BUY (22I)

SE271(12M) 330,0008(¥%)

$1211271(4.30) 220,500¢
Key Data
KOSPI X] 4= (pt) 6,598.87
527 & /5| H(Y) 226,000/53,900
Al7HE A AR 1,289,104.4
A7 H5 ] F(%) 2384
I ESNPNEIES 5,846,278.6
60Y B HAHFEF) 29359.9
602 B HHCHS(HAR) 56217
Q| =RIX| 2 &(%) 49.27
FAFFE X 2E%)

AP E Q] 1591 19.70

FAZFL 7.84

Consensus Data

2026 2027
O EOH(A1Q) 629,462.1  736,260.1
B0l 310,493.5  380,236.5
20[(HA) 249882.1  304,016.4
EPS(R) 37,325 45872
BPS(%) 99,269 141,863
Stock Price
(M) AgTRKED
250 JTHX|(2) 180
} i 160
200 N F 140
150 AR
80
100 60
50 40
20
0 + T T T 0
254 257 2510 26.1 26.4
Financial Data (WA, %, b, &)

Gk 2024 2025  2026F  2027F
OfZ  300,870.9 333,605.9 704,697.2 851,082.1
BYUOIQ  32,726.0 43,601.1367,044.8 497,655.7
Mol 37,529.7 49,481.5371,793.6 502,404.5
=0[9 33,621.4 44261.0292,139.5394,768.0
EPS 4950 6,564 43372 58,609

3Ue 13229 3261 56076 3513
PER 1075 1827 521 3.86
PBR 0.92 1.87 2.14 1.39
EV/EBITDA 3.60 7.67 223 1.05
ROE 9.03 108 5172 4399
BPS 57,930 63976 105711 162,686
DPS 1446 1668 1668 1668
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EE 1 AU B71 Y 92 AN 2Y(3Y ) @9 28
1Q25  2Q25  3Q25  4Q25| 1Q26P  2Q26F  3Q26F  4Q26F) 2024 2025  2026F
Z oK 79.1 746 86.1 938/ 1382 1704 1980 1981 3009 3337 7047
Yoy 10% 1% 9% 24% 75%  128%  130%  111% 16% 1%  111%

Qo0 44% 6% 15% 9% 473%  23% 16% 0%
TET 51.0 49.0 526 495 475 414 430 402] 1904 2021 1720
% Sales 64% 66% 61%  53%| 3%  24% 2%  20% 63% 61%  24%
| 214 208 213 242 33.2 40.4 463 458 778 878 1656
% Sales 27% 28%  25%  26%| @ 24%  24% 23%  23% = 26% 26%  24%
2P 2| 1.0 10.1 1.2 13 11.4 1.6 1.9 12.1 a7 436 47.1
% Sales 74% 74% 73% 12% 8% 7% 6% 6% 74% 73% 7%
gojo|al 6.7 47 122 20.1 57.6 887 1087 1121 327 87 3670
o1010/012 8% 6% 4%  21% 2%  52% 55%  57% 11% 13%  52%
Yoy 1% -55% 33%  210%|  759% 1773%  790%  458%| — 400% 4%  739%

Q00 3% -29%  158% 65%|  186%  54% 23% 3%
EBITDA 17.7 14.9 234 314 69.0 1002 1206 1243 74.5 873 4141
% Sales 22% 20%  27% 33% 0%  59% 61% 63% ~— 25%  26%  59%
Yoy 7% -28% 16% 84%  291%  573%  415%  29% 70% 17%  374%

000 3% -16%  57% 34%|  120% 45% 20% 3%
Aol 9.2 5.8 13.5 210 58.9 89.8 1099 1133 375 495 3718
A FO/SE 12% 8% 6%  22% 3%  53% 55%  57% 12% 5%  53%
ol A| 0.9 0.6 13 1.4 1.8 180 220 27 3.0 43 74.4
10142 10% 71% 10% 7% 20%  20% 20%  20% 8% 9% 20%
202 8.2 5.1 122 19.6 47.1 718 87.9 90.6 345 452 2974
~0/9/5 10% 7% 4%  21% 34% 42% 44% 46% 11% 74% 42%

Xja: AT, oL

EE 2. 492 271 Y A7 4Y 2Y(RY ) @9 22)
1Q25  2Q25  3Q25  4Q25| 1Q26F  2Q26F  3Q26F  4Q26F) 2024 2025  2026F
TETY 79.1 74.6 86.1 938 1330 1641 1866 1839 3009 3337 6676
Yoy 10% 1% 9% 24% 68%  120%  117% %% 16% 1%  100%

Qo0 44% -6% 15% 9% 41.8%  23% 74% 1%
TEE 51.0 49.0 526 495 439 36.8 38.7 36.6| 1904 2022 1558
% Sales 64% 66% 61%  53%| 3% 2% 21%  20% 63% 61%  23%
| 214 208 213 24.2 319 38.9 437 425 778 878 157.0
% Sales 27% 28%  25%  26%| @ 24%  24% 23%  23% = 26% @ 26%  24%
2P| 1.0 10.1 12 1.3 1.4 1.6 1.9 12,1 a7 436 458
% Sales 74% 74% 73% 12% 9% 7% 6% 7% 14% 13% 7%
Fejoal 6.7 47 122 20.1 57.2 884 1043 10438 327 437 3548
910/0/9/2 8% 6% 4% 21% 43%  54% 6%  57% 11% 13%  53%
Yoy 1%  -55%  33%  210% 754% 1768%  754%  422%| ~ 400% 34%  711%

Q00 3% -29%  158% 65%  185%  55% 18% 1%
EBITDA 17.7 14.9 234 314 687 1000 1162  117.0 74.5 873 4019
% Sales 22% 20% 2% 33%|  52% 61% 62% 64% ~— 25%  26% 60%
Yoy 7% -28% 16% 84%|  289%  572%  39%6%  273% 70% 7%  360%

Q00 3% -16%  57% 34%|  119% 46% 16% 1%
HFo|2l 9.2 538 135 210 58.5 89.6 1054  106.0 375 495 3595
A FO/SZ 12% 8% 16% — 22% 4% 55% 7% 58% 12% 15% 54%
SOl A| 0.9 0.6 13 14 17 17.9 211 212 3.0 43 71.9
10142 10% 71% 10% 7% 20%  20% 20%  20% 8% 9%  20%
202l 8.2 5.1 122 19.6 468 717 84.4 848 345 452 2876
~0/9/5 10% 7% 4%  21% 35% 44% 45% 46% 11% 74% 43%
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SE 3. ARIEEY MY HY(RY 3) (E9F: 22
1Q25 2Q25 3Q25 4Q25| 1Q26P 2Q26F 3Q26F 4Q26F 2024 2025 2026F
HFEX| &N 25.1 279 331 44.0 81.7 119.7 139.7 145.5 111.1 130.1 486.6
Fgold 1.1 0.4 7.0 16.4 53.7 87.2 106.3 110.4 15.2 25.0 357.6
F/0/HE 4% 2% 21% 37% 66% 73% 76% 76% 74% 19% 73%
Memory & 19.1 21.2 26.7 371 74.8 112.4 132.0 137.7 84.5 104.1 457.0
Fgo| 35 2.6 7.9 18.2 54.6 87.7 106.1 110.1 19.3 323 358.5
Fo0/9/E 18% 12% 29% 49% 73% 78% 80% 80% 23% 371% 78%
DRAM &N 129 13.9 18.4 27.5 54.5 80.8 93.8 96.6 52.4 72.8 325.7
Fgold 4.7 4.2 8.3 16.8 433 66.4 78.5 80.2 18.9 34.0 268.4
F/0IHE 37% 30% 45% 671% 79% 82% 54% 83% 36% 47% 82%
NAND &N 6.2 7.3 8.3 9.6 20.3 31.6 38.2 41.2 32.1 31.3 131.3
Fgold -1.2 -1.6 -0.4 1.4 11.4 21.3 27.6 299 0.4 -17 90.1
F/0/IHE -20% -22% -5% 15% 56% 67% 72% 73% 1% -6% 69%
non-Memory & 6.0 6.7 6.4 6.9 6.9 73 7.7 7.7 26.6 26.0 29.6
Fgo| 2.5 2.2 -0.7 -1.4 =-1.1 -0.6 0.0 0.2 -47 -6.8 -1.5
Fo/9/E -47% -33% -17% -21% -16% -8% 0% 2% -18% -26% 5%
gAZo| il | =2l 59 6.4 8.1 9.5 6.7 5.9 9.2 9.4 29.1 29.9 31.3
Fgold 0.5 0.5 1.2 2.0 0.4 0.4 1.7 1.6 3.8 42 4.0
F/0/HE 9% 8% 15% 21% 6% 6% 18% 16% 13% 14% 13%
MX/NW &N 37.0 29.2 341 29.3 38.1 32.2 36.9 31.2 117.2 129.6 138.4
Fgold 43 3.1 3.6 1.9 2.8 0.6 0.3 0.3 10.6 129 4.0
Fo/o/|HE 12% 171% 771% 7% 7% 2% 1% 1% 9% 10% 3%
VD/DA OfEH 14.5 141 13.9 14.8 143 14,7 14.1 14.1 56.4 57.3 57.2
FHOo|Y 0.3 0.2 0.1) 0.6 0.2 0.0 0.1) 0.5 1.7 -0.2 -0.4
Fo0/9/E 2% 1% -1% 4% 1% 0% -1% 4% 3% 0% -1%
Harman &N 34 38 40 4.6 38 40 4.2 44 14.3 15.9 16.4
Fol 0.3 0.5 0.4 0.4 0.2 0.4 0.4 0.4 13 1.6 1.4
Fo0/9/E 9% 13% 17% 9% 6% 10% 10% 5% 9% 10% 8%
Total &N 79.1 74.6 86.1 93.8 138.2 170.4 198.0 198.1 300.9 333.7 704,7
Fgold 6.7 4.7 12.2 20.1 57.6 88.7 108.7 112.1 327 437 367.0
Fo/o/|HE 5% 6% 74% 21% 42% 52% 55% 57% 711% 13% 52%
AtE: egHAL, ofE
SE 4. AARE2Y MY HY(RY ) (S9): 28)
1Q25 2Q25 3Q25 4Q25| 1Q26F 2Q26F 3Q26F  4Q26F 2024 2025  2026F
HETH| &N 25.1 279 331 440 77.2 1133 128.3 131.1 1111 130.1 449.9
Yol 1.1 0.4 7.0 16.4 529 86.6 101.1 102.7 15.2 25.0 3433
Fo/o/oE 4% 2% 21% 37% 68% 76% 79% 78% 14% 19% 76%
Memory &N 19.1 21.2 26.7 371 70.2 106.0 120.6 1234 84.5 104.1 420.2
Yol 34 2.5 7.6 17.7 53.8 87.2 100.9 102.3 18.7 31.2 3442
Fo/o/E 18% 12% 28% 48% 77% 82% 84% 83% 22% 30% 82%
DRAM OfEH 11.8 12.7 16.8 25.1 46.4 68.8 78.3 79.2 48.0 663 2727
FEo|Y 3.6 3.0 6.7 14.4 37.6 57.9 66.8 67.1 14.6 27.6 2293
Fgo/9/E 30% 23% 40% 57% 81% 54% 85% 85% 30% 42% 54%
NAND &N 73 8.6 9.9 12.0 23.8 37.2 423 442 36.5 378 147.5
Yol -0.2 -0.4 0.9 32 16.2 293 341 353 4.2 35 114.8
Fgo/9/E -3% -5% 9% 27% 68% 79% 81% 80% 11% 9% 78%
non-Memory ofj & 6.0 6.7 6.4 6.9 7.0 7.3 7.7 7.7 26.6 26.0 29.7
Fgold -2.5 2.3 -0.7 -1.4 -1.0 -0.7 0.1 0.2 -47 -6.9 -1.5
Fo/o/oE -41% -34% -171% -21% -15% -10% 1% 2% -18% -26% -5%
g AZ[0| of & 59 6.4 8.1 9.5 59 59 9.2 9.4 29.1 29.9 30.5
Fgol 0.5 0.5 1.2 2.0 0.7 0.6 1.7 1.6 3.8 4.2 4.5
Foo/9/E 9% 8% 15% 21% 171% 10% 18% 16% 13% 74% 15%
MX/NW 0 &= 370 29.2 341 293 37.7 31.7 36.3 30.7 117.2 129.6 136.3
Foa 43 3.1 3.6 19 29 0.6 1.0 0.6 10.6 12.9 5.2
Foo/9/E 12% 171% 17% 7% 8% 2% 3% 2% 9% 710% 4%
VD/DA 0 &= 14.5 141 13.9 14.8 14.6 15.0 14.3 14.3 56.4 57.3 58.2
FYo| 0.3 0.2 0.1 0.6) 0.3 0.1 0.1 0.5) 1.7 -0.2 =03
Fojo/oE 2% 1% 1% 4% 2% 0% -1% 4% 3% 0% 0%
Harman ]| SN 34 38 4.0 4.6 4.1 4.4 4.6 438 14.3 15.9 17.9
Foa 0.3 0.5 0.4 0.4 0.3 0.5 0.5 0.4 13 1.6 1.8
Foo/9/E 9% 13% 17% 9% 8% 171% 171% 9% 9% 710% 10%
Total OfEH 79.1 74.6 86.1 93.8 133.0 164.1 186.6 183.9 300.9 3337 667.6
Fola 6.7 47 12.2 20.1 57.2 88.4 104.3 104.8 327 437 354.8
Fgo/9/E 8% 6% 74% 21% 43% 54% 56% 57% 171% 13% 53%
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EE 5 28 71Y(3Y ¥)

1Q25 2Q25 3Q25 4Q25, 1Q26P  2Q26F 3Q26F  4Q26F 2024 2025 2026F
HESH|
DRAM Shipment(1Gb Eq.) 22927 25513 29,706 30,759| 30,890 32466 34903 36,407| 98438 108,905 134,666
bit growth 7% 77% 76% 4% 0% 5% 8% 4% 15% 11% 24%
ASP ($) 0.39 0.39 0.45 0.63 1.20 1.66 1.83 1.83 0.39 0.47 1.65
QoQ / YoY -79% 0% 75% 40% 93% 38% 10% 0% 63% 21% 249%
NAND Shipment(16Gb Eq.) 35248 44575 49125 44128| 48,297 49,197 50,386 52,461| 168,082 173,076 200,342
bit growth -10% 26% 70% -10% 9% 2% 2% 4% 17% 3% 16%
ASP ($) 0.12 0.12 0.12 0.15 0.29 0.43 0.52 0.54 0.14 0.13 0.45
QoQ / YoY -16% 4% 5% 24% 89% 50% 20% 5% 59% -9% 249%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 75% 38% 3% -38% 15% 45% 3% 3% -4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 54.38
QoQ / YoY 75% 0% 2% 7% 0% -7% -7% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 66 70 67 257 270 272
QoQ / Yoy 75% -6% 6% 4% 4% -5% 6% 4% 0% 5% 7%
Smart Phone Shipment(Mn) 61 57 61 59 62 59 63 60 224 239 243
QoQ / YoY 17% -6% 7% -3% 4% -5% 7% -5% 0% 7% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 3379 2782 314.0 262.9 3447 282.7 314.1 273.2 2942 298.3 303.7
QoQ / Yoy 30% -18% 73% -16% 37% -18% 77% -713% 1% 7% 2%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 8.90 10.48 38 38 37
QoQ / YoY -74% -8% 7% 23% -17% -6% 3% 18% 0% 0% -71%
ASP ($) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543 4 602.0 5773 565.3
QoQ / YoY 77% 9% -6% -12% 7% 8% -8% -17% -3% 4% 2%
g 8Tt oS
EH 6. 22 71H(2%3 )
1Q25 2Q25 3Q25 4Q25] 1Q26F 2Q26F 3Q26F  4Q26F 2024 2025 2026F
= |
DRAM Shipment(1Gb Eq.) 22849 25421 29600 30,633| 30,557 32,152 33,852 34715 97986 108,503 131,276
bit growth 7% 77% 76% 3% 0% 5% 5% 3% 75% 77% 27%
ASP ($) 0.35 0.35 0.41 0.57 1.04 1.43 1.57 1.57 0.36 0.43 1.41
QoQ / YoY -20% 0% 75% 40% 81% 38% 70% 0% 671% 20% 228%
NAND Shipment(16Gb Eq.) 36,420 46,080 51,674  49,527| 52,837 53823 56,675 60,031 173,520 183,700 223,366
bit growth -10% 27% 72% 4% 7% 2% 5% 6% 77% 6% 22%
ASP (%) 0.14 0.13 0.14 0.17 0.31 0.46 0.51 0.51 0.15 0.15 0.45
QoQ / Yoy -74% 4% 4% 22% 82% 50% 70% 0% 62% -6% 209%
gAEg0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 54.38
QoQ / YoY 75% 0% 2% 7% 0% -1% -1% -71% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 66 70 67 257 270 270
QoQ / YoY 75% -6% 6% 4% 3% -5% 6% 4% 0% 5% 0%
Smart Phone Shipment(Mn) 61 57 61 59 61 58 62 59 224 239 242
QoQ / YoY 17% -6% 7% -3% 3% -5% 7% 5% 0% 7% 7%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 337.9 278.2 314.0 262.9 339.3 278.2 309.1 268.9 294.2 298.3 298.8
QoQ / YoY 30% -18% 73% -16% 29% -18% 77% -73% 1% 7% 0%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.32 8.73 9.02 10.62 38 38 38
QoQ / YoY -74% -8% 7% 23% -16% -6% 3% 18% 0% 0% 0%
ASP (%) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 5434 602.0 577.3 565.3
QoQ / YoY 77% 9% -6% -12% 10% 8% -8% -717% -3% -4% 2%

Tt&: gL, ot
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B 7. YRojo)d

T X| (A2l N EBITDA Target EV/EBITDA | Value H| 1 H| 112
oto|Y A Mi
I=ES 373,508 38 1,419,330  Peer Group @ EV/EBITDA & | K01 'Qa—n;/a'v“cro”’
HBM 19,927 8.9 177,347
Foundry/LSI 12,690 8.9 112,944 | Peer Group B+ EV/EBITDA A& | TSMC, Global Foundry
AZZ0
SDC 4,041 49 19,802 | Peer Group B EV/EBITDA & LGQ—EE“:" BOE, AUO
o
Apple, Xiaomi, LG X}
pc ~Q , ) )
DX 4,158 4.0 16,632 | Peer Group B EV/EBITDA H4& Whirlpool <
Harman 1,748 6.0 10,486 | Peer Group B« EV/EBITDA H&
Sub-Total (A) 416,072 6.0 1,756,542
HIF 7K (A ) &2 A| 75l /7 S} Xgs Value
N 136,409 35,511
oY F4 349 349
Sub-Total (B) 273,515 25102 | AEI gl A7} O] 30% O
I I& Value Value
o s 147 378 147 378
xrola 28,139 28,139
Sub-Total (C) 119,239 119,239
FRTH| (M) AW+(B)+o 1,900,883
KAl A KAl A
T T TS
ZA 4 RS 5,846,279
FALHE S e 5,764,192
(SEES I 329,774
SEFIHE) 330,000
NERNES]]
T H 8. DDR4 77 0] ©E 9.DDRS 7t7 %0
O — P 2%t m2|0|%4(2) — P 2% m2(0]%4(9)
30.0 - 200.0% 430 - 250.0%
a 380
250 | | | 150.0% - 200.0%
‘ 33.0 |
200 | - 150.0%
© 100.0% 28.0
15.0 / 23.0 | - 100.0%
- 50.0% |
10.0 / 180 - 50.0%
’/ 0000 130
| f [ V.U70 L 0
>0 f\\\/’\-‘ J 80 - 0.0%
= B e ™.
0.0 : : : : —L -50.0% 3.0 = : : ‘ : : -50.0%
2122 22.2 23.2 24.2 25.2 26.2 231 237 241 247 251 257 261
Xt2: DRAMEXxchange, OtLHS# Xt2: DRAMExchange, OtLHS#
EH 10.TLC 512Gb #HE 714 Zo0| EH 11. TLC/QLC 1Tb #HE 717 0|
) &)
27.0 - 295 -
2.0 24.5
17.0 - 195
120 145
70 95
2.0 : ; | | | | : : 4.5 ; ; ! ; ; . . .
2411 251 253 255 257 259 2511 261 263 2411 251 253 255 257 259 2511 261 263
X}2: DRAMEXxchange, OHLHE# Xt2: DRAMExchange, OS2
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TR 13.

72 NAND XS] 20254 0|8 7} %0]

(2024,
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2,050
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50

2412

12.31=100)

Kioxia Sandisk Winbond

1 f’n‘"v\»ﬂ/

v

A
P /F7

25.2

254

25.6 25.8 25.10 25.12 26.2

Xt2: Quantiwise, OHL}ZEH

£ 14. 9= W] +2 WA SLE vs AT APIFY

TE 15 4/g2 HBM OHEY Ro| Y Y

Q) Al Q]
(1546?) AR A 745 oot o HBM D0  —— HBM 8] 5(2) 5%

’ o e £ 53 F2E(Q) ’ 9.000 -
1,200 - ‘F - 150% 8,000 - L 20%

‘ 7.000 |

1,000 1 - 100%

6,000 - - 15%

800 - - 50% 5,000 -
4,000 - - 10%

600 7 N 00/0 3 OOO B
4 L (o)
400 - -50% 2,000 o

1,000
200 : : : : : : L -100% 0 - B0 BB BN NENBRERE B g

191 201 211 221 231 241 251  26.1 1Q23 3Q23 1Q24 3Q24 1Q25F 3Q25F 1Q26F 3Q26F
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2 WA=

EYA AN (T4 %) CHatH2 & (T4 %)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
o=y 2589355 300,870.9 333,6059 7046972 8510821 &Kk 195936.6 2270623 247,684.6 6156654 1,024,582.6
UHER7t 180,388.6 186,523 202,355 172,0069 1819833 SRk 92,4072 1126518 125847.1 3584951 713,991.0
LEEe ] 78,5469 1143086 1313704 5326903 669,098.8 SRt 69,0809 537056 57,854 2150112 540,707.0
TH| 719799 815827 87769.4 1656456 1714431 L EN 36,6474 436231 51,1276 1079184 130,336.0
F2o| 65670 32,7260 43,601.1 367,048 4976557 S InPY 516259 517549 526368 111,1040 134,1833
&Y 34546 37176 45065 69218 163123 7 [EFRERILE 152561 19,0325 18073.1 381479 46,0723
T4 /AP g e 887.6 7510 6827 (217300 (11,563.4)  HIQ-&XKF 259,969.4 287,469.7 3192575 3469223 370,860.5
7|ErE QA0 97.1 335.1 691.2 0.0 0.0 SEXRpLE 20680.1 243488 313476 466452 52,6838
Aol 11,0063 37,5297 49,4815 3717936 502,404.5 SRk 89127 11757 17,5755 17,5755 17,5755
oI (4,4808) 30784 42747 743587 100,480.9 SEXE 1872563 2059452 2153048 2310420 2523115
H & Ar0[e 154871 344514 452068 2974349 4019236 FERpLE 27419 237386 294806 26,1106 22,7406
FThAL0[Q 0.0 0.0 0.0 0.0 0.0 7Bt B 292911 33437.1 431245 431245 43,1246
71401y 15487.1 344514 452068 2974349 4019236  XHESA| 4559060 514,5319 5669421 962,587.7 1,395,443.1
HIX|HiEFXE &0120 10137 830.0 9458 52954 71556 QTS 757195 933263 1064113 195963.1 230,135.2
N[ ESEP o] ] 144734 33,6214 442610 292,139.5 394,763.0 &R 84235 15379.8 187525 187525 17,5750
X|HiFFXEXZ0|Q 178457 50,0482 499040 2914540 3938416 OHUXH S 11,319.8 12,3702 13,0394 27,523.1 332404
NOPAT 92405 30,0416 398344 2936358 398,124.5 I[ER TR 559762 655763 746194 149.687.5 179,319.8
EBITDA 452335 753568 90,527.6 4141452 5447561  H|{FEAY 16,5087 190136 242104 438974 516686
87%873(%) TR 42625 39504 64867 64867 64867
{ESNES e (14.33) 16.20 10.88 11.24 20.77 7|EfH| 255 12,2462 150632 177237 374107 451819
NOPATE 7+ (8222) 22511 3260  637.14 3558 SXHBA| 92,2281 112,339.9 130,621.8 239,860.4 281,803.8
EBTDAZ 7S (45.16) 66.60 20.13 357.48 31.54 X|Hfj ==X 353,233.8 391,687.6 4243132 7054247 1,089,181.1
F0|AZIHS (84.86) 39834 3323 74182 35.58 tEg 897.5 897.5 897.5 897.5 897.5
[oN[: =S PREIE /o] (73.55) 13230 3165  560.04 35.13 HEYgF 44039 44039 44039 44039 44039
EPSE7tE (73.55)  132.29 3261 560.76 35.13 HEA 990 (1,7249) (6,1437) (6,1437)  (6,1437)
£01/9(%) 7 [EfZZO| Q=7 1,181.1 17,5979 23,0200 23,0200 23,0200
E3098 30.33 37.99 39.38 75.59 78.62 0|olYoiz 346,652.2 370,5132 4021356 683,247.1 1,067,003.5
EBITDAO|2 S 17.47 25.05 27.14 58.77 64.01 H|X|HljF x| & 10,4441 10,5045 12,0071 17,3025 24,458.1
Feolalg 2.54 10.88 13.07 52.09 5847 X5 363,677.9 402,192.1 4363203 722,727.2 1,113,639.2
A0S 598 11.45 13.55 4.2 4723 2288 (79,7213)  (93,321.6) (100,608.0) (333,255.9) (689,929.4)
E2R2 |8 siZvER (A

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
YRR FYes HWILE 441374 729826 853151 3607482 4554239
EPS 2,131 4,950 6,564 43372 58,609 G71&0(9 15487.1 344514 452068 2974349 4019236
BPS 52002 57930 63976 105711 162,686 x7% 34,1000 40,0988 49,7222 47,003 47,1004
CFPS 7,656 11,394 14,474 61,163 79,160 72| 38666.6 42,6308 469266 47,1004  47,100.4
EBITDAPS 6659 11094 13425 6148 80,877 Q& 0.0 0.0 0.0 0.0 0.0
SPS 38,120 44,293 49471 104623 126356 X2y a9 (887.6) (751.0) (682.7) 0.0 0.0
DPS 1,444 1,446 1,668 1,668 1,668 7|Ef (3,6700) (17810) 34783 .1 0.0
TR B HH) FYUYT LU S (54587) (15676) (9,6139) 162130 63999
PER 36.84 10.75 18.27 5.21 386 EXZE W3LE (16,922.8) (85381.7) (68,512.2) (150,258.3) (100,838.8)
PBR 1.51 0.92 1.87 2.14 1.39 SRR A 39038 (2917.6) (6316.1) (15297.6) (6,038.6)
PCRR 10.25 4.67 8.28 3.70 2.85 HESHE L) (57,513.0) (51,250.2) (47,372.4) (59,467.6) (65,000.0)
EV/EBITDA 9.96 3.60 7.67 2.23 1.05 7|&t 36,6864 (312139) (14823.7) (75493.1) (29,800.2)
PSR 2.06 1.20 242 2.16 179  XMfLF ®W3BE (8,593.1) (7,797.2) (13,4780) (11,0280) (12,189.1)
T 2| &(%) FERUSHE L) 23527 66442 59090 00 (1,177.5)
ROE 414 9.03 10.85 5172 43.99 HESIHLA) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 6.93 8.19 38.20 33.48 TEREE (1,0813)  (3,5527) (9,489.8) 0.0 0.0
ROIC 3.96 11.64 14.58 100.53 126.15 BiS%I= 9,864.5) (10,888.7) (9,897.2) (11,028.0) (11,011.6)
S| & 2536 2793 29.94 33.19 2530 @29 3% 19,4002 (153753)  4,150.8 163,085.7 3256957
EREE (192 (23200 (23060  (46.11) (6195  Unlevered CFO 520066 773984 97,6024 4119722 5331926
O[Xp& gt &(HH) 7.06 36.20 7197 46107 64007  Free Cash Flow (13,4739) 21,5763 37,7930 3012806 390,4239
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HgEXL
Ik
o Un =xto| 2 2557
350(650 ) AP} 2HTP = T = B 2 1/%|x
300,000 26430 BUY 330,000
' 263.13 BUY 300,000 -32.90% ~24.67%
250,000 - 26224 BUY 250,000 ~22.75% -12.80%
200,000 | 26130 BUY 222,000 -22.46% -13.06%
150,000 | 25.12.17 BUY 155,000 -11.97% 477%
= (o) = 0/
100000 | 25.11.14 BUY 140,000 26.46% 21.79%
251031 BUY 133,000 -22.83% -16.47%
50,000 1 25.10.15 BUY 115,000 -13.74% -9.48%
0 w w w w w w w w 259.17 BUY 95,000 -9.35% -0.63%
24.04 24.07 2410 2501 2504 2507 25.10 26.01 26.04 2581 BUY 84.000 15.30% o.a8%
I Compliance Notice ‘ I B2 BUANY U E21A H[EFAl
* Thh= 2026 5Y 4L EHTH OHFUAML| X[ 2E 1901 BR ot UX| oY o EXO|Z0| 917|7H2 FHY 0T 1VHYL 7|Z0E XHE
o
* B N2S U o ASQR D) TR0l Il HRN0lel ool YOt Ol 2R
S0F 2192 W) 9oLom, =0Io] 07 Helob| HIgvie] Aol op BUYCl4)_SEZF17} B} Cil] 15% 014 4% 01
APgorRisyLt. Neutral(E) SBZIPF ®EIt CHE| -15%~15% S2t
o B XtEL J|UEXTE S H| IKOH| AP HIFZH AFAO| QaUCt Reduce(®|SHA4)_SEFI7F BFIt CiH| 15% O O 7t
© ET122 Tt ofde AEARD) 20064 5Y 42 AT OfFBIAS] QI - el g%
2 29011 9| YU Overweight(s| S2ICH) RFX|47F x| 4 Che] 15% O[4F 4% of2S
Neutral(Fe)_HEX| 47t HTHX| 2 Cht| -15%~15% S2*
£ ZARtEE D20| SX0| YVE HEY SHO0 2 KL, OfEdt F00| Underweight(H 25 4) @UEX| 47} BITHE| A Cht] ~15%-15% S2
T 20 =N 9 HE Y 2 QIAUCH TOF £ X120 228 L8 APt M)
Y orot Thg 3 FE2 O TO|L, O FYPO|L AT BEY 4+ gles 5= BUY@H4)  NeurakdE) Reduce@it) bz
2 EXPXE RO T MOITLo| X FBYE UIA7| HIZUCE TR oDt 3 ZGERAEO| HIS 96.74% 3.26% 0.00% 100%
Q0|E 2 xjEe Mol FAISK0| Zlo| TS WX MOIAKHo| SYKEE Af <3129 20264 059 12
89 4 glaUth
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