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Texon USA 2018.06.14. 48438 Milmont Drive Fremont, California 94538, USA
Seojin Global 2022.04.29. 8 Corporate Park, Suite 230, Irvine, Californina 92606, USA
RBR Machine - 6327 North Sam Houston Pkwy W, Houston, TX 77086, USA
Custom Spring Manufacturing - 6327 North Sam Houston Pkwy W, Houston, TX 77086, USA

SJT Co 2024.12.11. Kim Dong Industrial Park, Hung Yen Province, Vietham

TJT Co 2024.12.11. Kim Dong Industrial Park, Hung Yen Province, Vietnam

Northbelt Industrial 2025.04. 500 N Sam Houston Pkwy W, Houston, TX 77067, USA
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=2 AR URY oh HiQ} 20| CIOPHARIOR 34 BEg MM %0 HUT I Ly, s

9! DRYE 50| FofLIChs o] Ik Tesla & 012 AKgAH AfA| Ao 2 Sl

o
MES17| QP AIZE L, PRl eAPHO R RI2|E ToP ke 2EOICt 7|E At
ARTY(Stamping) 71E9 L 27| FAL HIBOIL it &
£/ ZHOIM OFAIIA| S HO|1 = WO| ARMOICE SIR[ZE Tesla 7t 7

ML M

Sh= COPPHAR (Tesla £ OlF Giga Casting EE= Mega Casting O[212 AP

Ch B 2l Floft 27t I 0121 B Hol 02 Lietct,
FI]At Rear Underbody M= Alo|H
Steel stampin Aluminum stampin Aluminum
Sgisdo SRRy qndjoini:g ° and joining P Megacasting
Production Yield 97% 92% 85%
Efficiency Doable jobs per hour 24.4 25.7 278
Stamping machine 1.0~ 1.5 mil 1.4~ 1.8 mil
Investment Stamping tooling O.7~11mil 1.0~1.3mil -
Costs Joining line 0.6 ~0.8mil 1.2~1.6mil
(USD) HPDC machine _ _ 6 mil
HPDC tooling 1.2~1.5mil
Variable Labor costs 28.3 31~37 1~23
Costs Indirect costs 472 42~52 9~14
(USD) Raw material 75.6 264~ 377 151~ 226

At&: S&P Global Mobility, SK 32 / #: Producing 100,000 Units/year (16 hours/day, 22 days/month, 12 months)

Tesla Giga Factory Ol %] Glga Cqs'rlng

£2{(Buhler) 9,200t Mega Casting =T MTIA| AL

Biihler Group and Seojin System
achieve milestone with installation
of two Carat 920 megacasting
solutions

Uzwil (Switzerland), April 3, 2025 - Swiss technology company Bihler Group has supplied Secjin
System with two Carat 920 megacasting solutions for its facility in Vietnam. The addition of these cells
enables the Korean manufacturer to accelerate production and strengthen its rale in the electric vehicle

(EV) parts supply industry

In February 2025, Bilhler Group completed the installation of the first out of two state-of-the-art megacasting
machines with locking force of 92,000 kilonewtons at Seajin System’s factery in Vietnam. To mark this
milestone, Seojin System hosted an inauguration ceremony attended by industry leaders and officials. This
achievement represents a significant step in the partnership between the two companies and underscores
their shared i w©

in the EV parts supply sector.

AtZ: Tesla, SK 3H AlZ:Buhler, SK 3 / 7120253 4 ¥ 3Y LH L{E
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ESS, Energy Storage System
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g \
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O size indicates capacity 679 MW

.

£ L Vineyard
Wind 1
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Revolution

Wind
715 MW

Is BESS commoditising? Industry converges
to 20-foot, sSMWh products

By Cameron Murray

July 9, 2024

BNEF: Bigger cell sizes, SMWh
containers among major BESS cost
reduction drivers

By Andy Colthorpe
January 30, 2025

A= EIA, SKZH

0= L &8 Y BESS Z=ME

Al&: Energy Storage News, SK 3H

2025 ' 9AH 0[5 LY A2 FQ! LY BESS Z2HE

Energy Storage Project Capacity(MW)
Moss Landing Energy Storage Facility 750
NovaPower Bank 680
FPL Manatee Energy Storage Center 409
Gemini Solar Storage Project 380
Crimson Energy Storage Facility 350
Desert Peak Energy Storage 1 325
RodeoRanch Energy Storage 300
Eleven Mile Solar Center 300
Sonoran Solar Energy Center 260
DeCordovaEnergy Storage Faciity 260

Energy Storage Project Region | Capacity(MW)
Hop Hill Solar Generation WA 1400
Sunstone Solor OR 1200
Tualatin Battery ESS OR 1200
Robinson Solar NV 1,000
Lunis Creek Solor and BESS X 620
Clear Fork Creek Solar X 600
McGrauFordBattery Storage | GA 530
Bellefield Solar ES Farm CA 500
Bellefield 2 Solar ESFarm CA 500
HecateEnergy Ramsey Storage | TX 500

AEEIA SKZH [ 320253 18 71F

|

10 SK’%%&

AtE EIA, SK5H
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The 'made-in-China' tariff quagmire for Cisco, Ericsson
and Nokia

Ericsson and MobiFone collaborate on
plans for 5G Innovation Hub in Vietnam to
drive advanced use cases

Nokia and Foxconn to make 5G products in
northern Vietnam

Nokia wants share in Vietnam’s 5G

commercialization Foxconn to manufacture Nokia's 5G

AirScale products in Vietnam

As US-China tariff war escalates, DoT makes a 'Chinese
request' to Airtel, Reliance Jio and Vodafone-Idea

FPT, Ericsson Partner to Accelerate 5G and Al Advancements in Vietnam
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Intellian

Starlink is doing procedures to enter Vietnam

The Department of Telecommunications said it is coordinating with SpaceX to
complete procedures and infrastructure before the Starlink satellite Internet network
can operate domestically.
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20254, AR 2|0 o = F oY

SO|E HZE AR AT AIM = 2016 'H H7F OiEAM 1659 HEO| MMS HIENOZ 2017 A AL FA0 475ret
aug A MEIA|AEIL IHOH O 1R 2,138 A2 EJSIRCE A[H 87 7HY 0|2
QI AJEHS 7|23 Jolct, BELHG ME[LI0] U 2020 H, BTt AR T
Axjo| HiggEl 2022 g RIS DS o 6H BZIQI0] TES| AT
L2 J2E AR 2,263 AYOIM 2 & 1,03 H¥OZ 10 Y ZP7to] F714CE 7=
O BN AlpHo| TP FR=OIRL T o= RS FHO JolLt, 2=
7t AP A0 AIM ChA| 21T 2402 oIt £8] 1 27| Ajglss Mxig
ol BH=A| Q37 HF 2of 50| MER 20|} AEKRIising Star)E 7% FUZ
2oI%t 4 QI HOR ZVIC}
MTIAJAR A7F A Zro| gl Fg)
= 2025E
o 2020 | 2021 2022 2023 | 2024 2026E
(24) Total 1Q 2Q 3Q 4Q
OfzH 3,219 6,061 7,879 7787 12138 | 16612 2869 3670 5027 5046 22379
ESS 304 1,305 1898 | 2744 6360 7,882 1,190 1,585 2,697 2410 10,928
EV &Battery - - 4771 1048 1122 1548 275 345 425 503 | 2444
HEA| 338 709 1,478 1,394 1943 | 2944 653 718 761 812| 3,600
S 1,033 1390 2213 1,385 1232 1553 316 385 404 448 1819
7|} 1544 | 2658 1812 1215| 1480 2685 435 637 740 873 | 3588
FHolY 49 580 444 490 1,087 1710 186 330 623 570 | 2506
(OPM, %) (1.5) (9.6) (5.6) (6.3) (9.0 (10.3) (6.5) (9.0 (12.4) (11.3) (M.2)
AlE: MEIAARL SK 53 7
MTIAJAES A7 A Zo| 5l oY SYARM| ZI17F Qofsh= A
() m =Y w Foly (A4 EX| ~AHE mIAFA
25,000 7,000 -
22,379
6,000
20,000
16,612 5,000
15,000 138 4,000 -
3,000
10,000 7,879 7,787
6,061 2,000 -
5,000 13,219
" 06 1,000
J49 80 I44 Ioo os7 §710 I
o i i i i i i o) . . . . .
2020 2021 2022 2023 2024 2025E 2026E 2019 2020 2021 2022 2023 2024
AlE: MTAARL SK 53 F73 Atg: MTIAARL SK B
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.|
HZE o|g FI| BE, oMl EIFH =2t
22 oA HE YHI AR 7 Y 2HZIIE 7| 33,000 ol 41,000 HOE AR AP ojg £
HZgg ) HEE MBI F2 RjoHn BEZIIE ST Q4| SOITH 230 ol EPS 2,393 ¢ CHH| Wi F7h=

PER 8.4 tiofl 21t5HH, SHFIH= PER 1.7 HHol| SHPHCE ViRl 71 22 sfiot
Ch 2|0 AXES F B F% 21l ol22lA| = eF=0l2h THEFEICE MTIAIA
At Zo| CIoFHAR S HIFO = Q(EF ik AIAE F9 3¢ 224 7|YE
O] 7 TTM PER ©| 17.3 B FOIC}. E3| 22 MAHIel 3HOZ thEEl= ¢!
=9| Endurance Technologies Ab= 30 Bii7t 'Hi= PER 2 A& i QlCk= ol

M MEIAABLS. 2pAIo AT} ARlojalD BT

2mz UEQE 187 ol SN O of% ATIAARIY] ZUle ATHNOR BNIg DES BYirh 7] AN
%7} ok 9 gig % 3R} SO Y QABA JH5A S o B0, 324 20 129 57} B3 9a)
Li2t SOH= M3 AWK, S2atM| 20t 50| AFYE DAL 5ol 7P 23Hel
S TIAE oy 2019 F9 BE A S3US FYorn Yl o oyl 5
7t ot U2 TX| Q82 WO OflTITh
== CloJPHAR ME AAl
=% E|H 27t AIPEE Y 20244 0= TTMPER D
Nemak NEMAKA AR 0.4bnUSD 4.9bnUSD 17.0 HPDC I E2|Ql EV 3tQ%
Ryobi 5851 U= 66.4bn JPY 293.3bn JPY 9.6 AIZI/AHA| HPDC B3
Georg Fischer GF A9A . 59bnUSD 4.8bn CHF 27 HPPHAR BV A2E
Endurance Tech ENDURANCE ol 263.7bnINR 102.4 bnINR 32.9 224 HPDC 3 E&
Magna International MGA FHEE 1 9.8bnUSD 42.8bnUSD 9.2 717t A, HI7EPHAR
Linamar LNR FHLICH 2.2bnUSD 10.9 bn USD 121 HPDC AHA| 7|7 IFHAR)
At&: 2+ AL Yahoo Finance, SK 33
ARIAIASY PER HEAE MAIAIAR] PBR HEAE
(#) iRk 124X 135.36X (%) et} 0.94X 1.37X 180X —— 223X 266X
50,000 - ‘ 258.59)(\ f‘SB‘\.S‘\X 505.03X 50,000 -
45,000 A ‘ ‘ 45,000 4
40,000 4 ‘ | 40,000 4
35,000 ‘ 35,000 1 _——
30,000 ‘ ‘ h 30,000 1 - ‘%
25000 A | 25,000 1 v
g ‘ g
20,000 \JP.W\‘“ \ 20,000 \" w \\
15,000 4 f 15,000 -
10,000 4 10,000 A
5,000 - 5,000 A
o ‘ ‘ ‘ ‘ ‘ ‘ ‘ o ‘ ‘ ‘ ‘ ‘ ‘ ‘
2020 2021 2022 2023 2024 2025 2026 2027 2020 2021 2022 2023 2024 2025 2026 2027
A}&: Quantiwise, SK 5H AF&: Quantiwise, SK 5H

b,

26 SK

A

—



Appendix. 2= o]

0% X £EE 37 ot 34 MTAA-C| 7
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UTEA U= HET M7t SR 3| HRE|
XL 7|50t REE EQI HE UCh SHAITH HIEY

2l
ZK|7} O[ofA|HM ZHIZ

3750l

e
T

=
=9|
o

o=l i Q| HHSAIZE LIEIRICE Sa%t 82 M3 YoMt Jniz 2
HEICED SR MTIA|ATEO] DAz F2 AHZECH 0|0 202 of fEict
= HoIct.
A DS et HEE ARRIUE ESS AlHRE 07 A =EE7H 2 50% &+
FOIC), 27| AX gHdol LIEILEZ| AIRIRH BH=A| | AFHR= CHZE 3 AR
JZHAL HIFO| CHE-EO|7| WHZOf| AFTatM| G2 A TIRSICE SAITH| AR
S5 92|Ljat 3 97, HEL ¢iA| HIEO| AC) [N FITO! AU LR
= 3A| k& W02 HRICh 2 o] F= ChH| HEFS| Yt 2a/dol F7
2900l UCh= F= HOHA| Qb= AlMOICE,
SEY Al 2 MR 2 HGA T2 AOIE
ol Y AOIE ARYE| Z0 =25
Texon USA 2018.06.14. Milmont Drive Fremont, California VAl AR B
Seajin Global 2022.04.29. Irvine, Californina IR AKY B
RBR Machine 2024.10.23. Houston, Texas 0= ¥%| 7ks
Custom Spring Manufacturing 2024.10.23. Houston, Texas 0= ¢R| 7t
SJTCo 2024.12.11. Hung Yen Province, Vietnam A Al ot
TJTCo 2024.12.1. Hung Yen Province, Vietnam BHEA| ALY 2
Northbelt Industrial 2025.04. Houston, Texas ESS TR| At

Az MTINAR SK BH

Al EorE Li/2E iE HIT 30|
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HEMEE SO AN

128 ZHd) 2022 2023 2024 2025 2026E  12% ZMhE) 2022 2023 2024 2025E  2026E

/SN 7288 7801 11416 15274 18701  OHENM 7360 7787 12138 17942 22379

ST AR 188 161 41 2675 4847  DHEYIL 6072 6407 10003 15026 18778
H*KH%‘J E =N b 1572 1195 2725 3469 429 IJHE%‘-OI°I 1288 1379 213 2916 3601
P\ PR 5260 6194 7723 8134 84N OiE50[E %) 175 177 176 163 161

H| G SA4H 6560 7400 9616 9406 9107 HWHHIE} H#a[H| 691 889 1047 1082 1095
7|3 8AHt 8 3 342 395 436  FYolY 597 490 1087 1833 2506
RERA 575% 6462 8190 7929 7590 GRAO0|UE%) 81 63 90 102 112
SR 55 66 201 1% 192 HFgEe] 292 487 97 34 37

RS 13848 15201 21032 24680 27809 =282 284 439 489 M7 80

SR 6631 9200 8848 10025 10950 QlgtaEa 4 51 410 30 26
3884y 3417 5957 5414 5928 6367 A7 HE ERtEY 9 2 Sl 0 0

O ARHS S 7| EFRY 2 2814 2451 2979 3576 3998  MIEHAHZAIH0Y 305 3 118 1529 2269
tE E*t'*H 0 0 0 0 0 HHAS ARO[ E %) 41 00 98 85 101

HGS2H 1821 1020 3428 4239 4509  AISAHEHOIN 136 25 344 189 335
7“7|3 SEA 1,747 949 3156 3841 4012 ASAH0[Y 169 22 39 1341 1934
7|0 YRS 3 TERYR 0 0 3 3 3 3TAdoly 153 -205 0 0 0
BI1E5EEH 2 6 1 1 2 =Holqgau} 0 0 0 0 0

SxEA 8452 10220 12276 14264 15459  =7|=0[ 16 -227 9 1341 1934

X|HfF=FX2 53% 4982 8700 10365 12307 =0|AE%) 02 29 69 75 86
N 168 188 281 281 281 LB 16 226 843 1346 1942
EYog 1712 1712 5546 5865 5865 K|bj= Iﬁ =0|AE%) 02 29 69 75 87
|EfRtET R4 1733 1675 52 5 52 HIIIHH 0 -1 3 5 -8
7|4 0 -7 0 0 0 %E%*OI% 208 -84 1416 1341 194
o[YYofz 1368 1064 1895 3241 5183 N B 208 283 1420 1344 1939

H| Kb 2 0 -1 56 51 4 HX|bf =3 0 -1 3 3 5

R2EA 53% 4981 8756 10416 12350  EBITDA 1240 1273 2022 2717 3329

2= S A 13848 15201 21032 24680 27809

H3SEER SEXX|®

128 ZAh e 2022 2023 2024 2025 2026E 28 ZMS) 2022 2023 2024 2025 2026E

gtz ISE 242 426 1135 1753 2123 MX*M (%)
27|20/ 16 -7 839 1341 1934 DH%%" 214 58 559 478 247
HoZ 4855 1151 1381 1154 1390 1412 ooy 29 179 1218 687 367

SURZ 72| 639 775 923 873 814 NEASAL0[Y 34 991 M45517 292 484
TR ZH| 5 8 13 11 9 EBITDA 164 26 588 344 225
7|t 507 598 219 506 589 EPS 562  HM o =H 507 443
RHEXEZLAE 621 346 2662 M8 615 FUAM (%)

DS HL7 |EHY AL AGTh 12 81 %7 T4 85 ROA 01 -16 46 59 74
T axAto A "7h 1866 846 985 41 217 ROE 04 43 123 141 171
R EERVEEE/ /RS 932 -354 110 597 Vivy) EBITDAT}R! 169 164 167 151 149
7|t 419 463 550 718 43 OFHM (%)

HOIN & 114 -8 84 189 33% fEHE 1009 848 1290 1524 1708

Exl&*%?_i%ﬁ% 2143 g4 2118 646 500 eI 1567 2052 1402 1370 1252

FEAHILAEIN 601 18 215 3 2 =X /A7 A2 919 148 931 680 447
RERLIZAETh 1534 1573 731 612 475 EBITDA/O| K| 2(HH) 43 29 41 72 88
ST AE T -8 -16 -10 5 5 HiEhg e 00 00 00 00 00
7|E} 0 18 -161 27 18 FEXE ()

Iﬂ%*oﬁnﬁé 1844 1170 3490 1452 543 EPS(HI&AHY) 450 55 1498 2393 3452
R R EIEA TR EN) 191 299 530 514 439 BPS 14358 13461 15467 18427 21880
7“7|—E~%’s-t'r §oI57HZL L) 72 1059  282% 685 171 CFPS 1755 1484 3161 3964 4916
RHEQ|Z7HHA) 4 0 3927 319 0 T H3EE 0 0 0 0 0
LllSs=oN = 56 0 0 -60 60  ValuationX|E (H)
7|E} 1634  -189 3793 7 6 PER 389 3275 179 85 59

30 37HED) 53 28 251 2264 2172 PBR 12 13 17 11 09
WESZE 241 188 161 41 2675 PCR 100 122 85 51 41

7% 188 161 41 2675 4847 EV/EBITDA 93 106 115 76 58

FCF 1292 1047 2866 1141 1648 HiEAE 00 00 00 00 00

Mg NEAIAE, kB3 3

B
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20240327 UES 330008 (4E! -1666%  318% 50,000 7 TEA~E =—TsTP
20230614 U 255009 (UE! 2811%  -196%
40000 ——
30,000 I Ei
20,000 - M!
10,000 A
2305 23.08 23.11 2402 2405 2408 2411 2502 25.05
Compliance Notice
HLEIHLHEF)E & ZARMRIR0]| AT E HES0| 22l10| o|HS FestA| HAst QLo 9|l fetot eho|Lt 7MY glo] AolddstA| Zd &S ZolstLct
2 20M0| AEE 50| A2 PA ZARMEE A 2010 HEEES BRIt UX| US|
2 BN 7|EXTEEE H 3A0|A AR ®SE AMHO| giE L Ch
YAts ARSEY XY ofT7| At 2HEsto] St ofs 2A7t & LT
£2Y SRo/AS 083 ZEUL
SRFEHEE 3 EHA|(6 THR7|F) 15%0]4 — D /-15%~15% — &8 /-15%0[8 — i =
SKEH fLHA EXLSE H[E (2025'H 05 02 Y 7IF)
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