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EE 1 AU 271 Y AT AY 2Y(RY ¥) (%

1Q25  2Q25  3Q25  4Q25] 1Q26  2Q26  3Q26F  4Q26F) 2025  2026F  2027F
Z oK 79.1 74.6 86.1 938 1339 1715 2080 2140l 3337 7273 9440
Yoy 10% 1% 9% 24% 69%  130%  142%  128% 1%  118% 30%

Qo0 44% 6% 15% 9% 427%  28% 21% 3%
TET 510 49.0 52.6 495 445 413 40.5 380/ 2021 1643 1739
% Sales 64% 66% 61%  53% 33%  24% 79% 18% 61%  23% 18%
| 214 208 213 242 32.1 40.6 487 49.4 878 1709 1769
% Sales 27% 28%  25%  26% ~— 24%  24% 23% 23% 26%  23% 19%
2P 2| 1.0 10.1 1.2 1.3 11.4 1.6 19 121 436 47.1 495
% Sales 74% 74% 73% 12% 9% 7% 6% 6% 73% 6% 5%
gojo|al 6.7 47 122 20.1 57.2 89.5 1188 1266 437 3921 5933
910/0/9/2 8% 6% 4%  21% 3%  52% 7% 59% 3%  54% 63%
Yoy 1% -55% 33%  210% — 754%  1791%  873%  530%| 4%  79%6% 5%

Q00 3% -29%  158% 65% — 185%  56% 33% 7%
EBITDA 177 149 234 314 687 1011 1307 1387 873 4392 6427
% Sales 22% 20%  27% 3% 51%  59% 63% 65% ~— 26% 60% 68%
Yoy 7% -28% 16% 84%|  289%  579%  458%  342% 17%  403% 46%

000 3% -16%  57% 4% 119%  47% 29% 6%
Aol 9.2 5.8 135 21.0 58.8 9.7 1201  127.8 495 3975 5986
AE0)2) 2 12% 8% 6%  22% 4%  53% 58% 60% 5%  55% 63%
ol A| 0.9 0.6 13 1.4 1.6 17.9 237 252 43 784 1197
10142 10% 71% 10% 7% 20%  20% 20%  20% 9%  20%  20%
202 8.2 5.1 122 19.6 472 72.8 9.4 1026 452 3191 4789
A0/0/g 10% 7% 4%  21% 35% 42% 46% 48% 14% 4%  51%

Xja: AT, oL

EE 2. 492 271 Y A7 NY 2Y(RY ) @9 22)
1Q25  2Q25  3Q25  4Q25|  1Q26  2Q26P  3Q26F  4Q26F) 2025  2026F  2027F
e 79.1 74.6 86.1 938/ 1339 1774 2157 2167 3337 7437 9367
Yoy 10% 1% 9% 24% 69%  138%  151%  131% 1%  123%  26%

Qo0 44% 6% 15% 9% 42.7% 33% 22% 0%
0= ot 51.0 49.0 526 495 445 458 459 419 2021 1781 1885
% Sales 64% 66% 61%  53% 33%  26% 21% 19% 61%  24%  20%
| 214 208 213 242 32.1 421 50.5 50.1 878 1747 1808
% Sales 27% 28%  25%  26%| 4%  24% 23%  23% = 26%  23% 19%
2P| 1.0 10.1 1.2 1.3 1.4 1.6 1.9 12,1 436 47.1 495
% Sales 74% 74% 73% 12% 9% 7% 6% 6% 13% 6% 5%
Fejoal 6.7 47 122 20.1 57.2 895 1194 1247 437 3908  567.4
o10/0/0/2 8% 6% 4% 21% 3%  50% 55%  58% 13%  53% 61%
Yoy 1%  -55% 33%  210%  754%  1791%  877%  521%| < 34%  794% 45%

Q00 3% -29%  158% 65% — 185%  56% 33% 4%
EBITDA 17.7 14.9 234 314 687 1011 1313 1368 873 4379 6169
% Sales 22% 20% 2%  33%  51%  57% 61% 63%  26%  59% 66%
Yoy 7% -28% 16% 84%|  289%  579%  460%  336% 17%  401% 41%

000 3% -16%  57%  34%|  119% 47% 30% 4%
HFo|2l 9.2 538 13.5 210 58.8 908 1206 1260 495 3962  572.8
A F0)2) 2 12% 8% 16% — 22% 4%  51% 6% 58% 15% 53% 61%
HOIA| 0.9 0.6 13 14 1.6 179 2338 24.9 43 782 1146
10142 10% 71% 10% 7% 20%  20% 20%  20% 9%  20%  20%
202l 8.2 5.1 122 19.6 472 72.9 968  101.1 452 3180 4582
~0/9/2 10% 7% 4% 21%|  35% 41% 45% 47% 14% 43% 49%
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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F  4Q26F 2025 2026F 2027F

HFEX| &N 25.1 279 331 440 81.7 127.5 154.5 164.6 130.1 5283 7379
FEoIY 1.1 0.4 7.0 16.4 537 89.2 117.9 126.0 25.0 386.9 567.8

G0/ E 4% 2% 21% 37% 66% 70% 76% 77% 19% 73% 77%

Memory & 19.1 21.2 26.7 37.1 748 1208 146.6 156.7 104.1 499.0 703.4

Fgod 35 2.6 79 18.2 547 913 118.7 126.8 323 391.5 570.5

Foj0/E 18% 12% 29% 49% 73% 76% 81% 871% 37% 78% 81%

DRAM &N 12.9 13.9 18.4 27.5 54.5 86.9 104.5 111.2 728 3572 502.4

FEoIY 4.7 4.2 8.3 16.8 42.0 68.7 87.5 93.2 34.0 291.5 420.6

G0/ E 37% 30% 45% 67% 77% 79% 54% 84% 47% 82% 84%

NAND &N 6.2 7.3 8.3 9.6 20.3 339 42.1 455 31.3 1418  201.1

FEoIY -1.2 -1.6 -0.4 1.4 12.8 22.6 31.1 33.6 -17 100.1 149.9

G0/ E -20% -22% -5% 15% 63% 67% 74% 74% -6% /1% 75%

non-Memory & 6.0 6.7 6.4 6.9 6.9 6.7 7.8 7.9 26.0 29.3 34.5

FHo|Ql -2.5 =22 -0.7 -1.4 =11 =22 -0.8 -0.9 -6.8 -5.0 =27

FoJ0/|E -47% -33% -17% -21% -16% -33% -17% -17% -26% =17% -8%

O AEg0| &N 59 6.4 8.1 9.5 6.7 7.5 8.7 10.0 29.9 329 349
Fgo|d 0.5 0.5 1.2 2.0 0.4 0.7 1.6 1.7 4.2 44 47

G0/ E 9% 8% 15% 21% 6% 9% 19% 17% 74% 13% 13%

MX/NW &N 37.0 29.2 341 29.3 38.1 332 38.0 333 129.6 142.6 146.6
FEo|a 43 3.1 3.6 1.9 2.8 -0.7 =-1.1 -0.9 129 0.1 =42

Fo/0/9/ & 72% 77% 77% 7% 7% 2% -3% -3% 70% 0% -3%

VD/DA OfEH 14.5 14.1 139 14.8 143 14.5 14.2 14.2 57.3 57.2 51.4
FHOo|Y 0.3 0.2 0.1) 0.6) 0.2 0.0) 0.1) 0.5) -0.2 -0.4 -0.2

Fo/0/9/ 2 2% 1% -1% 4% 1% 0% -1% 4% 0% -1% 0%

Harman &N 34 38 40 4.6 38 4.6 438 5.1 15.9 18.3 20.1
FHO|Y 0.3 0.5 0.4 0.4 0.2 0.4 0.5 0.4 1.6 1.5 1.6

Fo/0/9/ 2 9% 13% 11% 9% 5% 9% 10% 8% 10% 8% 8%

Total &N 79.1 74.6 86.1 938 1339 1715 208.0 2140 3337 7273 9440
FEo|a 6.7 47 12.2 20.1 57.2 89.5 118.8 126.6 437 392.1 569.7

F/o/9E 8% 6% 74% 21% 43% 52% 57% 59% 73% 54% 60%

EE 4. NYLEY Y WY(EY ) @9 22)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26F 4Q26F 2025  2026F  2027F

Rl i) =S 25.1 279 33.1 44.0 817 1239 1537 160.7| 130.1 5200 710.8
FHoIY 1.1 0.4 7.0 16.4 53.7 89.0 117.8 123.6 250  384.1 558.6

Fo/9E 4% 2% 21% 37% 66% 72% 77% 77% 79% 74% 79%

Memory I[[E=Sl 19.1 212 26.7 37.1 748 116.6  146.0 1529 104.1 490.2  676.3

FEoIY 3.5 2.6 7.9 18.2 54.7 88.3 119.5 125.4 323 388.0  561.3

Foo/9E 18% 12% 29% 49% 73% 76% 82% 82% 37% 79% 83%

DRAM afj =Y 129 13.9 18.4 27.5 54.5 82.5 99.9 103.4 728 3403 4553

B0l 47 4.2 8.3 16.8 42.0 65.8 84.8 87.8 340 280.4 388.5

Fo/9E 37% 30% 45% 61% 77% 80% 85% 85% 47% 82% 85%

NAND ofj & 6.2 7.3 83 9.6 20.3 34,0 46.1 49.4 313 149.9 2210

3ol -1.2 -1.6 -0.4 1.4 12.8 22.5 347 37.6 -1.7 107.6 172.8

Foo/9E  -20%  -22% -5% 15% 63% 66% 75% 76% -6% 72% 78%

non-Memory I[[E=Sl 6.0 6.7 6.4 6.9 6.9 7.3 7.7 7.9 26.0 29.8 345

FHoIY -2.5 -2.2 -0.7 -1.4 -1.1 -2.0 -0.9 -0.9 -6.8 -4.9 -2.7

Foo/9E  -41%  -33%  -11%  -21%| -16% @ -28%  -12%  -11%| -26% @ -17% -8%

4 AEg0| O =28 59 6.4 8.1 9.5 6.7 5.9 9.2 9.4 29.9 313 33.2
B0l 0.5 0.5 1.2 2.0 0.4 0.3 1.5 1.6 4.2 3.7 4.0

Fo/9E 9% 8% 75% 27% 6% 5% 16% 16% 74% 12% 12%

MX/NW = 37.0 29.2 34.1 29.3 38.1 35.1 40.5 34.4 129.6 148.0 149.9
0|2 43 3.1 3.6 1.9 2.8 0.0 -0.2 -0.2 12.9 24 -0.8

Fo/9E 12% 77% 17% 7% 7% 0% -1% 0% 10% 2% -1%

VD/DA o=y 14.5 14.1 13.9 14.8 143 14.8 143 14.4 57.3 57.8 52.6
FEoY 03 0.2 0.1 0.6) 0.2 (0.0) 0.1) (0.6) -0.2 -0.5 -0.2

g0/ & 2% 7% -1% -4% 7% 0% -1% -4% 0% -1% 0%

Harman = 34 38 40 4.6 338 3.9 4.1 43 15.9 16.1 17.1
0|2 0.3 0.5 0.4 0.4 0.2 0.3 0.4 0.4 1.6 1.2 1.3

Foo/9E 9% 13% 77% 9% 5% 7% 10% 8% 70% 8% 8%

Total = 79.1 74.6 86.1 93.8 1339 1774 2157 2167 3337 7437 9367
F 0|2 6.7 47 12.2 20.1 57.2 89.5 119.4 124.7 437 390.8 558.9

Fo/9E 8% 6% 74% 27% 43% 50% 55% 58% 13% 53% 60%

ot H-3
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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26F  4Q26F 2025 2026F 2027F
=
DRAM Shipment(1Gb Eq.) 22927 25513 29,706 30,759 30,890 34,156 35382 35901 108905 136,329 165,340
bit growth 1% 17% 16% 4% 0% 17% 4% 1% 17% 25% 21%
ASP ($) 0.39 0.39 0.45 0.63 1.20 1.69 1.95 2.09 0.47 1.75 2.09
QoQ / Yov -79% 0% 15% 40% 93% 47% 15% 7% 21% 272% 19%
NAND Shipment(16Gb Eq.) 35248 44575 49125 44128 48,297 48571 52055 54736/ 173,076 203,659 246,296
bit growth -70% 26% 10% -10% 9% 1% 7% 5% 3% 18% 21%
ASP ($) 0.12 0.12 0.12 0.15 0.29 0.46 0.53 0.56 0.13 0.47 0.56
QoQ / Yov -76% 4% 5% 24% 89% 62% 15% 5% -9% 264% 20%
g AE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 474 492 476
QoQ / Yoy -40% 15% 38% 3% -38% 15% 45% 3% 4% 4% 0%
ASP (%) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 53.85 54.16 54.38 -
QoQ / Yov 15% 0% 2% 1% 0% -1% -1% -71% 5% 0% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 71 74 74 270 288 293
QoQ / Yoy 15% -6% 6% 4% 4% 3% 5% 0% 5% 7% 2%
Smart Phone Shipment(Mn) 61 57 61 59 62 64 67 67 239 259 264
QoQ / Yoy 17% -6% 7% -3% 4% 3% 5% 0% 7% 9% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 99% 99%
ASP ($) 337.9 278.2 314.0 262.9 3447 270.0 297.2 258.7 298.3 292.7 292.1
QoQ / YoY| 30% -18% 13% -16% 371% -22% 10% -713% 1% 2% 0%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.90 9.12 10.74 38 38 38
QoQ / YoY -74% -8% 7% 23% -17% -3% 2% 18% 0% 1% 0%
ASP ($) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543.4 577.3 565.2 521.1
QoQ / YoY 17% 9% -6% -12% 7% 0% -8% -77% -4% 2% -8%
A& 8T, oS
EH 6. 22 71H(2%Y )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P  3Q26F  4Q26F 2025 2026F 2027F
= |
DRAM Shipment(1Gb Eq.) 22927 25513 29706 30,759 30,890 32,022 33947 35395 108905 132254 158,823
bit growth 1% 17% 16% 4% 0% 4% 6% 4% 17% 21% 20%
ASP ($) 0.39 0.39 0.45 0.63 1.20 1.71 1.97 1.97 0.47 1.73 1.97
QoQ / Yoy -79% 0% 15% 40% 93% 42% 15% 0% 21% 266% 14%
NAND Shipment(16Gb Eq.) 35248 44575 49125 44128 48297 49307 53,850 55351 173,076 206,806 252,177
bit growth -70% 26% 10% -70% 9% 2% 9% 3% 3% 19% 22%
ASP (%) 0.12 0.12 0.12 0.15 0.29 0.46 0.57 0.60 0.13 0.49 0.60
QoQ / Yoy -76% 4% 5% 24% 89% 60% 25% 5% -9% 281% 24%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 474 492 476
QoQ / Yoy -40% 15% 38% 3% -38% 15% 45% 3% 4% 4% 0%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 54.16 54.38 =
QoQ / Yoy 15% 0% 2% 1% 0% -7% -71% 1% 5% 0% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 73 76 73 270 291 289
QoQ / YoY 15% -6% 6% 4% 4% 5% 5% -4% 5% 8% -1%
Smart Phone Shipment(Mn) 61 57 61 59 62 66 69 66 239 263 260
QoQ / Yoy 17% -6% 7% -3% 4% 6% 6% 5% 7% 10% -1%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 99% 99%
ASP ($) 3379 278.2 314.0 262.9 3447 283.0 314.4 273.5 298.3 303.9 304.9
QoQ / YoY 30% -18% 13% -16% 31% -18% 11% -713% 1% 2% 0%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 8.90 10.48 38 37 37
QoQ / Yov -74% -8% 7% 23% -17% -6% 3% 18% 0% -71% 1%
ASP (%) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543.4 5773 565.3 521.1
QoQ / Yov 17% 9% -6% -712% 7% 8% -8% -771% 4% 2% -8%
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B 7. YRojo)d

Target
o 7HK[(AlHSY A H| 1 =1
FY7HK (M) s EBITDA EV/EBITDA Value |21 |12
22 417,722 5.0 2,088,609  Peer Group 7 EV/EBITDA X & KO0 A Micron, Nanya
HBM 25,565 14.4 368,129
Foundry/LSI 9,175 14.4 132,117 Peer Group H= EV/EBITDA H& TSMC, Global Foundry
SDC 4381 45 19,715/ Peer Group H-2 EV/EBITDA X& LGE| A Z2j0], BOE, AUO &
DX 154 4.0 615 Peer Croup B EV/EBITDA X2 Apple, Xiaomi, LGHX}, Whirlpool
Harman 1,748 6.0 10,486|  Peer Group B« EV/EBITDA M &
Sub-Total (A) 458,744 77 2,619,671
HIFYZ X (M) T= A|7pEH g2t X2& Value
AR A 238,980 56,550
H|SH A 349 349
Sub-Total (B) 478,658 39,829 HEIE G AI7F O] 30% &Ol
I T8 Value Value
Ha 5 189,999 189,999
X2 22,409 22,409
Sub-Total (C) 167,590 167,590
FRIK|(HA) (A+@B)+© 2,827,097
KAl A AAlA
T T T ST
FA4 SrOYF A 5,846,279
FMRHEF FEFM e 5,795,963
HPYFT7HK] 487 769
SEFIHR) 480,000
g ofusd
EH 8. DDR4 7% xo| EH 9.DDR5 7% %o|
®) —uet 2%t m2|0jei(9) S R—T 2] 237t m2|0j%(9)
35 - 200% 60 - - 200%
28 | A[/ 150% 50 - 160%
40 - - 120%
21 - - 100%
30 - - 80%
14 - 50%
20 - - 40%
7 - - 0%
y 10 - - 0%
,\—\\14\77‘\ J L
0 ‘ — ‘ L os0% 0 ‘ ‘ ‘ ‘ ‘ ‘ L —a0%
21.2 222 23.2 24.2 252 26.2 23.1 23.7 241 247 25.1 257 26.1 26.7
X}2: DRAMEXchange, OHLHE# X}2: DRAMEXchange, OHLHE#
&8 10.TLC 512Gb ®E 714 20| CH 11.TLC/QLC 1Tb #E 717 20|
$) $)
25 30
20 | 25 -
20
15 4
15
10 -
10 -
5 5 |
0 T T : : : : 0 ! : : : : :
24.11 252 25.5 258 2511 26.2 26.5 2411 25.2 25.5 25.8 25.11 26.2 26.5
Xt2: DRAMEXxchange, OtLHS# Xt&: DRAMExchange, O3

Ot -5



EE8 12. 9 DRAM YAISQ 20254 o] 7t 0|

(2024.12.31=100) g Hxt SKofo]d A ———Micron Nanya
1,870
1,670

1,470 -
1270
1,070
870 -
670 -
470
270

70— e : : : ‘ : ‘ ‘
24.12 25.2 25.4 25.6 25.8 25.10 2512 26.2 26.4 26.6

Xt&: Quantiwise, OILIEH

SE 13. 22 NAND YAIEQ| 20254 0|E 27} X0

Kioxia Sandisk Winbond

(2024.12.31=100)
7,050 -

6,050 'H

5050 - ‘f \r\
4,050 | J\
3050 -
2,050 -

1,050
S

P

50 e ———

24.12 252 25.4 25.6 25.8 25.10 25.12 26.2 26.4 26.6

Xt&: Quantiwise, BILIEH
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2/t (005930)

L£H 14.12M Fwd PBR YHiE

FHFIE 23X 1.9x

1.5x

@) 1.0x 0.7x
350,000

300,000
250,000 -
200,000 -
150,000 -

100,000 1

A

50,000 - ——

| —

16.1 17.1 18.1 19.1 20.1 211 221 23.1 241 25.1 26.1

Xtg: Wisefn, oiLtE#

EH 15.12M Fwd PER HHE

+HFIE ———57x 4.6x

3.4x

(%) 2.2X 1.1x

350,000
300,000
250,000 -
200,000
150,000 -
100,000 |

50,000 -

16.1 17.1 18.1 19.1 20.1 211 22.1 23.1 241 25.1 26.1

XtE: Wisefn, S5 H
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2 WA=

EYA AN (THSY) CHatH2 & (A

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
ojEH 2589355 300,8709 3336059 7273413 9439818 SEAE 195936.6 227,062.3 2476846 653,096.5 1,124971.4
bl 180,388.6  186,562.3 202,235.5 1717911  173,865.5 TRt 924072 112,651.8 125847.1 3752340 7983740
E30( 785469 1143086 1313704 5555502 770,1163 Pal=seshS ey 69,0809 537056 57,8564 2202097 616,163.9
TR 719799 815827 877694 1634244 1768522 i EN 36,6474 436231 511276 116,601.7 137,052.7
FolY 65670 32,7260 436011 3921258 593,264.1 S InPS ) 516259 517549 52,6368 120,043.5 141,098.2
28§20 3,454.6 3,717.6 4,506.5 5,016.0 1,975.2 I|EFR SR 15256.1 19,0325 180731 412173 484465
F&/mA71g e 837.6 7510 682.7 2448  (20,606.0) Q- 259,969.4 287,469.7 319,257.5 3657300 383,447.8
7|Erg Q| A0l 97.1 335.1 691.2 86.2 0.0 SRR 20,680.1 243488 313476 548731 60,3819
H|Ho|Y 11,0063 37,5297 494815 3974727 574,633.3 FEXHE 89127 11,7567 17,5755 234644 234644
SHolx| (4,480.8) 3,078.4 42747 784177 1133752 SEXRA 1872563 2059452 2153048 2416265 257,171.1
PAESNLeslo][el] 15487.1 344514 452068 319,0550 4612582 FERpLE 2709 237386 294806 27,1359 23,8003
FTAIo[Y 0.0 0.0 0.0 0.0 0.0 7 |EfH| Bt 292911 334371 43,1245 42,0945 42,0945
H7|20(Y 15487.1 344514 452068 319,0550 4612582 XRS5 4559060 5145319 566942.1 1,018:826.5 1,508,419.2
HIX[H{FFX| 2 £0(2 1,013.7 830.0 94538 8383 1211.9 S5 75719.5 933263 1064113 2198323 252,080.9
[T EEPNI] 144734 33,6214 442610 3182167 460,0462 =R 84235 153798 187525 20,7375  20,737.5
X[ X 2ZL0|Q 17,8457 50,0482 499040 3282567 456,104.2 L PIbe 11,3198 123702 13,0394 297376 349533
NOPAT 92405 30,0416 398344 3147630 476213.1 RIS et | 559762 655763 746194 1693572 196,390.1
EBITDA 452335 753568  90,527.6 4426562  646,055.1 H| 3594 16,5087 19,0136 242104 47821 549116
97544 (%) & 42625 39504 6487 74013 74013
IESUIESy e (14.33) 16.20 10.88 118.02 29.79 7|EHH| 55 =X 12,2462 150632 17,7237 40,4208 47,5103
NOPATZ 7+ (82.22) 225.11 32.60 690.18 51.29 s 92,2281 1123399 130,621.8 267,654.5 306,992.5
EBTDAZ 7t (45.16) 66.60 20.13 388.97 4595 X|df X 3532338 3916876 4243132 7377866 1,186829.4
Fo|azIte (84.86) 39834 33.23 799.35 51.29 tEF 897.5 897.5 897.5 897.5 897.5
(o[- ESESERCIE S -3 (73.55) 132.30 31.65 618.96 44,57 AEFoa 4,403.9 44039 44039 44039 44039
EPSE7tE (73.55) 132.29 3261 626.75 4505 INREES 990 (17249  (6,1437) (12,181.4) (12,181.4)
£0144(%%) 7 |Ef O 1,811 17,5979 23,0200 352350 352350
HESO0|UE 30.33 37.9 39.38 76.38 81.58 o|1A¥AF 3466522 370,513.2  402,1356 709,431.7 1,158 474.4
EBITDAO|2 & 17.47 25.05 27.14 60.86 68.44 HIX[EFFX & 10,4441 10,5045  12,007.1 13,3854 14,5973
Folals 2.54 10.88 13.07 5391 62.85 X5 363,6779 402,1921 4363203 7511720 1,201,4267
R ESVLlSIE=S 598 11.45 13.55 4387 4886 | (79,7213)  (93,321.6) (100,608.0) (347,095.2) (770,235.2)
E2R2 |8 sig2vER (ER RS

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
FER|HE@) FYYs Wave 441374 729826 853151 3725979 5404937
EPS 2,131 4,950 6,564 47 704 69,194 371204 15487.1 344514 452068 319,0550 4612582
BPS 52,002 57,930 63,976 112,940 180,479 ES 341090 40,0988 497222 632216 733970
CFPS 7,656 11,394 14,474 66,609 94,660 Y72 386666 426308 469266 50,5304 52,7910
EBITDAPS 6,659 11,094 13,425 66,359 97,171 QU2 A0 0.0 0.0 0.0 0.0 0.0
SPS 38,120 44,293 49 471 109,037 141,981 X84 (887.6) (751.0) (682.7) (2448)  20,606.0
DPS 1,444 1,446 1,668 1,675 1,675 7|8 (3,6700)  (1,781.0) 34783 12,9360 0.0
FIIX| EHH) FULF XY HE (54587) (1,567.6) (9,613.9) (9,6787) 58385
PER 36.84 10.75 18.27 434 2.9 SXgE W3V E (16922.8) (85381.7) (68,512.2) (179,183.2) (118,300.7)
PBR 1.51 0.92 1.87 1.83 1.15 SXXRZEA(FH 39038  (29176)  (6316.1) (23280.7) (26,114.8)
PCFR 10.25 467 8.28 3N 2.19 X257HEA) (57,513.0)  (51,250.2) (47372.4) (76,537.5) (65,000.0)
EV/EBITDA 9.96 3.60 7.67 2.25 0.89 7|Et 36,6864 (312139) (148237) (79,3650) (27,1859)
PSR 2.06 1.20 242 1.90 1.46 HPEs Havs (8,593.1) (7,797.2) (13,4780) (12,749.0) (11,003.5)
| 24| &(%) FEEMZHE L) 2352.7 6,644.2 5,909.0 2,899.7 0.0
ROE 414 9.03 10.85 54.77 4781 2 FIHE L) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 6.93 8.19 40.13 36.41 T[ERE S (10813)  (3,552.7)  (9,489.8)  (4,601.5) 0.0
ROIC 3.96 11.64 14.58 105.18 145,68 S %= (9,864.5 (10,8887)  (9,897.2) (11,047.2) (11,003.5)
X 2536 27.93 29.94 35.63 25.55 w39 3¢ 19,4002 (153753)  4,1508 1682843 395954.2
=5 & (21.92) (23.20) (23.06) (46.21) (64.11) Unlevered CFO 52,0066 773984 976024 4443225 629360.4
O| X2/t &(HH) 7.06 36.20 7197 339.23 506.63 Free Cash Flow (13,4739) 215763 37,7930 2960033 475493.7

NETRY !
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I EZH HF WY U SER7t 22E
AgHxt
12|
o) L Ex1o|AH 2=y
600000 ApTIRY 23TP il FHeE s sae CE! /0%
26.6.18 BUY 480,000
500,000 - 26.5.15 BUY 430,000 -26.85% -16.16%
400,000 | 26.54 BUY 330,000 -15.56% -10.30%
263.13 BUY 300,000 -32.71% -24.67%
300,000 26.2.24 BUY 250,000 -22.75% -12.80%
200,000 26.1.30 BUY 222,000 -22.46% -13.06%
25.12.17 BUY 155,000 -11.97% 4.77%
100,000 - ' ° °
25.11.14 BUY 140,000 -26.46% -21.79%
0 : : : : : : : : 25.10.31 BUY 133,000 -22.83% -16.47%
2407 24.10 25.01 25.04 2507 25.10 26.01 26.04 26.07 251015 8Ly 115000 13.70% 8%
2478 BUY 117,000 -34.38% -24.96%
I Compliance Notice ‘ I EISZ TG G EZLO|A HIEZA|
* TAts 20263 78 312 U OHTUAL K22 1901 E& Ot UX| GEY o EXO|ZO| Q17|7He FHY O]T 1VHUL 7|FOE HE
ct
* 2 X2Z A0t offdel AS RIS D)E X1RQ| AT} HHOI0] 9Ol Qo|L *71de 2R
ST KIS 9] GQLD, E010] 0|71 KU Biguie] ol o BUY(DI4)_SEZ717} B9} Cife] 15% O4F 43 Of
Aot &Y. Neutra(F&)_SHEF77F HEIF THH| -15%~15% 5
o 2 XRE J[TEAE S H| XA AR HIBOH AR SiELICH Reduce(H| S 54) SBFIP7E HE7F OiH] 15% O1Y O Ihs
* 2 X2 YU o2 AEQZ)E 20269 7Y 31U EXY OfGLIAY 871 « o] gg
HE E/0tD QX UG Overweight(H| 5HT)_YFX| 47+ HX{X| 4= Tt] 15% O §5 o
o Exfo| MUz HZo " o Neutral(FE)_& FX| 7t HIHX| 4 Che| -15%~15% 5
% E*WE: J_'—yﬁhgl TX"OH GHE X'“‘c;‘é %ﬁgﬁ lf OQ%QD", Oﬂl’ifﬂ %-roﬂ Underweight(tl\%éi)fﬁ-’o&ﬂzfjr @x"x‘z’\_ EHH‘ -15%~15% %Q
© PCHET 9 HE 9 4 QBUCL B9 2 R0 429 Lige GApt Al
o orok Xt g FER PO oL, O HY/FO|L LTEE BFY 4 gleg 455 BUY(0{4+) Neutral@@d)  Reduce(@i%) oAl
2 SXR}; KR Wt AIotol| A FHYE OMA|7| HIFUCH Tk ojHet 3 ZGEXMEO| H|L 98.61% 1.39% 0.00% 100%
Q0T 2 It2E DO FAEXO] Zutof Cfivh HX XMIATO| FYXE2 A * 7|22 20261 079 282
89 4 gaud.
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