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Implied Price 39,738 ¥ (E)=(C)*(D)
Target Price 40,000 &
Current Price 31,5560 ¢ 26.09.29 7|1&
Upside 268 %

EX RFSTeam 2
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V. Estimation Logic

ZAQ| IIEE AP HAE, PMIC E|IAE, HBM H|O|A CHO| 2 Al2|2 FIHA|E HAE, DDI BIAER L}

0 oI,

[X}2 5-1] OHS 3 Table
& =% Table \
(H9): ot 2) 2025 2026E 2027E 2028E
ES 114,090 139,383 207,901 231,144
% Yov - 22.2% ' 17.2%
AP O 45,636 59,761 80,293 86,644
% Yov - 31.0% 34.4% 7.9%
wE | 400% 42.9% 38.6% 37.5%
DHIYRE PMIC DHE 57,045 66,681 69,121 73,240
% Yoy - 16.9% 3.7% 6.0%
yE | 50.0% 47.8% 33.2% 31.7%
HBM ZES2 U 2|2 HUAIE 1S 0 2,554 48,532 61,304
% Yoy - - 1800.0% 26.3%
uzE|  00% 1.8% 23.3% 26.5%
DDI O 11,409 10,386 9,956 9,056
% Yoy - -9.0% -4.1% 0.0%
wE|  10.0% 7.5% 4.8% 4.3%
EX:RFSTeam 2
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OA|LA 22 =X

= SIS W] HBRE MM A A ET BISS XS
26E 478

ZHZE 60%E

O_'I|
2’
= MUt SFEE T2k AA LA, Flip2 50%, Fold= D[RS 7

MAE DO I X|&E2 A1 A MAZF| 10%S Carry-over
Et Al2|=2E "26E 7|02 HASH AN A EXH HIF 37. 7%= '27E~28E0|= =

Equity Research

FERICE "27E~'28E WAt HIS
FARICH, S Al2|ZE= 14 S20—~S210M AL EEZ0] 2F 60%/7HA| Sl=E Al
FERUC.

SYOR HINON, A/M/F 2 7|
U BT, O]

TTO M

Off T QA|lA B2 *26F 8,6302F CHOYIA| '27E 9,6408t T, *28F 19} 2808t LiZ EtiiEl= 202
2ECL
[XE= 5-2] A=A == Y Table
AA-A 2 FH Table
(S LU ) 2025 2026E 2027€ 2028E
AN LA S 69.5 86.3 96.4 102.8
S Al2|Z AALA ST 0.0 7.5 17.8 18.8
S Al2|E Ak 37.4 30.0 29.7 313
TR MAISE HIZ 17.5% 12.4% 12.4% 12.4%
A=A EHI HIS 0.0% 25.0% 60.0% 60.0%
S ME= fe HA|A ST 4.0 3.2 3.2 33
S Al2|= fe At 4.0 3.2 3.2 3.3
T YLrEt HiE 1.9% 1.3% 1.3% 1.3%
AN A B HIS 100.0% 100.0% 100.0% 100.0%
ELC MEZ AN eA 2T 0.0 0.0 0.0 0.0
BL A2|Z A 2.4 5.8 5.7 6.1
TR MAIS HIZE 7.7% 2.4% 2.4% 2.4%
A=A EHI HIS 0.0% 0.0% 0.0% 0.0%
S8 AEZ A ST 3.0 0.8 0.7 0.8
= PN ESE G 3.0 1.5 1.5 1.6
TR MAIS HIZ 7.4% 0.6% 0.6% 0.6%
A=A EHI HIS 100.0% 50.0% 50.0% 50.0%
HET 2| 2H S F AL 1.1 0.7 1.1 2.2
HHE 72| 2 S 4.5 4.7 4.1 4.0
M| YLt HiE 2.1% 1.9% 1.7% 1.6%
AALA EIX] HIE 24.3% 15.0% 28.5% 47.0%
A/M/F A TIEt A2|Z A=A S 61.4 74.2 73.5 77.7
A/M/F & JIEE Al2|E ik 163.0 196.8 195.2 206.2
KA MM = 76.1% 81.3% 81.6% 81.7%
QA=A B HIS 37.7% 37.7% 37.7% 37.7%
A Y 3 2143 242.0 239.3 252.5
3 RFS Team 2
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AP HAE = =3

0

AP HIAE HE2 AN St AN A S2

| SAIQ HAE HRE 60%E MEdf HIAE SHS ME
St &, Tt ZAF AR £ HAE TS Soff FHRCL SAIQ| AP HAE MRS R &0l Z1E
HIEOZ 60%S XS
TR ZAL ARIS 2404 AP 40%, X7t AP 1052 7HEoI HIE LA [} 7ESBw3ct o)
SN HIS SHE BIESH B ZAL AZE2 26E 14.2X01A '27E 17.1%, 28E 17.3%2 AS3ICt
X4 HAE CHE="254 AP HIAE I1ES & HAE A|ZIOR LY SAlSH 811918 MRSt 2|E
AP HIAE ISR [AA|lcA S x HAE FHRE x Bt A AZEx 2T HIAE HIHZ AMSIC,

[XI2 5-3] T HAE ARZH U MRS U X5 ASP X Table

Yz HAE A2t £ Table

(B 2025 2026E 2027E 2028E
U HAE A2t £H 13.5 14.2 171 17.3
S HIS 11.6% 14.1% 23.7% 24.4%
EIH AP HIAE Alzt 40 40 40 40
SXVLHIB 88.4% 85.9% 76.3% 75.6%
SX7t AP EIAE AlZt 10 10 10 10
Z]:RFS Team 2

PMIC EIAE DHZE =3

PMIC HIAE DHE2 ZHA| *“*%F ANLCA EHX SFS 7IHO2 MA| PMIC HIAE S22 A

H, SAR| HAE MR8 50%2t 2Y EIAE ASPS XEal FH3C r AP 9IS PMIC= A
SO AN=A HE PMIC 77t FItEl= XS H_OSH RN
PMICE AP 352} SR AHA| 1T 37H7r
F3IC

22 x 5|2 AMEFO, Sub
= AO2 JHgal [2HAl YU x M2

O!En
i
_\‘l__

T =S U TA PMIC 2201 IRS Sall =it HIAE HRFE 50%E MEdl A EHAE =&
= MEY. TS B A2 128 713N, 25 HAE HIH116.28S X8l 25 PMIC HIAE

= o
HHES [HAE S x AL AR x 2 HAE H7H2 FHIC

[Xi= 5-4] PMIC S X MRS X = APS 37 Table

PMIC 2%F £H Table

(Crel: uHot ) 2025 2026E 2027E 2028E
PMIC HAE 22 495 579 600 636
% Yoy - 16.9% 3.7% 6.0%
M| PMIC 22 990 1,158 1,200 1,271
AL AR PMIC Q 3475 432 482 514 (2t9l: &) 115.2
SUB PMIC Q 642.8 726 718 758
EX:RFSTeam 2
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HBM ZIEE2| A &

=

HBM4 H|0]A THO[ &
St HAE FHIIE MY

ItSE 71

|2 F{IHAIE] EIAE O

MEIE HIAE] HAE IS 264 Att7| Al

Ak

MESHF,

o

| APEL VIsES HAH

5 =%

- OL

i

Equity Research

A7 B 264 B |SIE| AXPHOR HI2I0| Matl= HOR JFYRICH IR 20l 21 3026 71F o

30% 4=Z0| MIH0| AZSHOM, TH27E L 100% A= HSIS HIH5H AMIAES 3026 30%0A 2027

100%7HR| HAXMCZ
M 3027 0% F

=

zixoz

71%, '28E 0%= A=3UCt,

H&oks A2 JHEICH, 0l0] ME =& 7ISE2 '26E 4%, '27E

o

SiTigict 71582 7|

o

QFAL OFRI3IQL AtH| HI7IS A|ZHS ZI0tsH 4026 30%0|

[XI= 5-5] 7158 9 Table
7t5E 71 Table
(29: %) 30Q26E 4Q26E 1027E 2Q27E 30Q27E 4Q27E 2028E
NAHE 30% 50% 70% 100% 100% 100% 100%
NSE 0% 30% 50% 70% 90% 90% 90%
RE /158 0% 15% 35% 70% 90% 90% 90%
EX:RFSTeam 2
F2 7P
260 M| MFAIEEAL 1,0429 H S 80%S HAE HH| £AIZ 7hdotd, BHIF 714 309 &S
Mgol of 2704| Al EIAE HH| IS FHRICE HBMA H|0|A CHO|2 A2|2 FHIHAIEC| AR E
AE E43 Hiol HAF AIR2 40%, 2 ASPE 7[Z 1AIY AP HIAE H7101 81215 ME3UCY. 24
AlZt 15 7ks 7 1% | 10HE SF2 Z(C AR 2,16074, 2700 71% izt Z|tf ZARFE < 2,1002¢
Uo= LEF
[XI2 5-6] 2 7P Table
72 =8 7
£ EXto Ut o 104,200
BIAE 7H| HIE % 80%
o 7t ot 2 3,000
SEIRS C 27
ZAL AIZH ES 40
| 1 00| B2 ZAKR d 2,160
27 he| B2 EL HARY A 58,320
ALt =T HAR l 20,995,200
=9 ASP A 81
EX:RFSTeam 2
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DDI HIAE D=

Omdia 2 KDIAS] 22

Jelt=r

[

HAE OS2 "26E 1044

[XI= 5-7] DDI HIAE OHE =4 Table

fE =d Table

543

fe]]

Equity Research

255 A OHEA2| 10%Q2! 1149 MO = TPH3ICY. SAZ12Q1X] OLED DDI HIA

Q71 RHY S48 AMOLED &5t HEEC Eil, "26E~'28F0=

=

2 AMOLED A|
'27E 1004 &,

X MEEQI -9.0%, -4.1%, 0.0%2 M2

'28E 1009 o= FXMct

. 0[0j DDI

(SH9l: wor 2d) 2025 2026E 2027E 2028E
DDI HAE & 11,409 10,386 9,956 9,956
% YoY = -9.0% ~4.1% 0.0%
S48 AMOLED A|ZE XY Table
(2l 4o =) 2025 2026E 2027E 2028E
S48 AMOLED Al #=2 424 386 370 370
% YoY - -9.0% ~4.1% 0.0%
EX:RFSTeam 2
Hig 5%
SAIS DSR7I0] Mg 22 HE2 TAIGH O/0f RIS T HISO| A2 2ok Tiat| 2 o
TN ST BUS X HSRVIS T 05 T DEUTI| HS4 o I HZS JIES
2 2} 422 HSHI9L TH|E T2 S
oIZiH| %%
QI7IH|i= Rlpkeot OIt QIZIHIS 7|ZOR FHCE 26F K4 261 AIY| T|Z QIS 83O
O, 01 A1 AlH| 7HS0] T2 57+ Q12 SIS BieiaH '27E 3708, '28F 400HOR Eirfl= 2102

[XI= 5-8] 2R4H| =4 Table
IZ4H| £ Table

460 St MIE

o
+EE 50 B

Zerel

OR{ Z71ES HAHOR ML), oI
PSRICL FH| QIZil BT 5 T
=3Ct,

217ibl= 1H26

ZlE7t 213 187F0IM "221H
J1E AIRE W 2| 25 Sa011 Asst

XS Agkiet

iR HIESS MEol S/t

(EH9l- wak ) 2021 2022 2023 2024 2025 1H2026 2026E 2027E 2028E
Q121H] A 9,685 22,883 22,629 22,761 22,307 11,690 23,380 26,130 29,096
OHER7F L 21| 6,566 18,242 17,928 17,174 16,169 8,125 17,520 19,580 21,803
HE| 67.8% 79.7% 79.2% 75.5% 72.5% 69.5% 74.9% 74.9% 74.9%
| L Q17| 3,119 4,641 4,702 5,588 6,138 3,566 5,860 6,549 7,293
HE| 322% 20.3% 20.8% 24.5% 27.5% 30.5% 25.1% 25.1% 25.1%
R 187 460 383 356 343 341 341 370 400
2Ig Q7 51.8 49.7 59.1 63.9 65.0 34.3 68.6 70.6 72.7
E7f RFS Team 2
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©
~l!
1Q
rio
it
2
N
X
ball
S
=2
|
_‘>_I|_|
i
&
E
1o
17
oA
0x
o
o
L2
52
i

'27E~28E0 "20LI0h Rt R SHISANRO| 27HZE BB JIE AH| A2t AR, O
7 NS O] 27H2t 2 | B0 G0%CHTIR| A3t 22 CHA0IZ0] M2 oS
24 HBI0| U PIGIE JOR WERYOD] HB0IE Al HE HS U MASZ SXIS 9I5H AH|SA}
7} R TS M FAsE 72101 261 1| 272 FRICH 0[O '27E~28E 27K U 2

—
RPAPAS2HH|= DHE4O| OF 40%E ZHC,

(XK= 5-9] =8 7 PiFER| Z712H| 3 Table

AR JATA| AL 2 Table | IHSTA| ZIMTE 17 272
20204 7|1& 2| 110,470 18,412
20214 7|1& 2| 88,240 14,707
2022 7|1& 24| 137,390 22,898
20233 7|& &H| 17,120 2,853
20244 7|1& 2| 2,040 340
2025 7|& 2| 4,300 717

L 2| 104,200 17,367

EX:RFSTeam 2

[X= 5-10] DHE2DH LY 2121H| 3 Table

WS} L A2 23

(EH9l: ot 2) 2021 2022 2023 2024 2025 1H2026 2026E 2027E 2028E
oKzt o SRRz 50,893 76,133 80,345 79,031 65,775 26,084 52,167 83,161 92,457
% of sales 44.6% 49.5% 65.4% 66.3% 57.7% 42.8% 37.4% 40.0% 40.0%
SHIFEXL Z7HS2H| 9,206 25,765 44,568 57,443 59,040 25,181 50,721 42,845 32,726
2020 & 7|Z M| 9,206 18,412 18,412 18,412 18,412 4,603 9,206 0 0
2021 & 7|1Z M| 0 7,353 14,707 14,707 14,707 7,353 14,707 7,353 0
2022 A 7|1& EH| 0 0 11,449 22,898 22,898 11,449 22,898 22,898 11,449
2023 7|1& EH| 0 0 0 1,427 2,853 1,427 2,853 2,853 2,853
2024 & 7|1Z M| 0 0 0 0 170 170 340 340 340
2025 & 7|Z M| 0 0 0 0 0 179 717 717 717
Lt H| 0 0 0 0 0 0 0 8,683 17,367
7|t 41,688 50,368 35,778 21,588 6,735 902 1,447 40,316 59,732

EX:RFSTeam 2
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QIZAHIOL ZTHAIZE B SHRAINZL Q) hERTE £

QUZHH|QF 27142t B SERAMAZE @ ISV t= RM=H|9 7 |EHIEC 2 FHE0) FHIUC. HM=Hl=
Probe Card F0HH|Z FHEH, Al HAE HE S0 OE AR Probe Card DY) STHE B
alf '26E= 1H26 AXNZ ¢SS, "27E O|R0l= OHEY CHH| of 5% &2 ME3UL}. 7|EfHIE2 Of

=t Siskls Hat| G242 2ot 22 571 IS ThH| B HIS?! 15.4%E XE3MC ST

22 24'—‘| PLP HIAE Al ST 0% &3 4H| M20| 8 F2 TlE HS viHol '26E 0|F 7t

UMSIK| = A= 7ML

O1Z4H| 9| MHfH|Q} B2H| X

QI7iH| 2| Tratt|= 7 k|- AL 7 [EHIZo= e FEIUCH TEH| W Z712H|= S

ofnto| ASH0| R FH HIFE D|0fs £2 571 Wt YMAMS RXloh= A= 7PIICt AN

Hi= HAE A STHE el "26E0= 2618 8t7| Tiohs Aetitoln, 27E 0]20il= HEHC|

1.0% +%8 N3}

7|EH[EE 1A Loto] HEH0| =0 3ot FHE 01617 | 024Ut Tix|| 0HE4 CHH| HIZSO0] O]0|
[=]

B 0l0fl DIXIS H30| ABHHOICE, O[0] H2 57 TR LMAHS 7|ZO= Average flatS HBCH
A

Ct.
SHEYHIE2 "24E PLP HAE MY SH 0l &3 48| ME0| ofF F= e HS &kl 268
A

UIIROI2 FBA TSI EOL7IEIIS L BHSNSERIRIOR el FBUCL Y
sre15t 23S HOI5P| OfRID YYIMH | YBiE MSH0I02, 384

2 t S|
o[ FSFTERC}TIEHISS A2 Sl TR WM Flat HECH ASNSFAIES 22 3
Al

[
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[XE= 5-11] HIZFE Table
(SH9): WOt 21) 2021 2022 2023 2024 2025 | 1H2026 | 2026E | 2027E | 2028E
Bl 114,207 153,861 122,933 119,262 114,090 60,876 139,383 207,901 231,144
% YoY - 34.7%  -201%  -3.0% -4.3% - 222%  49.2% 11.2%
IHE7} 82,136 124,782 114,802 112,311 98,711 44,804 98,186 145249 161,521
% ofsales | 71.9%  81.1%  934%  942%  86.5% 73.6% 704%  69.9%  69.9%
W EL] 8,403 11,797 5,679 3,996 3,516 3,497 6,994 10,431 11,598
% of sales | 7.4% 7.7% 4.6% 3.4% 3.1% 57% 50% 5.0% 5.0%
Q174H] 6,566 18,242 17,928 17,174 16,169 8,125 17,5620 19,5680 21,803
% of sales | 5.7% 11.9% 14.6% 14.4% 14.2% 13.3% 12.6% 9.4% 9.4%
U7t 9 2EXAAZE | 50,893 76,133 80,345 79,031 65,775 26,084 52167 83,161 92457
% ofsales | 44.6% — 49.5%  654%  663%  57.7%  428%  374%  40.0%  40.0%
SHYAHIE 0 0 -9,508  -7,623  -6,937  -2,602 0 0 0
% of sales | 0.0% 0.0% -7.7% -6.4% -6.1% -4.3% 0.0% 0.0% 0.0%
7|EHIE 16,273 18,610 20,358 19,733 20,187 9,701 21,505 32,077 35,663
% of sales | 14.2% 12.1% 16.6% 16.5% 17.7% 15.9% 15.4% 15.4% 15.4%
VB 32,071 29,079 8,131 6,951 15,379 16,072 41,197 62,652 69,623
GPM(%) 28.1% 0.0% 6.6% 5.8% 13.6%  264% = 296%  30.1%  30.1%
THIHHIQL E2|H| 5,152 6,551 7,447 9,585 10,624 5,957 10,296 11,671 12,647
% of sales | 4.5% 4.3% 6.1% 8.0% 9.3% 9.8% 7.4% 5.6% 5.5%
Q171H| 3,119 4,641 4,702 5,588 6,138 3,566 5,860 6,549 7,293
% ofsales | 2.7% 3.0% 3.8% 4.7% 5.4% 5.9% 4.2% 32% 32%
U724 98 103 99 117 144 73 112 112 112
% of sales | 0.1% 0.1% 0.7% 0.7% 0.1% 0.1% 0.1% 0.1% 0.0%
B 510 561 511 564 907 697 1,393 2,079 2,311
% of sales | 0.4% 0.4% 0.4% 0.5% 0.8% 1.1% 1.0% 1.0% 1.0%
SHYAHIE 0 0 -1,249  -1,846 0 3 0 0 0
% of sales |  0.0% 0.0% -1.0% -1.5% 0.0% 0.0% 0.0% 0.0% 0.0%
7|EHIE 1,425 1,246 3,383 5,163 3,435 1,620 2,931 2,931 2,931
% ofsales | 1.2% 0.8% 2.8% 4.3% 3.0% 2.7% 2.1% 1.4% 1.3%
gelol 26,919 22,528 684 -2,634 4,756 10,114 30,901 50,981 56,976
OPM(%) 23.6% 14.6% 0.6% -2.2% 4.2% 16.6% | 222%  24.5% = 24.6%

EX:RFSTeam 2
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Expected IS
7| =9lE Selet Expected IS CH31t 2Lt
[XI= 5-12] Expected IS
Expected IS
(St9: whot 2i) 2021 2022 2023 2024 2025 2026E 2027E 2028E
gl 114,207 153,861 122,933 119,262 114,090 139,383 207,901 231,144
% YoY - 34.7% -20.1% -3.0% -4.3% 22.2% 49.2% 11.2%
=37t 82,136 124,782 114,802 112,311 98,711 98,186 145,249 161,521
% of sales 71.9% 81.1% 93.4% 94.2% 86.5% 70.4% 69.9% 69.9%
HEE01 32,071 29 8,131 6,951 15,379 41,197 62,652 69,623
GPM(%) 28.1% 0.0% 6.6% 5.8% 13.5% 29.6% 30.1% 30.1%
THjH| 2 || 5,152 6,551 7,447 9,585 10,624 10,296 11,671 12,647
% of sales 4.5% 4.3% 6.1% 8.0% 9.3% 7.4% 5.6% 5.5%
Fejo| 26,919 22,528 684 -2,634 4,756 30,901 50,981 56,976
OPM(%) 23.6% 14.6% 0.6% -2.2% 4.2% 22.2% 24.5% 24.6%
a8 2,698 1,228 3,244 1,939 1,064 2,034 2,034 2,034
=8HIE 2,562 3,963 7,402 6,506 4,625 5,012 5,012 5,012
7|Et=2 1,065 7,533 393 2,268 5,654 3,383 3,383 3,383
7EH|I2 1,596 2,711 21,284 8,168 743 6,900 6,900 6,900
A EA & FX &9 0 -2 22 23 15 20 20 20
B QIMxtA =02 26,524 24,613 -24,343 -13,078 6,122 24,426 44,507 50,502
HRIMHIE 1,928 -1,082 -1,626 -5,855 -3,873 5,862 10,682 12,120
FREIME 7.3% -4.4% N/A N/A -63.3% 24.0% 24.0% 24.0%
H&H0|2 24,596 25,695 -22,716 -7,223 9,994 18,564 33,825 38,381
StIYoY 0 0 -7,600 -21,462 -6,578 0 0 0
27102 24,596 25,695 -30,316 -28,685 3,416 18,564 33,825 38,381
NPM(%) 21.5% 16.7% -24.7% -24.1% 3.0% 13.3% 16.3% 16.6%
Z7f RFS Team 2
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DiAf HRLAOIAM(THY: Ao )  2024A  2025A  2026E  2027E Cil&} RN AERE (TH9 2024A  2025A  2026E  2027E
IES 119.3 114.1 139.4  207.9 QEXA 75.7 105.6 89.4 104.8
e 112.3 98.7 98.1 145.2 32 o HIHAPA 42.1 39.3 15.7 35.2
0EZ0(9 6.9 15.3 41.1 62.6 HERE & 7IEHE 32.0 43.7 51.0 39.8
IO 42| | 95 10.6 10.2 11.6 T REAL 0.8 1.0 1.1 1.1
H0|Y (2.6) 47 30.9 50.9 7|EtR S XA 0.8 1.6 1,6 1,6
Bl g2l (5.9) 49 (3.5) (3.5) HIRSAHA 236.6 186.0 2415 3645
2829 (4.5) (3.5) (2.9) (2.9) QB 197.5 145.1 2008 3388
BAY|YS EXE 0 0 0 0 SHRA 0.8 0.3 0.1 0.1
HIE AL A2 (13.0) 6.1 24.4 44.5 7|EtRpAL 245 25.1 25.1 25,1
HOIN| HI&(E) (5.8) (3.8) 5.8 10.6 KA H 3123 2916  330.8 4436
A&EL01Y (7.2) 9.9 18.9 33.8 QES 50.5 37.2 37.8 37.8
SHAIH0IY (21.4) (6.5) 0 0 HQURHT 2 7|ELRH 6.3 7.9 8.4 8.4
712019 (28.6) 34 18.9 33.8 o | 2824 44.2 29.4 29.4 29.4
E120[9| (26.4) 9.0 22.3 37.2 J|EtQ =S} 0.0 0.1 0.0 0.0
EBITDA 76.3 70.5 56.9 103.1 HIRSHA 26.4 85.7 105.7 90.9
EBITDA OFEIE (%) 64.1 61.8 40.9 49.6 71289 92.7 82.7 102.7 87.9
HAOIUE (%) (2.2) 4.2 22.2 245 7| EYRH 3.7 3.0 3.0 3.0
XIEhFZS 20|95 (%) (24,1) 3.0 13.3 16.3 EEY 146.9 122.9 1435 128.7
L BN 165.4 168.6 187.4 185.6
2024A  2025A  2026E  2027E = 6.1 6.1 6.1 6.1
HYHSOR 0I5t HFES 55.8 46.6 47.0 49.0 H2Y0iZ 165.7 165.7 165.7 165.7
g7120( (28.7) 34 18.9 33.8 0|0z (6.0) (2.8 16.1 16.0
L7 HAZ4BI () 79.1 65.9 445 33.6 HIX|BHZ = R|2 0.0 0.0 0.0 0.0
QBRI 78.5 65.4 44.3 33.4 X=2EH 165.4 168.6 187.4 185.6
UK A2t 0.6 0.5 0.2 0.2
AHSHXIAL AZHH| 0.0 0.0 0.0 0.0 CilAH =S JH%| Y Valuation 2024A  2025A  2026E  2027E
HASE XARR HE (7.8 (15.7) 6.9 (10.1) P/E (x) NA 60.6 20.6 12.9
HOIM 0.1 0.1 0.1 0.1 P/B (x) 0.77 1.23 2.07 2.3
7|Et 13.1 7.1) (9.6) (8.9) EV/EBITDA (x) 2.9 3.7 7.0 42
EXfaEoR oI5t 5352 18.1 (246)  (983)  (68.3) EPS (&) (2,354) 280 1,649 2,770
HIQYY 32 5.9 0.0 0.0 BPS (&) 13574 13,841 15379 15835
HSQEY (15.1)  (10.5)  (100.0)  (70.0) DPS (&) 0 0 0 0
AT |Z AL AABT 30.0 (20.0) 0.0 0.0 B3 (%) 0.0 0.0 0.0 0.0
7|EtERES 0.0 0.0 1.7 1.7 HEHAS (%) 0.0 0.0 0.0 0.0
HRe=o2 o5t szss (635)  (24.4) 19.4 19.4 HEASIHE (%) - 4.4 22.2 49.1
IR 0.0 0.0 20.0 20.0 EBITDAS7IE (%) - (7.6) (19.3) 81.2
HIQEY (21.1)  (23.9) 0.0 0.0 EPSE7tE (%) - 11.9 4532 78.8
el XS 0.0 0.0 0.0 0.0 &Y BRUS 91.3 121.7 130.4 79.7
BT ES (32.4) (0.6) (0.6) (0.6) THORRA SIS 2.9 2.7 2.8 2.8
EECEY 20.3 (2.8) (23.7) 0.1 ROA (%) (8.1) 1.1 6.1 8.7
VES:= 21.8 42.1 39.3 15.7 ROE (%) (14.7) 2.0 10.6 18.1
HECE 42.1 39.3 15.7 15.8 ROIC (%) (2.9) 0.3 10.1 20.4
SRHIE (%) 88.8 72.9 76.6 69.3
REHIE (%) 150 280 240 280
SEHIE (%) 150 280 230 270
X7\ RH2HIE (%) 190 170 180 240




