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Outperform
(Maintain) *|:|I'*c->|SD| (006400)
SHZTL: 370,0002(A%) ESS CAPA AlS XX 0] A= J|tHZH Sy

Z=7H11/5): 325,000¢

AI7HEA: 261,903 0

3025 Y02 -59134102 A ZAIAA Bf3), JISE Bi2fof T2 DY &
S Z7} AMPC 24 S02 XX} X[, 4025 F0[] —2,73724% MY SCHe H
OIXHEIX| Analyst BZA X| HXs g2t Xi&E 2102 HOls J12H), 0 ESS AI0) Ut JICfte @
wikud1222@kiwoom.com S, W00l JIE AIF HIAS s SEEJLS 370102 AlsF ZESID, &
Xte|HE ‘Outperform’S SX|gt
Stock Dato >>> 3025 FRI0I9 591348, AIF ZAIAA 313
KOSPI (11/5) 4,004.42pt 3025 MXHE2 OiEY 3XR(-4%Q0Q, -23%YoY), FL0[2| -59134(XX}
5% 2% JEDE SO X% QoQ, MAMHSH YoY)QR, AR HUMAE SHIMCHSA0IO! ML
Z1/AR7} HH| S2te T37% 102.9% -3,3929%). BUF MX|Q] 3L |8 =8 THASS(BMW, VW 5) M
o8 y B 89 xy ol s0) DAl 4@ £8 QY02 WiYo| 2 Zoz Ay
oM 87.2% 19.7% 0] SPE 3%9 Mg 7ts0| W2t 3Q25 AMPC 43 3E 1952A8l(-
" LERIEL 71%QoQ)2 A Ao AHECL SHH oMo FQ IMEE ot U
Company Data AMPC ZA, O]k ESS M| 9 S22 U129 MAtE J7|E3MLCL.
e o WL >>> 4025 FO0|Q -2, 737AYU(KKIKIZ Yoy )M
23 2@ 28% | 4025 MM IjZH 35ER(+14%Q0Q, ~7%YoY), FLO|Q| 2,737 (X
creorsty s THTIA QoQ, HAKIS Yo)2 72 Molct S04 FAo S 9 1
72 7% ggEielad 03 A2 ZAMOZ I MQES OIHOR WINY =L HEHY A0 oA
EXpXE L, 327/0jM O|®E HARZO0| HIYE| HXIES XAE MYo|Ct oHH
(ol FRS @®) 203 2024 2057 2026F | ESS RE2 2A/F3 T JIESE M0 ME UIE AS(+47%Q0Q)0|
o, e oy DSt | JltiEl= JbeM|, 012 SPE BE atel HMBHNCA, 7GWh) & JHSo| mE
EBITDA 32735 22382 684.3 2,540.4 AMPC 2| 2 =J1E J|HHECHOHE UrFe 26WEEZ OfA). 20lAlQ|
o S ST NI04 SE L o wara 9 AMPC(6099IE AH) HIf STjojE S50 WS JIEE
X|HjZ=ZF=X|g20]Q 2,009.2 5993 -5334 973 2 Ol "Xt X2 HoZ HMAUSHTT
E;.ﬁ%;(%w 27‘728.2 5—3‘72;3 6;35 ];j >>> O|=2 L ESS CAPA A XM AR J|0HX| A9
i oo e T Al 20254 AME OjZH 129F(-22%YoY), FUO|Q! -1 7EUHXIHS
EV/EBITDAM) N6 134 S 147 | YoY)QR HYBIL SAHs A2 AMWHE E¢f 2026 U 0|2 ESS
Aao S0 geooam TRE T8 L CAPAZ oF 30GWhE Al ZEREH| SiY LEIL AR J|HKIS Aol
= AIE0H 184 49 9 3o | Ot YUY FHe MF SX0T 2760 A5 ORAUCH T2 AR M
E IBETE SIS Ik SS0| EATOl WOj BjE AHES 2027 BiEHI|~2028HOZ OfAE
Price Trend Xt ESS AIYERS 0] W 2t HMte Eoff 2026WSE S| 0 14l
s i R O JHs% HYOICE ESS £20| J|tdts 0lRs, AMPC MABH 23 A
35000 EV AIAH CHH| ATHSO 2 Of &2 H8Q 2 2%t Jsoitte Moz &
00w Ab 201 JHAO 3| 7|ofE HMTOICH E3H EAH= O[O 2 J|ES B
e Vi, Y |71 o et 2y LPP MBI FESID Y ESS ATOIM 2% 2918 T
.l 02 OJASICE SAQl £7| AXMO| Hote X|LtD Y It ESS &
oo | 1™ = I S U HDH EXt JHZOR ©Y| It AS RUES Q83
0000 | CHo BTISICH W20I01M 7|Z AIY WZ(26E > 274)2 S0l SEFIt:
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28SDl HZE AE 30| ! MY (e yoip)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25E 2024 2025F
& 5,130.9  4,450.1 3,935.6  3,7545 3,176.8  3,179.4 3,051.8 3,487.1 17,271.1 12,895.2
AFAX| 1,557.8 1,433.0 1,064.9 891.1 775.0 947.6 1,001.1 1,067.4 4,946.8 3,791.1
RSN 3,023.9  2,439.9 2,607.1 2,673.4 2,205.9 2,013.6 1,818.9 2,172.0 10,7443 8,210.4
T = 549.1 577.2 263.6 190.0 195.9 218.2 231.8 2478 1,580.0 893.7
890/ 267.4 280.2 129.9 -256.7 -434.1 -397.8 -591.3 -273.7 420.8 -1,696.9
(AMPC I£g)
AFAX| 79.7 103.8 -30.8 -188.3 -233.7 -77.3 -46.9 -42.0 -35.6 -399.9
RSN 134.8 104.2 943 -80.0 -218.38 -3535 -583.2 —279.2 253.4 -1,434.7
WX 2 529 72.2 66.4 11.6 18.3 33.0 38.8 475 203.1 137.6
AMPC 46.7 7.9 10.3 249 109.4 66.4 19.5 60.9 90 256.2
Jo|oYE 5% 6% 3% -7% -14% -13% -19% -8% 2% -13%
ENFSIN 5% 7% -3% -21% -30% -8% 5% -4% -1% -11%
SUHETX| 4% 4% 4% -3% -10% -18% -32% -13% 2% -17%
T E 10% 13% 25% 6% 9% 15% 17% 19% 13% 15%
Tt&: 7123d eMXIE
320249 MZo| R HYLE A A et
/4SOl =H=Jt 370,000 XA
(H48) HHYItK| EBITDA Hj Al7HE9y 28 [tTin}
GYUIXI(A) 33,943
2¥TX| 6,308 809 7.8 27 Peer 18 7 Hi M
BUEEX| 25,467 3,801 6.7 27 4 Peer 18 B Hi% Xg
X E 2,168 344 6.3 27'd Peer J8 B Hi4 Hg
| wgeote) 6,180 |
AEAH 993
oflAgl 311 2,820 11.0%
SHME 2 1,802 0.1%
A ESA 593 5,076 11.7%
A4ETY 87 24,156 0.4%
HISH A 5,187
CICINES U= 5,187 259 M| 2 BRIt 50% &0l
=XHU3(0) 9,834 2027 @ oy =xtla
SUFAIB(D) 293
HHAIB(A+B-C-D) 29.997
BET ZAIR(HILE) 81 RCE:
=g 717K 370,330
SEZINY) 370,000
WEST 325,000
HAHOIE(%) 19%
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ZEEA LN (g Mojg) X RAENE (Sl Aojg)
128 Z4h IFRS HE 2023A 2024 2025F 2026F 2027F 12¥ Z4 IFRS A 2023A 2024 2025F 2026F 2027F
HEY 21,4368 16,592.2 12,895.2 14,7029 20,585.1 QEXtAl 9,187.0 10,334.3 10,635.6 10,2655 12,267.5
&2t 17,654.6 13,4987 12,3482 12,440.1 153473 oz o sIZgXtt 15245 11,8851 35944 25602 2417.8
mWE%0(e 37822 13,0936 547.0 22629 572378 CII12 XAt 602.2 1757 177.4 1828 1882
Th2H| 2,236.7 2,820.1 22439 25244 3,462.8 & 9 7IEmH2 3,1453 3,309.7 25465 2,9035 4,065.0
do| 15455 3633 -1,6969 -2615 1,775.0 XH DX 3,297.4 2,879.4 22121 24928 34489
EBITDA 32735 12,2382 6843 25404 49539 J|ELR S 617.6 20844 21052 2,1262 2,147.6
FHel£o 836.3 164.0 406.5 397.3 346.6 HIfSXHt 24,851.8 30,263.0 31,894.1 33355.3 34,665.0
O|Rf4=& 79.8 55.0 100.6 732 69.5 EXtRpA 11,394.1 11,187.5 10,919.9 10,688.9 10,458.9
O|X{H| & 2735 335.6 341.4 341.4 355.7 [EXA 11,8933 17,7065 19,696.8 21,450.3 23,031.4
Qa0 8463 11,0733 691.2 656.7 6238 SHX 8589 6680 5765 5150 4737
el S| 8344 11,1129 776.2 776.2 776.2 J|EHH R SRt 7055 701.0 7009 701.1  701.0
4 Y ALY 1,017.2 801.2 716.2 752.0 752.0 XMMEH 34,0389 40,597.3 42,529.7 43,620.7 46,9325
7|E} 09 -317.0 16.1 330 332 QsEM 8,518.9 10,855.7 10,730.1 10,930.3 11,347.8
Holdx2tEo|2| 2,381.8 527.3 -1,290.4 1358 2,121.6 OHUXHR S TIEFHS 45128 33669 32132 33843 3,771.9
ERINEIE= 403.1 6.9 -387.1 325 507.1 1288 2,8943 65497 65497 6549.7 6,549.7
VIEON gl 1,978.7 5205 -903.3 103.4 16145 7Bt SF 1,111.8 9391  967.2 9963 10262
gIlz019 2,066.0 5755 -620.3 103.4 16145 HIQERM 56127 8,744 84024 84024 89024
X|Hj 320l 2,009.2 599.3 -5334 973 1519.2 1288 2,9045 5,189.9 53899 5389.9 5889.9
348 U £ (%) J|EHHI RS SR 2,7082 29845 30125 3,0125 30125
HEH Z2UE 6.5 -22.6 -223 14.0 40.0 EEAH 14,131.6 19,030.1 19,132.6 19,332.7 20,250.2
geolel 5248 -145 -765  -567.1 -84.6 -7788 XHiX|& 18,511.4 19,766.4 21,683.1 22,567.9 24,867.0
EBITDA 328 0.1 -31.6 -69.4 271.2 95.0 =3 3567 3567 4158 4158 4158
X|uiFEF2012 LS 29 -702 -1890 -1182 14614 edozg 5,002.0 50020 6,597.8 6597.8 6,597.8
EPS B8 29 -70.2 ESES| B 1,462.1 J|EtRHE -3451 -345.1 -3451 -3451 -345]
HE50(2E(%) 17.6 18.6 4.2 15.4 25.4 J|EtEZAOI A N 1,162.2 19729 28778 3,782.8 4,687.7
FAOIAE(%) 7.2 2.2 -13.2 -1.8 8.6 olelyoia 12,335.7 12,779.9 12,136.8 12,116.7 13,510.8
EBITDA Margin(%) 15.3 135 5.3 17.3 241 H|X|Eix|E 13959 18008 17140 1,720.1 18154
K|l 32202 E(%) 9.4 36 -4.1 0.7 7.4 XEEI 19,907.2 21,567.2 23,397.2 24,288.0 26,682.4
[Eh=g=R=F:] (B9 Mgy EXIX|E (Sl 2, HY, %)
128 Z4h IFRS HZE 2023A 2024 2025F 2026F 2027F 12E ZALIFRS ¢Z 2023A 2024 2025F 2026F 2027F
dUgsE sigdss 2,1035 -137.6 23359 1,701.2 23265 ZFLUX|EE)
go1201Y 2,066.0 5755 -620.3 103.4 16145 EPS 27,788 8288 -6,730 1,156 18,059
HIEZEZol It 14979 23967 15187 23506 3,220.1 BPS 256,014 273371 257,743 268,260 295,588
QU2 1,659.7 17953 2,289.8 27405 3,137.6 CFPS 49,289 41,106 11333 29,170 57,468
PRI 2| 683 79.6 915 615 413 DPS 0 0 1,400 1,500 1,600
X 2Hgotee -1,017.2 -801.2 -716.2 -752.0 -752.0 F7Hliz=(tH)
7|} 787.1 13230 -146.4 300.6 793.2 PER 16.6 292  -483 2811 18.0
HABIER AR S 2 -938.4 -2,6222 12769 -4663 -1729.2 PER(X/1) 28.2 584  -52.7
ONSMHBALTEPEOIZA  -484.1  -2715 7633 -357.0 -1,161.6 PER(ZIX) 14.7 278 -234
TH oK 2 A -134.1 252.0 667.4  -280.7 —956.1 PBR 1.80 0.89 1.26 1.21 1.10
MHUMBUTEHHROIZIE  -119.6 -1,277.9 -153.7 171.1 387.6 PBR(%|1) 3.06 1.77 1.38
7|} -200.6 -1,324.8 -0.1 03 0.9 PBR(%|X{) 1.59 0.84 0.61
JEfSESE -522.0 -487.6 160.6 -2865 -7789 PSR 1.56 1.06 2.00 1.86 1.33
Extgs uasg -4,1048 -4919.7 -3,297.9 -3516.4 -3,742.2 PCFR 9.4 5.9 28.7 1.1 5.7
QUK FE -4,0482 -6,2713 -4,2800 -4,4940 -4,7187 EV/EBITDA 1.6 13.4 53,1 14.7 7.7
[EURLO] K& 1.7 8.2 0.0 0.0 0.0 ZFQHIE(%)
SR &3S =125 -85.3 0.0 0.0 0.0 B EH %, 2 EF ¥3) 0.0 00 -17.4 1121 7.7
EXpXArO| A (BT -183.9 10078 9838 9829 9820  HIYSAUE(%EE5F D) 0.0 0.0 0.4 0.5 0.5
I3 8RBT -63.2 426.6 -1.8 -5.3 -55 ROA 6.4 1.5 -15 0.2 3.6
J|Et 191.3 -5.7 0.1 0.0 0.0 ROE 115 3.1 2.6 0.4 6.4
HREs szsg 902.7 55444 18549 -109.7 382.6 ROIC 10.9 13 -5.2 -0.8 5.0
AtAZo| FIHZA) 381.0 5,401.4 200.0 0.0 500.0  OiExHHS|TE 73 5.1 4.4 5.4 5.9
=3, Kool BIL L) 0.0 0.0 1,6549 0.0 0.0  TOXtAB|IHE 6.6 5.4 5.1 6.3 6.9
| FAMHEFS) 0.0 0.0 0.0 0.0 00  SiHg 71.0 88.2 81.8 79.6 75.9
g ax= -71.6 -69.7 00 -109.7 -117.4 X124 18.4 449 349 37.9 36.9
7|E} 593.3 212.7 0.0 0.0 0.0  O|XIEAtlE 5.6 1.1 -5.0 -0.8 5.0
JEIBSE 89 -1265 883.3 890.7 890.7 XU 5798.9 11,739.6 11,939.6 11,939.6 12,439.6
Bz Y YR &5 -1,089.8 360.6 17762 -1,0342 -142.4 X2 3,672.2 96789 8,167.8 9,1967 9,833.6
pAEST= =T T= PN RS 2,6143 15245 18851 36613 2627.2 NOPLAT 32735 22382 6843 25404 49539
7| 9 AR 15245 18851 3,6613 26272 24847 FCF -1,847.0 -6,862.8 —1,809.7 -2,357.4 —1,918.2
AE: 71853 2MXMEH
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Compliance Notice

YRS 1% O BRST UK| YBLIC

HBRFOA| A HISeh A0l glE LTt
29| S8FAEAAE Xt Y oI & XM2Y0| g J|YsSe 58

f20 AAE HEES 2219 oAS e ol ACH, 2f9| #YD *
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EXYE 2

L WA BT UK YL

YOI} 2Hglo| ZPdEIRise el

XA
o 2 ZIARAXtEE YA EIMAIMEDE MEE £ = Ate W FEELE P2 Ao, FADE O FMo|Lt &Xde EEY £ oln, SX| §lo| 9
40| HAEE == JAFLIC
o 2 ZARMARE SII5Y EXE 9P HEXZS SHOR YAt DHOP HEEE FDARIN, SIHEUY 5, 53, joje] PEI Wy Sof
ot JAEFR WMoz EXIX; XtAlo| HHDF MBS0 O|F0{XOF ot, TAls & Atz o| LHEO| OHEI0 AoHX UX|Q| FXrHR| ZnHof CHoHo
ofirfst M X|X| Aol HA 2N ZSHE A8 2 =+ glELICH
o 2 ZA BMAIRE TTO2 Qg =X, MA| H{E, M, W, W, SWsts Sof YHOR MIUS Hatte Z0ls T fstol U-HARY
Ml XA gt
EXre|HHASUHF (27HH) SHEFIE0((271H)
;E-rg |2|8(%)
11 [=TpN EX}ol ggxyp ‘4 -
=9 Xt EXtelA SHF} oAb - e
k= I~ L S 1T
A4SDI 2023-11-16 BUY(Maintain) 734,275¢ 678 -3949  -3667
(006400) 2023-12-12 BUY(Maintain) 7342758 6748  -4357  -3520
2024-09-11 BUY(Reinitate) 4797269 678 -2661  -2092
2024-10-31 BUY(Maintain) 460,146 678 -3985  -28.19
2024-11-25 BUY(Maintain) 460,146% 6Hg 4544 2819 FHFIHY) e SHFET}
2025-01-31 BUY(Maintain) 381,8238 6708 4449  -3667
2025-03-18 BUY(Maintain) 3132918 6708 4079  -34.84 800,000 -
2025-04-28 BUY(Maintain) 260,0008! 678 -3400  -29.15 700,000
2025-05-22 BUY(Maintain) 260,0008! 67ME 3267  -2077 600,000 -
2025-08-01 Outperform 240,000 670 11.77 6.25 200000 4
(Downgrade) T = ' ’ 400,000 -
2025-09-09 Outperform 240,000 670 8.67 37.92 3000001
(Maintain) U = ) h 200,000 -
Outperform o 100,000
2025-11-06 o 370,000 670 0
(Maintain) T 1
'23/11/06 '24/11/06 '25/11/06
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S|
71 HBIIE(6HE) g5 HEI|E(6/HE)

Buy(O==) AIFTHE| +20% Oy 7t ¥& ol Overweight (H|Z2CH) AIZTHE| +10% Ol4 Zx1t4=9] of4
Outperform(A|8+ & 43l) AIHTHE| +10~+20% 37t & o4 Neutral (58) AIHTHH| +10~-10% S ol

AIRTHYE| +10~-10% F7t #5 Of 4
AIETHE] —10~-20% =7t 812 oA
AlHCTHH] -20% 08t It &tef of| 4

Marketperform(A| &2 &)
Underperform(A| &+ & &}3]
Sell(0f <)

Underweight (H|5%4)

AT -10% O|4F Xnfst2t o4

EXISE Hl8 E3 (2024/10/01~2025/09/30)

oj

58

i

95.21%

4.79%

0.00%
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MSCl S5 EHMl S8 &%

25%

Nov-19 Apr-21 Oct-21 Dec-22 Dec-23 ccc B BB BBB A AAA
Xt&: MSCI, 71233 2IAX| At&: MSCI, 7|23 2IMX]
Z1) MSCI ACWI Index U HIIXIZ 712 5000 &=
M g2 Ha U MY B
R A H|5 HE
ESG F8 Ols It5H a3t 5.4 4.5
3 6.4 3.3 28.0% v0.2
/= S WEL HIIE 5.1 4.6 18.0% v0.5
ety 71& 2 7|3 8.6 3.3 10.0% AQ2
Abgl 4.7 43 39.0% AQ3
QIAF 22| 34 53 19.0% AQ2
oFSHY Qi 7.4 35 10.0% AQ2
25 /Y oY 4.4 3.8 10.0% AQ4
AL B 55 5 33.0% All
21 ez 6.8 5.8 Al
Y gs 4.8 5.6 AQS5
At&: MSCI, TXSAIAAH, J|1Z25H 2lMK|
ESG %2 Ol
axt L8
2023.03 ZNUFZot AYE P IFYOIM SAStn AFK0|H e =& I, A Y =SKof e = =T
2023.01 oha AYUAER| ATt RO SA AACR S3FAHY o= MYt SEAHA A S £a, YA AT 5
&E: 7125 2K
MSCI IO{1g #ix|ot2
A+ Peer 2 5IHAF P 7z /= 22 ofStY otdy L2 a2 A4S /Y 1Y NHerE 7Y Es S8 =M
(H7IHE) 23 I3 HiED H2|S ES|
LG Display Co., Ltd. e e 00 N/A oo 00 L3N] oo 00 AA
DELTA ELECTRONICS, INC. e e 00 N/A o000 oo L) L) AA <>
SAMSUNG SDI CO., LTD e 0o 00 oo 00 LI ) o0 L3N ) AA <
SAMSUNG ELECTRO- L) N/A o o0 oo oo 00 L] L] A <>
MECHANICS CO.,LTD
LG INNOTEK CO.,LTD e e 00 N/A o000 oo e oo . ° BB <>
Luxshare Precision Industry © e e e N/A oo 00 [ o0 00 ° oo 00 BB <>
Co., Ltd.
4291 52 AN 429 e AN AEQ/ e e 0 @
S FA B8Rl <> MY A 253 O U AL SIF VY 253 Ol I vv
X&: MSCI, 71853 2lAiK|




