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EE 1. HAQ Mg A2 2o| Y HY(HF)

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2024 2025 2026F
& 84.5 82.1 67.6 117.0 97.2 113.9 119.2 129.7 240.1 351.1 460.0
YoY 100% 36% 33% 35% 15% 39% 76% 17% 63% 46% 31%

QoQ -2% -3% -18% 73% -17% 17% 5% 9%

S| 63.7 65.0 42.0 80.8 82.7 91.4 96.7 103.6 157.2 251.4 374.4
PECVD 59.0 42.0 28.7 69.8 62.6 55.5 70.0 73.5 126.6 199.6 261.6
Dry Clean 44 22.6 129 4.5 19.8 35.6 25.4 28.5 27.1 445 109.3
Display&LED 0.3 0.3 0.3 6.5 0.3 0.3 1.4 1.5 3.6 7.4 3.6

Parts 20.8 17.1 25.6 36.2 14.5 22.5 22.4 26.1 82.8 99.7 85.6

UECTES

3/ 75% 79% 62% 69% 85% 80% 81% 80% 65% 72% 871%
PECVD 70% 57% 43% 60% 64% 49% 59% 57% 53% 57% 57%
Dry Clean 5% 28% 79% 4% 20% 37% 27% 22% 77% 13% 24%
Display&LED 0% 0% 0% 6% 0% 0% 7% 7% 7% 2% 7%

Parts 25% 27% 38% 37% 15% 20% 79% 20% 34% 28% 79%

Ao 16.3 20.4 8.4 12.8 222 27.6 28.6 27.3 38.5 57.9 105.7

Fgo/9E 19% 25% 12% 11% 23% 24% 24% 21% 16% 16% 23%

Yoy 584% 104% 107% -42% 36% 35% 240% 773% zH 50% 83%
QoQ -26% 25% -59% 52% 74% 24% 4% 5%

MI7Ho[2] 153 21.6 13.9 14.9 28.8 32.6 34.4 33.9 49.8 65.8 129.7

HIA| -0.5 2.7 1.8 49 4.2 4.8 5.0 5.0 7.2 8.9 18.9

g1014& -3% 13% 73% 33% 15% 15% 15% 15% 74% 13% 15%

+0|¢ 15.9 18.9 121 10.1 246 27.9 29.4 29.0 427 56.9 110.8

20/9E 79% 23% 18% 9% 25% 24% 25% 22% 18% 16% 24%

& H2, ofLEY

SE 2. HAS Mg M3 Zo| U HY(7IR) (S wete)

1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F

i =l 84.5 82.1 67.6 117.0 97.7 101.1 107.0 119.2 240.1 351.1 425.0

Yoy 100% 36% 33% 35% 16% 23% 58% 2% 63% 46% 27%
QoQ -2% -3% -18% 73% -16% 3% 6% 77%

SH| 63.7 65.0 42.0 80.8 729 75.3 80.9 90.9 157.2 251.4 320.0
PECVD 59.0 42.0 28.7 69.8 62.7 55.5 70.0 73.5 126.6 199.6 261.7
Dry Clean 4.4 22.6 12.9 4.5 9.9 19.4 9.5 15.8 27.1 445 54.7
Display&LED 0.3 0.3 0.3 6.5 0.3 0.3 1.4 1.5 3.6 7.4 3.6

Parts 20.8 17.1 25.6 36.2 24.8 25.8 26.1 283 82.8 99.7 105.0

UECTS

3/ 75% 79% 62% 69% 75% 74% 76% 76% 65% 72% 75%
PECVD 70% 57% 43% 60% 64% 55% 65% 62% 53% 57% 62%
Dry Clean 5% 28% 79% 4% 10% 79% 9% 73% 77% 13% 13%
Display&LED 0% 0% 0% 6% 0% 0% 7% 7% 7% 2% 1%

Parts 25% 27% 38% 37% 25% 26% 24% 24% 34% 28% 25%

FHo|Q] 16.3 20.4 8.4 12.8 18.0 20.4 234 21.5 38.5 57.9 83.3

Fo/9/E 19% 25% 12% 171% 18% 20% 22% 18% 16% 16% 20%

Yoy 584% 104% 107% —-42% 171% 0% 178% 68% Eeay) 50% 44%
QoQ -26% 25% -59% 52% 41% 13% 15% -8%

M=oY 153 21.6 13.9 14.9 18.6 21.5 23.7 2222 49.8 65.8 859

HOLM| -0.5 2.7 1.8 49 2.7 3.1 3.4 3.2 7.2 8.9 12.5

o148 -3% 73% 73% 33% 15% 15% 15% 15% 74% 13% 15%

&0|2 15.9 18.9 12.1 10.1 15.9 18.4 20.3 19.0 427 56.9 73.5

=09 & 79% 23% 18% 9% 16% 18% 19% 16% 18% 16% 17%
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&8 3. PER Valuation

H|j_
EPS (&) 6,589 12m forward EPS
| P/E (x) 38.1 =24 Bred| MF7Y Bl B 12MF PER
YRIE (%) 30% ALD %] Exy
Y P/EX) 26.7
P2t () 175,792
SEZI} () 176,000
ST ZEIt () 122,500 2026.5.13 F7t 7|1 &
g0 (%) 437
Itg: OfEH
T8 4. PER BHE T8 5 PBR HiE
C2)) AN FIL 20.0x (%) AT RI} 4.0x
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Oz 1469 240.1 351.1 460.0 529.0 S-S 1943 183.2 2154 316.0 216
o=t 134.1 175.5 259.0 3159 363.3 FERRE 127.9 93.6 137.7 2299 3226
i EE=SJ[e] 128 64.6 9.1 144.1 165.7 Ha/gx et 20.9 11.6 12.1 2.8 167.9
| 187 26.1 343 384 389 LEN 6.5 35.0 26.1 289 333
FHo| (5.9 385 578 105.7 126.8 THOXfA 53.0 42 08 47.5 54.6
=F5&Y 8.0 127 10.0 22.5 0.0 PSR oN s 6.9 134 838 9.7 11.1
F&/2AT LY 0.0 0.0 0.0 0.0 20.0 H| @ Xtk 127.5 198.0 272.1 2704 275.1
7 |Efe YR &9 0.1 (13) Q.1 16 0.0 SXRpLE 49.8 70.6 117.4 127.2 1422
Mol 23 498 65.8 129.7 146.8 FERE 498 334 327 333 343
&Holx| 0.7 72 8.8 189 214 SHXLE 59.0 109.5 1358 1247 1147
Z:ESNTo][el] 1.6 427 56.9 110.8 125.4 SHXLE 53 50 52 48 45
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 134 129 137 137 137
F7|&0|Y 16 27 56.9 110.8 1254 XA 3218 381.2 487.5 586.4 696.7
HIX[HiFFXE 20| 0.0 0.0 0.0 0.0 0.0 S5 209 374 477 508 50.4
X|ufFF&0]9| 1.6 27 56.9 110.8 125.4 &2 0.2 6.3 113 114 6.4
X|UfFFX| 22 Z0|Q 1.0 40.4 60.2 110.8 125.4 OHYXHE 10.1 133 0.7 0.7 0.9
NOPAT (4.0) 329 50.1 90.2 108.3 7Bt EEA 10.6 17.8 35.7 38.7 431
EBITDA 0.5) 442 65.7 17.2 137.1 H 335X 2.1 133 48,0 482 486
‘474 %) &2 0.0 10.1 459 459 459
i ESNE X (58.97) 63.44 46.23 31.02 15.00 7|EfH| 552X 2.1 32 2.1 23 2.7
NOPATZ7t+& HH S 52.28 80.04 20.07 SxHEA| 229 50.6 95.7 99.0 99.0
EBITDAZ 7S A zH 48.64 78.39 16.98 X|eiFFX| & 2989 330.5 391.8 487.4 597.7
FYHo|elEte o vy 50.13 82.87 19.96 xtEg 9.9 99 99 99 99
[eSLES=S RIS o3 (96.58)  2,568.75 33.26 94.73 13.18 29 g 57.4 57.4 64.2 64.2 64.2
EPSE7S (96.66)  2,631.65 33.69 116.50 13.18 INFCES (56.8) (56.8) (41.6) (41.6) (41.6)
$91%4 (%) 7|EFILZO|Q] = A|oH 7.1 0.1 30 30 30
ojE%0[28 8.71 2691 26.23 3133 31.32 olYdz 2813 3200 356.3 4520 562.3
EBITDAC|2 & (0.34) 18.41 18.71 2548 2592 HIX|eiFFX & 0.0 0.0 0.0 0.0 0.0
SIS (4.02) 16.03 16.46 22.98 23.97 NI 2989 3305 3918 487.4 597.7
P ESV TSI 1.09 17.78 16.21 24.09 2371 2285% (127.7) (77.2) (80.4)  (1726)  (270.3)

E2AE SIABER (HHHAH)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
FYREE) FUYF HavE 286 305 824 119.8 1320
EPS 79 2,158 2,885 6,246 7,069 T7|&0Y 1.6 827 56.9 110.8 125.4
BPS 17,993 19,594 22377 28681 33,017 B (3.0) 13.0 29.4 11.4 103
CFPS (33) 2,442 4,045 7,963 8,859 Y72 54 5.7 78 11.5 103
EBITDAPS (25) 2,236 3328 6,607 7,732 QU2 A9 0.5 (1.1) 0.6 0.0 0.0
SPS 7,433 12,145 17,798 25,939 29,829 x| 28 a9 0.0 1.6 1.6 0.0 0.0
DPS 500 600 850 850 850 7|g} (89) 6.8 19.4 ©.1 0.0
e EICl)) BYLS AR S 30.0 (25.2) (39 (2.4 (3.7)
PER 254.43 7.18 15.44 19.61 17.33 EtE HavE (34.6) 0.1y (117.9) (1.3 (327
PBR 1.12 0.79 1.99 427 3.71 SR LG 27.6 (20.9) (46.8) 9.8) (15.0)
PCFR (609.09) 6.35 11.01 1538 13.83 ESIHEA) (17.4) (54.8) (32.8) 0.0 0.0
EV/EBITDA (552.67) 5.19 12.19 18.77 15.33 7|} (44.8) 256 (38.3) (11.5) (17.7)
PSR 2.70 1.28 2.50 472 411 I2egE 3o E 8.9) 7.4 36.0 (15.0) (20.0)
X 2| &%) FEEHEHL A 0.2 16.2 408 0.0 49)
ROE 0.52 13.55 15.76 25.20 23.10 INE=r I CAES) 0.0 0.0 6.8 0.0 0.0
ROA 048 12.13 13.10 20.63 19.54 T eI R 0.1 0.0 (1.1 0.1 0.0
ROIC 3B.23) 22.70 28.39 49.69 61.70 LIS E= (8.8) (8.8) (10.5) (15.1) (15.1)
X 7.67 1532 24.43 20.31 16.56 wgol 3¢ (14.9) (12.3) 05 80.4 75.1
=5 & (42.71) (23350 (20.53) (35.41)  (45.21) Unlevered CFO 0.6) 483 798 141.2 157.1
O X1/t &) (399.12) 490.38 91.19 0.00 0.00 Free Cash Flow 11.2 (24.3) 495 119.8 1320
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Ly X102 SEF7} Az e /A
26.5.14 BUY 176,000
26.4.28 BUY 117,000 -17.82% 4.70%
26.1.23 BUY 67,000 5.32% 39.25%
25117 BUY 60,000 -26.46% -1.67%
25.8.19 BUY 45,000 -11.52% 11.56%
25.5.20 BUY 34,000 -25.84% -18.09%
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