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ARM vs. RISC-V
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2|E S Y Hlo|S

o|-

Hlo|22 Cl21t ZCl DIE=X™E 7|43 DZ4A}
te0q, CIXtlstR A0l SAtel BMOI| XA 7Y

ofEat 4t OfFEZ Break-Down ot0{ FHSIUCE

(SHQ): uHatel) 2018 2019 2020 2021 2022 1H23 2023E 2024E 2025E 2026E 2027E
A oj= 110,265 225,810 292,362 322,084 164,249 37,074 76,387 134,355 280,463 419,419 586,343
YoY (%) 104.8% 29.5% 10.2% -49.0% -53.5% 75.9% 108.7% 49.5% 39.8%
e o 25,298 18,260 25,070 19,893 38,918 19,230 37,883 84,097 132,499 176,521 226,453
% of sales 22.9% 8.1% 8.6% 6.2% 23.7% 51.9% 49.6% 62.6% 47.2% 42.1% 38.6%
Hek L OhE (P) 11,365 12,938 14,722 16,047 17,761
DO H S+ Q 3.3 6.5 9 11 12.8
AL OiE 84,817 207,535 267,155 301,658 123,811 17,844 38,504 50,259 147,964 242,898 359,889
% of sales 76.9% 91.9% 91.4% 93.7% 75.4% 48.1% 50.4% 37.4% 52.8% 57.9% 61.4%
gk gLt OiE (P) - 120,621 34,815 35,118 35,989
0zl F A £ (Q) - 0.4 4.25 6.9 10
5.1 714% DAY OHEEY
7|55 nArE IiE =3
(CHQ: uiOtk2l) 2022 2023E 2024E 2025E 2026E 2027E
7|4=F DZ4AFEF nfEH 164,249 76,387 114,355 220,463 299,930 387,875
YoY (%) -53.5% 49.7% 92.8% 36.0% 29.3%
hY ofE 38,918 37,883 64,097 72,499 76,521 86,453
i A HEEF| 3,156 9,468 9,468 13,145 13,145 15,643
i. H[C|QtE|A 2,222 8,889 8,889 11,900 11,900 14,161
jii. XIEI=s2X| - 3,000 12,000 8,925 8,925 10,621
iv. HPCEHIAERIE FH) - 13,190 14,792 13,342 14,398 15,877
v. HPC(4I7F 3nm 11ZHAD) 3,335 13,342 13,975 15,877 16,811
vi. HA HIEX[+EHIAEE - - 5,606 11,212 12,277 13,342
vii. 7|E} 70 O = 33,540 - - - - -
LA OiE 125,331 38,504 50,259 147,964 223,409 301,422
i, HA HIER)| - - - 17,847 20,027 22,053
ASP(&]) - - - 347,784 347,784 347,784
Qbbb ~ZFH(HTH) - - - 51 58 63
ii. H|C|QHE| A - - - 26,573 29,448 33,169
ASP(&) - - - 347,784 347,784 347,784
QAL 2E(HTH) - - - 76 85 95
iii. XtEEI=Z2X| - - - 31,957 61,251 98,614
XGSPON A& - - - 1,799,985 2,069,983 2,380,480
o4 FEE (%) - - - 3% 5% 7%
7= ofLH/0HE (%) - - - 59.2% 59.2% 59.2%
iv. HPC(HIAERE FH) - - 11,755 28,211 39,966 56,423
v. HPC(&I51 3nm 1Z4Ap) - - - 4,872 19,489 19,489
vi. BA BIEH|+EIAEHE - - - - 14,724 33,169
vii. 7|E} 4 DR S 123,811 35,688 35,688 35,688 35,688 35,688
viii. 7|E} Of & 1,520 2,816 2,816 2,816 2,816 2,816
2 HIMo| EXHQIES QO Aol MEo2 Zulste Ha|Ao N/ Q7 SAL
2 o= AOICh W2t SAPL 38t J2|10 A2 3 T2ME|M 2l THE/
L ONE8 228 FHSIACE
() 7He oz
SAe =3 FARt ¢ EE W8S st Zut EA UiERH|, H|C|QE|A, XIEHISEX],

MEEF HPCEHIAEMEZ F7), MHEF HPC(3nm
AAZe T THMHTof w2t QlAlGHK|gH

— —
Aoplzt Sot RSP ohEsieict &, SAet ZMAS I SIS B8t

—
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O EBEA HER| HIC|QHEE|A
HA HEXHE S AHHE Bed| BElA AEEQYCR SAlRb XEF-AlQ| H|o[H XMEIE 7t
8f5k= 5nm NPU 7157] SoCE JHEEIT) JHE = 2o, 7|ofxte| 2 4 Of42 RO

} e
r 1A 2 SAeH 5nm XH2ZHES A s

=5
& O go|ct. H|T|StE[A= =29

AL = e ,
Y = 2 tier 1 XAASXH A0l 3= o|FolCt

it IIES PxQZE FYSIQICE &o| ASPE Lh2te(e| EY IiEA0| CIXIQIstRA Ak Of
Xlgg 12{st0] TSIt nhRse|el Y IiEHS 20nm 0|F F0{o| MES WEX| i1
$230~$2400f 2=Tst= ASS H0{ 5nm ASP $2382 flat ME3IQLCE Q= AMXETHR &
SlEkof EABER|Cl AL SiCl, 7|0kRte] 2f A= M/S FFX|, H|C|QE|AL| AP HMIXQ} EA

74
o
Hizlo| zt A M/S FHXIE &5t0] FYSIACE XtAIEH BIolE = [Appx. 110 HESHACE

@ XYeI=2K
AYEIsERs EA8 HIEAS MAsts 2 BalA 7|0 SAl 5nm RHAICH D2 O
B8 BHERI(XGSPON)E JHgrsich Qpatel zle 22w HEof 41 FlAolH Y=L o

O[C}. Lt OHE2 (XGSPON AlF1R) x(od EE2) x(KIEHE|A==X] |}z ojY/oiE)=
FYSIUCL ofle HFE2 S =7] 3%, o 2%H S7KECD RS, MY e 5

7tet 22¢ HEIO S FHIAL HES 12{5tH EFo|2) EHEEICE

® HPCHIAEHERZ F%), HPC(3nm)

EXEOIENM M&ETIUE, SAZE SAISH ME{EF 4nm HPC £F= HIAEHESH2tD X
EIC) HIAEHEE= ARM VM Bt OFF|EIK AIRE 225t = RISC-VE| main player
b &H Clo|eMIE et Atesdsicoz 2 22| YMEO0| 7|tEl= 7|

l
Ct. HIAERESE Qrit DIES (Eﬂ*EEﬂE IJH§°"/3) x(H2|a AxiE /o= =H
s 302 LHs ZtS AFR3Ct EHIA

St °of & =0
ERET OIS gggm Z ﬁEf_%*O“F_*% A UH%—”.% 8% oz FE2 o2t g

@ 7|Et YAt OiE, 7|EF OHE
1H23 O§E9| 2HHE flat XE5IUCH.
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(2h|: uakRl) 2024E 2025E 2026E 2027E
A nZ4Absk o & 20,000 60,000 119,489 198,467
YoY (%) 200.0% 99.1% 66.1%
L 0= 20,000 60,000 100,000 140,000
AlTE DAL A 2 2 2 2
0 NS LA D ZHAL > 1 3 5 7
DZHAL G 7R S 20,000 20,000 20,000 20,000
kAL ONE - - 19,489 58,467
QAL DS A ZHAL 4 - - 1 3
DZHAL S QR DS - - 19,489 19,489
2 HIMe| EXIZLIENN FEe| 10Xl Q7t SAIE et HUS =FoiULL SAt= 224
Stetz[of 2702 nokEl DAL 2330 SXETER| 3702 nOHEl NMALE $+FSIQUCE IRt S
AZb O &S| 2702 ORI DZHALE S0t 7Pgstn Al DAL iES FHoI

Ch (=% 4-12.]01|A1 -
=35t1, 97| C|Xfelst

=
=
. FREIEM M5t SAt
C

=g M = 2 7|5Hgt2 1.98710|Ct
o 2HEIE Zorslet o7t He] TOE DN AFE 04 BT oI

2712

THALE 78 120 £F50] A 72k 2d0j24D JKHED BHES WS THet
DEOINE B4MOR FofZ 200%NS TSIAOD, YA THBOIME YoM FFE 7|4
Z HPC TZAb A DHES HB3IRICt

SAE2 SAL| FARQIES gion, D21 MEFYS ¢l el 2 EEs HE
QICt “JdEiAM Al 20| HUZ QLIQ? 1 AZ|E HAHQIZIR? SAt EXIEQIES| Mlaint O
o B2 NS0 HH 20U A2 AHO|CE Al 7|=0] 2HSH0| XtEFa0| 25H0 &8
817t E|0{0F S, SAtet &4 T2EE|7F ™AL tiH| ZERLIE 7HMOF Bit). 28 21M
ol Z2x SR Aol oSt SAte| FRH| tis =SstAXIT FAA2tH e 2|4
& 15t £9H|E I E0toF BT

EXIXSo| mote 57| 2/sH Base Case O|20|E CHE M| 74K A0 CH

=1 H=oflo|M HO|E2 Appendix0f| $=Z5tULCt.
(Case 1-Worst) Al2Fde 22 1 o 20kf|ME Al ZIE20| Gl Case
(Case 2 - Bear) Xt2F8l & & AlI™ ZIAISHE 20F0flMTH AIZL o Aot 20| &St Case

(Case 3 - Base) Al2F &2 =&ts| CHFst 200 AIZ} EIESt Case

(Case 4 - Best) CIFst 2OF0f|M AIZ} EE5t0, SAQ| &l M2fo| M3$t Case
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Valuation - Peer PER Method

Key Implication
SAe| BM2 Z=sict H2|ALt ES JHEHstHA JHEH|HE tiE)E, 7HEst 20| 4tE o
f C R

OiCh AME|(ZL oiE)E +Fsk= i maFQl BMS 7HX|12 Q7| MEOILh & e W&
st Eo| = glo] ZRHQl 0|9 4F0| 7Is3ta, Ol H4gh EXERIEZ XEsirt.

HIZL|AQ! &olEt HI x5
&%, xof cigh 2|23 glof &

[N

0=

LIOt7t, o]e) =F MERA|
MethodE &3 SEF7 F
O

SAtof F=Xf

o
|'||'

6.1. HE =3

&
=
M
rlo

s, Ze Ase zoio

TTAN =

CAPEXQt M1
Y H|ZL|AO|N, SHE2 & 7HA0| +aE +Fotk=s WAL= YXi=H|T
0|Z FE35t0 FFstAt
dsho| mzol gl 2|A
Otz 2ol R2xe| 2AAE|7| WE0 OPM(%)2| #&s HO

= GXIEL S
5

HE EHZE 2

—

—
sich £3) Ul
olAlg| &

Hat A=

CHate] CXIRISHR AL Peer PER

OIEO||A H|Alst CI2FsH AlLIZ|RE =TIE &HQI5H

e/t DiEe M 9l HEH[QF IFH| OJRE afs HUSHH FHSICHL SAte| THtH|=
Heo| ugH| dAg K| fof 26K %1 FHotn, W HEAISHC) £[F H[E FF Table
2 F4 =2|= ofzf{et ZLCt.
H|& F3H H|o|§
(Thl:uHkRl) 2018 2019 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
oj &Y 110,265 225,810 292,360 322,084 164,249| 38,482| 76,387 134,355 280,463 419,419 586,343
YoY(%)| 242.4% 104.8% 29.5%  10.2% -43.8%| -88.1%| -53.5%  75.9% 108.7%  49.5%  39.8%
WEE 25,298 18,260 25,070 19,893 38,918| 19,230| 37,883 84,097 132,499 176,521 226,453
% of Sales| 30.7%  -27.8% 37.3% -20.7%  55.2% -3.3% 2.7% 122.0%  57.6%  33.2%  28.3%
AME 84,967 207,550 267,290 301,894 124,053 19,252| 38504 50,259 147,964 242,898 359,889
% of Sales| 561.5% 144.3% 28.8%  12.9% -53.6%| -93.6%| -69.0%  30.5% 194.4%  64.2%  48.2%
guH| 8 98,165 213,651 278,879 310,698 159,851| 50,228| 103,537 129,422 236,335 348,033 483,537
HE2A7t 92,261 207,923 268,421 295056 137,891| 35829| 70,345 89,014 187,705 288,719 412514
GPM(%)| 16.3% 7.9% 8.2% 8.4%  16.0% 6.9% 7.9%  337% 33.1%  31.2%  29.6%
EH2H| 5,904 5,728 10,457 15,641 21,960 14,398 33,193 40,409 48,630 59,314 71,022
ot 5.4% 2.5% 3.6% 49%  13.4%| 37.4%| 435% 301% 17.3%  141%  12.1%
N &0 AEEE &I SF (O£ + BEH)
QlZ4H| 7,574 6,771 14,284 24229 33,159| 22,188 45961 52,944 60,925 76,233 93,898
% of HEE|  29.9%  37.1% 57.0% 121.8%  85.2%| 115.4%| 121.3%  63.0%  46.0%  43.2%  41.5%
PN[=Eet 1,849 1,533 2,534 3,558 4,929 3,383 5773 12,815 20,191 26,899 34,508
% of JHElof= 7.3% 8.4% 101%  17.9%  12.7%| 17.6%| 152%  152%  152%  152%  15.2%
Y S0 HEEE 2OF EE(HER)
UxHZH| 86,299 202,277 254,094 273,497 110,457| 18,330 35607 46,477 136,832 224,623 332,812
% of SFMOE| 101.6%  97.5% 95.1%  90.6%  89.0%| 95.2%| 92.5%  92.5%  925%  92.5% = 92.5%
2h7|oj i (for Foundry) 72,206 164,271 190,722 247,793 68,302 6,261
% of AMZH/|  83.7%  81.2% 75.1%  90.6%  61.8%| 34.2%
Q|Z=7}ZH|(for OSAT) 28,282 51,345 65,160 26,988 17,887 9,248
% of Sl Z 4| 32.8%  25.4% 25.6% 9.9% 16.2%| 50.5%
HENNSESAHS (14,189) (13,338) (1,787)  (1,284) 24,267 2,821
% of BIFYZH]|  -16.4% -6.6% -0.7% -05%  22.0%| 15.4%
DEFH 4Z ol gt &If EF(OY£&I7 + BEH|)
A7tz 373 729 1,772 2,335 2,927 1,755 4,199 4,199 4,199 4,199 4,199
% of sales 0.3% 0.3% 0.6% 0.7% 1.8% 4.6% 5.5% 3.1% 1.5% 1.0% 0.7%
7|EHH|& 2,239 2,367 6,199 7,547 8,772 4,615 11,998 12,988 14,189 16,079 18,121
% of sales 2.0% 1.0% 2.1% 2.3% 53%| 12.0%| 15.7% 9.7% 5.1% 3.8% 3.1%
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(1) 2izH| =3 - JHEoiEo| ASE= 44

SAPL HIEHIS JHUE ot SAts 8% ES SFsHs S, QI7iHrh wasich w3,
MAMOZ BTl U Qzivls Jiusts Feo| 0 ufeh ZErKy| OfRo|n, ASOIME
GPM 20% O[ABH 4FBICT WRICE D2t SAlS] AAMMIL Hxle, S5 BANES
Aslsts Q7| XIES EHOIY 4 =, Ol AR EFo| ciu|st 2Hs MBS s
LeggingOl 443t Z{0ICk O[of AFZO| Br8l MG AlEm W@ U3S B8 oIziHZ 55

2 0 =g
Ch st | U olziH|E DRI MHS HO|X| gfof, oHEslol TRt

(The| a4 arl) 2018 2019 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
el =8 107 100 250 400 500 600 633 666 700 800 900
YoY%| 48.2% -6.0%  134.2%  60.0%  25.0%| 20.0% 5.5% 5.2% 51%  14.3% 12.5%
oldtH AL X 71 68 64 61 66 76 73 79 87 95 104
YoY% -4.7% -4.9% -9.8% -5.4% 9.5% 14.9% 9.5% 9.5% 9.5% 9.5% 9.5%
S0 (o) 7,574 6,771 14,284 24,229 33,159 22,852 45,961 52,944 60,925 76,233 93,898
YoY%| 41.3% -10.6% 88.6%  69.6%  36.9%| -31.1%| 38.6%  15.2% 15.1%  25.1%  23.2%
QIAH|(DHE 7t 4,073 3,481 8,639 15995 20,942| 12,915 27,433 31,426 35,776 45373 56,867
% ofalll| 53.8%  51.4% 60.5%  66.0%  63.2%| 56.5%| 59.7%  59.4% 58.7%  59.5%  60.6%
QI74H| (Tt 2HH[) 3,501 3,290 5,645 8,233 12,217 9,937 18,528 21,518 25,149 30,860 37,031
% ofall| 462%  48.6% 39.5%  34.0%  36.8%| 435%]| 40.3%  40.6%  41.3%  40.5% = 39.4%

SYUH = SAPE XL 1992 Clagts Sof SR 2 S7HAZI2N, 0[of] AlED
M Aol U 7t ofLlzt HES sl Bl , AIE0flM 25 700H7IX| S
of, 30H01 1,200 = &g A= gfelo| mz2t olof A FFsty, o|Fol= S7HME
of !

o .

=
B7tge| 32 2450 JHY &2 A2 57180l 95%S Hgsirt

o

10 o
EH
Pl
o
>.

[T o

(2) NZH4E 3 - HUh50| ASEE
XGasi o) ABEIE 1P 3 2olMA HI8OR, HuhEol Skt ui2t | Bkt
S 472 FUD, 400 B B89l HHUTIES| 152%2 ME3 BlsiM =Bk

— —

() ¥d=zH| g - & OfE0| ASEE=E 4
tC

(4) Z7kazte] & J|ERHIE 2 - D] 47
d7kdZid| A 7|EHHIE2 U SL40| IX| ZS &0 oLz}, iEe| Z&dF 3 a2l
E %A—i O

Hol tiR29| &=2 370 Fx XelStitt Ciet Zhatd] L Z7red2i]|, d=2E
| g7

Hl2| =yl w2t S7tetks 95 20l=0, 239 53 189Y oF2 AISS Fob
ofofl eh BrAsto] FESIICE J2(1a EEtH| LY 7|EfH[E2 217dH|t ASsHFIIC

(The|:uHaE 2l) 2020 2021 2022 1H23 2023E 2024E 2025E 2026E  2027E
gela9 (3,451)  (4,443) 1,250 1,579 27 27 27 27 27
=829 (406) 509 4,412 2,428 (49) (49) (49) (49) (49)
7|Ep&Q (3,045)  (4,951) (3,162) (849) 75 75 75 75 75
Qatxte], &AXtE 5 HeEtst FHO| 2R AEE2 49 0/flat/avg XE|SIUCE. 23H 6&

7|Z O|XFRERZE 64129, CH|ZEAES 749lcZ WY ZQME HO|X| b FHO|
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6.4. HeINH|IE F=H

HIRl AIHo| Existes & S gelXel 0| o= eldMEs HE([Appx.S)3l FFEIL,.

6.5. & AZLAILEM & Implication

2018 2019 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
0 & H 110,265 225,810 292,360 322,084 164,249 38,482| 76,387 134,355 280,463 419,419 586,343
YoY(%)| 242.4% 104.8% 295%  10.2%  -49.0% -53.5%  75.9% 108.7%  495%  39.8%

Lol E 25,298 18,260 25,070 19,893 38,918| 19,230| 37,883 84,097 132,499 176,521 226,453
% of Sales|  22.9% 8.1% 8.6% 6.2%  23.7%| 50.0%| 49.6%  62.6%  47.2%  42.1%  38.6%

FAONE 84,967 207,550 267,290 301,894 124,053| 19,252| 38,504 50,259 147,964 242,898 359,889
% of Sales| 77.1%  91.9% 91.4%  93.7%  75.5%| 50.0%| 504% 37.4% 52.8% 57.9%  61.4%

ESEh 92,261 207,923 268,421 295,056 137,891| 35,829| 70,345 89,014 187,705 288,719 412,514
&30/ 18,004 17,887 23,939 27,027 26,358 2,653 6,042 45342 92,758 130,701 173,828
GPM(%)| 16.3% 7.9% 8.2% 8.4% 16.0% 6.9% 79%  33.7%  331% 312%  29.6%

EHojH|ot2t2 | 5,904 5,728 10,457 15,641 21,960 14,398| 33,193 40,409 48,630 59,314 71,022
Aol (24) 12,099 12,158 13,482 11,386 4,398 (11,745)| (27,151) 4933 44,128 71,387 102,806
OPM(%)| 11.0% 5.4% 4.6% 3.5% 2.7%| -30.5%| -35.5% 3.7% 157%  17.0%  17.5%

2829 (406)  (4,074) (6,022) 4,412 2,428 1,769 (49) (49) (49) (49) (49)
7|Et&9 (3,045) 151 (4,951) (3,162) (849) 30 75 75 75 75 75
HOIMHI SR 20| 8,648 8,236 2,508 12,636 5977 (9,946)| (27,124) 4960 44,155 71,413 102,833
HOIMH| & () 185 (232) 333 2,324 356| (1,897)| (4,158) 1,015 9,738 16,034 23,292
2I|=0|2d(&4) 8,463 8,004 2,841 14,961 5,621 (8,049)| (22,966) 3,945 34,417 55379 79,540
NPM(%) 7.7% 3.5% 1.0% 4.6% 3.4%| -20.9%| -30.1% 2.9%  123%  13.2%  13.6%
2 2iMs [FXEQIEIM Al AFQ| Jists HHEH2Z Al Bt=xe] ¥¥E op|g 2t
ofL[2f, 7|&EL| EI=d| A&Tt= ChEA| HISHAERE =330 & &3 HtEXN 380 538
SHX| o= AlEO|H, Cheol 34 HE[AMA 7(3]7F Rla, O 7|8l= 1Azts| SAe] OiE

2 g3 E ool

SAtel F IS Eat 22 wiolA siAsiof siod, = 23uofl YUthst Q2 E4517| Slst 24
gt oI Mol ME QE HXIE EF, 24E0 HCist QE i EE Aststy, 253 0|

SE =28 DUN| PR m2, FAY HalAol XF20| WA DL w2t Bt
SIS 4 Qlon), WBH OfLIZt SAfe] ojou BB oFaH| ofzie Al AIel st Szt
A mReCE|o| FMHME UHsPH @BE0] Tk (Ol CaseB LiH (681014 430z
smj=ct)

SIRIZH SASH AHMe, ol0] AlSel MIS Ol SAb 4o BRO| U FAY HelAs
AEHSID, 0|2 oI5t 7i HES st Mutiple A50| OfLlz SAte] Axo= prsics
MolCk 5, Al AISS| JHEt} ol Ect Cicicizt, B8] 238 4 U JHetojEo] Zxystoy
Ol GiEst sfatoz xgsict AX|of ZR APL A0l HSsH 2zlols TRIEQ! BMojA
oL gMiET 3712 QR0 £ 4 ot

=50l L CIRQIstRAC| ogt Briet IM3 B7H2 S8 OloEtel 4ES YZ
C 53], 2512 MAIZ RE50] Pals 88 Q20| HACR SQUE|T, IS0 U
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olofl olele] AEo| JIHEICHs H, CAPEXZH LRSHK| S Hg Tefs AmAg I vels
PER Method”} &gtsiCt ECHSICE tESH SARRF OFREZIX|IZ AI-ASICO| 7HEIR} &hH =29l
olelel Mol 7|CHYE 8= CHPF CIXIRISERA GUC, Alchip2 CHASZ §F 24mf Peer PER
MethodE E&3UCt sAZL 25EE 7[&2=2 0[9]0] H0 QELCH= Fe 1&{s 2512 O]

20| HHE|= 24mf Mutipleg AFE3ICE

SAte| Target Multiple2= TSMCS| Top 2 C|XIRISHRA Alchipzt GUCS| 24mf Multiple &+
28.4xE HMAISICE siE 7|¥HE SAIR 4201 1) 3nm S0l Chst Z&0o| U2, 2) FYsH
25D 7|3 QIEEX MHA Y LSt HRs AlEETA| AIRQ| V|CHE @FO0| gtg £ Q=

SEH0| U= FLSH PeerO|Ct.

UM =28 Beloto] FAEAIEM HAIGH ARTEAS Lkt JHE DHE0| 2H3E = SAl

Iz L o —_
of, F2lgt o= Qlst H|IE &1t I*’*Eli Al7]|@1 2025E EPS 3,392%0{| Target Multiple
229xE MESt SEFIt 77,6009, 450{8 234%, FXte|H Strong buyE HMIA|SHCY.
2025E il (chey: wjot &) 280,463 12mf PER 24mf PER
2025E ©7|20]2 (Ttg): uiat Q) 44,128 GUC 38.9 27.5

STAIL (T F) 13,442,106  Alhip 341 297
2025E EPS (2k9): 1) 3983 ?Eiﬁ 36.5 28.6

. golg 20%

Target PER Multiple(24mf) 22.9x S 29.2 229
SES7} (TS @) 75,100 2% A PER ble
B (= )] 23,200 12mf PER 24mf PER
450 224%  7t2EA 49.8 35.4

IR SA| S0 234%E MR SAte| F7h 50= 1) Al AlEQ of¢x[o] 2%

et 2) Xt éo*'7_tf5°-| |JHEI HE 3) SAe| Al BtEX| X|& sFefs Chefet 70| 28
E[0f QI3 234%°| &S0{H2 0] 7Hg0| EF RS me| 0k &, tiyet 7+ KoM

NDHHUE UpsideE P& Hf“é' HEfof| Mefet 7[ol2tn EEE 4~ QAT

A&t A2 A, 9 JPHE0| 2F bettinggl 2Het JPHE0|D, SO{UX| LTEtE St
2[A37} 3X| @itt= FHolok. tfg g2 Sall 422l 7FES0| JdEsHK guE el o
HOtED, T2 QI SAF 49| &afiet 0|9 HlE, & &8Vt AYsitts AS +XH2

Peer Historical PER Method (2025 Fwd, Case 1) Peer PER Method (2025 Fwd, Case 2) Peer PER Method (2025 Fwd, Case 4)

2025E OfEH (Thf: Wat ) 209,300 2025E Dj&E (chey: =k #) 220,463 2025E OHEH (The: 4ok @) 340,538
2025E Y7012 (Thel: #ot fl) 12,216 2025E ©7|#0[9 (Tt9l: wigk &) 14,403 2025E 7|20]9 (ct: g &) 95,049
WAL (TR ) 13,442,106  FAL (B9 F) 13,442,106  HFA4 (T F) 13,442,106
2025E EPS (gH¢l: &) 909 2025E EPS (2Hg]: &) 1,071 2025E EPS (THe: ¥) 7,071
Target PER Multiple 17.5x Target PER Multiple 22.9x Target PER Multiple 22.9x
SEFI (TY: 3) 15,900 SEFI}(THe: @) 24,500 SEFII(TH9: &) 161,900
23,200 #HRFTF (G &) 23,200 SRFIF (T 2) 23,200

-31% d&50% 6% 509 598%

*7/-7fo/ Y= Ho/E2L QM S50 IS Y HIE Table2 Appx 0 &25(%C}
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gl 5-1.

6.7. Bull / Bear Diagram

Bull / Bear Diagram

(KRW)
180,000

160,000

140,000

120,000

100,000

80,000

60,000

40,000

23,200

20,000

0

Al £900] XI&Fo= 97| A 6% A+224% A +598%
Worst Bear Base Bull

-31% A7} RHg et 2Ze ATt S 2 AlQ] 2 ZEot
£3 2ozt 2 2|y A SAfo| eHE FRE s

EX: SMIC 4%

N/A 2 =& 7 Q*E@ OOl Lh OHELR HSEK GES AlQl F7t0ICt Alo CHEH B

Worst Case. 25 EPS 9099, Target Multiple 17.5x. 7} 15,900¥. A&0{3 -31%.

2
=2 1 o Al 22| &0 HFSks £=7F T Case. SAF U2AQ| 7}
A

-

1o

£

\J

gt

|C

-

23k ZXH5HE 10232 Peer(GUC, Alchip) Multipledf 20% &t0I5H 17.5x2 X319t

Bear Case. 25 EPS 1,071, Target Multiple 22.9x. 37} 24,500¢. A&0i2{ +6%.

- o B= 20t AIZF EFSHK| = oL, &t AI=l0] THAISHE Xf%—’.‘—%‘iﬂi €2 45 20

s oF RESI= Case. AFEFSH AIZIS MASH= ZALQ| 7| SHEE DZHALO|AH| A OfE0| U
Q _ _ -

BT = FZHO|CH AIO|| CHSE ZhAIStEl AE QI SHXHC| 25mf Peer(GUC, Alchip) Multipled| 20%
5 22.9x X L3519t

Base Case. 25 EPS 3,283, Target Multiple 22.9x. =7} 75,100¢. A50{2] 224%.
w2l BE 20| AlQ| RETL JIAISHE|D, SAte| Target 201 Al HE|ASS oK =2

X|&xo2 ste5i0 MESH= [7H0|Ch A3t Target MultipleS X 3H9IC}

Bull Case. 251 EPS 7,019, Target Multiple 22.9x. &7} 161,900¢!. 450{2 598%

A~ Aol RE 20pof| AlQ] EEJL JIAISIEIS SHH, SAtQ| Target DO Al BEIASS FHA| QI

| |y | 2 X8 AL DHMOR BH5I0Y AESHs T7H0Ch LA T1E0] 40|, ZHEQI MY

~@- S S35 JMLste & 22 Sists 2, JEIE4MOl EPS MRS HY UOR oA
At=st Target MultipleS M E35H93LC
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Appendix.

Appx.1. SAF TTM PER BAND

120,000 - =7
! 21.2X
100,000 | —49.7X
—78.2X
80,000 - a—106.7X
60,000 -
40,000 -
20,000 A ) AT
0 ; ‘ :
2015-01 2016-06 2017-1 2019-04 2020-09 2022-02 2023-07 2024-12
Appx.2. SAt HEMTLEE H HISEE
SN HUHISEE
(CH| - wHok 8l) 2020 2021 2022 1H23 ChQ| - uiak 2f) 2020 2021 2022 1H23
RpLk 220,316 234,198 234,055 246,875 HYHSHISE 12,135 1,452 32,094 (17,929)
|SAHt 150,040 161,027 156,298 145,396 Aol 2EE B2 12,654 2,470 32,244 (16,909)
HBSUHI YR 47,151 49,704 55,662 25,516 O|xto| 4% 275 270 1,374 1,233
iE ] 4369 18,487 10,846 16,331 O|Xte| & (528) (639) (1,103)  (1,068)
g@71&9-3H IR 45,971 2,002 47,199 4,751 g2 a2 - - 9 9
7|EtR S 28Xt 17,150 53,941 30,421 80,427 HolM|o| B (266) (649) (430)  (1,193)
7|EtR SKH 2,394 2,232 2,113 10,920 EXgsszasE (98,169) 4,030 (30,188) (26,822)
718 QLM RpA 3 375 14 226 o |284Ee A 13,246 6,000 67,898 44,821
XH O XpAE 33,001 34,285 10,044 7,224 tt7|cioi 22| 3|4 1,726 1,544 1,940 1,530
H| S X4t 70,276 73,172 77,757 101,479 SHIIRIZ 8RS M2 15,043 80,488 94,502 45,326
AT | A ER A - 415 308 229 RERH HE2 107 899 51 6
HIRE 27|22A-3HIR 7,245 8,578 10,545 11,457 2P| X E - 224 - -
SR L 44,899 45,112 45,891 67,154 B3| LA 904 7 90 101
FExtA 12,475 9,133 8,220 8,067 7|EH| RS2 8XtHte] ZA - 11 - -
AR XL 521 556 1,368 1,129 H7128dE 37t (16,036) (41,500) (43,301) (92,768)
7|EHH| RS2 88Xt 2,745 3,771 4,929 4,721 YR FHE (45,011)  (1,526) (1,429) (19,532)
7|EHH| R SXHE 190 165 111 122 SRt HE (2,378) (778) 117) (175)
0|21 QLM RFA 2,201 5,441 6,384 8,599 =TS E(NIZYS #FY) (2,194) (3,881) (1,635) -
23 71,845 69,878 66,431 88,455 B339 37t (1,763) (757) (889) (35)
SERR 68,339 64,826 60,209 61,038 7|EtE 522 7t - - (0) (29)
OH I %H 15,086 16,139 2,198 2,795 cto|cjoi2el E7t (1,795)  (1,953) (2,171) (1,747)
PN uil=] 43,000 40,383 47,410 47,000 SHIIRIZ 8L F 5 (60,000) (34,472) (145,128)  (4,320)
FEHYIIRIUS 333 100 100 100 7|EFEXIRLALS| FIS - (50) - -
J|EtrS28EM 2,747 3,204 3,791 6,332 7|2 84E2 Bt - (225) - -
7|EtR S5 2,729 2,418 4,012 4,385 AR FE (18) - - -
TN 2R 607 464 980 93 ANRESHISE 95,822  (4,898) 2,436 14,263
T2 ALY 189 321 468 331 FA o MEio| AL 43 31 24 24
SEHTEA 1,237 847 966 - ch7|xtd 2ol Xt 40,000 249 57,200 11,000
RESYIVYILEIEEA 2,409 949 284 - HI|x 3ol xHY - - 17,000
H RS2 3,507 5,052 6,222 27,417 ezl 57t 1 - 10 -
EHZOIE 3,084 4,684 5,391 9,699 |30 At (9,769) (3,526) (51,353) (11,410)
E7|ZHd 2 83 150 50 17,000 SEYTTIRIAS | Mt (333) (467) (100) (50)
7|2 AR 340 218 761 698 AMzEgtsdlel X2 (15) (3) - -
7|EHHI RS2 8 - - 20 20 X7|1FAe HE - (1,995) @)
At 148,471 164,320 167,624 158,420 g2l XI5 - (920) (924) (318)
A2RF0A HSKEE= Xt 146,441 162,354 165,998 156,982 2| ALl A3t (799) (263) (427)  (1,982)
=] 6,637 6,665 6,667 6,714 RSB 66,668 - . -
XeEdoiZ 106,299 107,684 107,729 109,310 HEHEZO| T 26 - - -
7|EfEE Ol A H (47) 1) (8) 61 HIUMI YA HEHSEL (442) 1,969 1,615 343
7|ERRH2ES (1,112) (768)  (2,295)  (4,283) 3o 7HED) 9,346 2,553 5,957 (30,145)
ojydoiz 34,663 48,774 53,905 45,182 7|=e| M3 37,805 47,151 49,704 55,662
H|X|H{X| 2 2,030 1,966 1,626 1,438 7|%e 3 47,151 49,704 55662 25,516
At EA 220,316 234,198 234,055 246,875
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Appx.3. ®AMA| 2t8X} AR M

HAMA| 2t} zhof2f

(ErQ: ® ) 2020 2021 2022 2023E 2024E 2025E 2026E 2027E
World 59,020 64,220 67,790 69,720 74,690 73,060 73,300 74,640
Hyndai Motors Group 4,897 5,951" 6,196 6,248 6,697 6,589 6,675 6,735
M/S (%) 8.3% 9.3% 4.0% 9.0% 9.0% 9.0% 9.1% 9.0%
Hyundai 3,247 3,885 4,090 4,114 4,412 4,348 4,415 4,453
Kia 1,650 2,066 2,106 2,134 2,285 2,241 2,260 2,282
Mercedes_Benz 950 1,544 1,719 1,816 1,886 1,779 1,841 2,002
M/S (%) 1.6% 2.4% 2.5% 2.6% 2.5% 2.4% 2.5% 2.7%
Mercedes_Benz 931 1,527 1,704 1,795 1,861 1,753 1,814 1,972
Mercedes AMG 19 11 10 15 20 20 21 23
Mercedes_Maybach 1 5 5 5 6 6 6 7
Volkswagen Group 6,806 6,598 7,564 7,697 8,243 8,032 7,974 8,128
M/S (%) 11.5% 10.3% 11.2% 11.0% 11.0% 11.0% 10.9% 10.9%
Volkswagen 4117 4,075 4,845 4,857 5,156 5,013 5,001 5,101
Audi 1,368 1,254 1,213 1,263 1,381 1,377 1,341 1,350
Bentley 4 6 5 5 6 7 7 7
Porche 181 195 185 190 204 201 201 206
Skoda 764 665 842 866 928 890 886 913
SEAT 372 402 475 515 568 544 539 551

Appx.4. Al H2|A AL OfE =M Table

Al SHE|ASE QAL D= =X

Al R 22U AEFE (TH] - ok J) 19,471,488
Fabless Oi & H|& (T2 : %) 32.8%
S22 WA O S (THe - 2ok J) 6,386,648
Al xl uHE|A A 194
He|A Ha A0S (THe| - uok ) 32,921
A = OfUH/OjEH (THe| - ek ) 59.2%
Al & He|A A O E (THe| - sHot ) 19,489

Appx.5. HQIMHIE =X

OIS £

(TH|: wHat 2l) 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
HoIMH| X2 E=0]2 12,636 5,977 -9,946 | (26,135) 8,198 51,435 88,324 133,259
299! o|5t 20 20 20 20 20
2912l 1} 20022 0|5} 4,138 1,672 4,138 4,138 4,138
2009 =1} 3000 0|5} 7,262 15783 26,163
HolMH| (=) 2,324 356 (1,897) (4,158) 1,691 11,420 19,941 30,321
7B E2IMHE(%)| 18.4% 5.9% 19.1% 15.9%  20.6%  22.2%  22.6%  22.8%
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of= 2 H|2 £=H E|0|& - Case 1(Worst)
-HHO

Appx.6. Worst Case

=X L0744t 2 Valuation Table

(THe] i ated) 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
0 = 4 292,360 322,084 164,249 38,482| 76,387 114,355 209,300 278,981 353,066
YoY(%)| 295%  10.2% -43.8%| -88.1%| -53.5%  49.7%  83.0% 33.3%  26.6%
M 25,070 19,893 38,918 19,230 37,883 64,097 72,499 76,521 86,453
% of Sales| 37.3% -20.7%  55.2% -3.3% 2.7%  69.2%  13.1% 55%  13.0%
P B 267,290 301,894 124,053 19,252| 38,504 50,259 136,801 202,460 266,613
% of Sales| 28.8%  12.9% -53.6%| -93.6%| -69.0%  30.5% 172.2%  48.0%  31.7%
gl 278,879 310,698 159,851 50,228| 98,024 114,380 197,084 262,982 328,766
OPM(%) 4.6% 3.5% 2.7%| -30.5% | -28.3% 0.0% 5.8% 5.7% 6.9%

2deio|e 13,482 11,386 4,398| (11,745)| (21,637) (24) 12,216 15,999 24,300

NE £ HEEE &If (OS85 + EEH|)

QlZiH| 14,284 24229 33,159 22,188| 41,096 42,371 43,518 47,646 52,165
% of et = 57.0% 121.8%  85.2%| 115.4%| 1085%  66.1%  60.0% 62.3%  60.3%
INI= et 2,534 3,558 4,929 3,383 5,773 9,767 11,048 11,661 13,174
% of JHE = 101%  17.9%  12.7%| 17.6%| 17.6%  17.6% 17.6% 17.6%  17.6%

S OjEo HEEE 2Of &=

ST = H| 254,094 273,497 110,457| 18,330 35,607 46,477 126,508 187,227 246,553
% of QA= 95.1%  90.6%  89.0%| 95.2%| 925%  92.5%  92.5%  92.5% = 92.5%
ch7|oj it (for Foundry)| 190,722 247,793 68,302 6,261

% of SIFZ b/ 75.1%  90.6%  61.8%| 34.2%
Q|Z=7}+2H|(for OSAT) 65,160 26,988 17,887 9,248
% of 2IF 25/ 25.6% 9.9%  16.2%| 50.5%
HNEMHZESAHS (1,787) (1,284) 24,267 2,821
% of &I 25/ -0.7% -05%  22.0%| 15.4%

AFH YZ o ZIEt Of S (OS2 Cf + BEH)

ZIHZi| 1,772 2,335 2,927 1,755 4,199 4,199 4,199 4,199 4,199
%ofsales 0.6% 0.7% 1.8% 4.6% 5.5% 3.7% 2.0% 1.5% 1.2%

7|EHH| 8 6,199 7,547 8,772 4,615 11,349 11,566 11,811 12,249 12,675
%o0fsales 2.1% 2.3% 53%| 12.0%| 149%  10.1% 5.6% 4.4% 3.6%

('.=_f$| uar 2l) 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E

mHEY 292,360 322,084 164,249| 38,482 76,387 114,355 209,300 278,981 353,066

YoY(%)| 295%  10.2%  -49.0% -535%  49.7%  83.0% 33.3%  26.6%

W ES 25,070 19,893 38,918 19,230| 37,883 64,097 72,499 76,521 86,453

% of Sales 8.6% 6.2%  23.7%| 50.0%| 49.6%  56.1%  34.6%  27.4%  24.5%

At & 267,290 301,894 124,053| 19,252| 38,504 50,259 136,801 202,460 266,613
% of Sales| 91.4%  93.7%  755%| 50.0%| 50.4% 439% 654% 72.6%  755%

HERITt 268,421 295,056 137,891| 35,829| 67,441 81,091 162,218 226,072 289,451
&350/ 23,939 27,027 26,358 2,653 8,946 33,265 47,081 52,909 63,615
GPM(%) 8.2% 8.4%  16.0% 6.9%| 11.7%  29.1%  225%  19.0%  18.0%

EhojH| eF k2| H| 10,457 15,641 21,960 14,398/ 30,583 33,289 34,865 36,909 39,315
gole(ed) 13,482 11,386 4,398 (11,745)| (21,637) (24) 12,216 15,999 24,300
OPM(%) 4.6% 3.5% 2.7%| -30.5%| -28.3% 0.0% 5.8% 5.7% 6.9%

2829 (6,022) 4,412 2,428 1,769 (49) (49) (49) (49) (49)

7|Ep9] (4,951) (3,162) (849) 30 75 75 75 75 75

HolNH| Rt H a0 2,508 12,636 5,977| (9,946)| (21,610) 2 12,243 16,026 24,327

HOoINH| () 333 2,324 356 (1,897)| (4,158) (22) 2,366 3,240 5,158

7|20l (&4) 2,841 14,961 5,621| (8,049)| (17,452) 24 9,877 12,786 19,169

NPM(%) 1.0% 4.6% 3.4%| -20.9%| -22.8% 0.0% 4.7% 4.6% 5.4%
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Appx.7. Bear Case &2 A4 2 Valuation Table

0fE % H|8 &= H|0|E - Case 2(Bear)
(GERELED)] 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
o &Y 292,360 322,084 164,249| 38,482| 76,387 114,355 220,463 299,930 387,875
YoY(%)| 295%  10.2% -43.8%| -88.1%| -535%  49.7%  92.8%  36.0%  29.3%
MEES 25,070 19,893 38,918 19,230 37,883 64,097 72,499 76,521 86,453
% of Sales| 37.3% -20.7%  55.2% -3.3%| 49.6%  52.3%  30.2%  233%  20.2%
RIS 267,290 301,894 124,053| 19,252 38,504 58,367 167,551 251,487 340,851
% of Sales| 28.8%  12.9% -53.6%| -93.6%| 50.4% 47.7% 69.8%  76.7%  79.8%
FdH|E 278,879 310,698 159,851| 50,228 96,356 110,946 206,060 280,320 358,212
OPM(%) 4.6% 3.5% 2.7%| -30.5%| -26.1% 3.0% 6.5% 6.5% 7.6%
geiol9 13,482 11,386 4,398| (11,745)| (19,970) 3,409 14,403 19,610 29,664
NE ojEof ASEHE Af 5 (WE2}f + BEH|)
olziH| 14,284 24,229  33,159| 22,188| 39,934 39,748 43,518 47,646 52,165
% of JJElof = 57.0% 121.8%  85.2%| 115.4%| 105.4%  62.0%  60.0% 62.3%  60.3%
== 2,534 3,558 4,929 3,383 5,773 9,767 11,048 11,661 13,174
% of JYEloj=E 10.1%  17.9%  12.7%| 17.6%| 17.6%  17.6%  17.6%  17.6%  17.6%
YA OfSo) ASEHE 20 S
iz =H| 254,094 273,497 110,457| 18,330 35,256 46,020 135,485 204,566 275,999
% of I E 951%  90.6%  89.0%| 95.2%| 91.6%  91.6%  91.6%  91.6%  91.6%
Ch7|0j U (for Foundry)| 190,722 247,793 68,302 6,261
% of 28/ 751%  90.6%  61.8%| 34.2%
9|7} H|(for OSAT) 65,160 26,988 17,887 9,248
% of BxZH| 25.6% 9.9%  16.2%| 50.5%
HEIANSESAHS (1,787)  (1,284) 24,267 2,821
% of AR =26/ -0.7% -05%  22.0%| 15.4%
dFH HZ0] gEt flIf FS(WERIf + BEH])
ZIHaZH| 1,772 2,335 2,927 1,755 4,199 4,199 4,199 4,199 4,199
%ofsales 0.6% 0.7% 1.8% 4.6% 5.5% 3.7% 1.9% 1.4% 1.1%
7|EH|E 6,199 7,547 8,772 4,615 11,194 11,213 11,811 12,249 12,675
%ofsales 2.1% 2.3% 53%| 12.0%| 14.7% 9.8% 5.4% 4.1% 3.3%
(CH]: uiat 21) 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
& 292,360 322,084 164,249| 38,482 76,387 114,355 220,463 299,930 387,875
YoY(%)| 295%  10.2%  -49.0% -535%  49.7%  92.8%  36.0%  29.3%
MEES 25,070 19,893 38,918 19,230 37,883 64,097 72,499 76,521 86,453
% of Sales 8.6% 6.2%  23.7%| 50.0%| 49.6%  56.1%  32.9%  25.5% = 22.3%
RIS 267,290 301,894 124,053| 19,252 38,504 50,259 147,964 223,409 301,422
% of Sales| 91.4%  93.7%  75.5%| 50.0%| 50.4%  43.9% 67.1% 745%  77.7%
&7t 268,421 295,056 137,891| 35,829| 66,397 79,076 171,195 243,411 318,897
E50|9 23,939 27,027 26,358 2,653 9,990 35,279 49,269 56,519 68,979
GPM(%) 8.2% 8.4%  16.0% 6.9%| 131% 30.9% 223%  18.8%  17.8%
mhofjH|2tet2|H| 10,457 15,641 21,960 14,398 29,959 31,870 34,865 36,909 39,315
dejolel(&4) 13,482 11,386 4,398| (11,745)| (19,970) 3,409 14,403 19,610 29,664
OPM(%) 4.6% 3.5% 2.7%| -30.5%| -26.1% 3.0% 6.5% 6.5% 7.6%
2829 (6,022) 4,412 2,428 1,769 (49) (49) (49) (49) (49)
7|EpE9) (4,951) (3,162) (849) 30 75 75 75 75 75
HoIMH|gRIAE 0| 2,508 12,636 5977| (9,946)| (19,943) 3,436 14,430 19,636 29,690
HQIMH| 8 () 333 2,324 356| (1,897)| (4,158) 696 2,871 4,074 6,396
271#=0|Q(E4) 2,841 14,961 5,621 (8,049)| (15,785) 2,740 11,559 15562 23,294
NPM(%) 1.0% 4.6% 3.4%| -20.9%| -20.7% 2.4% 5.2% 5.2% 6.0%

Appx.8. Best Case =™ A|AA 2 Valuation Table

(THe: uHOERl) 2024E  2025E  2026E  2027E
M OZALS oS 40,025 120,075 309,655 547,927
YoY (%) 200.0% 157.9%  76.9%
g oiE 40,025 120,075 238,149 333,409
A DAL 5 3 3 3 3
OHE S DAL > 1.5 45 7.5 10.5
DAL e 0S| 26,683 26,683 31,753 31,753
MO E - - 71,506 214,518
O 2l D ZHA} 4 - - 15 45
DAL & QAL OIS N - - 47671 47,671
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(CHel - akRl) 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
Off 2 o 292,360 322,084 164,249 38,482 76,387 162,489 359,998 637,152 974,720
YoY(%)| 295%  10.2% -43.8%| -88.1%| -53.5% 112.7% 121.6%  77.0%  53.0%
JHLolE 25,070 19,893 38,918 19,230 37,883 104,122 192,574 314,670 419,862
% of Sales| 37.3% -20.7%  55.2% -3.3% 2.7% 1749%  850%  63.4%  33.4%
MO 267,290 301,894 124,053| 19,252| 38504 58,367 167,424 322,482 554,858
% of Sales| 28.8%  12.9% -53.6%| -93.6%| -69.0% 51.6% 186.8%  92.6%  72.1%
A8 278,879 310,698 159,851 50,228 103,537 139,972 263,485 442,680 693,309
OPM(%) 4.6% 3.5% 2.7%| -30.5%| -355%  13.9%  26.8%  30.5%  28.9%
ejolol 13,482 11,386 4,398| (11,745)| (27,151) 22,517 96,513 194,472 281,412
N o o) HSEE A7 (OS2 + BEH|)
olzi| 14,284 24,229 33,159 22,188 45,961 52,944 60,925 76,233 93,898
% of ZEOfZ 57.0% 121.8% 85.2% | 115.4%| 121.3% 50.8% 31.6% 24.2% 22.4%
NI= R 2,534 3,558 4,929 3,383 5,773 15,866 29,345 47,951 63,980
% of W= 101%  17.9%  12.7%| 17.6%| 176%  17.6% 17.6%  17.6%  17.6%
Ui OfE o HASEHE 2O 85
Uxl =ZH| 254,094 273,497 110,457| 18,330| 35,607 53,975 154,827 298,219 513,112
% of HHIfE 95.1% 90.6% 89.0% 95.2% 92.5% 92.5% 92.5% 92.5% 92.5%
2H7|0j M (for Foundry)| 190,722 247,793 68,302 6,261
% of &A= Hf 75.1% 90.6% 61.8% 34.2%
Q|72 H|(for OSAT) 65,160 26,988 17,887 9,248
% of &= | 25.6% 9.9%  16.2%| 50.5%
HEHSESAHS (1,787) (1,284) 24,267 2,821
% of 2R ZH/ -0.7% -05%  22.0%| 15.4%
2FH 4Zof ZEt A = (U E20F + EEH|)
Z7tak2t| 1,772 2,335 2,927 1,755 4,199 4,199 4,199 4,199 4,199
%ofsales 0.6% 0.7% 1.8% 4.6% 5.5% 2.6% 1.2% 0.7% 0.4%
7|EHH|& 6,199 7,547 8,772 4,615 11,998 12,988 14,189 16,079 18,121
%ofsales 2.1% 2.3% 53%| 12.0%| 15.7% 8.0% 3.9% 2.5% 1.9%
S8 AZ&7| 4N - Case 4(Bull)
(hl: ok 2l) 2020 2021 2022 1H23 2023E  2024E  2025E  2026E  2027E
&Y 292,360 322,084 164,249| 38,482 76,387 162,489 359,998 637,152 974,720
YoY(%)| 295%  10.2%  -49.0% -535% 112.7% 121.6%  77.0%  53.0%
EES 25,070 19,893 38,918| 19,230| 76,387 162,489 359,998 637,152 974,720
% of Sales 8.6% 6.2%  23.7%| 50.0%| 49.6%  64.1%  535%  49.4%  43.1%
MOl E 267,290 301,894 124,053| 19,252| 38,504 58,367 167,424 322,482 554,858
% of Sales| 91.4%  93.7%  755%| 50.0%| 50.4% 359%  46.5%  50.6%  56.9%
&7t 268,421 295,056 137,891| 35829| 70,345 98,161 210,648 373,693 608,743
j&50(9 23,939 27,027 26,358 2,653 6,042 64,328 149,349 263,460 365,977
GPM(%) 8.2% 8.4%  16.0% 6.9% 7.9%  39.6% 415%  41.3%  37.5%
EtofH| 2tz H] 10,457 15,641  21,960| 14,398 33,193 41,811 52,837 68,988 84,566
2 olo (24D 13,482 11,386 4,398| (11,745)| (27,151) 22,517 96,513 194,472 281,412
OPM(%) 4.6% 3.5% 2.7%| -30.5%| -355%  13.9%  26.8%  30.5%  28.9%
2829 (6,022) 4,412 2,428 1,769 (49) (49) (49) (49) (49)
7|EtE9] (4,951) (3,162) (849) 30 75 75 75 75 75
HolMH| 8 Xt M =0]2 2,508 12,636 5,977| (9,946)| (27,124) 22,543 96,540 194,499 281,438
HolMH[E(5=2) 333 2,324 356| (1,897)| (4,158) 4,690 21,839 44,467 64,550
2olzol(24) 2,841 14,961 5,621| (8,049)| (22,966) 17,854 74,701 150,031 216,888
NPM(%) 1.0% 4.6% 3.4%| -20.9%]| -30.1%  11.0% 20.8%  23.5%  22.3%
Notice.
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