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Compliance Notice  

 
Â Ḓ▓  ʌ 10  28   ⁮Ӝ♇  ֤ṑ ᾫṲ  

   1% ◌ ⁮ Ӝ  ᷇Ḅ. 

Â Ḓ▓  ʌ Ṉ ἳὝ ֨ӫ  ằ  ʌ 3 Ӄ ▓  

ӧ  ▓  ᷇Ḅ. 

Â Ṉ ἳ  ֣ ₠♠▓  ʌ ἳ Ᵽ   Ṉ 

ἳ◌  ֤ṑ ֨ Ṳ  ֣ ◌  ῷ ԚὦὝ 

⁮ Ӝ  ᷇Ḅ. 

Â Ṉ ἳ  Ӄ ṑ ᵕ Ṳ  ⁵  ӎ  Ӄ 

´ Ӝ ᾡ, ₓ  ₓḒ  ἐ  ɐ ҒⱠ  

ⱣṐ  ᷇Ḅ. 
 

 

 Investment Summary  
 

 HBM, 2027ᵼ ּה  ֤  ԅҒ  

2027ᵼ HBM  1)Nvidia R300  ᴗ Ỷ ֤  

(2026ᵼ R200 288GB ë 2027ᵼ R300 1,024GB), 

2)Meta  HBM (MTIA v2 LPDDR5 128GB ë MTIA 

v3 HBM3e 192GB), 3)OpenAI  Titan v1  ṷ  

Ẅờ   ּה  Ᵽ  Ἴ ό Ḅ.  2027ᵼ 

  Nvidia  R300  R200⁮Ḅ 3.6  Ḡ ά  

HBM Ỷ  ἠ  ֨ẎῈ , Ὕ  ӗ  ᴗ♦  

Ґ 2026ᵼₓ  Ṏ  Ḅ. 

 

 2026ᵼₓ  ♦    ◌ 

HBM   ӧ֤Ỷ(  ,֛ Wafer Input Capacity)  

2025ᵼ 366K/ ♇ 2027ᵼ 665K/ ἠ ֤ ᾡ, 

2026ᵼ~2027ᵼ ´Ḿ  ꜜ ©ₓ © ⅓   Ᵽ  

 ᾪᾚ ἠ  ό Ḅ.  

 

HBM ӧ  ֤ Ṳ  ₓ ḣ ּה (Yield)  Ң♦Ṑᾡ 

▪  ◘▪Ỷ Ґ  Ḿ  ṐӉ ὰ, ֤  ʌ AI 

הּ  Ḗ  ֨ ♇  ʌ Capacity  Ḗ  ҐҐ 

הּ Ḅ. 

 

 ꜜ ©x , 2026ᵼ Ᵽ ἠ   

´Ḿ   Ḗ  Ẅờ, ꜜ ©ₓ © ⅓  Ґ ◌  

ᾪᾚ  Ṑ▬  e Ҽ ἠ ḇ Ḅ. ´Ḿ  ⅓  ӕ  

   ṏḣ HBM ӧ  ⅓ ἠ , Ῡ 

 ´ṷө   Ґ ◌  ὂḄ.   

♇ ὦҐ ᾫ   ' ṑ ⅓Ṳ  

⁵ӌ ἠ ҐṈṐ  ֨  ʌ  έₓ ' ´Ḿ  ꜜ  

ῷ ₓ    Ӄ Ᵽ  ֨  Ҽ ờ  ʌ

Ḅ. Ẅờ♇ 2026ᵼ    Ᵽ  ◌Ṑ  ʌ

´Ḿ  ꜜ  ῷ ₓ   Ὕ  ʌ ỳ  

Όỡ  Ḅ. 

 

´Ḿ   Top Picksἠ ▼Ᵽ , SK ᷈ , 

꜠ Ῡ , ὦᶅӧ , ♦ ἠ ꜠№ἇ , , 

IPS, ӫ ᾫ ἠ ᵲ , ṗ▪ ,ɐ Ᵽṹ Ὕ 

ґґ Ḅ. 
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I. HBM ▪  ό 
 

 HBM ּה : ֨ḖṐ  ʌ 2027ᵼ 

AI ♇‘  Ᵽ ⱥ  ꜝ

AI ♇‘  Ỷ  2024ᵼ 172ὰḖ(+46%YoY) ♇ 2025ᵼ 220ὰḖ(+28%YoY), 2026ᵼ 

270ὰḖ(+23%YoY), 2027ᵼ 337ὰḖ(+25%YoY)ἠ  ꜝ ◌  Ҽ ἠ ◌ṑḄ.  ֪ җө 

ῩԆ  Ḗ Ԇ ּה  ֚ , ֡ἠ“ ◌  ӫⱥ ṷ  ḇ֨  Ᵽ  ꜝḾὝ ᷂  Ґ᷁Ᵽ  ὰ, ἢ 

 ἠ  ṗ Ὤּה  Ᵽ ⱥҐ  Ҽ ờ  ʌ ḇ Ḅ. 

 

AI ♇‘ Ỷ: +25% CAGR ◌ 

 

ἳ: Trendforce, Ԛ ὦ♇ Ⱨ  

 

AI Ґꜝ  ֨  2024ᵼ 1,250 ḉỷ(+178%YoY) ♇ 2026ᵼ 2,610 ḉỷ(+30%YoY) ἠ 

Ᵽ ⱥҐ ꜝṒ ό Ḅ. ằ  Inference Model   Ґ  training  ₓῈ  Ң  ꜝḾ  

ṷ ἠ , 2026ᵼₓ  2030ᵼִ  training ⁮Ḅ inferenceҐ  ʌ ἐ ּה  Ґ  Ḡ  

 Ҽ ἠ ◌ṑḄ.  

 

AI ἐ ꜜ⅓: AI inference  Ᵽ  Ґꜝ , 2028ᵼ AI training   ᵫ ♪ ό 

 

ἳ: Schneider Electric, Ԛ ὦ♇ Ⱨ  
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Inference   Ḗἠ ASIC ₓῈ    Ӄ Ґ  Ҽ ἠ ◌Ṑ  ʌ´ᾣ, training ♇ 

ḿ⁮  Ὕ ḣ NVIDIA    2025ᵼ 80% ♇ 2026ᵼ 73%ἠ Ở  Ҽ ἠ 

◌ṑḄ.  Ẅờ 2026ᵼ hyperscaler(Broadcom, Marvell ώ  )   Ґꜝ  ֨  

֚ᾪ  ʌ +69%YoY ֤ṷ ὰ, NVIDIA  ώ  Ᵽ ὒ  +19%YoY  ֝   Ғ  Ᵽ ὒ ӌ Ґ 

ᶣ  ốӃ ḖṒ ό Ḅ. ֝ỷ  ɐ 2027ᵼ  ʌ GPU  ASIC  Ғ    spec ӕ  

ḖṐᾡ, HBM הּ   ֤   Ҽ ἠ ◌ṑḄ. 

 

AI Ґꜝ  ֨ : 2026ᵼ ASIC Ᵽ ὒ +69%YoY vs. NVIDIA Ᵽ ὒ +19%YoY 

 

ἳ: ӗ, Ԛ ὦ♇ Ⱨ  

 

AI Ґꜝ  ֨   

 
ἳ: ӗ, Ԛ ὦ♇ Ⱨ  

 

2025ᵼ AI Ґꜝ  ֨    2026ᵼ AI Ґꜝ  ֨   

 

 

 

ἳ: ӗ, Ԛ ὦ♇ Ⱨ   ἳ: ӗ, Ԛ ὦ♇ Ⱨ  

  

0

80

160

240

320

2023 2024 2025E 2026E

( ḉỷ) Nvidia AMD Broadcom Marvell Hyperscaler/Others

0%

20%

40%

60%

80%

100%

2023 2024 2025E 2026E

Nvidia AMD Broadcom Marvell Hyperscaler/Others

Nvidia

AMD

Broadcom

Marvell

Hyperscaler/

Others

Nvidia

AMD

Broadcom

Marvell

Hyperscaler/

Others



 

 

5 

 

 

NVIDIA: 2027ᵼ HBM Ỷ 3  ◌ ֤  

NVIDIA: 2026ᵼ   R200(Rubin)  ֨  ḣ ӧ  3nmἠ ›ӕṐӜ,  

▓ Ґ Ṑꜜ  ʌ ṷ ´   ◌  ᾫ ἠ Ң ṐӜ Ḅ.  Ẅờ HBMḾ B300ө 

Ṉ  Ỷ  288GBҐ ṐӜ, ὦ ꜝḾ ◌   I/O  Ңּה Ґ ḾҐ  Ҽ Ḅ. ֝ỷ  ɐ

Ὕ  ɐ 2027ᵼ  ʌ Ṯὦ ӧ  3nmἠ Ӝ, Ḅ  ‚ GPU  ▓  HBM  Ỷ  

ᾣ♇, AI  Ᵽ᷁  Ḗ  ◌  ό Ḅ. ứ Ὕ ⁮ᾣ, 2026ᵼ  Ṑ  ʌ R200  

B300ө ҟ  288GBҐ Ӊ ὰ, 2027ᵼ ´  ֨ ṑ R300 ♇  ʌ HBM  Ỷ  3  ◌ 

֤  Ҽ ờ  ʌҼ   .Ḅ הּ  

 

HBM ӧ  ֤ Ṳ  2027ᵼ ◌Ṑ  ʌ NVIDIA  ּה  ֤  ὺ ,   Capacity ♪  

♦ ὰ  Ҽ Ḅ. 

 

NVIDIA  GPU‼ HBM Ỷ: 2025ᵼ 288GB ë 2026ᵼ 288GB ë 2027ᵼ 1,024GB 

 

ἳ: NVIDIA, Ԛ ὦ♇ Ⱨ  

 

NVIDIA  AMD AI GPU ▪  ֨ῷ specification  

 
Chip Foundry  HBM 2024 2025E 2026E 2027E 2028E 

NVIDIA 

B200 4nm HBM3e 192GB HBM3e         

B300 4nm HBM3e 288GB 
 

HBM3e       

R200 3nm HBM4 288GB 
  

HBM4     

R300 3nm HBM4e 1,024GB 
   

HBM4e   

F200 2nm? HBM5? TBD         HBM5? 

AMD 

MI355X 3nm HBM3e 288GB 
 

HBM3e       

MI400 3nm HBM4 432GB 
  

HBM4     

MI500 2nm? HBM4e? TBD       HBM4e?   

ἳ: ӗ, Ԛ ὦ♇ Ⱨ  
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Hyperscaler  HBM Ỷ Ґ 

ASIC: Marvell   Ӝң▓  Microsoft  ʌ Maia200  Ὕ ּהҢ  ῩἹ  ʌ Ḗ  HBM  

Ỷ  288GB ἠ Ӄ Ґ  Ҽ ἠ ◌ṑḄ. Broadcom   Ӝң▓  Google  TSMC 

3nm ӧ  Ӝ HBM Ỷ  2024ᵼ  32GB Ḗ⅓ Ḗ  ᾡ, TPU  Ᵽ᷁  ◌ Ӝ 

Ḅ. Meta  ӕ  2026ᵼ   MTIA v3  ֨  LPDDR5 Ḗ  HBM3eὝ ᾡ 

HBM   ֚ Ӝң▓ἠ ֤ₓ◌  Ҽ ἠ ⁮ Ӝ, Amazon    ᵕᵼ Ḿ HBM  Ỷ  

ᴕ  Ґ  Ҽ ἠ ◌ṑḄ. Ḡ₢  2027ᵼ  ʌ OpenAI  Titan v1Ґ Ṑᾡ, HBM  

הּ   ֨ Ὕ  Ҽ ἠ ֨ḖṑḄ. ỷᾪἠ ֨ḖṐ  ʌ 2027ᵼ  .Ḅ הּ᷊  

 

Hyperscaler AI Chip  ▪  ֨ῷ specifi cation  

 
Chip Foundry HBM 2024 2025E 2026E 2027E 2028E 

Microsof  

Maia100 5nm HBM3 64GB HBM3         

Maia 200 3nm HBM4 288GB   
  

HBM4     

Maia 300 2nm HBM4e? TBD   
   

HBM4e?   

Maia 400 2nm HBM5? TBD         
 

HBM5? 

Google  

TPU v6e 4nm HBM3e 32GB   HBM3e         

TPU V6p 3nm HBM3e 192GB  
 

HBM3e       

TPU V7p 3nm HBM3e 144GB   
  

HBM3e     

TPU v7e 3nm HBM3e 288GB   
  

HBM3e     

TPU v8p 2nm HBM4? TBD  
   

HBM4?  

TPU v8e 2nm HBM4? TBD         HBM4?  

Meta 

MTIA v2 5nm LPDDR5 128GB  
 

LPDDR5       

MTIA v3 3nm HBM3e 192GB  
  

HBM3e     

MTIA v4 2nm? HBM4e? TBD        
 

HBM4e? 

Amazon 

Trainium v1  7nm HBM2 32GB  HBM2         

Trainium v2  5nm HBM3 96GB  
 

HBM3e       

Trainium v3  3nm HBM3e 144GB   
  

HBM3e     

Trainium v4  2nm HBM4? TBD         HBM4?   

OpenAI 

Titan v1 3nm TBD TBD   
   

TBD 
 

Titan v2 2nm? TBD TBD       
  

TBD 

Apple Baltra  3nm TBD TBD       
 

TBD 
 

Bytedance  

Gen1 5nm TBD TBD   
  

TBD 
  

Gen2 3nm? TBD TBD       
 

TBD 
 

ἳ: ӗ, Ԛ ὦ♇ Ⱨ  
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 HBM ӧ :֤ ό  ◌  

HBM  ֛ Capacity: 2025ᵼ 366K/  ë 2027ᵼ 665K/  

HBM  ▪   capacity  ʌ  ֛ 2025ᵼ 366K/  ë 2026ᵼ 520K/  ë 2027ᵼ 665K/ ἠ 

Ӄ Ґ  Ҽ ἠ ό Ḅ. R200ө MI400    ӜңṲ   ֚ AI Ґꜝ֨  Ґ 

2026ᵼ ´֨  ᾮἏ Ӝ,  2027ᵼ   Nvidia R300, Microsoft  Maia300, Google 

TPU v8, OpenAI Titan v1  Ḗ הּ  Ὕ ὺ  ֨ , ♦  Ґ ὁ  Ҽ ờ  ʌ ḇ Ḅ.  

 

HBM ӧ  ֤ Ṳ  ₓ ḣ ּה (Yield)  Ң♦Ṑᾡ ▪  ◘▪Ỷ Ґ  Ḿ  Ṓ ּה  ʌ Ӊ ὰ, 

Ґ  ʌּה  Ḗ  ֨ ♇  ʌ ♇ ֤ ḣ Capacity  Ḗ  ҐҐ ּה Ḅ. 

 

HBM Capacity: 2026ᵼ 3₠ִ֨   ꜝ Ґ ◌ 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

ӧ  ֤ ‼ HBM ּה : ▼Ᵽ , Ὦ ἢ  Ῡ  ʌּה  Ң♦ ◌ 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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▼Ᵽ : 2025ᵼ DRAM ₓῈ CapExʌ   138 ḉỷ(+2%YoY)Ὕ ֨ἡ  Ҽ ἠ ⁮ ᾡ,   ◌Ḓ 

ₓ₠   4ӧ  Ḗ  ӧ  ♪⅓  Ṓ Ҽ ἠ ◌ṑḄ. ▼Ᵽ   4ӧ  ʌ

  9ⱥḖ ῷ 10ⱥḖ V- NAND ♪⅓ Ґ ꜜỶ Ṑ ᾡ, 2026ᵼ ḖỶ ▪  ᾫ ἠ 

ҐṈṐӜ Ḅ. DRAM  ӕ  ◌´  ֨ 30K/ , ´  ֨ 40K/  ӧ  ♪⅓ Ґ ṐӜ,  

Ḗₓ₠  1cnm ῷ HBM4 ▪  ḒṒ Ҽ Ḅ. 1)▼Ᵽ  1cnm DRAM הּ ▪   60% 

◌ ἠ Ң♦Ṑ Ӝ, 2) Ὕ  HBM4  ◔ Ḿ ӜңṲ Ӄ ḉṐ , ♦  ♪    

 ḖὝ ӗ  Ҽ ờ  ʌ ḇ Ḅ. 

 

▼Ᵽ  HBM capacity  ʌ 1Q25 110K/ ♇ 4Q25 160K/ , 4Q26 210K/ ἠ Ґ  ό Ḅ. 

ằ   έ HBM4   ӐөҐ ֦  ӕ , 2026ᵼ ◌´֨  30K/ הּ   Ґ Ὕ 

ḇ ᾡ   ⁯   ӧӌ  ⁮Ὕ ⁮  Ҽ ἠ ḇ Ḅ. 

 

▼Ᵽ  HBM Capacity: 4Q26 210K/  ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

SK ᷈ : 2025ᵼ DRAM ₓῈ CapExʌ  122 ḉỷ(+48%YoY)Ґ Ṑᾡ, ᵼ Ḗ⅓ Ӄ Ґ  

ό Ḅ. ◌´֨  ʌ 1)֨  ♪⅓Ṳ  ӧ  , 2)M16  ♪⅓ ♪(30K/ ), 3)M15x ờ 

 ṏ ὰ, ´֨  ʌ M15x  Ḗ  ӧ  ♪⅓ Ґ Ṓ Ҽ ἠ ◌ Ḅ.  ◌Ṑ  ʌ

M15x  ӧ  ♪⅓  ʌ 15K/ הּ  ὰ, 2026ᵼ ◌´֨  Ґ Ґ Ṓ ό Ḅ. 
 

SK ᷈  HBM capacity  ʌ 1Q25 130K/ , 4Q25 175K/ , 4Q26 205K/ ἠ Ґ  ό Ḅ. 

 

SK ᷈  HBM Capacity: 4Q26 205K/  ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ὦ ἢ: 2025ᵼ DRAM ₓῈ CapEx   110 ḉỷ(+120%YoY)Ὕ ֨ἡ ᾡ, ᵼ Ḗ⅓  

ἠ Ґ  ό Ḅ. Ḅὰ   Ḗₓ₠  ῩԆ  ᴗ  ֚ ӧ  ♪  ▓ ṐӜ, ₓҐ HBM 

capacity  ♪  ▓ Ṓ Ҽ ἠ ◌Ṑ  ֨ ẎῈ , DRAM  wafer input capacity Ґ  ʌ 20K/  

הּ  ₢ө  ό Ḅ. Ὦ ἢ  DRAM wafer input capacity  ʌ 1Q25 320K/ ♇ 4Q25 

340K/ ἠ Ґ  Ҽ ἠ ◌Ṑᾡ, ῩԆ  ᴗ 2Ң  ӧ  ӧṐ  ʌ 2027ᵼ    ♪  

Ṓ Ҽ ἠ ḇ Ḅ. 

 

HBM capacity  ʌ 1Q25 30K/ ♇ 4Q25 60K/ , 4Q26 80K/ ἠ ґґ Ґ  ό Ḅ. 

 

Ὦ ἢ HBM Capacity: 4Q26 80K/  ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

CXMT: 2025ᵼ DRAM ₓῈ CapExҐ  55 ḉỷ(+45%YoY)Ὕ ֨ἡ  ό Ḅ.  b 2ᵼ Ṉ  

Ḗ֚ᾪ  ♪⅓ Ὕ ḣ CXMTʌ  Hefei  50K/  ӧ  ♪⅓Ὕ ♪ Ӝ, 4Q25  

50K/  HBM capacityὝ ⁮  Ҽ ἠ ◌ Ḅ. Ḅὰ CXMT  HBM capacity  ʌ HBM3 Ң   

Ṓ Ҽ Ӝ, ◌  ῷ     Ғ  ҸὩ Ҽ Ḅ.  

 

CXMT HBM Capacity: 4Q26 50K/  ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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HBM bit ּה  ⅓ : 2026ᵼ HBM4 30%, HBM3e 65% ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

HBM Ґӌ ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

HBM ּה  ֤ ό: 2026ᵼ ӧ  ֤ₓ   ꜜ

 

ἳ: Ԛ ὦ♇ Ⱨ  
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 „  DRAM ּה  ֤ ό 

ӧ  ֤  ,ꜝ tight הּ   ֤◌   ꜝ  

2026ᵼ  ⁵ӌ ▪  Ṓ HBM4  ӕ  DDR5 Ḗ⅓ 3  ◌  wafer  ᾣ  Ḡ ▓ Ḅ. 

 ▪ṐӜ  ʌ HBM3e  Ḗ⅓ἠḾ +20% ◌  wafer ▓ Ỷ ҐҐ  ◘  ֨ ẎῈ , 

Ṉ  capacity ᵕ ♇ ◘▪Ṑ  ʌ  output  җꜜ Ӄ ṑḄ. Ẅờ♇ HBM4   ӧ֤  

♇  ʌ 2026ᵼ DRAM  ӧ  ⅓ Ґ ּה Ḅ. 

 

HBM Die Size ⅓Ԁ: 2026ᵼ HBM4 ◘▪  ẄὛ DRAM wafer loss  ◘ 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

Ẅờ♇ Ḓ▓Ґ ◌  ▼Ᵽ  4 ӧ ө SK ᷈  M15X ӧ  DRAM ♪⅓  ʌ

Ḗₓ₠ HBM4 ◘▪   ḒṒ Ҽ ᾡ, ֨  conventional DRAM ◘▪   capacity  ʌ  

הּ  Ṓ ό Ḅ.  

 

4Q25   Ґӌ ◌ (Mobile DRAM +15%QoQ, PC DRAM +25~40%QoQ, Server DRAM 

+20~30%QoQ)  ◌Ṑ  ʌ conventional  DRAM Ḿ Ḓ₠Ғ ӎ֤הּ   Ὗ  Ҕ ό Ḅ. 

 

Conventional DRAM capacity  2026ᵼ - 1%YoY, 2027ᵼ +2%YoY 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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CoWoS Capacity: 2026ᵼ 88K/  ό 

AI Ґꜝ  ֨ ◘▪   TSMC  CoWoS capacity  ʌ 2Q25 60K/ ♇ 4Q25 75K/ , 4Q26 

88K/ ἠ Ґ  Ҽ ἠ ◌ṑḄ. TSMCὝ  ᵄᾍ  Ṳ  CoWoS capacityḾ 2Q25 

8K/ ♇ 4Q26 10~12K/ ἠ Ґ Ӝ, Ὕ  ▪   ᴗ  CoWoS capacity  ʌ 2Q25 

68K/ ♇ 4Q25 83K/ , 4Q26 98K/ ἠ Ґ  Ҽ ἠ ◌ṑḄ. NVIDIA  R200(Rubin)  2 

reticle - sized GPU   җ (Blackwell  3 reticle - sized GPU, Si interposer  gross die Ґ 

Rubin⁮Ḅ Ḅ) ᾣ, 2026ᵼ  AI Ґꜝ הּ֨  Ὕ ὺ ᶺḮ Ὲ  ʌ  Ҽ Ḅ.  

 

֝ỷ  ɐ 2027ᵼ R300   ▓ Ґ  Ґ  ֨ ẎῈ  TSMC CoWoS capacity  ♪  

♦ Ṏ ὰ Ӝ, ỷ הּ   ֤  ԅҒ  ▼Ᵽ  Ṯὦ  ֨  ἠ  ό Ḅ. 

 

CoWoS Capacity ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

TSMC 2.5D Packaging Roadmap  

 

ἳ: Semi Vision, Ԛ ὦ♇ Ⱨ  
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II.  ỳ ῷ Top Picks 
 

 2026ᵼ  ´Ḿ  ꜜₓ   

 ♦ Ḿ: ꜜ  > ₓ  > ⅓ 

 

2027ᵼ HBM  1)Nvidia  R300  ᴗ Ỷ ֤ (2026ᵼ R200 288GB ë 2027ᵼ R300 1,024GB), 

2)Meta  HBM  ›ӕ(MTIA v2 LPDDR5 128GB ë MTIA v3 HBM3e 192GB), 3)OpenAI  Titan v1 

 ṷ  Ẅờ   ּה  Ᵽ  Ἴ ό Ḅ.  2027ᵼ   Nvidia  R300  

R200⁮Ḅ 3.6  Ḡ ά  HBM Ỷ  ἠ  ֨ ẎῈ , Ὕ  ӗ  ᴗ capacity  Ґ 

2026ᵼₓ  ♦ Ṏ  Ḅ. 

 

HBM   ӧ֤Ỷ(  ,֛ Wafer Input Capacity)  2025ᵼ 366K/ ♇ 2027ᵼ 665K/ ἠ ֤ ᾡ, 

2026ᵼ~2027ᵼ ´Ḿ  ꜜ ©x © ⅓   Ᵽ   ᾪᾚ ἠ  ό Ḅ. 

 

´Ḿ   Ḗ  Ẅờ, ꜜ ©ₓ © ⅓  Ґ ◌  ᾪᾚ  Ṑ▬  eҼ ἠ ḇ Ḅ. ´Ḿ  

⅓  ӕ     ṏḣ HBM ӧ  ⅓ ἠ , Ῡ  ´ṷө   Ґ ◌  

ὂḄ.   ♇ ὦҐ ᾫ   ' ṑ ⅓Ṳ  ⁵ӌ ἠ ҐṈṐ  ֨  ʌ  

έₓ ' ´Ḿ  ꜜ  ῷ ₓ    Ӄ Ᵽ  ֨  Ҽ ờ  ʌ Ḅ. Ẅờ♇ 2026ᵼ  

  Ᵽ  ◌Ṑ  ʌ´Ḿ  ꜜ  ῷ ₓ   Ὕ  ʌ ỳ  Όỡ  Ḅ. 

 

´Ḿ   Top Picksἠ ▼Ᵽ , SK ᷈ , ꜠ Ῡ , ὦᶅӧ , ♦ ἠ ꜠№ἇ , , 

IPS, ӫ ᾫ ἠ ᵲ , ṗ▪ ,ɐ Ᵽṹ Ὕ ґґ Ḅ.  

 

 

Nvidia R300: HBM Ỷ 3  ◌ ֤   HBM Capacity   Ᵽ  ◌ 

 

 

 

ἳ: Ԛ ὦ♇ Ⱨ   ἳ: Ԛ ὦ♇ Ⱨ  
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֨ ₠♠ 
 

 

▼Ᵽ  BUY(Maintain)/ᾫ Ґ 140,000 (◌ ) 

(005930) 2026ᵼ  80 ἠ ◌   
 

SK ᷈  BUY(Maintain)/ ᾫ Ґ 650,000 (◌ ) 

(000660) 2026ᵼ  65 ἠ ◌   
 

꜠ Ῡ  BUY(Maintain)/ᾫ Ґ 260,000 (◌ ) 

(014680) 2026ᵼ ώ  1  ḉⱣ     
 

ὦᶅӧ  BUY(Maintain)/ᾫ Ґ 80,000 (◌ ) 

(058470) AI ASIC  Ḗ ּה  
 

꜠№ἇ  BUY(Maintain)/ᾫ Ґ 350,000 (◌ ) 

(357780) „  ᾘᾪὦ  ⁯ ּה  
 

 BUY(Maintain)/ᾫ Ґ 220,000 (◌ ) 

(064760) NAND Ӝḇ הּ   
 

IPS BUY(Maintain)/ᾫ Ґ 73,000 (◌ ) 

(240810)  ό  ◌    
 

 BUY(Maintain)/ᾫ Ґ 55,000 (◌ ) 

(095610)  ό  ◌   
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▼Ᵽ  (005930) 

 

BUY(Maintain) 
ᾫ Ґ 140,000 (◌ ) 

Ґ(10/ 28) 99,500   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

4Q25  17 ἠ  Ⱨ♇  

◌  ◌. „  DRAM  Ґӌ ◌ ө 

HBM4    Ḗ өὝ ´ , 

2026ᵼ  ό Ὕ 80 ἠ ◌ . 

 Ⱨ♇ Ὕ Ӄ ◌  Ҽ ἠ ḇ. 

ᾫ ҐὝ 14ὰ ἠ ◌ Ӝ, ´Ḿ  

 top pick ἠ ώּה  ꜝ . 

 

 

 

Stock Data 

KOSPI (10/ 28)  4,010.41pt 

Ґ    5,890,040  

52  ҐṈ   ӜҐ Ґ 

 102,000  49,900  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 2.5% 99.4% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 19.4% 0.9% 

6M 78.3% 13.3% 

1Y 127.2% 17.6% 

   

Company Data 

  5,919,638  הּ  

 ֛ҴứỶ(3M)  19,533  

Ԇ  ₠   52.4% 

 Ḓּה ὒ(25.E)  2.4% 

BPS(25.E)  64,040  

  ▼Ᵽ◘ᾧ⁮   20.1% 

  15   

   

Price Trend 

  

 2026ᵼ  80 ἠ ◌  
 

 4Q25  17  ό 

▼Ᵽ  4Q25  ώ  88.4 (+3%QoQ)ө 

 17.1 (+42%QoQ)  ֨ἡ ᾡ, Ḓ▓  ֨  

ό  ῷ  Ⱨ♇ Ὕ ◌  Ҽ ἠ ◌ṑḄ. PC 

DRAM, ᾪΌ  DRAM, ♇‘ DRAM  Ӝ Ґӌ  ◌⁮Ḅ 

Ḡ   ἠ ◌  ό  ֨ẎῈ Ḅ. ằ  Ӝ Ґӌ  

◌ ₠  ´ ḠờḾ,  DRAM  ῊҐӌ  40% 

◌ ὦῩ  ῾Ӝ  ֨ ẎῈ , έἠ Ґᾣ♇ Ӝ  

Ґӌ  Ґ ◌  ᵄ  eҐ᷁ⱣḾ   הּ   ʌ Ḅ. 
 

 2026ᵼ  80 ἠ ◌  

▼Ᵽ  2026ᵼ  80 ἠ ◌  Ḅ. 

HBM4    ◌  Ґ ṐӜ Ӝ,  Ң♦  

֤ӌ  ᵄ ᵄӜ  ʌ „  DRAM  ҐӌḾ +23%YoY 

֤ṷ  ό  ֨ẎῈ Ḅ. NANDʌ  2Q26 9ⱥḖ V- NAND 

▪  ẄὛ ּה Ᵽ Ң♦, Ṯὦ  ʌ 2nm ּה  Ң♦ ῷ 

Ӝң Ḗ  ẄὛ  Ᵽ  ґґ ◌ṑḄ. 
 

 ᾫ Ґ 14ὰ , Top Pick  

 ◌   ´ , ᾫ ҐὝ 14ὰ ἠ ◌  

Ḅ. ֟  ֤ӌ  ◌ Ḿ ₢ԅ Ӝ, ▼Ᵽ  

Ґ valuation  ӕ ▓ Ḗ⅓  ҐṐ  Ḅ. 

DRAM  ᴗ „  DRAM   ⅓  88%(25ᵼ 

֨ )ἠ ᶎ , ▓  ´ṷ  ẄὛ  Ң♦   

ӕ ▓ Ḗ⅓ Ḡ  Ӝ, HBM4   ḖḾ  

Ґ ṐӜ Ḅ. Ḓ₠Ғ Ґ  ◌  ᾪᾚ   

Ҽ ἠ ḇ ᾡ, ´Ḿ   top pick  Ḅ. 
 

( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  258,935 300,871 328,082 374,734 413,456 

 6,567 32,726 40,523 80,353 96,373 

EBITDA 45,234 75,357 85,070 125,317 142,961 

ⱥ  11,006 37,530 46,689 86,027 102,085 

זּ  15,487 34,451 38,578 66,241 78,606 

  זּ₠  14,473 33,621 37,697 64,727 76,809 

EPS( ) 2,131 4,950 5,614 9,796 11,625 

 җὒ(%,YoY) - 73.6 132.3 13.4 74.5 18.7 

PER( ) 36.8 10.7 17.7 10.2 8.6 

PBR( ) 1.51 0.92 1.55 1.39 1.21 

EV/EBITDA( ) 10.4 3.9 3.8 2.6 1.9 

ὒ(%) 2.5 10.9 12.4 21.4 23.3 

ROE(%) 4.1 9.0 9.3 14.5 15.1 

זּ ֣⅓ (%) - 16.9 - 17.9 - 19.6 - 17.8 - 23.9 

ἳ: Ԛ ὦ♇ Ⱨ  
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▼Ᵽ  Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25E 2024 2025E 2026E 

ώ  71,916  74,068  79,099  75,788  79,141  74,566  86,025  88,350  300,871  328,082  374,734  

%QoQ/%YoY 6% 3% 7% - 4% 4% - 6% 15% 3% 16% 9% 14% 

DS 23,137  28,557  29,271  30,101  25,131  27,911  33,698  41,800  111,066  128,540  168,997  

Memory  17,494  21,738  22,273  22,958  19,069  21,241  26,446  34,028  84,463  100,784  139,414  

Foundry/S.LSI  5,335  6,497  6,753  6,815  5,877  6,427  7,065  7,524  25,400  26,894  29,583  

SDC 5,386  7,646  7,999  8,126  5,867  6,414  7,675  8,144  29,158  28,101  30,453  

Large  449  570  531  619  359  462  599  658  2,169  2,079  2,141  

Small 5,163  7,042  7,384  7,318  5,438  5,881  7,006  7,413  26,907  25,738  28,312  

DX(MX, NW) 33,530  27,382  30,523  25,803  37,010  29,210  33,524  27,171  117,238  126,914  133,167  

MX 32,791  26,641  29,981  25,012  36,188  28,490  32,796  26,338  114,425  123,813  130,003  

NW 739  741  542  791  822  719  727  833  2,813  3,101  3,164  

DX(VD, DA) 13,480  14,422  14,141  14,413  14,512  14,118  14,005  14,330  56,456  56,965  54,117  

VD 7,234  7,544  7,582  8,572  7,756  7,009  7,212  7,803  30,932  29,780  28,291  

ώ Ґ 45,886  44,312  49,095  47,269  51,010  49,070  52,741  48,073  186,562  200,894  200,986  

ώ Ґ  64% 60% 62% 62% 64% 66% 61% 54% 62% 61% 54% 

ώ  26,029  29,756  30,004  28,519  28,131  25,497  33,284  40,277  114,309  127,189  173,748  

ώ⅓ ӫὦ⅓ 19,423  19,312  20,820  22,027  21,445  20,821  21,521  23,498  81,583  87,285  93,395  

 6,606  10,444  9,183  6,493  6,685  4,676  12,068  17,093  32,726  40,523  80,353  

%QoQ/%YoY 134% 58% - 12% - 29% 3% - 30% 158% 42% 398% 24% 98% 

DS 1,914  6,451  3,860  2,870  1,106  503  6,808  13,286  15,094  21,703  62,031  

%QoQ/%YoY  237% - 40% - 26% - 61% - 54% 1253% 95%  44% 186% 

SDC 341  1,010  1,514  869  462  501  1,288  1,190  3,733  3,440  3,754  

%QoQ/%YoY - 83% 196% 50% - 43% - 47% 8% 157% - 8% - 33% - 8% 9% 

DX(MX, NW) 3,545  2,231  2,843  2,099  4,374  3,100  3,463  2,171  10,718  13,108  12,428  

%QoQ/%YoY 30% - 37% 27% - 26% 108% - 29% 12% - 37% - 18% 22% - 5% 

DX(VD, DA) 530  491  530  204  348  203  160  75  1,755  786  839  

%QoQ/%YoY - 1139% - 7% 8% - 62% 71% - 42% - 21% - 53% 39% - 55% 7% 

ὒ 9% 14% 12% 9% 8% 6% 14% 19% 11% 12% 21% 

DS 8% 23% 13% 10% 4% 2% 20% 32% 14% 17% 37% 

SDC 6% 13% 19% 11% 8% 8% 17% 15% 13% 12% 12% 

DX(MX, NW) 11% 8% 9% 8% 12% 11% 10% 8% 9% 10% 9% 

DX(VD, DA) 4% 3% 4% 1% 2% 1% 1% 1% 3% 1% 2% 

‟ ⱥ җ זּ  7,707  11,595  10,320  7,907  9,152  5,756  13,202  18,579  37,530  46,689  86,027  

‟ ⱥ⅓  952  1,754  220  153  929  640  2,640  3,902  3,078  8,110  19,786  

Ḓּ֨ז  6,755  9,841  10,101  7,754  8,223  5,116  10,562  14,677  34,451  38,578  66,241  

Ḓּ֨ז ὒ 9% 13% 13% 10% 10% 7% 12% 17% 11% 12% 18% 

Ӭꜟ  11,750  14,131  5,256  20,160  9,436  - 3,455 8,496  26,158  51,296  40,635  69,772  

  ₠ 11,534  13,807  4,935  19,772  9,312  - 3,572  8,784  27,045  50,048  41,570  71,376  

KRW/USD 1,329  1,370  1,343  1,380  1,450  1,400  1,385  1,410  1,357  1,409  1,340  
 

ἳ: Ԛ ὦ♇ Ⱨ  
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▼Ᵽ  Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25E 2024 2025E 2026E 

ώ  71,916  74,068  79,099  75,788  79,141  74,566  86,025  88,350  300,871  328,082  374,734  

%QoQ/%YoY 6% 3% 7% - 4% 4% - 6% 15% 3% 16% 9% 14% 

DS 23,137  28,557  29,271  30,101  25,131  27,911  33,698  41,800  111,066  128,540  168,997  

Memory  17,494  21,738  22,273  22,958  19,069  21,241  26,446  34,028  84,463  100,784  139,414  

DRAM 10,632  13,453  14,370  15,525  13,195  14,214  18,426  24,945  53,981  70,779  101,555  

NAND 6,862  8,284  7,903  7,433  5,874  7,028  8,020  9,083  30,483  30,004  37,859  

Foundry/S.LSI  5,335  6,497  6,753  6,815  5,877  6,427  7,065  7,524  25,400  26,894  29,583  

SDC 5,386  7,646  7,999  8,126  5,867  6,414  7,675  8,144  29,158  28,101  30,453  

Large  449  570  531  619  359  462  599  658  2,169  2,079  2,141  

Small 5,163  7,042  7,384  7,318  5,438  5,881  7,006  7,413  26,907  25,738  28,312  

DX(MX, NW) 33,530  27,382  30,523  25,803  37,010  29,210  33,524  27,171  117,238  126,914  133,167  

MX 32,791  26,641  29,981  25,012  36,188  28,490  32,796  26,338  114,425  123,813  130,003  

NW 739  741  542  791  822  719  727  833  2,813  3,101  3,164  

DX(VD, DA) 13,480  14,422  14,141  14,413  14,512  14,118  14,005  14,330  56,456  56,965  54,117  

VD 7,234  7,544  7,582  8,572  7,756  7,009  7,212  7,803  30,932  29,780  28,291  

                        

 6,606  10,444  9,183  6,493  6,685  4,676  12,068  17,093  32,726  40,523  80,353  

%QoQ/%YoY 134% 58% - 12% - 29% 3% - 30% 158% 42% 398% 24% 98% 

DS 1,914  6,451  3,860  2,870  1,106  503  6,808  13,286  15,094  21,703  62,031  

Memory  2,682  6,883  5,722  5,340  2,931  3,065  7,447  13,749  20,627  27,192  62,771  

DRAM 2,339  4,978  4,742  4,968  3,695  3,736  7,272  12,596  17,027  27,298  57,554  

NAND 343  1,905  980  372  - 764  - 671  175  1,153  3,600  - 106  5,216  

Foundry/S.LSI  - 784  - 195  - 1,621  - 2,726  - 2,645  - 2,520  - 599  - 382  - 5,326  - 6,146  - 740  

SDC 341  1,010  1,514  869  462  501  1,288  1,190  3,733  3,440  3,754  

Large  - 255  - 221  - 201  - 198  - 201  - 150  - 131  - 103  - 875  - 585  - 493  

Small 596  1,231  1,715  1,067  663  651  1,419  1,293  4,608  4,025  4,247  

DX(MX, NW) 3,545  2,231  2,843  2,099  4,374  3,100  3,463  2,171  10,718  13,108  12,428  

DX(VD, DA) 530  491  530  204  348  203  160  75  1,755  786  839  

                        

ὒ 9% 14% 12% 9% 8% 6% 14% 19% 11% 12% 21% 

DS 8% 23% 13% 10% 4% 2% 20% 32% 14% 17% 37% 

Memory  15% 32% 26% 23% 15% 14% 28% 40% 24% 27% 45% 

DRAM 22% 37% 33% 32% 28% 26% 39% 50% 32% 39% 57% 

NAND 5% 23% 12% 5% - 13% - 10% 2% 13% 12% 0% 14% 

Foundry/S.LSI  - 15% - 3% - 24% - 40% - 45% - 39% - 8% - 5% - 21% - 23% - 3% 

SDC 6% 13% 19% 11% 8% 8% 17% 15% 13% 12% 12% 

Large  - 57% - 39% - 38% - 32% - 56% - 32% - 22% - 16% - 40% - 28% - 23% 

Small 12% 17% 23% 15% 12% 11% 20% 17% 17% 16% 15% 

DX(MX, NW) 11% 8% 9% 8% 12% 11% 10% 8% 9% 10% 9% 

DX(VD, DA) 4% 3% 4% 1% 2% 1% 1% 1% 3% 1% 2% 

KRW/USD 1,329  1,370  1,343  1,380  1,450  1,400  1,385  1,410  1,357  1,409  1,340  
 

ἳ: Ԛ ὦ♇ Ⱨ  
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▼Ᵽ  DRAM ₓῈ   

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25E 2024 2025E 2026E 

Bit Shipments [  Gb]         
    

      

„  DRAM 25.6  26.5  26.2  22.4  23.6  26.2  28.6  30.8  100.7  109.3  122.4  

HBM 0.6  0.8  1.1  1.5  0.6  0.6  1.4  1.9  4.0  4.6  10.1  

HBM  ⅓  2% 3% 4% 7% 3% 2% 5% 6% 4% 4% 8% 

ASP [USD/Gb]          
    

      

Total DRAM 0.3  0.4  0.4  0.5  0.4  0.4  0.4  0.5  0.4  0.4  0.6  

%QoQ/YoY 20% 18% 9% 20% - 20% 1% 17% 22% 61% 16% 40% 

„  DRAM 0.3  0.3  0.3  0.4  0.3  0.3  0.4  0.5  0.3  0.4  0.5  

%QoQ/YoY  18% 16% 5% 15% - 11% - 1% 9% 22% 48% 16% 23% 

HBM 1.5  1.5  1.6  1.6  1.5  1.7  1.8  1.8  1.6  1.8  1.8  

%QoQ/YoY  4% 1% 3% 2% - 6% 14% 4% 2% 13% 12% 1% 

ώ  [ ]         
    

      

Total DRAM 10,632  13,453  14,370  15,525  13,195  14,214  18,426  24,945  53,981  70,779  101,555  

„  DRAM 9,501  11,766  11,972  12,103  11,873  12,633  14,856  19,951  45,342  59,313  77,482  

HBM 1,131  1,688  2,398  3,422  1,322  1,581  3,569  4,994  8,638  11,467  24,073  

HBM ώ  ⅓  11% 13% 17% 22% 10% 11% 19% 20% 16% 16% 24% 

ἳ: Ԛ ὦ♇ Ⱨ  

 

▼Ᵽ  DRAM ₓῈ  Breakdown  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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▼Ᵽ  12Ң  Trailing P/B Chart  

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

▼Ᵽ  12Ң  Trailing  P/B vs. ROE 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

▼Ᵽ  12Ң  Trailing P/ E Chart 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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▼Ᵽ  6Ң  ᾫ Ґ: 140,000    

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 300,871  328,082  374,734  413,456  445,429  469,037  

Growth 16.2% 9.0% 14.2% 10.3% 7.7% 5.3% 

EPS [ ] 4,950  5,614  9,796  11,625  13,050  14,059  

Growth 132.3% 13.4% 74.5% 18.7% 12.3% 7.7% 

BPS [ ] 57,663  64,040  71,419  82,129  94,321  107,560  

Growth 10.9% 11.1% 11.5% 15.0% 14.8% 14.0% 

ROCE(Return On Common Equity) 9.0% 9.3% 14.5% 15.1% 14.8% 13.9% 

COE(Cost of Equity) 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 

Residual Earnings(ROCE- COE) 0.9% 1.2% 6.4% 7.1% 6.7% 5.8% 

PV of Residual Earnings    661  3,701  4,294  4,340  4,003  

 
  

     

Equity Beta  1.1  
     

Risk Free Rate 2.6% 
     

Market Risk Premium  5.0% 
     

Terminal Growth  3.0% 
     

Cost of Equity  8.1% 
     

Continuing Value  81,173  
     

              

Beginning Common Shareholders' Equity  57,663            

PV of RE for the Forecasting Period  17,000  
     

PV of Continuing Value  55,042            

Intrinsic Value per Share -  6M TP  140,185            

: Equity Beta  ʌ60Ң  Ғ Beta, Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSPI Ḗ  5%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  258,935 300,871 328,082 374,734 413,456  Ṉ ▪ 195,937 227,062 234,233 236,287 283,619 

   ώ Ґ 180,389 186,562 200,894 200,986 220,376      ֣ ῷ ֣Ᵽ ▪ 69,081 53,706 54,727 32,394 72,017 

ώ  78,547 114,309 127,189 173,748 193,080     ḇ֣֨ ▪ 23,326 58,946 65,430 79,171 81,546 

   ӫ⅓ 71,980 81,583 87,285 93,395 96,707     ώ Ԛ ῷ ֨ Ԛ 43,281 53,246 50,212 53,275 59,628 

 6,567 32,726 40,523 80,353 96,373     Ӝ ▪ 51,626 51,755 53,603 60,241 58,064 

EBITDA 45,234 75,357 85,070 125,317 142,961     ֨ Ṉ ▪ 8,623.0 9,409.0 10,261.0 11,206.0 12,364.0 

ꜟ  4,439 4,804 6,166 5,674 5,712  ⅓ Ṉ ▪ 259,969 287,470 295,145 319,262 341,293 

הּ     4,358 4,819 3,939 3,099 4,266     ▪  20,680 24,349 27,168 31,667 35,644 

   ⅓  930 904 779 565 453     ▪ 187,256 205,945 213,880 232,524 247,050 

   ӫἑ  10,609 10,998 14,153 9,699 8,590     ῄ ▪ 22,742 23,739 23,191 23,103 23,328 

   ӫἑꜟ  10,711 11,361 12,287 7,514 7,764     ֨ ⅓ Ṉ ▪ 29,291 33,437 30,906 31,968 35,271 

    ꜝῷ ӫӗ֨ ꜟ  888 751 650 669 738  ▪ ӗ 455,906 514,532 529,378 555,549 624,912 

   ֨  225 501 490 286 335  Ṉₓ  75,719 93,326 78,423 61,476 61,228 

‟ ⱥ җ  11,006 37,530 46,689 86,027 102,085     ώ ῄ ῷ ֨ ῄ 53,550 61,523 49,530 37,311 39,699 

   ‟ ⱥ⅓  - 4,481 3,078 8,110 19,786 23,480     ḇ֣֨ ₓ  18,307 27,936 25,451 21,171 18,225 

ӗꜝ▓ ꜟזּ  15,487 34,451 38,578 66,241 78,606     ֨ Ṉₓ  3,862 3,867 3,442 2,994 3,304 

Ḓּ֨ז  15,487 34,451 38,578 66,241 78,606  ⅓ Ṉₓ  16,509 19,014 16,429 9,272 6,326 

  זּ  14,473 33,621 37,697 64,727 76,809     ֣֨ ₓ  12,629 12,581 9,462 4,165 2,078 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  3,880 6,433 6,967 5,107 4,248 

   ώ  җ  - 14.3  16.2  9.0  14.2  10.3   ₓ ӗ 92,228 112,340 94,853 70,748 67,554 

    җ  - 84.9  398.3  23.8  98.3  19.9     ₠ 353,234 391,688 423,140 471,901 542,663 

   EBITDA җ  - 45.2  66.6  12.9  47.3  14.1      ⁵  ֣ 898 898 879 879 879 

     זּ  җ  - 73.6  132.3  12.1  71.7  18.7      ⁵  ֣ 4,404 4,404 4,404 4,404 4,404 

   EPS җ  - 73.6  132.3  13.4  74.5  18.7      ֨ ⁵ 99 - 1,725 - 1,725 - 1,725 - 1,725 

   ώ (%) 30.3  38.0  38.8  46.4  46.7      ֨ Ӭꜟ ᶡӗ 1,181 17,598 20,873 24,264 27,967 

   ὒ(%) 2.5  10.9  12.4  21.4  23.3       ֣ 346,652 370,513 398,709 444,078 511,137 

   EBITDA Margin(%) 17.5  25.0  25.9  33.4  34.6   ⅓   ₠ 10,444 10,504 11,386 12,900 14,696 

     זּ ὒ(%) 5.6  11.2  11.5  17.3  18.6   ⁵ ӗ 363,678 402,192 434,526 484,801 557,359 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 44,137 72,983 69,254 73,765 129,012  Ḓ ( )      

  Ḓּ֨ז  15,487 34,451 38,578 66,241 78,606     EPS 2,131 4,950 5,614 9,796 11,625 

  ⅓ ֣ ᾫ  Ґҗ 36,520 42,947 46,838 59,537 63,506     BPS 52,002 57,663 64,040 71,419 82,129 

     ▪җҐ◌ґ⅓ 35,532 39,650 41,482 42,001 43,641     CFPS 7,656  11,394  12,721  19,036  21,508  

     ῄ ▪җҐ◌ґ⅓ 3,134 2,981 3,065 2,964 2,948     DPS 1,444  1,446  1,446  2,946  1,488  

     ₠‟ Ґꜟ  - 888 - 751 - 650 - 669 - 738  Ґ ּה( )      

     ֨  - 1,258 1,067 2,941 15,241 17,655     PER 36.8  10.7  17.7  10.2  8.6  

  Ṉ ▪ₓ җ - 5,459 - 1,568 - 11,480 - 35,029 6,299        PER( Ӝ) 36.8  17.9  11.0    

ώ Ԛῷ֨ Ԛ җ ꜜ 236 - 3,139 3,034 - 3,063 - 6,353        PER( ) 25.6  10.1  9.0    

Ӝ ▪ җ  ꜜ - 3,207 2,541 - 1,848 - 6,638 2,176     PBR 1.51  0.92  1.55  1.39  1.21  

ώ ῄῷ֨ ῄ Ґ 1,104 - 1,539 - 11,993 - 12,219 2,387        PBR( Ӝ) 1.51  1.54  0.96    

     ֨  - 3,592 569 - 673 - 13,109 8,089        PBR( ) 1.05  0.87  0.79    

  ֨ ֣ Ὗ - 2,411 - 2,847 - 4,682 - 16,984 - 19,399     PSR 2.1  1.2  2.0  1.8  1.6  

Ṉ ֣ Ὗ - 16,923 - 85,382 - 53,863 - 74,366 - 60,228     PCFR 10.3  4.7  7.8  5.2  4.6  

    ▪  ṯ - 57,611 - 51,406 - 49,659 - 60,859 - 58,352     EV/EBITDA 10.4  3.9  3.8  2.6  1.9  

    ▪  ₠ 98 156 241 214 186  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 2,911 - 2,319 - 2,518 - 2,876 - 3,173   ḒⱣ (%,⁮ , )֣ 55.7  25.0  21.6  25.6  10.9  

    ▪ җ (ꜜ Ґ) 3,904 - 2,918 - 2,169 - 3,830 - 3,239   Ḓּה ὒ(%,⁮ , )֣ 1.8  2.7  2.4  4.9  2.5  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 42,220 - 35,620 - 6,484 - 13,740 - 2,375     ROA 3.4  7.1  7.4  12.2  13.3  

    ֨  - 2,623 6,725 6,726 6,725 6,725     ROE 4.1  9.0  9.3  14.5  15.1  

ῄ Ṉ ֣ Ὗ - 8,593 - 7,797 - 8,776 - 13,366 - 21,878     ROIC - 1.2  9.0  12.3  17.8  19.7  

   ֣  Ґ(җ )ꜜ 1,281 4,912 1,062 - 3,856 - 2,513    ώ Ԛ  6.1  6.2  6.3  7.2  7.3  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0 0 - 19 0 0    Ӝ ▪  5.0  5.8  6.2  6.6  7.0  

   ֨ ₠( ṯ) 0 - 1,812 0 0 0    ₓ ⅓  25.4  27.9  21.8  14.6  12.1  

    Ḓ֣  ֤ - 9,864 - 10,889 - 9,811 - 9,501 - זּ    19,357 ֣⅓  - 16.9  - 17.9  - 19.6  - 17.8  - 23.9  

   ֨  - 10 - 8 - 8 - 9 - 8    ⁮◌  ,  ֣ 7.1  36.2  52.0  142.2  212.8  

֨ ֣ Ὗ 779 4,821 - 5,593 - 8,366 - 7,284   ֣ 30,936 40,517 34,913 25,336 20,303 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 19,400 - 15,375 1,022 - זּ  39,622 22,333  ֣ - 61,471 - 72,134 - 85,244 - 86,229 - 133,259 

  ֨  ֣ῷ ֣Ᵽ ▪ 49,681 69,081 53,706 54,727 32,394  EBITDA 45,234 75,357 85,070 125,317 142,961 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 69,081 53,706 54,727 32,394 72,017  FCF - 30,251 13,418 18,931 6,951 64,647 

ἳ: Ԛ ὦ♇ Ⱨ  
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SK ᷈  (000660) 

 

BUY(Maintain ) 
ᾫ Ґ 650,000 (◌ ) 

Ґ(10/ 28) 521,000   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

4Q25  13.6 ἠ,  

Ⱨ♇  ◌  ό. ASIC  HBM  

 Ḗ  „  DRAM  Ґӌ ◌  

 ´ , 2026ᵼ SK ᷈  

 ό Ὕ 65 ἠ ◌ . 

ᾫ ҐὝ 65ὰ ἠ ◌ Ӝ,  top 

pick ἠ ώּה . 

 

 

Stock Data 

KOSPI (10/ 28)  4,010.41pt 

Ґ    3,792,892  

52  ҐṈ   ӜҐ Ґ 

 535,000  158,800  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 2.6% 228.1% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 54.8% 30.7% 

6M 186.3% 81.9% 

1Y 639.0% 282.7% 

   

Company Data 

  728,002  הּ  

 ֛ҴứỶ(3M)  3,413  

Ԇ  ₠   54.9% 

 Ḓּה ὒ(25.E)  0.7% 

BPS(25.E)  151,232  

    20.1% 

  9   

   

Price Trend 

  

 2026ᵼ  65 ἠ ◌  
 

 4Q25  13.6  ό 

4Q25 ώ  27.2 (+8%QoQ),  13.6  

(+10%QoQ) ἠ, Ḓ▓ ◌  ῷ  Ⱨ♇ Ὕ ◌  

ό Ḅ. PC DRAM  , ᾪΌ ө ♇‘ DRAM  

Ӝ Ґӌ  ◌⁮Ḅ Ḡ   ἠ ◌  Ҽ ờӜ 

ḇ  ֨ ẎῈ Ḅ. ằ  Ӝ Ґӌ  ◌ ₠  

´ ḠờḾ,  DRAM  ῊҐӌ  40% ◌ 

ὦῩ  ῾Ӝ  ֨ ẎῈ , έἠ Ґᾣ♇ Ӝ Ґӌ  

Ґ ◌  ᵄ  eҐ᷁ⱣḾ   הּ   ʌ Ḅ. 

 

 2026ᵼ  65 ἠ ◌  

SK ᷈  2026ᵼ  ώ  120 (+30%YoY)ө 

 65 (+52%YoY) ἠ ◌  Ḅ. HBM  

Ỷ  ASIC  ᴗ  Ḗ өἠ +30%YoY Ґ Ӝ, 

 Ң♦  ֤ӌ  ᵄ ᵄӜ  ʌ „  DRAM  ҐӌḾ 

+21%YoY ֤ṷ  ό  ֨ẎῈ Ḅ. NAND   

▪ ᾡ  Ң♦  Ἴ ό Ḅ. 

 

 ᾫ Ґ 65ὰ ἠ ◌  

 ◌ Ὕ ´ , SK ᷈  ᾫ ҐὝ ֨  

52ὰ ♇ 65ὰ ἠ ◌  Ḅ. 4Q25 „  

DRAM  Ґӌ ◌ ὒ   ֨Ḗ Ὕ Ӄ ᵫ ♪ 

Ҽ ἠ ◌ṐӜ, ◌  ▓  ֨ҒḾ ᵕᵼִ  

 Ҽ ἠ ḇṑḄ. NAND  ּה Ᵽ Ң♦  

ᵄҔ Ҽ ἠ ⁮ , Ḓ₠Ғ SK ᷈  Ḗ  

Ṳ  ֦  ґ   Ҽ ἠ ḇ Ḅ. 

 
( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  32,766 66,193 92,334 120,098 136,552 

 - 7,730 23,467 42,572 64,551 79,448 

EBITDA 5,943 36,049 55,484 78,769 96,388 

ⱥ  - 11,658 23,885 44,727 65,825 82,727 

זּ  - 9,138 19,797 35,723 48,052 60,390 

  זּ₠  - 9,112 19,789 35,708 48,032 60,365 

EPS( ) - 12,517 27,182 49,049 65,978 82,919 

 җὒ(%,YoY)   80.4 34.5 25.7 

PER( ) - 11.3 6.4 10.6 7.9 6.3 

PBR( ) 1.93 1.71 3.45 2.39 1.73 

EV/EBITDA( ) 22.0 3.9 2.6 1.6 0.8 

ὒ(%) - 23.6 35.5 46.1 53.7 58.2 

ROE(%) - 15.6 31.1 38.8 35.8 32.0 

זּ ֣⅓ (%) 52.3 20.4 - 4.8 - 15.8 - 34.4 

ἳ: Ԛ ὦ♇ Ⱨ  
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SK ᷈  Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

DRAM                   

Ỷ [ ὰGb] 16,363  19,799  19,403  20,567  19,020  23,585  25,708  26,222  76,131  94,535  110,606  

QoQ/YoY  - 15% 21% - 2% 6% - 8% 24% 9% 2% 17% 24% 17% 

ASP/Gb [USD]  0.35  0.40  0.46  0.51  0.51  0.52  0.55  0.57  0.43  0.54  0.64  

QoQ/YoY  21% 15% 15% 10% 0% 1% 6% 5% 79% 25% 19% 

Cost/Gb [USD]  0.23  0.22  0.23  0.24  0.24  0.23  0.21  0.23  0.23  0.23  0.24  

QoQ/YoY  5% - 6% 6% 5% - 3% - 3% - 7% 7% - 1% - 2% 7% 

Operating Profits/Gb [USD]  0.12  0.18  0.23  0.26  0.27  0.29  0.33  0.35  0.20  0.31  0.40  

OPm/Gb  33% 45% 50% 52% 54% 55% 61% 60% 46% 58% 62% 

NAND                   

Ỷ[ ὰ1GB] 51,174  49,946  42,454  40,756  33,012  56,451  59,274  58,088  184,331  206,826  233,713  

QoQ/YoY  0% - 2% - 15% - 4% - 19% 71% 5% - 2% 0% 12% 13% 

ASP/GB [USD] 0.06  0.07  0.09  0.08  0.07  0.06  0.06  0.07  0.08  0.06  0.07  

QoQ/YoY  32% 17% 15% - 4% - 20% - 9% 8% 5% 92% - 15% 15% 

Cost/GB [USD]  0.06  0.06  0.07  0.07  0.07  0.06  0.06  0.06  0.07  0.06  0.06  

QoQ/YoY  - 3% 4% 5% 9% - 8% - 8% - 4% - 2% - 6% - 7% - 6% 

Operating Profits/GB [USD]  0.00  0.01  0.02  0.01  0.00  0.00  0.01  0.01  0.01  0.00  0.02  

OPm/Gb  5% 15% 22% 12% - 1% - 3% 9% 15% 14% 6% 23% 

                   

ώ  12,430 16,423 17,573 19,767 17,639 22,232 25,249 27,214 66,193 92,334 120,098 

QoQ/YoY Growth  10% 32% 7% 12% - 11% 26% 14% 8% 102% 39% 30% 

DRAM 7,585 10,838 12,156 14,641 14,111 17,056 19,495 21,256 45,221 71,918 95,236 

NAND 4,352 5,105 4,933 4,707 3,163 4,746 5,324 5,578 19,096 18,812 23,371 

ώ Ґ 7,635 8,927 8,402 9,401 7,537 10,249 10,204 10,369 34,365 38,359 43,575 

ώ Ґ  61% 54% 48% 48% 43% 46% 40% 38% 52% 42% 36% 

ώ  4,795  7,496  9,171  10,366  10,102  11,983  15,045  16,845  31,828  53,975  76,524  

ώ⅓ ӫὦ⅓ 1,909  2,028  2,141  2,283  2,661  2,770  2,713  3,258  8,361  11,403  11,973  

 2,886  5,469  7,030  8,083  7,441  9,213  12,332  13,587  23,467  42,572  64,551  

QoQ/YoY Growth  734% 89% 29% 15% - 8% 24% 34% 10%  81% 52% 

DRAM 2,503  4,877  6,017  7,613  7,551  9,457  11,898  12,837  21,011  41,742  59,255  

NAND 218  766  1,085  565  - 32  - 124  475  817  2,633  1,136  5,447  

ὒ 23% 33% 40% 41% 42% 41% 49% 50% 35% 46% 54% 

DRAM 33% 45% 50% 52% 54% 55% 61% 60% 46% 58% 62% 

NAND 5% 15% 22% 12% - 1% - 3% 9% 15% 14% 6% 23% 

‟ ⱥ җ ꜟ  2,373  5,052  6,879  9,581  9,299  8,723  11,872  14,833  23,885  44,727  65,825  

‟ ⱥ⅓  456  932  1,126  1,575  1,191  1,726  2,706  3,381  4,088  9,004  17,773  

Ḓּ֨ז  1,917  4,120  5,753  8,006  8,108  6,996  9,166  11,452  19,797  35,723  48,052  

Ḓּ֨ז ὒ 15% 25% 33% 41% 46% 31% 36% 42% 30% 39% 40% 

KRW/USD 1,330  1,370  1,359  1,400  1,452  1,400  1,385  1,410  1,368  1,408  1,340  
 

ἳ: Ԛ ὦ♇ Ⱨ  
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SK ᷈  DRAM ₓῈ  ό 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

Bit shipments [ Gb]         
    

      

„  DRAM 15.7  18.6  17.6  17.8  16.3  20.1  22.1  22.7  69.7  81.1  93.1  

HBM 0.7  1.2  1.8  2.8  2.7  3.5  3.7  3.5  6.5  13.4  17.5  

HBM  ⅓  4% 6% 10% 14% 14% 15% 14% 13% 9% 14% 16% 

ASP [USD/Gb]          
    

      

Total DRAM 0.3 0.4 0.5 0.5 0.5 0.5 0.5 0.6 0.4 0.5 0.6 

%QoQ/%YoY 21% 15% 15% 10% 0% 1% 6% 5% 79% 25% 19% 

„  DRAM 0.3 0.3 0.4 0.3 0.3 0.3 0.3 0.4 0.3 0.4 0.4 

%QoQ/%YoY 20% 10% 4% - 1% - 6% - 6% 11% 23% 55% 4% 20% 

HBM 1.3 1.4 1.5 1.5 1.6 1.7 1.8 1.6 1.5 1.7 1.8 

%QoQ/%YoY - 3% 8% 8% 2% 4% 7% 5% - 12% 10% 13% 9% 

ώ  [ ]         
    

      

Total DRAM 7,585  10,838  12,156  14,641  14,111  17,056  19,495  21,256  45,221  71,918  95,236  

„  DRAM 6,423  8,619  8,370  8,604  7,717  8,616  10,402  13,364  32,017  40,100  52,534  

HBM 1,162  2,219  3,786  6,037  6,393  8,440  9,093  7,893  13,204  31,819  42,702  

HBM ώ  ⅓  15% 20% 31% 41% 45% 49% 47% 37% 29% 44% 45% 

ἳ: Ԛ ὦ♇ Ⱨ  

 

SK ᷈  DRAM ₓῈ  Breakdown  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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SK ᷈  12Ң  Trailing  P/B Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

SK ᷈  12Ң  Trailing  P/S Ratio 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

SK ᷈  12Ң  Trailing P/B vs.  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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SK ᷈  6Ң  ᾫ Ґ: 650,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 66,193  92,334  120,098  136,552  149,797  159,534  

Growth 102.0% 39.5% 30.1% 13.7% 9.7% 6.5% 

EPS [ ] 27,182  49,049  65,978  82,919  96,784  104,805  

Growth - 317.2% 80.4% 34.5% 25.7% 16.7% 8.3% 

BPS [ ] 101,515  151,232  217,862  300,957  398,399  503,875  

Growth 38.1% 49.0% 44.1% 38.1% 32.4% 26.5% 

ROCE(Return On Common Equity) 31.1% 38.8% 35.8% 32.0% 27.7% 23.2% 

COE(Cost of Equity) 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 

Residual Earnings(ROCE- COE) 20.3% 28.1% 25.0% 21.2% 17.0% 12.5% 

PV of Residual Earnings    32,061  37,676  40,594  39,448  33,910  

 
  

     
Equity Beta  1.6  

     
Risk Free Rate 2.6% 

     
Market Risk Premium  5.0% 

     
Terminal Growth  3.0% 

     
Cost of Equity  10.7% 

     
Continuing Value  452,258  

     
              

Beginning Common Shareholders' Equity  101,515            

PV of RE for the Forecasting Period  183,689  
     

PV of Continuing Value  271,769            

Intrinsic Value per Share -  6M TP  648,919            
 

: Equity Beta  ʌ 5ᵼ Ғ Beta, Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSPI Ḗ  5%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  32,766 66,193 92,334 120,098 136,552  Ṉ ▪ 30,468 42,279 44,926 66,574 118,892 

   ώ Ґ 33,299 34,365 38,359 43,575 44,993      ֣ ῷ ֣Ᵽ ▪ 7,587 11,205 9,663 21,561 67,806 

ώ  - 533 31,828 53,975 76,524 91,559     ḇ֣֨ ▪ 1,433 3,010 4,199 6,847 11,003 

   ӫ⅓ 7,197 8,361 11,403 11,973 12,111     ώ Ԛ ῷ ֨ Ԛ 6,942 13,299 13,498 15,317 17,416 

 - 7,730 23,467 42,572 64,551 79,448     Ӝ ▪ 13,481 13,314 15,542 20,216 19,674 

EBITDA 5,943 36,049 55,484 78,769 96,388     ֨ Ṉ ▪ 1,025 1,451 2,024 2,633 2,993 

ꜟ  - 3,928 418 2,155 1,274 3,279  ⅓ Ṉ ▪ 69,862 77,576 85,351 104,206 113,694 

הּ     216 345 336 547 1,518     ▪  5,809 6,522 7,642 8,818 10,303 

   ⅓  1,468 1,345 392 150 156     ▪ 52,705 60,157 67,883 83,718 90,472 

   ӫἑ  1,904 4,221 7,275 7,133 7,000     ῄ ▪ 3,835 4,019 4,096 4,292 4,564 

   ӫἑꜟ  2,222 3,952 6,101 6,068 5,567     ֨ ⅓ Ṉ ▪ 7,513 6,878 5,730 7,378 8,355 

    ꜝῷ ӫӗ֨ ꜟ  15 - 38 0 0 0  ▪ ӗ 100,330 119,855 130,278 170,780 232,586 

   ֨  - 2,373 1,187 1,037 - 188 484  Ṉₓ  21,008 24,965 14,786 9,673 11,038 

‟ ⱥ җ  - 11,658 23,885 44,727 65,825 82,727     ώ ῄ ῷ ֨ ῄ 7,026 13,386 10,896 8,229 9,356 

   ‟ ⱥ⅓  - 2,520 4,088 9,004 17,773 22,336     ḇ֣֨ ₓ  11,773 9,150 3,581 1,197 1,401 

ӗꜝ▓ ꜟזּ  - 9,138 19,797 35,723 48,052 60,390     ֨ Ṉₓ  2,209 2,429 309 247 281 

Ḓּ֨ז  - 9,138 19,797 35,723 48,052 60,390  ⅓ Ṉₓ  25,819 20,974 5,367 2,456 2,379 

  זּ  - 9,112 19,789 35,708 48,032 60,365     ֣֨ ₓ  25,255 20,146 4,964 2,077 2,000 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  564 828 403 379 379 

   ώ  җ  - 26.6  102.0  39.5  30.1  13.7   ₓ ӗ 46,826 45,940 20,153 12,129 13,417 

    җ  - 213.5  - 403.6  81.4  51.6  23.1     ₠ 53,504 73,903 110,098 158,604 219,097 

   EBITDA җ  - 71.6  506.6  53.9  42.0  22.4      ⁵  ֣ 3,658 3,658 3,658 3,658 3,658 

     זּ  җ  - 508.7  - 317.2  80.4  34.5  25.7      ⁵  ֣ 4,373 4,487 4,487 4,487 4,487 

   EPS җ    80.4  34.5  25.7      ֨ ⁵ - 2,269 - 2,192 - 2,192 - 2,192 - 2,192 

   ώ (%) - 1.6  48.1  58.5  63.7  67.1      ֨ Ӭꜟ ᶡӗ 1,014 2,532 4,052 5,560 7,066 

   ὒ(%) - 23.6  35.5  46.1  53.7  58.2       ֣ 46,729 65,418 100,092 147,091 206,079 

   EBITDA Margin(%) 18.1  54.5  60.1  65.6  70.6   ⅓   ₠ - 1 12 27 47 72 

     זּ ὒ(%) - 27.8  29.9  38.7  40.0  44.2   ⁵ ӗ 53,504 73,916 110,125 158,651 219,170 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 4,278 29,796 39,632 50,808 74,623  Ḓ ( )      

  Ḓּ֨ז  - 9,138 19,797 35,723 48,052 60,390     EPS - 12,517 27,182 49,049 65,978 82,919 

  ⅓ ֣ ᾫ  Ґҗ 15,033 17,054 20,314 29,936 36,257     BPS 73,495 101,515 151,232 217,862 300,957 

     ▪җҐ◌ґ⅓ 13,121 11,985 12,288 13,580 16,263     CFPS 8,098 50,619 76,973 107,127 132,757 

     ῄ ▪җҐ◌ґ⅓ 553 596 624 639 677     DPS 1,200 2,204 1,500 1,500 2,000 

     ₠‟ Ґꜟ  0 0 0 0 0  Ґ ּה( )      

     ֨  1,359 4,473 7,402 15,717 19,317     PER - 11.3  6.4  10.6  7.9  6.3  

  Ṉ ▪ₓ җ 794 - 5,600 - 7,395 - 9,855 - 1,100        PER( Ӝ) - 11.5  9.1  4.6    

ώ Ԛῷ֨ Ԛ җ ꜜ - 1,406 - 5,098 - 199 - 1,820 - 2,098        PER( ) - 5.8  4.7  3.5    

Ӝ ▪ җ  ꜜ 2,288 167 - 2,228 - 4,674 542     PBR 1.93  1.71  3.45  2.39  1.73  

ώ ῄῷ֨ ῄ Ґ 83 - 1,103 - 2,490 - 2,668 1,127        PBR( Ӝ) 1.96  2.45  1.50    

     ֨  - 171 434 - 2,478 - 693 - 671        PBR( ) 0.99  1.27  1.12    

  ֨ ֣ Ὗ - 2,411 - 1,455 - 9,010 - 17,325 - 20,924     PSR 3.1  1.9  4.1  3.2  2.8  

Ṉ ֣ Ὗ - 7,335 - 18,005 - 22,142 - 33,192 - 28,727     PCFR 17.5  3.4  6.8  4.9  3.9  

    ▪  ṯ - 8,325 - 15,946 - 20,424 - 29,895 - 23,578     EV/EBITDA 22.0  3.9  2.6  1.6  0.8  

    ▪  ₠ 1,540 47 410 480 560  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 454 - 697 - 701 - 835 - 949   ḒⱣ (%,⁮ , )֣ - 9.0  7.7  2.9  2.2  2.3  

    ▪ җ (ꜜ Ґ) 1,559 - 714 - 1,120 - 1,176 - 1,486   Ḓּה ὒ(%,⁮ , )֣ 0.8  1.3  0.7  0.7  1.0  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 13 - 1,577 - 1,189 - 2,648 - 4,156     ROA - 8.9  18.0  28.6  31.9  29.9  

    ֨  - 1,668 882 882 882 882     ROE - 15.6  31.1  38.8  35.8  32.0  

ῄ Ṉ ֣ Ὗ 5,697 - 8,704 - 18,757 - 5,343 - 1,503     ROIC - 11.4  25.7  38.8  42.8  45.7  

   ֣  Ґ(җ )ꜜ 6,969 - 7,376 - 16,641 - 3,714 127    ώ Ԛ  5.3  6.5  6.9  8.3  8.3  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0 0 0 0 0    Ӝ ▪  2.2  4.9  6.4  6.7  6.8  

   ֨ ₠( ṯ) 25 94 0 0 0    ₓ ⅓  87.5  62.2  18.3  7.6  6.1  

    Ḓ֣  ֤ - 826 - 826 - 1,520 - 1,034 - זּ    1,034 ֣⅓  52.3  20.4  - 4.8  - 15.8  - 34.4  

   ֨  - 471 - 596 - 596 - 595 - 596    ⁮◌  ,  ֣ - 5.3  17.4  108.5  429.3  508.7  

֨ ֣ Ὗ - 30 530 - 275 - 375 1,852   ֣ 37,028 29,296 8,545 3,274 3,401 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 2,610 3,618 - זּ  46,245 11,898 1,542  ֣ 28,007 15,081 - 5,316 - 25,134 - 75,408 

  ֨  ֣ῷ ֣Ᵽ ▪ 4,977 7,587 11,205 9,663 21,561  EBITDA 5,943 36,049 55,484 78,769 96,388 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 7,587 11,205 9,663 21,561 67,806  FCF - 1,432 10,118 18,839 20,455 49,412 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠ Ῡ  (014680) 

 

BUY(Maintain) 
ᾫ Ґ 260,000 (◌ ) 

Ґ(10/ 28) 210,000   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

3Q25  490 ἠ,  

Ⱨ♇  ◌  ◌. ▼Ᵽ Ṯὦ ҐṈὒ 

◌ ө ὦ ♇ Ỷ Ґ ө ´ . 

2026ᵼ  2,247 (+34%YoY) 

ἠ,  Ⱨ♇  Ӄ ◌  ό. 

2026ᵼ~2028ᵼ  ό Ὕ ◌ Ӝ, 

ᾫ ҐὝ 26ὰ ἠ ◌  . ´Ḿ  

ꜜ   top pick ἠ  ֚ . 

 

 

Stock Data 

KOSPI (10/ 28)  4,010.41pt 

Ґ    23,804  

52  ҐṈ   ӜҐ Ґ 

 223,000  88,000  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 5.8% 138.6% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 2.4% - 13.5% 

6M 74.4% 10.7% 

1Y 177.0% 43.5% 

   

Company Data 

  11,335  הּ  

 ֛ҴứỶ(3M)  58  

Ԇ  ₠   37.2% 

 Ḓּה ὒ(25.E)  1.0% 

BPS(25.E)  98,235  

  ԆΎ ֣ӧḇ 13.0% 

   

   

Price Trend 

  

 2026ᵼ ώ  1  ḉⱣ    
 

 3Q25 , ♇ ờ  ◌ 

꜠ Ῡ  3Q25  ώ  2,315 (+4% 

QoQ)ө  490 (flat QoQ)  ֨ἡ ᾡ, Ḓ▓ 

ό  ῷ  Ⱨ♇ Ὕ ◌  Ҽ ἠ ◌ṑḄ. 

1)▼Ᵽ  Ṯὦ ҐṈὒ ◌  ẄὛ ´Ḿ  

ө▪ ꜜהּ  ώỶ Ґ, 2)ₔῩ Ӝң▓  ´Ḿ  

ὦ ♇  Ỷ Ґ, 3)    

 Ґ ṷ  ◌  ֨ ẎῈ Ḅ. ώỶ җꜜҐ 

◌ṏḣ QDꜜ   ▼Ᵽ  QLED TV ờ  

Ḗ  Ẅờ,   ֨ἡ  Ҽ ἠ ◌ Ḅ. 

 

 2026ᵼ  2,247  ό 

2026ᵼ  ώ  1.0 (+12%YoY),  

2,247 (+34%YoY) ἠ,  Ⱨ♇ Ὕ Ӄ ◌  

ό Ḅ. ө▪ ꜜהּ  ʌ ▼Ᵽ Ṯὦ  ҐṈὒ ◌ ө 

SK ᷈  M15X  ֚ҐṈ, ὦ ♇  ʌ  ӜңṲἠ  

ώ Ґ  ẄὛ  Ᵽ  ◌ṑḄ.  Ό Ḡ  

ӕ , 1)Ԇ  ᴗ  ֚ Ӝң▓  /֞₠ὦὯ Ό Ḡ  Ỷ 

Ґ, 2)  ֚  Ґ ▪ ἠ +30%YoY ּה  ώ  

ҐὝ Ἴ ό Ḅ. Ḿ MLCC Ӝң ἠ  ώҐ 

ḖṐᾡ,    ⁯  Ἴ ό Ḅ. 

 

 ᾫ Ґ 26ὰ , ꜜ  top pick   

2026ᵼ~2028ᵼ  ό Ὕ ◌ Ӝ, ᾫ ҐὝ ֨  

22ὰ ♇ 26ὰ ἠ ◌  Ḅ. ´Ḿ  ꜜ   

top pick ἠ  ֚ Ḅ. 

 
( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  771.7 776.4 893.4 1,003.5 1,177.1 

 124.1 128.8 168.1 224.7 288.0 

EBITDA 177.2 179.9 216.8 279.2 343.4 

ⱥ  135.6 147.8 194.4 255.6 324.7 

זּ  108.7 124.9 159.1 196.8 250.0 

  זּ₠  105.3 122.7 156.3 193.3 245.6 

EPS( ) 9,294 10,823 13,835 17,115 21,744 

 җὒ(%,YoY) - 32.1 16.5 27.8 23.7 27.0 

PER( ) 24.4 9.0 15.2 12.3 9.7 

PBR( ) 3.04 1.13 2.14 1.86 1.59 

EV/EBITDA( ) 15.9 7.5 5.6 3.8 2.8 

ὒ(%) 16.1 16.6 18.8 22.4 24.5 

ROE(%) 13.1 13.5 15.0 16.2 17.8 

זּ ֣⅓ (%) 16.3 13.7 2.8 - 7.9 - 14.5 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠ Ῡ  Ӑ   ῷ ό (ḇ : ) 

 
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

ώ  197.9  199.1  190.6  188.8  209.6  221.9  231.5  230.4  776.4  893.4  1,003.5  

QoQ/YoY Growth  3% 1% - 4% - 1% 11% 6% 4% - 1% 1% 15% 12% 

  ῭  49.0  51.0  50.9  48.9  52.2  55.3  58.5  60.5  199.9  226.5  245.2  

   ῷ  ꜜ  66.1  57.2  54.7  58.8  76.5  81.4  81.8  78.9  236.8  318.5  371.1  

  / ӕ  25.7  28.9  26.5  27.1  27.8  29.5  28.3  27.9  108.1  113.4  119.1  

  ֨ / Ӑ‟  57.0  62.1  58.6  54.0  53.1  55.8  62.9  63.1  231.6  234.9  268.1  

ώ Ґ 144.7  145.5  139.3  142.1  146.7  153.5  162.1  172.3  571.6  634.6  683.6  

  ώ Ґ  73% 73% 73% 75% 70% 69% 70% 75% 74% 71% 68% 

ώ  53.2  53.6  51.3  46.7  62.8  68.5  69.4  58.1  204.8  258.8  319.9  

  ώ ὒ 27% 27% 27% 25% 30% 31% 30% 25% 26% 29% 32% 

ώ⅓ ӫὦ⅓ 19.0  18.5  14.3  24.2  21.1  19.6  20.5  29.5  75.9  90.7  95.2  

 34.2  35.1  37.0  22.5  41.7  48.9  49.0  28.6  128.8  168.1  224.7  

QoQ/YoY Growth  63% 3% 5% - 39% 85% 17% 0% - 42% 4% 31% 34% 

  ὒ 17% 18% 19% 12% 20% 22% 21% 12% 17% 19% 22% 

‟ ⱥ җ ꜟ  41.0  42.6  36.0  28.3  45.8  55.0  57.0  36.5  147.8  194.3  255.6  

  ‟ ⱥ⅓  9.2  6.1  3.7  3.9  10.3  6.4  13.1  5.5  22.9  35.3  58.8  

Ḓּ֨ז  31.8  36.5  32.2  24.4  35.5  48.6  43.9  31.0  124.9  159.1  196.8  

  Ḓּ֨ז ὒ 16% 18% 17% 13% 17% 22% 19% 13% 16% 18% 20% 

KRW/USD 1,330  1,370  1,360  1,400  1,450  1,400  1,385  1,410  1,365  1,411  1,340  
 

ἳ: Ԛ ὦ♇ Ⱨ  

 

꜠ Ῡ  Ӑ   ῷ ό: 2025~2027ᵼ Ᵽ  Ң 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠ Ῡ  12Ң  Trailing P/B Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

꜠ Ῡ  12Ң  Trailing P/E Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠ Ῡ  6Ң  ᾫ Ґ: 260,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 776.4  893.4  1,003.5  1,177.1  1,286.6  1,357.4  

Growth 0.6% 15.1% 12.3% 17.3% 9.3% 5.5% 

EPS [ ] 10,823  13,835  17,115  21,744  24,334  25,981  

Growth 16.5% 27.8% 23.7% 27.0% 11.9% 6.8% 

BPS [ ] 85,955  98,235  112,982  131,940  153,170  176,047  

Growth 15.2% 14.3% 15.0% 16.8% 16.1% 14.9% 

ROCE(Return On Common Equity) 13.5% 15.0% 16.2% 17.8% 17.1% 15.8% 

COE(Cost of Equity) 8.1% 8.1% 8.1% 8.1% 8.1% 8.1% 

Residual Earnings(ROCE- COE) 5.4% 6.9% 8.1% 9.7% 9.0% 7.7% 

PV of Residual Earnings    5,888  7,340  9,377  9,382  8,588  

 
  

     

Equity Beta  0.9  
     

Risk Free Rate 2.6% 
     

Market Risk Premium  6.0% 
     

Terminal Growth  3.0% 
     

Cost of Equity  8.1% 
     

Continuing Value  173,896  
     

              

Beginning Common Shareholders' Equity  85,955            

PV of RE for the Forecasting Period  40,575  
     

PV of Continuing Value  117,877            

Intrinsic Value per Share -  6M TP  264,172            
 

: Equity Beta  ʌ 3ᵼ Ғ Beta ,֛ Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSPI ꜜ  6%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  771.7 776.4 893.4 1,003.5 1,177.1  Ṉ ▪ 367.4 348.0 399.3 516.7 627.1 

   ώ Ґ 566.7 571.6 634.6 683.6 792.7      ֣ ῷ ֣Ᵽ ▪ 67.1 83.7 110.2 215.6 285.7 

ώ  205.0 204.8 258.8 319.9 384.4     ḇ֣֨ ▪ 70.3 37.9 47.4 57.9 68.0 

   ӫ⅓ 80.8 75.9 90.7 95.2 96.4     ώ Ԛ ῷ ֨ Ԛ 101.0 97.5 104.9 105.4 111.9 

 124.1 128.8 168.1 224.7 288.0     Ӝ ▪ 124.4 125.9 133.3 133.8 156.9 

EBITDA 177.2 179.9 216.8 279.2 343.4     ֨ Ṉ ▪ 4.6 3.0 3.5 4.0 4.6 

ꜟ  11.4 18.9 26.2 30.9 36.7  ⅓ Ṉ ▪ 983.6 1,116.6 1,122.9 1,143.2 1,216.2 

הּ     4.9 5.5 3.9 6.8 8.8     ▪  84.7 98.1 95.0 98.0 101.4 

   ⅓  5.8 5.3 3.8 3.3 2.4     ▪ 801.0 862.2 908.1 957.0 1,026.7 

   ӫἑ  6.1 7.5 5.5 5.1 5.0     ῄ ▪ 79.1 77.9 75.4 73.2 71.5 

   ӫἑꜟ  5.8 3.7 2.5 2.8 3.3     ֨ ⅓ Ṉ ▪ 18.8 78.4 44.4 15.0 16.6 

    ꜝῷ ӫӗ֨ ꜟ  12.7 20.2 13.3 11.9 14.0  ▪ ӗ 1,351.0 1,464.7 1,522.1 1,659.8 1,843.4 

   ֨  - 0.7 - 5.3 9.8 13.2 14.6  Ṉₓ  247.8 272.4 192.4 185.7 150.1 

‟ ⱥ җ  135.6 147.8 194.4 255.6 324.7     ώ ῄ ῷ ֨ ῄ 96.0 88.8 90.3 85.9 92.8 

   ‟ ⱥ⅓  26.9 22.9 35.3 58.8 74.7     ḇ֣֨ ₓ  133.1 155.1 79.3 77.6 34.6 

ӗꜝ▓ ꜟזּ  108.7 124.9 159.1 196.8 250.0     ֨ Ṉₓ  18.7 28.5 22.8 22.2 22.7 

Ḓּ֨ז  108.7 124.9 159.1 196.8 250.0  ⅓ Ṉₓ  161.7 120.9 120.2 94.6 95.1 

  זּ  105.3 122.7 156.3 193.3 245.6     ֣֨ ₓ  157.3 113.5 112.5 86.5 86.5 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  4.4 7.4 7.7 8.1 8.6 

   ώ  җ  - 12.8  0.6  15.1  12.3  17.3   ₓ ӗ 409.5 393.2 312.6 280.2 245.2 

    җ  - 33.3  3.8  30.5  33.7  28.2     ₠ 845.5 974.3 1,109.6 1,276.2 1,490.3 

   EBITDA җ  - 24.7  1.5  20.5  28.8  23.0      ⁵  ֣ 56.7 56.7 56.5 56.5 56.5 

     זּ  җ  - 32.1  16.5  27.4  23.7  27.1      ⁵  ֣ 33.3 59.9 59.9 59.9 59.9 

   EPS җ  - 32.1  16.5  27.8  23.7  27.0      ֨ ⁵ - 45.9 - 45.5 - 45.5 - 45.5 - 45.5 

   ώ (%) 26.6  26.4  29.0  31.9  32.7      ֨ Ӭꜟ ᶡӗ - 9.8 - 5.4 - 2.9 - 0.9 0.9 

   ὒ(%) 16.1  16.6  18.8  22.4  24.5       ֣ 811.3 908.7 1,041.7 1,206.2 1,418.6 

   EBITDA Margin(%) 23.0  23.2  24.3  27.8  29.2   ⅓   ₠ 96.0 97.1 99.9 103.4 107.9 

     זּ ὒ(%) 13.6  15.8  17.5  19.3  20.9   ⁵ ӗ 941.5 1,071.4 1,209.5 1,379.6 1,598.2 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 144.1 162.4 192.9 243.9 282.9  Ḓ ( )      

  Ḓּ֨ז  108.7 124.9 159.1 196.8 250.0     EPS 9,294 10,823 13,835 17,115 21,744 

  ⅓ ֣ ᾫ  Ґҗ 80.1 60.4 80.9 106.8 120.8     BPS 74,592 85,955 98,235 112,982 131,940 

     ▪җҐ◌ґ⅓ 51.6 49.4 46.9 52.9 54.0     CFPS 16,655  16,345  21,250  26,883  32,830  

     ῄ ▪җҐ◌ґ⅓ 1.5 1.7 1.7 1.6 1.4     DPS 2,100  2,100  2,100  2,600  3,000  

     ₠‟ Ґꜟ  - 12.8 - 20.3 0.0 0.0 0.0  Ґ ּה( )      

     ֨  39.8 29.6 32.3 52.3 65.4     PER 24.4  9.0  15.2  12.3  9.7  

  Ṉ ▪ₓ җ - 17.0 - 8.5 - 19.0 - 11.6 - 26.8        PER( Ӝ) 27.5  22.0  10.7    

ώ Ԛῷ֨ Ԛ җ ꜜ 3.5 1.5 - 7.3 - 0.6 - 6.5        PER( ) 15.5  8.3  6.3    

Ӝ ▪ җ  ꜜ 1.6 - 2.6 - 7.4 - 0.5 - 23.1     PBR 3.04  1.13  2.14  1.86  1.59  

ώ ῄῷ֨ ῄ Ґ - 5.0 - 3.0 1.4 - 4.4 6.9        PBR( Ӝ) 3.43  2.77  1.51    

     ֨  - 17.1 - 4.4 - 5.7 - 6.1 - 4.1        PBR( ) 1.93  1.05  0.89    

  ֨ ֣ Ὗ - 27.7 - 14.4 - 28.1 - 48.1 - 61.1     PSR 3.3  1.4  2.7  2.4  2.0  

Ṉ ֣ Ὗ - 171.9 - 72.1 - 80.5 - 96.8 - 119.0     PCFR 13.6  5.9  9.9  7.8  6.4  

    ▪  ṯ - 158.8 - 108.4 - 93.2 - 102.0 - 124.0     EV/EBITDA 15.9  7.5  5.6  3.8  2.8  

    ▪  ₠ 0.5 0.3 0.3 0.2 0.3  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 0.4 - 0.8 0.8 0.6 0.3   ḒⱣ (%,⁮ , )֣ 21.0  18.6  14.6  14.6  13.3  

    ▪ җ (ꜜ Ґ) - 2.1 - 13.5 3.2 - 3.0 - 3.4   Ḓּה ὒ(%,⁮ , )֣ 0.9  2.2  1.0  1.2  1.4  

  ḇ֣֨ ▪ җ(ꜜ Ґ) - 17.8 32.5 - 9.5 - 10.6 - 10.0     ROA 8.3  8.9  10.7  12.4  14.3  

    ֨  6.7 17.8 17.9 18.0 17.8     ROE 13.1  13.5  15.0  16.2  17.8  

ῄ Ṉ ֣ Ὗ - 4.5 - 76.9 - 99.3 - 50.1 - 70.9     ROIC 10.0  10.2  12.1  14.9  18.2  

   ֣  Ґ(җ )ꜜ 20.9 - 23.8 - 76.8 - 27.7 - 43.0    ώ Ԛ  7.4  7.8  8.8  9.5  10.8  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ - 0.7 0.0 - 0.2 0.0 0.0    Ӝ ▪  6.2  6.2  6.9  7.5  8.1  

   ֨ ₠( ṯ) 0.0 - 30.3 0.0 0.0 0.0    ₓ ⅓  43.5  36.7  25.8  20.3  15.3  

    Ḓ֣  ֤ - 24.9 - 23.6 - 23.2 - 23.3 - זּ    28.8 ֣⅓  16.3  13.7  2.8  - 7.9  - 14.5  

   ֨  0.2 0.8 0.9 0.9 0.9    ⁮◌  ,  ֣ 21.4  24.2  43.8  68.4  118.9  

֨ ֣ Ὗ 0.3 3.2 13.5 8.4 - 22.8   ֣ 290.5 268.7 191.9 164.2 121.2 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - זּ  70.1 105.4 26.6 16.6 32.0  ֣ 153.0 147.1 34.3 - 109.4 - 232.5 

  ֨  ֣ῷ ֣Ᵽ ▪ 99.1 67.1 83.7 110.2 215.6  EBITDA 177.2 179.9 216.8 279.2 343.4 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 67.1 83.7 110.2 215.6 285.7  FCF - 28.3 42.4 75.5 115.0 127.5 

ἳ: Ԛ ὦ♇ Ⱨ  
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BUY(Maintain) 
ᾫ Ґ 80,000 (◌ ) 

Ґ(10/ 28) 57,300   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

3Q25  428 ἠ,  

Ⱨ♇  ₓ  ◌. 2026ᵼ  ʌ  

2,050 (+48% YoY)  ▓◌ Ḗ  

֨ἡ  ό. AI ἢ ῷ ASIC  

ḖҐ ὦᶅӧ  ӜⱣ  ᷁ IC Test Socket 

הּ  Ґἠ ӐṒ Ҽ ἠ ḇ. 

ᾫ ҐὝ 8ὰ ἠ ◌ Ӝ, ´Ḿ  

ₓ   top pick ἠ  ֚ .  

 

 

Stock Data 

KOSDAQ (10/ 28)  903.30pt 

Ґ    43,669  

52  ҐṈ   ӜҐ Ґ 

 58,000  30,040  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 1.2% 90.7% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 12.1% 3.7% 

6M 58.9% 26.6% 

1Y 58.9% 30.3% 

   

Company Data 

  76,212  הּ  

 ֛ҴứỶ(3M)  530  

Ԇ  ₠   34.2% 

 Ḓּה ὒ(25.E)  6.1% 

BPS(25.E)  9,089  

    34.7% 

   

   

Price Trend 

  

 AI ASIC  Ḗ ּה  
 

 3Q25  428  ό 

ὦᶅӧ  3Q25  ώ  924 (+34%YoY)ө 

 428 (+40%YoY)  ֨ἡ ᾡ,  Ⱨ♇  

ₓ  Ҽ ἠ ◌ṑḄ.  b ₠֨  Ӄ Ґ ḣ ₔῩ 

Ӝң  IC Test Socket  ώỶ җ Ґꜜ ◌Ṑ ὰ, 

ἳ֨  ֨ₓῈ   ӎ  Ҽ ἠ ḇṑḄ. 

 

 2026ᵼ ▓◌ Ḗ  ό 

2026ᵼ  ʌ ώ  4,312 (+22%YoY)ө  

2,050 (+48%YoY)  ▓◌ Ḗ  ֨ἡ  

ό Ḅ. 1)ə Ῡ Ӝң▓  IC Test Socket ώỶ Ґ, 

2)Hyperscaler(AI ASIC)   Ґ, 3) ἳ֨  ֨ ₓῈ 

 Ᵽ  ṷ  ◌  ֨ ẎῈ Ḅ.  ▓  ₓῈ‼ 

ώ  Leeno Pin 899 (+9%YoY), IC Test Socket 

2,908 (+28%YoY), ἳ֨ /֨֨  505 (+17%YoY)  

ґґ ֨ἡ  ό Ḅ. 

 

 ᾫ Ґ ◌ , ´Ḿ  ₓ  Top Pick 

ὦᶅӧ  Ґ  ʌ 2Q25  ♇ ờ Ḿ ₢ԅ Ӝ, 

Ὦ   Ṑ   ʌ▓  ԅ ἠ    ᴗ

 ӫ  ῾  ᾲ Ӝ Ḅ. ֝ỷ  ɐ Ḓ▓  ʌ ₔῩ 

Hyperscaler Ṳ  ἠ   AI chip  

ὦᶅӧ  ӜⱣ  ᷁ IC Test Socket הּ   Ґἠ ӐṐᾡ, 

 ֨  Ᵽ   H Ҽ ἠ ḇ Ḅ.  

2026ᵼₓ  ʌ 3nm~2nm chipṲ  ▪  Ṑ   ʌ

ὰ , ӜңṲ  ὦᶅӧ   ḾҐ ᶎ  Ҽ ἠ 

ḇṑḄ. ᾫ ҐὝ 8ὰ ἠ ◌ Ӝ, ´Ḿ  ₓ  

 top pick ἠ  ֚ Ḅ. 

 

 ( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  255.6 278.2 352.7 431.2 514.4 

 114.4 124.2 161.3 205.0 244.6 

EBITDA 128.2 137.6 174.2 218.4 260.6 

ⱥ  142.2 146.5 167.6 214.3 257.5 

זּ  110.9 113.3 129.3 165.3 198.6 

  זּ₠  110.9 113.3 129.3 165.3 198.6 

EPS( ) 1,455 1,486 1,696 2,169 2,606 

 җὒ(%,YoY) - 3.0 2.1 14.1 27.8 20.2 

PER( ) 27.8 25.8 33.8 26.4 22.0 

PBR( ) 5.54 4.69 6.30 5.52 4.78 

EV/EBITDA( ) 21.5 18.5 14.8 11.6 9.0 

ὒ(%) 44.8 44.6 45.7 47.5 47.6 

ROE(%) 21.1 19.2 19.7 22.3 23.3 

זּ ֣⅓ (%) - 58.0 - 61.0 - 62.4 - 60.8 - 74.0 

ἳ: Ԛ ὦ♇ Ⱨ  
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ὦᶅӧ  Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

ώ  54.9  71.0  68.9  83.4  78.4  112.5  92.4  69.3  278.2  352.7  431.2  

Leeno Pin 18.8  17.9  18.6  19.9  20.2  21.7  22.8  17.7  75.2  82.4  89.9  

IC Test Socket 28.3  45.7  43.2  54.6  48.1  80.0  59.2  39.9  171.8  227.2  290.8  

Others  7.8  7.4  7.1  8.9  10.1  10.8  10.4  11.8  31.2  43.1  50.5  

%YoY 12% - 6% - 6% 44% 43% 59% 34% - 17% 9% 27% 22% 

Leeno Pin 6% - 6% 11% 17% 8% 21% 23% - 11% 7% 10% 9% 

IC Test Socket 13% - 3% - 17% 63% 70% 75% 37% - 27% 9% 32% 28% 

Others  24% - 16% 44% 19% 30% 47% 45% 32% 14% 38% 17% 

ώ Ґ 28.5  34.1  35.1  42.3  39.7  53.6  45.3  35.4  140.0  174.0  207.0  

ώ Ґ  52% 48% 51% 51% 51% 48% 49% 51% 50% 49% 48% 

ώ  26.3  36.8  33.9  41.1  38.8  58.9  47.1  34.0  138.2  178.7  224.2  

ώ ὒ 48% 52% 49% 49% 49% 52% 51% 49% 50% 51% 52% 

ώ⅓ ӫὦ⅓ 3.0  3.6  3.2  4.1  3.8  5.4  4.3  3.9  14.0  17.4  19.2  

 23.3  33.2  30.7  37.0  34.9  53.4  42.8  30.1  124.2  161.3  205.0  

%YoY 35% - 1% - 8% 22% 50% 61% 40% - 19% 9% 30% 48% 

ὒ 42% 47% 44% 44% 45% 47% 46% 43% 45% 46% 48% 

‟ ⱥ җ ꜟ  26.9  38.7  31.8  49.2  38.0  53.3  44.1  32.2  146.5  167.6  214.3  

‟ ⱥ⅓  6.3  8.8  7.2  10.9  8.7  12.2  10.1  7.4  33.3  38.4  49.0  

Ḓּ֨ז  20.6  29.8  24.5  38.3  29.3  41.1  34.0  24.8  113.3  129.3  165.3  

Ḓּ֨ז ὒ 38% 42% 36% 46% 37% 37% 37% 36% 41% 37% 38% 

KRW/USD 1,330  1,370  1,360  1,400  1,450  1,400  1,385  1,410  1,365  1,395  1,340  

ἳ: Ԛ ὦ♇ Ⱨ  

 

ὦᶅӧ  12Ң  Trailing P/B Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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( ) ὦᶅӧ  Ґ 7.9 6.3 5.2 4.0 3.0
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ὦᶅӧ  12Ң  Trailing P/E Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

Hyperscaler AI Chip  ▪  ֨ῷ specification  

 
Chip Foundry HBM 2024 2025E 2026E 2027E 2028E 

Microsoft  

Maia100 5nm HBM3 64GB HBM3         

Maia 200 3nm HBM4 288GB   
  

HBM4     

Maia 300 2nm HBM4e? TBD   
   

HBM4e?   

Maia 400 2nm HBM5? TBD         
 

HBM5? 

Google  

TPU v6e 4nm HBM3e 32GB   HBM3e         

TPU V6p 3nm HBM3e 192GB  
 

HBM3e       

TPU V7p 3nm HBM3e 144GB   
  

HBM3e     

TPU v7e 3nm HBM3e 288GB   
  

HBM3e     

TPU v8p 2nm HBM4? TBD  
   

HBM4?  

TPU v8e 2nm HBM4? TBD         HBM4?  

Meta 

MTIA v2 5nm LPDDR5 128GB  
 

LPDDR5       

MTIA v3 3nm HBM3e 192GB  
  

HBM3e     

MTIA v4 2nm? HBM4e? TBD        
 

HBM4e? 

Amazon 

Trainium v1  7nm HBM2 32GB  HBM2         

Trainium v2  5nm HBM3 96GB  
 

HBM3e       

Trainium v3  3nm HBM3e 144GB   
  

HBM3e     

Trainium v4  2nm HBM4? TBD         HBM4?   

Open AI 

Titan v1 3nm TBD TBD   
   

TBD 
 

Titan v2 2nm? TBD TBD       
  

TBD 

Apple Baltra  3nm TBD TBD       
 

TBD 
 

Bytedance  

Gen1 5nm TBD TBD   
  

TBD 
  

Gen2 3nm? TBD TBD       
 

TBD 
 

ἳ: ӗ, Ԛ ὦ♇ Ⱨ  

  

0

20,000

40,000

60,000

80,000

100,000

'19/01 '19/07 '20/01 '20/07 '21/01 '21/07 '22/01 '22/07 '23/01 '23/07 '24/01 '24/07 '25/01 '25/07

( ) ὦᶅӧ  Ґ 41 33 26 21 15
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ὦᶅӧ  6Ң  ᾫ Ґ: 80,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 278.2  352.7  431.2  514.4  582.8  644.0  

Growth 8.8% 26.8% 22.3% 19.3% 13.3% 10.5% 

EPS [ ] 1,486  1,696  2,169  2,606  2,989  3,335  

Growth 2.1% 14.1% 27.8% 20.2% 14.7% 11.6% 

BPS [ ] 8,170  9,089  10,373  11,993  13,955  16,264  

Growth 11.8% 11.3% 14.1% 15.6% 16.4% 16.5% 

ROCE(Return On Common Equity) 19.2% 19.7% 22.3% 23.3% 23.0% 22.1% 

COE(Cost of Equity) 6.1% 6.1% 6.1% 6.1% 6.1% 6.1% 

Residual Earnings(ROCE- COE) 13.1% 13.6% 16.2% 17.2% 16.9% 16.0% 

PV of Residual Earnings    1,103  1,400  1,611  1,735  1,795  

 
  

     
Equity Beta  0.6  

     
Risk Free Rate 2.6% 

     
Market Risk Premium  6.0% 

     
Terminal Growth  3.8% 

     
Cost of Equity  6.1% 

     
Continuing Value  81,083  

     
              

Beginning Common Shareholders' Equity  8,170            

PV of RE for the Forecasting Period  7,644  
     

PV of Continuing Value  60,310            

Intrinsic Value per Share -  6M TP  80,765            
 

: Equity Beta  ʌ 3ᵼ Ғ Beta ,֛ Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSDAQ ꜜ  6%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  255.6 278.2 352.7 431.2 514.4  Ṉ ▪ 372.4 449.5 507.8 572.2 784.7 

   ώ Ґ 127.2 140.0 174.0 207.0 248.6      ֣ ῷ ֣Ᵽ ▪ 34.2 54.8 77.8 108.7 232.8 

ώ  128.3 138.2 178.7 224.2 265.8     ḇ֣֨ ▪ 289.2 325.0 354.3 372.0 443.8 

   ӫ⅓ 14.0 14.0 17.4 19.2 21.2     ώ Ԛ ῷ ֨ Ԛ 33.2 54.6 55.6 68.0 81.1 

 114.4 124.2 161.3 205.0 244.6     Ӝ ▪ 14.3 13.0 17.3 20.1 22.9 

EBITDA 128.2 137.6 174.2 218.4 260.6     ֨ Ṉ ▪ 1.5 2.1 2.8 3.4 4.1 

ꜟ  27.9 22.3 6.3 9.3 13.0  ⅓ Ṉ ▪ 210.5 207.9 226.3 266.6 184.9 

הּ     11.2 11.0 10.3 11.5 16.1     ▪  23.5 23.0 20.4 20.4 22.0 

   ⅓  0.0 0.0 0.0 0.0 0.0     ▪ 183.1 181.4 202.4 242.4 158.6 

   ӫἑ  4.0 8.5 5.7 6.3 6.6     ῄ ▪ 2.0 2.0 1.9 2.1 2.6 

   ӫἑꜟ  2.2 1.2 2.8 2.7 2.9     ֨ ⅓ Ṉ ▪ 1.9 1.5 1.6 1.7 1.7 

    ꜝ ῷ ӫӗ֨ ꜟ  0.0 0.0 0.0 0.0 0.0  ▪ ӗ 582.9 657.4 734.1 838.8 969.6 

   ֨  14.9 4.0 - 6.9 - 5.8 - 6.8  Ṉₓ  23.1 30.6 37.2 44.1 51.4 

‟ ⱥ җ  142.2 146.5 167.6 214.3 257.5     ώ ῄ ῷ ֨ ῄ 9.8 12.2 13.8 15.5 17.3 

   ‟ ⱥ⅓  31.3 33.3 38.4 49.0 58.9     ḇ֣֨ ₓ  0.0 0.0 0.0 0.0 0.0 

ӗꜝ▓ ꜟזּ  110.9 113.3 129.3 165.3 198.6     ֨ Ṉₓ  13.3 18.4 23.4 28.6 34.1 

Ḓּ֨ז  110.9 113.3 129.3 165.3 198.6  ⅓ Ṉₓ  2.7 4.2 4.2 4.2 4.2 

  זּ  110.9 113.3 129.3 165.3 198.6     ֣֨ ₓ  0.1 0.1 0.1 0.1 0.1 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  2.6 4.1 4.1 4.1 4.1 

   ώ  җ  - 20.7  8.8  26.8  22.3  19.3   ₓ ӗ 25.8 34.8 41.4 48.3 55.6 

    җ  - 16.3  8.6  29.9  27.1  19.3     ₠ 557.1 622.6 692.7 790.5 914.0 

   EBITDA җ  - 14.9  7.3  26.6  25.4  19.3      ⁵  ֣ 7.6 7.6 1.5 1.5 1.5 

     זּ  җ  - 3.0  2.2  14.1  27.8  20.1      ⁵  ֣ 5.6 5.6 5.6 5.6 5.6 

   EPS җ  - 3.0  2.1  14.1  27.8  20.2      ֨ ⁵ - 2.4 - 2.4 - 2.4 - 2.4 - 2.4 

   ώ (%) 50.2  49.7  50.7  52.0  51.7      ֨ Ӭꜟ ᶡӗ 0.0 0.0 0.0 - 0.7 - 1.5 

   ὒ(%) 44.8  44.6  45.7  47.5  47.6       ֣ 546.2 611.8 687.9 786.4 910.7 

   EBITDA Margin(%) 50.2  49.5  49.4  50.6  50.7   ⅓   ₠ 0.0 0.0 0.0 0.0 0.0 

     זּ ὒ(%) 43.4  40.7  36.7  38.3  38.6   ⁵ ӗ 557.1 622.6 692.7 790.5 914.0 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 110.4 110.1 118.2 138.9 180.7  Ḓ ( )      

  Ḓּ֨ז  110.9 113.3 129.3 165.3 198.6     EPS 1,455 1,486 1,696 2,169 2,606 

  ⅓ ֣ ᾫ  Ґҗ 25.1 35.4 24.0 33.8 41.7     BPS 7,310 8,170 9,089 10,373 11,993 

     ▪җҐ◌ґ⅓ 13.6 13.2 12.7 13.2 15.8     CFPS 1,785  1,951  2,011  2,612  3,153  

     ῄ ▪җҐ◌ґ⅓ 0.2 0.2 0.2 0.2 0.3     DPS 3,000  3,000  3,500  4,400  4,900  

     ₠‟ Ґꜟ  0.0 0.0 0.0 0.0 0.0  Ґ ּה( )      

     ֨  11.3 22.0 11.1 20.4 25.6     PER 27.8  25.8  33.8  26.4  22.0  

  Ṉ ▪ₓ җ 5.7 - 21.8 - 7.0 - 22.6 - 16.9        PER( Ӝ) 30.8  41.6  27.8    

ώ Ԛῷ֨ Ԛ җ ꜜ 13.1 - 20.1 - 1.1 - 12.4 - 13.1        PER( ) 15.0  19.3  20.2    

Ӝ ▪ җ  ꜜ - 1.2 1.2 - 4.3 - 2.9 - 2.8     PBR 5.54  4.69  6.30  5.52  4.78  

ώ ῄῷ֨ ῄ Ґ - 2.0 1.9 1.6 1.7 1.8        PBR( Ӝ) 6.13  7.56  5.19    

     ֨  - 4.2 - 4.8 - 3.2 - 9.0 - 2.8        PBR( ) 2.99  3.51  3.77    

  ֨ ֣ Ὗ - 31.3 - 16.8 - 28.1 - 37.6 - 42.7     PSR 12.08  10.50  12.38  10.13  8.49  

Ṉ ֣ Ὗ - 61.0 - 46.8 - 59.9 - 70.7 - 5.5     PCFR 22.7  19.6  28.5  21.9  18.2  

    ▪  ṯ - 68.5 - 11.6 - 33.7 - 53.2 - 11.3     EV/EBITDA 21.5  18.5  14.8  11.6  9.0  

    ▪  ₠ 0.0 0.0 0.0 0.0 79.4  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 0.5 - 0.4 - 0.2 - 0.4 - 0.7   ḒⱣ (%,⁮ , )֣ 41.1  40.2  41.1  40.4  37.4  

    ▪ җ (ꜜ Ґ) - 2.3 0.5 2.6 0.0 - 1.6   Ḓּה ὒ(%,⁮ , )֣ 1.5  1.6  6.1  7.7  8.6  

  ḇ֣֨ ▪ җ(ꜜ Ґ) - 2.4 - 35.9 - 29.3 - 17.7 - 71.8     ROA 19.9  18.3  18.6  21.0  22.0  

    ֨  12.7 0.6 0.7 0.6 0.5     ROE 21.1  19.2  19.7  22.3  23.3  

ῄ Ṉ ֣ Ὗ - 45.6 - 45.6 - 51.7 - 53.2 - 66.9     ROIC 48.8  43.9  53.5  59.1  74.0  

   ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    ώ Ԛ  6.4  6.3  6.4  7.0  6.9  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 - 6.1 0.0 0.0    Ӝ ▪  18.7  20.4  23.4  23.1  23.9  

   ֨ ₠( ṯ) 0.0 0.0 0.0 0.0 0.0    ₓ ⅓  4.6  5.6  6.0  6.1  6.1  

    Ḓ֣  ֤ - 45.5 - 45.5 - 45.5 - 53.1 - זּ    66.8 ֣⅓  - 58.0  - 61.0  - 62.4  - 60.8  - 74.0  

   ֨  - 0.1 - 0.1 - 0.1 - 0.1 - 0.1    ⁮◌  ,  ֣ 12,550.0  16,333.0  21,210.9  26,961.6  32,165.2  

֨ ֣ Ὗ 0.1 2.9 16.5 16.0 15.8   ֣ 0.1 0.1 0.1 0.1 0.1 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ 3.8 20.6 23.1 30.9 124.1  ּז  ֣ - 323.2 - 379.7 - 432.0 - 480.6 - 676.5 

  ֨  ֣ῷ ֣Ᵽ ▪ 30.4 34.2 54.8 77.8 108.7  EBITDA 128.2 137.6 174.2 218.4 260.6 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 34.2 54.8 77.8 108.7 232.9  FCF 40.2 75.0 96.5 95.3 255.2 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠№ἇ  (357780) 

 

BUY(Maintain) 
ᾫ Ґ 350,000 (◌ ) 

Ґ(10/ 28) 277,500   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

3Q25  397 ἠ,  

Ⱨ♇   ◌. 2026ᵼ  

1,978 (+45%YoY)  ό. SFS֡ ἠ“ 

 ờ Ṯ, ´Ḿ   Ỷ 

Ґ ṷ  ◌  ֨ ẎῈ. 2026~2028ᵼ 

 ό Ὕ ◌ Ӝ, ᾫ ҐὝ 

35ὰ ἠ ◌  . 

 

 

Stock Data 

KOSDAQ (10/ 28)  903.30pt 

Ґ    21,586  

52  ҐṈ   ӜҐ Ґ 

 293,000  156,000  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 5.3% 77.9% 

Ґּה ὒ Ḗ ◌Ḗ 

1M - 3.1% - 10.4% 

6M 60.6% 27.9% 

1Y 38.8% 13.8% 

   

Company Data 

  7,779  הּ  

 ֛ҴứỶ(3M)  52  

Ԇ  ₠   27.7% 

 Ḓּה ὒ(25.E)  1.3% 

BPS(25.E)  145,326  

    8   44.9% 

   

   

Price Trend 

  

 „  ᾘᾪὦ  ⁯ ּה  
 

 3Q25  397  ό 

꜠№ἇ  3Q25  ώ  2,281 (flat QoQ)ө 

 397 (+97%QoQ)  ֨ἡ ᾡ, ᶎ   ʌ  

Ⱨ♇ Ὕ  ό Ḅ. ώ   ₠  ֨ הּ  

 Ҽ ἠ ◌Ṑ ὰ,  ӕ  ʌ  b₠֨  

´ ṏḣ Ḗ֚ᾪ  Ᵽ ⅓  ҴṐᾡ Ң♦Ṓ Ҽ Ḅ. 

Ḅὰ SFS֡ ἠ“  Ӑ  өҐ ◌⁮Ḅ , 

ᶎ   ʌ  Ⱨ♇  ʌ  ό Ḅ. 

 

 2026ᵼ  1,978  ό 

2026ᵼ  ώ  1.0 (+15%YoY)ө  

1,978 (+45%YoY) ἠ, Ӄ Ᵽ  ό Ḅ. 1)SFS 

֡ἠ“   ờ Ṯ, 2)́ Ḿ   Ỷ 

Ґ, 3)´Ḿ  ὦ ♇ ῷ CMP ỷὦ   ֚  

ӧ  ֤ ṷ  ◌  ֨ ẎῈ Ḅ. 2026ᵼ ▓  ₓῈ‼ 

ώ  ´Ḿ  9,004 (+19%YoY), ṹ ἇ  

556 (- 15%YoY), / ֨  872 (+1%YoY)  

ґґ ֨ἡ  ό Ḅ. 

 

 ᾫ Ґ ◌ , ´Ḿ  ꜜ  ♦  

´Ḿ   ꜜ הּ   Ґ өὝ ´  ꜠№ἇ  

2026ᵼ~2028ᵼ  ό Ὕ ◌ Ӝ, ᾫ ҐὝ 

֨  29ὰ ♇ 35ὰ ἠ ◌  Ḅ. „  

DRAM   ⁯ө  ӜңṲ  HBM  ֚ᾪ 

ḖҐ ꜠№ἇ  Ґ  ◌  ᾪᾚ ἠ  Ҽ ἠ 

ḇ ᾡ, ´Ḿ  ꜜ   ♦ ἠ Ḅ. 

 
( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  844.0 863.4 908.4 1,043.3 1,225.8 

 133.5 167.9 136.7 197.8 256.9 

EBITDA 194.0 226.9 204.1 267.0 327.3 

ⱥ  161.3 167.1 145.3 203.5 263.7 

זּ  131.0 119.6 114.3 158.7 201.2 

  זּ₠  130.4 118.4 113.2 157.1 199.2 

EPS( ) 16,759 15,226 14,622 20,420 26,222 

 җὒ(%,YoY) - 19.9 - 9.1 - 4.0 39.7 28.4 

PER( ) 18.1 10.9 12.0 8.6 6.7 

PBR( ) 2.65 1.28 1.20 1.05 0.91 

EV/EBITDA( ) 11.5 4.4 4.8 3.3 2.3 

ὒ(%) 15.8 19.4 15.0 19.0 21.0 

ROE(%) 15.6 12.5 10.6 13.2 14.6 

זּ ֣⅓ (%) - 17.8 - 29.9 - 36.1 - 39.2 - 43.6 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠№ἇ  Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

ώ  210.7  216.3  219.9  216.5  209.5  228.8  228.1  242.0  863.4  908.4  1,043.3  

QoQ/YoY  8% 3% 2% - 2% - 3% 9% 0% 6% 2% 5% 15% 

´Ḿ  (SFS֡ ἠ“ Ӑ) 160.2  159.5  167.6  169.3  167.0  190.0  193.6  206.3  656.6  757.0  900.4  

ṹ ἇ  19.6  26.8  28.4  22.1  21.3  16.9  13.2  13.9  96.9  65.3  55.6  

/ ֨  30.8  30.0  23.9  25.1  21.2  21.9  21.3  21.8  109.9  86.1  87.2  

ώ Ґ 147.0  151.4  159.6  159.0  151.5  181.9  167.5  177.7  617.0  678.7  756.4  

ώ Ґ  70% 70% 73% 73% 72% 80% 73% 73% 71% 75% 73% 

ώ  63.7  64.9  60.3  57.5  57.9  46.9  60.6  64.3  246.4  229.7  286.9  

ώ⅓ ӫὦ⅓ 17.7  19.1  20.6  21.0  21.9  26.7  20.8  23.5  78.4  93.0  89.1  

 46.0  45.8  39.7  36.4  36.0  20.2  39.7  40.8  167.9  136.7  197.8  

QoQ/YoY  102% - 1% - 13% - 8% - 1% - 44% 97% 3% 26% - 19% 45% 

ὒ 22% 21% 18% 17% 17% 9% 17% 17% 19% 15% 19% 

‟ ⱥ җ ꜟ  63.9  56.8  32.0  14.4  38.9  17.1  43.0  46.3  167.1  145.3  203.5  

‟ ⱥ⅓  17.8  12.7  2.2  14.8  5.9  4.5  9.9  10.6  47.5  31.0  44.8  

Ḓּ֨ז  46.2  44.1  29.8  - 0.4  33.0  12.6  33.1  35.6  119.6  114.3  158.7  

Ḓּ֨ז ὒ 22% 20% 14% 0% 16% 6% 15% 15% 14% 13% 15% 

KRW/USD 1,330  1,370  1,360  1,400  1,452  1,400  1,380  1,410  1,365  1,411  1,340  
 

ἳ: Ԛ ὦ♇ Ⱨ  

 

꜠№ἇ  Ӑ   ῷ ό 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠№ἇ  12Ң  Trailing P/ B Ratio 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

꜠№ἇ  12Ң  Trailing P/ E Ratio 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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꜠№ἇ  6Ң  ᾫ Ґ: 350,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 863  908  1,043  1,226  1,352  1,422  

Growth 2.3% 5.2% 14.8% 17.5% 10.3% 5.2% 

EPS [ ] 15,226  14,622  20,420  26,222  30,002  32,105  

Growth - 9.1% - 4.0% 39.7% 28.4% 14.4% 7.0% 

BPS [ ] 129,633  145,326  166,195  192,696  221,318  252,041  

Growth 13.1% 12.1% 14.4% 15.9% 14.9% 13.9% 

ROCE(Return On Common Equity) 12.5% 10.6% 13.2% 14.6% 14.5% 13.6% 

COE(Cost of Equity) 7.6% 7.6% 7.6% 7.6% 7.6% 7.6% 

Residual Earnings(ROCE- COE)   3.1% 5.6% 7.0% 6.9% 6.0% 

PV of Residual Earnings    3,913  7,522  10,147  10,674  9,818  

 
  

     

Equity Beta  0.8  
     

Risk Free Rate 2.6% 
     

Market Risk Premium  6.0% 
     

Terminal Growth  3.0% 
     

Cost of Equity  7.6% 
     

Continuing Value  220,529  
     

              

Beginning Common Shareholders' Equity  129,633            

PV of RE for the Forecasting Period  42,074  
     

PV of Continuing Value  153,002            

Intrinsic Value per Share -  6M TP  349,340            
 

: Equity Beta  ʌ 3ᵼ Ғ Beta ,֛ Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSDAQ ꜜ  6%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  844.0 863.4 908.4 1,043.3 1,225.8  Ṉ ▪ 345.1 521.5 612.5 721.3 897.9 

   ώ Ґ 650.9 617.0 678.7 756.4 876.5      ֣ ῷ ֣Ᵽ ▪ 160.8 241.6 292.1 327.1 439.8 

ώ  193.1 246.4 229.7 286.9 349.4     ḇ֣֨ ▪ 17.9 108.5 168.2 203.5 234.0 

   ӫ⅓ 59.6 78.4 93.0 89.1 92.5     ώ Ԛ ῷ ֨ Ԛ 64.3 64.5 63.0 72.4 85.1 

 133.5 167.9 136.7 197.8 256.9     Ӝ ▪ 73.0 91.0 72.5 99.1 116.4 

EBITDA 194.0 226.9 204.1 267.0 327.3     ֨ Ṉ ▪ 29.1 15.9 16.7 19.2 22.6 

ꜟ  27.8 - 0.8 8.6 5.7 6.8  ⅓ Ṉ ▪ 650.4 646.7 676.6 678.6 692.2 

הּ     9.7 9.8 8.3 5.5 6.9     ▪  140.4 96.5 96.7 88.8 91.1 

   ⅓  0.1 0.1 0.1 0.0 0.0     ▪ 462.2 507.7 543.9 552.0 560.8 

   ӫἑ  17.4 28.5 9.5 8.9 7.4     ῄ ▪ 6.2 6.2 5.6 5.2 4.9 

   ӫἑꜟ  13.9 6.0 6.3 8.2 8.3     ֨ ⅓ Ṉ ▪ 41.6 36.3 30.4 32.6 35.4 

    ꜝῷ ӫӗ֨ ꜟ  0.0 - 46.3 - 0.5 0.3 1.5  ▪ ӗ 995.4 1,168.2 1,289.1 1,399.9 1,590.2 

   ֨  14.7 13.3 - 2.3 - 0.8 - 0.7  Ṉₓ  71.1 123.7 133.2 92.7 90.2 

‟ ⱥ җ  161.3 167.1 145.3 203.5 263.7     ώ ῄ ῷ ֨ ῄ 59.6 87.9 92.5 77.7 73.1 

   ‟ ⱥ⅓  30.3 47.5 31.0 44.8 62.5     ḇ֣֨ ₓ  10.0 33.7 38.5 13.5 15.3 

ӗꜝ▓ ꜟזּ  131.0 119.6 114.3 158.7 201.2     ֨ Ṉₓ  1.5 2.1 2.2 1.5 1.8 

Ḓּ֨ז  131.0 119.6 114.3 158.7 201.2  ⅓ Ṉₓ  5.5 7.2 7.5 8.5 9.9 

  זּ  130.4 118.4 113.2 157.1 199.2     ֣֨ ₓ  5.3 6.5 6.8 7.8 9.2 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  0.2 0.7 0.7 0.7 0.7 

   ώ  җ  - 22.6  2.3  5.2  14.9  17.5   ₓ ӗ 76.6 130.9 140.7 101.2 100.1 

    җ  - 35.5  25.8  - 18.6  44.7  29.9     ₠ 891.4 1,008.4 1,118.3 1,267.0 1,456.5 

   EBITDA җ  - 25.3  17.0  - 10.0  30.8  22.6      ⁵  ֣ 3.9 3.9 3.8 3.8 3.8 

     זּ  җ  - 19.9  - 9.2  - 4.4  38.8  26.8      ⁵  ֣ 412.2 412.2 412.2 412.2 412.2 

   EPS җ  - 19.9  - 9.1  - 4.0  39.7  28.4      ֨ ⁵ - 8.3 - 8.3 - 8.3 - 8.3 - 8.3 

   ώ (%) 22.9  28.5  25.3  27.5  28.5      ֨ Ӭꜟ ᶡӗ 24.4 38.4 52.8 67.2 81.6 

   ὒ(%) 15.8  19.4  15.0  19.0  21.0       ֣ 459.1 562.1 657.7 792.1 967.2 

   EBITDA Margin(%) 23.0  26.3  22.5  25.6  26.7   ⅓   ₠ 27.4 29.0 30.1 31.7 33.6 

     זּ ὒ(%) 15.5  13.7  12.5  15.1  16.3   ⁵ ӗ 918.8 1,037.3 1,148.4 1,298.7 1,490.1 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 221.0 262.3 175.5 138.7 199.8  Ḓ ( )      

  Ḓּ֨ז  131.0 119.6 114.3 158.7 201.2     EPS 16,759 15,226 14,622 20,420 26,222 

  ⅓ ֣ ᾫ  Ґҗ 80.5 117.1 59.2 77.7 92.5     BPS 114,593 129,633 145,326 166,195 192,696 

     ▪җҐ◌ґ⅓ 60.0 58.4 66.8 68.9 70.2     CFPS 27,182  30,435  22,411  30,715  38,660  

     ῄ ▪җҐ◌ґ⅓ 0.5 0.6 0.6 0.4 0.3     DPS 2,000  2,300  2,300  3,000  3,200  

     ₠‟ Ґꜟ  0.0 - 46.3 - 0.8 - 1.5 - 2.7  Ґ ּה( )      

     ֨  20.0 104.4 - 7.4 9.9 24.7     PER 18.1  10.9  12.0  8.6  6.7  

  Ṉ ▪ₓ җ 50.4 41.0 24.0 - 59.1 - 39.0        PER( Ӝ) 18.4  23.5  14.8    

ώ Ԛῷ֨ Ԛ җ ꜜ 12.7 3.7 1.5 - 9.4 - 12.7        PER( ) 12.1  10.5  10.9    

Ӝ ▪ җ  ꜜ 40.7 12.0 18.5 - 26.6 - 17.3     PBR 2.65  1.28  1.20  1.05  0.91  

ώ ῄῷ֨ ῄ Ґ - 14.6 8.6 4.6 - 14.8 - 4.6        PBR( Ӝ) 2.69  2.77  1.49    

     ֨  11.6 16.7 - 0.6 - 8.3 - 4.4        PBR( ) 1.77  1.23  1.09    

  ֨ ֣ Ὗ - 40.9 - 15.4 - 22.0 - 38.6 - 54.9     PSR 2.80  1.49  1.49  1.29  1.08  

Ṉ ֣ Ὗ - 215.0 - 175.7 - 199.9 - 140.8 - 147.0     PCFR 11.2  5.4  7.8  5.7  4.5  

    ▪  ṯ - 129.4 - 95.5 - 103.0 - 77.0 - 79.0     EV/EBITDA 11.5  4.4  4.8  3.3  2.3  

    ▪  ₠ 0.5 4.6 0.0 0.0 0.0  ⅓ (%)      

    ῄ ▪ זּ  ṯ 0.0 0.0 0.0 0.0 0.0   ḒⱣ (%,⁮ , )֣ 11.8  14.9  15.4  14.3  12.0  

    ▪ җ (ꜜ Ґ) - 139.9 42.5 - 0.6 8.1 - 0.8   Ḓּה ὒ(%,⁮ , )֣ 0.7  1.4  1.3  1.7  1.8  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 50.3 - 90.6 - 59.7 - 35.3 - 30.5     ROA 13.6  11.1  9.3  11.8  13.5  

    ֨  3.5 - 36.7 - 36.6 - 36.6 - 36.7     ROE 15.6  12.5  10.6  13.2  14.6  

ῄ Ṉ ֣ Ὗ - 13.5 - 17.2 - 16.6 - 19.4 - 24.5     ROIC 19.3  20.0  17.6  23.8  27.9  

   ֣  Ґ(җ )ꜜ 0.0 0.0 3.0 0.0 0.0    ώ Ԛ  12.1  13.4  14.2  15.4  15.6  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    Ӝ ▪  9.1  10.5  11.1  12.2  11.4  

   ֨ ₠( ṯ) - 2.6 0.0 0.0 0.0 0.0    ₓ ⅓  8.3  12.6  12.2  7.8  6.7  

    Ḓ֣  ֤ - 18.9 - 15.5 - 17.8 - 17.6 - זּ    22.8 ֣⅓  - 17.8  - 29.9  - 36.1  - 39.2  - 43.6  

   ֨  8.0 - 1.7 - 1.8 - 1.8 - 1.7    ⁮◌  ,  ֣ 1,613.5  2,077.5  1,500.8  4,615.3  5,211.5  

֨ ֣ Ὗ 0.5 11.3 91.4 56.6 84.5   ֣ 15.3 40.2 45.3 21.3 24.5 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - זּ  112.8 35.1 50.4 80.8 6.9  ֣ - 163.4 - 309.9 - 414.9 - 509.3 - 649.4 

  ֨  ֣ῷ ֣Ᵽ ▪ 167.7 160.8 241.6 292.0 327.1  EBITDA 194.0 226.9 204.1 267.0 327.3 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 160.8 241.6 292.0 327.1 439.9  FCF 94.5 128.1 95.9 87.4 148.4 

ἳ: Ԛ ὦ♇ Ⱨ  
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 (064760) 

 

BUY(Maintain) 
ᾫ Ґ 220,000 (◌ ) 

Ґ(10/ 28) 169,800   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

3Q25  237 ἠ, ֨Ḗ  ◌  

◌.    ▪  NAND ♇ 

Ṯὦ  HBM ἠ ḖṒ Ҽ  ᾫ. 

Ṯὦ  GAA ▪, HBM  №ὦṮ 

⁵Ẃ  ▪   ᴗ SiC Ḿ   H Ҽ ἠ 

ḇ. 2026ᵼ~2028ᵼ  ό Ὕ 

◌ Ӝ, ᾫ ҐὝ 22ὰ ἠ ◌  

. 

 
Stock Data 

KOSDAQ (10/ 28)   903.30pt 

Ґ   19,824  

52  ҐṈ   ӜҐ Ґ 

 189,500  67,500  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 10.4% 151.6% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 8.2% 0.1% 

6M 95.4% 55.6% 

1Y 97.4% 61.9% 

   
Company Data 

  11,675  הּ  

 ֛ҴứỶ(3M)  67  

Ԇ  ₠   62.8% 

 Ḓּה ὒ(25.E)  1.3% 

BPS(25.E)  49,070  

  TOKAI CARBON  50.4% 

 Co.,Ltd  

   
Price Trend 

  

 NAND Ӝḇ הּ   
 

 3Q25  ờ Ṯ 

 3Q25  ώ  793 (+9%QoQ)ө 

 237 (+22%QoQ) ἠ, ◌ Ὕ ꜜ  ◌  

ό Ḅ. Lam Research  ώ  Ᵽ ⱥҐ ꜝṐӜ,  ֝Ṉ

 ₓ  ᾪ  ⁮ ḣ AMAT   ώỶ  ⁯Ṓ Ҽ

ἠ ḇ  ֨ẎῈ Ḅ. Ԇ   ώỶḾ  b₠֨  

⅓ הּ   ᾡ, ⱥὝ ⁮  Ҽ Ḅ. ▓  ₓῈ

‼ ώ  Solid SiCὍ 680 (+11%QoQ), Graphite 

112 (- 1%QoQ)Ὕ ґґ ֨ἡ  Ҽ ἠ ◌ Ḅ. 

 

 2026ᵼ  1,231  ό 

2026ᵼ  ώ  3,670 (+18%YoY)ө  

1,231 (+36%YoY) ἠ, Ḓ▓  ֨  ό Ὕ ◌  

Ҽ ἠ ḇ Ḅ. 1)2Q26 ▼Ᵽ  9ⱥḖ V- NAND 

▪ө מ NAND  SiC ring  ώ ҐҐ ◌ṐӜ, 

2)Ӝң▓  2nm GAA ▪  Ẅờ Ṯὦ ▪   

֨ ḾҐ ḖṒ Ҽ ᾡ, 3) Ԇ   ҐⱥḾ  

Ҽ ἠ ḇ  ֨ẎῈ Ḅ. 

 

 ᾫ Ґ ◌ , ´Ḿ  ₓ  ♦  

 SiC ring הּ   ʌ1)NAND Ӝḇ , 2) Ṯὦ 

ӧ   ᴗ GAA ԅ  , 3)HBM ӧ   ᴗ №ὦṮ ⁵Ẃ 

Ḿ יּ֨ ө מ ֨  Ᵽ ⱥὝ ⁮  Ҽ Ḅ. Ὕ 

´   2026ᵼ~2028ᵼ  ό Ὕ 

◌ Ӝ, ᾫ ҐὝ 14ὰ ♇ 22ὰ ἠ ◌  

Ḅ. Ḅὰ Ґ  ḇ  ֨ ֤ṷ  ´ , ´Ḿ  ₓ  

  ᴗ top pick  ӎ ♇ ♦ ἠ ›ӕ Ḅ. 
 

( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  226.7 275.7 311.6 367.0 453.9 

 66.7 80.7 90.5 123.1 176.9 

EBITDA 81.8 95.8 106.7 139.2 192.7 

ⱥ  75.3 90.7 95.1 128.8 185.9 

זּ  61.2 72.0 74.1 100.4 144.9 

  זּ₠  61.2 72.0 74.1 100.4 144.9 

EPS( ) 5,246 6,167 6,351 8,597 12,414 

 җὒ(%,YoY) - 34.9 17.6 3.0 35.4 44.4 

PER( ) 21.2 11.5 17.6 19.8 13.7 

PBR( ) 2.84 1.60 2.28 3.04 2.56 

EV/EBITDA( ) 13.1 5.7 6.3 4.4 2.5 

ὒ(%) 29.4 29.3 29.0 33.5 39.0 

ROE(%) 14.0 14.8 13.6 16.4 20.3 

זּ ֣⅓ (%) - 48.9 - 55.2 - 59.6 - 63.0 - 68.2 

ἳ: Ԛ ὦ♇ Ⱨ  
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 Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

ώ  59.0 68.3 75.6 72.8 78.4 72.7 79.3 81.3 275.7 311.6 367.0 

%QoQ/YoY Growth  - 5% 16% 11% - 4% 8% - 7% 9% 2% 22% 13% 18% 

Solid SiCὍ [SiC, TaC ṷ] 45.8 55.0 61.1 62.6 62.9 61.2 68.0 70.7 224.5 262.8 316.4 

Graphite [ ´Ḿ , ӱ ṷ] 12.9 13.2 14.4 10.1 15.3 11.3 11.2 10.5 50.7 48.3 50.1 

◌  [Heater ṷ] 0.3 0.2 0.2 0.0 0.2 0.1 0.1 0.1 0.6 0.5 0.5 

ώ Ґ 36.3 42.3 47.2 45.7 48.7 46.8 49.2 50.4 171.6 195.1 216.5 

ώ Ґ  62% 62% 62% 63% 62% 64% 62% 62% 62% 63% 59% 

ώ  22.6 26.0 28.4 27.1 29.7 25.8 30.1 30.9 104.1 116.5 150.5 

ώ ὒ 38% 38% 38% 37% 38% 36% 38% 38% 38% 37% 41% 

ώ⅓ ӫὦ⅓ 5.3 5.7 5.9 6.6 6.2 6.3 6.4 7.1 23.4 26.1 27.4 

 17.4 20.3 22.6 20.5 23.5 19.5 23.7 23.8 80.7 90.5 123.1 

%QoQ/YoY Growth  4% 17% 11% - 9% 15% - 17% 22% 0% 21% 12% 36% 

ὒ 29% 30% 30% 28% 30% 27% 30% 29% 29% 29% 34% 

‟ ⱥ җ ꜟ  19.9 22.8 23.8 24.2 25.5 20.2 24.2 25.3 90.7 95.1 128.8 

‟ ⱥ⅓  4.3 3.8 5.1 5.5 5.9 4.2 5.0 5.8 18.7 21.0 28.4 

Ḓּ֨ז  15.6 19.0 18.7 18.7 19.5 16.0 19.2 19.5 72.0 74.1 100.4 

Ḓּ֨ז ὒ 26% 28% 25% 26% 25% 22% 24% 24% 26% 24% 27% 

KRW/USD 1,330  1,375  1,365  1,380  1,450  1,400  1,385  1,410  1,364  1,411  1,340  

ἳ: Ԛ ὦ♇ Ⱨ  

 

   ῷ ό: Ṯὦ ▪   + Ԇ ´Ḿ הּ   Ḗ 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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 12Ң  Trailing P/ B Ratio 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

 12Ң  Trailing P/ E Ratio 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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 6Ң  ᾫ Ґ: 220,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 275.7  311.6  367.0  453.9  525.6  579.8  

Growth 21.7% 13.0% 17.8% 23.7% 15.8% 10.3% 

EPS [ ] 6,167  6,351  8,597  12,414  15,044  16,698  

Growth 17.6% 3.0% 35.4% 44.4% 21.2% 11.0% 

BPS [ ] 44,219  49,070  55,867  66,380  79,525  94,322  

Growth 12.7% 11.0% 13.9% 18.8% 19.8% 18.6% 

ROCE(Return On Common Equity) 14.8% 13.6% 16.4% 20.3% 20.6% 19.2% 

COE(Cost of Equity) 7.2% 7.2% 7.2% 7.2% 7.2% 7.2% 

Residual Earnings(ROCE- COE) 7.6% 6.4% 9.2% 13.1% 13.4% 12.0% 

PV of Residual Earnings    2,802  4,206  6,520  7,434  7,396  

 
  

     

Equity Beta  0.8  
     

Risk Free Rate 2.6% 
     

Market Risk Premium  6.0% 
     

Terminal Growth  3.0% 
     

Cost of Equity  7.2% 
     

Continuing Value  182,406  
     

              

Beginning Common Shareholders' Equity  44,219            

PV of RE for the Forecasting Period  28,359  
     

PV of Continuing Value  128,985            

Intrinsic Value per Share -  6M TP  223,646            
 

: Equity Beta  ʌ 3ᵼ Ғ Beta ,֛ Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSDAQ ꜜ  6%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A  2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  226.7 275.7 311.6 367.0 453.9  Ṉ ▪ 334.5 405.8 465.7 554.4 691.6 

   ώ Ґ 134.7 171.6 195.1 216.5 243.6      ֣ ῷ ֣Ᵽ ▪ 31.8 33.9 52.3 70.3 106.8 

ώ  91.9 104.1 116.5 150.5 210.3     ḇ֣֨ ▪ 193.2 251.9 289.7 341.1 422.0 

   ӫ⅓ 25.2 23.4 26.1 27.4 33.4     ώ Ԛ ῷ ֨ Ԛ 42.7 50.1 49.9 56.1 66.3 

 66.7 80.7 90.5 123.1 176.9     Ӝ ▪ 65.9 68.8 72.6 85.5 94.7 

EBITDA 81.8 95.8 106.7 139.2 192.7     ֨ Ṉ ▪ 0.9 1.1 1.2 1.4 1.8 

ꜟ  8.5 10.0 4.7 5.7 9.0  ⅓ Ṉ ▪ 161.0 157.8 154.5 153.0 151.0 

הּ     8.9 9.3 6.8 6.2 7.9     ▪  0.8 4.1 1.6 1.7 1.8 

   ⅓  0.0 0.0 0.0 0.0 0.0     ▪ 157.2 150.0 149.6 148.0 145.6 

   ӫἑ  2.7 5.3 4.4 5.2 6.4     ῄ ▪ 2.2 2.4 2.2 2.2 2.4 

   ӫἑꜟ  2.4 1.5 1.5 1.7 2.2     ֨ ⅓ Ṉ ▪ 0.8 1.3 1.1 1.1 1.2 

    ꜝ ῷ ӫӗ֨ ꜟ  0.0 0.0 0.0 0.0 0.0  ▪ ӗ 495.5 563.5 620.2 707.4 842.6 

   ֨  - 0.7 - 3.1 - 5.0 - 4.0 - 3.1  Ṉₓ  35.2 44.6 44.6 52.5 64.9 

‟ ⱥ җ  75.3 90.7 95.1 128.8 185.9     ώ ῄ ῷ ֨ ῄ 22.4 27.5 31.1 36.6 45.3 

   ‟ ⱥ⅓  14.0 18.7 21.0 28.4 41.0     ḇ֣֨ ₓ  0.4 0.3 0.3 0.3 0.3 

ӗꜝ▓ ꜟזּ  61.2 72.0 74.1 100.4 144.9     ֨ Ṉₓ  12.4 16.8 13.2 15.6 19.3 

Ḓּ֨ז  61.2 72.0 74.1 100.4 144.9  ⅓ Ṉₓ  2.1 2.7 2.7 2.7 2.7 

  זּ  61.2 72.0 74.1 100.4 144.9     ֣֨ ₓ  0.4 0.3 0.3 0.3 0.3 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  1.7 2.4 2.4 2.4 2.4 

   ώ  җ  - 29.1  21.6  13.0  17.8  23.7   ₓ ӗ 37.2 47.3 47.3 55.2 67.6 

    җ  - 47.5  21.0  12.1  36.0  43.7     ₠ 458.3 516.3 572.9 652.2 775.0 

   EBITDA җ  - 42.0  17.1  11.4  30.5  38.4      ⁵  ֣ 5.8 5.8 5.8 5.8 5.8 

     זּ  җ  - 34.9  17.6  2.9  35.5  44.3      ⁵  ֣ 6.3 6.3 6.3 6.3 6.3 

   EPS җ  - 34.9  17.6  3.0  35.4  44.4      ֨ ⁵ 0.0 0.0 0.0 0.0 0.0 

   ώ (%) 40.5  37.8  37.4  41.0  46.3      ֨ Ӭꜟ ᶡӗ 0.0 0.0 0.0 0.0 0.0 

   ὒ(%) 29.4  29.3  29.0  33.5  39.0       ֣ 446.2 504.1 560.8 640.1 762.9 

   EBITDA Margin(%) 36.1  34.7  34.2  37.9  42.5   ⅓   ₠ 0.0 0.0 0.0 0.0 0.0 

     זּ ὒ(%) 27.0  26.1  23.8  27.4  31.9   ⁵ ӗ 458.3 516.3 572.9 652.2 775.0 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A  2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 21.0 74.4 64.3 80.2 130.8  Ḓ ( )      

  Ḓּ֨ז  61.2 72.0 74.1 100.4 144.9     EPS 5,246 6,167 6,351 8,597 12,414 

  ⅓ ֣ ᾫ  Ґҗ 26.5 34.4 23.0 31.0 41.6     BPS 39,252 44,219 49,070 55,867 66,380 

     ▪җҐ◌ґ⅓ 14.7 14.7 15.8 15.7 15.5     CFPS 7,520  9,117  8,324  11,252  15,973  

     ῄ ▪җҐ◌ґ⅓ 0.4 0.4 0.4 0.4 0.4     DPS 1,200  1,410  1,500  1,800  1,900  

     ₠‟ Ґꜟ  0.0 0.0 0.0 0.0 0.0  Ґ ּה( )      

     ֨  11.4 19.3 6.8 14.9 25.7     PER 21.2  11.5  17.6  19.8  13.7  

  Ṉ ▪ₓ җ - 36.6 - 10.8 - 4.7 - 14.9 - 8.6        PER( Ӝ) 22.6  24.3  15.5    

ώ Ԛῷ֨ Ԛ җ ꜜ - 3.2 - 5.6 0.2 - 6.2 - 10.3        PER( ) 15.3  10.8  10.8    

Ӝ ▪ җ  ꜜ - 20.3 - 9.3 - 3.8 - 12.9 - 9.2     PBR 2.84  1.60  2.28  3.04  2.56  

ώ ῄῷ֨ ῄ Ґ - 6.4 4.2 3.6 5.5 8.7        PBR( Ӝ) 3.03  3.39  2.01    

     ֨  - 6.7 - 0.1 - 4.7 - 1.3 2.2        PBR( ) 2.05  1.50  1.39    

  ֨ ֣ Ὗ - 30.1 - 21.2 - 28.1 - 36.3 - 47.1     PSR 5.73  3.00  4.19  5.40  4.37  

Ṉ ֣ Ὗ - 33.6 - 72.0 - 53.0 - 68.3 - 96.9     PCFR 14.8  7.8  13.4  15.1  10.6  

    ▪  ṯ - 47.4 - 7.6 - 15.4 - 14.2 - 13.2     EV/EBITDA 13.1  5.7  6.3  4.4  2.5  

    ▪  ₠ 0.0 0.1 0.0 0.1 0.1  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 0.5 - 0.4 - 0.2 - 0.4 - 0.6   ḒⱣ (%,⁮ , )֣ 22.9  22.9  23.6  20.9  15.3  

    ▪ җ (ꜜ Ґ) 2.7 - 3.3 2.6 - 0.1 - 0.1   Ḓּה ὒ(%,⁮ , )֣ 1.1  2.0  1.3  1.1  1.1  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 12.0 - 58.7 - 37.8 - 51.5 - 80.9     ROA 12.5  13.6  12.5  15.1  18.7  

    ֨  - 0.4 - 2.1 - 2.2 - 2.2 - 2.2     ROE 14.0  14.8  13.6  16.4  20.3  

ῄ Ṉ ֣ Ὗ - 0.3 - 0.3 - 16.7 - 17.8 - 21.3     ROIC 28.6  27.5  30.6  40.5  56.4  

   ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    ώ Ԛ  5.5  5.9  6.2  6.9  7.4  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    Ӝ ▪  3.9  4.1  4.4  4.6  5.0  

   ֨ ₠( ṯ) 0.0 0.0 0.0 0.0 0.0    ₓ ⅓  8.1  9.2  8.3  8.5  8.7  

    Ḓ֣  ֤ 0.0 0.0 - 16.5 - 17.5 - זּ    21.0 ֣⅓  - 48.9  - 55.2  - 59.6  - 63.0  - 68.2  

   ֨  - 0.3 - 0.3 - 0.2 - 0.3 - 0.3    ⁮◌  ,  ֣ 2,417.3  2,525.7  2,829.3  3,849.2  5,532.9  

֨ ֣ Ὗ 0.0 0.0 23.9 23.9 23.9   ֣ 0.8 0.6 0.6 0.6 0.6 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - זּ  36.5 18.0 18.5 2.1 12.9  ֣ - 224.2 - 285.1 - 341.4 - 410.8 - 528.2 

  ֨  ֣ῷ ֣Ᵽ ▪ 44.7 31.8 33.9 52.3 70.3  EBITDA 81.8 95.8 106.7 139.2 192.7 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 31.8 33.9 52.3 70.3 106.8  FCF - 12.5 60.1 66.5 82.6 131.4 

ἳ: Ԛ ὦ♇ Ⱨ  

  



 
 

 

48 

 

´
Ḿ

 

 
 

IPS (240810) 

 

BUY(Maintain) 
ᾫ Ґ 73,000 (◌ ) 

Ґ(10/ 28) 60,800   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

3Q25  263 ἠ,  

Ⱨ♇  ₓ  ◌. 2026ᵼ  

1,754 (+98%YoY) ἠ,  Ⱨ♇  

Ӄ ◌  Ҽ ἠ ḇ. 2026ᵼ~2028ᵼ 

 ό Ὕ ◌ Ӝ, ᾫ Ґ  

73,000 ἠ ◌  . ´Ḿ  ⅓ 

 ♦ ἠ . 

 

 

Stock Data 

KOSDAQ (10/ 28)  903.30pt 

Ґ    29,843  

52  ҐṈ   ӜҐ Ґ 

 62,800  20,950  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 3.2% 190.2% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 37.2% 26.9% 

6M 163.2% 109.6% 

1Y 116.8% 77.7% 

   

Company Data 

  49,084  הּ  

 ֛ҴứỶ(3M)  788  

Ԇ  ₠   26.7% 

 Ḓּה ὒ(25.E)  0.3% 

BPS(25.E)  19,323  

  Ẃ   7  33.0% 

   

   

Price Trend 

  

  ό  ◌   
 

 3Q25  263  ◌ 

3Q25  ώ  2,462 (+2%QoQ)ө  

263 (- 28%QoQ) ἠ,  Ⱨ♇  ₓ  

ό Ḅ. ´Ḿ  ⅓ ώ  Ӝң▓  ֚  

ӧ֤Ỷ  ᾡ 1,712  ֨ἡ Ӊ ὰ,  ₠  ֨

Ḗ⅓  ʌ җꜜ  ό Ḅ. ṹ ἇ  ⅓  ώ  

הּ  Ӝ  ώ   Ṑᾡ, 750 ἠ Ґ  

ό Ḅ. Ḅὰ ὒ  ´Ḿ  ⅓  ώ  ⅓  

җꜜἠ ,  ₠  ֨Ḗ⅓ Ở  Ҽ Ḅ. 

 

 2026ᵼ  1,754  ό 

2026ᵼ  ώ  1  1,590 (+26%YoY), 

 1,754 (+98%YoY) ἠ,  ἠ Ґ  

ό Ḅ. ▼Ᵽ  4 ӧ  ῷ ỷ ӧ  ♪, 

SK ᷈  M15X ♪ ṷ  ẄὛ ´Ḿ  ⅓   

Ᵽ  ◌  ֨ẎῈ Ḅ. ὒ  ´Ḿ   ֚ ⅓ 

ӧ֤ө ώ  ⅓  Ḗἠ  15%Ὕ ֨ἡ ᾡ,  Ḗ⅓ 

+5%p Ң♦Ṓ ό Ḅ. 

 

 ӎ 'BUY' , ᾫ Ґ ◌  

IPS  2026ᵼ~2028ᵼ  ό Ὕ ◌ Ӝ, 

ᾫ ҐὝ 73,000 ἠ ◌  Ḅ. 1)▼Ᵽ  

ỷ , 2) 4, 5 ӧ  , 3)SK ᷈  M15X, 

 ỷ   ṷ  ẄὛ  Ᵽ  ◌  ֨

ẎῈ Ḅ. Ḅὰ, Ḓ▓  ώּה   ҐҐ  ἠ 

◌  ֨ ẎῈ , ´Ḿ   top picks  ӎ ♇ ⅓ 

 ♦ ἠ ›ӕ Ḅ. 

 
( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  690.3 748.2 918.4 1,159.0 1,431.4 

 - 18.1 10.6 88.6 175.4 278.6 

EBITDA 27.0 52.2 130.2 214.5 321.1 

ⱥ  - 20.9 17.4 90.3 178.7 285.3 

זּ  - 13.5 20.7 70.2 137.6 219.7 

  זּ₠  - 13.5 20.7 70.2 137.6 219.7 

EPS( ) - 275 423 1,431 2,803 4,476 

 җὒ(%,YoY)   238.5 95.9 59.7 

PER( ) - 123.4 52.9 42.5 21.7 13.6 

PBR( ) 1.92 1.24 3.15 2.78 2.33 

EV/EBITDA( ) 58.5 18.6 6.5 3.6 2.2 

ὒ(%) - 2.6 1.4 9.6 15.1 19.5 

ROE(%) - 1.6 2.4 7.7 13.6 18.7 

זּ ֣⅓ (%) - 9.6 - 14.1 - 22.6 - 26.7 - 26.6 

ἳ: Ԛ ὦ♇ Ⱨ  
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IPS Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

ώ  113.8  154.9  184.6  294.9  124.2  242.1  246.2  305.9  748.2  918.4  1,159.0  

%QoQ/%YoY - 50% 36% 19% 60% - 58% 95% 2% 24% 8% 23% 26% 

´Ḿ  111.2  147.8  107.4  210.9  94.1  217.5  171.2  215.9  577.2  698.7  929.3  

ṹ ἇ  2.7  7.0  77.0  84.3  30.1  24.6  75.0  90.0  171.1  219.7  229.7  

ώ Ґ 72.0  92.1  97.5  194.2  64.2  133.6  146.6  178.1  455.9  522.5  654.8  

ώ Ґ  63% 59% 53% 66% 52% 55% 60% 58% 61% 57% 57% 

ώ  41.8  62.8  87.1  100.6  60.0  108.5  99.6  127.8  292.3  395.9  504.2  

ӫ⅓ 68.6  65.9  72.6  74.7  67.4  72.1  73.3  94.5  281.7  307.3  328.8  

 - 26.7  - 3.1  14.5  26.0  - 7.4  36.4  26.3  33.3  10.6  88.6  175.4  

%QoQ/%YoY   ꜝ  80%   - 28% 27%  733% 98% 

ὒ - 23% - 2% 8% 9% - 6% 15% 11% 11% 1% 10% 15% 

‟ ⱥ җ ꜟ  - 20.0  3.2  3.8  30.5  - 3.3  32.8  23.4  37.4  17.4  90.3  178.7  

‟ ⱥ⅓  2.5  - 3.8  - 4.7  2.7  1.4  5.2  4.9  8.6  - 3.3  20.1  41.1  

Ḓּ֨ז  - 22.5  7.0  8.5  27.7  - 4.7  27.7  18.4  28.8  20.8  70.2  137.6  

Ḓּ֨ז ὒ - 19.7% 4.5% 4.6% 9.4% - 3.8% 11.4% 7.5% 9.4% 2.8% 7.6% 11.9% 

ἳ: Ԛ ὦ♇ Ⱨ  

 

IPS 12Ң  Trailing P/B Chart 

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

IPS 12Ң  Trailing P/ E Chart 

 

ἳ: Ԛ ὦ♇ Ⱨ  
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IPS 6Ң  ᾫ Ґ: 73,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 748  918  1,159  1,431  1,650  1,820  

Growth 8.4% 22.8% 26.2% 23.5% 15.3% 10.3% 

EPS [ ] 423  1,431  2,803  4,476  5,612  6,645  

Growth - 253.6% 238.5% 95.9% 59.7% 25.4% 18.4% 

BPS [ ] 18,080  19,323  21,837  26,124  31,351  37,562  

Growth 2.4% 6.9% 13.0% 19.6% 20.0% 19.8% 

ROCE(Return On Common Equity) 2.4% 7.7% 13.6% 18.7% 19.5% 19.3% 

COE(Cost of Equity) 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% 

Residual Earnings(ROCE- COE) - 5.4% - 0.1% 5.9% 10.9% 11.8% 11.6% 

PV of Residual Earnings    - 14  1,045  2,097  2,517  2,744  

 
  

     

Equity Beta  0.9  
     

Risk Free Rate 2.5% 
     

Market Risk Premium  6.0% 
     

Terminal Growth  3.0% 
     

Cost of Equity  7.7% 
     

Continuing Value  59,756  
     

              

Beginning Common Shareholders' Equity  18,080            

PV of RE for the Forecasting Period  8,389  
     

PV of Continuing Value  41,181            

Intrinsic Value per Share -  6M TP  72,880            
 

: Equity Beta  ʌ 3ᵼ Ғ Beta ,֛ Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSDAQ ꜜ  6%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  690.3 748.2 918.4 1,159.0 1,431.4  Ṉ ▪ 587.6 645.1 794.4 807.7 993.9 

   ώ Ґ 414.4 455.8 522.5 654.8 789.6      ֣ ῷ ֣Ᵽ ▪ 54.0 135.1 182.7 245.2 302.1 

ώ  275.9 292.3 395.9 504.2 641.7     ḇ֣֨ ▪ 52.7 12.3 49.4 55.8 56.3 

   ӫ⅓ 294.0 281.7 307.3 328.8 363.1     ώ Ԛ ῷ ֨ Ԛ 74.3 100.4 107.2 117.5 145.1 

 - 18.1 10.6 88.6 175.4 278.6     Ӝ ▪ 341.0 337.7 381.9 296.8 376.2 

EBITDA 27.0 52.2 130.2 214.5 321.1     ֨ Ṉ ▪ 65.6 59.6 73.2 92.4 114.2 

ꜟ  - 2.8 6.8 1.7 3.3 6.7  ⅓ Ṉ ▪ 497.3 479.0 463.0 495.5 511.0 

הּ     4.3 4.0 6.3 5.1 4.3     ▪  32.0 35.2 27.5 29.4 31.7 

   ⅓  0.5 0.4 0.3 0.3 0.3     ▪ 353.7 334.2 328.8 354.6 361.9 

   ӫἑ  4.4 13.6 3.7 4.7 5.8     ῄ ▪ 22.3 27.1 27.2 27.9 29.4 

   ӫἑꜟ  2.2 1.5 1.8 2.3 2.8     ֨ ⅓ Ṉ ▪ 89.3 82.5 79.5 83.6 88.0 

    ꜝῷ ӫӗ֨ ꜟ  - 0.9 - 1.8 0.0 0.0 0.0  ▪ ӗ 1,084.9 1,124.1 1,257.4 1,303.2 1,504.9 

   ֨  - 7.9 - 7.1 - 6.2 - 3.9 - 0.3  Ṉₓ  209.6 229.0 304.5 229.0 218.4 

‟ ⱥ җ  - 20.9 17.4 90.3 178.7 285.3     ώ ῄ ῷ ֨ ῄ 58.1 59.8 59.6 75.2 92.9 

   ‟ ⱥ⅓  - 7.3 - 3.3 20.1 41.1 65.6     ḇ֣֨ ₓ  15.7 15.6 14.5 13.3 14.5 

ӗꜝ▓ ꜟזּ  - 13.5 20.7 70.2 137.6 219.7     ֨ Ṉₓ  135.8 153.6 230.4 140.5 111.0 

Ḓּ֨ז  - 13.5 20.7 70.2 137.6 219.7  ⅓ Ṉₓ  8.6 7.7 4.4 2.3 4.3 

  זּ  - 13.5 20.7 70.2 137.6 219.7     ֣֨ ₓ  7.5 6.5 3.2 1.1 3.1 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  1.1 1.2 1.2 1.2 1.2 

   ώ  җ  - 31.8  8.4  22.7  26.2  23.5   ₓ ӗ 218.2 236.7 308.9 231.4 222.7 

    җ  - 118.6  - 158.6  735.8  98.0  58.8     ₠ 866.7 887.5 948.4 1,071.8 1,282.3 

   EBITDA җ  - 80.5  93.3  149.4  64.7  49.7      ⁵  ֣ 24.5 24.5 24.5 24.5 24.5 

     זּ  җ  - 115.1  - 253.3  239.1  96.0  59.7      ⁵  ֣ 357.4 357.4 357.4 357.4 357.4 

   EPS җ    238.5  95.9  59.7      ֨ ⁵ - 9.6 - 9.6 - 9.6 - 9.6 - 9.6 

   ώ (%) 40.0  39.1  43.1  43.5  44.8      ֨ Ӭꜟ ᶡӗ 0.2 0.6 1.1 1.5 2.0 

   ὒ(%) - 2.6  1.4  9.6  15.1  19.5       ֣ 494.2 514.5 575.0 698.0 907.9 

   EBITDA Margin(%) 3.9  7.0  14.2  18.5  22.4   ⅓   ₠ 0.0 0.0 0.0 0.0 0.0 

     זּ ὒ(%) - 2.0  2.8  7.6  11.9  15.3   ⁵ ӗ 866.7 887.5 948.4 1,071.8 1,282.3 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ - 12.3 78.3 146.1 182.9 156.1  Ḓ ( )      

  Ḓּ֨ז  - 13.5 20.7 70.2 137.6 219.7     EPS - 275 423 1,431 2,803 4,476 

  ⅓ ֣ ᾫ  Ґҗ 71.4 66.0 83.4 103.1 131.8     BPS 17,658 18,080 19,323 21,837 26,124 

     ▪җҐ◌ґ⅓ 38.4 38.9 38.9 36.5 39.7     CFPS 1,180  1,767  3,130  4,903  7,160  

     ῄ ▪җҐ◌ґ⅓ 6.7 2.6 2.6 2.6 2.7     DPS 0  50  200  300  200  

     ₠‟ Ґꜟ  - 0.9 - 1.8 0.0 0.0 0.0  Ґ ּה( )      

     ֨  27.2 26.3 41.9 64.0 89.4     PER - 123.4  52.9  42.5  21.7  13.6  

  Ṉ ▪ₓ җ - 57.6 - 10.4 4.7 - 23.5 - 135.7        PER( Ӝ) - 139.4  106.1  19.9    

ώ Ԛῷ֨ Ԛ җ ꜜ 16.9 13.6 - 6.8 - 10.3 - 27.6        PER( ) - 88.3  50.0  14.5    

Ӝ ▪ җ  ꜜ - 29.3 - 11.3 - 44.2 85.1 - 79.4     PBR 1.92  1.24  3.15  2.78  2.33  

ώ ῄῷ֨ ῄ Ґ - 1.9 1.2 - 0.2 15.6 17.7        PBR( Ӝ) 2.17  2.48  1.47    

     ֨  - 43.3 - 13.9 55.9 - 113.9 - 46.4        PBR( ) 1.38  1.17  1.08    

  ֨ ֣ Ὗ - 12.6 2.0 - 12.2 - 34.3 - 59.7     PSR 2.41  1.47  3.25  2.57  2.08  

Ṉ ֣ Ὗ - 46.0 5.5 - 71.0 - 79.7 - 59.6     PCFR 28.8  12.7  19.4  12.4  8.5  

    ▪  ṯ - 59.5 - 21.4 - 36.5 - 62.3 - 47.0     EV/EBITDA 58.5  18.6  6.5  3.6  2.2  

    ▪  ₠ 0.0 1.3 3.0 0.0 0.0  ⅓ (%)      

    ῄ ▪ זּ  ṯ - 4.9 - 5.9 - 2.7 - 3.4 - 4.2   ḒⱣ (%,⁮ , )֣ 0.0  11.7  13.9  10.6  4.4  

    ▪ җ (ꜜ Ґ) 5.9 - 3.3 7.8 - 2.0 - 2.3   Ḓּה ὒ(%,⁮ , )֣ 0.0  0.2  0.3  0.5  0.3  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 4.3 40.4 - 37.0 - 6.4 - 0.6     ROA - 1.2  1.9  5.9  10.7  15.6  

    ֨  8.2 - 5.6 - 5.6 - 5.6 - 5.5     ROE - 1.6  2.4  7.7  13.6  18.7  

ῄ Ṉ ֣ Ὗ 13.8 - 3.5 - 5.9 - 13.2 - 18.1     ROIC - 2.6  1.5  10.5  20.2  27.9  

   ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    ώ Ԛ  9.7  8.6  8.8  10.3  10.9  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    Ӝ ▪  2.1  2.2  2.6  3.4  4.3  

   ֨ ₠( ṯ) 25.9 0.0 0.0 0.0 0.0    ₓ ⅓  25.2  26.7  32.6  21.6  17.4  

    Ḓ֣  ֤ - 9.6 0.0 - 2.4 - 9.7 - זּ    14.6 ֣⅓  - 9.6  - 14.1  - 22.6  - 26.7  - 26.6  

   ֨  - 2.5 - 3.5 - 3.5 - 3.5 - 3.5    ⁮◌  ,  ֣ - 37.4  27.6  287.1  698.1  907.5  

֨ ֣ Ὗ 0.1 0.8 - 21.6 - 27.4 - 21.4   ֣ 23.2 22.1 17.7 14.4 17.6 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - זּ  56.9 62.5 47.6 81.1 44.4  ֣ - 83.5 - 125.3 - 214.3 - 286.6 - 340.9 

  ֨  ֣ῷ ֣Ᵽ ▪ 98.4 54.0 135.1 182.7 245.2  EBITDA 27.0 52.2 130.2 214.5 321.1 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 54.0 135.1 182.7 245.2 302.1  FCF - 94.8 15.5 79.0 85.0 70.1 

ἳ: Ԛ ὦ♇ Ⱨ  
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BUY(Maintain) 
ᾫ Ґ 55,000 (◌ ) 

Ґ(10/ 28) 44,950   

 
´Ḿ  Analyst  Ὼ  

yuak.pak@kiwoom.com 
 

 

3Q25  104 ἠ,  

Ⱨ♇  ₓ  ◌. 2026ᵼ  ʌ  

924  ▓◌ Ḗ  ֨ἡ  ό. 

▼Ᵽ  4 ῷ ỷ, SK ᷈  

M15X   ֚ ⅓ Ґ ◌Ṑ  ֨ẎῈ. 

2026ᵼ~2028ᵼ  ό Ὕ ◌ Ӝ, 

ᾫ Ґ  55,000 ἠ ◌  . 

 

 

Stock Data 

KOSDAQ (10/ 28)  903.30pt 

Ґ    8,886  

52  ҐṈ   ӜҐ Ґ 

 50,200  13,090  

Ӝ/ Ґ Ḗ⅓ ṷỞ - 10.5% 243.4% 

Ґּה ὒ Ḗ ◌Ḗ 

1M 7.0% - 1.0% 

6M 115.1% 71.3% 

1Y 176.3% 126.5% 

   

Company Data 

  19,768  הּ  

 ֛ҴứỶ(3M)  308  

Ԇ  ₠   15.9% 

 Ḓּה ὒ(25.E)  1.2% 

BPS(25.E)  19,272  

מּ     8  29.3% 

   

   

Price Trend 

  

  ό  ◌   
 

 3Q25  104  ◌ 

3Q25  ώ  667 (- 19%QoQ)ө  

104 (- 49%QoQ) ἠ,  Ⱨ♇  ₓ  Ҽ ἠ 

◌ṑḄ. ӜңṲἠ   ӧ  ֤ ֨Ґ Ḅ  ꜜ ṑ 

Ҽ ἠ Ṑ ὰ,   ₠  ֨    

 Ҽ ἠ ḇ Ḅ. ▓  ₓῈ‼ ώ  ´Ḿ  

664 (- 19%QoQ), ṹ ἇ  3 (- 17%QoQ)  

ґґ ֨ἡ  ό Ḅ. 

 

 2026ᵼ  924  ό 

2026ᵼ  ώ  4,143 (+27%YoY)ө  

924 (+41%YoY)  ֨ἡ ᾡ,  Ⱨ♇ Ὕ ◌  

ό Ḅ. ▼Ᵽ  4 ῷ ỷ ӧ  ♪, 

SK ᷈  M15X ♪ ṷ  ẄὛ ´Ḿ  ⅓   

Ᵽ  ◌  ֨ ẎῈ Ḅ. ὒ  ώ  Ᵽ  

ẄὛ ἇ‘ὦ  өἠ , ⁮Ḅ +2%p Ң♦ṑ 

+22%Ὕ ֨ἡ  ό Ḅ. 

 

 ӎ 'BUY' , ᾫ Ґ ◌  

 2026ᵼ~2028ᵼ  ό Ὕ ◌  Ӝ, 

ᾫ ҐὝ 55,000 ἠ ◌  Ḅ. 1)▼Ᵽ  

ỷ , 2) 4, 5 ӧ  , 3)SK ᷈  M15X, 

 ỷ   ṷ  ẄὛ  Ᵽ  ◌  ֨

ẎῈ Ḅ. ằ   ֝ Ṉ  Ң  ḣ  ֚ ⅓Ṳ  ▪ 

ӧ֤  Ẅờ, Ӝң▓  Ḗ הּ  Ґ өҴ⁮Ḅ Ḡ  

 Ҽ ờ  ʌ Ḿ ᾫ  Ґ Ḅ. 

 
( , IFRS Ӑ) 2023 2024 2025F 2026F 2027F 

ώ  146.9 240.1 325.0 414.3 487.8 

 - 5.9 38.5 65.6 92.4 114.6 

EBITDA - 0.5 44.2 70.3 98.9 121.2 

ⱥ  2.3 49.8 68.5 96.1 116.9 

זּ  1.6 42.7 60.0 75.9 92.4 

  זּ₠  1.6 42.7 60.0 75.9 92.4 

EPS( ) 79 2,158 3,036 3,840 4,674 

 җὒ(%,YoY) - 96.7 2,623.8 40.7 26.5 21.7 

PER( ) 253.7 7.2 14.8 11.7 9.6 

PBR( ) 1.33 0.93 2.33 1.99 1.69 

EV/EBITDA( ) - 700.5 6.1 6.9 4.6 3.5 

ὒ(%) - 4.0 16.0 20.2 22.3 23.5 

ROE(%) 0.5 13.6 16.9 18.3 19.0 

זּ ֣⅓ (%) - 18.6 - 10.6 - 10.4 - 15.9 - 19.0 

ἳ: Ԛ ὦ♇ Ⱨ  
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 Ӑ   ῷ ό (ḇ : ) 

  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 

ώ  42.2  60.5  50.8  86.6  84.5  82.1  66.7  91.7  240.1  325.0  414.3  

%QoQ/%YoY 62% 43% - 16% 71% - 2% - 3% - 19% 38% 63% 35% 27% 

´Ḿ  41.9  60.3  50.6  83.7  84.2  81.8  66.4  91.4  236.5  323.8  412.2  

ṹ ἇ  0.3  0.2  0.2  2.9  0.3  0.3  0.3  0.3  3.6  1.2  2.1  

ώ Ґ 34.4  44.7  40.5  56.0  61.7  54.9  49.7  64.2  175.5  230.4  290.0  

ώ Ґ  82% 74% 80% 65% 73% 67% 75% 70% 73% 71% 70% 

ώ  7.8  15.9  10.3  30.6  22.8  27.2  17.0  27.5  64.6  94.6  124.3  

ӫ⅓ 5.4  5.9  6.3  8.6  6.6  6.8  6.7  8.9  26.1  29.0  31.9  

 2.4  10.0  4.1  22.0  16.3  20.4  10.4  18.6  38.5  65.6  92.4  

%QoQ/%YoY  321% - 59% 442% - 26% 25% - 49% 79%  70% 41% 

ὒ 6% 17% 8% 25% 19% 25% 16% 20% 16% 20% 22% 

‟ ⱥ җ ꜟ  8.0  15.4  2.6  23.9  15.3  21.6  11.9  19.7  49.8  68.5  96.1  

‟ ⱥ⅓  1.1  2.5  0.1  3.5  - 0.5  2.7  1.7  4.5  7.2  8.5  20.2  

Ḓּ֨ז  6.9  12.9  2.5  20.3  15.9  18.9  10.1  15.1  42.7  60.0  75.9  

Ḓּ֨ז ὒ 16% 21% 5% 23% 19% 23% 15% 17% 18% 18% 18% 

ἳ: Ԛ ὦ♇ Ⱨ  

 

 12Ң  Trailing P/B Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  

 

 12Ң  Trailing P/E Ratio  

 

ἳ: Ԛ ὦ♇ Ⱨ  
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 6Ң  ᾫ Ґ: 55,000   

  2024 2025E 2026E 2027E 2028E 2029E 

Sales [ ] 240.1  325.0  414.3  487.8  534.3  573.4  

Growth 63.4% 35.4% 27.5% 17.7% 9.5% 7.3% 

EPS [ ] 2,158  3,036  3,840  4,674  5,432  5,887  

Growth 2623.8% 40.7% 26.5% 21.7% 16.2% 8.4% 

BPS [ ] 16,721  19,272  22,584  26,644  31,475  36,762  

Growth 10.6% 15.3% 17.2% 18.0% 18.1% 16.8% 

ROCE(Return On Common Equity) 13.6% 16.9% 18.3% 19.0% 18.7% 17.3% 

COE(Cost of Equity) 8.7% 8.7% 8.7% 8.7% 8.7% 8.7% 

Residual Earnings(ROCE- COE) 4.9% 8.2% 9.7% 10.3% 10.0% 8.6% 

PV of Residual Earnings    1,357  1,714  1,978  2,087  1,931  

 
  

     

Equity Beta  1.0  
     

Risk Free Rate 2.6% 
     

Market Risk Premium  6.0% 
     

Terminal Growth  3.0% 
     

Cost of Equity  8.7% 
     

Continuing Value  35,043  
     

              

Beginning Common Shareholders' Equity  16,721            

PV of RE for the Forecasting Period  9,067  
     

PV of Continuing Value  23,118            

Intrinsic Value per Share -  6M TP  55,405            
 

: Equity Beta  ʌ 3ᵼ Ғ Beta, Risk Free Rate  3ᵼῊ Ԇ הּ  ὒ, Market Risk Premium  KOSDAQ ꜜ  6%  

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӭꜟ ӗ▪♇ (ḇ : )  ῄ◌  (ḇ : ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

ώ  146.9 240.1 325.0 414.3 487.8  Ṉ ▪ 194.3 183.2 189.5 247.2 324.6 

   ώ Ґ 134.1 175.5 230.4 290.0 340.0      ֣ ῷ ֣Ᵽ ▪ 20.9 11.6 13.6 38.6 37.4 

ώ  12.8 64.6 94.6 124.3 147.8     ḇ֣֨ ▪ 40.9 48.8 53.8 63.0 94.9 

   ӫ⅓ 18.7 26.1 29.0 31.9 33.2     ώ Ԛ ῷ ֨ Ԛ 76.9 79.7 64.1 77.2 111.7 

 - 5.9 38.5 65.6 92.4 114.6     Ӝ ▪ 53.0 41.2 55.3 65.0 76.5 

EBITDA - 0.5 44.2 70.3 98.9 121.2     ֨ Ṉ ▪ 2.6 1.9 2.7 3.4 4.1 

ꜟ  8.1 11.4 2.9 3.7 2.3  ⅓ Ṉ ▪ 127.5 198.0 247.5 262.5 271.0 

הּ     4.7 4.1 4.6 6.9 6.3     ▪  49.8 68.7 77.8 89.0 98.2 

   ⅓  0.0 0.1 0.1 0.1 0.1     ▪ 59.0 109.5 147.4 148.2 144.8 

   ӫἑ  1.4 4.0 2.5 2.1 2.5     ῄ ▪ 5.3 5.0 4.6 4.5 4.7 

   ӫἑꜟ  0.6 0.9 0.9 0.9 0.9     ֨ ⅓ Ṉ ▪ 13.4 14.8 17.7 20.8 23.3 

    ꜝῷ ӫӗ֨ ꜟ  0.0 0.0 0.0 0.0 0.0  ▪ ӗ 321.8 381.2 437.0 509.6 595.5 

   ֨  2.6 4.3 - 3.2 - 4.3 - 5.5  Ṉₓ  20.9 37.4 44.8 52.5 58.6 

‟ ⱥ җ  2.3 49.8 68.5 96.1 116.9     ώ ῄ ῷ ֨ ῄ 13.8 20.2 24.8 29.8 33.8 

   ‟ ⱥ⅓  0.7 7.2 8.5 20.2 24.6     ḇ֣֨ ₓ  4.2 12.7 15.0 17.5 19.6 

ӗꜝ▓ ꜟזּ  1.6 42.7 60.0 75.9 92.4     ֨ Ṉₓ  2.9 4.5 5.0 5.2 5.2 

Ḓּ֨ז  1.6 42.7 60.0 75.9 92.4  ⅓ Ṉₓ  2.1 13.3 11.3 10.7 10.3 

  זּ  1.6 42.7 60.0 75.9 92.4     ֣֨ ₓ  2.1 12.9 12.9 12.9 12.9 

җ  ῷ ּה Ᵽ (%)          ֨ ⅓ Ṉₓ  0.0 0.4 - 1.6 - 2.2 - 2.6 

   ώ  җ  - 59.0  63.4  35.4  27.5  17.7   ₓ ӗ 22.9 50.6 56.1 63.2 68.9 

    җ  - 110.6  - 752.5  70.4  40.9  24.0     ₠ 298.9 330.5 381.0 446.4 526.7 

   EBITDA җ  - 100.8  - 8,940.0  59.0  40.7  22.5      ⁵  ֣ 9.9 9.9 9.9 9.9 9.9 

     זּ  җ  - 96.6  2,568.8  40.5  26.5  21.7      ⁵  ֣ 57.4 57.4 57.4 57.4 57.4 

   EPS җ  - 96.7  2,623.8  40.7  26.5  21.7      ֨ ⁵ - 56.8 - 56.8 - 56.8 - 56.8 - 56.8 

   ώ (%) 8.7  26.9  29.1  30.0  30.3      ֨ Ӭꜟ ᶡӗ 7.1 0.1 0.1 0.2 0.4 

   ὒ(%) - 4.0  16.0  20.2  22.3  23.5       ֣ 281.3 320.0 370.3 435.7 515.8 

   EBITDA Margin(%) - 0.3  18.4  21.6  23.9  24.8   ⅓   ₠ 0.0 0.0 0.0 0.0 0.0 

     זּ ὒ(%) 1.1  17.8  18.5  18.3  18.9   ⁵ ӗ 298.9 330.5 381.0 446.4 526.7 
             

֣ Ὗ  (ḇ : )   (ḇ : , %,  ) 

12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F  12  Ӑ▪, IFRS Ӑ 2023A 2024A 2025F 2026F 2027F 

Ṉ ֣ Ὗ 28.6 30.5 60.6 54.0 45.5  Ḓ ( )      

  Ḓּ֨ז  1.6 42.7 60.0 75.9 92.4     EPS 79 2,158 3,036 3,840 4,674 

  ⅓ ֣ ᾫ  Ґҗ - 2.2 5.6 - 3.2 8.0 13.0     BPS 15,120 16,721 19,272 22,584 26,644 

     ▪җҐ◌ґ⅓ 4.7 5.1 4.1 6.0 6.1     CFPS - 33  2,442  2,873  4,243  5,332  

     ῄ ▪җҐ◌ґ⅓ 0.6 0.6 0.6 0.6 0.5     DPS 500  600  550  600  700  

     ₠‟ Ґꜟ  0.0 - 1.6 0.0 0.0 0.0  Ґ ּה( )      

     ֨  - 7.5 1.5 - 7.9 1.4 6.4     PER 253.7  7.2  14.8  11.7  9.6  

  Ṉ ▪ₓ җ 30.0 - 25.2 4.6 - 19.7 - 44.8        PER( Ӝ) 303.0  15.2  9.1    

ώ Ԛῷ֨ Ԛ җ ꜜ 30.5 - 36.8 15.5 - 13.1 - 34.5        PER( ) 191.9  6.1  5.0    

Ӝ ▪ җ  ꜜ 4.3 12.9 - 14.1 - 9.7 - 11.5     PBR 1.33  0.93  2.33  1.99  1.69  

ώ ῄῷ֨ ῄ Ґ - 5.2 - 0.5 4.7 4.9 4.1        PBR( Ӝ) 1.59  1.97  1.44    

     ֨  0.4 - 0.8 - 1.5 - 1.8 - 2.9        PBR( ) 1.01  0.78  0.79    

  ֨ ֣ Ὗ - 0.8 7.4 - 0.8 - 10.2 - 15.1     PSR 2.70  1.28  2.73  2.14  1.82  

Ṉ ֣ Ὗ - 34.6 - 50.1 - 3.1 3.7 - 13.2     PCFR - 618.0  6.3  15.6  10.6  8.4  

    ▪  ṯ - 17.4 - 54.8 - 20.3 - 7.1 - 3.0     EV/EBITDA - 700.5  6.1  6.9  4.6  3.5  

    ▪  ₠ 0.8 0.2 0.3 0.4 0.4  ⅓ (%)      

    ῄ ▪ זּ  ṯ 0.0 - 0.1 - 0.2 - 0.5 - 0.7   ḒⱣ (%,⁮ , )֣ 560.1  24.7  16.1  13.9  13.3  

    ▪ җ (ꜜ Ґ) 27.6 - 18.9 - 9.1 - 11.2 - 9.2   Ḓּה ὒ(%,⁮ , )֣ 2.5  3.9  1.2  1.3  1.6  

  ḇ֣֨ ▪ җ(ꜜ Ґ) 8.9 - 7.8 - 5.1 - 9.1 - 31.9     ROA 0.5  12.1  14.7  16.0  16.7  

    ֨  - 54.5 31.3 31.3 31.2 31.2     ROE 0.5  13.6  16.9  18.3  19.0  

ῄ Ṉ ֣ Ὗ - 6.8 10.1 - 7.7 - 6.8 - 7.7     ROIC - 1.7  16.4  24.1  27.4  30.3  

   ֣  Ґ(җ )ꜜ 0.0 16.0 0.0 0.0 0.0    ώ Ԛ  2.4  3.1  4.5  5.9  5.2  

   ⁵ ,֣ ⁵ ֣  Ґ(җ )ꜜ 0.0 0.0 0.0 0.0 0.0    Ӝ ▪  2.6  5.1  6.7  6.9  6.9  

   ֨ ₠( ṯ) 0.0 0.0 0.0 0.0 0.0    ₓ ⅓  7.7  15.3  14.7  14.2  13.1  

    Ḓ֣  ֤ - 8.8 - 8.8 - 10.5 - 9.6 - זּ    10.5 ֣⅓  - 18.6  - 10.6  - 10.4  - 15.9  - 19.0  

   ֨  2.0 2.9 2.8 2.8 2.8    ⁮◌  ,  ֣ - 399.1  490.4  765.0  989.9  1,150.7  

֨ ֣ Ὗ - 0.1 0.3 - 47.9 - 26.0 - 25.8   ֣ 6.3 25.5 27.9 30.4 32.4 

 ֣ῷ ֣Ᵽ ▪ זּ  Ґ - 12.8 - 9.3 1.9 25.0 - זּ  1.2  ֣ - 55.5 - 34.9 - 39.5 - 71.2 - 99.9 

  ֨  ֣ῷ ֣Ᵽ ▪ 33.7 20.9 11.6 13.6 38.6  EBITDA - 0.5 44.2 70.3 98.9 121.2 

  ֨έ  ֣ῷ ֣Ᵽ ▪ 20.9 11.6 13.6 38.6 37.4  FCF 15.8 - 40.7 46.6 52.6 49.0 

ἳ: Ԛ ὦ♇ Ⱨ  
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Ӝ ▓  

 ̧⁵ ▓₠♠ ἳ  ʌḒ▓  ὦ♇ Ⱨ Ґ Ἤ ʌ  הּ  ἳ ῷ ⁮ἠₓ   Ҽ ,ɐ Ḓ▓Ґ  ֝ Ᵽ  ɐ Ᵽ  ⁮

Ӝ,   ӎ הּ   ›ӕṒ ּה ᷇Ḅ. 

 ̧⁵ ▓₠♠ ἳ  ʌ Ґ Ԛ Ὕ  ⁮ ӧ  ᾫ ἠ Ḓ▓ Ӝң Ӄ   Ṑ  ʌ Ӝ ἳἠ♇, Ґ Ԛ  Ὅ, ᾫ, ώ

ώ  ԅ₠ө  ‟ ṷ  ӫ  ▓Ӑ  ἠ   ḇө  Ἱ  ᾡ, Ḓ▓  ʌ⁵ ἳ  ᵕ  

Ҵ     Ӑө  Ḗ  ẗ  Ḿ  ᾡ ‟  ₠ ♇ Ҵἠ ▓  Ṓ ּה ᷇Ḅ. 

 ̧⁵ ▓ ₠♠ ἳὝ ῄḇ ἠ , ⁯ , ,   , Ꞌ, , ‚ ,  ʌ ṷ   ‟ ἠ Ԛ   ʌӕ  ʌӫ

ἑ‟   Ύ ▓◌  Ӄ Ṕ᷇Ḅ. 

 

ӎ ›Ṉᵕ  (2Ңᵼ)   

ᾫᾧ  ӎ 
ᾫ  

Ґ 

ᾫ  
Ґӌ 

Ḗ◌ 
 

Ӹὦ (%)  

ᾫᾧ  ӎ 
ᾫ  

Ґ 

ᾫ  
Ґӌ 

Ḗ◌ 
 

Ӹὦ (%) 

 ֛

Ґ 
Ḗ⅓ 

Ӝ 

Ґ 
Ḗ⅓ 

 

 ֛

Ґ 
Ḗ⅓ 

Ӝ 

Ґ 
Ḗ⅓ 

▼Ᵽ  2023- 11- 01 BUY(Maintain)  90,000    6Ң   - 20.87  - 19.11   SK ᷈  2023- 11- 07 BUY(Maintain)  160,000    6Ң   - 18.57  - 16.19  

(005930) 2023- 11- 29 BUY(Maintain)  90,000    6Ң   - 20.64  - 19.11   (000660) 2023- 11- 29 BUY(Maintain)  160,000    6Ң   - 18.77  - 16.19  

 2023- 12- 08 BUY(Maintain)  90,000    6Ң   - 18.44  - 11.56    2023- 12- 11 BUY(Maintain)  160,000    6Ң   - 10.86  7.44  

 2024- 02- 01 BUY(Maintain)  90,000    6Ң   - 18.17  - 11.56   2024- 03- 26 
Marketperform  

(Downgrade) 
 190,000    6Ң   - 4.73  - 0.84  

 2024- 03- 26 BUY(Maintain)  100,000    6Ң   - 19.29  - 14.70    2024- 04- 26 
Marketperform  

(Maintain) 
 180,000    6Ң   2.58  12.50  

 2024- 05- 02 BUY(Maintain)  100,000    6Ң   - 20.38  - 14.70    2024- 05- 29 
Marketperform  

(Maintain) 
 200,000    6Ң   10.09  20.50  

 2024- 05- 29 BUY(Maintain)  100,000    6Ң   - 20.96  - 14.70    2024- 07- 26 
Marketperform  

(Maintain) 
 200,000    6Ң   7.20  20.50  

 2024- 06- 27 BUY(Maintain)  110,000    6Ң   - 24.18  - 20.82    2024- 08- 06 BUY(Upgrade)  200,000    6Ң   - 2.08  20.50  

 2024- 07- 08 BUY(Maintain)  120,000    6Ң   - 29.75  - 26.83    2024- 09- 30 BUY(Maintain)  220,000    6Ң   - 15.57  - 8.64  

 2024- 08- 01 BUY(Maintain)  120,000    6Ң   - 30.56  - 26.83    2024- 11- 22 BUY(Maintain)  210,000    6Ң   - 16.47  - 15.67  

 2024- 08- 06 BUY(Maintain)  120,000    6Ң   - 34.71  - 26.83    2024- 11- 28 BUY(Maintain)  210,000    6Ң   - 8.10  7.38  

 2024- 09- 12 BUY(Maintain)  100,000    6Ң   - 36.11  - 33.70    2025- 03- 27 BUY(Maintain)  260,000    6Ң   - 26.39  - 20.38  

 2024- 09- 30 BUY(Maintain)  90,000    6Ң   - 32.17  - 31.67    2025- 04- 08 BUY(Maintain)  260,000    6Ң   - 29.64  - 20.38  

 2024- 10- 08 BUY(Maintain)  90,000    6Ң   - 34.01  - 31.67    2025- 04- 28 BUY(Maintain)  260,000    6Ң   - 27.60  - 20.38  

 2024- 11- 01 BUY(Maintain)  90,000    6Ң   - 34.91  - 31.67    2025- 05- 28 BUY(Maintain)  260,000    6Ң   - 12.79  15.38  

 2024- 11- 14 BUY(Maintain)  75,000    6Ң   - 26.13  - 22.27    2025- 08- 11 
Outperform  

(Downgrade) 
 300,000    6Ң   7.07  42.67  

 2024- 11- 28 BUY(Maintain)  75,000    6Ң   - 27.01  - 22.27    2025- 10- 16 BUY(Upgrade)  520,000    6Ң   - 6.43  2.88  

 2024- 12- 10 BUY(Maintain)  73,000    6Ң   - 25.73  - 23.15    2025- 10- 28 BUY(Maintain)  650,000    6Ң     

 2025- 01- 07 BUY(Maintain)  73,000    6Ң   - 25.53  - 21.51   ꜠ Ῡ  2023- 10- 30 BUY(Maintain)  270,000    6Ң   - 35.96  - 30.78  

 2025- 01- 09 BUY(Maintain)  73,000    6Ң   - 25.83  - 21.51   (014680) 2023- 11- 29 BUY(Maintain)  270,000    6Ң   - 31.12  - 20.93  

 2025- 02- 03 BUY(Maintain)  73,000    6Ң   - 24.52  - 15.48    2023- 12- 18 BUY(Maintain)  270,000    6Ң   - 27.72  - 14.26  

 2025- 03- 27 BUY(Maintain)  80,000    6Ң   - 27.85  - 22.75    2024- 04- 22 BUY(Maintain)  270,000    6Ң   - 27.79  - 14.26  

 2025- 04- 09 BUY(Maintain)  80,000    6Ң   - 29.62  - 22.75    2024- 05- 16 BUY(Maintain)  270,000    6Ң   - 33.79  - 31.44  

 2025- 04- 30 BUY(Maintain)  80,000    6Ң   - 30.17  - 22.75    2024- 05- 29 BUY(Maintain)  270,000    6Ң   - 32.90  - 29.81  

 2025- 05- 28 BUY(Maintain)  80,000    6Ң   - 28.73  - 20.25    2024- 07- 04 BUY(Maintain)  270,000    6Ң   - 43.56  - 29.81  

 2025- 07- 04 BUY(Maintain)  80,000    6Ң   - 28.39  - 20.25    2024- 11- 19 BUY(Maintain)  170,000    6Ң   - 37.84  - 36.76  

 2025- 07- 09 BUY(Maintain)  80,000    6Ң   - 27.52  - 16.13    2024- 11- 28 BUY(Maintain)  170,000    6Ң   - 36.91  - 15.47  

 2025- 07- 21 BUY(Maintain)  89,000    6Ң   - 23.50  - 18.43    2025- 04- 14 BUY(Maintain)  170,000    6Ң   - 35.89  - 15.47  

 2025- 08- 01 BUY(Maintain)  89,000    6Ң   - 22.42  - 18.43    2025- 06- 11 BUY(Maintain)  190,000    6Ң   - 10.78  - 2.95  

 2025- 08- 11 BUY(Maintain)  89,000    6Ң   - 21.65  - 18.43    2025- 08- 11 BUY(Maintain)  220,000    6Ң   - 12.70  1.36  

 2025- 08- 22 BUY(Maintain)  90,000    6Ң   - 18.70  - 7.22    2025- 10- 28 BUY(Maintain)  260,000    6Ң     

 2025- 09- 23 BUY(Maintain)  105,000    6Ң   - 16.00  - 10.10          

 2025- 10- 15 BUY(Maintain)  120,000    6Ң   - 18.24  - 15.00          

 2025- 10- 28 BUY(Maintain)  140,000    6Ң             

* Ґ  ʌּה ҐὝ ֨ ἠ Ӹὦ  ▪ . 
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ὦᶅӧ  2023- 11- 29 BUY(Maintain) 48,000  6Ң  - 3.79  24.17   IPS 2023- 11- 29 BUY(Maintain)  43,000    6Ң   - 24.51  - 18.37  

(058470) 2024- 05- 29 
Outperform  

(Downgrade) 
60,000  6Ң  - 17.68  - 8.50   (240810) 2024- 03- 15 BUY(Maintain)  43,000    6Ң   - 20.13  - 2.09  

 2024- 07- 22 BUY(Upgrade) 60,000  6Ң  - 31.97  - 8.50    2024- 05- 29 BUY(Maintain)  43,000    6Ң   - 16.07  - 6.74  

 2024- 12- 04 BUY(Maintain) 42,000  6Ң  - 5.96  11.19    2024- 07- 30 BUY(Maintain)  43,000    6Ң   - 24.90  - 6.74  

 2025- 06- 04 BUY(Maintain) 50,000  6Ң  - 0.32  16.00    2024- 12- 05 BUY(Maintain)  33,000    6Ң   - 28.62  - 15.76  

 2025- 10- 28 BUY(Maintain) 80,000  6Ң      2025- 05- 28 BUY(Maintain)  33,000    6Ң   - 28.72  - 15.76  

꜠№ἇ  2023- 11- 03 BUY(Maintain) 320,000  6Ң  - 18.58  - 12.66    2025- 08- 11 BUY(Maintain)  46,000    6Ң   2.80  36.52  

(357780) 2023- 11- 29 BUY(Maintain) 350,000  6Ң  - 16.36  - 10.00    2025- 10- 28 BUY(Maintain)  73,000    6Ң     

 2024- 05- 13 BUY(Maintain) 380,000  6Ң  - 33.05  - 9.61    2023- 11- 29 BUY(Maintain) 26,000  6Ң  - 24.18 - 20.00 

 2024- 11- 15 BUY(Maintain) 310,000  6Ң  - 41.44  - 32.26   (095610) 2024- 02- 27 BUY(Maintain) 26,000  6Ң  - 17.84 14.42 

 2025- 05- 12 BUY(Maintain) 250,000  6Ң  - 30.42  - 21.20    2024- 08- 27 BUY(Maintain) 26,000  6Ң  - 35.21 - 11.92 

 2025- 07- 16 BUY(Maintain) 260,000  6Ң  - 15.53  - 4.42    2025- 02- 18 BUY(Maintain) 29,000  6Ң  - 21.06 - 4.14 

 2025- 08- 11 BUY(Maintain) 290,000  6Ң  - 11.60  1.03    2025- 07- 21 BUY(Maintain) 33,000  6Ң  5.26 49.85 

 2025- 10- 28 BUY(Maintain) 350,000  6Ң      2025- 10- 28 BUY(Maintain) 55,000  6Ң    

 2023- 11- 23 BUY(Maintain)  130,000    6Ң   - 24.01  - 23.54          

(064760) 2023- 11- 29 BUY(Maintain)  130,000    6Ң   - 21.41  - 14.46          

 2023- 12- 14 BUY(Maintain)  150,000    6Ң   - 28.85  - 21.80          

 2024- 02- 23 BUY(Maintain)  150,000    6Ң   - 26.77  - 8.20          

 2024- 04- 23 BUY(Maintain)  150,000    6Ң   - 24.77  - 8.20          

 2024- 07- 09 BUY(Maintain)  170,000    6Ң   - 26.00  - 19.53          

 2024- 07- 25 BUY(Maintain)  170,000    6Ң   - 43.68  - 19.53          

 2024- 11- 28 BUY(Maintain)  110,000    6Ң   - 27.01  - 11.73          

 2025- 05- 28 BUY(Maintain)  110,000    6Ң   - 15.92  - 7.36          

 2025- 06- 12 BUY(Maintain)  130,000    6Ң   - 22.09  - 14.00          

 2025- 08- 04 BUY(Maintain)  140,000    6Ң   - 25.19  - 23.50          

 2025- 08- 11 BUY(Maintain)  140,000    6Ң   1.84  35.36          

 2025- 10- 28 BUY(Maintain)  220,000    6Ң             

* Ґ  ʌּה ҐὝ ֨ ἠ Ӹὦ  ▪ . 
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ᾫ Ґ  (2Ңᵼ)  

▼Ᵽ  (005930) SK ᷈  (000660) 

  

꜠ Ῡ  (014680) ὦᶅӧ  (058470) 

  

꜠№ἇ  (357780)  (064760) 

  

IPS (240810)  (095610) 
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ӎ ῷ ֨  

֨  ֨ (6Ң )  ֨ (6Ң ) 

Buy(ώּה) 

Outperform( הּ ὒ ◌ ) 

Marketperform( הּ ὒ) 

Underperform( הּ ὒ ) 

Sell(ώḾ) 

Ḗ⅓ +20% ◌ Ґ ◌  ◌ 

Ḗ⅓ +10²+20% Ґ ◌  ◌ 

Ḗ⅓ +10²- 10% Ґ ›Ṉ ◌ 

Ḗ⅓ - 10²- 20% Ґ Ở ◌ 

Ḗ⅓ - 20%  Ґ Ở ◌ 

Overweight ( ⅓ Ḗ) 

Neutral ( Ὣ) 

Underweight ( ⅓ )ꜜ 

Ḗ⅓ +10% ◌ өּה  ◌ 

Ḗ⅓ +10²- 10% ›Ṉ ◌ 

Ḗ⅓ - 10% ◌ ө Ở ◌ 

 

ṷ  ֤⅓  ӗ (2024/10/01~202 5/0 9/3 0) 

ώּה

 
Ὣ

 
ώḾ

 
95.21% 4.79% 0.00% 

 


