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Price(%)

25.05 25.07 25.09 25.11 26.01 26.03 26.05

Price Rel. To KOSDAQ

1 32.38

26.04

19.70

13.36

7.02
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FY 2022 2023 2024 2025
HEH (M) 153.6 208.1 207.3 231.6
Fedo| (M) 2.0 25.9 6.3 7.6
0|2 (M) -4.2 17.7 8.0 91.0
EPS (&) -85 364 145 1,342
BPS (&) 1,554 1,894 2,334 3,536
PER(HH) - 3.8 7.8 6.9
PBR (tH) 0.8 0.7 0.5 2.6
ROE(%) -4.8 19.2 6.5 46.3
H+AUAE (%) - - - -
EV/EBITDA (tH) 14.7 23.1 57.4 46.6
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Timeline of Al's Transition to Optics From Copper

2025-2026 2027-2028

Intra-rack scale-up

Direct-attach Copper Direct-attach Copper Copper Approaches
(200G/lane) (400G/lane emerging) Practical Limits

Multi-rack scale-up

Copper / AEC / Early Optical Pilots Optical Scale-Up
Retimed Electrical

saeot D

800G Volume / 1.6T 1.6T Mainstream / 3.2T Scaling
Ramp Early 3.2T

Note: timeline reflects current deployments (2025-26), company-guided ramps and
standardization cycles (2027-28), and typical infrastructure adoption curves combined with
physical limits (2029+).

Transceiver with Metallic
PIC Coupler (MPC)

Xt2 : Bloomberg, IM3H 2|MX[2E Xt2 : SENKO Advanced Components, IMZH 2| MX[2E
<JZ3> CPO HEX: @ Optical Engine A FAU ¥& <JZl4> CPO HEXN: @ ELS R 11 94 &A%

External Laser Source (ELS)

8 Integrated Lasers

Automatic Temperature Tracking
Wavelength and Power Stabilization

Silicon Photonic Engine

200 Gb/s Micro-Ring Modulator
1.6 Tb/s Throughput

3.5X Power Savings

_ Silicon Photonic Engine
Fiber Connector

Optical Fibers

Xt NVIDIA[ZZ], iIMEH 2| MXI=ZR Xt NVIDIA[ZZ], iIMEH E|MX=8
81


https://www.nvidia.com/ko-kr/networking/products/silicon-photonics/
https://www.nvidia.com/ko-kr/networking/products/silicon-photonics/
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HMPHEE (M) 2022 2023 2024 2025 ELEUALMM  (HAR, %) 2022 2023 2024 2025
[ 153 167 190 218 1 =l 154 208 207 232
S Y AT YA 37 48 37 30 37 (%) 15.3 35.5 -0.4 1.7
CHo|ggAttt 4 3 19 40 37t 129 162 171 187
23 38 40 58 50 o&Z0(2 24 46 36 44
AR 64 43 47 47 THOHH| 22t |H| 22 20 30 37
H|fFSAHE 79 103 178 363 e L] 2 2 3 4
FEAL 39 66 112 116 7|EtE - - - -
SR 6 4 9 31 7[EtE I - - - -
AREEA| 232 270 367 581 ggold 2 26 6 8
FE2A 99 143 168 250 37t (%) 66.3 1,164.0 -75.6 19.6
o2 = 21 17 25 23 FYOIUE (%) 1.3 12.4 3.0 33
[Eed gy 53 91 110 169 O|&t=< 0 1 1 5
FSEB7IRH 1 7 14 12 O|ZH|& 3 6 7 1
HlRs5A 50 25 56 77 2ol (a4 -2 0 0 0
AR - - 5 4 7[Etg el 0 0 3 1
A71ad= 43 15 32 13 MAAEAG0 -6 23 13 117
BHEA 149 168 224 327 HINHIE -1 5 5 26
Al 83 101 142 251 NIAAI%0|2UE (%) -3.6 11.0 6.3 50.7
23 27 27 31 35 g7lz0(2 -0.4 1.8 0.8 9.1
2oz 15 15 26 31 Z0|2AE (%) -2.7 8.5 3.9 39.3
0|ANZ 3 20 50 141 AlHjFFF4 &0( -4 18 8 91
7[EtAt RS 4 43 31 35 7|Efz=Zo|2} -1 2 8 4
HIAHIZRFA2 - 1 1 3 Z£7Z0|Y -5 20 16 95
A=EA 83 102 143 254 AlFFHEESEEO| -5 19 16 95
HZSER (SR 2022 2023 2024 2025 FLEAAH 2022 2023 2024 2025
IS HISE 39 5 25 20 FHAE(Y)
g7|=01 -0.4 1.8 0.8 9.1 EPS -85 364 145 1,342
ST 2] 6 5 7 8 BPS 1,554 1,894 2,334 3,536
SR ZH| 0 0 0 1 CFPS 39 472 271 1,478
Al2gaEsd 0y -2 0 0 0 DPS - - - -
EAYFS HSSE -25 -4 -97 -89 Valuation (tf)
[ X E (RIS - - - - PER - 3.8 7.8 6.9
S M2 (RIS 1 0 0 0 PBR 0.8 0.7 0.5 2.6
a8YE Y -1 1 0 3 PCR 30.3 3.0 4.1 6.3
NResHISE 17 10 61 62 EV/EBITDA 14.7 23.1 57.4 46.6
Holz8Rdesd 25 5 26 54 Key Financial Ratio (%)
A7l AZY 31 1 38 -6 ROE -4.8 19.2 6.5 46.3
205 -5 -1 20 10 EBITDAO|YE 5.3 15.0 6.4 7.3
g 325 - - - - BadlE 179.7 164.4 156.0 128.8
AZUAFT YA ST 32 1 -1 -8 &84 68.0 62.7 73.6 50.1
7|ZHZLAZT LA 5 37 48 37 IEHHSIHE () 4.3 5.4 4.2 4.3
UEGEE ey 37 48 37 30 ARSI E (x) 2.2 3.9 4.6 4.9
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