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meritz nzxsz



Company Brief

H|0OI[O|X| 3Q25E AlA Preview

() ‘ 3Q25E 3024 (% YoY) 2Q25 (% QoQ)  7I& FHA| (% diff) HMM A (% diff)
ijE=Sl 535.8 499.2 7.3% 389.7 37.5% 528.0 1.5% 537.5 -0.3%
Foly 50.9 52.6 -3.2% 16.0 217.6% 53.0 -3.9% 51.0 -0.1%
Mol 57.2 486 17.6% 5.4 967.9% 54.6 4.8% 53.2 7.6%
«=0[¢ 52.8 353 49.6% 3.8 1287.8% 50.2 5.1% 411 28.3%
GAOIAUE (%) 9.5% 10.5% 4.1% 10.0% 9.5%
AIF0|2= (%) 10.7% 9.7% 1.4% 10.3% 9.9%
=0 E(%) 9.8% 7.1% 1.0% 9.5% 7.7%
A2 H[OO[X|, ME|=5H EIMAME
H|0J|0|X|] 2025E ¥t MA Hlo|&
(aleigl) | 2025€ 2024 GYo) | 7IE FEA (% diff) M2 (% diff)
ey 1,746.8 1,754.4 -0.4% 1,748.6 -0.1% 1,746.7 0.0%
g¥olY 55.4 87.1 -36.3% 62.7 -11.6% 56.2 -1.3%
Mol 58.0 105.5 -45.0% 72.4 -19.8% 62.3 -6.9%
X|uhFEZF #0[e 40.2 67.0 -40.1% 58.0 -30.7% 41.3 -2.8%
GAHOIUE (%) 3.2% 5.0% 3.6% 3.2%
MO E (%) 3.3% 6.0% 41% 3.6%
=0|2UE(%) 2.3% 3.8% 3.3% 2.4%
XtZ: H|OO|X], M2 ZEH EIMAIME
3Q25E ¥Y0[Q), HMMA Hgt Mt 2025E PHO[9|, THMA B HY
(MAR) == H][0j|0|X| 3Q25E OP HMIAA (HHY) e H|Of| O] X| 2025E OP ZHMIAMA
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AE: Quantiwise, M2l =53 2|MAIME]
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H|O{|0] x| (090460)

()] ‘ 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25E  4Q25E 2024  2025E  2026E
22 (Y) 1,325 1,370 1,359 1,397 1,453 1,400 1,390 1,350 1,363 1,398 1,360
o= 298.9 468.5 499.2 4879 3324 389.7 535.8 4889 | 17544 17468 1,870.3

(% QoQ) -42.2% 56.8% 41% 00%| -31.9% 17.2% 37.5% -8.8%

(% YoY) -4.8% 53.5% 7.0% -5.6% 12% -16.8% 9.8% 0.2% 10.2% -0.4% 7.1%

Display (OHZ) 1335 265.4 364.5 340.0 182.0 215.0 401.3 3571| 1,221 11553 12325

Display (OHE <) 53.0 705 32.8 44.0 425 60.3 352 409 200.3 178.9 166.3

IT OLED 8.2 45 6.0 5.2 29 8.2 18.7 59.2

QHEILE 29 8.3 3.2 2.8 3.0 4.0 5.7 53 17.2 17.3 16.3

Battery(SDI, PCM) 6.2 8.2 35 2.8 45 5.0 37 2.7 20.7 15.8 15.9

HEHEV, BMS Cable) 11.0 14.9 8.5 40 3.0 0.7 33 45 38.4 1.5 17.3

BHEVS 89.5 94.6 81.8 83.0 89.4 92.4 771 71.2 348.8 330.0 343.2

JIE} DiE 2.8 6.6 49 3.1 35 6.3 45 44 17.3 18.7 19.6
F=La (o] o] 8.4 31.3 52.6 -5.3 -25.4 16.0 50.9 13.8 87.1 55.4 103.3

(% QoQ) -452%  272.1% =HH 0.0% gt B™  217.6% -72.8%

(% YoY) -55%  222.9% = =k} HM  -48.8% sH sd 17% -363%  86.4%
Y2A0|2AE (%) 2.8% 6.7%  10.5% -1.1% -7.6% 41% 9.5% 2.8% 5.0% 3.2% 5.5%
Xt&: Hlofo|x|, H2|=5H 2IMAIME
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Hloflo|X| &It HEE
(?) Fair Value(%!) H|1
2026E EPS 2,414
HgHli (8h) 8.5 20181 0|Z HMMA J|= HZ HEIZ
HE K| 20,570
E<PEST! 21,000
EREs 18,510
45003 (%) 13.5%
Xtz HE =5 2l MRAE
H[ol|o|X| WFojjo]d El0IE
(EH) 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025E  2026E
1 (2
High 17,300 31,750 29,750 25,150 26,950 24,600 33900 29,350 29,350
Low 4100 14,850 13,750 14,050 12,150 15750 18,600 18,200 18,200
Average 7935 21,696 21,482 19,046 20,393 19,633 25424 23,091 23,091
A J|F PER
High nm 21.4 11.1 14.2 34.5 10.1 8.1 11.2 14.1
Low nm 10.0 5.1 7.9 15.5 6.5 44 6.9 7.4
Average nm 14.6 8.0 10.8 26.1 8.1 6.0 8.8 9.9
EPEA| EPS (%) -783 1,483 2,682 1,770 782 2,428 4206 2,631 1,945 1,166 2414
EPS Growth (%) HH =¥ 80.8 -34.0 -55.8 2106 73.2 -37.4 -26.1 -40.1 107.0
ZMAMA J|E PER
High nm 16.6 12.4 10.5 16.6 12.6 76 9.1 10.3
Low nm 7.8 5.7 5.9 75 8.1 42 5.7 5.4
Average nm 11.3 9.0 8.0 12,5 10.0 5.7 7.2 7.2
HHMA EPS (%) -458 1,912 2,399 2,390 1,625 1,955 4,449 3,216 2,659 1,199 2,614
EPS growth (%) HH =¥ 61.7 -10.9 -8.2 150.1 83.2 -235 1.1 -38.4 106.3
XtZ: Quantiwise, HZ|ZZH A HIE
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XIE: Quantiwise, ME|=ZH ZIAMRIME

XE: Quantiwise, ME|=ZH ZIAMRIMHEH
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H[0{|O]X] (090460)

Income Statement

Statement of Cash Flow

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 15920 17544 1,7468 18703 20868  YYus ¥Is= 1M1.7 1865 99.2 1144 1302

THEUSI}2(%) 53 10.2 04 7.1 116 ©@7|20/Q(24) 84.9 776 465 9.3 1226

ERl 14363 15881 1,6064 16926 18696  SEAAALH| 45.2 50.8 63.6 57.5 57.2

TEESE 1557 1663 1404 1777 217.2  SEXRHA2| 75 8.1 47 44 41

L R EL 709 79.3 85.0 74.4 833  2HxE9 3% -34.3 405 1.0 -13.6 -23.8

Fole 84.8 87.1 554 1033 1339 EXEF #338 -53.3 -885  -230  -157  -184
40| (%) 53 50 32 55 6.4  QEXASZIHCAPEX) -64.8 -773 -40.0 -40.0 -38.0
2829 -8.3 -149 192 -152 127 EXRMMOIZA(BIN -16.4 -36 0.4 538 -10.1
B&/2APIgY 39 27 0.0 0.0 00 MRYE 32 -100  -102 90.5 -76 -15

et gelE 16.7 30.6 21.8 31.7 358 k2ol 3% 23.0 49.4 98.3 0.1 0.2

AIEA S0l 97.2 1055 580 1198 1571 X2 =3t 03 31 0.0 0.0 0.0
Holu|g 12.3 279 115 236 345 #29 EHYL) 487 889 1666 911 104.2

212019 84.9 776 46.5 9.3 1226  J|x9E 89.9 1386 2275 3941 485.2

XEFFxE 20/ 90.7 67.0 402 832 1059  J|¥Ez 1386 2275 3941 4852 5894

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 575.1 7522 9166 10445 12135  FYHO[E(H)

HIPAHIHIR 1386 2275 3942 4852 5894  SPS 46,192 50,906 50,686 54267 60,549
EYE] 180.1 2457 2446 2619 2922  EPS(A[uj=Z) 2,631 1,945 1,066 2414 3072
NIk, 1372 1706 1699 1819 2030  CFPS 4685 5121 3462 4665 5665

H| QSR 514.3 567.7 539.1 523.0 509.8 EBITDAPS 3,988 4,235 3,591 4,793 5,665
FERR 272.0 3200 296.4 278.9 259.7  BPS 18,561 20,748 21,691 23,881 26,729
FHpL 1276 1304 1258 1214 1173 DPS 250 250 250 250 250
EXPRRA 80.7 87.0 86.6 924 1025 H{ZAAUE(%) 1.2 14 14 14 14

RHASH 1,089.4 11,3199 1,4557 15675 1,723.2 Valuation(Multiple)

REEM 4192 4719 5689 5909 6295  PER 8.0 89 15.9 77 6.0
OHURH 170.9 246.3 245.2 262.6 2930  PCR 45 34 53 40 33
oIxa 194.0 157.8 257.8 257.8 2578 PSR 0.5 03 0.4 03 03
RELTI |2 0.0 1.7 0.0 0.0 00  PBR 1.1 0.8 09 0.8 07

HI RS2 196 1070  107.0 1083  110.6  EBITDA(HYY) 137.4 1460 1238 1652 1952
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 5.8 44 50 33 23
o1k 0.8 84.9 84.9 84.9 84.9 Key Financial Ratio(%)

2XEA 438.8 579.0 675.9 699.2 740.1  XPI|RHE0|9E(ROE) 15.1 9.9 55 10.6 12.1

e 17.2 17.2 17.2 17.2 172 EBITDA 0|2E 8.6 83 7.1 8.8 94

Yo 911 9.2 9.2 94.2 9.2  ExfH|g 67.4 78.1 86.7 80.5 753

7|EFEZHO| QL Al 147 439 439 439 439  28HI8RYE 06 07 1.0 1.1 1.0

o|yeiz 5716 6269 6594 7348 8330  O[XEAHE(K) 8.9 6.6 32 5.1 6.6

HIX|fFFXIE 10.9 25.8 322 453 61.9  DIEMASHEK) 103 8.2 7.1 7.4 7.5

TEEA 650.6 7409 7797 8683 9832  MIUXMME(x) 134 11.4 10.3 10.6 10.8
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Compliance Notice
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SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 =T 2EZt FHTIEY AN 1HE YT FHEESL| ol SEESAUES Q0| Exte|A HIg
F1EY Buy FH7IEY AT 1710 He )zt BBt +20% 0] off< 89.1%
g%; :'%;iég Hold AEIIEY TH 140 )7t HREI I —20% 04 ~ +20% Ojet =2 10.3%
Sell FHVIEY T 1740 He )t HHE | —20% 0Jgt = 0.6%
At A7EBU7|E ME AEHIS e ERu|E] HetE = 20254 69 30Y 7|Foz
1Y Overweight (HIZ2icH) gié Lj;é;j ii?%ﬁg?lhrg “
AEXI>THH| 355 Neuiral (£2))
Underweight (HIEZA)

H[oj|o]2] (090460) FAISEHZ LIS *MHZEI AT 1H0lH, EXEEEE JdEE +8FR MYE
HAY H2EA £xtolA HEYFIL  HER 22| 8(%)* R
(&) Wi HDE)
20230802 J|gEE|m Buy 38,000 ¥4 -41.6 -34.7 @)
20231024 J|¥ER|T Buy 31,000 ¥&4 -355 276 20,000 - BloilolX| Sched
20240220 7|gE2m Buy 25000 %4 -25.5 0.0
20240531  AEA Buy 29,000 ¥z -17.8 -88 30,000 |
20240715 J|gEEm Buy 30,000 ¥4 -21.6 95
2024.08.02 7|ﬂEE|E BU\/ 31,000 %%¢ -38.9 -23.1 20,000 -
20241101 J|geEZ Buy 27,000 ¥4 -38.7 323
20250115 2|gEEm Buy 22,000 ¥z -285 243 10,000 -
2025.02.18 J|¥EE/T Buy 20,000 Y5+ -25.6 -19.6
2025.0407 J|gE=ET Buy 17,000 %54+ -27.9 -24.6 0 : : : :
20250507 J|¥EET Buy 15000 Yz 154 9.4 238 242 248 252 258
2025.07.21  JlgEE/T Buy 16,000 %54+ -6.6 3.8
2025.08.05 J|¥E=E/T Buy 18,000 %54+ -6.6 34
2025.09.03 7|gEE|Z Buy 21,000 Y4 - -
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