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Company Report I

(2 01] AMMER} 27| 4% Z0| R HY (H2: BilKRW)
1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F

Sales Total 71,916 74,068 79,099 75,768 79,100 91,646 95,447 93,012
Semi 23,378 28,559 29,604 30,983 26,055 29,625 30,631 31,900

Non—semi 55,600 53,070 56,190 44,805 53,045 62,021 64,815 61,112

Sales YoY% Total 13% 23% 7% 12% 10% 24% 21% 23%
Semi 70% 92% 84% 5% -16% 14% 3% 4%

Non—semi 0% 6% 1% -20% 18% 17% 5% —6%

Cost of Goods Sold 45,886 44,312 49,095 47,269 51,000 57,737 60,131 59,062
Gross Profit 26,029 29,756 30,004 28,519 28,100 33,909 35,315 33,949
GP Margin% 36% 40% 38% 38% 36% 37% 37% 37%
SG&A 19,423 19,312 20,820 22,027 21,400 27,541 27,823 27,256
Operating Profit Total 6,670 10,440 9,183 6,493 6,700 6,368 7,493 6,694
Semi 1,940 6,284 3,832 2,998 1,082 2,539 3,221 3,554

Non—semi 4,670 4,156 5,351 3,494 5,618 3,829 4,272 3,139

OP Margin% 9% 14% 12% 9% 9% 7% 8% 7%
OP YoY% 933% 1462% 277% 130% 1% -39% —-18% 3%
Net Profit 6,755 9,641 10,107 7,754 8,362 6,095 6,969 6,432
NP Margin% 9% 13% 13% 10% 1% 7% 7% 7%
NP YoY% 329% 471% 73% 22% 24% -38% —-31% —-17%

X&: SRS BRI ME

T 02] AWER} 017F AIM X0 2 Mg} (CH2: BIKRW)
Sales Total 279,605 302,231 258,935 300,871 359,205
Semi 93,876 97,696 65,924 112,842 118,211

Non-semi 206,840 226,592 214,085 188,029 240,994

Sales YoY% Total 16% 8% -14% 16% 19%
Semi 30% 4% -33% 1% 5%

Non-semi 10% 10% —6% -12% 28%

CoGS 166,411 190,042 180,389 186,562 227,931
Gross Profit 113,193 112,190 78,547 114,309 131,274
GP Margin% 40% 37% 30% 38% 37%
SG&A 61,560 68,813 71,980 81,583 104,020
Operating Profif Total 51,634 43,377 6,567 32,726 27,254
Semi 29,175 23,641 (14,596) 15,155 10,396

Non-semi 22,459 19,734 21,064 17,571 16,858

OP Margin% 18% 14% 3% 1% 8%
OP YoY% 43% -16% -85% 399% -17%
Net Profit 39,907 55,654 15,487 27,698 29,667
NP Margin% 14% 18% 6% 9% 8%
NP YoY% 51% 39% -72% 80% 6%

X2 SRS BRI ME

2\ QOLEL SR

"' Yuanta Secunties (Korea)



| 444%x}(005930)

(S42: BilKRW)

[ 03] AMMAL £2E 27| BHEY 0| H MY
] 1024 2Q24 3Q24 4Q24 1025P 2Q25F 3Q25F 4Q25F
Sales Total 71,916 74,068 79,099 75,788 79,100 91,646 95,447 93,012
Semi Memory 17,728 21,739 22,604 23,883 20,055 22,464 23,491 24,658
DRAM 10,402 13,192 14,228 15,778 13,282 15,065 15,804 16,589
ASP 23% 19% 8% 20% -20% 4% 3% 3%
B/G -15% 5% 0% -12% 2% 10% 1% 3%
NAND 7,326 8,548 8,375 8,105 6,772 7,399 7,688 8,069
ASP 33% 21% 7% -5% -10% -5% 3% 2%
B/G -3% -5% -8% -3% -10% 16% 3% 1%
LSI/Foundry 5,650 6,820 7,000 7,100 6,000 7,161 7,140 7,242
Non—Semi  SDC 5,390 7,650 8,000 8,100 5,900 7,880 8,320 8,586
MX 33,530 27,380 30,520 25,800 36,212 28,749 31,436 26,574
CE/ND 13,480 14,420 14,140 14,400 14,500 15,199 14,635 14,832
Harman 3,200 3,620 3,530 3,883 3,400 3,765 3,777 4,194
Operating  Total 6,610 10,440 9,183 6,493 6,700 6,368 7,493 6,694
Profit Semi Memory 2,840 6,584 5,332 5,098 3,662 4,329 4,649 4,640
DRAM 1,924 4,353 3,657 4,734 3,666 4,218 4,457 4,479
NAND 916 2,231 1,675 365 -3 111 192 161
LSI/Foundry -900 -300 -1,500 -2,100 -2,580 -1,790 -1,428 -1,086
Non-Semi  SDC 340 1,010 1,512 940 530 749 1,082 773
MX 3,510 2,230 2,820 2,100 4,309 2,300 2,358 1,860
CE/ND 530 490 530 145 344 517 512 148
Harman 240 320 360 375 260 320 378 419
OP Margin  Total 9% 14% 12% 9% 8% 7% 8% 7%
Semi Memory 16% 30% 24% 21% 18% 19% 20% 19%
DRAM 19% 33% 26% 30% 28% 28% 28% 27%
NAND 13% 26% 20% 5% 0% 2% 3% 2%
LSI/Foundry -16% —4% -21% -30% —43% —25% -20% -15%
Non-Semi  SDC 6% 13% 19% 12% 9% 10% 13% 9%
MX 10% 8% 9% 8% 12% 8% 8% 7%
CE/NND 4% 3% 4% 1% 2% 3% 4% 1%
Harman 8% 9% 10% 10% 8% 9% 10% 10%
OoP Semi Memory 43% 63% 58% 79% 55% 68% 62% 69%
Contribution DRAM 29% 42% 40% 73% 55% 66% 59% 67%
NAND 14% 21% 18% 6% 0% 2% 3% 2%
LSI/Foundry -14% -3% -16% -32% -39% —28% -19% -16%
Non—Semi  SDC 5% 10% 16% 14% 8% 12% 14% 12%
MX 53% 21% 31% 32% 64% 36% 31% 28%
CE/ND 8% 5% 6% 2% 5% 8% 7% 2%
Harman 4% 3% 4% 6% 4% 5% 5% 6%
Tz FUERSH 2| MAIME
4
4% QOEL T A

YA vian
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Company Report I

04] MMt 228 074 IIEW 0| X MY (EHl: BiKRW)
e I B— E— ] E— T—
Sales Total 279,605 302,231 258,936 300,871 359,205

Semi Memory 72,296 68,304 43,462 86,272 90,668

DRAM 44,760 42,143 26,644 53,789 60,740

NAND 27,536 26,162 16,818 32,483 29,928

LSI/Foundry 21,580 29,392 22,462 26,570 27,543

Non—Semi SDC 31,710 33,542 30,845 29,140 30,686

MX 109,250 119,200 112,410 117,230 122,971

CE/ND 55,840 60,630 56,440 56,440 59,166

Harman 10,040 13,220 14,390 14,233 15,136

Operating Profit ~ Total 51,634 43,377 6,562 32,726 27,254
Semi Memory 27,845 21,099 -11,793 19,955 17,281

DRAM 20,929 17,443 -2,264 14,734 16,820

NAND 6,916 3,656 -9,529 5,221 461

LSI/Foundry 1,330 2,542 -2,803 -4,800 -6,885

Non—Semi SDC 4,450 5,963 5,570 3,807 3,133

MX 13,650 11,380 13,010 10,660 10,827

CE/NND 3,640 1,350 1,310 1,695 1,521

Harman 592 753 1,174 1,295 1,377

OP Margin Total 18% 14% 3% 8% 8%
Semi Memory 39% 31% =27% 23% 19%

DRAM 47% 41% -8% 27% 28%

NAND 25% 14% -57% 16% 2%

LSI/Foundry 6% 9% -12% -18% -25%

Non—Semi SDC 14% 18% 18% 13% 10%

MX 12% 10% 12% 9% 9%

CE/NND 7% 2% 2% 3% 3%

Harman 6% 6% 8% 9% 9%

OP Contribution ~ Semi Memory 54% 49% —-180% 61% 63%
DRAM 41% 40% -35% 45% 62%

NAND 13% 8% -145% 16% 2%

LSI/Foundry 3% 6% -43% -15% —-25%

Non—Semi SDC 9% 14% 85% 12% 1%

MX 26% 26% 198% 33% 40%

CE/ND 7% 3% 20% 5% 6%

Harman 1% 2% 18% 4% 5%

X2 QOIEIEH 2| MR ME

5
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(2 05] AfHRE 21X =Y HE UY

(k2] BIKRW

HA N HH = HF M |
1Q25P 2Q25F 2025F 1Q25P 2Q25F 2025F 1Q25P 2Q25F 2025F
& 79,000 89,031 353,125 79,100 91,646 359,205 0% 3% 2%
Yoy 6,600 6,154 26,974 6,700 6,368 27,254 2% 3% 1%
OPM% 8% 7% 8% 8% 7% 8% 0% 0% 0%
X[t =01 6,089 5,797 33,485 8,382 6,095 29,667 38% 5% -11%
RiE: FOESH
[XIE 01] AMMMX} 12MF P/E [XIE 02] AMMZ} 12MF P/B
6.5x 10.2x 15.5x 21x 25 .5x 0.83x 1.1x 1.4x 1.65x 1.85x
200,000 ] 140,000 -
180,000 120,000
160,000 -
140,000 1 100,000 1
120,000 A 80,000 -
100,000 A
80,000 A 60,000 A
60,000 1 40,000 1
40,0009 20,000 1
20,000 A '
0 . . . . . . . 0 . . . . . . .
18.01 19.01 20.01 21.01 22.01 23.01 24.01 25.01 18.01 19.01 20.01 21.01 22.01 23.01 24.01 25.01

RtE: Quantiwise, FUEST 2IMAIME, 3= Hel= &

RtE: Quantiwise, FUERST 2IMXIME, 3= Hels H

[RIE 03]

20%
15%
10%
5%
0%
5%
—-10%
—15%
—20%
—25%

==Y YITH| 4 AF F71 Performance H|w

" TR}

a

SK3lo|H A Nvidia mTSMC

4% 4%

12

—15%

—21%
YTD

RtE: Bloomberg, FUEFSH 2IMAIME

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

[XIE 04] AAFX} 2Q25 ZMMA 0|

[XIE 05] £FMHR} 2025/2026 ' ZAIMA Z0|

— O EY — g0y —— I EH(25F) =Dl ZH(26F)
F Yol (25F) F ol (26F)
86,000 - - 37,000
85,000 1 L 36,000 360,000 - - 55,000
84,000 + 35,000 345,000 -\\“_’_/_,_\_,.ﬁ_- 47,500
83,000 L 34,000
82,000 - L 33.000 330,000 A L 40,000
81,000 - L 32,000 S~ ——
315,000 - L 32,500
80,000 A - 31,000
79,000 . . . 30,000 300,000 ; ; ; 25,000
25.01 25.02 25.03 25.04 25.01 25.02 25.03 25.04
A2 Quantiwise, SAUERSH 2IMAIHIE, 3 T2 bilKRW X=: Quantiwise, FUERSH 2IMAIMIE, Z= HHRl= bilKRW, DHEH(E), YLHO0|Y(S)
[XIE 06] SK Gl0]<A 2Q25 HMIMA 0| [XIE. 07] SK Sl0]<A 2025/2026 A ZMIMA 0|
— &Y —FHoY —— &Y (25F) ——0fZH(26F)
O'i | O'l |
20,000 1 10,000 210|2! (25F) 210|2! (26F)
105,000 - - 45,000
19,000 - L 8,000
95,000 { o ———" 140,000
18,000 1 - 6,000
85000 oy 35,000
17.000 1 4,000 75,000 1 - 30,000
16,000 1 r 2,000 65,000 L 25,000
15,000 . . . 0 55,000 . . 20,000
25.01 25.02 25.03 25.04 25.01 25.02 25.03 25.04
RtE: Quantiwise, FUERST 2IMAIME, 3= EHRI= biKRW A2 Quantiwise, FUERSH 2IMAIMIE, = CH2l= bilKRW, DIEH(E)), YH0|Y(S)
[XIE. 08] TSMC 2Q25 MM A 20| [XIE 09] TSMC 2025/2026 ' ZAMMA 0]
— i EY —FHY —— I EH(25F) =Dl Z%H (26F)
302 Hefo|ol
29.600 - - 14,500 |2} (25F) |2 (26F)
140,000 - - 70,000
29,200 1 L 14,250 N
130,000 L 65,000
28,800 - L 14,000
120,000 L 60,000
28,400 1 - 13,750 110,000 =" — §5.000
28,000 ; ; ; 13,500 100,000 : : : 50,000
25.01 25.02 25.03 25.04 25.01 25.02 25.03 25.04

At2: Bloomberg, FOESH 2IMAMIE], F Bl= mn USD

A1&: Bloomberg, FAESH EIMAIHE, & ERI= mn USD, DHEA(E), SL0((P)

SOIEISA
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[£. 06] A4TX} DS AIYEZE Peer 44 F Valuation

YAY vicn

la Securifies (Korea)

sl AMEXE SKBI0[HA  Micron Western Nanya MediaTek  Qualcomm TSMC umMC SMIC
Ticker A005930 A000660 MU US WDC US 2408 TT 245477 QCOM US 2330 TT 2303 TT 688981 CH
N7+EA 330,316 131,623 85,919 14,129 3,500 67,899 162,449 733,425 17,683 60,801
2021A  |Sales 279,605 42,998 27,705 16,922 3,065 17,666 33,566 56,835 7,627 5,443
OopP 51,634 12,410 6,283 1,220 973 3,868 9,789 23,266 1,851 1,393
OPM% 18% 29% 23% 7% 32% 22% 29% 41% 24% 26%
NP 39,244 9,602 5,861 821 818 3,989 9,043 21,358 1,997 1,702
PER 13.7 9.2 13.3 32.1 10.6 16.9 19.5 26.7 14.2 141
PBR 1.8 1.3 1.9 2.0 1.4 4.4 15.1 7.4 2.9 1.1
ROE 13.7 16.9 141 8.1 14.0 21.7 112.8 29.7 21.6 10.5
EV/EBITDA 4.8 4.4 6.0 12.0 3.8 14.7 13.0 14.5 7.6 13.0
2022A  |Sales 302,231 44,622 30,758 18,793 1,912 18,420 44,200 75,986 9,355 7,273
OP 43,377 6,809 9,702 2,437 369 4,256 15,860 37,635 3,500 1,836
OPM% 14% 15% 32% 13% 19% 23% 36% 50% 37% 25%
NP 54,730 2,230 8,687 1,546 491 3,965 12,936 34,119 2,927 1,818
PER 7.9 33.3 7.2 6.0 10.8 8.4 9.9 1.4 5.7 9.5
PBR 1.3 1.1 1.3 1.1 0.9 2.3 7.5 3.9 1.5 0.9
ROE 16.9 3.6 18.5 13.5 8.3 27.1 92.5 39.8 28.3 10.0
EV/EBITDA 3.2 3.9 3.5 5.1 3.4 6.0 8.0 7.0 2.6 8.8
2023A |Sales 258,935 32,766 15,540 12,318 959 13,907 35,820 69,358 7,140 6,322
OP 6,567 -7,730 -5,745 -1,285 —464 2,304 7,788 29,565 1,857 358
OPM% 3% —24% -37% -10% —48% 17% 22% 43% 26% 6%
NP 14,473 -9,112 -5,833 -1,684 —-239 2,470 7,232 26,903 1,957 903
PER 31.7 -8.7 - - 20.9 14.5 18.3 10.7 23.2
PBR 1.3 1.4 1.7 1.1 1.4 4.4 5.6 4.4 1.8 1.0
ROE 4.3 -16.7 -12.4 -14.8 -4.3 19.0 36.5 26.2 17.6 4.6
EV/EBITDA 9.5 38.7 32.6 229.4 16.2 11.5 101 6.1 14.7
2024A  |Sales 300,871 66,193 25,111 6,317 1,063 16,518 38,962 69,358 7,140 8,030
OopP 32,726 23,467 1,304 -403 -329 3,188 10,071 29,565 1,857 474
OPM% 11% 35% 5% -6% -31% 19% 26% 43% 26% 6%
NP 33,621 19,789 778 -798 -158 3,312 10,142 26,903 1,957 493
PER 14.5 6.6 134.3 - 21.1 20.5 18.3 10.7 81.7
PBR 1.2 1.7 2.3 2.4 0.5 5.7 7.2 4.4 1.8 1.6
ROE 9.0 311 1.7 -7.9 =31 27.8 42.4 26.2 17.6 2.4
EV/EBITDA 3.4 3.7 12.3 10.5 16.7 15.5 10.1 6.1 13.6
2025F  |Sales 322,863 84,704 35,421 9,275 1,156 18,879 43,375 132,269 8,138 9,523
OopP 33,816 35,932 8,970 2,254 =217 3,562 15,137 62,955 1,680 1,003
OPM% 10% 42% 25% 24% -19% 19% 35% 48% 21% 11%
NP 32,309 29,818 7,888 1,647 -118 3,566 13,098 54,136 1,518 780
PER 1.7 4.4 11.1 8.7 = 18.7 12.5 13.0 11.4 126.6
PBR 0.9 1.2 1.6 3.9 0.7 5.1 5.6 3.5 1.4 4.6
ROE 8.0 33.9 15.3 24.8 -2.3 27.6 442 29.3 13.0 3.6
EV/EBITDA 3.5 2.6 5.4 7.3 9.4 14.4 9.8 7.6 4.5 17.7

Xt=: Quantiwise, Bloomberg, FIERSH RIMAIMIE, 3= EH2l= bilKRW, mn USD, B, %
8
NS CEIS A



Company Report I
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Ir.

07] MMHKX} DX AIHEZ Peer A& 3l Valuation

HHE AHR Apple Xiaomi ZTE LG ®xt Whirlpool HAIER
Ticker A005930 AAPL US 1810 HK 000063 CH A066570 WHR US 600690 CH
NIHEN 330,316 3,172,812 166,244 19,963 11,750 4,259 30,278
2021A  |Sales 279,605 365,817 50,906 17,757 73,908 21,985 35,210
oP 51,634 108,949 4,042 1,252 4,058 2,348 2,272
OPM% 18% 30% 8% 7% 5% 1% 6%
NP 39,244 94,680 2,999 1,056 1,032 1,783 2,028
PER 13.7 26.3 19.8 11.8 25.8 8.7 21.2
PBR 1.8 38.3 2.8 1.6 1.5 2.9 3.5
ROE 13.7 147.4 14.8 14.4 7.5 40.8 17.8
EV/EBITDA 4.8 19.4 15.6 11.4 4.2 5.7 12.7
2022A  |Sales 302,231 394,328 41,644 18,284 83,467 19,724 36,218
oP 43,377 119,437 608 1,170 3,551 -1,056 2,358
OPM% 14% 30% 1% 6% 4% -5% 7%
NP 54,730 99,803 368 1,202 1,196 -1,519 2,188
PER 7.9 24.6 96.7 8.9 15.7 28.5 15.5
PBR 1.3 47.3 1.7 1.2 1.0 3.3 2.5
ROE 16.9 175.5 1.8 14.7 8.8 -42.3 17.0
EV/EBITDA 3.2 17.8 21.1 9.2 3.6 7.4 9.1
2023A |Sales 258,935 383,285 38,266 17,546 82,263 19,455 38,722
oP 6,567 114,301 2,779 1,322 3,653 1,015 2,710
OPM% 3% 30% 7% 8% 4% 5% 7%
NP 14,473 96,995 2,468 1,317 713 481 2,344
PER 317 27.9 20.3 8.1 27.5 11.6 1.7
PBR 1.3 42.8 2.2 1.1 1.0 2.8 2.0
ROE 4.3 171.9 1.4 14.7 5.0 20.5 17.0
EV/EBITDA 9.5 20.5 12.8 7.7 4.4 7.6 7.4
2024A  |Sales 300,871 391,035 50,823 16,848 87,728 16,607 39,722
oP 32,726 123,216 3,409 1,245 3,420 142 3,052
OPM% 11% 32% 7% 7% 4% 1% 8%
NP 33,621 93,736 3,286 1,170 368 -323 2,603
PER 14.5 33.8 341 13.0 48.0 1.3 14.1
PBR 1.2 60.5 4.3 1.5 0.8 2.4 2.4
ROE 9.0 157.4 13.4 12.0 2.4 -12.8 17.6
EV/EBITDA 3.4 24.9 25.0 8.4 4.5 7.6 9.6
2025F |Sales 322,863 407,848 65,940 17,924 90,587 15,586 41,786
oP 33,816 129,783 5,031 1,327 3,336 999 3,428
OPM% 10% 32% 8% 7% 4% 6% 8%
NP 32,309 109,050 4,897 1,237 1,380 504 2,906
PER 1.7 29.1 32.9 16.9 9.4 8.6 11.0
PBR 0.9 45.6 5.2 1.9 0.6 1.3 1.9
ROE 8.0 176.1 16.3 11.5 6.4 15.3 17.1
EV/EBITDA 3.5 22.2 26.2 11.5 2.6 7.9 7.6
A& Quantiwise, Bloomberg, FAERSH EIMAIMIE, F= Ee= bilKRW, mn USD, B, %
9

2N QOLEIS A

" Yuanta Secunties (Korea)



| 444%x}(005930)

[E. 08] AMHMXI SDC/Harman AFHEE Peer AIM 2 Valuation

AHY AN LG C|AZZ0] BOE Continental
Ticker A005930 A034220 000725 CH CON GR
N7+EA 330,316 4,265 19,711 15,482
2021A  |Sales 279,605 29,878 34,272 39,936
OP 51,634 2,231 5,790 2,118
OPM% 18% 7% 17% 5%
NP 39,244 1,186 4,025 1,698
PER 13.7 6.8 4.0 14.6
PBR 1.8 0.6 0.8 1.5
ROE 13.7 9.7 21.9 1.7
EV/EBITDA 4.8 2.6 4.7 5.5
2022A  |Sales 302,231 26,152 26,531 41,509
OopP 43,377 -2,085 -546 765
OPM% 14% -8% -2% 2%
NP 54,730 -3,072 1,121 70
PER 7.9 -2.0 16.0 169.6
PBR 1.3 0.6 0.9 0.8
ROE 16.9 -24.5 5.5 0.5
EV/EBITDA 3.2 11.0 8.7 3.9
2023A  |Sales 258,935 21,331 24,648 44,797
OP 6,567 -2,510 262 1,955
OPM% 3% -12% 1% 4%
NP 14,473 -2,734 360 1,251
PER 31.7 -1.9 38.5 13.3
PBR 1.3 0.7 0.7 1.1
ROE 4.3 -25.7 1.9 8.6
EV/EBITDA 9.5 12.3 7.9 5.3
2024A  |Sales 300,871 26,615 27,554 42,967
OoP 32,726 -561 930 2,439
OPM% 1% —2% 3% 6%
NP 33,621 -2,563 739 1,264
PER 14.5 -2.0 18.3 1.1
PBR 1.2 0.8 0.7 0.9
ROE 9.0 —-28.6 41 8.3
EV/EBITDA 3.4 4.6 5.4 3.7
2025F  |Sales 322,863 25,930 30,526 44,924
OP 33,816 673 1,627 2,911
OPM% 10% 3% 5% 6%
NP 32,309 -148 1,232 1,690
PER 1.7 -28.9 16.0 8.9
PBR 0.9 0.6 1.0 0.9
ROE 8.0 -1.6 6.3 10.1
EV/EBITDA 3.5 2.8 5.6 3.9

RtE: Quantiwise, Bloomberg, FERSH 2IMAIHIE, 35 HHRIE biKRW, mn USD, B, %
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AMHZ} (005930) FHMIRIE (K-IFRS H2)

AN (EH: Alote)
HAK128) 2022A 2023A 2024A 2025F 2026F
HH§°" 302231 258935 300,871 359,205 389,630
ES + 190,042 180,389 186562 227,931 237,674
&50[9f 112,190 78547 114309 131274 151956
Jﬁu\ 68,813 71,980 81583 104020 120,582
249402 43377 6,567 32,726 27,254 31,374
EBITDA 82,484 45234 75,357 63,060 68,979
o9 &0l 3,064 4439 4,804 7,330 7,155
Qe &0 272 -102 -363 86 355
0| Xp&0) 1,957 3428 3915 4,331 4,950
A 7Y e 1,091 888 751 1,654 617
J|E} 288 226 501 1,259 1,233
HOIA U RAF 2R 2201 46,440 11,006 37,530 34,584 38,529
HOoINH S 9,214 4,481 3,078 6,686 8,862
ALANYG =2 55,654 15,487 34,451 27,898 29,667
oAz 0 0 0 0 0
g7|20[2 55,654 15,487 34,451 27,898 29,667
KIux|&2=0[ 54,730 14,473 33,621 27,257 28,985
F220/Y 59,660 18,837 51,296 35,970 37,089
X|Hj x| 2 EZH0[2l 58,745 17,846 50,048 35,278 36,375
T GYU0|Y ME TIEE 7IE k—GAAPZL SY. 5, IHEAU0A IHER7tet EhEtH| B Rj2
HISEE (E191: 4ot)
HAK128) 2022A 2023A 2024A 2025F 2026F
YUEE HISE 62,181 44137 72,983 45,439 63,425
71201 55,654 15,487 34,451 27,898 29,667
ZEIHALZHH| 35,952 35,532 39,650 33,085 35,317
Qe 0 0 0 -86 -355
Z4 A 7| pa sl -1,091 -888 751 -1,654 617
RateRel 52 -16,999 5,459 1,568 -20,778 8,176
J|Ef2EE 11,335 536 1,200 6,994 7,588
EXgs #3358 31,603 16923 85382 46,687  -41,603
ERRA 2,634 6,092 1,075 2,862 -377
SR Z7} (CAPEX) 49430  -57,611 51,406 -45000  -46,000
[YNM LA 218 % 156 0 0
J|Ef 328 14,976 34498 -35,207 1174 4,684
WREs 5358 19,390 -8,503 27,797 9,713 -9,667
IR 2 -8,540 1,967 6,058 0 0
AR Y =R 2 482 385 586 12 0
Az 0 0 0 0 0
S 9,814 9864  -10,889 9,701 9,667
JERIZEE 1,517 -1,081 -3,553 0 0
HAMHE = J|E} -539 779 4,821 9,347 10,618
#2o| 2t 10,649 19,400  -15,375 1,614 22,683
ER-E 39,031 49,681 69,081 53,706 52,091
I E3 49,681 69,081 53,706 52,091 74,774
NOPLAT 51,982 9,241 32,726 27,254 31,374
FCF 12,751 13,474 21,576 439 17,425

ez (2H9): ot
HAK128) 20224 2023A  2024A 2025F 2026F
S 218471 195937 227,062 251451 278,996
HIYEHSYRML 49,681 69,081 53706 52,091 74,774
HEMH U 7ERA 41,871 43281 53246 60,717 62,198
T DRLA 52188 51626 51,755 63516 65066

H| SRk 229954 259969 287470 299526 308,298
FEYR 168,045 187,256 205945 217,880 228,563
UAIIYS RNERAR 10,894 1,767 12592 15454 15831
J|EFERIRFA 12,802 8913 1,757 1,757 11,757
NES 443425 455906 514,532 550977 587,294
=y 78345 75719 93326 100469 108,120
AT L JIE R 58747 53550 61523 67844 75075
Chy|RIQ 2 5,147 715 13173 13173 13173
RETTI2H 1,089 1,309 2,207 2,207 2,207
FIEE=R 15330 16509 19,014 19,891 21,136
A2 34 0 7 3 3
AR 536 538 15 7 7
LB 93675 92228 112,340 120,360 129,257
T 345186 353234 391688 419471 446210
WEET 898 898 898 898 898
xHEoo2 4,404 4,404 4404 4,404 4404
ojdeoiz 337,946 346652 370,513 388,069 407,387
H| X|H) K| 2 9563 10444 10,504 11,146 11,828
KHESH 354,750 363,678 402,192 430,617 458,038
=X 104,894 79721 93322 97,610 121,874
Zxp02 10,333 12686 19330 19,318 19,318
Valuation X|E (EH2L: 2, H, %)
A 124) 20224 2023A  2024A 2025F 2026F
EPS 8,969 2225 5,433 4,401 4698
BPS 50,817 52002 57,981 62747 66,747
EBITDAPS 12,143 6,659 11,094 9,351 10,241
SPS 44,494 38120 44293 53267 57,846
DPS 1,444 1,444 1,446 1,446 1,446
PER 71 30.3 13.2 12,6 1.8
PBR 13 13 12 0.9 0.8
EV/EBITDA 41 8.4 52 44 37
PSR 14 18 16 1.0 1.0
HFHlE (SH21: HY, %)
HAK124) 20224 2023A  2024A 2025F 2026F
& =718 (%) 8.1 143 16.2 19.4 85
Aol BIIE (%) -16.0 -84.9 398.3 -16.7 151
KH{201 B7tE (%) 39.5 -73.6 132.3 189 6.3
Hgs |25 (%) 37.1 303 380 365 390
HOIUE (%) 144 25 10.9 7.6 8.1
xluHIOME (%) 18.1 56 1.2 76 74
EBITDA OF (%) 273 175 25.0 176 17.7
ROIC 253 40 "7 79 83
ROA 125 32 6.9 5.1 5.1
ROE 17.1 41 9.0 6.7 6.7
SIS (%) 264 254 279 28.0 282
¢7‘<}<?=F‘/7<}7I7<}E (%) -304 226 238 233 27.3
210|2/Z8HIE (H) 56.8 7.1 36.2 289 332

X}

1

& RUESR

t 1.EPS, BPS g PEH PBR° Kl”H

3.ROE ROA°Io-r, X}%IW %*53 JuES
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P/E band chart P/B band chart
() (B19)
250 ~ Price(adj.) 160 - Price(adj.)
7.7 X 140 | 0.9 x
i 12.0 1.2 x
200
——16.3 120 {—1.5x
— 1.8 x
150 100 ——2.1 x
80 -
100 60 -
50 40 N
20

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.

1

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

AMHMR} (005930) EXISE Y 2ETI| 0|
= - izlg
=Xt 2w SWE __ °
() . o uxt jl,j (OJ)} gy BRI AERD)
7 SEF e = I TRRES
120,000 - 20250502 BUY | 70000 14
100000 20250203 BUY | 70000 14
20241204 BUY 85000 1d 3617  -3259
80,000 - 20240923 BUY = 90000 14 3564 2811
60,000 | 20240708 BUY 110000 1d 2995 -20.18
40,000 20240404 BUY 100000 14 2088 -12.90
’ 20231129 BUY 95000 1E 2131 -1053
20,000 - 14 H
2023-09-20 0= 14 2273 1911
0 : : ‘ ‘
Rz 20
RIS = (MHZI - REF) / 2EFIFX 100
« 1) SEEI} HA CHAAIETIR O] BRI
?) BEZI} HA| AR " HD(EE 7)) Zop
T2 EXIe|A HIE(%)
Strong Buy (0 4) 0
Buy (0} %) 93.7
Hold(£&) 6.3
Sell(HE54) 0
BX 100.0
Z71EY 2025-04-30 #a0| HLEIAL S0| AMEILL ZHS BlEES XSS 82 MHA| K2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh HAst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &QIst (ZHA : WUH)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR FEFAZAARL HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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