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HgSDI A2 X 0| & WY @9 yoie)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P 4Q26E 2025 2026E
&Y 3,176.8 3,179.4 3,051.8 3,858.7 3,656.9 3,876.5 4,685.6 4593.0 13,266.7 16,812.0
ES=Rapy| 775.0 947.6 1,001.1 1,050.4 1,073.4 1,231.6 1,587.6 1,483.2 3,774.1 5,375.8
SUYEX| 2,205.9 2,013.6 1,818.9 2,571.6 2,3615 2,395.1 2,8223 2,854.3 8,610.0 10,433.2
PSPV E=S 195.9 218.2 231.8 236.7 222.0 2498 275.7 255.6 882.6 1,003.1
ERT
4,563.1 4,385.9 16,294.2
(AMPC H|2|)
EER
-434.1 -397.8 -591.3 =299.2 -155.6 203.8 407.8 104.6 -1,722.4 560.5
(AMPC X&)
ES=RSpy| -233.7 -77.3 —46.9 -135.6 -100.9 -61.2 -21.2 6.2 —4935 -177.1
SUYTEX| -218.8 -3535 -583.2 -202.8 -75.8 220.4 383.1 70.0 -1,358.3 597.8
FSINON E=S 18.3 33.0 38.8 39.3 21.0 445 459 284 129.4 139.8
AMPC 109.4 66.4 19.5 79.8 80.5 107.7 1225 207.1 275.1 518
0| E -14% -13% -19% -8% 4% 5% 9% 2% -13% 3%
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ZEEA LN (g Mojg) X RAENE (Sl Aojg)
128 Z4h IFRS HE 2024A 2025A 2026F 2027F 2028F 12 Z4 IFRS HZE 2024A 2025A 2026F 2027F 2028F
HEY 16,592.2 13,2667 16,8120 22,0535 26,6740 QEXHA 10,3343 8,739.9 10,060.9 12,000.9 14,381.8

&2t 13,4987 11,8050 11,9139 14,6198 17,193.8 oig 9 siZXt 1,885.1 11,8040 2991.6 3,4327 44499
=] 3,093.6 1,461.7 48981 74337 9,480.2 138X 1757  207.0 2132 219.6 2262

THEH| 2,820.1 34593 43376 56093 6,706.7 OHEME X J1Emy2 3309.7 23950 30350 39813 48154
ol 3633 -1,7224 5605 18244 27735 XHOXpAE 2,879.4 29363 28840 3,739.0 4,469.0
EBITDA 2,238.2 380.6 2977.1 42972 52678 J|EFR S XA 20844 13976 937.1 6283 4213
Q&9 164.0 3583  1,076.7 793.4 850.9 H|QESXtat 30,263.0 33,515.4 30,6159 31,699.3 32,943.7

O| Xt 55.0 437 69.6 793 101.5 EXtRpA 11,187.5 12,807.9 9,564.7 10,4987 11,4842
O|XIH|-& 335.6 313.4 201.3 193.9 186.5 [EXA 17,706.5 19,240.6 19,680.8 19,8953 20,198.2

Q0| 1,073.3 707.3 565.2 536.9 510.1 SHX 6680 5842  487.6 4225 3785

Qs 1,112.9 715.8 619.3 6193 6193 J|EHH| R SRt 701.0 8827 8828 8828 8828

4 Y BAD|IHEY 801.2 8382 12154 951.6 1,001.8 XA 40,597.3 42,2553 40,676.7 43,700.1 47,3255

7|Et -3170 -201.7 47.1 38.8 433 [{SEH 10,855.7 9,794.9 99115 10,184.1 10,423.8
Holdx2tEo|2| 5273 -13640 16372 26178 36244 OHUKHR X JIEFHS 33669 33119 33974 36378 38444
HolMbIg 69  -489.2 3913 625.6 866.2 1288 6,549.7 54439 54439 54439 54439
HEAG e 5205 -874.8 11,2459 19921 27582 J|Et SH 939.1 1,039.1 10702 1,1024 1,1355
gI1z019 575.5 -584.9 12459 1,992.1 27582 H|IQSH 8,174.4 88904 51904 51904 51904
X|Hj 320l 599.3  -6495 11724 18746 25955 2712880 5,189.9 56277 1927.7 19277 19277
348 U £ (%) J|EH| RS 29845 32627 32627 32627 32627
N Z2UE -22.6 -20.0 26.7 31.2 21.0 SEMEAH 19,030.1 18,685.2 15,101.9 15374.4 156141
g0l LS -765 -574.1 -1325 2255 52.0 X|HiX|& 19,766.4 21,4429 233741 26,007.4 29,2303
EBITDA 328 -31.6 -83.0 682.2 443 22,6 =3 356.7 4158 4158 4158 4158
X|uiFEF2012 LS -702 -2084 -2805 59.9 385 edozg 5002.0 6,589.0 6,589.0 6,589.0 6,589.0
EPS Z2& -70.2 X =53] 59.9 385 J|EfXHE -345.1 -345.1 -345.1 -3451 -345.]
IHE50|2 (%) 18.6 1.0 29.1 337 355 J|EtE O H N 19729 26944 34532 42120 459708
FAO0|AUE(%) 2.2 -13.0 33 83 10.4 olelyoia 12,779.9 12,088.8 13,261.2 15,135.8 17,599.9
EBITDA Margin(%) 135 29 17.7 195 19.7  HIXEiXIE 1,800.8 2,127.2 22007 23183 24810

X[t 32202 E(%) 36 -4.9 7.0 85 9.7 Xh=EH 21,567.2 23,570.1 25574.8 28,325.7 31,7113
[Eh=g=R=F:] (B9l Mgy EXIX|E (Sl 2, HY, %)
128 ZLH IFRS HZE 2024A 2025A 2026F 2027F 2028F 12¥ Z4 IFRS HZE 2024A 2025A 2026F 2027F 2028F
dUgsE sigdss -137.6 7924 27127 26217 33042 FYX|EER)

FI1&01d 5755 -584.9 12459 19921 27582 EPS 8,288 -8,325 14262 22804 31574

Hisigesol It 23967 19099 19729 25625 27187 BPS 273,371 260,851 284,344 316,379 355,585

SERAZI 2| 1,7953 20122 23200 2407.6 24503 CFPS 41,106 16,985 39,157 55407 66,627

SYUX LIS 79.6 90.8 96.5 65.1 44.0 DPS 1,000 0 0 0 1,700

X 2ggota -801.2 -8382 -1,2154 -951.6 -1,001.8 ZIHli=(H)

7|Et 1,323.0 645.1 7718 10414 12262 PER 292 -324 37.7 23.6 17.0
FABERAER| S 2 -2,6222 -142.4 -105 -1,220.0 -1,2487 PER(%/1) 58.4  -426 50.7

S| |EF RO ZA 2715 6458 —6400 -946.2 -834. PER(Z|X) 278 -189 18.2

THOXpArO[Z A 252.0 -46.7 524 -855.0 -730.0 PBR 0.89 1.03 1.89 1.70 1.51

USRI |EFHR QST —1,277.9 187.3 85.5 240.4 206.6 PBR(%|1) 1.77 136 2.54

7|Et -13248 -9288 4916 3408 108.8 PBR(X|X) 0.84 0.60 0.91

JEIHBSE -487.6 -390.2 -4956 -7129 -9240 PSR 1.06 1.58 2.63 2.01 1.66

Extgs uasg -4919.7 -19986 22112 -2,0920 -2,2245 PCFR 5.9 15.9 13.7 9.7 8.1
QERLO FHE -6,2713 -3,066.9 -2,760.2 -2,622.2 -2,753.3 EV/EBITDA 134 3144 16.8 11.6 93
QUL K& 8.2 18.9 0.0 0.0 0.0 ZFQHIE(%)

FHO| 2FE -85.3 -56.1 0.0 0.0 00  HigHH% EEFS) 11.4 0.0 0.0 0.0 48
EXpXArO| A (BT 1,007.8 -782.2 44586 17.6 163 HIEY*UE (% 25583) 0.4 0.0 0.0 0.0 03
T8RO UNE 426.6 -313 -6.2 -6.4 -6.6 ROA 15 -1.4 3.0 47 6.1
J|Et -57 1,919.0 519.0 519.0 519.1 ROE 3.1 -3.2 5.2 7.6 9.4

HRes Hzss 5,544.4 864.8 -3,700.0 0.0 0.0 ROIC 13 -5.9 1.9 5.9 8.5

2o EIHZA) 5401.4 -9159 -3,700.0 0.0 00 OiExu3HE 5.1 47 6.2 63 6.1

=3, 1HEACB SHLA 0.0 11,6549 0.0 0.0 0.0  TOXtAB|IHE 5.4 4.6 5.8 6.7 6.5

T2IFAHRFHE) 0.0 0.0 0.0 0.0 00  SxHg 88.2 79.3 59.0 54.3 49.2

g ax= -69.7 —69.9 0.0 0.0 0.0 =Xt 3Hlg 449 38.4 16.3 13.1 8.5

7|et 2127 195.7 0.0 0.0 0.0 O|XtE MU 1.1 -5.5 2.8 9.4 14.9
JE3SE -1265 7.1 -36.3 -88.6 -62.4 BXUSZ 11,739.6 11071.6 73716 73716 73716
Bz Y dEIYRLC &5t 360.6 -334.4 1,187.6 4411 1,017.2 =Xt3 9,678.9 9,060.6 4,1668 37193 26955

7|x0g U HBERt 15245 21383 11,8040 2991.6 34327 NOPLAT 22382 3806 2977.1 42972 52678

7| 9 IR 1,885.1 18040 29916 34327 44499 FCF -6,862.8 -2,478.2 72.5 19.0 6029
T2 7|125H MKIME/F:202692H WHEH U FH0|Ao| AMPC ZeH|H| HI| U )
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Adspl 2024-10-31 BUY(Maintain) 4606008  67H¥  -3991  -2826
(006400) 2024-11-25 BUY(Maintain) 4606008  674¥  -4550  -28.26
2025-01-31 BUY(Maintain) 3822008  6HE 4454 -3673
2025-03-18 BUY(Maintain) 3136008  67HE 4085  -3491 PEHIIHY) e SEFIH
2025-04-28 BUY(Maintain) 2600008 67H¥ 3400  -29.15
2025-05-22 BUY(Maintain) 2600008  67HE 3267  -2077 G
2025-08-01 Outperform 2400008  67H¥ 1177 -625
(Downgrade) 800,000
2025-09-09  Outperform(Maintain) 240,000 670 -5.47 4063 600000
2025-11-06  Outperform(Maintain) 370,000 670 -16.51 -9.59
2025-11-24 BUY(Upgrade) 3700008  67HE¥  -1730 716 400,000
2026-02-03 BUY(Maintain) 4300008 MY 744 837 200,000
2026-03-24 BUY(Maintain) 4800008 67H¥ 345 4167
2026-04-29 BUY(Maintain) 820,0009 Mg 2011 1317 .22/10/30 25/ ]'0/30 26/ 1'0/30
2026-05-28 BUY(Maintain) 8200008  67H¥  -3356  -13.17
2026-07-31 BUY(Maintain) 6700008  67HE  -2241  -1164
2026-10-30 BUY(Maintain) 6700008 67
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EXfolH % HBIIE

S|
71 HEI|Z(6ME) g3 HBIIE(6ME)

Buy(0i=~) AIZTHE| +20% O|4 F7t &5 ol Overweight (HIZETH) AIFTHE] +10% Ol Z=1t=9 ofl4
Outperform(AIg =& 432) AIETHE] +10~+20% 37t A& ofAt Neutral (B&) AIHTHE| +10~-10% $S o4
Marketperform(Al &2 &) AIZTHH] +10~-10% FIt BE Of4 Underweight (H| =) AIZTHH] -10% Ol4 Z1tstet of+
Underperform(AIE =& 6t2])  AIFCH| -10~-20% 7t St2F o4

Sell(Oi&) AIZTHH| -20% OISt &7t ot} of &

EXISE Hl8 E3 (2025/10/01~2026/09/30)

O 58 o=

97.09% 2.43% 0.48%
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MSCIESG 5% S2 MSCl 53 el 53 2%

25% *

Nov-19 Apr-21 Oct-21 Dec-22 Dec-23 ccc B BB BBB A AA AAA
Itg: MSCl, 7185H 2lAX| Xt&: MSCI, 7123 gAX|
1) MSCI ACWI Index W HI|IME 7| 5001 &=

A g2 Ha o MY B

=+ e H|3 Hs
ESG F8 Ols It5H a3t 54 4.5
o3 6.4 33 28.0% v0.2
/= S WEL HIIE 5.1 4.6 18.0% v0.5
TetF Il A I 8.6 33 10.0% AQ2
Abgl 4.7 43 39.0% AQ3
QIAF 22| 34 53 19.0% AQ2
ofety Qrx 7.4 35 10.0% AQ2
Zs /Y o 4.4 3.8 10.0% AQ4
PNLI B 55 5 33.0% Al
1Y Xei= 6.8 5.8 Al
1y g5 48 5.6 AQ5

Xt2: MSCI, HXSAIAAHE, 7185d 2|MX]|

ESG %2 0|%
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LG Display Co., Ltd. e e 00 N/A oo 00 L3N] oo 00 AA
DELTA ELECTRONICS, INC. e o 0 0 N/A e o 00 LN J L J LN J L J AA <>
SAMSUNG SDI CO., LTD e 0o 00 oo 00 oo 00 o0 0 o0 AA <>
SAMSUNG ELECTRO- L) N/A o o0 oo o0 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 [ oo 00 ° oo 00 BB <>
Co., Ltd.
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