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2 2 HXE =AMIAE| OP 20244 -1319R, 3Q255A -1094L!)7t J|CHE| Stock Data
7| mj=o|ct KOSDAQ (1/20) 97637 pt
APpEd 3,949 9
SIS 11,000 &z
i 2 R 527 ATONERPE 37,400/ 20,050
BAlS| iR (HE)2 2022'F 6662 — 2023'd 9402l — 2024 1,010 902 8= 157148
2 ~ 3Q25 1,0852{2102 Z2fskn ULk Of= SAfe] CAHAY/ZE Abiof 2lof =% XeE 43%
Jjs2g JHIOR £ 2o 5 HE OP Margin W2 23.0%)0] X ';”if;fg”a - 2];;
5\ e EBITDA 3272424 & Capex 1024N)E[n /2| w20\t < OSDAQ T Aol T 36%

671  9.2%
127908 -0.4%

=37 |58 (2 2920) 30.5%
Financial Data XARE (2] 1) 18.2%
(et 2024 2025E 2026E 2027E 2028E AmE! (2] 120) 14.9%
OH=H 170.3 199.0 229.7 255.9 276.0
go|d 134 32.8 42.0 50.1 57.3 Stock Price
=01 12.7 244 31.1 36.8 41.8 e KOSDAQ
EPS (2)) 1,971 2,977 3,577 3,991 4,478 60,000 1,200
ZUE (%) 5.2 51.0 20.1 11.6 12.2 50,000 1000
PER (x) 11.1 11.7 10.2 9.1 8.2 1000 50
PBR (x) 0.8 1.1 1.1 1.0 0.9
elololE (%) 7.9 16.5 18.3 19.6 208 30,000 &0
EBITDA OFEl (%) 13.0 216 23.3 24.7 258 20,000 400
ROE (%) 7.4 10.3 11.2 11.3 1.4 10,000 200
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= O
(i) 2020 2021 2022 2023 2024 2025E 2026E 2027E
ofjsoH 865 1,740 1,988 1,561 1,703 1990 2,297 2,559
Yoy -51.9% 101.1% 142% -21.5%  971% 169% 154% 11.4%
D2E W€ 727 1568 1,783 1077 1310 1564 1,728 1,899
TAE|(XIZ|AL, XIE 46.1%) 330 244 255 398 487
J|EF Xt2|A} Fht 138 172 204 153 148 171 172 173
YoY
OZE -585% 1158% 138% -396% 216% 194% 104%  99%
m/HE/ -262%,  47% 558% 223%
% of Sales
o W 840% 901% 89.7% 69.0% 77.0% 786% 752% 74.2%
IAE| 00% 00% 00% 212% 143%| 128% 173% 19.0%
I|EF XtS|A} Fhot 00% 00% 00% 98% 87% | 86% 75% 68%
Yol 154 503 601 174 134 328 420 501
% of sales 178% 289% 302% 112%  79% 165% 183% 19.6%
% YoY -66.5% 2269% 193% -71.0% -229% | 1442% 27.8% 19.5%
<goly 22>
ODaE He 142 442 532 215 219 339 376 425
OPM 195% 282% 29.8% 200% 167% 217% 218% 22.4%
oJAE| -53 -131 -132 -67 -38
OPM -159% -53.7%  -51.7% -16.8% -7.8%
J|EL RISAF Bt 12 61 69 12 46 121 111 114
Xp=: T2E| | SEH MK, F, IFRS 9127|E
T3 L2 L OffEol
(42) D2 e Sy
2,000 -
1,600 1
1,200 1
800 1
400 J I
0 ‘ ‘ ‘
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025  2026E
Xz D2k | SEH MK, F, IFRS 9127|E
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(242 1025 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E
=l 304 645 510 531 362 708 609 619
Yoy 202% 226% 184%| 77% 189%  98% 193% 166%
o6 He 201 544 395 424 230 577 459 463
TAE|(XIZ|AL, XIE 46.1%) 62 58 60 75 91 88 95 124
J|EF Xt2|A} Fht 41 43 55 32 41 43 55 33
YoY
OZE 360% 253% 293%| 03% 142% 61% 161%  91%
m/HE/ -123%  92% -263%| 968% 461% 518% 572% 659%
% of Sales
IDEE He 66.2% 843% 774%| 799% 635% 815% 754% 747%
IAE| 204%  90% 118%| 141% 251% 124% 156% 20.0%
I|EF XtS|A} Fhot 134%  66% 107% 61% 113% 61% 90%  53%
Yol 29 98 156 45 46 130 158 86
% of sales 96% 152% 305%| 85% 126% 183% 260% 13.9%
% YoY n/a -162% 2864% 851% 562% 31.8% 1.8% 90.1%
<goly 22>
D26 He 39 117 139 44 41 118 144 73

OPM 19.4% 215% 351% | 104% 179% 204% 313% 158%
oJAE| -37 -47 -25 -23 -23 -17 -14 -13

OPM -50.1% -80.3% -41.9%  -314% -251% -188% -151% -10.5%
J|EL RISAF Bt 27 28 42 25 27 28 29 26
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e ZRE CAHM 1Y AR0f0 HOIS

(HRIErE x)  EE 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
offzsot 1,704 1689 1,809 2,067 2255 2,194 2121 2362 25590 2,629 2,690
@olel 367 318 388 458 495 483 350 615 702 673 674
NORDSON 2002 247 211 272 296 377 337 250 454 513 487 467
fr\?DRsPN = P/E 199 202 215 236 206 268 341 328 256 241 289
P/B 5.3 6.2 6.7 6.3 49 57 6.4 6.8 56 47 48
APESY | 4779 4086 5738 7,312 7,719 9,032 11237 14789 12,860 12,121 14,134
offzsot 216 215 271 352 436 456 423 540 508 538 668
@olel 40 64 81 99| 118 119 102 119 g7 118 191
MYCRONIC AB  20[2} 39 52 62 73 91 90 76 97 73 94 159
(MYCR SS) P/E 91 182 182 133 146 212 346 249 258 281 232
P/B 2.0 6.4 6.8 47 49 6.1 7.1 52 41 54 6.0
Aj7psol 311 952 1056 1,018 1,302 1938 2924 2280 1,841 2,803 3,532
WTEST 88 66 82 133 140 154 73 152 154 120 125
cieiolel 16 11 13 27 29 39 13 44 47 13 10
E‘;’TECCO 202 14 9 11 23 24 32 10 41 33 16 16
R -/ 5.1 6.8 75 6.9 44 43 237 56 47 199 9.1
P/B 08 07 08 1.3 07 0.8 1.3 1.0 07 1.4 06
JIELY) 69 62 8 171 101 144 246 220 152 317 133

Xtz LSSH 2 XM
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75 =2 OSAT 7|¥ Valuation Table

(dgreta), x) = 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
e 3129 2885 3928 4207 4316 4053 5051 6,138 7,092 6503 6,318
AT %elole 221 165 309 406 258 233 457 763 897 470 438
TECHNOLOGY | 209 130 51 176 264 127 121 338 643 766 360 354
INC P/E 82 218 151 168 109 229 9.4 9.8 77 228 180
(AMKR US) P/B 15 1.2 1.8 1.4 0.9 16 1.6 2.1 16 2.1 15
APESY 1,680 1,441 2,518 2404 1570 3,130 3662 6057 5877 8181 6,337
e n/a n/a nfa 9,548 12,316 13,374 16,200 20408 22,517 18,670 18,536
e %edolo] n/a n/a nfa 829 884 762 1185 2224 2,691 1294 1,219
TECHNOLOGY | #0[2] n/a n/a nfa 756 838 545 937 2,288 2084 1,018 1,011
HOLDING CO  P/E n/a n/a nfa 136 98 210 126 7.2 65 183 215
(3711711 P/B n/a n/a n/a 17 1.2 1.8 16 1.8 13 2.0 2.2
APl n/a n/a n/a 10,894 8093 11,843 12,382 16481 13,124 19,039 21,452
WTES 140 92 105 93 95 95 89 111 132 118 130
WINSTEK ol 23 -4 9 36 14 21 8 17 35 27 25
SEMICONDUCT | 0] 17 5 19 24 11 18 7 14 31 27 26
OR COLTD P/E 10.0 n/a 5.1 55 9.2 66 189  11.1 68 148 180
(3265TT) P/B 1.4 1.0 08 0.9 0.7 08 08 0.9 1.1 2.1 2.4
JUPIESY 160 93 97 136 99 126 141 158 202 407 465
WTES 280 253 218 324 436 428 458 585 694 741 917
Yol 23 15 -15 36 49 39 43 92 80 44 78
HANAMICRON | 10, g s 24 . ; 5 - 5 e s
1227310 KQ) P/E 25.8 46.2 n/a 18.2 60.2 n/a n/a 295 1408 n/a n/a
P/B 16 09 1.0 0.9 0.6 1.0 25 3.2 1.7 45 16
PIELT) 198 105 9% 110 76 131 314 737 354 1079 414
Offs o 493 457 370 398 416 506 487 560 543 319 294
Heol! 49 7 13 23 31 34 29 58 49 -10 -0
SFASEMICON ' o|0) -7 <117 6 8 11 18 14 46 33 -10 16
COLTD
03s540ks) | 7/E n/a nfa 496 346 151 295 566 239 147 nfa 551
P/B 1.1 1.3 1.4 13 0.7 2.1 28 3.2 1.4 2.2 1.0
JUPIESY 176 267 290 309 171 528 869 1060 502 763 342

AtR: LSTH 2IMXAMIE
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TR AIEHE 2O
(Aol 2024 2025E 2026E 2027E 2028E (M) 2024 2025E 2026E 2027E 2028E
RS 2452 2783 3182 3627 4128 OHEH 170.3 199.0 229.7 2559 276.0
oig 3 dg-gxpt 284 477 691 976 1350 o= 2ot 131.0 1375 1554 169.7 1799
OHEAHA % D |ERRHA 384 434 500 557  60.1 ojE50(2 39.3 615 743 86.1 962
THAXpLE 619 695 802 893 964 THOHH| % 22|y 258 286 323 360 388
J|EFRE XA 1165 117.7 1189 1201 1213 %2jo|o! 134 328 420 50.1 573
HIQE XA 1316 1304 1292 1275 1250 (EBITDA) 221 429 536 631 713
AP | BEXS 5.8 6.8 7.8 8.7 9.4 =F8&Y 8.7 33 40 46 5.1
[ 1157 1133 1108 1081 1049 0|2 0.8 1.1 1.1 1.1 1.1
SR 6.7 6.3 59 5.5 5.1 AP |UE EXEY 0.0 0.0 0.0 0.0 0.0
XHESH| 376.8 408.7 447.4 490.2 537.8 J|EfgelRal -2.1 0.2 0.3 0.1 -0.1
REEH 459 487 517 543 562 MITA IS A0 20.0 363 463 548 623
OHANR 3! J|EHR 174 203 235 261 282 ASAERIM IS 73 120 152 180 205
o IZ s 202 200 198 196 194 HEAtol 127 244 311 368 418
J|EtR-SEA 8.3 8.4 8.5 8.6 8.6 TG0l 0.0 0.0 0.0 0.0 0.0
HIR-S 52X 8.0 8.0 8.0 7.9 7.9 Fol=0Y 127 244 311 368 418
I8 5.1 5.0 50 49 4.9 PNl 217 327 393 439 493
J[EHHI RS 3.0 3.0 3.0 3.0 3.0 sxzo|d 13.1 244 311 368 418
SR/EA 540 56.7 59.7 622 64.1 OHES0(2UE (%) 231 309 323 337 348
N[ =S 304.2 3334 3691 4094 4551 AUAHO|2UZ (%) 79 165 183 196 208
=2 55 5.5 55 5.5 55 EBITDA ORI (%) 130 216 233 247 258
N 170 170 170 170 170 EI120[2UZ (%) 75 122 135 144 152
ooz 316.2 3454 3811 4214 467.1 ROA (%) 59 8.3 9.2 9.4 9.6
HIX[HHEFX[2(Q1) 186 186 186 186 186 ROE (%) 74 103 112 113 114
25 322.8 352.0 387.7 428.0 473.7 ROIC (%) 3.0 6.9 8.6 99 110
SIZSEH F0 EXIX|8
(HHY) 2024 2025E 2026E 2027E 2028E 2024 2025E 2026E 2027E 2028E
degs 9dsE 191 315 350 430 523 EXIX|E (x)
7 |20|2(24) 127 244 311 368 418 P/E 111 117 102 9.1 8.2
HI%iZHI87 1 169 179 193 195 210 P/B 0.8 1.1 1.1 1.0 09
FEXHRZ 2| 7.8 92 106 118 127 EV/EBITDA 10.7 8.4 6.7 5.2 4.1
NN L] 0.8 0.9 1.1 1.2 1.2 P/CF 8.1 9.1 8.0 7.1 6.4
7 ERiIgHIE 8.3 7.8 7.6 6.5 7.0 HIE QS (%) 1.8 1.2 1.1 1.1 1.1
GHES KRS -89 -10.7 -154 -133 -105 ME (%)
OHEXHR 2301 -01  -50 -67 -57 -44 o= 91 169 154 114 7.9
DX 2 (B -24  -76 -10.7  -9.1 -7.0 FHo| -229 1442 278 195 143
OHUAE SIHRA) 23 29 3.1 2.7 2.1 Mol -91 814 273 186 136
J|EFRR, EXHHE -87  -1.1 -1.1 -1.1 -1.1 7120l -254 911 276 186 136
EXgs #3ss -729 -83 -98 -10.8 -11.1 EPS 52 51.0 201 116 122
[N EEFS) -55 -68 -81 -91 -96 - (%)
S 2UA (BT -05 -06 -07 -08 -08 Exiulg 167 161 154 145 135
EXXRAE A (BT -10.7 -10 -10 -09 -07 SeHlg 5340 5712 6151 6680 7339
JEEXtEtE -56.3 0.0 0.0 0.0 0.0 XIRUS/R [KHR(x) -1.0 -65 -114 -171 -234
o= sigs =2 02 -38 -38 -38 -38 Foll/ZFEHIE(x) 16.1 296 381 457 525
Xl ITHUA) 38 -02 -02 -02 -02 BXRIZ (M) 252 250 247 245 242
Xpo| ZIHAA) -36 -36 -36 -36 -36 =AlE (HA) -31  -227 -444  -731 -110.8
Hie=2el XIg 36 36 -36 -36 -36 FEIR|E(Y
JERRES 0.0 0.0 0.0 0.0 0.0 EPS 1971 2977 3,577 3991 4,478
3ol Bt -53.5 19.4 214 285 374 BPS 27,656 30,306 33,555 37,219 41,369
RIEE = 819 284 477 691 976 CFPS 2,697 3,838 4,575 57119 5,709
7| oizd 284 477 691 976 1350 DPS 400 400 400 400 400

Xz: L2, | ST 2IMXHIE
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Compliance Notice
2 X=0l [MEl LHBS2 ZgRt 2010| g Hekoh| Hidstl 2lon] 2ol Kot A0 2K G0 AEEIRS S SIRIRILICHERIAE FEA).
2 Aze 10| TUENE 57| ot ENZE SHo2 MEEIQUSLICE 2 X120 ~5F L2 YAt 2IMXI=SIL A2E 0t X7 9l HES HIgoR Zpifot 2ol
YAPE O Hebdo|Lt eide BRE 4 glonz Anxjgant %*%EHPI HI2IH R2K5H EXF Al SXIXL XRAO| THCk AQIstof 2FZZATES SHAD| HIEHL|CH
ety 2 X2e ojhsh 220z 124o| SHERE Zujof| Chioh 9 Mlaxto| SUXRE AFBE £ glgLIct
2 X2 LA MAERM ZE XEHS AP Lon ofrfet ZRoE TAe| 52| §lo] SX, HHIE, TS, HHE o~ glgLCh
_ 5 NREE MZAR i O[REAPE £ H3XI0| AR KB AFHO| gigLICE
_ 5 AR FHES2 MY JIF SRHIAIM 1% Ol BRst UX| JLICE
_ 5 MR FHEZ2 MU JIF A PAfe| ZARRA Xt A O Hiext § XD BRI UX| YESLICE
_ 5 RO FHEZ0| oiots SMe DAL AIGSIAL 0] QK| giLICt
Exsa ¥ HE JIE
=] EXSZ guide line EXts= Hgl|lz Exteld | Hln
(EXPI2t 6~12 1) (&= 12 74g) g
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Ei$9E J7|1E Buy (fi=) +15% 0|4 2|t 88.7%
Y e o - o L2018 0¥ 25 URE YA EXIST HBI|EO|
(m=E) XtSE 3 T Hold (£2) 5%~ 415% 113%  Six 4152 s
Sell (1) -15% O[&} J|cH
a7 100.0% | &xjo| HIgS 2025.1.1 ~ 2025.12.31
YA BIMXMIES| oigE SEE0| WHOtX|L
SHORAS J|FCZ ot EXS2E HIZY
(F2 192 55 01E 2018 )
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