Not Rated

1227H(2.20) 25,0009
Key Data
KOSDAQ X| 4= (pt) 768.27
527 X| /5| X() 34,000/11,050
A|7p20t (A f0l) 2528
A7 HE ] F(%) 0.06
I ESNPNEIES 10,110.5
60Y B HAFEF) 676.7
602 B HeHCHS(HAR) 15.5
Q| =RIX| 2 &(%) 077
FAFFE X 2E%)
orgg o 1ol 40.09
HOIHEXIIEH A 9| 30l 7.06
Consensus Data
2025 2026
S AA) 92 N/A
FHolA D 8 N/A
20[(HAd) N/A N/A
EPS(®) N/A N/A
BPS(R) N/A N/A
Stock Price
(M) QO MZ(xh)
40 T 2(9) 300
35 [ 250
30
25
L A
15
10
: s
0+ . . 0
242 245 248 2411 252
Financial Data (WA, %, b, &)
EXX| &’ 2020 2021 2022 2023
o= 61 66 82 62
FeiolQl 4 2 5 ®
Aol 3 @ 4 &)
£0|9 4 M 4 ©®
EPS 483 (102) 460 (599)
U 2426 M zd HH
PER 0.0 0.0 249 (19.1)
PBR 0.0 0.0 1.7 19
EV/EBTDA 0.0 0.0 129 0.0
ROE 148 9 62 (100
BPS 3,270 3,440 6,681 5,982
DPS 0 0 100 0

Analyst 2217 minkyungkim@hanafn.com

OfLt5H 2 MXHIE

20254 28 21Y | 7|¥E2H_IPO 2

QIOIMZ (112290)

IPO AL HHIO|E: S}8t7| Elof2tQE 29}

AL AHO|E

4Q24 Review: 3AtE Z4F

HHEX] AT 7]9f QO[M|Q| 2414 487 TZOHL 183019I(YoY +24%, QOQ ~1%), ¥
AA2 152191(YoY, QoQ EAX| )2 7| SUCH NZAfO] HBM Capa YT QIot Capa
Loss 3 NAND o2 FMEJ|te| HEsol AXj S2%0| ZAGOLH YAR saf2)
32 Y2 2% 24 Y %

O

= S oy
2 QIof 7|E AU 3 YOl XNNEH 427] 4 T|oje
A 7|0 £} Yol

a
MOl T2 A w3

Rtxo0|9i oL 254

2025 Preview: 3}¢t7| Elof2t2E 7|0y

\J

Q10| 0] 254 TIEAL 9234RU(YOY +31%), OIS 144%(YoY SXFHE
o HYOICE. H22| DAL NAND 24t 7|52 4
SILt O1E17] DRAM X NANDO| 90| £QI% 5
°| 47 710 B2 3t ekl 93
Y 202 Jlgele 47

[e}
oz

r;
T d1 Hu nlo

= =2

b
& o

ofo|ello 2

U
o
>

7
o0, WY 2%, WS 3 D) o4t 5 936l 50| 9Kk or2 spojuze
XL 1Y AHE T 3 FRIZ SXO2 9024 7RO (BS WD B Qi) 2
A EY0| T B&M 100% 20| HBEO| YO FF B WO T2 I|H| Y&
P54 HEHEolk Tegtet

RZSH AT L2 7HYZ 2HE 2& 7|0

QO|MALL 243 GrHF7| TO|X| Z2tA 7| 1IZHALGFO 2 Maskless Photolithography &
oM ArEEl= PR ATE 5017 AIRSE BF Uo0) ABF Driling £780IM &/80t=
Adnhesion M-S CHZ07| YTt AFHIE YOl U OF =2hA 7[T A 27| H
Aol HEH A BH 7|0 HPHOIL HHAAS LETH= HojlM F2 =24 7]
T A 71| T2 467 7|CHECE O|Qof| & Ol =Y BreX| IZHARF EUV
HAO| Lt 7t OrR2| TAIOf T HE| U S5 G-It 7t E Ao 2 It
ChEUV HAE H87H0|A Pattern collapseS WX|0t1 DefectE ZAAH =& T
714 4 QUTE BREX| M O[MRF EJMICO] T2t CBIO|A L EUV layere X|& 57t
O 2 oY=t O|of Tef EUV H A0 Tiot +2& F8F FIIY Ao J|TE,.



8 1. QoM 2719 AH Ro| (GRESEL)
1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024 2025F
iE=DlY 15.9 17.6 18.5 183 18.5 19.8 24.4 29.6 62.3 703 923
Yoy -3% 9% 25% 24% 6% 2% 32% 62% -24% 3% 37%
QoQ 8% 1% 5% -1% 1% 7% 24% 21%
Photo AX| 8.5 9.5 9.6 9.5 9.2 9.4 10.3 12,6 31.5 37.1 416
Wet Chemical 42 5.0 5.4 5.0 5.2 5.5 7.7 10.0 17.7 19.6 28.5
PR A 1.5 1.4 1.6 1.6 1.6 1.7 2.0 2.4 6.4 6.2 7.6
Slurry 0.5 0.9 1.0 1.8 2.7 2.9 1.4 8.3
7|Ef 1.7 1.7 1.4 13 1.5 1.4 1.7 1.7 6.4 6.1 6.3
oiEH1F
Photo AXY 53% 54% 52% 52% 50% 48% 42% 43% 57% 527% 451%
Wet Chemical 26% 28% 29% 27% 28% 28% 32% 34% 28% 27.8% 30.9%
PR 2/A 0% 8% 9% 9% 9% 8% 8% 8% 0% 88% 83%
7/Ef 11% 0% 8% 7% 8% 7% 7% 6% 0% 87% 6.8%
F20|2 -2.6 -2.1 -2.0 -1.5 -1.5 -0.4 0.7 2.7 -7.8 -8.2 1.4
Yoy £29 B2y Xz =2 Xz E29 ey L) X/ ES29) zH
QoQ Xz B2y Xz =2 Xz Xz ey 300%
gg/o/o 2 -16.4%  -11.9%  -10.7% -8.1% -8.1% -2.3% 2.7% 9.19%| -126%  -11.6% 1.5%

TtE: AOIMH, ottS

B 2. QoM 28 HE

T2 =2 HZ
Photo AX{ Photoresist(i-line, KrF, TSV, Bump), SoH(Spin on Hard Mask, IH& M2{& x| &) Z2tA J|TE PR
Wet Chemical Developer/Stripper(#’d2 &, Profile 7 1}, 22tA 7|2 Developer/Stripper
PRE Rinse ArF, EUV(&H|%) (Photoresist pattern collapse X|)
7| &t CMP Slurry

x2: o|uz, oI H

CH 3 222 71 33 71

3738

a3

TGV hole & cavity B%d

7+8% Bare glassOil TGV holelf AXIE UPEAI7|7] Y3t cavity B

Embedding

MCC 5 +5AT1E Zepr 7|Tof U

Barrier & Seed layer %78

Viadi| TE/ERS) % CuT2)) £3, PVD B SOH T
F24A 7|0l HiE G| Aot 7% Ky

ABF Lamination %! Drilling

Photolithography(RDL &d)

Maskless

By 9y

Singulation

RDL %B/d0t7| M M= Hvte ok ABF £4f 9! Laser Dril€ S0 Micro via g%

7|Z Ij7|X| 7|k CHY| 1/5 $Z9| via holeL HYol O e 22 HiX| It

BT ==

ABF Driling 37g0j|A 22tA 7| Tt Barrier/Seed layer 22 ABFZF 22|%|&= Adhesion &4

OfA3 Qe OX|E L7 7|HS Sof PR EX, =, HA XIoY
RDL(Afftf4d) layerg 2rEL 1b7Y
Die9} Z2fA 7| QIZVk: OI0|32 HI Y
oIt e 4L 7S HFHo2 HHOH= Ay
S|

5
go|M o)’y 52 ArE

TR

22, 013

r

oL

-2



QLo (112290)

EH 4.EUV YA ALE Al pattern 2YUE 27} EE 5. oMol JHYFQ 2L 71E ZYA

Glass-metal Adhesion Enhancing Material [yerrenm
» Concept

1. Enhanced structural cohesion due to higher strength and similar structure compared to glass.
2. Strong resistance to corrosion prevents adhesion loss due to corrosion after deposition/coating.
3. Enhances the bond with the glass surface by various

4. Enhances adhesion with glass through diffusion reactions at the glass interface.
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Metal plating It forms a chemical bond with very high energy between the two
(Bectroplating) materials(A-B & A-S), so it has high adhesion and stability.
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