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Company Brief

AMMMY| 2026\, 2027'3 MX FHX| HA
2026F 2027E
(HAg) A F=FK JIE F=FA (% diff) A F=JK 21E FEX (% diff)
Ozt 13,388.0 13,388.0 0.0% 16,894.3 16,855.2 0.2%
FHo|Y 1,576.8 1,576.8 0.0% 2,944.1 2,836.8 3.8%
0 Ealel 1,641.2 1,641.2 0.0% 3,062.6 2,954.1 3.7%
X|HiFZ &0[Y 1,3138 1,313.8 0.0% 2,4239 2,338.0 3.7%
AH0[2E (%) 11.8% 11.8% 17.4% 16.8%
M|IF0|21E (%) 12.3% 12.3% 18.1% 17.5%
=0|AE(%) 9.8% 9.8% 14.3% 13.9%
Az: od487), H2l=53 2IMXIME
87| 4 HoIS
(HlHe) 1Q25 2Q25 3Q25 4Q25 1026  2Q26E  3Q26E  4Q26E 2025  2026E 2027E
s2(9) 1,453 1,401 1,386 1,451 1,465 1,480 1,450 1,420 1,423 1,454 1,405
o ofEYy 2,7386 27846 2,889.0 29021 32091 32558 34386 34845 11,3144 13,3880 16,894.3
(% QoQ) 9.9% 1.7% 3.7% 0.5% 10.6% 1.5% 5.6% 1.3%
(% YoY) 44% 7.9% 10.5% 16.4% 17.2% 16.9% 19.0% 20.1% 9.7% 18.3% 26.2%
HEHESRM 1,216 1,281 1,381 1,320 1,409 1,529 1,696 1,658 5,198 6,292 8,896
(% QoQ) 12.4% 5.3% 7.8% -4.4% 6.7% 8.6% 10.9% -2.2%
(% YoY) 18.9% 10.4% 15.4% 22.0% 15.8% 19.4% 22.8% 25.6% 16.5% 21.0% 41.4%
dotEMERE 1,023 939 915 937 1,076 959 905 975 3814 3,915 3,930
(% QoQ) 18.8% -8.2% -2.6% 2.5% 148%  -10.9% -5.5% 7.7%
(% YoY) -12.8% 2.0% 6.3% 8.8% 5.1% 2.1% -1.0% 4.0% 0.0% 2.6% 0.4%
I3 | X| &2 499 565 593 645 725 768 838 851 2,302 3,182 4,069
(% QoQ) -9.1% 13.1% 5.1% 8.7% 12.5% 5.9% 9.1% 1.7%
(% YoY) 16.7% 13.1% 6.3% 17.3% 45.2% 36.0% 41.2% 32.1% 13.1% 38.2% 27.9%
A Yol 200.6 213.0 260.3 2395 280.6 378.7 469.5 4480 9133 15768  2,944.1
(% QoQ) 74.3% 6.2% 22.2% -8.0% 17.2% 35.0% 24.0% -4.6%
(% YoY) 11.2% 2.4% 15.7%  108.2% 39.9% 77.8% 80.4% 87.1% 25.4% 72.6% 86.7%
HEHESRM 1335 156.7 180.7 138.5 159.8 2395 3133 285.2 609.4 997.7  1,968.7
(% QoQ) 140.3% 17.3% 154%  -23.4% 15.4% 49.8% 30.8% -9.0%
(% YoY) 37.7% 10.5% 243%  149.2% 19.7% 52.9% 73.4%  105.9% 38.6% 63.7% 97.3%
doENERE 443 315 396 53.3 52.8 330 29.2 431 168.7 158.1 161.6
(% QoQ) 167.6%  -28.8% 25.5% 34.7% -09%  -37.6% -11.5% 47.6%
(% YoY) -29.4% 27.7% 17.6%  222.1% 19.3% 46%  -263%  -19.2% 22.6% -6.3% 2.2%
3| x| &2 22.7 24.8 40.0 47.7 67.9 106.3 127.0 119.8 135.2 4209 813.8
(% QoQ) -47.0% 9.1% 61.2% 19.3% 42.3% 56.5% 19.5% -5.7%
(% YoY) 10.0%  -403%  -23.8% 11.1%  198.5%  3284% 217.6% 151.1%  -142% 211.3% 93.3%
HE FHo|YE 7.3% 7.6% 9.0% 8.3% 8.7% 11.6% 13.7% 12.9% 8.1% 11.8% 17.4%
HEHESZM 11.0% 12.2% 13.1% 10.5% 11.3% 15.7% 18.5% 17.2% 11.7% 15.9% 22.1%
Lo ENERM 4.3% 3.4% 4.3% 5.7% 4.9% 3.4% 3.2% 4.4% 4.4% 40% 41%
3| x| &2 M 4.6% 4.4% 6.7% 7.4% 9.4% 13.8% 15.2% 14.1% 5.9% 13.2% 20.0%

Atz 87|, HE2=SH SIMRIME
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%2 MMF7|, Silicon Capacitor S2H2F

2 g
HoFAkCH 22Y 0|
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Atz 87|, HE2=SE SIMRIME
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Az HgT7), H2l=5T SMRIHE

JE9 FHIAIEE GPUQE QIF3 HHXIZ @7 — A%S Ts

8 GPU Modules o
Per base board

—o 0AM Card
-+ Baseboard

A8V Power Input o
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0l

Space saving on boards thanks to PEC capacitors density

Si-Capacitors
0402/100nF x tpcs

Az g

J211 Al MHE =2 Capacitor 0| Hlwd

The lowest profile: Si-Cap vs. MLCC and Tantalum capacitors

% ®

Tantalum Capacitor MLCC

-

PEC Si-Capacitor
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XtZ: Techweb
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SJE2 IR PE U M2 HIHAE 28 FE

- Land-side Silicon capacitors: Mounted on the bottom of the silicon interposer
- Top-side Silicon capacitors: Mounted on the side of the GPU, CPU, or ASIC
- Embedded Silicon capacitors: Embedded inside the package substrate

Packape Substrate

Land side Si Cap Embedded Si Cap

Z= Al I{7|X| Lf Silicon Capacitor= A& 2{X|0f| @2t Top-side, Land-side, Embedded EtlCZ 72
Top-side EtgJ2 GPU-CPU-ASIC QIS0 HEEH, Land-side EtY2 H2|E QIHZX 50| HiX|.
Embedded EfI2 Ti7|X| 7|& LHRO| &=z 72

A= HgTo|

~1715 Embedded PCB 78 A| &2|2 FHIHAIES] FH

* Embedded Silicon capacitor with TSV (through silicon via) in the build-up layer.

- The Silicon capacitor and power pass-through can be integrated into a single die, and it can be embedded in the build-up layer
to maximize its performance. This significantly improwes routing efficiency. eliminating the need for additional power rails or split
cavities.

Package Substrate

A A A A AR L

Meed additional route Power pass thru
to pass power to back side TSV - bottom bump on Si Cap

2! Embedded Silicon Capacitor= TSVE &ll T8 1t 422t 7{AH 7|52 StLte| To| 2tol S8
0|5 Sall W7|X| 71 W 2tRE &80t Mg MY NS SAl0) JHM
A= 7|

JE14 22 FHIAE{S] DC Bias £ 25 AlR|E FHIAIE Q] 2 oFNA
250 5
200 :“‘—-—_._‘_-...: 0
<5
T 150 s 10
‘gf. - SiCap i . - SiCap
R - MLCC > 15 S e MLCC
-20 ~d
50 T~
-25
0 -30
0 02040608 1 121416 18 2 -50 25 0 25 50 75 100 125 150 175 200
DC Voltage(V) Temperature(T)
Az aETY| 2: AMET|
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MLCC ASP 7p4 HA H MLCC ASP 7} A =
MLCC ASP MLCC ASP
21/ 9 2
(/1) o—YoY(S) (%) (21/7H) — YoV(2) (%)
6 - r 40 6 - r 40
L 20 20
4 A \ 4 4 \
-1 0 g 0
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20 L -20
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. . : . , . . 0 ; ‘ ‘ ‘ ; ; -40
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A= H2|=3H 2IMXME A= HE|=3H 2IMXME
ZEYE AHE AN MY
. 2|E 5 27K
() ASP 442 5153 D 0
—o— ASP 43 e %20[2|B(S)
10,000 4 ;|_a<_o1o40| ol8 AHK|(R) r3s
- 30
8,000
2211 25
6,000 20
4,000 | r 15
\ __~ L 10
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0 : : 0
10 24 '26E
Z: HeiE WA 0EUT A 3
A= 2l =S5 2IMXME
AMET| MH+HIFQHHEST MLCC HS XD AMFI| HEE MLCC iE MY
1019 OH = 1049 Of =
AlH Q| (o Al Q) 9
(k:t‘!n_) o MLCC DH*OH LH Hl%(—?‘) 20 (/0) (l:l—n_) o MLCC DH*OH LH Hl%(ﬂo‘) 30 (/0)
1,800 - - 20 2,500 - 27 28 - 30
24 2310.1
1,500 2000 4 21 310.
15
1,200 L 20
1,500 1
1585.9
900 L 10
1000 1 1262.6
600 1 9787 10
562.4 r5 752.0
500 - :
300 1 405.4
282.8
0 0 0 0
23 24 25 '26E "27E 23 24 25 '26E "27E
ANz HEHT, H2=SH AN AR AN, 2253 2 MXIME
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S8XY MLCC B 1&g

(7H)
600,000 - 60,000

443,000
400,000 -
236,000
200,000 +
45,000
' 20,000 15,000 15,000 12,000 4,000 2,500 1,000 800
0
AlXH AlMH AlXH AIME X833 ADAS EX 22 |kt XS et M ADEEE PC
(VR200) (GB300 (GB200 (H100) EV EV

NVL72)  NVL72)

Az HE|ZEH 2IMXIME

ZEH MLCC HHE 7ISE Hlu

100 4

80

60

40 4 —0— g T7|
Murata

20 —o— Taiyo Yuden

1 Yageo(*0|C|E|)
Yageo(E+E)
0

CY1Q24 CY2Q24 CY3Q24 CY4Q24 CY1Q25 CY2Q25 CY3Q25 CY4Q25 CY1Q26

R2: 2t AL HRIZSH 2MEMIE

Murata Capacitor BB Ratio 0| Taiyo Yuden Capacitor BB Raito 50|
o| J|= = (HH)
(tH) ———— Capacitor BB Ratio 30| fﬁolzsl_ 1 ;é();l;
=136715 16 - F=
16 - IO I|E=1.0
14 1 CY1Q26=1.317|2
14 '
s . \ £\ /
AN
10 10 v\/ v \/\/ MV
08 0.8 |
0.6 0.6 -
04 | 04
02 02
0.0 0.0

Q11 1Q13 1Q15 1Q17 1Q19 1Q21 1Q23 1Q25 2Q18 2Q19 2Q20 2Q21 2Q22 2Q23 2Q24 2Q25

Xt&: Murata, HI2|=2S3 2|MX|ME At=: Taiyo Yuden, M2|=3H 2AX|MIE
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=

Vera Rubin NVLink Vera Compute
Compute Tray Switch Tray Tray

Spectrum X &

T

LPX®

Rtz: GTC2026, H2|=ZH 2| MRME

Hel M 71E NVSwitch BITHEE 1870 — 3670= 57t

[ — e |

36x NVLink 6

Switches
GB300 NVL72 Vera Rubin NVL72
Switch Tray Switch Tray
At=: GTC2026, HZ|=FH MM
|2 CiYsH AtEkl= FC-BGA LPX = 32749] LPU Tray = Tray2 87H2] LPU At

NVIDIA Groq 3 LPX Compute Tray

Rack-ready, liquid cooled, 1U compute engine for low-latency inference

“uag
Ll

LPU C2C Spine Connectors

8 NVIDIA Grog 3 LPUs.

Fabric Expansion
Logic&DRAM  [*
NVIDIA Connect X-9 [ i
SuperNIC / 1 NVIDIA BiueFleld-4 DPU
- = \ or NVIDIA ConnectX-9 NIC
: = ‘l 32LPU C2C Optica Links
= 400 Gb/s Ethernet :
NVIDIA Spectrum-X NVIDIA NVIDIA Quantum-X
Ethernet Photonics Vera CPU InfiniBand Photonics
Xf=: GTC2026, HXSH 2IMXIME] Rt Nvidia, HEEZEH 2IMZIME
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Low CTE R2|8% +2/38 £& g ¥ MY (2026~20271 +2 ) 32)

(Km2/2) Other Suppliers
Nittob
250 - ITtobo
—0— Estimated Low CTE Laminate Demand
200 4
150 A
100
50 4
0
2024 1H 2025 2H 2025 1H 2026 2H 2026 2027 2028
Az He2|=E53 2 AqRIME
ABF/BT 7| H$2XIQI H|w
e
IBIDEN
T glass ccL ~— Unimicron
9 S5 W FE L
Nittobo -METHANOL- ke H s M‘:
) 2anuin
T glass/film ccL Substrate Ent ApplGIiion
Supplier pp
| AsF | . ccL IBIDEN
WRESONAC Unimicron
Nittobo = =l B W TF . AIJASIC GPU
ABF (film) | e ol o
- PCNB

43 SEKISUI

AlmOMOTO

—, @ o

Thes Ding Tech. Growe

M= HE=ST 2IMRE

re
olor

Ajinomoto Build-up HE 22 Ty

(%)

Others Game Server/Network (High-end) =PC
10 11 10~15 0~10
5 4 0~5 0~5
40
60 .
65~70 75~85
FY2017 FY2022 FY2025 FY2030

Ajinomoto Build-up ZS {2 MY

Vs previous vear (%)

FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 ]
Full-year Roadmap
forecast

A= Ajinomoto, HI2|=E5H 2MXIHE

A= Ajinomoto, Hi2|=E5H 2 MIIHE
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ZIE33 Ibiden, ABF 71 2 MY

(CY24=100) ASIC Al Server General-Purpose Server mPC
250 4 AL =8} 2 Bx
»
L
200 A
150 | AAHESE1.8x
»
100 -
50 A
1l 1 N N B
Result Result Forecast Forecast Forecast
CY24 CY25 CY26 CY27 CY28

A2 |biden, 2|25 ZAXIME

234 ABF 7B @A 0]

Number ot layers and size ot

Growth in size of semiconductor package boards (Size and number of layers - 3n advanced package for
estimated by our company) Al applications
PC use

(Initial adoption of ABF™)

Number of layers and size of an

ﬁg 3layers| advanced package for Al applications 13 layers
Number of layers and size of 11 layers -
an advanced package for 13 layers

HPC applications

} 9 layers

11 layers
approx. 120mm square

9layers )

approx. 100mm square

approx. 70mm square (Diagrams of boards are for illustrative purposes)
-

~2023 2026 2031 onward (projected) "

A= Ajinomoto, B2 ZSH 2| MX|ME

JIES5 ABF 7| 7lE 2EH

cv2s Y26 cvzs CY30~
Die Size (Retide) 35 50 75 9<
Substrate Size 8080 90 % 90 110110 130x130<
sap o-%-9 10-%-10 12-%-12 14-%-14
Structure (2.5D)
{Interposer)

(Silicen Bridge)

High Speed
+
Low Power Consumption

(Board-to-Board Connection) (Package-to-Package Connection) (Die-to-Die Connection)

Xt2: Ibiden
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Unimicron FC-BGA 2EY

4T7] (009150)

2025 2026 2027
Structure 11/2/11 ; 8/6/8 14/n/14 16/n/16
Max. Body Size (mm) 93x93 150x150 >150x150
Bump Pitch 90 70 60
Bump Area
SRO 45 35 30
Line/Space 9/12 5/7 5/5
Build up Layer in Vi
G ED 55/80 35/60 30/55
Diameter
Core Layer Line/Space 25/25 20/25 20/25
A= Unimicron, Hi2|=5H 2|AX[ME
L2k FC-BGA (Unimicron, Nanya PCB, Kinsus) g4t D§=24 30
- FC-BGA &H| 0iE 5% 0
(MAfCHRrEE) N2 (% YoY)
25 + r 60

10 |
L 20
5 b -40
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ -60
221 225 '22.9 '231 '235 '239 241 '245 '249 '251 255 '259 '26.1
A= Mops, H2I=ZH 2| MR
AMR7| FC-BGA MY % JISE M3t
. e
3,000 | - 100
2,500 1 2766.6 80
2,000 |
1997.2 r 60
1,500 |
L 40
1,000 1 1158.2
907.7 i
500 1 20
0 0
24 25p "26E "27E
Az dE7), H2=5HE 2AXIME
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=29 AIZ ABF 7| A HIAIQ =d
Player Chip Body Size (mm?) Layer Count Suppliers
Hopper 55*55 12L
Nvidia Blackwell 80*75 141 Ibiden, Unimicron, Kinsus
Rubin 80*100-90*110 18L
Trainium 2 70*90 16L Unimicron, SEMCO, AT&S
AWS
Trainium 3 70*90 18-20L SEMCO, AT&S, Unimicron
TPU v6 70*75 18-20L Unimicron, Toppan
Google TPU V7 80*85 20-22L Unimicron, Toppan, Nanya PCB
TPU v8 90*100 22-241 Unimicron, Toppan, SEMCO, Nanya PCB
Meta MTIA (Athena) 75*75 >18L
Meta Unimicron, NYPCB, SEMCO
Meta MTIA (Iris) 80*90 >18L
Tomahawk 4 60*60 12-14L
Broadcom Tomahawk 5 80*80-90*90 14-16L NYPCB, Unimicron
Tomahawk 6 >100*100 >20L
MI300 55*55 12L
AMD Ibiden, AT&S, Shinko
MI400 80*90 14L
Al4 55*%55 12L SEMCO, Daeduck, LG Innotek
Tesla
Al5 70*90 20L SEMCO, Daeduck, LG Innotek
Qualcomm Cloud Al 100 60*60 15L SEMCO, LG Innotek
Az H2|=53 2 MXME
AMMED| I KISEN ARl A 0|
WES:
Aloq Q)
(e —o— 2RI02IE(®) %)
5,000 4 r 25
F 20
4,000 -
F 15
3,000 4 L 10
2,000 | 5
0
1,000 A
F-5
0 . -10
15 16 17 18 19 20 21 '22  '23 24 25 '26E '27E
Am: ofg87|, H2|=5d 2IMXIME
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4T7] (009150)

AE| MEEIE MYE

Fair Value(®) H|1
2027'H EPS 32,359
7= (HH) 58.7 ‘279 PER 7|& Ibiden, Murata H7 HE|Z0| 10% Z2|0|Y &
HEHK] 1,900,797
HEFt 1,900,000
oAM=t 1,572,000
HEHH (%) 20.9%

Az H2|=5H 2MRIME

H817| WRolold HoIE

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E  2027E

27} (9)

High 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165000 176,500 282,500

Low 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100 105,500 108,800

Average 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878 140,539 163,827

EPYX| 21F PER (HY)

High 359.9 53.6 19.0 18.4 22.3 18.8 15.3 29.4 19.6 30.2

Low 254.7 23.4 10.2 12.3 10.2 12.9 8.3 21.2 1.7 11.6

Average 298.5 39.8 143 15.1 16.5 15.4 1.3 25.8 15.6 17.5

EX| EPS () 176 2,135 8746 6841 8030 11,866 13045 5617 9,022 9362 17,498 32,359
EPS Growth (%) 366 1,1137 3097  -218 17.4 47.8 99  -56.9 60.6 3.8 86.9 84.9

HHMA J|F PER (HH)

High 219.8 50.0 18.8 18.1 234 16.1 16.0 27.2 242 32.2
Low 155.6 21.8 10.0 121 10.7 11.0 8.7 19.6 145 12.4
Average 182.3 37.1 14.1 14.8 17.4 13.2 11.8 239 19.3 18.7
YK EPS () 288 2,288 8,846 6,972 7,640 13,869 12,434 6,064 7,283 8,777 16,419 26,088
EPS Growth (%) 123.6 1,200.8 314.4 -20.3 1.7 72.7 4.8 -53.5 29.7 -2.7 75.4 49.1

Xt=Z: Quantiwise, HZ|=SH 2IMXIME

AMTI7| PER BHE ApAT7| PBR HE

(2He) (2
250 - 100x 200 - o
200 1 | 8Ox 160 | 10.0x
'l 60x 120 8.0x
80 6.0x

40x

4.0x

20x 40

0

A= Quantiwise, H2|=5H 2| MRIHE N=: Quantiwise, HE|=SH 2| M HEH
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PCB, CCL #3x|2! HF0{0|d H|d
AP1EY  P/E(H) P/BEN)  EPS 37h&(%)  ROE(%) O FHolY EV/EBITDA(tH)
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027 2026E 2027E 2026E 2027E

AT 117,045 898 486 114 94 869 849 130 205 13,388 16,894 1577 2944 425 26.7
Ibiden 37093 936 692 97 86 3666 353 109 136 3,169 3,760 565 769 333 248
Kinsus 11,664 734 365 86 72 1757 1017 120 19.7 1635 2,199 213 405 249 177
g?;strate Nanya PCB 18949 725 322 114 95 3172 1252 178 317 1,821 2,626 313 712 341 185
Unimicron 54,370 747 366 142 11.1 2278 1041 202 330 5710 8002 801 1,815 375 211
CH= =Xt 8361 455 329 81 67 2781 383 189 219 1,492 1,772 229 312 254 200
Toppan 8817 180 152 10 10 8455 189 57 67 11,778 12,191 544 647 90 8.1
AT 117,045 898 486 114 94 869 849 130 205 13,388 16,89 1577 2944 425 26.7
Murata 99,574 475 376 52 48 262 264 113 133 12400 13,849 2,489 3,156 263 218
Taiyo Yuden 9360 598 397 42 39 3382 506 76 109 2,409 2,635 227 333 182 149
MLCC TDK 44278 304 270 32 29 97 128 105 112 16527 17,490 1,925 2,189 125 11.3
Yageo 43549 381 294 66 57 485 295 187 199 5307 6324 1,401 1804 262 214
AstEEA 1,378 631 441 47 43 705 432 77 102 340 376 22 35 n/a nfa
O|Z=HEFA| A 10,263 381 248 108 76 516 535 326 365 1565 2,160 341 513 267 176
CHE X} 8361 455 329 81 67 2781 383 189 219 1,492 1,772 229 312 254 200
Unimicron 54,370 747 366 142 11.1 2278 1041 202 330 5710 8002 801 1,815 375 211
Victory Giant 56,686 39.0 235 119 85 1125 662 347 380 4867 7942 1526 2565 309 17.5
MLB WUS(Kunshan) 37,811 468 319 136 102 515 468 288 31.1 3,803 5,333 966 1,423 345 229
iﬁig;:” 42101 550 384 132 101 642 433 260 289 4550 5814 842 1174 382 280
Gold Circuit 23,763 376 232 157 119 951 620 511 572 3,151 4,494 914 1,477 232 144
TTM Tech 19,723 523 375 96 79 1098 393 193 208 3,835 4,505 493 670 323 248
LGO| &l 25821 341 292 40 36 1088 167 123 127 24141 25669 1,079 1,221 124 116
2o |E 2,643 243 175 55 44 1481 387 226 251 1,798 2,106 137 194 143 113
AlE 4975 488 247 72 56 -1535 972 188 255 1,787 219 159 273 226 155
PCB E|&H| 1,312 379 277 77 59 708 371 242 245 357 451 50 75 230 16.0
CHE X} 8361 455 329 81 67 2781 383 189 219 1,492 1,772 229 312 254 200
Is(EN 1,739 216 165 27 24 2190 305 135 154 814 921 103 130 116 96
Tripod Tech 8526 200 150 44 39 294 331 245 272 2,804 3,453 545 730 106 86
EMC 60,288 59.0 315 270 188 1126 873 487 581 5255 8527 1,308 2469 437 241
TuC 14512 496 269 188 131 1593 845 439 536 1,813 2,790 388 676 351 218
Alcet ITEQ 3173 367 227 44 39 778 618 129 192 1,421 1,745 136 214 170 121
Shengyi Tech 45871 560 404 150 123 737 390 270 315 5,701 7389 1,026 1,428 401 295
Ajinomoto 32,814 377 320 70 68 2848 180 183 213 10,701 11,297 1274 1478 188 17.0
Nitto Boseki 6,134 457 348 52 47 1841 -458 123 148 865 980 181 237 237 183
MEC 1,361 334 285 54 47 nfa 170 170 180 171 192 52 62 212 179
Union Tool 2,724 373 313 39 36 nfa 192 n/fa n/a 358 393 88 105 207 18.1
Al/HE
Topoint 2143 628 269 96 110 1673 1332 155 415 229 428 54 126 n/a n/a
Dtech 19,835 1442 86.6 400 294 1250 66.6 303 384 551 848 162 275 1043 63.4
HIRE|IA 425 329 162 67 50 1665 1029 212 335 102 156 19 32 188 107

Mitsui mining 19,378 37.7 333 6.7 58 2178 132 202 197 5,037 5,309 688 789 213 188

T RIS YA 2HA| 7IE, 2 712 Yot

A& Bloomberg, H2|=EH 2|AMXMEH
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Company Data

24771 (009150)

&4X7J| (009150) Ey b b

KOSPI 8,047.51pt

A7tEA 1,174,185 3 (x2) (o1
FICIEINES 7,4698t2 YR TALX(R)
[EFAIS 73.54% 2280 1 [ 10.000
Q=0IH|IE 38.21%

523 Z|31/3X7} 1,572,000%/118,800& 1,710 1 L 7,500
B A= 6,136.69¢

EREZE(%) 1,140 A - 5,000
HETRE 2] 4 21 23.78

SUEzsH 10.51 570 | | 2500
BlackRock Fund Advisors 2| 12 Q! 5.01

FIESE(%) 172 67H 1274 0 ‘ ‘ 0
U7t 99.5 511.7 1198.1 255 '25.8 '26.2 '26.5
STt 60.5 201.1 326.6

Financial Data

20(2|
(Rl

EPS (&)
(RIEZE

PBR EV/EBITDA

(tH)

2024 10,2941 735.0
2025 11,3145 913.3
2026E 13,388.0 1,676.8
2027E 16,894.3 2,944
2028E 18,568.8  3,235.9

679.1 9,022 60.6
706.1 9,362 3.8
1,313.8 17,498 86.9
2,423.9 32,360 84.9
2,704.1 36,110 11.6

113,261
122,960
137,601
166,547
199,103

13.7
27.2
89.8
48.6
43.5

1.09
2.07
11.42
9.44
7.90

ROE RifHlg

(C)] (%) (%)
5.9 8.2 41.9
10.4 7.7 49.0
42.5 13.0 47.7
26.7 20.5 45.2
24.4 19.1 40.1
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Company Brief

&&xJI1 (009150)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 10,294.1 11,3145 13,388.0 16,8943 18,568.8
HEASIHE(%) 15.8 9.9 18.3 26.2 9.9
&7t 83349 90371 10,2559 12,969.7 14,255.2
E501Y 19592 22774 31321 39246 43136
THofEE|H| 12242 13640 1,5553 980.5  1,077.7
Helo|o 7350 9133 1,576.8 29441 3,235.9
HAO|US(%) 7.1 8.1 118 17.4 17.4
2829 -0.7 -4.0 2.3 28.2 81.2
T4/2H7|1%2 -1.0 0.7 0.0 0.0 0.0
7|EtE A2l 63.9 -14.2 62.2 90.3 89.6
MHEAZAIH01Y 797.3 895.8 1,641.2 3,062.6 3,406.6
HOINHIE 1324 163.6 281.1 553.3 607.3
712012 703.2 731.0 1,360.1 25093 2,799.3
KIHiZEFX|E 0] 679.1 706.1 13138 24239 27041

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
FUSE HUFSE 1,429.8 1,490.1 2,262.8 3,394.1 4,007.9
g712019)(24) 7032 731.0 1,360.1 2,509.3 2,799.3
SR 789.9 8836 1,165.1 14224 1,455.0
XA 50.3 411 43.0 30.9 222
2R B2 -3193 -707.5 -339.2 -573.6 -273.9
EXEE #3SE -805.9 -1,222.9 -1,475.2 -1,967.7 -1,441.6
QERAOIZINCAPEX)  -776.0 -1,192.1 -1,500.0 -2,000.0 -1,500.0
SRR A (BT -1233 -2245  -254  -430  -206
HREE HISE -309.1 4181 -290.8 -265.7 -265.7
ez ¢ 395 6412 247 0.0 0.0
x2e| St 0.0 0.0 0.0 0.0 0.0
EECIEYICIES] 3441  687.9 4968 1,160.8 2,300.7
MESSES 1,669.2 20133 27012 3,980 4,358.7
7| LE3 20133 27012 31980 43587 66595

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 5891.8 7,097.6 8400.1 109233 13,874.7
EEE RN 2,0133 2,701.2 3,198.0 43587 6,659.5
HERH 1,390.6  1,7926 21211 26766 29419
THARpAE 2,250.8 24130 28552 3,603.0 3,960.1
HIRSAH 6,900.7 7,4983 708156 84054 84488
R 509332 62216 6556.6 7,1342 7,179.2
P 145.6 152.4 109.4 785 56.3
SRR 418.0 643.2 668.6 7116 732.2
RHEEA 12,792.4 14,5959 16,215.7 19,328.7 22,323.5
RSEX 3,056.9 38195 41231 46783 49434
NS 502.2 641.0 758.5 957.2  1,052.0
EEEE 1,3138 20034 20034 20034 20034
RSYY7IEH 266.4 24.7 0.0 0.0 0.0
HIRSEH 719.7 979.1  1,112.8  1,339.0 14471
AR 0.0 0.0 0.0 0.0 0.0
YAz 0.0 188.4 188.4 188.4 188.4
SHSH 3,776.6 47986 52359 6,017.3 6,390.4
== 388.0 388.0 388.0 388.0 388.0
NEYoE 1,0635 1,0835 10535 10535 10535
7 |BIE 0| =AY 1,0040 11820 11820 11820 1,182.0
019joiz 6,4904 7,065.0 8201.2 104474 12,9738
CINE RN 226.7 256.6 301.9 387.3 4825
X2EA 9,016.9 9,797.3 10,979.8 13,311.4 15,933.1

FgolE|()

SPS 137,818 151,478 179,239 226,181 248,600
EPS(XIti=Z 9,022 9,362 17,498 32,360 36,110
CFPS 23,564 30,076 37,383 58,971 63,192
EBITDAPS 21,089 24,607 37,284 58871 63,098
BPS 113,261 122,960 137,601 166,547 199,103
DPS 1,800 2,350 2,350 2,350 2,350
HE A E(%) 1.5 0.9 0.1 0.1 0.1
Valuation(Multiple)

PER 13.7 27.2 89.8 48.6 435
PCR 5.3 85 42.1 26.7 24.9
PSR 0.9 1.7 8.8 7.0 6.3
PBR 1.09 2.07 11.42 9.44 7.90
EBITDA(H ) 15752 1,838.0 2,7849 4397.3 47130
EV/EBITDA 5.9 10.4 425 26.7 24.4
Key Financial Ratio(%)

X7|XH0|2E(ROE) 8.2 7.7 13.0 20.5 19.1
EBITDA 0|Y& 156.3 16.2 20.8 26.0 254
£xHeIE 41.9 49.0 47.7 452 40.1
=sHI8REE 0.7 0.7 0.7 0.5 0.5
O|RHE A HH S (x) 10.1 12.0 17.8 335 36.8
HEMH ST E(x) 8.2 7.1 6.8 7.0 6.6
TR S E(x) 4.7 4.9 5.1 5.2 49
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Compliance Notice

= ZARARRE HEKOP A HBE 0| GSLICE HA= MBANY S 2 TARRAXIR0| GFE 520 X2S 1% 01 SRS UK QsUL, 2
RROM oY FH 28 M3 Of2AEE XNBXNY S £H B2 UE OO} GELICL 2 K20 AME e =010 98 Feiop
BISIGFT QIOD, Qo] KISt Q0| 7HY GOl 19| HAoHH ZEISS HolsiL

2 MR SXRSO| SR HI7t Ee YHAES SNOR HES XRYLLL 2 X20| $2E LIRS YA MAME] SYXZA QAP LS +
9On| HEOILF S BHOHK SIELICL 2 NRS 0|25t 22 = 2o B2ist £Xte| A5 2L XS BLOR 7| BRILICL T2p ofist
ZOIE = ABE SX Ze PRI YN MUATS SUKBE MST 4 AU 2 ZASAXRE YA D20] Stolo] HESHE K22 ZAI 52 ¢O)
S}, o, HiZ 2 2 gLk

gl

SIS BHAE (2023 88 4URE 7|F HWH AH) S2fo| HIg
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FH7IFY Buy  RHZIEY &M 140 )zt BIETIHH] +20% Ol ES 89.1%
| 24
i% H7|” ;’;*: Hold — ZH7IEY &1 1 74220 A2 HRE7ICHH| ~20% OJAF ~+20% 0/t =3 10.3%
=3 =]
Sell  FAEIIZEY A 1 W20 AU HRETIHE| -20% OJ2t o= 0.5%
2] AZHE0H7|Z Mot AJRIHIS | HRH|50| WS £ 20264 38 31% 7|z
- ) _ 22 1 E SSFAE0N| oo
FH|IEY Overweight (HIZ&HH) nEs 22 E;T%ELQI =
ARXIALHH| 352
|o |T H | 30:1 Neutral(%e‘:."
Underweight HIZ=4)
477 (009150) EALSEHE LIE * MYEETE A 1300, EXSEHE JEs 28FTIE Y E
B AHEHA =xto|# HEZJl  Hox 2|8 (%)*
zY 2 Exte 3%t BER (%) T
(%) B ADEFA)
20240430 J|¥HAZ Buy 190,000 %= -17.5 9.1 @
20240801 J|¥ER|T Buy 200,000 ¥s4% 322 203 2850000 - HET Sched
20241029 J|gEE|m Buy 165,000 %a% -23.2 -10.2 T
20250325 Jlg¥HEZ Buy 180,000 %4 -28.8 -15.6
20250731 Jg¥HRZ Buy 190,000 Ysa -16.6 -8.3 1,900,000 A
2025.09.04 J|¥EE|Z Buy 210,000 Y5+ -8.7 -1.4
20251010 ¥R Buy 240,000 Y5+ 1.4 "33 950,000 |
20251029 J|gEz|Z Buy 280,000 Y54 -16.2 -54 '
20251208 JlgHalm Buy 310,000 %% -14.8 6.8
20260114 J|¥HaZ Buy 350,000 &% -6.1 333 0 : : ‘ :
20260306 AEA Buy 550,000 ¥z 229 -12.8 245 2411 255 2511 265
20260323  HAEEM Buy 590,000 %4 -236 125
2026.04.10 J|¥E=E|T Buy 700,000 Y5+ 2.5 19.9
20260501 JlgEalT Buy 1,020,000 Y&4 5.5 1.1
20260520 JlgHalm Buy 1600000 %2 249 -16.3
20260527 JlgHalm Buy 1,900,000 %4 - -
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