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2022 260.7 8.0 16.5 465 -27.6 4,896 8.5 0.8 3.4 10.0 19.9
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MN|A3}0|B|3 4Q24E Preview

(Mg ‘ 4Q24E 4Q23 (% YoY) 3024 (% QoQ)| HMMA (% diff)
o= 63.5 78.8 -19.4% 80.2 -20.8% 65.3 -2.7%
Fgole 33 12.2 -73.4% 6.5 -49.5% 58 -43.5%
Aol -12.8 19.2 nm 71.2 nm 0.0 nm
A|HfEF =01 -13.2 22.3 nm 70.3 nm 2.0 nm
AAOIAUE (%) 5.1% 15.5% 8.1% 8.9%
X|uiZFEF20|AUE (%) -20.7% 28.4% 87.6% 3.1%
XtE: MAstolE 3, M2 =5 H 2lMA|HE
NZstole|2 4H H|o|Z

(S )] ‘ 1Q24 2Q24 3024  4Q24E| 1Q25E  2Q25E  3Q25E  4Q25E 2024 2025E  2026E

B (RI/22]) 1,320 1,370 1,359 1,397 1,425 1,410 1,380 1,350 1,361 1,391 1,330

Ui 72.5 100.1 80.2 63.5 69.4 112.4 92.1 83.8 316.4 357.6 527.2

(%, QoQ) -7.9% 380% -199%  -20.8% 9.2% 62.0%  -18.1% -9.0%

(%, YoY) 21.8% 475%  -184%  -19.4% -4.4% 12.2% 14.9% 31.9% 3.9% 13.0% 47 4%
Ol 2&ZAE 36.7 32.7 258 257 30.0 30.0 316 312 120.9 122.8 147.3
astdg 19.6 56.6 36.0 249 26.4 72.0 446 39.0 137.1 182.0 320.3
THIUEYRLUE 15.2 10.9 9.9 11.2 10.7 8.8 12.9 10.8 471 432 447
2| 1.1 0.0 2.0 1.8 22 1.7 3.0 2.8 48 97 14.9
Aol 9.9 129 6.5 33 5.4 14.4 9.9 7.8 32.4 375 60.2

(%, QoQ) -19.5% 304%  -49.7%  -49.5% 65.9%  1654%  -31.0% -21.9%

(%, YoY) 147% 1266%  -527%  -73.4% | -45.1% 11.8% 533% 137.5% | -10.3% 15.4% 60.8%
0| 2= (%) 13.6% 12.8% 8.1% 5.1% 7.8% 12.8% 10.8% 9.3% 10.3% 10.5% 11.4%
XtE: MAsIolE 3, M2l =ZH 2lME|ME

NZstole|3, S EH NZstolE3, EMEOl 4 % EXtEH FSAH

T2 e =2 ue
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PRODUCTS AND SERVICES
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Flexible automotive
displays

P —

Through Glass Via

At2: Seed

=3 Seed9| ‘UTG

Seed?| UTGPt AHEEl Xiaomi ‘Mix Flip’

XIE: Seed

XIE: Seed

=2 Seed®| UFG(Ultra Flexible Glass)

UFG(Ultra Flexible Glass)

Published time: 2025-01-17 11 Views

Seed has successtully met the requirements of variable thickness technology through its Ultra Flexible Glass (UFG)
and has achieved mass production standards for the technology. Compared to traditional UTG, UFG retains its
excellent flexibility and impact resistance while effectively reducing the issue of localized stress concentration
during the folding process of flexible screens through a thinning design in the middle section. The specific process

structure of UFG is shown in the diagram below.

X}Z: Seed
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Income Statement

Statement of Cash Flow

=L

SIO|EI 2 (148150)

(CEE)) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

ojEA 2607 3045 3164 3576 5272 @ QYEE H3sE 413 523 456 50.5 54.1

S UZILE(%) -29 16.8 39 13.0 474 @|20|Y(24) 16.5 34.9 23.7 417 52.9

EEIp 2014  206.1 2114 2463 3632  QUXpAAZH| 26.6 253 18.6 229 245

&S0l 59.3 98.3 105.0 111.3 1641 SEXAA2H| 0.2 03 0.2 0.1 0.1

Thoj 22| 51.3 62.2 72.5 73.8 1103 2WA9 52 23 214 -1.0 -3.1 -12.8

Foly 8.0 36.2 325 375 538  EXEE #33E 15 -743  -168  -382  -529
40| (%) 31 11.9 103 10.5 102 SEXIAMZIHCAPEX) 203 152 -10.0 -400  -250
2829 1.9 -18 37 14.0 115 EXXAZAEI -06 -0.1 0.1 02 -0.8
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE -63.5 a7 168  -107 16.2

J|ErE YLl A 6.3 -05 0.0 0.0 00 X239 3% -62.5 56.2 25 8.6 355

AIEA S0l 16.2 339 28.7 515 653  XH2o B3t -20.0 0.0 0.0 0.0 0.0
HolMHlg 03 -1.0 50 9.8 124 #2 ZoHU4) -156 19.7 12.0 1.6 17.3

21019 16.5 34.9 237 4.7 529  J|x93 40.0 24.3 440 56.0 57.5

XEFFxE 20/ 16.5 35.0 237 47 529 J|¥e3 24.3 44.0 56.0 57.5 749

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 70.4 172.1 189.1 208.0 2967  FYCIO[E|(Y)

HIPAHIHIR 243 440 56.0 575 749 SPS 7373 8613 8866 9973 14702
EE] 229 355 36.9 47 61.5  EPS(X|EfZZ) 465 859 421 921 1,233
Y Inby; 13.9 212 220 249 367  CFPS 1337 1,948 1434 1743 2,187

HIRE xR 1384 1322 1235 1407 1418  EBITDAPS 982 1746 1434 1687 2187
YRR 116.6 103.9 95.3 112.4 112.9 BPS 4,896 4,064 4111 4,561 5,235
FHpL 2.1 24 23 21 20 DPS 0 300 300 300 300
EXPRRA 48 49 49 5.1 59  HiZAE(%) 0.0 46 36 38 3.8

RHASH 208.8 304.3 312.6 348.7 4385 Valuation(Multiple)

REEM 294 993 1031 1164 1712 PER 85 75 19.6 8.6 6.4
RIEY 0.0 0.0 0.0 0.0 00  PCR 3.0 33 5.8 45 36
oIRZ 7.0 0.0 0.0 0.0 00 PSR 05 0.8 09 0.8 05
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 08 1.6 20 1.7 15

HI RS2 5.2 31 32 36 51  EBITDA(XY®) 347 61.7 51.2 60.5 78.4
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 34 3.0 47 37 26
o1k 0.2 0.2 0.2 0.2 0.2 Key Financial Ratio(%)

EXEA 346 102.4 106.3 120.0 1763 XP2|X20|YE(ROE) 10.0 18.7 1.7 193 21.7

e 59 17.7 17.7 17.7 17.7  EBITDA 0|2E 133 203 16.2 16.9 14.9

Yo 323 205 205 205 205  2XHg 19.9 50.7 515 52.5 67.2

J|EHEZO| YA 1.1 1.8 1.8 1.8 18 38HIERUE 08 0.8 14 1.2 1.1

o|yeiz 1310 1594 1638 1862 2198  O[XEAHIS(x) 3.8 15.1 76 8.7 96

HIX|fFFXIE 1.1 1.6 16 16 16 DHEMBSITE(X) 9.9 10.4 8.7 9.1 10.2

2EA 174.2 201.9 206.3 228.7 2622  MIXAB|EE(x) 16.4 17.4 14.6 15.2 17.1
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