243 X1H(005930)

O]’H HBM4 88 01271 38

Buy (Maintain)

SHEFIH12M) 85,0003 (%Al)
Z71(2025.09.02) 69,100¢
450 23.0%
Stock Indicator

2= 8984
LTS 673,56182t%
Al7tE 445,3734 A

eiZeIzEE

50.3%

[EXIZRIE]

B AETXEC| Nvidia® 3E 12 |5 015 &4

Yetzls ZR210[122 &1 V582 =

—

o
OutperformO| 7Hs%& &, CH2H1Q2620]

B HBM 2t239| Sl=tM|2t o]O| ZIgH F0|11 CY260) = YAl Hetd

LU IR SA YYo= HBM 220M2] &

B SAP £2 HZSH Tesla, Applente] A
4822 CY30 0|F 6.9X%9| Of=0]| gAlist
ICHHE CY262| A IfA2 M| S26& 2Lt AP2|

AZH Gol| Cfaf| M2 2| A St 24k 01 o

iy

o

L]
10
Ot
jiL
o
I
m

2 3712 WYY, of

e

52% 27} 49,900~74,400¢
60Uz 18,250,143
60U A2 1,189.94 ¥
FIAE (%) ™ 3M 6M 12M
Hii+2AE -1.9 19.0 24.0 -9.1
deielE -2.6 26 -0.1 -26.4
000's AR}
80 T (2024/08/30~2025/09/01) ] e
736 1 1.00
662 1 091
588 y 081
514 r 1072
44.0 : : : ‘ : : 0.62

24.08 24.10 24.12 25.02 25.04 25.06 25.08

Price(Zh

Price Rel. To KOSPI

W HBM 220(M2| FH Zotet 621 L Ten] e S F2] A SHX|2| TIHK|= S2t P/B Hiia
(1.28H) Olg0il M =2 D2 CH M F D0 S0t TEO| f=
FY 2024 2025E 2026E 2027E
Off 2 (12 ) 300,871 312,850 303,465 348,984
SUO| (Mot 32,726 26,568 23,098 32,354
09} (Hotg) 33,621 24,076 21,210 28,696
EPS(®) 4,950 3,544 3,122 4,225
BPS (&) 57,663 62,249 66,413 71,680
PER(tH) 10.7 19.1 21.6 16.0
PBR(tH) 0.9 1.1 1.0 0.9
ROE (%) 9.0 5.9 4.9 6.1
HE+=2AUE (%) 2.7 2.1 2.1 2.1
EV/EBITDA () 35 4.4 3.9 3.1

F1K-IFRS HZ 22 HIFA =
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G HXt Foundry &2t

2 ™XEQ| 30Lt: Of4f X Legacy 3= H|2I8t Foundry Capas X 329K/& &0 2o 2 FHE

al
r

Jal
|0

2 512 JHSE A8 A0 OFF 2TPA2IHITL O/ 7L O[6t Capadl HE 80| TS 58 210| & 22 A% Bxio| 2

- oo
2%9| 2R|Ql 2402 Hetg

of

9| 3Lt SFOIM XA EEHEE 8 HAA AP, Aot xi=8 & S0i| 1240] oPYE(0] US

r

2Lt S0 22 U2 HlSkel Al & 3 oS CISef A 4t0] CY27 0|2 0f JHA[E YOI OF%| OfEL LY N2 S9| &
Jl0PPtgleEz CY26—| 25 M2 EHA S26& AP L2 55 7t R0 2aU= =

<HE8> MATX} Foundry Capa, 2t5&, ¢12F I =X

AP X} (K/M) Utilization Ratio Wafer 714 (9) Yearly Revenue ($m)
CY24 CY25 CY26E CY27E: CY24 CY25 CY26E CY27E CY24 CY25 CY26E CY27E CY24 CY25 CY26E CY27E
22/28Lt 38 40 40 40; 83% 81% 83% 80% 2,400 2,200 2,000 1,800 908 855 797 691

11/14Lt 79 80 80 80i 69% 66% 67%  65%| 3,600 3,200 2,900 2,600 2,355 2,028 1,865 1,622
7/8/10Lt 100 100 100 100; 57% 70% 71%  70%| 7,200 7,000 6,800 6,400 4,925 5,880 5,794 5,376

4/5Lt e 100 100 100  100; 75% 68% 59%  65%; 12,800 12560 12400 12,300 { 11,520 10,249 8779 9,594
3Lt 4 6 9 9; 46% 54% 53% 65%; 16,000 16,000 16,000 14,000 353 622 916 983
Lt 1 3 11 35 0% 0% 45% 86% 20,000 18,400 - 1,188 6,624
Total 322 329 340 364 68% 69% 67% 70% 20,061 19634 19,339 24,890

Xt2 : Counterpoint
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B2t AR St

o

— 2016~2018'3: £|%0| XFEEH ZHZEO| AZE (HW1~HW2.5). 2LOLO|2} AIH|C|OF & AL

bl

X
O-

— 2019%: XpA| FSD (Full Self Driving) & £
X

=]
7258 910 5. 0] S B 3, Y, S, X ChE 20 EXf

— 20234 & HAS HWOJIAM AIZ #2. Al4 X2 300~500 TOPSS| A AtTIX} ol

- 20258: TSMC?t AISE S 3Lt 2 2025 T E i of750|H, 2,500 TOPSL| 14t

| A X [
J<E||:|_|- JSIE _I_T'__Q'l %'3

- 2027~2028A: AI6E 2 5,000~6,000 TOPSS| 14F

HE HE AR oY AF2 22 &= RHEO0IE 2

At 55
HiS2t T Al GY9S OlR2E SEY Tl 2 HY. ef TRt 2L 2 B 22 2fl0A it ol

- O O

2132> E|&2t FSD Computer 8! HW3 & X

FSD COMPUTER FSD CHIP

NPU

Dual redundant SoCs 14nm FInFET CMOS
Sub 100W 260 mm2, 6B transistors
144 int8 TOPS

96x96 MACs
36.8 int8 TOPS /NPU

N = =l

AR} AL A P OJHIOR 14LHe B AFBSH HW3 o2 of
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Hi=22| A EXH0)| Al6E! AlAS 8F2] 0|

- Hl&2h= TSMC2| Top 10 2Hof| Zo|X| 2522 £[4 O] 37d Capa E0| YA 22(0|H CHYE 0 S CHH| 2 AlH|A
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APSTITE A A 1P 7|t A1)

CHAMETIO| 2Lt 48 E B (S, M2 ADY, 20| CY2701Z J[choll £ 012 F2, Al
TSMCZ 3| & = U2

W 20% 21 SAH HA| 5L

HGTXE| 2Lt e T2 MM it 2rEdoh H20| 2L g = QU IS

|OI
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~l
124
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pal
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233> TSMC2| CY24 Top 10 114

AAPL NVDA

2518% , 1041%
<3

NVIDIA

AVGO A MediaTek INTC

BROADCOM O,
ke b LZZZY intel
Qualcomm 6.45% 5.21% 391%

SONY AMZN
sony 1.92% amazon

QCOM

AMD maz
AMDA 5.54% MRVL [mlw 1,45% 116%

Xt : TSMC

234> TSMCe} ahdMXte| 3 8H Foundry AH|A 2+

30,000 ($) TSMC  mAHSR}
25,000
20,000
15,000 |
10,000 |
5000 | I

0 - . .

s 4/5Lte 3Lt 2Lt

Xt=Z : Counterpoint
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Bl&2t 20| o dFXt Foundry 2X0]| O] Fet

1659 2ef (22.8%9) 20| Hlaat Al 22 AHITAI0] U2 2HRI0IA 203347Hx] A4t

TSMCot CY252RE Mih2 JHAIR AI5 H2 CY26F Zof Hls2tol| Q=g Y. M2t A6 H2 Hate CY272E Qito] JHA|
El oz AXME HUP 2010 QE A|7|E CY26

(@]

[CHEEA AEXOI O|HH 2Ol AL J|2k2 of 7IH0|H CY27 O|F Y42t WA D=
H2 O§E29| 12.3%0] 82t

3.3XJOZ ALHE.

rdo

-

rlo

|= CY24 24Xt Sys-LS

AMTXIO| 2Lt Q0|m THRE2| AMH|A Jt242 28k Eaf (TSMC 2.52 &) 2 £ E|0 0|2 240k A| O] 22 AMTXI9| 917t
90| A{H|AQFS 11 8OFEH 247k AH|AQFS 1OFEF AX0| Ho 2 XX E

— O =

| g APMTIRFRAE 0% 0| 124 Reference®t %S e £2 7/3]t 2 4+ US.
O AH6IEE 0]9) s O D|X|3:

2t HPCE CHY Processors 42kt A
Ch OH[E E|Y2 2fRI0|M K& 2L e &

oot
o

ox

<H9> H|&2t 0| 2 Foundry 0HE =8

o Z=of 228 =¥
c| ol 16,500 $mn
7|2t 70 A
A7t HA O 2,357 $mn
7zt B O E 33 =¥
FY24 Sys-LSI DiZ CHH| H|F 123 %
2Lt 90|m AMH|A 71 20,000 $
OI7F oLb MH|A O 117,857 &
2 oLt MH|A Y 9821 &

Az TRt HiEe, iMEE
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L

RS Signal Path
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Twens SSIEHRY e | Global Shutter
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ADC & Logic
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= 20| AtA

AKX} Sys-LSI 5

- SI0|HE|E ME{Q| fit2 CY275E JtsE

— CISQ| 1221X| /lIO[H ¥ Net Die s~ 442702 FFE|H, oA}

S2 2|1l OtO|Z X{EH A[ 202K, TIX| OFO|Z X{EY A 50RFFC = =

- Sys-LSI & &

Opxt
- O

20| 0|2 XAt FoundryOi| A
£ £|Al OFO|ZE KHEH A| 5H AL
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O|EF AHALS}

1 OL- -

| Of0| = X

EH
=H

Foundry Ao OJ%& st
202 O, A4 O[0|Z 3} FK| Of0|ES
oI IS8 21242 125821, 2% 7R {0I2l= ef CISot 241 OfolE0) £ st

DT XHEHE AR 12 3.6X 22| Sys-LSI £E2| §Z0| CY27 0|2 &

tCH 28Lte TR E 2| AH|A 74240] 1,800 E2{0|22 Foundry £
A 1228 >F0=2 FHE THO| B Sys-LSI §

—'—l\)

1I OFOIEOH

951 HEXE 28LEL 2 A4t 2120 {01 Af

& =0 et

<E10> OHS FO| o gt eHof 0|2 FF

OfE cIs &
Z[4l OFO|Z Of At 90 HHTRCH
OfO| & Of Aot 220 HHOHCY
CIs17tA 12 $
Z[Al OFO|Z X{EH A| & CIS O = 1,080 $mn 1,490 M
FY24 Sys-LSI Of = CHH| H|E 56 %
TIA| OFO|E KB4 Al A CIS O = 2,640 $mn 3643 MY
FY24 Sys-LSI Of= CHH| H|= 137 %
12Q1K| O] A 72928 mm2 70,000 mm2 AtEZ| B& X<
+8 80% Al 56,000 mm2
CIS1 A 127 mm2
Net Die 442 7|
28LtT 12Q1K] QJojm AZt =22
Z|Al OLO| 2 XHEH Al 203,657 %
TIH| OfO|ZE X{EH A| 497,829 %
28LtE 12Q1KX| MH[A 7t 1,800 $
o2 Ee| Azt ofs
Z[Al OFO|ZE X{EH Al 367 $mn 506 MAH
TIH| OtO|E KHEH A 896 $mn 1,237 &Y9E

A= iMsH
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<EN11> of TR 27 7

X X [==N = | =
Z7QR2E AT =y

(AA) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E FY23 FY24 FY25E
A & 71,916 74,068 79,099 75,788 79,141 74,566 82,312 76,832 258,935 300,871 312,850
ofE%0(2l 26,029 29,756 29,999 28,500 26,000 25,500 29,931 29,227 78,543 114,284 110,658

O=£0(AE 36.2% 40.2% 37.9% 37.6% 32.9% 34.2% 36.4% 38.0% 30.3% 38.0% 35.4%

Fgoly 6,606 10,444 9,183 6,493 6,685 4,676 8,503 6,703 6,567 32,726 26,568

HAO|AE 9.2% 14.1% 11.6% 8.6% 8.4% 6.3% 10.3% 8.7% 2.5% 10.9% 8.5%

DS oj = 23,141 28,560 29,271 30,101 25,100 27,924 30,617 29,925 66,595 111,073 113,566
ofE%0(2l 6,051 10,596 8,367 7,760 5,450 5,182 8,080 8,230 984 32,774 26,942

Oj=£0(AE 26.2% 37.1% 28.6% 25.8% 21.7% 18.6% 26.4% 27.5% 1.5% 29.5% 23.7%

ggoly 1,913 6,450 3,860 2,895 1,057 406 3,265 3,357 { -14,873 15,118 8,085

Ao E 8.3% 22.6% 13.2% 9.6% 4.2% 1.5% 10.7% 11.2% -22.3% 13.6% 7.1%

SDC & 5,390 7,650 8,000 8,100 5,910 6,400 7,319 7,388 30,969 29,140 27,016
ofE%0(2l 5,048 5,796 6,374 5,999 5,365 5,444 6,000 5,831 24,321 23,218 22,640

O=£0(AE 93.7% 75.8% 79.7% 741% 90.8% 85.1% 82.0% 78.9% 78.5% 79.7% 83.8%

ggoly 340 1,010 1,510 900 500 501 979 575 5,569 3,760 2,555

HA0|AE 6.3% 13.2% 18.9% 11.1% 8.5% 7.8% 13.4% 7.8% 18.0% 12.9% 9.5%

MX/HEQ3 oisE 33,530 27,380 30,520 25,800 37,006 29,207 33,037 27,8951} 112,409 117,229 127,146
ofE%0(2l 11,137 9,173 10,510 9,011 12,438 9,922 11,412 9,690 37,462 39,831 43,462

Oj=£0(AE 33.2% 33.5% 34.4% 34.9% 33.6% 34.0% 34.5% 34.7% 33.3% 34.0% 34.2%

ggoly 3,510 2,230 2,820 2,101 4,300 3,100 3,513 2,353 13,011 10,661 13,266

A0 E 10.5% 8.1% 9.2% 8.1% 11.6% 10.6% 10.6% 8.4% 11.6% 9.1% 10.4%

VD/tH & 16,680 18,040 17,670 18,304 17,900 17,915 17,701 18,140 70,830 70,695 71,656
(stek 23t =&l 11,137 9,173 10,510 9,011 12,438 9,922 11,412 9,690 37,462 39,831 43,462
Oj=£0(AE 66.8% 50.8% 59.5% 49.2% 69.5% 55.4% 64.5% 53.4% 52.9% 56.3% 60.7%

ggoly 770 811 890 600 600 704 643 421 2,432 3,071 2,369
HA0|AE 4.6% 4.5% 5.0% 3.3% 3.4% 3.9% 3.6% 2.3% 3.4% 4.3% 3.3%

AR A ETA, IMSH 2 MAER
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L]
iM33
[ — ) ==
<E12> AETA L2 AN MH £

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25E  4Q25E FY22 FY23 FY24 FY25E

EIEEESIE)) 1,280 1,286 1,315 1,322 1,331 1,370 1,357 1,400 1,454 1,401 1,380 1,370 1,278 1,305 1,368 1,398
DRAM 1Gb 2|2 S5t (HHTH) 15,910 18,2937 20,2037 27,291 23065 24,299 24,235 21532 21,650 23,960 26,005 24,628 ; 73,875 81,698 93,131 96,243
%QoQ /% YoYi -11.5% 15% 10% 35% -15% 5% 0% -11% 1% 11% 9% -5% -3% 1% 14% 3%

1Gb 2|& ASP ($) 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.2 0.3 0.4

%QoQ /% YoY! -15.8% -8% 5% 13% 19% 19% 8% 20% -15% 1% 7% 4% -14% -44% 62% 1%

OHZ (24OHs) 3,343 3,536 4117 6,284 6,336 7,943 8,590 9,138 7,827 8,739 10,128 9,936 | 28,143 17,279 32,008 36,629

%Q0oQ /% YoYi -25.5% 6% 16% 53% 1% 25% 8% 6% -14% 12% 16% -2% -17% -39% 85% 14%

O (YA 4,278 4,547 5,412 8,304 8,435 10,882 11,660 12,794 11,379 12,242 13,976 13,613} 35957 22,541 43,771 51,210

%QoQ /% YoY} -29.9% 6% 19% 53% 2% 29% 7% 10% -11% 8% 14% -3% -7% -37% 94% 17%

Yol (M) -734 -757 -294 800 1,643 3,696 3,355 4,049 3,558 3,078 5,421 5,378 16,063 -985 12,744 17,435

PollE -17% -17% -5% 10% 19% 34% 29% 32% 31% 25% 39% 40% 45% -4% 29% 34%

NAND 16Gb 71% Zotet (#abh) 35534 36,944 36,580 49,555 48,494 46,182 42,423 41,891 37,543 47,879 50,275 47,85} 138,772 158,613 178,991 182,882
%Q0Q / % YoY 1% 4% -1% 35% -2% -5% -8% -1% -10% 28% 5% -6% 3% 14% 13% 2%

16Gb 7|& ASP ($) 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.1 0.2 0.1

%QoQ /% YoY} -19.0% -8% 2% 9% 31% 21% 9% -6% -16% -4% 1% 0% -17% -47% 63% -15%

OHZS (2Hots 3,542 3,388 3,422 5,058 6,501 7,491 7,466 6,930 5,217 6,367 6,753 6,337 | 25208 15410 28,387 24,674

%QoQ / % YoY -18% -4% 1% 48% 29% 15% 0% 7% -25% 22% 6% -6% -14% -39% 84% -13%

OHZ (Ao) 4,534 4,357 4,498 6,684 8,654 10,262 10,134 9,702 7,585 8,919 9,319 8,682 f 32,232 20,073 38,752 34,505

%QoQ / % YoY -23% -4% 3% 49% 29% 19% -1% -4% -22% 18% 4% 7% -4% -38% 93% -11%

Folef (Yol -3,566  -3,001  -2,728  -2,001 1,111 2,949 2,076 1,052 -166 -288 -100 -312 4,807  -11,296 7,189 -866

oolololg -79% -69% -61% -30% 13% 29% 20% 1% -2% -3% -1% -4% 15% -56% 19% -3%

System LSI 0= (M) 4,810 5,760 5910 5,980 5,650 6,820 7,000 7,075 5,997 6,700 7,260 7,568 29,924 22,460 T 26,546 27,526
%QoQ / % YoY -39% 20% 3% 1% -6% 21% 3% 1% -15% 12% 8% 4% 39% -25% 18% 4%

o[l (AoAL) -275 -593 -724 -979 -890 -391 -1,740 -2,390 -2,365 -2,393 -2,053 -1,696 2,948 -2,571 -5,410 -8,507

dololols -6% -10% -12% -16% -16% -6% -25% -34% -39% -36% -28% -22% 10% -11% -20% -31%

CiAZ3j o] otk (SHPH) 1551 1574 1826 220.9 1436 795.9 2025 205.0 1396 157.5 189.0 1984 840.0 716.0 747.0 684.5
%QoQ / % YoY -25% 2% 16% 21% -35% 36% 3% 1% -32% 13% 20% 5% -20% -15% 4% -8%

ASP ($) 33 32 34 33 28 29 29 28 29 29 28 27 32 33 29 28

%Q0Q / % YoY 1% -4% 7% -3% -15% 1% 2% -3% 3% 0% -3% -3% 20% 5% -14% -1%

O{Z (eHots 5,164 5,039 6,253 7,310 4,049 5,584 5,894 5,786 4,065 4,568 5,304 5393 | 26,555 23,766 21,312 19,329

%QoQ / % YoY -25% -2% 24% 17% -45% 38% 6% -2% -30% 12% 16% 2% -4% -11% -10% -9%

OHZS (Aoid) 6,610 6,480 8,220 9,660 5,390 7,650 8,000 8,100 5,910 6,400 7,319 7,388 § 34,380 30969 29,140 27,016

%QoQ / % YoY -29% 2% 27% 18% -44% 42% 5% 1% -27% 8% 14% 1% 8% -10% -6% -7%

BOiE FYold (YA) -71 -25 -10 -11 -11 -73 -75 -56 -40 -45 -31 -38 -1,153 -116 -215 -153

Hdeololels -49% -92% -41% -65%  -103% -33% -10% -11% -34% -14% -17% -16% -65% -34% -15% -7%

2% Yol (HA) 850 865 1,949 2,021 351 1,084 1,585 956 540 546 1,010 612 7,105 5,686 3,975 2,708

%elololz 13% 14% 24% 21% 7% 15% 21% 13% 14% 10% 9% 15% 22% 19% 14% 1%

TH| FHolol (Hlg) 780 840 1,940 2,010 340 1,010 1,510 900 500 501 979 575 5,952 5,569 3,760 2,555

Helolols 12% 13% 24% 21% 6% 13% 19% 11% 8% 8% 13% 8% 17% 18% 13% 9%

FE E5te () 69.5 61.4 67.6 62.4 69.1 63.0 67.2 61.0 69.6 66.5 67.2 61.1 300.1 260.9 260.3 264.4
/Tablet %QoQ / % YoY 1% -12% 10% -8% 11% -9% 7% -9% 14% -4% 1% -9% -5% -13% 0% 2%
ASP ($) 335 300 318 284 353 305 325 289 355 303 345 320 287 310 319 331

%QoQ / % YoY 30% -10% 6% -11% 24% -14% 7% -11% 23% -15% 14% 7% 4% 8% 3% 4%

O{Z (2Hoks 23,301 18411 21,485 17,694 24,388 19,221 21,841 17,613 24,698 20,148 23,208 19,561} 86,065 80,891 83,063 87,615

%Q0Q / % YoY 31% -21% 17% -18% 38% -21% 14% -19% 40% -18% 15% -16% -1% -6% 3% 5%

O (YA 29,825 23,676 28,242 23,383 32,466 26,332 29,648 24,659 35910 28,225 32,026 26,798 { 110,754 105,126 113,105 122,959

%QoQ / % YoY 23% -21% 19% -17% 39% -19% 13% -17% 46% -21% 13% -16% 1% -5% 8% 9%

Folef (Helg) 3,905 2,988 3,285 2,720 3,505 2,225 2,815 1,973 4,163 2,977 3,438 2,270 ¢ 10,577 12,899 10,518 12,849

ogojolalg!  13.1%  12.6% 11.6% 11.6%  10.8% 8.5% 9.5% 8.0% 11.6% 10.5% 10.7% 8.5% 9.5% 12.3% 9.3% 10.4%

TV Sotef (W) 92 82 91 101 86 8.7 97 10.6 87 84 94 10.3 390 36.7 376 36.8
%QoQ / % YoY -15% -11% 1% 1% -15% 1% 1% 10% -19% -3% 1% 10% -8% -6% 3% -2%

ASP ($) 556 603 538 558 558 564 519 524 529 535 492 492 590 563 540 511

%QoQ / % YoY 0% 8% -11% 4% 0% 1% -8% 1% 1% 1% -8% 0% 3% -5% -4% -5%

OHZS (24oke 5,129 4,952 4,904 5,648 4,811 4,911 5,015 5,572 4,586 4,518 4,614 5075 23,023 20632 20,308 18,793
%QoQ / % YoY -15% -3% -1% 15% -15% 2% 2% 1% -18% 1% 2% 10% -5% -10% -2% -7%

OHZ (M) 6,565 6,368 6,446 7,463 6,405 6,728 6,807 7,800 6,668 6,329 6,367 6,953 f 29,702 26,842 27,740 26,316
%QoQ / % YoY -20% -3% 1% 16% -14% 5% 1% 15% -15% -5% 1% 9% 6% -10% 3% -5%

Fejole] (HA) 566 598 380 350 388 298 383 361 376 126 127 139 1,428 1,895 1,431 767
_______________________ Folos 9% 9% 6% 5% 6% 4% 6% 5% 6% 2% 2% 2% 5% 7% 5% 3%
JiEf [EXESEED) 7423 8817 8677 6,305 4916 5394 5848 5659 5691 5757 6,045 5,829} 729,284 730,922 27,8177 23,377
Feoly (M) -36 594 574 -76 508 656 783 548 620 675 691 349 1,601 1,056 2,494 2,335

Total O (R) 63,745 60,006 67,405 67,780 71,976 74,068 79,099 75788 79,141 74566 82,312 76,832 | 302,231 258,935 300,871 312,850
%QoQ / % YoY -10% -5.9% 12% 1% 6% 3% 7% -4% 4% -6% 10% 7% 8% -14% 16% 4%

Folef (Helg) 640 669 2,434 2,825 6,606 10,444 9,183 6,493 6,685 4,676 8,503 6,703 | 43,377 6,567 32,726 26,568
JollE 1% 1% 4% 4% 9% 14% 12% 9% 8% 6% 10% 9% 14% 3% 11% 8%
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(Heg) 2024 2025E 2026E 2027E
[EA 227,062 262,970 307,860 357,141
SiZ U S ALt 53,706 84,574 131,803 158,281
712 8AHA 58,946 58,946 58,946 64,841
&2 53,246 55,366 53,705 61,761
AR 51,755 53,816 52,201 60,031
H|RSAH 287,470 291,858 284,769 284,756
AR 205,945 212,637 207,296 208,578
Yt 23,739 20,705 18,227 16,203
AAEEA 514,532 554,828 592,629 641,897
SR 93,326 101,876 110,869 123,656
OHYRH 2 12,370 12,863 12,477 14,348
Ho121 4= 13,173 13,173 13,173 13,173
LTI 2,207 2,207 2,207 2,207
RS 5A 19,014 19,014 19,014 19,014
ARzH 15 15 15 15
7|12l 3,936 3,936 3,936 3,936
BafEA 112,340 120,890 129,882 142,669
A|HEZ2)2 391,688 422,839 451,125 486,896
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 384,820 396,260 415,187
7[ERR LRSS 15,873 32,718 49,563 66,408
HIR W22 10,504 11,099 11,622 12,331
AEEA 402,192 433,938 462,747 499,227
(A3 2024 2025E 2026E 2027E
SUEE HFSE 72,983 72,030 78,389 68,532
g7120(2 34,451 24,670 21,733 29,404
SYAMZTIZH| 39,650 43,308 45,341 43,718
EYA 2| 2,981 3,033 2,478 2,024
A2HAAEH(0]Y) 751 751 751 751
EXEE HISE -85,382 -43,253 -33,253 -44,148
[ & (RS -51,250 -50,000 -40,000 -45,000
Bl X & (FS) -2,319 - - -
ZE4EZY -35,620 - - -5,895
MRS ISE -7,797 -9,819 -9,778 -9,778
712 88MoISY 5,871 - - -
A7I38RMASY -960 - - -
Aol EZ - - - -
2R -10,889 -9,811 -9,769 -9,769
SFZUAZYALIEY -15,375 30,868 47,229 26,477
S = = U 69,081 53,706 84,574 131,803
7| LS UHZ A4 53,706 84,574 131,803 158,281

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025E 2026E 2027E
= 300,871 312,850 303,465 348,984
78 (%) 16.2 4.0 -3.0 15.0
oHE-217t 186,562 202,192 198,769 223,350
mfEE0l9 114,309 110,658 104,695 125,634
THfjH| ot 2t | 81,583 84,090 81,598 93,280
HIH | 34,998 36,392 35,300 40,595
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 26,568 23,098 32,354
378 (%) 398.3 -18.8 -13.1 40.1
BYOIAE (%) 10.9 8.5 7.6 9.3
0|22} 16,703 16,190 17,607 18,578
O|AtH|& 12,986 13,048 12,855 12,855
2ol (&4 751 751 751 751
7|Efg YRl 335 377 377 377
NIZAEAI 0l 37,530 30,838 28,978 39,206
HelNuE 3,078 6,168 7,244 9,801
HIZAL0I2AE (%) 12.5 9.9 9.5 11.2
g71=0(9 34,451 24,670 21,733 29,404
&0|2AE (%) 11.5 7.9 7.2 8.4
e E #0(9 33,621 24,076 21,210 28,696
7|Ef=Z 0|2 16,845 16,845 16,845 16,845
Z2E20|Y 51,296 41,515 38,578 46,249
U2 LS 20| 50,061 40,515 37,649 45,135
2024 2025E 2026E 2027E
SRR
EPS 4,950 3,544 3,122 4,225
BPS 57,663 62,249 66,413 71,680
CFPS 11,226 10,367 10,162 10,959
DPS 1,446 1,446 1,446 1,446
Valuation (tH)
PER 10.7 19.1 21.6 16.0
PBR 0.9 1.1 1.0 0.9
PCR 4.7 6.5 6.7 6.2
EV/EBITDA 3.5 4.4 3.9 3.1
Key Financial Ratio (%)
ROE 9.0 5.9 4.9 6.1
EBITDAO|YE 25.0 23.3 234 22.4
2= 27.9 27.9 28.1 28.6
ERAHIE -23.2 -28.6 -37.0 -40.8
IHEHEZIHE (x) 6.2 5.8 5.6 6.0
A DAHEHE (x) 5.8 5.9 5.7 6.2
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G IMH| 2|70 (Z[A)F7HCHH] 121,000 r
2023-10-31 Buy 77,000 -7.5% -5.5%
2023-11-27 Buy 83,000 -10.4% g% 000 T
2024-01-09 Buy 87,000 -15.3% -13.6% 88,200 |
2024-02-23 Buy 84,000 -10.0% -1.9% 1800 L
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4% 55,400 |
2024-05-17 Buy 91,000 -14.2% -10.3% 39 000
2024-07-01 Buy 95,500 -13.4% -11.4% 2309 2402 2407 2412 2505
2024-07-05 Buy 101,000 -16.1% -13.1% ESTG) EE:ESNC)
2024-07-31 Buy 97,000 -19.6% -14.3%
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000 -19.1% -12.4%
2025-06-30 Buy 72,000 -10.0% 0.8%
2025-07-31 Buy 85,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
YERISS T I
= Eazial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2025-06-3071F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> SHER o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 92.5% 6.8% 0.7%
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