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1-1. Agentic Al: 8 £10] 0| £ 10| HMO| Bl ALY, AIAHO| 8y
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(2012~2021'4) (2022~2025%) (202544 ~&xH) (20274~)
o GOIE| Q14 - BR - 0|5 54 o EAE . O0|OJX| - RE - FY YY * SH 7|¢ Plan-Act-Observe £ o B2 AN QA - BCH YE
FREE oo gy wAE QAR WY .+ UL AME M DU BYY - CIMB APISE Y AAHUE o 2% NEFYU-HZ XS 4Y
o CHYIbY E|HE FY « Copilot¥ Y&ty 84 o 02| QAAEL 0|4 - UEIOO|HE o AlRtBIEYIO] - Hlofe] H2 EF
¢ CNN / Vision Model ¢ LLM/ YE|IRY 29 * Reasoning Model * Robotics / Edge Al
A QA + B9 UM/ ZIINLP o RR ARIEE * Tool Use / API / Workflow * Vision + Motion Control
o MA Co|E] - 2p'¥ HlofEjA ¢ RLHF / ZEZE AX|L{0jY * RAG / #7| 022 * World Model / Simulation
* GPU &5 7t% * HBM + GPU 22{AE * Orchestration / HE|0O|HE * Digital Twin / 288t
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o 244 o IE MY « Customer Service Agent o ADIE WER| 2%
« OCR/ Y3 o4 o EAE-O[D|X| / HAH A * Workflow Automation Agent ¢ CE- 87 X&8
K8 Scale-up Scale-up 34 Scale-out 4! Scale-across ELj
FQ olmgt 2 7} BAF 22 X 28 . %12t s
T o o oo = A 5 2 o Ch A - 2 2h 2t 220} o O3 HY 2% -AYS AASE
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the ZHM/oek Agent o 10~20tH HE, HM, Tool call
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EA|2t AY/Research Agent of 200~1000tH 2l Context, gt /+H/HAE
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3500 - 3,200 14,000 - 12,700

3,000 12,000 A

2,500 10,000 -

2,000 - 8,000 A

1,500 6,000 A

1,000 - 480 4000 1

200 10 ] 2,000 - 317

0 0 , ,

244 58 254 58 264 59 2026 2030F

Xt&: Google I/0 2026, 7|85

X}2: OpenAl DevDay 2026, 7|25#
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FHH0| 3 ek 4 QITh T FQ% AL GPUI DEIPH XS XQlo| Hhs AFE &
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AABSl MEBEZ B9t EE HIE zasle At J|gE9l FM HBoME= HE S U
QIH|C|Ot= Vera RubinOfA ¥ GPUJL Ol 671 XS otLtel EHECZ HAIMLE Vera CPU,
Rubin GPU, NVLink 6 Switch, ConnectX-9 SuperNIC, BlueField-4 DPURt Spectrum-6 Ethernet
Switch?t 4 ZZ6tH, NVIDIAE O|E Sofl Blackwell CHH| =2 EZ H|IEE2 %[0 1029 12

SE & UCHn AFBiLY,

Google= TPUEZ %l dtLt7} OfL|2t Interconnect@t SoftwareE ZE&lst Al Hypercomputer2
X3t ATt Google TPU 8i7t XA Ironwood MITHECH XXM Y MoE 20N MsT
HIES Z(CH 80% Mot H&T MHE XU 28 =QICtD HA[BCt, Ol Soff Y HIZ0IM 2
1.841, =Y MHOA XCH 28| =2 X2|sHES HEY = ULt

XE Xz dY o|oj
Tokens/Watt HY¥gg 22 MY iy ot} we EZS dddld = A
Tokens/Second Yo UF AIZE U Ot e EZS Malg = AsI?

AEH| HX| O|F =#O|Lt 2 Fof Lot 2| HHM Production
i i = p.S|
TTFT(Time to First Token) Its AHE o] AT}

MTBI(Mean Time Between Interruptions) oy HotLt S QT /BT QI0| AlStE/FES IHY 5= AT
GPU Utilization HdHlgg  GPUJI AX|Z Hitol| Hott BEE=T1?
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1. Agentic AlOjME Zo E EZ =Jb 1,0008f O
FLOPSEA0|AX Tokens per wattZdoZ 0|58 AO|

QAAEL0[EEH= CPUS T22], AEHIUES TR0 ZO0HE A

1. Agentic Al AlCHe| St EZ £AH| =T, CPUS| 582

CONVERSATIONAL Al

* Multi-step reasoning

*  Training-dominated
GPU-centric

FLOPS economics

®»
-
=
<
E

5 CHATBOTS

~500

REASONING Al

* Infrastructure-

Rise of the CPX

Inference surge

Silicon solutions optimized for inference

Xt&: Qualcomm investor Day 2026, 7|25

2. Agentic A7t GIO|E{MIE] F=2

Hetol A AAE0|MSt=E 210

At

—

2. Agentic AlOjAE &

CONVERSATIONAL Al ERA - FLOPS

Training-optimized

ALL-IN-ONE

CPU

HBM

<>

Copper cable

Xt&: Qualcomm investor Day 2026, 7|&
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AGENTIC Al ERA - TOKENS PER WATT

Inference-optimized

AGENTIC CP!
DISAGGREGATION

Specialized CPUs
Specialized XPUs

Memory diversity
(HBM, custom,
LPDDR)

TRAINING

AEC copper /
Optical DSP

_T.I.J

LHOM ChS3ot 20| ASAULY.

=510, GIOJEMIE B} 7|0 u
34T ol TS GPU GIAS mo

PSE=ly
S T=

AGENTIC Al PHYSICAL Al

wide orchestration

U

Power, memory and interconnect walls
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3. Al 59| 20| TPols GIAEHCompute)@XITH, T QY AltHZ 242 H2a| 82t ojee)
(=02 olgsin YUS. BY FQ It SloYol HE2| BWCH W W2 Zore Uty
HBM, CPU, AE2|X|, NVLink ¥ Scale-out HIERIE ILelor A|AH T X[XN3I2 e &

3. Al 45 E30| ComputedA{ Memory, Bandwidth& O|s &

perforlﬂance COMPUTE LIMITED ERA MEMORY AND BANDWIDTH LIMITED ERA
is increasingly
constrained

by memory footprint and W 10 - PaLM ,
memory bandwidth T

GPT-4 [est]

Memory wall

Al HW MEMORY

2x per 2 years

Xt&: Qualcomm investor Day 2026, 71233

1-3. Al CAPEX e A% T 5: Al SMsL A 25

CSPE9| 261, 274 CAPEX: XJtMOoZ SH{E JHsA0| SCt 279 CAPEX YoY AAE0| 264
CHH| CHE HA(259 +72% YoY, 263 +94% YoY, 279 +35% YoYO|&)E o2 JH%*!Elm 7t
30| UAAQLL, #HIf 27H Al HO|EME Z2HMEO| FI1Qt oY CAPEX X|& H4¥L=2 27t
e[ 0 U= FMICH Y FMe A= HHESHCE AE oYX CHH] ARE =27t S50tH
FIHXQL Al GOIEMIEf Z2MEDT XtF ZDICE 4JHAL Bt CAPEXE 24E S Of4f THH| 34%

SO, 25E0IS GIE O THE| 34% ASRCH Ol 264, 27W0|E WEE Ao HYHCH Al
CAPEX Xi% %2 SEgio] HE S8 SIS ojget + 2
26 CSP CAPEX ZHMIMA X|& 4 & 279 CSP CAPEX HMIMA EBH X[ ASF =
(=%) Google Amazon (=¢) Google Amazon
Meta Microsoft Meta Microsoft
400 1 400 -

350 - 350 | it

300 e~ 300 - =
250 A f 250 -
200 | 200

pe—? pe
150 A ) 150 - w— —
P S | ———
100 s 100 ot
50 f 50 -
0 T T T T 0 T T T T
'25/1 '25/5 '25/9 '26/1 '26/5 '25/1 '25/5 '25/9 '26/1 '26/5

XtZ: Bloomberg HMAMA, 7|125H Xt&: Bloomberg ZHAMA, 71253



CSP CAPEX A% %0

bl (T = 9) Google Amazon META Microsoft u
20244 2024-01-02 7| OAH%| 47 77 e 53 [H—O
20244 AT 72 113 51 59 o\
AE FF Uid] 482 53% 47% 19% 11% rl"-"-
20254 2025-01-02 7| Of4kX| 88 125 74 89 ‘
20254 AHZ 130 187 99 90
AE FF Uid] 482 48% 50% 33% 1%
20263 OjAX| 2026-01-02 7|Z Oj4%| 171 211 158 142
2026-06-30 7|Z OjA%| 288 307 206 180
20274 oj4x| 2026-01-02 7|Z OjA%| 187 238 175 167
2026-06-30 7|Z OjAK| 394 351 273 308
Yoy M58 2025 81% 66% 95% 52%
2026F 121% 64% 108% 99%
2027F: It A% oK 3 37% 14% 32% 71%

XtZ: Bloomberg #HMIMA J|853
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Agentic AI?t =8 +=Q JItZ 27&= ARFEEY2
EIE YQ3%t HyperscalerE Of|Ql= OFL|Ct 2t J|Q| Alxdt
Z0f Chot HOf2lE & 4= UCH X Al X2t AOIZ2 =& ool

ISXtECE ol0] st =98 FI=AH Wbl =Y

H
P fo

SAY HHIE Yok N0l SaFEd 1Y

SH0| JRATE NRUEX RE TS CAPEXQ| HUFEEC A 9l JIEE, S2UHRE HHE,
ST FA, HAFY O 9 0Ao| HY| oFY O OIFE EiOf BTt SIXIHX| SIHE 71 GIolEe
S34H| S OE 37t 32 MY, QF 8 &&et 351 JIHE 712(7|1 QL.

® Google

Google2 CY 1Q26 AXLUHOIM XF T©HJ| Compute constraintE QIEIM 1, 20| SEICHH
Cloud Oi=0| § U2 ZdOIEh_ 8IZCt Google2 AtY X £7|%2| Cloud UiZE 200 Z2{(YoY
+63%)8 S, Cloud Backloge &7 IHE2Q| 23H{Ql 2f4,620 E2{(QoQ +93%)E 7|SHLL.

E5t Google2 TPUQ} Ht2 Al GIOJEMIE AlEE2 ERSIIE Space XOf| 2F 118019 Nvidia

GPU 3 ZHRE XS YAote AAES HMBJYCHE 9. 2AF2(Sret 1.4Z8), HYY|Z

26.10~29.06). $HH, Metas ZHHX 2O O[Ent DHX|RA0M Google? GeminiE HEM
Eo.l o

AN

=
Y Google? QHHMOL Googled| HIEE Us 9.:."-.-r

omH

@ Microsoft

Microsofte CY 1Q26&MUHOIA X2 12702 Wi 2GW OdQl Al S Fol, YI=E
THrol £=QJt I+ 82 XuRUCtD SCt Azure ¥ Cloud IHEE teat QA YoY +40%
BIIRLE A 80| IiE SEO| A 7|06t U= S5 HOEL
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® Amazon

AWS CY 1Q26 THEE YoY +28% BIIRHCH, %2 1571 &7 & 7 &2 Yoy SHEE 7
BedrockOlXe 1Q26 ot 2710] XMt EZ0| O|d EE HEo| X X2|F@S Xnct. oA
170% QoQ Bt 1, Al DY &7 KiroQ| HEUXt == MEJ| Y| = Hi O|Y, 7Y A8 & 1
ZIHMCE &£t OpenAlIZ2EE! 2GW Trainium, AnthropicQZ2YEE X[ 5GW Trainium &9 &7|
+Q & SIS} M ZH0| =2 glo| HHEl= £I|X Capa?t OtdE ZEMCL,

@ YHRIEARE ANES

CoreWeave?| CY 1Q26 THEL YoY +112%, QoQ +32% SIt 1D $£=Tt1E= QoQ +49% SItst
994ASHE J|Z3UCL 10260 400MWO|AO HQF X3 I} Meta, Anthropic, Jane StreetS
CHFE H2k0| AT} BacklogE AT NebiusO| THELS YoY +684%, QoQ 75% S7t3On], 7t
ARG Y2 MY WSS ASUCL Crusoes 68 J|& 49GWQ| Al Izt Hefg StHMCE
Ol= Hyperscaler?t 23 I&0HX| £ =27t HREAREZ LD JZS EHELL

1-3-1. ARY 352 N5 F£E5ICH Meta AEH HHE, 5= QEAA QHO| 4
Metats 'Meta Compute’2tl g2 22tRE AtQlS HESHD AT Metadl Cloud YtH AlY HEE=
Al CAPEX I} EXPJb OfHl ZEE XHAto] 288 =0|1 EX} 32 ZZE -
MCISICE Metas SIME Google, AWS, CrusceSOIA 28 HBEEE FIt XYotn YO,
GoogleZAl Metall WE +=QE ZFHSHK| RIUCL F BREY 2= 0T FRoICL 28|12 ¢
AlIEE BIOWE T, Meta®| Cloud A ZIE2 Cloud 2g0| J2HE ECte A BB
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MetaQ| X2F2 Space X2t SARSHCH Space X= Colossus 1 £ZH300MW)2  AnthropicOl 2
$1.25bn0]| XE3H L, GoogleO|= Nvidia GPU 1127 29| 9"1‘-1.-3 28 1I-5.—9&H UE HAIE=
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Scale-out NIC ConnectX-7 ConnectX-8 ConnectX-9
GPUY HEQZ t9gx 400Gb/s 800Gb/s 1.6Tb/s
BlueField BlueField-3 BlueField-3 BlueField-4
B oF 120kW oF 120kW 0|4 oF 150~200kW 0|4
MLCC 44804 44~7304 50~60%t7H
GPU FC-BGA 7| 37| 73 x81mm 73x81mm 83 x97mm
GPU FC-BGA X 5,913mm? 5,913mm? 8,051mm?
GPU FC-BGA &% 14L 14L 18L
Compute PCB = 36 36 36

Compute PCB Z7|

305.5x222mm

305.5%222mm

305.5%222mm

Compute PCB &% 22L HDI 22L HDI 26L HDI
Compute PCB CCL M8+M4 M8+M4 M8+M4
Switch PCB = 9 9 9
Switch PCB &% 24L 24L 32L
Switch PCB CCL M8 M8 M8
Midplane PCB = A 1874
Midplane PCB &3 e gls A4L
Midplane CCL T g8 M9
ConnectX Module PCB bres bres 7294
BlueField Module PCB S e 1874
ConnectX/BF Module &2 bres bres 20L
2 ASP =H $3m $4m $7.8m

NI N e
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HE2 GPU — 0|22 — CPU — 187} O§7|&(CoWoS, EMIB), 7|={FC-BGA, MLB, YAEE
ATH(CCL, 54, Q2N SUVIE 5) — MLCC, HUEN — 47| BESO| JAER FH| 202
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ZFQ HEAK| Valuation Table

zg= o 1oty Al7EEY 2026F 2027F 2028F
(H2refa) PER PBR PER PBR PER PBR
Cickhyl 72,654 823 10.4 40.7 85 26.4 6.6
LGO| =& 11,841 22.0 2.7 17.9 2.4 15.2 2.1
CHE Xt 3,475 27.2 5.0 19.2 4.1 14.8 3.2
Unimicron 42,763 55.6 1.1 27.2 8.8 16.8 6.6
FC-BGA  Ibiden 33,170 99.2 9.3 77.0 8.8 51.8 7.6
Kinsus 12,407 74.2 9.1 32.2 7.6 16.8 6.1
Nanya PCB 22,268 73.5 13.2 32.1 10.8 16.4 7.1
Toppan 9,503 220 1.2 213 1.1 17.6 1.1
AT&S 7,574 - 7.6 23.2 5.0 20.1 4.0
O|Z=IH|EFA| A 4,234 229 6.4 15.8 4.5 12.4 34
CHe &} 3,475 27.2 5.0 19.2 4 148 3.2
Unimicron 42,763 55.6 1.1 27.2 8.8 16.8 6.6
WUS (Kunshan) 36,294 421 12.3 263 8.7 16.6 6.1
Mo GCE 18,544 29.8 125 18.4 9.5 12.5 6.0
™ 14,963 35.6 7.8 27.1 6.6 22.3 48
Shennan Circuit 40,317 523 12.5 359 93 26.3 7.1
. Victory Giant 39,349 28.9 75 16.2 55 1.3 4.0
18 2|07 | E 1,023 13.4 3.2 9.2 2.5 6.8 1.9
CE 2,532 27.1 53 15.7 4.0 11.4 3.0
HZ2 2§ ElHH| 415 17.7 2.9 13.6 2.7 8.5 2.0
SV ES 555 10.3 1.3 7.9 1.1 6.2 1.0
Tripod 7,737 16.9 4.0 13.0 35 10.7 2.7
Fastprint 10,104 155.4 12.4 88.0 1.1 56.7 9.6
HRIEE  Avary Holding 31,125 40.0 5.7 28.5 5.0 20.3 4.2
Kinwong 9,064 30.0 4.2 19.2 35 13.9 29
PILIES 1,203 76.3 8.0 303 6.6 23.8 53
QIEIZ A 343 70.2 9.7 18.0 6.5 11.9 45
7|
B 704 = - = - = -
KLA 282,769 58.4 46.6 423 31.6 347 234
HRE|A 131 16.1 3.2 7.6 2.3 4.8 1.6
Union Tool 2,280 33.6 3.7 30.1 33 24.8 3.0
CZHIE  Topoint 2,343 60.0 10.7 27.8 12.2 15.0 -
Dtech 29,512 182.8 57.0 101.4 40.1 68.4 28.1
Mitsui Mining 11,938 258 5.0 213 4.0 18.8 34

Xt2: Bloomberg HMAMA, I|1&85H



228 FQ SEEAKH Valuation Table

2026F 2027F 2028F
s8R AER Ny A7hs ~
PER PBR PER PBR PER PBR mo
A 13,360 411 10.5 24.2 7.6 16.5 5.7 olx
EMC 59,394 55.5 26.0 285 16.2 19.5 1.3 rﬂ
TUC 14,815 51.0 19.2 26.9 13.9 145 9.0 ‘
CCL
MGC 6,012 - 1.4 17.6 1.3 15.0 1.3
ITEQ 4,462 46.4 6.2 27.3 5.7 26.1 5.1
Shengyi Tech 51,982 62.1 17.1 442 14.0 30.7 95
ool 444 12.0 3.7 9.1 2.6 = -
HeMax IeEQIM 1,110 9.3 0.4 7.7 0.4 6.4 0.4
Resonac 17,473 283 3.6 20.1 3.2 16.6 2.7
SHOUXIHE| 1,108 - 1.0 421 1.0 17.8 1.0
S2AHCATY 348 - 1.0 13.8 1.0 7.4 0.9
ELESN|
=4 Co-Tech 4,120 485 13.5 22.2 10.3 13.8 -
Mitsui Mining 11,938 25.8 5.0 213 4.0 18.8 3.4
Jiayuan 3,398 30.8 25 18.3 2.7 14.1 2.4
Nittobo 4,087 16.8 4.0 328 34 23.9 3.1
Co-Tech 4,120 485 13.5 22.2 10.3 13.8 -
Felds
Asahi Kasei 15,719 17.3 1.3 15.5 1.2 13.7 1.1
Taiwan Glass 5,986 39.8 - 18.9 - - -
' Ajinomoto 34,367 43.0 7.8 40.7 7.1 338 6.9
ESN
MEC 1,060 283 47 24.6 4.1 20.8 3.6
SLtSto| g 235 22.7 1.6 10.7 1.4 8.0 1.2
E0=
LA OIHXt 227 = - = - = -
2T 72,654 823 10.4 40.7 8.5 26.4 6.6
Ot &l 155 20.2 1.6 10.6 1.4 7.4 1.2
et2HN 703 = - = - = -
Murata 109,234 75.2 6.3 49.4 5.7 358 5.1
Taiyo Yuden 12,022 1333 5.8 69.4 52 39.1 4.7
TDK 39,519 31.7 3.2 26.9 2.7 228 2.5
MLCC MLCC
Yageo 57,560 475 8.8 30.9 5.6 20.6 5.7
Fenghua 10,332 148.0 55 112.4 53 = -
Three-Circle 38,144 67.9 10.2 52.8 8.9 435 7.6
Holy Stone 4,930 85.0 15.2 422 10.6 = -
Walsin 7,173 63.2 - - - - -
St 13,360 41,1 10.5 24.2 7.6 16.5 5.7

Xt2: Bloomberg HMAMA, I|1&85H




M FSPN VIR ES— L[4

1-7. Edge Device: 3X} Al AtO|22| A8 (Feat. On—-device Al)

1Xb Al EX} AIO|Z(&&0} Scale-up S4)ut 2kt Al §£Xb ALO|Z(FE-Agentic Al?t Scale-out
)& ‘Al Factory(H|O|E|MIE) 7t FE=RUCHH, TS H& SH2 'On—device AI'?t ‘Edge Device'7t
FEg Jt5d0| =0 Agentic Al?l f15E PldiAM= On-device APt 791 JHsSt Q19| Edge
Device?t E=2X0|1, On-device AIE Toi5t7| 2lot SEYO0] AW M2 SHELOf A
EIPIKIE L =9 Zoz HMUSH} QH|C|OH= Computex 2026 GTXOIA Al PCAIE
JEOO, 0|2 E3l Agentic AIS EdgeZ E3017| Qo LTS OFAFUCE

10

o [

rl_r

_(?t

Generative AIOA] On-device AlI7} 2Y£&Q moME =0 MEHALZO|RICHH,  Agentic
AloME THOIEE-HAIE-XIANZHF2H|8S A0l &S| et T Ameto| IH7RICE
Generative Ale AMSXPIF EEE M2 Cloud ZRE SE6IH FHCE 9t Agentic Ale O|H| Y,
LY, XM, Ftot, 9, Xl S el Context® X|EXOZ QIS HIOZLCOAN XHES

SEEOHOF ofTf. Z& HIO[EIE Oif CloudZ H&otE Z Tokendt Network H|E0| H&HE|1
g2 SEXE M= HXICH

E3| Personal Agent= AM2XIQ| UM nt MAS SHOIStD, HAIXISE HLHD, O2-ZH|-2 ALK
sdg = AT Ol= Agento A2t HIHeH, UAFYEHO Qf ML KRS JHY J|7I0iM
SHISHOF StCh= <lO|Ch Eot ADtEZEtA, XtEK, ZREMY MMA H2XE3H= Agents

TfetA grEX0|n TA6HH X0 et 42 On-device AIZ X2[otdl, S&EH Reasoningt
o fFEEI East YT Cloud2 HUf= Hybrid APE 7R &2|¥Ql =0 Agentic AlJt
YUL+E Edges T TS THO| oz, JHRlel Memoryet Hets ER/OtD Cloud AHEES
pS|
=

Hybrid Al F+Z&: Agentic AlOX&= On-device Al2t Cloud Al 2% 22

Hybrid Al ;1=

2C|Ho|A Al /HX| ClHfo]A HE - AS 2t Al
D lé\oﬂ. ﬁ 29 ﬁ%/uli& Q 2
Q3 saeenasas =
CIHH)I E %"-‘iﬂ LUES
ClutolA W 23 F o 7R 8- IpoIEY
o XMXH-AAZHSY 4= §lo|E £7)3} > | . S 22.HE|0|O|HE X2
« HAUBE- QLGOI S g} 27 0jo|Ef, =k, « OJ0|E| £ X|AlH|0|A B8
- omejoy/NHY B g EREETS . OIS RN Y
it o Q3 AE0|M 72 ag
Helzt Al cﬁo of gig K/ B2 S0l 2 2 o
AAIZEHIO] 4K 24wt s 22
A HolE A2 9 B2 5% Bl

@ Hybrid Al 9IX|o] KX|21-JHoIste} B2t Ce| NS - SAAS Fste 3

h 4
35 29 7
Hot- Agh H2| SUEY . 24 Yool u{ﬂ H|8/ds 2Xst



AAH|CIOF= Computex 2026 GTCOIA Al PCAE TRl BECH RTX Spark WHE Thop| J|E
LES0| NPUS 271t TS Hof JHQI8 AgentS PSdte SYxol 2RY SUEO2 Mot
AL HOIFCE YHHHQI Copilot PCOH NPUZ Z88H 3 Al 7152 Halote o £X2 23T

=
RTX Sparke 20N Y 2} AgentE X|£X O 2 AFoh= SHES Xt

NVIDIA= O|& T=%t GPU AIX|FO0| ofL2t PC ArchitectureQ| ®at2 XIAIRICE b Al PCe
CPU DRAMIt GPU VRAMO| £2|L|0{QIOLt, RTX Sparke CPULQE GPUZL GtLtol o2 Z32t
SRYCZMN A 128GBol € HEZZE IFOHH, Y ZES GPU Memory®l System
Memory AO|OjA HHEMO=Z O|FAl7|& HlzEeE EZQICt ol i 7[& 1ds PCEU Z
TYE 2HON S = U St

RTX Spark?t 2QO0|dl= A2 PCO| JHMI|Z0| HHRICH= FOICt 7|&E PCOl il AtL2
GPU ds, ME8T1 HiEZ| AMEAIZHO|RACE. Personal Al AlCHol= AW Jhsth REQ|
Memory Capacity, Token X2|&LE, Agentel X|& JHSA|Ztat EHQO| FIHECT
TOPSZIOZ Al PCol M58 MUEGHY| BXo|xl A=o|Ct,

Al Factory?} &g ContentS n?‘i I Al Edges 7171 ContentE &QICt HHM| PC ZdHO|
AN BISHR| QCEte Al PC XSl 25 AtY0| 4EotH StEQ0] Al d8e + .
TO|HX BEFAL] HHE2 ME 0}% Ct 2121 ot to S0{7t= SS7tX|of ¢ ZUAdHX|1, Ol=
B3 LAY AEX| £F SaAte €8 ¥z 0|0E ACZ YL

0|0] Agentic Al9] E50| SIEQNZE A= SE2 AIRICH OiE2Q Mac mini, Workstaition2|
TOHO| 37t 50|, Al PC EpH MONHO| BItSH= FMICEH X MY SIEIHK[0f Gl Al PC
oZt 290tH, AOIEZE 7 12990 AIHLZ Agentic AIZZ0| SAEICHH  AE|X| EEF9| STi9t
HE0] SIEY0 Lol SEES HE2| JtE Qt-alet eVl SH7|EC= II—‘—'“.—EE' Aoz MYSICL,

7|& Al PC vs NVIDIA RTX Spark

TE 7|& Al PC NVIDIA RTX Spark

o UM AAMDE Al VISR BESH Y8 PC + 7RI Al Oflo|MEL} F2|0JO|EIE 2IBt Al #THAUFE PC
HE 84 « NPU, CPU, GPUE 83|l Al 7|58 XIglshs o Y 2% 29 ST A YA2EE 2U0IM
Lyt ALBXL F4lo| PC TS 4 A XML PC

- EEE Al ES(E A 14mm, 3Ib Liel) W

F2 HE| - LEE [HAIE (CIAEH 27|, 2
F2 o (S Cle e sl dl) A8 HASE@UE FUE)
CPU 0| 22|(DRAM)2} GPU iR 2|(VRAM) 2| S8 nl=a| of7|=x
2| sz CPUSt GPU7} A2 CHE D 22| Atg3to] Grace CPUS} Blackwell RTX GPUZ} NVLink-C2C&
8% 28 TH0| DID2| HAL/HS WY UE|0| Z|CH 128GBE BR, CIO/E O|F 248t
80| 248 VRAM SH2 I™ 37| Mgt 128GB B¢ 0|22|2 iy DU HE UHAE X2| It
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Edge Device AIO|20K SIEQI0i0l 48] BE2 CIgT 28 HO2 OpyECH
Agentic Al9| Edge =t — NPU-CPU-GPU &4 ZJt — DRAM-NAND-LPCAMM2 =i —
M- BpY| NS — PCB-7IB DCHSSE — XAM CCL, 5% S YAEY A% 03

243 X 2C|HOJA Al AIO|Z20jM= HEXO| 2XHE QIsH J[CHYTH FIto| MUtEE|UCt Z2HY
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a
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1-7-1. Edge Device, 8= &A= &7
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Body size &%,

SaAt i 58 EANSiE Body size, mm? Layer U
mm x mm m—o
Hopper 2022 56 x 57mm 3,190mm? 12 olx
Grace 2023 70 x 71mm 4,964mm? 12 r"E
Blackwell 2024 77 x 77mm 5,913mm? 14 ‘
Rubin 2026 90 x 90mm 8,051mm? 18
Nvidia
Rubin Ultra 2027 127 x 127mm 16,102mm? 20
NVLink 5 2024 63 x 63mm 3,969mm? 16
NVLink 6 2026 67 x 67mm 4,500mm? 18
NVLink 7 2027 74 x 74mm 5,500mm? 20
Trillium, vé 2024 56 x 56mm 3,100mm? 12
Hellcat, v7 / Ironwood 2025 59 x 59mm 3,460mm? 12
Google TPU
Sunfish, v8 2026 84 x 84mm 7,037mm? 18
Pumafish, v9 2028 134 x 134mm 18,000mm? 24
Trainium 2 2024 74 x 75mm 5,514mm? 14
AWS Trainium 3 2026 80 x 79mm 6,344mm? 18
Trainium 4 2027 120 x 120mm 14,400mm? 24
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3-2. 0|22 &L digde £ Je J|TMAH(LTA, SOCAMM)

Al CAEPX Z7tet mi2e| B7te HHECh 22| PHS2 LTA HAS Jr&stetn don, aig
LTA 7|8t O EIO|ERSH EHE Q7060 UCt 22| AMSE HI2I1E HF7| 26 7I1HIMSE o
W2 PO(Purchase Order) 0|0, MHE = =0 Wt ISE &5 + L2AIM0| O8E=
Ot ojof wet S| HE2 I PHSC HMe FHMeE HYE hsgo| =Ch ¥R
GHOIM= W] JIES| LTA A2t HZ S A2 OtElt Yool Zothh=s datt

oot 0|>' -l

oy

Hza| Aol FiLtel ME IjE<= SOCAMMOICL Agentic AlQ| ZHAOZ CPUJL © ZO|
Qo ©H, O 3AH HHE = Je A =2X0[Ct. SOCAMML| 26E TAME 3,014,
2730 = 6,6309RX| YoY +120%2| HHEO| 7|8&= Al AYO|CE. SOCAMM Z&E2 J|&
D8I HEQ AMHHE R-DIMMUHIZE 2~3H{Ql ASPE @dsts =1HI} HEO|C. NVIDIAJt
Standalone CPU O{ET 26'F 2002%$2 Of7|3t T2, AIEQ +0& O st Heo|tt RE @
orL2t oH7|d YH= +8lICt. SOCAMM 2 =0= 4742 LPDDRSXIZ|X|7t BIHE|H, Vera CPUY
82l SOCAMM R =0| BB 2 26d J|& 1,1199¢, 273 J|& 2592919 TAMO| /&
Aoz MYECE

oig =ToIM B2l 1T HHSo Cfet F=0| TG H22| R oM ME, 22|oMI|E,
ElgH|o Bi22| 7Y MO HHMIH= BlEal 7|8 ZME I3 o) MY 4S5 JHsyol 1je
£ M2t BTEih 212t SOCAMM OiE FHXIE H&oiM 4& FOICh 7| SOCAMM 0=
JtO|EA MEQ QX 1,00020IM 15002 MK HUKCHIZE 1,00098, TH7|FI|THMCP)
5009{®)). E|YH|E 2k 2002201M 500X XY, R2OMIIEE DML Fot S
QEIt ZIYE|D ATt AFHUC

26~27F SOCAMM Z& TAM &%

L2 2026F 2027F =]
NVL72 &5t MYUX|(Pod ZE) 2,000 80,000 M
NVL72% Vera CPU Il 36 36 H
NVL 72 % Vera CPU 4= 72,000 2,880,000 |
CPUY SOCAMM 2 & I 8 8 H
NVL 72 TOf Lf & SOCAMM Z& JH= 576,000 23,040,000 IH
Standalone Vera CPU ASP #%((Grace CPUQt S 7HH)) 5,000 5,000 $
Standalone Vera CPU TAM(AXYE Qg 274dL =H) 200 400 A4
Standalone Vera CPU %= 4,000,000 8,000,000 H
CPUY SOCAMM 2 & T 8 8 H
Standalone Vera CPUL{ & SOCAMM Z& % 32,000,000 64,000,000 H
SOCAMM Z& 1Y &It 3.9 3.2 $
SOCAMM 2E& & % 32,576,000 87,040,000 Vi
SOCAMM Z& TAM 128,062,771 278,528,000 $
e 1,480 1,450 2
ol
SOCAMM RB& TAM 1,895 4,039 (YoY +113%)

A= 9125



26~27F SOCAMM LPDDR I{7|H 7% TAM Z=73

e 2026F 2027F ool o
NVL72 £t MYUX|(Pod 3t 2,000 80,000 I m_o
NVL72F Vera CPU 7Hi== 36 36 M olx
NVL 72 & Vera CPU i3 72,000 2,880,000 H rﬂ
CPUS LPDDR T4/ + 32 32 o b\
NVL 72 T i & LPDDR 7| == 2,304,000 92,160,000 4
Standalone Vera CPU ASP F%((Grace CPU%t S 714)) 5,000 5,000 $
Standalone Vera CPU TAM(RMEH AZ, 27492 F¥H) 200 400 o ¢
Standalone Vera CPU %= 4,000,000 8,000,000 M
CPUZ LPDDR Tj7|% 4 32 32 M
Standalone Vera CPULl & SOCAMM Z& Il 128,000,000 256,000,000 I
SOCAMM 2& 194Y TIt 0.6 0.5 $
263 SOCAMM Z& TAM 75,618,017 178,731,418 $
= 1,480 1,450 el
SOCAMM LPDDR T{7|d TAM 1,119 2,592 s

! ' (YoY + 120%)
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>>> MLCC, A& 25 9%, AL 72tH0| 45 Ai

3-2. HE MLCCIt ot Al M8 MLCCE =OFstCt

O|H MLCC AlO|Z29| M2 MAHsE'0] OfH 'R7 *o”*f%é.’ollir.

AIMHE MLCCe 8%, 11X XESR 2, Mg QIGIEZ MAAIZE A

A2 EQL™E, Side-Gap sit & A AXIt ZQO|TICE 0I01| o2t gt HE MLCC CHY|

3~6HITEX] 3 §o17F MZUTH EXle SSYX el HSto|Tt, AIMEE 18I MLCCOIA Side gapa
=)

ol
4

AYHOZ Mool CHE LMot U &olg HE = U= YMe &dTII2t Murataldt FLSHCE
Sadt #=82 29 12l= ASP 458 EHYTILE ASPYSEE2 OHE ARE|X] QAT Yageo, TDKS
B2B7t Ot Spot el YHS2 7HF AdES oY A SEYCU, B2BIYO| HETI|= OrA

MLCC 7t QldE SEOHX| 2 X MixIidel ASPES 2utdh B4 QUTHIT #E2 et AUI).
MLCC 7t Q0| EHMOZ A|ZECtH 274, 28H9| ol EPSIE 3| 458 = ACL

MLCC SXt MO J|ZED H2bdof ottt atH0l= 7tSE0 ME Q7 MEJUCHH, Sili= S
DAL QIF, LTA, EX AW HE ZA|, high-end powder 2&E 50| ZQ8IL} é dx712
Murata® Z2|0|gE T HRE0| ofLjzt ZHE QI Qubb L2+ U1, 7MY 32
7|9

Y = ACH A2 G|l FO| CSPY LTATL oig 2HE LSt

I3 20179 Afo|2S HIKte| M@ AtEEQ] E=o| B3 SHE AU,
MurataZt T8 MLCC M€ B4010IM 22t BBL0F AT 182 X0t §el AoiCle
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U= M7t ePSHO|H, Capa Fo17t 7|1& '#E ChH | 3~68H{0f =517| IE0 CaDa YO = Cf

AlZto] B o2 HYECH I 14 AMQl Murata, AETI|e JHSEO IRt QICt 224
WO AO|Z AT Capex HEE ZAMRUARU7| WHEOICH FAHTH =29 WHO| 357 Ich
YEZ ASP MSS WAHOR HOICH ASPIL 4SO QI8 MLCC UMSO| X B} ojEiCt
MLCC =2 €N CAPEX 0| MLCC BB Ratio
(1) LSk Murata (pt)

Taiyo Yuden TDK

Yageo 1.6 1
120,000 4 256X EXt HE 149

100,000 - N 33 gy e 1.2 1
Eo0| 14

80,000 | CAPEX S A1
08
60,000 - 06
40,000 - 0.4 1
20,000 - 0.2 1
0 4

0 - Ak 17| Murata Taiyo Walsin Yageo
Yuden
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16 17 18 19 20 21 22 23 24 25 26F27F28F
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- HED MEY 49 Sy
- 8 MLCC 7t 45
2020~2021 -PC, ADIEE JtH =9 25 20223 MOxHO 2 JHA sief (B)
- D2 D &
— Doagp ot
oHo &
- Al CAPEX AtO|21t 58
2024~2026 - A MY, MHEE, 04 HERR, MY - 157t MLCC B4 EfOIE e

- Capa &% & Chd| 3~6HH

2 7185d

Al MHOIM MLCCE| 585& Tatt MY i SIIECH MU HS0A Lot GPU, CPU,
HBM, ALIX| ASICE RHE HYOA HHHIE Ao, Tt Halot B2 A|Z2t0]| sty o
H FH MY o LO|2E AHSt= CIHEE F22 TREO0| HIICH AEgTY|of mwEH, Al
A|IF gk A THH| 10~15H{ O|&9 MLCCE At8dta, Al AHE £QJt XIEF/OHXMY
MLCCE =& QUCH ERH GPU-CPU FHO|A|= 0402 ARO|= 47puF, 0603 ALO|= 100uF&
8% MLCC2 embedded/landside MLCCIt EQSHX|11, AL = 48V, 800V HVDC, VPD

ng
TX SHMO] W 100V, 1~2kVa DEY MLCC £87F ST & Al MH At X3k MLCCO)
Che 4% ZUPL OfLIEH DR, mFe KESL, DAZA HEORO| UA HES SHSH, O HO|
MLCC Atio] ASP9L OIES M AfO|Zm 2| BIE: #Mo[Ch JImt ASPI} Aaots
=2 FEOCH £ 250 Ol 'RB WAHSHO| REGT| HROICH AKMHE MLCCE bt
48 MLCCY T2 bisaE o)

H &5 22l 49
e BN O 2 8 R
gt
- 0402 47uF, 0603 100pF2 HE 292 =t
N - 48V, 400V, 800V M TXE At

ksl

- 100V, 450V+, 1~2kVa MLCC &2 =t
MESR-MESL - GPU/CPU =t FQf Zdtet N4 AQXl LO|XE F0[7| Qo T

- = 2 ol

RN Al M= YAl 28&0 1, n2st =g
- M, MAE0| Este MY 27

e - HC HAY Contents % 2EIZ ArOIE B7tof| wat 2+ Mgt

- ot 22 HX|EZE AW -08F HE =2 37t

- D8 MLCCE X5 4, 48, AT 24 970t 50t €8 CAPASH CHHIH0| %e
old

A CAPA |9
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W MLCC Hat XA

AX] ot gast MLCC A8

GPU/CPU T{7|X| ¥ HEY UHF =2 FoF HE = - 18%, MESR, XMESL, &%t

- 0402:0603 T8 MLCC
GPU baseboard / UBB  GPU 2 =7t, M3 Y 57t HE DYUEs} e

- DYE HiX|
VRM / POL H IN dYHS 39 4S - MESR, nAIZ)
PSU Y 53 574 6~12kWS Oy PSU itf - DEY, 12, &M MLCC
48V / 800V X2 24j TY 4502 W &4 HY - 100V, 450V+, 1~2kV& MLCC
VPD Y F2 o= 3 WHZFZ 7AE - embedded/landside, XXESL
Network Tray 800G/ 1.6T, AX| ASIC, 2|EIO|H, H2E Bt : i;:;nj_l;;l): IjLI::IC

It=z: 7|25¢

i

UHCIE MLCC: 71EF LHO| MLCC LHE x4y, IEF MLCCe ERd

i

Blind Via
Figure1. Al Server GPU Module & Baseboard / Al Modular Server

Inner Via MLCC

AN T2 AHIZO| et 2] 5~108] Ol

8 GPU Modules
Per base board

O g2 MLCCE
EITHBHOFSERI 2 GPU
1740l 2| 0fofsiiAf
Y o] Hehy

OAM Card
Baseboard

Solder Ball

2%, D8 MLCC X80l

48V Power Input oA

a8, J1esd & A 8ul, 71EF

i

OE2|AH0]8E MLCC B

OoH) Aerel £
HAUE 45 x Q7R As
800,000 -
600,000
600,000 - 140,000 800,000
400,000 , o 8
' 230,000
200,000
800 1000 | 2000 = 4000 | 10,000 20,000 = 45.000 I
0 | | | | —— . | | |

PC AOLEE  QdiAd]  XtEAF HIIKE XREFWAL AIMHE AIMH AINE AIME AIAH
(Hopper) (GB200 (GB300 (VR200  (VR300
NVL72)  NVL72) NVL72) NVL72)

Rz 2185
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U JYEX; MGE oE2e] Adnt SYSH SR0|TM =7 0§ YME Uoe SES EUCL HZE
J|UEQ I UMY T TH=CE It ZMIE EQIME ESRUCL SIX|2 XIFRE = THE SEE Ofleitt
ARl X4 00 AT S12I0] 22 W, vit2 2xlel M =20}
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200 +
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XtZ: FnGuide, 7|25%

|2 Vera RubinOl SOCAMM29| 28Y 82 ZAsts 0| ANCL HD2| AEIX|
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>>> Top Picks — &M4F7| &
A y

o
Z2 Ug AL EPSO| B
Gl 7|0 BHEE0] =O0td EEIZQ| ofefe oy =2l TS0 W {oiMe A0St EPSQ)
450l HQoIT oXf O|M Aot EPS= E= AE[X|9] &t 8 RO X[&H FIL
BQ0iC, Wed SE2Y ENQ MOITH AR OISt BIFOICIE[SH: B2
seololse] 218 ¢ SES 293 AEX Y oM JKF 2 oldg g4

A= GH0|H, i 71Yel +3 == Ot =50 GlCt.

f

A
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oA
mn
~
a
rn
o

Top picks2 2 &gdW7|, £, O|HERAA, HEIS HAISHCY,

AMITII|= A AE|X] EEFQ FC-BGAQ MLCCE ERQ8tD QUCH WM &% AE[X| 2TO|M
IHYSEOR Qlsh JHE JHIME EPS M&50{HZ ERst UMCE MLCCt FC-BGAZIO| AlHX|=

o
Y0l ECh MLCCE 71MO| WEdke YHICE 710 =HE =FO| =o|7| WHROICE FC-
BGAOIM= 205 O¥9l 1Cts 382 ZHIotd ACH, U 7H8 2 729 SH& FH| STt

CALS NHEIE CCL AHOIMel FEFCH Z2Y 19 Al 212t X Compute Trayg CCLS
SZotl ACH, OH':r HHHAZ J9to2 FIOMNQI DAL HEE FH| FSOIC I, 5=, Ei=
Mol 342 TASO0|H, DAMAel Y FE20| Z2HS ZH0|E22 AN HFOo| HEH J[og
Its’do| =Ct, S0| DM Al A Ho| IR0 w2t oty MX ZNE Oyt 22
BHALE EHHI =2 HEIZEX U HXO|2t TTHBICE

O|=HEfAIAE MLB LHOIMQl F=F0L 22 CSPE Al JH57| YoM 52 HR82 2Rt

ACH, $7P‘4°I DHALE HLoHA SEStD QUCE MLB AAE Scale—out SO AEIX| ZEJt

E0IX|1 CH, ALt UEHS SO thS Itstt 20 LMS SHLIOICE S| F=ItXel TSNS

"800 2 Qloh MixHIOZ HE UNIE Ofdeict.

AEHS I =2 SOCAMM £G5S 2Q38ln QICH Agentic Al JH3IE QI8 CPU £ &7} 33IE
pS|

SUOIM JHY & 2rEE = Qe YMeh TEet H22] Mo oS vEe - U= = HHOL,

X0 FHAH

2 Capa?l 283, 22 g0

6HEr AIEOM =74HQ1 Cap
M7|, Ol=HEFA[A, M8l SHETIOAS HIAIBHTE.

Ot
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D_,. i M_ r|r
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2E|X| &N 2%t
=Hiztst= 20| 26t
= QUCH A J|ge=z

o
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1) MAFI| - A2|2 JHIAE(Si-Cap)s AMAFI|Q] MLCC Capat "HEzZ IHRCSZ|0)A
QIFYLHEL Q™o EMIB-T H& ASICEQ &Lt CPU, GPUSl ds &Y, o U 2F
YUYSOZ QISH Si-Capl THE A= o dx71el A5 430 IH 710g =+ AT

2) O|HIEFAA — Ei= APEXAtRQ] JVEE(O|+MEIAL X2 85%), 27¢ =& Jt& ofZe=z
FIHQ Capag &EY = AUACL O|=HEA|AEZ O[O] TH277HX|Q] =TIt JHS L =0,
X|&6HA CAPEX EXE S HEa3dE2 ALyt 82 Capat =34 ZPEE|D UX|Tt
HEZO|C. o0 n2It HF AFe UE +=FE ZH[otD UACL Ei= APEXQtQ| Ve O 5§
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Capa & JHsAe E98tD Tt uiio
N ol)

4) SHHCIOA — AAIQOE FXZFQl B|E2TQ HAWCHOIM JSIt Ut SELYIE rH

BCoynl QAR ZHOZ MUWLH, SN SHATIOAC 2THEQ AIJIELE Full JHS Ao o'\
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 BUY(Reinitiate)/SEZ7t 2,800,008

Al AJO|2 S XIgfots CHRtZE

- BUY(Reinitiate)/SEZ7} 2,200,008

BT HEI} I

- BUY(Reinitiate)/2 B2} 1,100,000

HR AQY, FURXGE| K

BUY(Reinitiate)/SEZ7} 230,000

ST a4 59, ARl 33

- BUY(Reinitiate)/ 2 EZ7t 190,0009

Q@ M1, AESO] AJZH

BUY(initiate)/ZH37} 190,008
. owsEnogo

~ BUY(Reinitiate)/2 &3t 190,009

HmIE E

BUY(initiate)/2 E2:7t 240,009
AL YBAHE U Hat

BUY(initiate)/S £ 7} 120,000¢
SHEEIIRE] AIRIE HROHE

=2 00



24X 7| (009150

BUY(Reinitiate)

SHEZJ} 2,800,000
=7H7/8):1,479,000

T 7| ™X}t/C|AEY|0] Analyst HTIT

Y10 ChHet EXtelA BUY SEFIL
2,800,0008C2 <4t HHZXIZE
LTt Al £X} AtO|20| Z2fgt SHEQof
LEIX] 25 & el MLCC, FC-BGAQ|
I 8IF0IH, 24 JHF 45
Cap, 58 S OiT5| &5 W Zdel A

YAOIES EFOtD UASFLICE HIIHXE

IHAl

2 Si-

MEf  Lf Top-Pick@Z  Of$oHES
HIASLCE,
Stock Data
KOSPI (7/8) 7,246.79pt
Al2kS 1,104,720 ¢
52 XIS ESinbl, Z|X42t
2,270,000¢ 134,500
2| 1/E X7t o] 53 -34.8% 999.6%
ESTE- 1] A
M -11.1% -8.2%
&M 443.8% 241.6%
1Y 981.9% 365.1%

Company Data

74,6948

CES
LA HelFH(3EM) 117685
Q=0 X128 39.5%
HH S 201 2(2026E) 0.1%
BP(2026E) 141,904¢
0 FF ETRL 9l 4 2 23.8%
Price Trend
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>>> MLCC, 7t Q1A ARG Qfst

2Q26 OfA DiES 3x 3,253Y(YoY +19%, Olg), OP
4,11142(+93%, OPM 12%) =X, 6 #HMAMA OP 3,8562
Alglst 202 oAkt

X2 20| CSPE LTA A2 @ CSPOIM MXIEQI LTA
Herg g HME=E 50| EIOIESICH @ Al Uz Uk
MLCCO| =Hi~pAH{O| Yot= ASPOIZ=  X|& QAL
=25ICH @ E W D8I AINHE 0150| oA ECH O
HEH SHED UACH=s AAS QI LREQ AEX|=
QXL SSXIF Mg O YMsiCH ol LTA | <o
Et CSPYUMIEE AT MLCCII LQBIK|EH 22X SAIR}
MurataZ HISHEICH, FIMEQI =3 Jis4d0] O =Lt
1Q267|& SAtQl MLCC 7ISEE 95% O|¢0|d, Al MHE
MLCC= €Yt MLCC b 89l 3HIE FASH, SAk=
MLCCZ 7t CAPEXE XA UHH| 28{ Ol =CHSH 20%
Ol CAPA =& Z=H| SO|U, ITHEZS M1 Stocking
+Q7HX| O|0{X|H g G EIO|EBHZICE, Mix M Z2TH
ASPE X|&EXMOoZ Q40| oYM, AEX| HEOZ Qg
It Qe SEiE= OFR AIXE QFCt,

>>> FC-BGA, SAl 23 7t 21 A% ory
FC-BGA JHSES 202601 90%X4H M| 43, 2H260]
Full Capa SZO| Cl4EICt 22 CSP, olmat AXSD
A 32 HAL =9 FOIB 2026~01E7|2 L4 Ay
OO MEg 71T gdo] ARfEC. 22E FC-BGA
UHIS0| UHS] FY BFOIL, Capa LossY 8%

B9t 3aEE 3 HABCL 3F2 28HEIt E[O{A{OF
ootEl ZHoZ WTHE|D, 2H269EH AE|X[0f TE Tt
OIM0| BHMO=Z XMWY A0 HICL

(A8, IFRS ¢&) 2024 2025  2026F  2027F  2028F
&= 10,294.1 113145 138360 18361.9 243726
ol 735.0 9133 1,729.6 33237 54416
EBITDA 15752 18380 27224 47644 74997
AMEole 7973 8958 11,7455 33145 54545
=0/¢ 703.2 7310 1,396.4 26516 43636
XX 2801 679.1 706.1 13489 2561.4 42151
EPS(®) 8,752 9,099 17,382 33007 54317
SLE(%,YoY) 60.6 40 91.0 89.9 64.6
PER(HH) 14.1 28.0 94.8 49.9 30.3
PBR(tH) 1.09 2.07 11.61 9.41 7.18
EV/EBITDA(HH) 5.9 10.4 46.3 26.8 17.1
X I0|AE(%) 7.1 8.1 125 18.1 22.3
ROE(%) 8.2 7.7 13.1 20.8 26.9
XU ZHI2(%) -43 -4.6 93 16.8 14.4

A2 I2EH 2AMAME
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>>> Valuation: 2811 A& 7|4} Yi=0jO|MO| MM H.G

SEEt 2,800,000 Y, SXtO|A Buy 2 HH2IXIS JHAISHCY,
28 U 0|4 EPS 54,317 €0 Ibiden ©f 28 & O LEIZ 58 HHS HBYCE 28 H 04 EPS
Hg 2Ae Cheat 2t

1) MLCC LTA AHIefo 2 QlIst HJ| 0|9 JHAY &R

Ol LTA = 27 GNtX| SHLE[X|IT, @ CSP OfMQ] MH F20t =2 A

Uj AE|X|7 OH ZStCh= ™, @ Al CAPEX 7t X|& =H{ 0|1 0.1 | IOH_r Hyperscaler 9
A Mu 3ASIC EAIZ st FIMNQI ALY A&7 MEY = L MY oYM 9l
24 SU)CE 1AIY MLCC 82| X|HXMQl 24 M7t X|&E Aoz oiEs F(dt
=3 s i), @ OX|¢e2 MHE MLCC 9 Capa HAIC=Z QI Capa &% Aot 10
02 MHEO| O 2 Capa €Y — HE Capa K& A0 IE A M FHI| X%
Ol o= 28 H o4 AXNol QPEE S Lottt WTIRHCE,

Looa2

gIozZ mrrig

2)FC-BGA 9 QX =iljet 289 4 ol OiE = HE
FC-BGA & CPU £8 &7}, Hyperscaler 2| ASIC ZAIZ QIst Q &7t & ofL2t, 1S,
HHXSLZ QIS Capa Loss, MZE HO|= 450 Qlst =8 XNoItX| HA|H 2HHQl AE[X]|

20| DUACE AE[X| 2ol EFH2 ”*Oﬂ E 0| BIICL 27 AMK|ls PA4EoZ Qlpt
6], SH0| 2xkls 28 WRE= P = AFatEs LU Q 2 Stz Qg PHQl 0]
e 50| Jhsotht. Eot FC-BGA = ME S84 nAAe £XE 2ol NZAL|H SF0]
2YECE 0| AUCE X LS DAL A S =S DS A W X/E T
Al 28 O|20|& HFXQ =Y 50| Ol &Lt

3) %A= O|0] 28F EPS & UHE &

FC-BGA UEFZ &35l= JYAt ibiden 2 0|0] 28F EPS 7|1EL2 FI17t HMRO|0]E &1
ACt Ibiden o AlY HFEL JI&H2 SAE JootX, =2X IH= 2t 71 439
AIZHHOICt SAts FC-BGA AHHO|M AL =bY, Capa %’é% HED UCH, MLCC ArY
FZ MHE 18I 7T 275 = YHICIE J/HE UST| et AlUXE 2R/t ATt

= | o

284 0|29| 0|29 ¥7| HZE Hiets

S H=I} Valuation

7= e =8 Hln
SEFL 2,800,000 k=
& EPS 54,317 # 28F Oll4 EPS Xg
Target Multiple 51.8 Hif Ibiden 28F PER M-&
™ JHX| 2,813,621 o X8 EPS * Target Multiple

Xz JIgsd
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Xt&: FnGuide, 71853 A& FnGuide, 71852
adX™I| FIt F0
) MCCED ol =28t
FCECAURR SRR
256 A
128 A AREHINEI R4
64 A HEfQ = AIHRIMOCHCEA
MO OE S 22 JRAMToR AT
32 | Eoaesatiideg OlS ol SRMAsk AT
MCCED Rt EDVERIHEISHH|
MR
16 1 HESRER
8 - 20122
pp—— T2 o EsRl HEAQVEIRINRY  you o
MCCCIZAO AR THE SRR eI SozMaTAneN| EE
4 T T T T T T T T T T
‘16 17 ‘18 ‘19 ‘20 ‘21 ‘22 ‘23 ‘24 ‘25 ‘26
Xt&: FnGuide, 7|83d, *F 232 A Y
AET| EXRRY 20j4 20|
(HaEE) iy Qf=el plijed!
8 -
6 4
4 4
2 4
0 fmem=l —
_2 4
_4 4
—6 4
_8 d
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M FSPN VIR ES— L[4

AMHI| Peer Group Valuation Table

(Sl o4) MLCC FC-BGA
+4HI]  Murata Jj;:: Yageo Fenghua libiden Unimicron ng;a Kinsus  AT&S
A7 109,276 164,169 18,067 86,508 15,528 49,852 64,269 33,466 18,646 11,383
2025 8.1 16.0 3.1 22.4 3.7 12.9 5.1 4.9 6.8 17.5
2026F 12.2 15.3 6.1 27.0 7.9 14.9 14.4 20.0 13.7 3.6
OPM 2027F 19.4 21.1 10.3 32.4 9.1 19.5 235 323 20.2 17.8
2028F 24.0 25.6 15.4 36.2 240 28.6 39.2 24.6 17.4
2025 273 18.4 132.1 20.1 65.1 16.5 50.2 80.1 453 7.0
2026F 823 75.2 133.3 475 148.0 99.2 55.6 735 74.2 -
PER 2027F 40.8 494 69.4 30.9 112.4 77.0 27.2 32.1 32.2 23.1
2028F 26.4 35.8 39.1 20.6 - 51.8 16.8 16.4 16.8 20.1
2025 1.9 1.7 1.0 2.8 1.5 1.1 33 34 2.2 0.7
PER 2026F 10.4 6.3 5.8 8.8 55 9.3 1.1 13.2 9.1 7.6
2027F 8.5 5.7 5.2 5.6 53 8.8 8.8 10.8 7.6 5.0
2028F 6.6 5.1 47 5.7 - 7.6 6.6 7.1 6.1 40
2025 7.7 9.1 0.7 143 23 6.8 6.9 43 50 7.1
ROE 2026F 13.2 8.4 4.6 19.8 3.7 10.5 20.7 18.7 12.8 -53
2027F 215 12.0 8.0 26.9 4.8 11.7 345 37.7 22.0 23.0
2028F 269 16.4 13.7 315 - 16.6 39.0 49.8 31.2 20.1
2025 9.8 8.2 7.1 13.4 18.6 5.1 13.7 16.7 8.4 3.9
2026F 40.0 38.1 29.2 32.8 - 41.4 29.8 38.0 273 19.9
EV/EBITDA
2027F 235 27.8 22.8 22.2 - 28.7 16.4 18.7 18.5 9.4
2028F 16.4 203 16.6 15.1 - 19.7 1.1 11.2 11.4 8.0
Xt2: Bloomberg 24IMA, J|125H
=229 MLCC Xl =7t &5 =0I(YTD) =229 FC-BGA &Hl =7t &5 =0I(YTD)
(%) AT Ot & (%) 8T Unimicron
oh2HN Murata Ibiden Kinsus
1500 Taiyo Yuden Yageo 1000 - Nanya PCB AT&S
Fenghua Three-Circle
Fujian Torch Holy Stone 800 A
1000 - 400
/\'J/\‘h 400 - 4
500 - X'r/ /NJ'\ e
st el Y, AN 20 SR
A : : : : 0 . . . . . .
26/1 26/2 '26/3  26/4  26/5  26/6  '26/7 26/1 26/2 26/3 26/4  "26/5  26/6  "26/7

21 2026-01-01 =100
Xt2: Bloomberg, 7|25H

Z:2026-01-01 = 100
Xt2: Bloomberg, 7|85H



AR AR F0| 9 BY

=g
(29 2g) 105 205 305 4Q25  1Q26  2Q26E  3Q26E  4Q26E 2025  2026E  2027E S
T 27386 27846 28890 29021 32091 33253 34926 38090 113,143 138360 183269 —
AmHE 12162 12807 13812 13203 14085 15689 17,024 18331 51984 65130 92,126 IHO
YetazM 10230 9393 9146 9372 10756 9636 9,170 9839 38141 39401 41,236 o_lz
EINEE 4994 5646 5932 6446 7250 7928 8731 9919 23018 33829 49,908 ]
i HIZS(%) ‘
AmHE M% A% 48%  A45%  44% 47% 49% 48%  46%  47%  50%
>ota2M 37%  34% 32% 32% 34% 29% 26% 26% 34% 2% 3%
7| K& 2M 18%  20% 21% 22% 23% 24% 25% 26% 20% 2% 27%
QoQ(%) 10% 2% 4% 0% 1% 4% 5% %%
AmHE 12% 5% 8% 4% 7% 1% 9% 8%
YoraRMd 19% 8% -3% 2% 5%  -10% 5% 7%
EINEE -9% 13% 5% 9% 12% 9% 10% 14%
Yoy 5% 8% 10% 16% 17% 19%  21% 31% 0% 2% 3%
AEHE 19% 10% 15% 22% 16% 23% 23% 39% 17% 5%  41%
>ota2M -12% 3% 6% 9% 5% 3% 0% 5% 0% 3% 5%
EINE-EN 17% 13% 6% 7%  45% 0% 47% 54% 13%  47%  48%
Feole| 2006 2129 2602 2395 2806 4111 4707 5672 9132 17296 33,152
AmHE 1335 1566 1,807 1385 1649 2639 3116 3589 6094 10994 20856
YoraRMd 443 315 395 533 604 289 183 295 168 1372 1445
EINEE 227 248 400 477 553 1,183 1408 1787 1352 4931 10850
210|QJE (%) 7% 8% 9% 8% 9% 12% 13% 15% 8% 13% 18%
AoHE 11% 12% 13% 10% 12% 17% 18% 20% 12% 7%  23%
ota2M 4% 3% 4% 6% 6% 3% 2% 3% 4% 3% 4%
9| X|&2M 5% 1% 7% 7% 8% 15% 16% 18% 6% 5%  22%
YoY 9% 1% 16% 108%  40%  93%  81% 137%  24% 8%  92%
AudEe 38% 10% 2%  149% 24% 69% 72%  159% 39%  80%  90%
YotaRd -33% 12% 4%  223% 36% 8%  54%  —45% 8% -19% 5%
07| K& 2M 10%  —40%  -24% 1%  143%  377%  252%  275%  -14%  265%  120%

AHETT AEHE AIYE AX HY AHETT] HI|XE3EME ARE AN MY
(o19) ATHE AL S O EH(ES) (%) () I | X| & 2N AtYE THEH(FS) (%)
— FLAE AR OPM(2F) 7| XA OPM($2)
80,000 - - 30%
140,000 - - 30% o000
’ i L 25%
120,000 1 | 5o 40,000 |
100,000 1 0% 50,000 - L 20%
80,000 1 |15 40,000 - - 15%
60,000 - 0s 30,000 1 L 0%
40,000 1 " 20,000 -
20,000 4 - 5% 10,000 1 L 5%
0 : 0% 0 : 0%
22 26F 22 26F

A= 9125 A=z 9|25




HI1HX /T A F e 0]

A4TI| MLCC ASP 0] 3 M2

(Unit/KRW) e 24 7| MLCC ASP 30|
7 A
| mcooRins s m
1. HSWE) HIE
2.8t ol
5
4

1025 1026 1Q27F

N

47| Si-Cap 4% %0| 3 HY

o§T7| Capacitor 0{Zc|70[4E HIS

(%) mAAE(AlL MY &) o XSAHE =T
100% -
3%
80% - .
60% 54% 49% 13%

24 25 26F 27F 28F

Xz 71gsd

47| FC-BGA O1Z2[H|0|E HIS 0|

(o) mSi—Cap OH1Z ojjArel (%) mPC = ®E oMY
12,000 - 10,886 100% -
10,000 - 80% -
8,000 - o |
6,000 -
4,240 0% |
4,000 -
% 4
2,000 - 20
0
0 : , 0% A
26F 57F 28F 1024 2024 3Q24 4024 1Q25 2025 3Q25 4Q25 1Q26
Iz 71853 iE: 7185d
O{Z2|AHO|ME MLCC EHR{E
ot ATt £
HAUE 45 x 270 S
800,000 -
600,000
600,000 1 440,000 800,000
400,000 ' oy =3
' 230,000
200,000 -
800 1000 = 2000 | 4000 | 10,000 @ 20,000 | 45.000 I
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PC AOIEE  28MH  XtSAt

aJgsd

RHeZWA AMH AME AE AIME AIMH

(Hopper) (GB200 (GB300 (VR200  (VR300
NVL72)  NVL72) NVL72) NVL72)



TLEEOIAEM (Tl deg) THFAEHE (Sl Hofe)
128 2 RS i 04A  NBA  0%F  NIF  0BF 128 2 RS 1 04A  0XA  0%F  00F  2008F
Ofsey 102941 113145 138360 183619 243726 SEXpM 58917 70976 72100 77927 99465
ESIVE 83349 90371 105141 131155 164301 EEEIErUY 20133 27012 19258 11533 13340
THEB0[2 19592 22774 33218 52464 79424 COI2gR 145 242 405 618 1134
T 12242 13640 15922 19227 25009 OHESAH S 7 [EptHA 14915 1871 22832 30301 4020
2i02| 730 9133 17296 3337 54416 THTIRpAE 22508 24130 29508 34888 43871
EBITDA 15752 18380 2724 47644 7497 I [EFQEX A 1216 921 607 527 400
e 623 -175 159 92 129 HIQEXRE 69007 74983 97597 128646 161708
Ofxpro| 720 725 523 325 398 EXERpA 4180 6432 638 645 6452
ORI 727 764 1015 1199 1387 SEXpA 59332 62216 8554 116605 149882
QpknIzio|Q] 432 2641 W12 345 2114 TEXpA 1456 1524 194 785 563
QpstnIziaAl 2880 2933 2403 2449 2219 JEHIQEXFA 439 4811 4811 4811 481l
I 9127l -10 07 04 -4 05 XHAESH) 127924 145959 170297 206573 261173
JJEt 512 149 246 00 1228 sy 30%9 38195 4631 5231 6137
HOUIPRO[] 7973 8%8 17455 33145 54545 HRUHS 9 7 [EpHS 12124 146090 17491 21656 26927
HOHIZ 1323 1636 3091 6629 10909 o8 15801 2081 25616 27851 31086
HAliaol 6650 722 1394 26516 43636 JEFSERY 244 324 324 324 324
jole| 7032 7310 139%4 26516 43636 HIQE S 7197 991 11923 15178 17531
XU 20[2| 6791 7061 13489 25614 42151 FP =L 559 291 423 7878 10231
ZUR U 40 (%) JEHISSEA 6638 7300 7300 7300 7300
QY Z2t8 158 99 23 327 327 LS 37765 47986 5854 67908 78768
ol Z2Ae N3 243 &4 922 637 KKl 87892 95418 110119 135834 178106
EBTDA S28 52 167 48] 750 574 pNEE 380 3880 380 380 380
XHEZAO[Q) 2t 606 40 910 &9 646 NEETCES 10535 10535 10535 10535 10535
EPS Z28 606 40 910 &9 646 J[EfRHE -1467 1467 -1467  -1467  -1467
HEZ0[218(%) 190 201 240 W86 36 7 [EFERAO Ao 10039 11819 14809 16687 18585
A0ICIE(%) 7. 81 125 181 23 oot 64904 70650 82362 106199 146573
EBITDA Margin(%) 153 162 197 %59 308 HIX iR | 267 266 3031 3933 5418
XHHZEZA0/21E(%) 66 62 97 139 173 XA 90159 97973 113150 139767 183524
[ii=xel=2t1 (Shel: dete) EXX|H® (Sh2l: 2, %, H)
128 20 FRs o 024A NBA  0%F  N2ZF  208F 128 24 FRs 12 4A  05A  0%F  X0F  2008F
YAeS HISS 14298 14901 19667 34697 53003 R[S
7ol 7032 7310 13%4 26516 43636 EPS 8752 909 17382 33007 54317
Clii=e Pl 10568 15155 16199 24199 34767 BPS 113261 122960 141904 175042 229516
SEXpARZ AL 7899 8835 997 14098 20360 CFPS 2681 28950 3880 65354 101034
TR P2 503 411 430 309 22 DPS 1800 2350 2350 230 239
X|[EHm 0] 532 -07 -07 -07 -07 B e
JlEt 2698 916 629 9199 14192 PER 141 280 948 499 303
S N E N ESTT -3193 7075 6513 8515 -13503 PER(A|2) 202 310 1390
OHESKHAL [EHROIZA 378 -3&%6  Al6l 49 9919 PER(AIX) 121 120 146
TR pArORZA -198 384 5378 5380 883 PER 109 207 16l 941 718
VISl S TSIEST 202 294 2801 4165 5271 PBRIAIT) 15 230 1703
JlEt 185 -1449 225 169 128 PBRIEIX) 093 08 178
JEfiSEE -109 489 3983 7503 -11897 PSR 093 175 924 6% 55
asuass 8069 -12229 -30136 -43160 51531 PCFR 55 88 424 52 163
SBXpAO| S 7760 -1,1921 32412 -45234 53421 EV/EBITDA 59 104 463 268 171
SBXpAO| KIS 40 15 -123 215 216 ZOHIZE%)
DEXMO| 2E|S 507 542 00 00 00 HHEHAS %, HE R 1) 186 234 122 64 39
EXFRRAOIZIAETIN -133 2245 00 00 00 HHE+-2IE(% 253 33 15 09 01 01 01
SR IEST) 47 97 163 273 456 ROA 58 53 88 141 187
JlEt 954 261 262 262 2562 ROE 82 77 131 208 269
Hrasuass 31 4181 430 2653 2751 ROIC 82 86 127 186 234
xielgel E7Kz4) 968 6617 TAT 54090 5588 OHStEREE 75 67 67 69 69
A= F1RH) 00 00 00 00 00 TSRS 47 49 52 57 62
XD IFARREIS) 00 00 00 00 00 E 419 40 515 486 429
HErEX 2 886 -1377 M7 777 -1777 axplHIe -43 -6 93 168 144
JIEt -137 -159 1060 -1060  -1060 O[S BIZ 101 120 170 277 392
JEfi3ss 293 26 -1915  -1915 1915 SN 16360 22772 30239 35729 41317
12 U SRR 250t 341 6819 T4 -TI25 2308 iz 3918 4482 10576 23518 26342
7|ES2 U SR 16692 20133 27012 1958 11533 EBITDA 15752 18380 2724 47644 7497
7|2 9 SRR 20133 27012 19258 11533 13340 FCF 3887 -2399 -1584 -129%7 3026

X2 7125 BMAMIE




Al (000150)

BUY(Reinitiate)

SHEIJt 2,200,000
=JH7/8):1,268,000¥

T 7| ™X}t/C|AEY|0] Analyst HTIT

AL CHet EXtO|A  ‘BUYT SEFIG
2200000222 Al HHZXIE THA|
SHLICE D87t CCL AEIR| Y% & 22
MEAME  Compute Tray S3S
FABID U= Jl=Hu, o = i8S
et BH T U =2 0|UE X FNHZE
HIAHHCIE] 2S2 OE S=0[2t
TERILICE A X SEIX| 2R
oMl b= ofiQl BMAF CHH| NEIE
S, O 7|22 THESL|CE

Stock Data
KOSPI(7/8) 7,246.79pt
Al7pE o 205,3382{2
L EESIELT ESnbll EXVSp
2,203,000 508,000
A|1/X|K7} CHH| S ~42.4% 149.6%
ESTEST Hr Aty
M -19.6% -17.0%
6M 67.1% 4.9%
1Y 111.0% -9.3%
Company Data
I ESNPS 16,1948 =
AWZ HzHZH(3M) 961 =
o120l x|28 21.0%
bl EF4~2l §(2026E) 0.3%
BPS(2026E) 91,369¢
F8 FF g9 9 2601 41.1%
Price Trend
o e 22X ZJH(X})
(&) ArolB(2) (%)
2,500,000 1 40
A .
2,000,000 | ( 30

1 20
1500000 | /‘“ 0
| A 0

1,000,000 Ny J ‘

500,000 YT

0 ' ' ' -30
2507 2510 2601 2604

Ao XEIL =E

>>> Fo 4 A0|Z2 =8

2026 FXIBG OHEXM 6,715%8(YoY +41%, O[8h), OP
2,07628(+52%, OPM 31%)2 XHNWUSICH 6YEE 20|
HEQILE DAY MFHE LA Ao, Xt 2@of
0]0] Al T 100% HR20| O4ELCt HERKD 4=
OI'HCHE ZIWHOICt 4Q26 B=(¥=), 2027 =UH(BY)
BN AZE 7|F 5,000 0|49 Capa?t &i&|w, 28
Ei=t Araya Z4A FINOE AHZE 30009 O49|
CapaZt ZHELCL oY SF2 S0 D4 HER3
HOO| M EQEN, OE olojde CCLut: 28 Jhsdl
CiJsot A3 DHA TS SFCE &8 MYO|Ct

>>> It S 2EA 25, 800G AQX|

1) 50| DAl Azxot =0t of2f, Wit Fd Eot SYHC=Z

Y 30|t HERAIZE ofLzt el ol MFz

Ot QY T, 20FH HE AIXO] Ol JECL.

2) U 9 SHeZ F M 20| HRREM. 26F S
Y +764% SototH 2 59| 930

& CCLE 2RIt Capags 3RO

A 4% SHoIO

3) HEX2 EE W 0| DAY =TS Hest A

O|C}. 400G — 800G M2tof et

800GE=Y HISO0| &80t A2H, ASP 45(20% Ol =3)

L O E 4S50| RIKED AUCEH

0
o
of

>>> oli?| Peer CHH| XMEItEl JHX|

SKMEZ Q4 21 Q242 Zorltiets, ofel Peer 2ot
12MF PER Multiple Gap2 28%7tX| SITHSHCH 8Hel 2ixiet
S£0[9H QIXOIT 28%0| A% CI0| WABICE K0| DA

i S™(Compute Tray 100%), B8 2T FIt & H%
S U Al ®X It £FL myFolct,

(A, IFRS ¢3) 2024 2025  2026F  2027F  2028F
&= 18,1329 19,784.1 21,677.1 243220 27,781.8
ol 1,003.8 11,0627 11,7425 24712 3.351.1
EBITDA 1,771.0 18714 2557.9 33085 4,1984
Hzole 593.0 490.2 800.8 11,7436 2,687.9
=0|d 302.2 2495 440.4 959.0 1,478.4
X=X 2801 =226.2 75.8 133.8 275.2 4332
EPS(®) -10,562 3,546 6,345 13,054 20,545
SYUE(%,YoY) x| == 78.9 105.7 57.4
PER(tH) -24.1 2203 208.0 101.1 64.2
PBR(tH) 3.69 10.56 14.45 11.28 8.67
EV/EBITDA(HH) 11.4 16.3 15.5 12.2 9.8
SYOIAUE(%) 55 5.4 8.0 10.2 12.1
ROE(%) -14.6 5.0 7.7 125 15.3
=Xt S| 2(%) 432 409 40.6 375 31.8

Itz 9125 EMXY



_I_AI_

mz

X 0| 9 HY

= =
(EHE)] 1025 2025 3025 4025 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027
oI &Y 4299 5346 4452 5687 5060 5562 5172 5883 19784 21677 24322
RER| At 485 559 524 653 702 755 775 825 2221 3059 3750

X} BG 403 476 440 557 617 672 690 721 1876 2705 3392

A} BG YoY(%) 4%  33%  10% 5%  53%  41%  57%  31%  16% 4% 5%

X} BG QoQ(%) -31% 8% 8% 7%  11% 9% 3% 5%

- YEQ3 ccL 230 252 207 328 370 415 432 466 1017 1683 2288
- |22 PHER| I§3|R CCL 52 8l 84 84 86 91 93 98 300 368 408
- ADKEZ FCCL 48 52 57 50 19 49 49 19 208 197 192
- 290t cCL 73 %0 92 95 m nz 15 14 350 458 504
S EEETS] 3749 4569 3880 4860 4261 4677 4264 4924 17,058 18126 20,061
HE=H 9 It 65 219 48 173 97 130 133 134 505 493 512
g JAoi9 198 358 231 275 341 424 435 542 1063 1743 2471
o2 OPM(%) 46%  67%  52%  48%  67%  76%  84%  92% 5% 8%  10%

Xt Abed 1211 1421 1087 1318 1877 2076 218 2362 5037 8503 10858

HX} BG OP 116 136 104 127 186 208 219 236 483 848 108

ZiX} BG Yo V(%) 373%  227%  217%  198% 1% 8% 3%  42% 294%  16%  28%

FIXF BG QoQ(%) 276% 1% -17% 3% 32% 3% 3% 2%

At BG OPM%) 288% 286% 236% 228% 30I% 309% 317% 325% 2% 3% 2%
LS EFTENS 142 271 137 212 234 266 267 361 763 1,027 1,605
HExH 9 It -65 -55 -14 -69 -80 -49 51 -55 =204 -235 =219
g 71858
Xt BG & F0| I MY X BG W WIEYZ &H F0| 9 ®Y
(212)) Xt BG OfEH (%) E) HIESIT OjZH(EE) (%)

X BG SUOIUE(%) YoY(R=
12,000 - - 35% 8,000 - . 60%
10,000 - L 30% L 50%
8:000 1 XK\/ L 25% 6,000 1 L 40%
L 20% - 30%

6,000 - | se 4,000 1 L 20%

4,000 1 - 10% 2,000 A - 10%

2,000 A L 5% L 0%

0 ! ! 0% 0 ! ! -10%
1025 1026 1Q27F 1025 1026 1Q27F
It |85 Xt IS5
HEAM BEE CCL UiE 0| ¥ MY EAF HEQELE CCL Capa =H
(o42) (242) NIIE mild
800 1 25,000 -
600 - e gnELIN -] 20,000 1
+
400 {  BSM 22 5% 15,000 9
10,000 - I I l
200 - J
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O|4=IHIEtA|A Peer Group Valuation Table

(=9 AY) O|+MEM|A  CHEFEXL  Unimicron WUS GCE ™ Shennan VGT u
A7EEY 6,372 5,223 64,269 54,546 27,870 22,488 60,593 59,138 IH_O
2025 18.9 46 5.1 229 234 9.1 15.6 26.7 °|)|
2026F 212 16.0 14.4 26.1 29.0 13.9 18.7 30.7 r"l:ll
o 2027F 239 18.6 235 28.1 329 15.1 20.8 323 ‘
2028F 24.4 19.9 28.6 295 36.0 15.2 22.4 324
2025 52.3 51.0 50.2 36.8 35.3 42.4 473 57.4
2026F 22.9 27.2 55.6 42.1 29.8 35.6 52.3 28.9
PR 2027F 15.8 19.2 27.2 263 18.4 27.1 35.9 16.2
2028F 12.4 14.8 16.8 16.6 125 223 263 11.3
2025 1.6 2.6 33 93 103 42 9.0 15.1
2026F 6.4 5.0 1.1 12.3 125 7.8 12.5 7.5
PER
2027F 45 4.1 8.8 8.7 9.5 6.6 9.3 5.5
2028F 34 3.2 6.6 6.1 6.0 48 7.1 40
2025 29.6 5.4 6.9 28.4 35.1 10.7 20.6 338
2026F 30.5 19.7 20.7 28.6 51.3 21.8 263 30.1
ROE 2027F 328 230 345 33.0 58.9 223 29.7 37.2
2028F 313 239 39.0 353 47.0 = 31.4 38.4
2025 36.9 143 13.7 289 224 185 300 42.1
2026F 16.0 14.9 29.8 29.0 183 22.7 36.3 225
EV/EBITDA
2027F 11.2 113 16.4 17.6 12.8 183 261 12.5
2028F 9.0 9.1 1.1 1.7 8.3 155 203 9.0

XI2: Bloomberg #HMA A, 7
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M FSPN VIR ES— L[4

IO (el Yde) THR A EHE (Bl YAde)
128 AL, IFRS ¢1F 2024A 2025A 2026F 2027F 2028F 128 M, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F
IESS 836.9 1,088.0 1,5449 2,112.3 2,8055 QEXM 5227 8628 10923 14788 20127
WESIPN 6803 805.7 1,1147 1,501.0 1,993.7 S 9 SHIAXA 80.4 1628 1780 2961 500.8
TEES]L] 156.6 2823 4302 6112 8118 CH| 2 XA 1.0 1757 181.0 1846 1883
ThRH| 547 776 911 1079 1479 OHZEAHA 9 7|EpHR 2289 2141 3040 4157 5521
gojole| 101.9 2047 339.1 5034 6639 XHXHAE 1869 2988 4243 580.1 7704
EBITDA 1262 2344 3696 5454 7123 J|ELQEX AL 255 114 5.0 23 1.1
FoiQ|20l -10.1 -30 -52 -40 -40 HIQEXH 267.4 4267 5133 5735 6172
P {E]] 3.0 6.5 6.9 93 133 EXpXA 274 480 752 1024 1295
O|XtH| 1.7 83 8.1 7.1 5.6 QBIXtA 2015 3075 3680 4019 4193
QtaE 02| 336 315 284 1199 229 SXtA 7.2 8.9 7.8 6.9 6.0
QtE Ay 212 316 253 123 145 J|EIH|QEXA 313 623 623 623 624
=2 gl A I|YEY -0.1 -36 36 36 -36 REAFEH 790.1 1,289.5 1,605.7 2,052.2 2,629.8
JIE -13.7 25 35 -1102 -165 IS 377.4 4165 4914 5738 667.4
HOLNIXF 202 918 2017 3339 4994 6599 THQUAHE U 7|EHHS 1709 2118 2882 3829 4986
HolnH| 178 412 668 999 1320 =P 1735 1367 1352 1230 1008
HaAra 20| 740 1605 267.1 3995 5279 JELQ S ERY 330 680 680 679 680
g7|20]2| 740 1605 267.1 3995 5279 HIQ S5 852 1168 1113 962 727
X|Hj=Z=20]2| 740 1605 267.1 3995 5279 7|2 8ER 767 1039 984 833 598
=28 3 204 (%) J|EIHI QS &Y 85 129 129 129 129
=Y 28 239 300 420 367 328 I ES 4626 5333 6027 670.1 7401
Fgelole ZUL 639 1009 657 485 319 KUK & 3275 7555 1,002.3 1,381.4 1,889.0
EBITDA =28 628 857 577 476 306 p = 632 734 734 734 734
XU ==202 S48 55.1 1169 664 496 321 XeQoiz 810 3517 3517 3517 3517
EPS Z28 55.1 1022 612 496 321 J|EfRHE -49  -49 -49 -49  -49
THEZ£0]218(%) 187 259 278 289 289 J|EFELZHA0| L H ol 15.9 9.6 6.2 27 -07
H0|2AZ(%) 12.2 188 219 238 237 0|yt 1723 3258 5760 9586 1,469.6
EBITDA Margin(%) 15.1 215 239 258 254 HIX|BHX| & 0.0 0.7 0.7 0.7 0.7
XU == 20|20 E(%) 88 148 173 189 18.8 P 3275 7562 1,003.0 1,382.1 1,889.7
2o EH (Tl Hfe) EXX = (TH1: 9, %, i)
128 24 IFRS ¢ 2024A 2025A 2026F 2027F 2028F 128 34 IFRS ¢ 2024A 2025A 2026F 2027F 2028F
dolgls WIsE 849 1688 1934 3000 3950 ZCX|B(R)
g7]20|2| 740 1605 267.1 3995 5279 EPS 1116 2257 3638 5442 7,191
HS2g=o| Itz 750 1143 1263 167.6 2005 BPS 4938 10,292 13,653 18818 25,733
QBIXLAIZEIIA2HH| 237 288 295 411 47.6 CFPS 2,247 3864 5359 7,725 9,922
S XA I 2| 0.7 0.9 1.1 0.9 08 DPS 150 230 230 230 230
XS mIL20| -0.1 -36 36 -36 36 72 ()
J|E} 507 882 993 1292 1557 PER 238 528 269 180 13.6
HASER AR S 2 -475 -768 -1327 -1700 -209.8 PER(%|3) 520 694 452
ESVRIEBIEOVETTFIZN -67.9 135 -89.9 -111.7 -136.4 PER(%|X) 183 108 265
THIOXHAEO A -128 -1163 -1255 -1558 -190.4 PBR 539 1158 7.18 521 3.81
(I I=ER SV I=ETES T 547 362 764 947 1157 PBR(%/11) 1176 1522 12,04
J|Et -215 -10.2 63 2.8 13 PBR(%|X{) 414 237 705
JEfigsE -166 -292 -673 -97.1 -1236 PSR 211 779 466 341 256
EAg2s d3ss -630 -3467 -1188 -1022 -923 PCFR 118 309 183 12.7 9.9
SBIXALY| XS -59.9 -1535 -900 -750 =650 EV/EBITDA 150 369  19.1 12.7 9.4
SBRtAY KE 138 0.2 0.0 0.0 0.0 ZQH|8(%)
AL 2E|S 23 -6 0.0 0.0 0.0 Hi A eH(%, BEZF 83) 128 105 63 42 3.2
EXFRFAOIZEA (ST} 1.1 -242 -307 -307 -307 H Y40l E5(% 283 #3) 0.5 0.2 0.2 0.2 0.2
CH| 2 ERIAQZTA (ST} -03 -1747 53 36 37 ROA 105 154 185 218 225
J|E} -15.4 7.1 7.2 7.1 7.1 ROE 249 296 304 335 323
FEE HIZE 3.1 2622 -254 -457 641 ROIC 190 293 403 463 490
Ktelaol ZHZA) 14 -76 -70 -273 -457 IESVEIRIPSE=] 4.4 49 6.0 5.9 5.8
T2 Y020 FIHAA) 0.0 2808 0.0 0.0 0.0 T OXFALS S 4.6 45 43 42 42
| =AM E(EIS) 0.0 0.0 0.0 0.0 0.0 EPVTEEES 1412 705 601 485 392
=== -63 95 -169 -169 -169 2xQ2H|8 515 -129 -125 -19.9 -280
J|E -20 -15 -15 -15 -15 O|XtEAIHNE 312 87 246 419 705 1194
JEps2sE 74 -18 -340 -340 -340 =X 2502 2406 2336 2063 160.6
H3 U HIYRMO 257} 324 824 152 1181 2047 =X 1688 -97.9 -1254 -2744 -5285
J|EZ U B ERpAL 480 804 1628 1780 2961 EBITDA 1262 2344 369.6 5454 7123
7|22 9 SHIAXA 80.4 1628 1780 296.1 5008 FCF 119 -495  79.1 199.7 3047




7|7H|A (420770)

BUY (initiate)

=HE=Jt 190,000
Z7t(7/8): 145,500

T 7| ™X}t/C|AEY|0] Analyst HTIT

J|7H| A0 TSt EX[O|A ‘BUY' SEFIt
190,0008C2 Al HHEXE  IHAl
BHICE FC-BGA AEXIQ =9 il
AMIECl ZA ITOjM It OjA<
HIES KXEH SAte| 618 OfEfLCt
Z2Y DHAS0| LA SHE AIXGHH
=3 JAPt OloiXl=  TJRRdl, sk
AMTY| LGOIE, CHEXXt S 23U
AHSC BHET OIFE/O{RU0] FIHEQI
SHE HQ6tn QUCH THBLCE

Stock Data
KOSDAQ (7/8) 785.00pt
L 18,4432
52 FIIs ESinbl, Z|X2t
192,2009 23,700%
A|D/X| Xt tHH| St -24.3% 513.9%
ESTENT] =y AfC
™M 17.8% 36.8%
6M 337.6% 426.3%
1Y 472.8% 472.3%
Company Data
By zAl 1267683
AWR H2HZ(3M) 16083
ol=ol xj2g 2.3%
Hi 421 2(2026E) 0.6%
BPS(2026E) 18,7262
Fa % =239 47.9%
Price Trend
o c— = X 2% o
el Litolae) %
250,000 ~| 600
200,000 >0
400
150,000 | " 300
100,000 | Fa 200
W 100
50,000 ~ 0
0 f f f -100

25.07 25.10 2601 26.04

L0 4 4 o

HEL AME OMXIE 2N H3lote 528 ofdstct, 264
Oll4f OHZEQ 1,15028(YoY +120%), OP 3872f(+223%,
OPM 34%), 279 OflA4 THEY 2 639A2( +130%) OP 1,096
4 R(+183%, OPM 42%)S Of|AlsiCt

(HAMIA A 26F OP 20099, 27F OP 713 ¢)

SAte 22Y FC-BGA YHIS W ZAL/22| HH[9] 60%
M/SE &estn QL KHATH MMS FC-BGA YUHIESQ|
CAPEXQt QA SE& HOICH AIo| AE|X| ZHOA F
2 FC-BGA YMES YHS| M HH/?‘l%,H F0|0 Xy
J|& 26~28F CAPEX ZMIMA ThAL ARO|2(22~234)
CHH| oF 40%™H= =Lt oig

AMS2| CAPEXIE SHHEX|

0] g2 x|t

oo rul

o

-

i<}
— —

1x
orxl 17| =Q

=}
—JJOHO AFA
a o - a
S0t FIMHOZ A% OX|Jt B

SAY] HHE +40% S0 IX|X| L. AA CHH| 3~48)
o YHJt O Y Aoz WHEJ| mRo|Tt,

@ SAb ¥Hl= FC-BGA 7|Te| 2bdE Q20| ofLigt 2f &
9| LIE 2ZE HAISICH M2t FC-BGAYL 1LHES €48
AL Tidol Bofetty. @ 71 A3t Al 500mm  x
500mm THd oro] JIT = Aol #2 T YLF0|EEt
T AAREO| FHeZ [ S0t @ 71T JHHo| Itk
A 4E5IH HAE HEQ =Xt SO{Lt HAF FHIIF FIHY
oz TQSICE #U ofL 2t 2| FH|Q =% SO{HT,

44HI)E MHE FC-BGAT PCE HZE CHH| ©X 4H{ Of
d, &4 2t 0|4(205 =1h2td AZHUCH B4 AO|E A2
£ DD BU S0 32Y SN AXISS 2 SAe B
HIE A& SO0lCt. °4IH T3 ofdXl= o 6509 &,
=3 JAl B2 4 EorE ofFo|ct

(A, IFRS ¢A) 2024 2025  2026F  2027F  2028F
o= 26.1 52.4 115.0 214.6 178.1
Fo| -1.8 12.1 38.7 88.9 67.8
EBITDA -1.0 12.9 395 89.7 685
Mizole 4.4 15.4 429 93.7 72.4
«=0(¢ 3.4 15.5 36.5 79.6 615
X|th =X 220 3.4 15.5 36.5 79.6 615
EPS(°J) 269 1,219 2,880 6,281 4853
Z2UE(%,YoY) NA 3529 136.2 118.1 -22.7
PER(HH) 91.2 25.8 48.6 223 28.8
PBR(HH) 151 1.89 7.48 5.78 495
EV/EBITDA(HH) -189.0 20.7 420 18.6 23.6
SUOI2AE(%) -6.9 23.1 33.7 41.4 38.1
ROE(%) 1.7 7.4 16.3 29.3 18.5
XM 2H| (%) -59.2 -62.7 -47.6 -35.4 -43.4

it&: 9125 eMXIY



M FSPN VIR ES— L[4

J|PtHlA AF %0

E!

X O
(T Alofg) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E  3Q26E  4Q26E 2025 2026E 2027E
R 46 89 72 317 60 200 397 493 523 1,150 2,146
OHE Yoy —26% —2% 81% 360% 30% 125% 450% 56% 100% 120% 87%
0= QoQ -33% 93% -19% 337% -81% 234% 99% 24%
- HE 31 71 57 294 40 171 364 455 453 1,029 1,972
- J|E} 15 18 16 23 20 29 33 38 72 120 173
Jgoly -19 20 9 110 -10 60 148 189 120 387 889
JeoloE —42% 23% 12% 35% -16% 30% 37% 38% 23% 34% 41%
Fdolel Yoy 118% 486% —376% == -50% 195% 1612% 71% =r| 223% 130%
FH0l2 QoQ 106% —205% -57% 1172% -109% =5 147% 27%
XE: 2oL, 7125
J|7tH|A +FT1 0| J17tH|A AZE AN F0| 9 MY
(EE) (of2d) O H(2H%) (%)
800 - 2500 - — Rl0[olE(2%) o
600 - 2,000 - - 40%
- 30%
400 1,500 A
F 20%
200 - 1,000 1 L 10%
0. ' ' ' I ' ' 500 A L 0%
1Q25 2Q25 3Q25 4Q25 1026 2Q26F 0 ' ' ' ' ' ' ' ' 0%
(o) 20 21 22 23 24 25 26F 27F 28F
xa Jesd NEEEIEE-
J|7HH|A 23 ZA| He
BNY AT 3% (248) Aozt
2025-03-04 A2 "t 7|2 X XAt 114 25.02.28~26.10.27
2025-04-22 U UhEH| JjT HESAL 28 25.04.22~27.02.28
2025-11-17 U uhEH| I HESAL 38 25.11.14~26.10.27
2026-03-03 CHOH Whe K| J)T HZESAL 109 26.02.27~26.12.03
2026-04-24 St "HEEX| 7|2 X ZS|At 90 26.04.24~26.10.30
2026-06-04 UL gy J|E HI=D|A 95 26.06.02~27.05.31
2026-07-06 = YA 71T HIESAL 151 26.07.06~27.03.13
2026-07-07 St "HEEX| 7|2 X ZS|At 100 26.07.06~27.01.31

Xt2: Dart, 7183d



|17HH|A SHFI} Valuation

& ue =@ Hlo
SHEFIt 190,000 k=]
X8 EPS 6,281 k= 274 o EPS
Target Multiple 31.2 Hy I}H FC-BGA =& AHO|2 NH B
™ JHK| 195,967 ! T EPS * Target Multiple :
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M FSPN VIR ES— L[4

IO (el Yde) THR A EHE (Bl YAde)
128 F, IFRS A& 2024A 2025A 2026F 2027F 2028F 128 &4, IFRS ¢1E 2024A 2025A 2026F 2027F 2028F
E] 26.1 524 1150 2146 1781 QEXIM 179.6 1845 207.1 2561 317.1
WESIpL 140 241 51.1 977 807 SHI 9 SHIMRpA 20.1 398 288 223 713
TEE]l] 12.1 284 638 1169 974 CHI| 28 XAt 1216 1125 1041 963  89.1
ThRH| 13.9 163 251 280 297 [ ESVEREIPISVE 19.6 153 383 715 891
5210[] -1.8 12.1 387 889 678 THOXFAE 18.2 156 345 644 659
EBITDA -1.0 12.9 395 89.7 68.5 J|EFQES XA 0.1 1.3 1.4 1.6 1.7
010|409 6.2 33 42 47 4.6 HIQEXM 50.1 548 617 654 690
O|Xf22) 47 35 3.0 2.7 3.6 EXpXtA 1.8 28 28 28 28
O|XfH|R 0.7 0.7 0.7 0.4 0.2 OBYRpA 409 458 528 565 602
QtaE 02| 28 13 1.2 1.2 1.2 S RpA 15 15 1.4 1.4 1.4
QstmtEaAl 03 1.8 0.4 0.4 0.4 7|EHH| QE XA 5.9 47 47 47 4.6
I 9 27|29 0.0 0.0 0.2 03 0.1 RALEH| 2297 2393 2688 3215 3862
J|E} -0.3 1.0 0.9 13 03 =T 39 8.2 13 172 248
Holgxtz=ole 4.4 154 429 937 724 OHUMHS S 7|EHHS 2.2 2.9 6.0 12.0 19.5
=HolM|H|IR 1.0 -0 6.4 14.0 10.9 CH|28 51y 0.0 0.0 0.0 0.0 0.0
HEAIG 220 34 155 365 796 615 J|EFS S 21 1.7 53 5.3 5.2 53
g7|20]9| 34 155 365 796 615 HQEHR 20.1 20.1 20.1 10.1 5.1
X|HjEZ=20]2] 34 155 365 796 615 71285 200 200 200 10.0 5.0
FEE % =AY (%) J|EH| RS2 0.1 0.1 0.1 0.1 0.1
=Y 28 NA 1008 1195 866 -17.0 EhEY | 240 283 314 273 299
ool s NA -7722 2198 1297 -237 e x| 2057 211.0 237.4 3068 3582
EBITDA =28 NA -13900 2062 1271 -236 2 25 25 25 25 25
XHi===20|2 ZAE NA 3559 1355 1181 -22.7 IrEU2 1025 1025 1025 1025 1025
EPS Z28 NA 3529 1362 1181 =-22.7 J|EFXHE 0.0 0.0 0.0 0.0 0.0
IHZ20(218(%) 464 542 555 545 547 J|EFE A0l Ao 0.0 0.0 0.0 0.0 0.0
0|2 S (%) 69 231 337 414 381 ojelloiz 100.7 1060 1324 201.8 2532
EBITDA Margin(%) -38 246 343 418 385 H|X|HH X 0.0 0.0 0.0 0.0 0.0
X|HHEZ=20]2E(%) 130 296 317  37.1 345 XHEEH 2057 211.0 237.4 3068 3582
2o EH (Tl Hfe) =NPNE:S (TH1: 9, %, i)
128 AL, IFRS ¢ 2024A 2025A 2026F 2027F 2028F 128 A4, IFRS ¢ 2024A 2025A 2026F 2027F 2028F
dolgls HIABE 30 257 -70 176 450 SR E(R)
g7|20[Q| 34 155 365 796 615 EPS 269 1219 2880 6,281 4853
H§ a2 0| Jt2t -5.9 03 -10 6.6 22 BPS 16,227 16,646 18,726 24,206 28,260
OHXIAIZE A 2| 0.8 0.7 0.8 0.7 0.7 CFPS -194 1,244 2804 6,798 5,027
DHRALZE A 2| 0.0 0.0 0.0 0.0 0.0 DPS 800 800 800 800 800
X 2HmoL20| -04 0.1 0.0 0.0 0.0 2= 7t 2(HH)
7|} -63 03 -18 5.9 15 PER 912 258 486 223 288
AATE X AR S 2 6.2 30 -388 -57.3 ~-11.8 PER(%|1) 3113 349 715
ESVEIEIPISOTEISIEIPY 115 02 -229 -332 -176 PER(X|X) 75.4 18.0 10.6
THIDXHAOZEA -0.3 18 =189 -299  -15 PBR 151 189 748 578 495
QU R 7 [EFH R OISt -1.8 1.0 32 5.9 75 PBR(%| 1) 5.16 255 11.00
7|} 32 00 -02 -0.1 -0.2 PBR(X|X) 1.25 1.32 1.63
J[EfiEsE -0.7 69 =37 -113  -69 PSR 11.91 761 1544 827 996
EAg2s d3ss =237 5.2 25 5.1 47 PCFR -1264 253 499 206 279
QXA XS =319 46 -77 -45 43 EV/EBITDA -1890 207 420 186 236
SBXtAtO| K& 0.0 0.0 0.0 0.0 0.0 ZQH|8(%)
SOHRIAtO| XS -0.8 0.0 0.0 0.0 0.0 B 3H%, B EF,313) 297.2 656 278 12.7 16,5
EX[XtAto| A (ST -18 -1.0 0.0 0.0 0.0 HIE$2UE(%, HEF 313) 33 25 0.6 0.6 0.6
CHI| 2 8XIA| 2 A (ST -121.6 9.1 8.4 7.8 7.2 ROA 15 6.6 144 270 17.4
J|E} 132.4 1.7 1.8 1.8 1.8 ROE 1.7 7.4 163 293 18,5
FEE HIZE 99 -10.1 -10.1 -20.1 -15.1 ROIC -28 170 346 509 309
2ol ZIHLA) 20.0 0.0 00 -100 -50 ESVEIEIPSE= 2.7 3.0 43 39 22
T2 Y02 FIHAA) 0.0 0.0 0.0 0.0 0.0 THOXHAL S M S 29 3.1 4.6 43 2.7
7| Z=AH E(EIE) 0.0 0.0 0.0 0.0 0.0 EhUTEES 1.7 13.4 13.2 8.9 83
=51 -10.1  -10.1 =101 -10.1  -10.1 2X 2|8 -59.2 =627 -47.6 -354 -434
J|E} 0.0 0.0 0.0 0.0 0.0 O|XIEAH g i -2.7 169 542 249.1 3797
JEpsIZBE 04 -1 37 3.7 3.7 ESNIE 200 200 200 10.0 5.0
LERERERN NS -10.4 196 -11.0 6.2 38.2 =3 -121.7 -1323 -1129 -1087 -1554
J|kSZ 9 SIZMHRpAL 306  20.1 398 288 350 EBITDA -1.0 129 395 897 685
ISz 9 SIZMRAL 20.1 398 288 350 732 FCF -27.8 1.8 -128 146 423




Al (222800)

BUY(Reinitiate)

=HE=Jt 190,000
Z7t(7/8): 104,600

T 7| ™X}t/C|AEY|0] Analyst HTIT

MHof st EXolA ‘BUY SEFIG
190000822 AR  HHZXIE  JHA|
LT H22| =S HEnt SAo
SOCAMM2 EHEO|N w2 JRES
Heof oixf e I A& g &~ o
SK|QILICHFC-CSP, SiPS H|H22| Its
ZJ19} ) Capa 8%t QIst =71 Al
SEEL SO HERLICH

o

12w rir

Stock Data
KOSDAQ (7/8) 785.00pt
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M 46% 21.4%
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Company Data
CIC ESAES 37,4648
AWZ HHL(BM) 93982
EELIPIEES 10.1%
iS4~ §(2026E) 0.1%
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10% =&0|Ct. FC-CSPQl O1ZZ|FI0|d FINXY ), SiP
HAHE S HIHZE IHSE HEE YABHOFstTt,

(A, IFRS ¢3) 2024 2025  2026F  2027F  2028F
o= 1,231.4 14106 19818 25129 2885.1
Fdo|Y -47.0 1.9 202.9 381.8 4488
EBITDA 38.9 97.6 280.6 455.1 520.7
Hzole =251 -176.7 1983 373.0 4387
0| =310 -164.6 150.7 290.9 3422
XX 2801 =303 -164.2 150.3 290.2 3413
EPS(®) -953  -4,955 4,026 7,771 9,140

SYUE(%,YoY) x| x| =A™ 93.0 17.6
PER(tH) -11.6 -10.0 269 13.9 1.9
PBR(HH) 0.79 3.20 5.61 4,02 3.01
EV/EBITDA(HH) 19.8 24.0 16.0 9.3 7.5
SUOI2AE(%) -38 0.8 10.2 15.2 15.6
ROE(%) —6.6 -32.1 23.2 33.6 29.0
=X SHI2(%) 929 87.4 61.1 15.7 -12.0
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(9 ) 1025 2025 3Q25 4025 1Q26 2Q26E  3Q26E  4Q26E 2025 2026 2027E
Ui 3,036 3,408 3728 3,934 4,225 4,661 5,178 5756 14105 19819 25,129
=Y Yoy 3% 9% 15% 31% 39% 37% 39% 46% 15% 41% 27%
EY QoQ 1% 12% 9% 6% 7% 10% 11% 11%
Module PCB 851 904 852 747 931 1,052 1,420 1,640 3354 5,044 7,113
-PC 158 184 204 173 218 197 180 162 719 757 596
- Server 481 500 416 333 394 492 861 1,082 1,730 2,829 4835
-SSD 211 209 231 240 316 357 375 390 891 1,438 1,659
- J|Et 1 11 1 1 3 6 5 6 14 20 22
Substrate 2,186 2,504 2875 3,187 3,294 3,608 3,757 4116 10,751 14775 18016
-MCP 1,113 1,295 1,540 1,787 1,841 1,991 2,119 2,377 5734 8328 10,776
-FC-CSP 332 357 362 372 452 519 571 656 1,423 2,199 3,106
-SiP 60 135 186 220 165 248 260 273 601 945 1,054
-BOC 382 324 331 320 395 282 228 207 1,357 1,112 645
- GDDR 259 361 417 448 389 536 544 565 1,485 2,033 2,280
- 7|t 40 31 40 40 52 34 35 37 151 158 155
s
Module PCB 28% 27% 23% 19% 22% 23% 27% 28% 24% 25% 28%
Substrate 72% 73% 77% 81% 78% 77% 73% 72% 76% 75% 72%
ggolo -163 55 124 103 137 455 668 769 118 2,029 3818
FRA0IYE(%) -5.4% 1.6% 3.3% 2.6% 32% 9.8% 129% 13.4% 08% 10.2% 15.2%
gg/0/ Yoy 3% 9% 15% 31% 39% 37% 39% 46% -12% 4% 7%
2/0/9/ QoQ 1% 12% 9% 6% 7% 10% 11% 11%
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M FSPN VIR ES— L[4

IO (el Yde) THR A EHE (Bl YAde)
128 AL, IFRS ¢1F 2024A 2025A 2026F 2027F 2028F 128 M, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F
IESS 1,231.4 11,4106 1,981.8 25129 28851 QEXM 509.7 7256 940.2 1,250.8 1,596.7
WESIPN 1,179.5 1,287.2 1,6452 19464 2308.1 S 9 SHIAXA 1278 540 239 1490 2286
TEES]L] 519 1234 3366 5665 577.0 CH| 2 XA 89 306 606 1206 2147
ThRH| 989 1115 1337 1848 1282 OHZEAHA 9 7|EpHR 2068 3892 5468 6934 7961
gojole| -47.0 119 2029 3818 4488 XHXHAE 153.9 2398 2973 2764 3462
EBITDA 389 976 2806 455.1 5207 J|ELQEX AL 123 12.0 1.6 1.4 1.1
FoiQ|20l 218 -1886 -46 -88 -l0.1 HIQEXH 9336 8947 8689 8606 8217
P {E]] 24.2 18.4 184 588 967 EXpXA 357 16.8 16.8 16.8 16.8
O|XtH| 264 341 305 248 16.4 QBIXtA 630.1 5722 5477 540.1 501.7
QtaE 02| 60.1 442 301 235 392 SXtA 293 294 282 274 269
QtE Ay 444 522 361 533 212 J|EIH|QEXA 2385 2763 2762 2763 2763
I gl A |PE 0.0 0.0 0.0 0.0 0.0 REAFEH 1,4433 16203 1,809.2 2,111.3 24184
JIE 83 -1649 135 -130 -1084 SEE 7802 7945 8228 871.1 880.9
HOLNIXF 202 -25.1 -176.7 1983 3730 4387 OHUMHS S 7|EHHS 2390 3201 4243 5379 6531
HolnH| 59 =121 476 821 96.5 =P 4593 4489 3730 307.7 2024
HaAra 20| -31.0 -1646 1507 2909 3422 JELQ S ERY 819 255 255 255 254
g7|20]2| -31.0 -1646 1507 2909 3422 HIQ S5 2146 2495 2635 2306 189.8
X|Hj=Z=20]2| -303 -1642 1503 2902 3413 7|2 8ER 939 1394 1534 1205  79.7
=28 3 204 (%) J|EIHI QS &Y 1207 1101 1101 110.1 1101
=Y 28 18.2 146 405 268 14.8 I ES 994.8 1,0440 1,0863 1,101.7 1,070.7
Fo|y sUE ™ -1253 16050 882 17.5 KUK & 4472 5757 721.8 1,007.8 1,345.0
EBITDA 528 X 1509 1875 @ 622 14.4 p = 17.1 19.8 19.8 19.8 19.8
HiFEF20/9 5L EX 4419 -1915 931 17.6 XeQoiz 110.4 347.6 3476 347.6 3476
EPS Z28 XX x| s 930 17.6 J|EFXHE -0.1 -0.1 -0.1 -0.1 -0.1
THEZ£0]218(%) 42 8.7 170 225 200 J|EFELZHA0| L H ol 212 202 19.8 19.4 19.0
H0|2AZ(%) -38 08 10.2 15.2 15.6 0|yt 2986 1309 2775 5640 9015
EBITDA Margin(%) 32 6.9 14.2 18.1 18.0 HIX|BHX| & 1.2 0.7 1.1 1.8 2.7
XU == 20|20 E(%) -25 -11.6 7.6 1.5 1.8 P 4485 5764 7229 1,009.7 1,347.7
2o EH (Tl Hfe) EXX = (TH1: 9, %, i)
128 AL, IFRS ¢ 2024A 2025A 2026F 2027F 2028F 128 A4, IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gojgs Mass -1613 -1986 2550 489.6 4941 ZCX|B(R)
g7]20|2| -310 -1646 1507 2909 3422 EPS -953 -4955 4,026 7,771 9,140
HS2g=o| Itz 99.7 2774 2745 2586 2251 BPS 14,040 15416 19,330 26,989 36,018
QBIXLAIZEIIA2HH| 850 848 765 726 714 CFPS 2,154 3,404 11388 14,714 15,192
S XA I 2| 0.9 1.0 13 08 0.5 DPS 100 100 100 100 100
XS mIL20| 0.0 0.0 0.0 0.0 0.0 72 ()
J|E} 138 1916 1967 1852 1532 PER -11.6 =100 269 139 1.9
HABHE XA S 2 -2113 -2858 -1105 -11.8 -57.0 PER(%|3) -452 -135 408
ESVRIEBIEOVETTFIZN -725 -1952 -157.6 -146.6 -102.7 PER(%|X) -102 22 10.6
THIOXHAEO A -223 -946 -57.4 208 -69.8 PBR 079 320 561 402 301
(I I=ER SV I=ETES T -86.1 655 1042 1136 1152 PBR(%/11) 307 435 849
J|Et -304 -615 03 0.4 03 PBR(%|X{) 069 069 220
JEfigsE -187 -25.6 -59.7 -481 -162 PSR 0.29 116 2.04 1.61 1.40
EAg2s d3ss -968 -188 -835 -1265 -1286 PCFR 5.1 145 95 7.4 7.1
SBIXALY| XS -1033 -559 -520 -650 -33.0 EV/EBITDA 198 240 16.0 93 75
SBIXAL| K& 34 420 0.0 0.0 0.0 ZQH|8(%)
AL 2E|S -03 05 0.0 0.0 0.0 A%, EEX D) -103 -23 25 13 1.1
EX[XtAto| A (ST -1.2 18.9 0.0 0.0 0.0 HIE$2UE(%, HEF 313) 0.9 0.2 0.1 0.1 0.1
CH| 2R RIALOIZEA (ST} -35 -217 -300 -60.0 -94.1 ROA -2.4  -107 8.8 148 15.1
J|E} 8.1 -16 -15 -15 -15 ROE -6.6 -32.1 232 336 290
FEE HIZE 375.7 1443 -67.8 -104.1 -1520 ROIC —6.1 -03 135 251 29.2
KFABO| ZIHUA) 3833 1506 -61.9 982 -146.1 ESVEIEIPSE= 7.8 47 42 4.1 39
T2 Y020 FIHAA) 0.0 0.0 0.0 0.0 0.0 THOXHAL S M S 83 7.2 7.4 8.8 9.3
| =AM E(EIS) 0.0 0.0 0.0 0.0 0.0 EPVTEEES 2218 181.1 1503 109.1 79.5
=== -5.1 -42 =37 -37  -37 2xQ2H|8 929 874 611 157 -12.0
J|E -25  -21 -22 -22 =22 O|XtEAIHNE 312 -1.8 0.3 6.6 154 274
JEpsiZsE 0.1 -07 -1339 -1339 -1339 =X 553.1 5882 5263 4281 2820
H3 U HIYRMO 257} 1178 -73.8 -30.1 1251 79.7 =X 4165 5036 4418 1585 -161.4
J|EXHZ U HIAXA 100 1278 540 239 1490 EBITDA 389 976 2806 4551 5207
J|USZ U ST A 1278 540 239 1490 2286 FCF -2748 -2175 694 2944 3319
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Stock Data zolct, WX POYVIZE B2 1Q270| Full Capalt
KOSPI (7/8) 7,246.79pt AFC|X[OF XJEX{O] ZaF &t LT =TS L =
Aot 52,2340/ 01IEEIXI at T7f1_| =Y 2E Jtsdk EXfetct, JEIJ 54
5% Eolaar o HRoF Ol 900 REEl= dE HH|l 2F FX IAS0|H,
190,900 17,6508 A EXp Y OHAF LTA =9 M S0|Ct.
G e e B 22T 2) =2 TAZlE 22| xSl POJH Bt Bolck,
ESTETT Hf At - 2101 wolclL ols
. T P 22| 7|ET0Y LTA HZ0| =2l&l= AZoITt,
6M 148 4% 56.1% 3) FC-CSP: eSSD +82 ZA & T A itz ot £Q
1Y 489.5% USE A 37t SO[Ct. BT HG+=8lE 7|t
4) MLB: Capa 34 & 0|F #IY CHo SURUCL
Company Data SHEIIRE Al 7571 UE S =3, 187 A3ed
A=A 49,4178 Y K& =37t et g2H HHEM FC-BGAS =&
oo g VAUEE so orgmel 3302 20t AWML el A7 LTA
ol X|2g 18.7% ’ '
H 201 2(2026E) 0.4% gt 34 2t HO|Ch ofd EPSE X[& HSEotn
BPS(2026E) 21,4568 UCH &I HE SHHE HEIZ SHE 7|3t
Fa Fx e 9| 59l 30.8%
(MY, IFRS Gi7) 2024 2025  2026F  2027F  2028F
U=t 892.1 11,0653 15740 20138 24126
S U ojolel 13 491 2629 3668 4709
EBITDA 1287 1496 3515 4594 5990
) — A EEIHE (%) HiEole| 30.2 534 2811 3827 4859
SUFAE(R) 202 238 47.6 238.9 3253 413.0
250,000 350 X=X 2«01 23.8 47.6 238.9 3253 413.0
300 EPS(8!) 461 924 4638 6315 8018
200,000 - SZE(%,YoY) -64 1003 4018 36.2 27.0
PER(HH 336 51.0 252 185 14.6
150,000 | |1 200 (e
=0 PBR(HH) 091 2.70 5.44 430 337
100000 | 100 EV/EBITDA(HH) 45 145 15.7 1.8 85
- HAOIAE(%) 13 46 16.7 18.2 195
50,000 | 0 ROE(%) 27 5.4 239 26.0 26.0
o . . . oo SXHRITHIB(%) -234  -209  -266 -270  -408
2507 25.10 2601 26.04 & 71258 MKIME



M FSPN VIR ES— L[4

CHY ™A A% 0| S MY
(Et: i) 1025 2025 3Q25 4025 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E  2027E
Of&EY 2154 2459 2862 3,179 3464 3805 4145 4326 10654 15741 20,139
PKG Substrate 1766 2079 2438 2737 2909 3212 3409 3517 9020 13047 16,329
- Memory 1013 1272 1580 1605 1528 1635 1700 1,717 5470 6581 7,758
- Logic 753 807 88 1,132 1381 1577 1709 1799 3550 6466 8570
MLB 388 377 424 442 555 594 736 810 1,631 2694 3810
FC-BGA(Logic L I3t 488 529 488 706 794 889 987 1056 2211 3724 5179
QoQ
o=y 4% 14% 16% 1% 9% 10% 9% 1%
PKG Substrate 2% 18% 17% 12% 6% 10% 6% 3%
- Memory -1% 26% 24% 2% -5% 7% 4% 1%
- Logic 5% 7% 6%  32%  22% 14% 8% 5%
MLB 19% 3% 12% 2%  26% 7% 24% 10%
FC-BGA(Logic L Z3t) 1% 8% 8%  45% 12% 12% 1% 7%
YoY
= 0% 3%  2B%  54%  61%  55%  45%  36% 19%  48%  28%
PKG Substrate -6% 0%  23% 57%  65%  55%  40%  28% 17%  45% 5%
- Memory -14% 2% 4%  51%  51%  29% 8% 7% 5%  20% 18%
- Logic 6% 2% 2%  51% 8% 9% 9%  59%  21% 8%  33%
MLB 52%  21%  21% 3% 4% 57% 4% 8% 3%  61% 8%
FC-BGA(Logic L Z3t) 17% 12% 8%  60%  63%  68% 102%  50%  56%  42%  35%
oiE vz
PKG Substrate 82% 8% 8% 8%  84% 8% 8% 8% 8% 8% 8%
- Memory 47%  52%  55%  50%  44%  43% 4%  40%  51%  42%  39%
- Logic 3% 3% 0%  36% 0% 4% M% 4% 3% 4% 43%
MLB 18% 15% 15% 14% 16% 16% 18% 19% 15% 17% 19%
FC-BGA(Logic Ul =&} 2% 2% 17% 2% 3% 2%  24% 2%  21%  24% 2%
FeiolQ| —62 19 244 289 513 636 703 777 91 2629 3668
FlollE -29% 08% 85% 9.1% 148% 167% 170% 180% 46% 167% 182%
QoQ 4% -130% 1210% 18%  71%  24% 1% 1%
YoY 115%  -83%  165% =H =M 3308%  188%  169%  336%  436%  39%
X YRR, I8
CHERXE @12t A% 0| 9 MY CH %X FC-BGA 4% x73
(212)) ERESES) (%) (EE) ERIETE) (%)
—— SYIAEES) F0|B(SZ)
25,000 7 18% 7% 18%  20% 6,000 r 20%
20,000 - 5% 5,000 ;2%
4,000 °
15,000 - - -10%
10% 3,000
10,000 1 r—20%
L 5% - 2,000 | a0%
5,000 - 1% 1,000 - -40%
0 . . . 0% 0 T T T -50%
22 23 2425 26F 27F 24 25 26F 27F
A= 7|25 A= 7125
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M FSPN VIR ES— L[4

88

IO (el Yde) THR A EHE (Bl YAde)
128 AL, IFRS ¢1F 2024A 2025A 2026F 2027F 2028F 128 M, IFRS ¢iE 2024A 2025A 2026F 2027F 2028F
IESS 892.1 1,065.3 1,5740 2,013.8 2,412.6 QEXM 4659 5884 879.1 1,1465 1,706.9
WESIPN 8306 957.0 1,210.2 1,486.1 1,749.1 S 9 SHIAXA 382 339 1309 1721 4507
TEES]L] 615 1083 3638 5278 6635 CH| 2 XA 183.0 1945 2159 2483 3079
ThRH| 503 59.2 1008 1610 1926 OHZEAHA 9 7|EpHR 1347 2030 2999 3837 459.7
gojole| 113 49.1 2629 3668 4709 XHXHAE 1005 1486 2249 3356 4825
EBITDA 1287 1496 3515 4594 5990 J|ELQEX AL 95 8.4 75 68 6.1
FoiQ|20l 18.9 4.4 18.1 15.9 15.0 HIQEXH 6229 589.6 6060 7404 7203
O|R}p20) 8.0 73 1.1 135 244 EXpXA 73 6.9 6.9 6.9 6.9
O|XtH| 0.7 1.2 1.6 13 1.0 QBIXtA 567.7 5357 556.1 6932 6749
QtaE 02| 236 17.7 16.1 13.2 14.1 SXtA 1.0 12.1 8.1 5.4 3.6
QtE Ay 138 224 12.8 1.4 13.0 J|EIH|QEXA 369 349 349 349 349
I gl A |PE 0.0 0.0 0.0 0.0 0.0 REAFEH 1,088.7 1,178.0 1,485.1 1886.9 2427.2
JIE 1.8 3.0 53 19 95 SEE 159.7 2481 3473 4547 6130
HOLNIXF 202 302 534 281.1 3827 4859 OHUMHS S 7|EHHS 103.2 1617 2497 3672 5357
HolnH| 6.4 58 422 574 729 =P 93 412 523 423 321
HaAra 20| 238 476 2389 3253 4130 JELQ S ERY 472 452 453 452 452
g7|20]2| 238 476 2389 3253 4130 HIQ S5 535 326 326 326 326
X|Hj=Z=20]2| 238 476 2389 3253 4130 7|2 8ER 6.6 0.0 0.0 0.0 0.0
=28 3 204 (%) J|EIHI QS &Y 469 326 326 326 326
=Y 28 -19 194 478 279 19.8 I ES 2132 2807 3799 4873 6456
Fgelole ZUL -52.4 3345 4354 395 284 KUK & 8755 897.3 1,105.2 1,399.6 1,781.6
EBITDA =28 -7.3 162 1350 307 304 p = 258 258 258 258 258
XU ==202 S48 -62 1000 4019 362 270 XeQoiz 545.1 5451 5451 5451 5451
EPS Z28 -6.4 1003 4018 362 270 J|EfRHE 0.0 0.0 0.0 0.0 0.0
THEZ£0]218(%) 6.9 102 231 262 275 J|EFRE 0| =AY 3.1 15 =37 -89 -l41
H0|2AZ(%) 13 4.6 16.7 18.2 19.5 0|yt 301.6 3250 5381 837.6 12249
EBITDA Margin(%) 14.4 140 223 228 248 HIX|BHX| & 0.0 0.0 0.0 0.0 0.0
XU == 20|20 E(%) 27 45 15.2 16.2 17.1 P 8755 897.3 1,105.2 1,399.6 1,781.6
2o EH (Tl Hfe) EXX = (TH1: 9, %, i)
128 AL, IFRS ¢ 2024A 2025A 2026F 2027F 2028F 128 A4, IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gojgs Mass 978 716 2682 3666 5123 SR E(R)
g7]20|2| 238 476 2389 3253 4130 EPS 461 924 4638 6315 8018
HS2g=o| Itz 1389 1413 1453 1620 2017 BPS 16,996 17,419 21,456 27,169 34,587
SEXPAZ I 2| 1133 969 846 900 1263 CFPS 3,157 3,667 7459 9459 11934
S XA I 2| 4.1 3.6 40 2.7 1.8 DPS 400 500 500 500 500
XS mIL20| 0.0 0.0 0.0 0.0 0.0 72 ()
J|E} 215 408 567 693 736 PER 336 510 252 18,5 14.6
HASER AR S 2 -643 -1246 -842 -763 -537 PER(%|3) 649 588 427
I ES VRISV - IFIPN -06 -704 -969 -838 -760 PER(%|X) 27.9 14.0 9.0
THIOXHAEO A -16.1 -60.4 -762 -1108 -146.9 PBR 091 270 544 430 337
(I I=ER SV I=ETES T -45 232 81 1175 1684 PBR(%/11) 176 312 923
J|Et -431 -17.0 0.8 08 08 PBR(%|X{) 076 074 1.94
JEfigsE -0.6 73 -318 -444 -487 PSR 089 228 382 299 249
EAg2s d3ss -116.1 =795 -1282 -2612 -169.4 PCFR 49 12.8 15.6 123 9.8
SBIXALY| XS -59.6 -649 -1050 -227.0 -108.0 EV/EBITDA 45 145 15.7 1.8 85
OBRLALO| K& 2.0 0.6 0.0 0.0 0.0 ZQH|8(%)
AL 2E|S -27  -23 0.0 0.0 0.0 A%, EEX D) 832 519 10.3 7.6 6.0
EX[XtAto| A (ST -0.2 0.4 0.0 0.0 0.0 HIE$2UE(%, HEF 313) 2.6 1.1 0.4 0.4 0.4
CH| 2R RIALOIZEA (ST} 564 -115 -21.4 -324 -596 ROA 2.1 42 17.9 193 19.1
J|E 08 -18 -18 -18 -18 ROE 2.7 54 239 260 260
FEE HIZE -20.6 42 -149 -360 -362 ROIC 1.2 59 291 337 383
KFABO| ZIHUA) -48 250 1.1 -100 -10.2 ESVEIEIPSE= 6.8 63 63 5.9 5.7
T2 Y02 FIHAA) 0.0 0.0 0.0 0.0 0.0 THOXHAL S M S 93 8.6 8.4 7.2 5.9
| =AM E(EIS) 0.0 0.0 0.0 0.0 0.0 EPVTEEES 244 313 344 348 362
=51 -155 -206 -258 -258 -258 2xQ2H|8 -234 -209 -266 -270 -408
J|E} -03 -02 -02 -02 -02 O|XIEAHE i 165 398 1681 289.9 4905
JEpsiZsE 05 -05 -281 -281 -281 =X 160 412 523 423 321
H3 U HIYRMO 257} -384 -43 970 413 2786 =X -2052 -187.2 -2945 -378.1 -7265
J|EZ U B ERpAL 766 382 339 1309 1721 EBITDA 1287 149.6 3515 459.4 599.0
ISz 9 SIZMRAL 382 339 1309 1721 450.7 FCF 1.4 -488 1228 101.1 3666
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o griofA &X 0] 8 MY

(&< 248 1025 2Q25 3Q25 4025 1026 2Q26E  3Q26E  4Q26E 2025 2026 2027E u
o= 1,375 1,574 1,786 1,799 1,887 2,085 2310 2,389 6,534 8,671 10021 m_o
2l 1,100 1,231 1338 1,287 1406 1,602 1,692 1740 495 6439 7,168 om
-IT L 7Rd8 365 419 499 452 512 609 640 614 1735 2375 2531 r‘-E
- XK 735 812 839 835 894 992 1,052 1,126 3221 4064 4637 ‘
PKG Substrate 275 343 448 512 481 483 619 650 1578 2,233 2,853
QoQ
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YoY
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- XFE 6% 18% 14% 10% 22% 22% 25% 35% 12% 26% 14%
PKG Substrate -50% —26% 23% 63% 75% 1% 38% 27% 6% 41% 28%
ol 4 82 161 218 110 235 373 356 465 1,074 1522
SHolAE 0% 5% 9% 12% 6% 11% 16% 15% 7% 12% 15%
QoQ -94 2218 9 35 -50 114 58 -4 = = =
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M FSPN VIR ES— L[4

IO (el Yde) THR A EHE (Bl YAde)
128 F, IFRS A& 2024A 2025A 2026F 2027F 2028F 128 EM, IFRS 93 2024A 2025A 2026F 2027F 2028F
E] 603.0 653.4 867.1 1,002.1 1,1195 QEXIM 3217 3862 43811 5388 6529
WESIpL 4916 5556 6985 7816 8732 SHI 9 SHIMRpA 841 1083 727 1184 1846
TEE]l] 1114 978 1686 2205 2463 CHI| 28 XAt 0.0 0.0 0.0 0.0 0.0
TEDH| 546 513 613 682 726 [ ESVEREIPISVE 1218 1379 1830 2114 2362
5210[] 569 465 1074 1522 1737 THOXFAE 107.2 1324 1757 203.0 2268
EBITDA 107.1 1042 2092 2498 2633 7|EFQ S XA 8.6 7.6 6.7 6.0 53
FoiQ|20l 101 -139 24 29 =30 HIQEXM 4724 4945 4779 4477 4265
O|Xf22) 29 1.7 1.1 1.8 29 EXtRpA 0.1 0.1 0.1 0.1 0.1
O|XfH|R 32 6.7 5.9 5.0 42 OBYRpA 4246 4558 4428 4154 3964
Qg0 22,6 125 14.2 12.2 1.1 S RpA 323 234 19.8 17.0 14.7
Qe Al 10.9 13.7 12.3 16.7 12,5 7|EHH| QE XA 15.4 15.2 15.2 15.2 15.3
I 9 27|29 0.0 0.0 0.0 0.0 0.0 RALEH| 7942 8806 9160 9865 1,079.4
J|E} -13 -77 53 48 -03 =T 201.4 179.6 1617 1552 1444
Holgxtz=ole 670 326 1098 1493 1707 OHUMHS S 7|EHHS 789 563 524 530  56.1
=HolM|H|IR 8.3 88 242 328 375 CH|28 51y 93 933 793 723 583
HEAIG 220 58.7 238 856 1164 1331 J|EFS S 21 262 300 300 299 300
g7[&0[9| 58.7 238 856 1164 1331 HQEHR 365 1367 1217 997 877
X|HjEZ=20]2] 58.7 238 856 1164 1331 71285 311 1288 1138 918 798
FEE % =AY (%) J|EH| RS2 5.4 79 7.9 79 79
Wz 248 -10.3 8.4 327 15.6 1.7 EhEY | 2379 3163 2834 2549 2321
ool s -445 -183 1310 417 14.1 e x| 556.3 5644 6326 7316 8473
EBITDA S22 =272 -27 100.8 19.4 5.4 2 850 850 80 8.0 850
XHi===20|2 ZAE =305 -59.5 259.7 360 14.3 IrEU2 218 218 218 218 218
EPS =28 =305 -59.4 2595 360 14.3 J|EFXHE 0.0 0.0 0.0 0.0 0.0
IHZ20(218(%) 185 15.0 194 220 220 J|EFE2bA0| - oY 0.5 04 -18 -39 -60
0|2 S (%) 9.4 7.1 12.4 15.2 15.5 ojelloiz 4490 4572 527.6 6287 7465
EBITDA Margin(%) 17.8 159 241 249 235 H|X|HH X 0.0 0.0 0.0 0.0 0.0
X|HHEZ=20]2E(%) 9.7 36 9.9 1.6 1.9 XHEEH 556.3 5644 6326 7316 8473
2o EH (Tl Hfe) EXX = (TH1: 9, %, i)
128 AL, IFRS ¢ 2024A 2025A 2026F 2027F 2028F 128 A4, IFRS ¢ 2024A 2025A 2026F 2027F 2028F
gojgs Mass 606 670 107.0 1705 189.0 SR E(R)
g7|20[Q| 58.7 238 856 1164 1331 EPS 3453 1,401 5038 6850 7,830
H§ a2 0| Jt2t 73.1 87.2 1417 1445 1394 BPS 32,722 33,198 37,211 43,036 49,841
SBRPAZI A ZH| 483 537 982 947 874 CFPS 7,751 6,529 13371 15350 16,033
DHRALZE A 2| 1.9 40 36 28 22 DPS 800 900 900 900 900
X 2HmoL20| 0.0 0.0 0.0 0.0 0.0 2= 7t 2(HH)
7|E 229 295 399 470 498 PER 68 398 10.8 8.0 7.0
AATE X AR S 2 -60.4 =323 -914 -545 -447 PER(%|1) 179 422 215
ESVRIEBIEOVETTFIZN -11.9 -181 -451 -285 -248 PER(X|X) 5.8 12.7 9.1
THOXAOZE A =210 -226 -433 -273 -238 PBR 0.72 1.68 1.46 1.27 1.09
QU R 7 [EFH R OISt 9.2 117 -39 0.6 32 PBR(%| 1) 1.89 178 292
7|} -183  -33 0.9 0.7 0.7 PBR(X|X) 062 054 1.24
JEI¥ESE -108 -11.7 -289 -359 -388 PSR 0.66 1.45 107 092 083
EAg2s d3ss -1438 -1188 -83.7 659 -66.9 PCFR 3.0 85 4.1 36 3.4
QYA AE -1487 -1165 -852 -67.4 684 EV/EBITDA 4.1 10.2 5.0 3.9 33
SBXtAtO| K& 0.8 0.1 0.0 0.0 0.0 ZQH|8(%)
SOHRIAtO| XS -105 -39 0.0 0.0 0.0 A%, EEX D) 232 642 17.9 13.1 115
EX[XtAto| A (ST -0.1 0.1 0.0 0.0 0.0 HIE$2UE(%, HEF 313) 3.4 1.6 1.7 1.7 1.7
CHI| 28RO ZEA(STH 0.0 0.0 0.0 0.0 0.0 ROA 7.9 28 95 12.2 12.9
J|EL 14.7 1.4 15 15 15 ROE 1.0 43 143 17.1 16.9
ous HISE 27.1 764 -451 -451 -42.1 ROIC 9.0 5.4 1.7 155 17.1
KFABO| ZIHUA) 427 908 -290 -290 -260 TESVE PSS 5.3 5.0 5.4 5.1 5.0
T2 Y02 FIHAA) 0.0 0.0 0.0 0.0 0.0 THOXHAL S M S 6.1 5.5 5.6 5.3 5.2
7| Z=AH E(EIE) 0.0 0.0 0.0 0.0 0.0 EhUTEES 428 560 448 348 274
=51 -153 -136 -153 -153 -153 2Xtel2H|8 78 202 19.0 62 -55
J|Et -03 -08 -08 -08 -08 O|XIEAH g i 17.9 6.9 183 306 415
JEpsIZBE 04 -03 -137 -137 -137 ESqu= 1274 2221 1931 1641 1381
ERRCERV Iy 557 242 -356 457 662 =Xz 432 1138 1204 457 -465
J|kSZ 9 SIZMHRpAL 1398 841 1083 727 1184 EBITDA 107.1 1042 209.2 2498 2633
ISz 9 SIZMRAL 84.1 1083 727 1184 1846 FCF -1214 -605 89 944 1120
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g =+ gln, §X| g0 ojAH0| HAFE & UFLICH
o 2 ZARAMIIEE RIISH FXE 2ot WEMISS SHOE YA Do) HiZE= FOXtE2N, RIS BF, 35,
Ofo] 2t W S0 2ot QAHEFE MHog2 XAt XpAlo| Tt Msto)| O|20{X0F otH, YAt & Xtzo| i8]
Hoto] Aozl Yxel EXtAel 2o Thsto] ofet MAZ X|X| fon HA YN ZHE AR € & &LICH
o 2 XAl BMIIEE RFTIOZ QI8, X, MA|, HIXE, ME, HE, HY, SWote SO WHOR XIS Hilsle F0e &
20l Q[5t0] B « HAMY MU XA Fuict,
EXro|A HEWS (29149)
SZ 2B I .
ANZ ol cy| MNE ojHl oy
AET| 2024/08/01 BUY(Maintain) 2100002 OHE 3113 2405 LGHXL 2024/10/10 BUY(Maintan) 14000080  GHR  -3014 2893
(009150)  2024/09/03 BUY(Maintain) 21000020 MY 3353 2405 (066570) 2024/10/25 BUY(Mainan) 14000080 GHY 3340 2893
2024/09/26 BUY(Maintain) 2100008 OHE 3568 2405 2024/11/20 BUY(Maintan) 14000080 GH® -3461 2893
2024/10/30 BUY(Maintain) 2100008 OHE 3754 2405 2024/12/19 BUY(Maintan) 14000080  GHR  -3616 2893
2024/11/20 BUY(Maintain) 2100002 OME 3918 2405 2025/01/24 BUY(Vainan)  1200008) &R 3250 2908
2024/12/17 BUY(Maintain) 1800008 efE 2957 2711 2025/03/12 BUYMaintan) 12000020 GHE -297  -208
2025/01/31 BUY(Maintain) 1800080 e 2738 -1767 2025/04/08 BUY(Mainan)  1100008) &Y 3721 3518
2025/04/30 BUY(Maintain) 1700002 &fE 2954 2571 2025/04/25 BUY(Vainan)  1100008) &R 3601 3364
2025/05/29 BUY(Maintain) 1700002 ¥ 2379 -1065 205/05/29 BUY(Vainan)  1100008) & 3470  -29.18
2025/08/01 BUY(Maintain) 1900002 OHYE  -178  -1426 2025/07/08 BUY(Maintan)  1000008) &Y 2306  -1570
2025/09/01 BUY(Maintain) 2000008 OHE 562 350 2025/10/0 BUY(Mainan) 1100008 GR  -1575 064
2025/10/02 BUY(Maintain) 25000020 ohE  -1653 720 2026/02/02 BUY(Mainan) 13000080  GHR 590 20192
2025/10/30 BUY(Maintain) 2000020 oHE 1977 -1250 = N 2026/07/08 BUYReniiate) 23000020 &Y
205/11/25 BUY(Maintain) 300002 g -1703 875 O|=HEFAIA  2024/08/16 BUY(Maintain) 727502 o 4889 3891
2026/01/26 BUY(Maintain) 34000020 GME 17634 56765 (007660) 2024/11/15 BUY(Maintain) 8602 OYE 5056 4987
Xy 2026/07/08 BUY(Reinttiate) 28000002 oMl 2004/11/20 BUY(Maintan) 436508 e 3659 888
SA 2025/05/29 BUY(nitiate) 6000081 GE 661 806 2025/02/13 BUY(Maintain) s044020 G 2665  -1376
(000150)  2025/07/28 BUY(Maintain) 8500002 OME  -3327 2741 2025/06/15 BUY(Maintain) sgo0R oY 2994 2767
2025/05/01 BUY(Maintain) 850000¢ 6 -39 1976 2025/05/29 BUY(Maintain) 5800090 oM -1106 1431
205/11/11 BUY(Maintain) 120000080 oY -2327  -1533 2025/08/18 BUY(Maintain) 7800020 G 2080 -1462
2025/11/25 BUY(Maintain) 120000080 oY -2897  -1533 2025/09/01 BUY(Maintain) 80008  ofE  -1024 2%
2026/02/13 BUY(Maintain) 120000080 GH®  -1303 5142 2025/10/22 BUY(Mainan)  1000008! &R 663 1960
XA 2026/07/08 BUY(Reinttiate) 22000008 &g 2025/11/17 BUY(Maintain) 1400002  oHE  -1004 479
LGO|.B|  2024/07/25 OuperformDowngrade) 32000080 &gl 2716 -1250 205/11/25 BUY(Maintan) 1700008 &Y 2784 506
(011070) ~ 2024/10/24 ~ Ouperform(Maintain) 23000080 G -2570  -2278 ‘CIGAREE  2026/07/08 BUYReniiate) 19000020 &7
2024/11/20 BUY(Upgrade) 23000088 oM 2783 -278 PHIA 2026/07/08 BUY(iitiate) 1900008 ol
2025/01/23  Ouperform(Downgrade) 19000090 & -183 658 (420770)
205/04/24  Outperform(Maintain) 17000020 & -1637 988 A 2024/10/18 BUY(Maintain) 280020 of¥ 5413 3857
2025/05/29  Ouperform(Mantain) 17000080 & -1470 959 (222800) 2025/02/17 BUY(Maintain) 23002 e -194 087
2025/07/03  Ouperform(Maintain) 17000020 &g -1349  -7.12 2025/05/29 BUY(Maintain) B002 o 93 300
2025/07/24 BUY(Upgrade) 2100002 ¥ 2104 595 2025/08/08 BUY(Maintain) 000080 ofE M8 12759
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