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500 - —o-dsUREMENE INCAB AMERICA
400 - Y NEWSLETTER
- 25 October | 2025 incabamerica.com
300 - 3
L 21 UPDATE ON FIBER SHORTAGE
200 7 You may have heard that there is now a shortage of optical fiber, especially US-made
- ’IQ Corning fiber. Corning has reduced or eliminated supply to several manufacturers, and
.]OO i Incab has now been affected, too.
- 17 We understand that Corning is reducing and eliminating supply to long-standing customers
such as Incab because they wish to focus on the Al datacenter market. Because of their
O T T T T T T T T T T T T ']5 action, the only way for us to meet our delivery commitment to you for your order is to
N ANANMMMM S F 0w upgrade the fiber to Taihan's Anywave® UA1 fiber. This is a world-class optical fiber that is
leReRe] eReReRe) eRcReRe G G equivalent to and splice compatible with the Corning fiber that you are used to.
ANMFT - AMET - AN F — N
At&: Bloomberg, SK 5H At&: Incab America, SK 5H
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Peer Group Valuation
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2024A -29.7 1547.0 1068.8 18.1 -15
(W)
2025k -9.1 44585 1616.5 217 28
2026E 17.3 5091.9 1964.8 - 6.9
2022A - 20.8 6.3 - 292
2023A - 450 12.3 - -133.1
PER
m 2024A - 816 16.3 - -84
2025E =217 34.4 35.3 32.8 -
2026E no9 29.5 282 - -
2022A 23 22 1.0 - 2.3
2023A 13 22 18 - 20
PBR
m 2024A 17 3.6 3.7 - 1.0
2025E 5.4 6.3 9.4 - -
2026E 3.8 5.8 8.0 - -
2022A 15 19 0.4 - 24
2023A 05 18 0.4 - 17
PSR
o) 2024A 0.4 3.2 23 - 0.8
2025E 10 57 4.3 4.0 3.0
2026E 0.6 - 44 - -
2022A -3.0 n2 15.8 25 75
2023A =325 54 16.1 5.4 13
ROE
2024A -95.9 52 23.6 381 -11.7
(%)
2025E -37.6 - 24.4 - -
2026E 3.6 - - - -
Z: oliQ| AHRH[o|E] ot B A}Z: DataGuide, DART, SK ¥
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HEMEE SO AN

128 AMAAY) 2022 2023 2024 2025 2026E  12E ZihAAg) 2022 2023 2024 2025E  2026E

RS 149 136 101 113 201 OfEY 190 180 153 163 274

ST AR 14 16 9 3 16 OHEH7} 159 174 149 148 223
H*KH%‘J ERE 51 36 36 38 65 IJHE%‘-OI°I 31 6 3 15 51
P\ PR 66 49 4 48 80 IHEZ0|AE%) 163 34 22 94 185

H| G SA4H 103 9 109 106 107 HWHHIE} H#a[H| 28 29 33 %4 3
7|3 8AHt 12 7 5 5 7 EYo|y 3 23 30 9 17
RERA 88 89 101 98 % A0 AE%) 18 -129  -195 56 63
FHRH 0 0 0 0 0 HYY2Y 7 6 -25 1 3

XHESA| 252 235 210 219 307 =389 3 5 7 3 4

SR 120 139 145 159 192 QlgtaEa -1 1 2 0 0
3884y 8 108 17 128 141 HA7|YS EXEY 0 0 0 0 0

OIS X 7|ERS 33 26 25 27 45 NEAZAHolY 3 29 55 -8 14
tE E*t'*H 0 0 0 0 0 HHAS ARO[ E %) 16 <160 -359 48 52

HGS2H 26 20 24 27 68 HSAHHQUA 0 1 1 0 0
7“7IJ° SN | 23 16 14 16 5  ASAHolY 3 29 56 8 14
7|0 YRS 3 TERYR 0 0 0 0 0 BEAdoY 0 0 0 0 0
BI1E5EEH 0 0 0 0 0 *Holyza} 0 0 0 0 0

SxEA 147 159 169 186 260  =7l=0[Y 3 29 -56 -8 14

X|HfF=FX2 106 76 4 3 47 =0|AE%) 16 163 -367 48 51
g 37 37 37 37 37 DAL B 3 29 56 8 14
EYog 71 67 35 35 35 K|bj= Iﬁ =0|AE%) 16 163 367 48 51
|EfRtET R4 0 0 0 0 0 IdlIlHH 0 0 0 0 0
NE 0 0 0 0 0 %E%*OI% 3 30 -35 -8 14
o[YYofz 2 28 53 -60 46 X|HjFF 3 30 35 -8 14

H| Kb 2 0 0 0 0 0 HX|bf =3 0 0 0 0 0

R2EA 106 76 41 3 47  EBITDA 10 -16 22 2 24

2= S A 252 235 210 219 307

HZSER QEXIX|E

128 ZAMAYY) 2022 2023 2024 2025 2026E 12= )] 2022 2023 2024 2025 2026E

dUesHasE 32 6 24 7 M AR (%)

&7]%0|24) 3 29 -56 -8 14 DH%%" 214 52 -153 67 680
HeZHLES 10 21 4 10 1 gyo| =¥ H®  Hxy Hxy =H
SURZ 72| 6 7 8 7 7 NHA S A0 Mx N™x HX  Hi sH
TR ZH| 0 0 0 0 0 EBITDA s¥ ™M Nx Mz =H
7.t 3 13 3 3 4 EPS HMx  M®x  ®x Mx BH
2UNZEXE7N -36 19 3 7R A4
DS HL7 |EHY AL AGTh -16 15 -10 3 26 ROA A3 121 252 36 54
T xpAtO|ZEA "7h 27 12 8 -7 -33 ROE 30 -R5 959 210 352
IIEL P EEE I 10 6 4 2 18 EBITDADHZ! 52 87 -145 12 88
7|t 3 5 -7 3 4 OHM (%)
HOIN & 0 0 -1 0 0 fEHE 1244 981 698 711 1047

Exl&*%?_i%ﬁ% -14 21 16 5 -18 eI 1389 2089 4135 5621 5513

FEAHILAEIN 3 13 19 -1 -1 =X /A7 A2 710 977 2627 3811 3167
RERLIZAETh -10 7 4 4 5 EBITDA/O| K| 2(HH) 25 24 27 06 55
ST AE T 0 0 0 0 0 HiEhg e 00 00 00 00 00
7|E} -1 0 2 -0 2 FEURE @)

IH%;%*%?_*EE% 10 17 -0 14 47 EPS(HI&AHY) 38 32 689 -59 107
R R EIEA TR EN) 11 24 12 12 13 BPS 1,300 934 502 250 357
7“7|—E~%’s-t'r §oI57HZL L) -1 4 12 2 34 CFPS 40 210 595 5 158
RHEQ|Z7HHA) 45 4 32 0 0 T H3EE 0 0 0 0 0
LllSs=oN = 0 0 0 0 0  ValuationX|E (Hf)
7|E} 45 4 R 0 0 PER 717 33 12 32 128

30 37HED) 35 3 -8 -6 13 PBR 23 13 17 55 38
WESZE 49 14 16 9 3 PCR 732 44 14 2589 86

MG 14 16 9 3 16 EV/EBITDA N7 11 77 1489 136

FCF -4 -1 28 -1 -16 HiEAE 00 00 00 00 00

12 SK &
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Compliance Notice

TR E & ZAEMRIEO AT LHES0] 22l0f oS Fehoh HHsta olony, oo fEtt AHOILE ZHYg10]
= 20N dFE F52 B9 FA ZAZHEYAE 2000 HYSSS Bt UK FELICE

= BINE 73S E= H 3RIOIA AR RISE ARO| YELICE

A= A2SEY HH o) S7| Yt 2Heisto] St ofsy A7 giELICt
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