1.9 3.1 2.8 25
[iEUHIE7 1,547 1,350 1,442 1475  P/B(X) 0.7 1.0 0.9 0.8
LRI 24| 1,229 1,131 1,216 1,335  EV/EBITDA () 26 38 34 31
FYRAAZH 51 48 50 52 EPS(¥) 18983 22645 28,189 36,023
7|Et 267 171 176 88  CFPS (&) 84347 79691 89,111 98330
IS ORISR RO HS -816 -985  -1026  -1,121 BPS (&) 226229 242618 266,507 298,231
&Rt 2 7B ZAMETD -285 -17 -672 -528  DPS (%) 2,090 2,700 3,500 4,000
THIRRA 2B 9 -1,254 -334 -476  HIZASE (%) 11.0 11.9 12.4 1.1
UM 7Bt S7HEA) -494 221 1 -71 S (%) 1.3 15 2.0 2.3
HOIM S -118 -126 -122 -83  HEUSIIE (%) 2.9 4.1 5.1 5.7
EXESOoR QI5t 3gsE -969 -799 -835 -836  EBITDAZ7IE (%) 58 -3.1 11.6 10.2
FYRHRFS) -872 -1267 -1216 -1,335  ZANIAO0|AUZIIE (%) -15.0 5.6 18.3 11.0
FHIAZLAETN -70 71 35 36  EPSZ7IE (%) -20.5 19.3 245 27.8
AT IZERHIS LAEBIH) -18 486 382 499 OHEAHA SEE (9) 8.4 7.9 74 6.6
7 EtEAE S -9 -89 -36 -36 KRR FFE (3) 135 10.0 7.7 7.2
RSO oI5t 3ig252 -220 -422 -102 -102  OHUXHZ 3HE (3) 8.2 86 8.6 9.2
HH7 1282 S7HLL) -69 0 52 -46  ROA (%) 40 46 55 6.7
Rpo| B7HLUL) 0 0 0 0  ROE (%) 8.9 9.7 1.1 12.8
g2l Xig -62 -49 -102 -102  ROIC (%) 8.9 12.9 10.0 1.0
7Bt s -89 -373 -52 46  ExHIS (%) 1125 104.6 95.9 83.6
sige| F7t -60 -427 -37 72 {SHIE (%) 148.0 158.4 179.6 2123
e 1,390 1,329 903 866  XIUS/RIIIAHE (%) 25.4 25.0 24.1 19.8
7|y 1,329 903 866 938  ZAXYA0|/ZEHIZ (%) 6.2 8.7 10.7 11.8
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EXjolA U BEFIL HEZO)

HIA| X} EXfol SHZIHE) :'.|a|§(i%, ) =
LRI EDER)ZI | (#) LGO| &
LGO|=El (011070) 400,000
2025.12.03 BN 320,000 - = 300,000
2025.10.31 o 300,000 -19.32 -14.67
2025.10.10 RS 250,000 -15.19 -7.60  |200.000
2025.06.23 o 220,000 -25.50 1023 |, 50,000
2025.04.24 O 210,000 -30.99 -26.95 T
2025.04.03 I'EN 205,000 -33.03 -28.88 Ot i1 i
2025.01.10 oj 230,000 -29.92 -22.83
2024.10.24 o 280,000 -40.29 -36.57
2024.07.25 oj 350,000 -33.40 -20.00
2024.06.27 o 330,000 -14.61 -848
2024.01.29 OH% 280,000 -23.09 -2.50
2023.11.28 op 350,000 -34.48 -28.57

* IS A 2BV NG, SRRV AR 190/ SEIVIE HEE 39 o ZANSARES SEY MU TRI thyoR &

[ = ™
71 M
o 3% 12748 71 FO0IE 20% Ojte] kol o HIZEI © 8% 12708 71E ABERRASEO| NEAUS Ul S 45
st DER 12708 J|1FE BiiRlE -10~10% OIL2 S2{0] ol H R 12VHE VIE EEARYEEO NErYE
OH= DR 120E TIE HUS -10% 0142 7160 Ok HIESA | 8% 1218 VIE HEATESE0 AT thE| HAL =t

Oli<~(A), Trading Buy(ll), 5Z(@), Ti=(®), F7H—), SHZ7H=), Not covered(l)
*2025'4 5¢€ 12 71EO= Xl £87IE M (Trading Buy 2J7 ALH)

* R V8 7IE BUTYUE 10% O, 20% DI2| F7HE0| Hiitls S22 S8FAEAA M0 M=t i E= S 22 HA

=13
=

Xl HEg
TES(iT2S) Trading Buy(TH4:) SHEY) D=
78.61% 1.73% 19.08% 0.58%

* 2025 098 30¢ 7|E22 22 187t S8FARIS0 toty SHE 2[22 FASE2 B2

Compliance Notice
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- & NEE SR dRAEE MRAEY SR ZAREA HdE2 S8FAE X HElE Bl UA HaUCt

- = Alzs 29| Bt YO0|Lt 7HIGI0| 022 AE9] 9jA0] Falol UAERIZS SRUBLICE

PuN=]

=
Aol = MEHOILE FEAAION TSt 2E Z-E oAIY| HIUDE Rt & ZAEMNEE OflHer ZR0: 1240 STHEAL Z00] e B HAxiol
=H N A
[=) T

ZMNEMNEE FAC| SIMAMEE MEE ~ A= Mz H HE=HE A2 Z0[L, AP D F2olLt HHYE BES 4 gle8=2 SXRF Aol HEt
o 2t
=2 AEE 4 GELIHL = ZARMNZO| AEMMAHE M0 ASD2 FAC| 512 l0| FH SH H HES 4 SEUC.
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