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a1 = =x o
(49l 29) 1Q25 2025 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2025 2026E 2027
o= 3,036 3,408 3,728 3,934 4,224 5,147 5,571 5890 14,106 20,831 25,622
o= Yoy 3% 9% 15% 31% 39% 51% 49% 50% 15% 48% 23%
0iEY QoQ 1% 12% 9% 6% 7% 22% 8% 6%
Module PCB 885 922 881 778 974 1,279 1,652 1,831 3,466 5,737 7,299
-PC 158 184 203 173 218 287 319 271 718 1,094 860
- Server 477 490 412 305 278 398 450 391 1,684 1517 1,401
- SOCAMM 4 10 4 27 115 250 495 757 45 1,617 3,450
-SSD 211 209 231 240 316 293 337 361 891 1,306 1,372
- Jlet 39 39 35 60 47 51 52 51 173 202 216
Substrate 2,153 2,484 2,846 3,156 3,249 3,868 3,919 4058 10,639 15094 18323
MSAP 3¢ 1,709 1,962 2,288 2,601 2,604 3,072 3,377 3,695 8,560 12,748 17,002
- SiP 60 135 186 220 165 188 201 223 601 777 1,065
- FC-CSP 332 357 362 372 452 576 633 720 1,423 2,381 3,305
- MCP 1,007 1,105 1313 1,560 1,551 1,897 2,118 2316 4,985 7,882 10,760
- GDDR 259 361 416 448 389 386 400 412 1,484 1,586 1,778
- Jlet 51 4 11 1 47 25 25 24 67 121 94
Tenting & 444 522 558 555 645 796 542 363 2,079 2,346 1,321
ECIES
Module PCB 29% 27% 24% 20% 23% 25% 30% 31% 25% 28% 28%
Substrate 71% 73% 76% 80% 77% 75% 70% 69% 75% 72% 72%
09| -163 55 124 103 137 629 848 946 119 2,560 4,250
SO E(%) -5.4% 1.6% 3.3% 2.6% 3.2% 12.2% 15.2% 16.1% 0.8% 12.3% 16.6%
FYole Yoy 9% 54%  2329%  -128%  —184% 1035% 584% 822%  -125% 2057% 66%
oo QoQ -55%  -134% 123% -17% 34% 359% 35% 12%
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ILZHEQIA|I AN (B9 dolg) X SAENE (B9l Alofe))
128 24 IFRS ¢& 2024A  2025A  2026F  2027F  2028F 12€® &M IFRS ¢i& 2024A 2025A  2026F 2027F  2028F
mHEY 12314 14106 20831 25622 28349 KBXH 509.7 7256 9834 12698 15768

&2t 1,1795 1,287.2 11,7281 19846 22679 sig Y gHRt 127.8 54.0 239 1490 2286
%0 51.9 123.4 355.0 577.6 567.0 T2 8t 89 30.6 606 1206 2147
THEH| 98.9 115 99.0 152.6 90.2 OHExE % 7IEHR 2068 3892 5748 7070 7822
IYoly -47.0 1.9 256.0 425.0 4768 XH XA 153.9 2398 3125 2818 3402
EBITDA 38.9 97.6 3337 498 .4 548.7 J[EL RSt 12.3 12.0 11.6 11.4 1.1
Iele 218 -188.6 -4.6 -88  -10.1 HIQSX 9336 8947 8689 8606 8217
O|Xf==2! 242 18.4 18.4 58.8 96.7 EXIRHA 35.7 16.8 16.8 16.8 16.8
O|XtH| & 26.4 341 30.5 24.8 16.4 [ 630.1 572.2 547.7 540.1 501.7
Qo 60.1 44.2 30.1 235 39.2 N 29.3 29.4 28.2 27.4 269
QeratEaM 44.4 52.2 36.1 533 21.2 7|EHH| RS XIA 2385 2763 2762 2763 2763
B4 9 A IYeY 0.0 0.0 0.0 0.0 00 XS 14433 16203 18523 21304 23985
7|E} 83 -164.9 135 -130 -1084 S|E=H 780.2 7945 8325 8758  876.1
Holqixi2tHol =251  -176.7 251.4 4163 466.7 Uik B Sy B 2390 3201 4340 5427 6483
Sl 5.9 -12.1 60.3 91.6 102.7 [Ei=s=RoN | 4593 4489 3730 3077 2024
HEAr e Ea -31.0 -164.6 191.1 324.7 364.0 JEtR-S R 81.9 255 255 25.4 25.4
g7|20|Q| -31.0 -164.6 191.1 3247 3640 HIQESERY 2146 2495 2635 2306  189.8
AeiFF2019| -303 -1642 190.6 3239 363.1 71288 939 1394 1534 1205 79.7
48 o+ (%) J|EH|RESEXH 1207  110.1 110.1 110.1 110.1
ey sLe 18.2 14.6 47.7 23.0 106 BXEH 9948 11,0440 10960 1,106.4 10659
IHo| S X  -1253 20513 66.0 122 XHjx2 4472 5757  762.1 1,081.8 11,4407
EBITDA &g sH 150.9 2419 494 10.1 PN 17.1 19.8 19.8 19.8 19.8
X|uiFEF2012 LS ==y 4419  -216.1 69.9 12.1 Xreyoa 1104 347.6 3476 3476 3476
EPS ZU& X X =A™ 69.9 12.1 7|ERX2 -0.1 -0.1 -0.1 -0.1 -0.1
IHE50(2 (%) 4.2 8.7 17.0 225 20.0 J|EtEZEOEH N 21.2 20.2 19.8 19.4 19.0
FAO|UE(%) -3.8 0.8 123 16.6 16.8 o|doiz 2986 1309 3178 6379 9973
EBITDA Margin(%) 32 6.9 16.0 19.5 19.4  HIX|HHX|E 1.2 0.7 1.2 2.0 2.9
X|tHZEZ 20| E(%) -25 -11.6 9.1 12.6 128  XHESH 4485 5764 7633 10838 14436
SIS EH (9l Moe)  EX(X|E (THRl: &, %, HH)
129 Z& IFRS g2 2024A  2025A  2026F  2027F  2028F  12€ EM IFRS ¢iFE 2024A 2025A  2026F 2027F  2028F
FdoUPE S2LH/ -1613 -198.6 261.9 5425 5454  EYX|HE(H)
gI101¢ -31.0 -1646 191.1 324.7 364.0 EPS -953 -4955 5104 8673 9,724
HjsiastEo| Itz 99.7 277.4 287.3 268.1 2313 BPS 14040 15,416 20,408 28,969 38,582
[ ZH| 85.0 84.8 765 72.6 71.4 CFPS 2,154 3,404 12,810 15874 15943
SR AU 2] 0.9 1.0 13 08 0.5 DPS 100 100 100 100 100
X 2Hyoteo 0.0 0.0 0.0 0.0 0.0  FIHH4:(HE)
7|t 13.8 191.6 209.5 194.7 159.4 PER -11.6  -10.0 25.3 14.9 133
RN EEST 2113 -2858 1440 73 -27.6 PER(%/11) -452 -135 32.2
OHEYTEFEQZA 725 -1952 -1856 -132.2 -75.2 PER(ZIX) -10.2 -2.2 83
T OXpArOZf A -223 -94.6 -72.6 30.6 -58.3 PBR 0.79 3.20 6.33 4.46 335
UL LT |EFHE ST -86.1 65.5 113.9 108.6 105.6 PBR(X|1) 3.07 435 8.05
7|t -30.4 -615 03 03 03 PBR(%|X) 0.69 0.69 2.08

JEZEE -18.7 -25.6 —725 -57.6 -223 PSR 0.29 1.16 2.31 1.88 1.70

EXgs sgsw -968  -188  -835 -1265 -1286 PCFR 5.1 145 10.1 8.1 8.1
FEIL FHE -1033 -55.9 -52.0 -65.0 -33.0 EV/EBITDA 19.8 24.0 15.8 10.0 8.5
[ERAL] K& 3.4 42.0 0.0 0.0 00 FQH|&(%)

SR &3S -0.3 -05 0.0 0.0 0.0 Hi A EH %, HEZ 312) -103 -23 2.0 1.1 1.0
SAALe| Y (BT -1.2 18.9 0.0 0.0 0.0 £ E(% 2EX W) 0.9 0.2 0.1 0.1 0.1
T3 SRALA (BT -35 -21.7 -30.0 -60.0 -94.1 ROA -24  -107 11.0 16.3 16.1
7| 8.1 -1.6 -1.5 -15 -1.5 ROE -6.6  -32.1 285 35.1 28.8

HLEgs HIsE 375.7 1443 -67.8 -104.1 -152.0 ROIC —6.1 -03 16.8 27.3 31.0
KAZe BIHEA) 3833 150.6 -61.9 -98.2  -146.1 HEHEeHe 7.8 47 43 40 38
e, xeEdoizdel 7t o 0.0 o 0.0 0.0 HOXAte| e 83 7.2 75 8.6 9.1

(")
7| FAMEFS) 0.0 0.0 0.0 0.0 0.0 E LIk 221.8 181.1 143.6 102.1 73.8
LN -5.1 -4.2 -3.7 -37 -37 =Xt 2lE 92.9 87.4 57.9 146 =112
7|E} -25 -2.1 -2.2 -2.2 -2.2 O|Xt24tlE -1.8 03 8.4 17.1 29.2

JEIHZSE 0.1 -0.7 -1339 -1339 -1339 &ZX2 553.1 5882 5263 4281 2820

$Z 9 HIMXMO| 257t 1178  -73.8  -232 178.0 130.9  =X32 4165 5036 4418 1585 ~-161.4

7| x93 U dHSERLt 10.0 127.8 54.0 30.7 2088  NOPLAT 38.9 97.6 3337 4984 5487

7|esig 9 st 127.8 54.0 30.7 208.8 339.7 FCF -2748 -2175 763 3473 3832
g 71835 2lMX|
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Al 2024/10/18  BUY(Maintain) 28,000%  6M® -54.13 -3857
(=] =)
(222800) 2025/02/17  BUY(Maintain) 2300080  6MY -19.44 087 (#) 2HINY)  ——SEZI}
2025/05/29  BUY(Maintain) 25,000¢  6JE  -936  3.00 ALY 5
2025/08/08  BUY(Maintain) 29,000¢ 6@ 4458 12759
2025/11/25  BUY(Maintain) 65,000¢ oM@ -286 102.77 150,000 -
*BEAME  2026/07/08  BUY(Reinitiate) 190,0008  67H¥ -48.16 -35.42
2026/08/06  BUY(Maintain) 190,000¢  6HE 100.000 4
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EXtold 9 HgIIE
719 HBI|E(6HE) d4s HEI|Z(6IHE)
Buy(dli==) AIZTHE| +20% OlY It &5 ol Overweight (H|ZZCH) AIETHE] +10% Ol Z=1t==9 of4

Outperform(Al&+=2AE 432)
Marketperform(A| &4l &)
Underperform(AI &= & d}3])
Sell(Oi%)

AIFTHE| +10~+20% FIt 45 o4
AIHTHE] +10~-10% FIt HiS of4
AIRTHE] =10~-20% F7} St2t ofl 4
AIZTHH| -20% Olst 37t ot} of &

=

Neutral (5&)

Underweight (H|Z5&2)

SF

AETHH| +10~-10% H& ofl&
AIKTHH| -10% O|4 Xntstet o4

EXrSg HlE S3 (2025/07/01~2026/06/30)

Ot 8 U1
96.10% 3.41% 0.49%




