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&y 1,161,284 1,457,215 345,035 331,317 311,050 391,587| 1,378,989 1,271,678 1,700,944
YoY/QoQ(%)|  23.83% 25.48% -3.98% -6.12% 25.89% -5.37% -7.78% 33.76%
[TECR 964,997 1,170,239] 275,504 265,404 248,399 320,142| 1,109,450 975,838 1,264,790
E--E 196,287 286,975 69,531 65,912 62,651 71,445 269,539 295840 436,154
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X|H7 | 2RFX|E 103,264 159,479 42,157 27,370 32,761 37,152| 139,441 154,150 229,415
HIX|BHX| 2 (385) (3,284) (820) (1,768) (346) - (2,934) 468 10,680
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Balance sheet data

&XHAHEQ23) 8,048 ¥

PBR(3Q23) 2.39x

ROE(22) 22.29%%
Earning data

%3 EPS (25F) 4,462 ¥

=7 EBITDA (25F) 4,323 &
Implied PER (25F) 8.37x
Implied EV/EBITDA (25F) 5.12x
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2.3.2. NAND Up-Cycle?| =2i2 ZEHUS KrF PR =2
a7 2-1. 2 3 3T NAND Afo|E &4
(# wpm) , . (%)
2100 - s 22 NAND CAPA (LHS) ———NAND &51% YoY (RHS) 0%
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2012 2013 2014
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Z£7X: QuantiWise, WSTS, DRAMeXchange, SMIC 2E!

10



Equity Research Report | SZIM|0O|Z! (005290)

12~14 4 Up-Cycle

291, 231

16~18 4, 20~21 A
Up-Cycle
;49 ZUH 57

Bottom Out 2|
Alag 2

X DXFAE L
NAND 7} 1

1) 2tH AO|E 57|

>
rek
jlag
o
mN

t0|, SAFQ| KrF PR2 NAND CH2ANO|Z 7|7t oFgE{Ql 40| FERIS| AT
SHLHCE J2{Lt ZIR|E NANDS| &0| S|EEICHH, KrF PR £ S7iM|7F = 7}
A2 XHHSICE NAND AO|E22 £2-Fg WHA M2 £Xtet JISsE8 X¥ots
5ot FH=|0RICE IR BAEY - JfEE 37f - FHFs - £R58
- JI&E g4 - JHEE - #2355 Mg+ 1-F0| =Z0|=[UCt 2 HollA
7€ Sol g 3l=el MAXS mefsty, 0| ECiE 243

Jm
Jfm

Ll
Moy o

Hopg mo A

ox M
mo n

5
B
Y

—

Ir
No
Q
o
i
o

T ol
=
rz “
o
0x
0|>

=
>
=Z
O

Q

fo
o
[
ofn
ot
by
0o
o
rir
o
Q'E
inl

&7t ME2[Et=R|, £35| DRAMS| S5 H47t H=
%*é'é?ﬂ'if 4G E:OE Aﬂf = 435t PC EstEs dojaly, oo oi2e|gteR)|o|
K7t FUFOZ FIIICE g S52 SERYCL DRAM AZ M/S 3IQE Hu|th= 09
8%17| Ol R&D H CapEx & XA, 2= 123 oiihs oI5 35 30| &

ol & =
S0 0/ elel 4271 @838 8 B2 &kl 15| 012 M2} Ol0HC

0%z Ol -I> v

mo

(2) 16~18H A&7|= Server Boome & £2|=, 22|RCE MH £ o2 gkASHC}
H 8H3 7|YE0| FYHE HO|H MHE S4stH, M =27t F’CE HX D o2e|gte
H 29l QXM= Xt2|ojZFCE Ofof NAND &2 1027| A& MEME O|oZLCh (3) 20~21
d AS7|= COVID-199] OIII2 ITHIE 97} ZHsin] WASC) PC 2 DHIS HD2|ste
Mol 27t 37 B7Cn, HEH2 7|YES M SHL tHE SCH=QIC

AN—

Y
ll

J2iLt 21 I 0|F, NAND AE2 EE7[o HO{SQUCE o2l 7|7 NAND HIZEALSO]
CapExE CHE Eihstn ZMWXOR2 CAPA ZMS CHliSH Z10| QI0|QiCt Mavtez ME
Mol MHE SSDe| M1 At Estkle & MY £k HIISiFCL oo 229 38 J712
2 29.8%E 7|53t HH £2 BIIE 19.2%0 JIXCE

Ol 2&o| 52 1A O mjECH ZAUCE SZ0| SohE MEofM 7t B FX| Zst=
a2 o H=0| X|SE|XEL NANDL| X{n= 40|31, 7142 YotRct JeiLt dE =2 Z4tnt
et £9090| §|2o 2 231 4827| &Kl Bottom Out?] A|a40| 2= QlCt

NAND H|ZTAIES I HASIE QfsH 22\ sH7|HE B =2 QN ZS CHESICE o
it MMTXH= 128CH 05 3D HEZ2A] 2l Z
MAE2 MEAS7| cHd| T 50%7tX

r
CapEx= T CHH| of 26% ZtA8) 2809 Zof £F0=2 FMElCt

M| gle ZHAtol ZuE NAND HIZARS| AIOXMAME X[t 287| PeakE 7|26t & ZAAM|0f &
OISQUCL &HMTXIe| NAND Me 58 HA 0|F 1FES| ZAstD U2, SKato|HA9| 3
27| DR ESE MET| CHH| 9% ZHy ZASH Zo 2 IpeHEICE NAND 7HHk HiEs A%
S r 128Gb NANDS| 1¥7H= 327| 3.8222{0|M 427| 3.85HBE A= ME3on, 27t
LA 7|20t RX[E S ZotetH JHH =Bt X4 MEE o= I1D+5|q

r

n



Equity Research Report | SZIM|0O]Z! (005290)

£
=
im

=]
= 4
[0

loh

I ox
in

r

ME{E eSSD 7}
74015t NAND 42

(2) B¢ Q9| 3=
24801 PC M|, RHi S TY HIE +a5% si=d 1n+0|q éﬂEE PC XH17F Z2A
r

A =
EIO*Oﬂii OI'— J(HJ__’F_EOI Uf—.— | ZHYS AlAFetCE
ZF =l FHmHEt L App AE &9k

==l EIHHJI* Al & H01| e Mgs
AND EfZHEHo| S7ksta ULt

|0

U

ro

:cl)g

N

N

on

OEII- -
ETRNS
zZ

PCe| ZRL OREHZEX|CE 2Q22 0|F PC OEMQ| M E X|&EXHO=E Ffatsl, 4Q20 &0 2T
SICH LIOFZE MS PC LH EfRlf H|Z0| 70%0i| Ztst= Windows 102] X|0| 250 ZS=2=lof [}

2l 2H23EE 7|92 PCO| IX| £Q7F EHMoZ diMst 7{oZ FMot=ict J2Lt 2448 22
4 NAND £=2Z 74015t sHAl Q0l2 ME{EF eSSDO|C) H|O|E ME{2 MHo| mH| 7|7} &
25t SIE0 YI20|E 7t B UM, 0fof MHE eSSD EHA7 B7tE Ao=
O ZEICt 2413 eSSDE NAND $=2%= YoY 36% Z7Ie 7402 MUEIC)

ISM HM|Z=ZX|= M 22 3|52 ISM H|EZYX|FE SHAMEZ HRIEICE ISM MEYX|ps TS, Mih &
- XZ0IHE0IL 4k 52 mASHE, HiTH| —’FR°I M X|ECE (37 2-13]2 S8l 8018 4 QUK ISM H|Z
YUX+= 3Q232 MEC=E o5 FMo| HOSUCE Ol +=2 B7t2 M FHo| Qs o
EAS AAFRICE St 9”ol= ISM MZEYA|4 W dRFE-R AZYETL (HE MERIen,
Ol= MRFE0| BISE AASS Ql0feict iy AZ2| =7 MR ESH|E0]| 2718 STt
= ™2 125IH, x| i1 AO[Z2 4Q23 X HIEE XLt Qe Ao= EEHEICH
T8l 2-12. ADLEEZE NAND EXHE U ADIEE SstE F0| a8 2-13.ISM M=gX|s, MAFE-ID Az E
(GB) mmmm NAND (LHS) —e— ADIEE &512F (RHS) (24 L) | (Index=50) MRFER-Y 1 A= E(RHS) (pt)
65 — ISM HIZUXI(LHS) 30
200 - - 16
15 60 - 20
150 A
P14 s St
100 - F 13
50 O
F 12
50 A
L | 45 - -10
0 . . . . : 10 | 40 . . : . . . : -20

17 18

19 20 21 22 23E  24E 1Q16 1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23

ZX]: SA, SMIC 2E!

BE XE7}
Up-Cycle &
72|ZIct

Z£X]: Refinitiv, SMIC 2E!

=t i8S SESHH Ch3a ZTE NAND MZARSS| Hit 7I27F 4Q2300|: X[&&El= 712
ANDAIS| 1= ZfAMof HOHSRACE NAND ZHH2 HIERS XL S,
O{2t2E=E 7|otst

Ado=z HEtElC)

0

Sl
AX
7

F_'Tl

IT AN - [=k=]

| Up-Cycled| XIQ!
U=, SAtof| ==5t2H

| ﬂJIﬂJ

D
e ME £QF Z|AOILD Oll:f_ 23fo| Zo| 2/9d o= 25 o5t
x
(=]

m&v



Equity Research Report | SZIM|0O]Z! (005290)

MWCNT &2{2|

gt 5

EHXY:
MO MR 1

CNT =Hx|
7| RS-t

=] oA
E*o'l T

EXIZEQIE 2. CNT EXM{Z 2XIMX|0f] =H!

O/l 8t & QL) HEZ 2XFIX] ARYTEAS SALE DRI MO CNT EFH AlE

TEOIME FO/FIE A £ MWCNT EXHYE AS S &7 S5E52 Axlo) £
Eoirt SAK= 00 RE WiEE] Y E TYAE 19/0] ABEY F#E j0FS opLstof
EE5t HYALE SHIFIC) SALS 2AHRIX] A FE 30| OfH B0/

3.1. XpMICH HESE, 2XITHX] AE

3.1 SAte] 2X1HX| HF ZEESR

9

L OXMX| HES CNT =X 22{z|ct
O, SAlE HXE 336D YLt &=

222 S5 JHE HA| Tl QT

CNT E=Zx{oll=
SWCNT E=Xixf

S SAZE YA SEEEK| 2¢n
MWCNT, SWCNT & =27+ 9|

s2{2|§ 3557| flsl 7HE S0l

EI’II’?

’

3.1.2. CNT E=XxH2t 23iQI7}?

rr
\J
Il
ol

CNT 8= 2XEX( S| 458 SIAHAF

An FHo| WHE HHEE|CE BiE{Z|Q] 2 T TE, A, WYl Zc= ZFE=H,
FAHol= A7 A0 T2 d=itn Hot: RYsich 3%t A 8 XL 8 LS

=0|7] ?lstiM= M7 MEEE =0{0F BiC.

0{7IM slZAI =XM7L SHEeh A= o5 2EEN 35 Z2E AOIoM T
HEEZE =OI=Ch HIRSHHEH EXMxi= HiEZ[ L o|29] 0|sE JESHH st= 82
Agfolct M| A AxHol| w2t S22 F2|E|7F HEEILE

CNT(Carbon Nanotube) A EXMM=, 7|ZEQ| Fit=E24 =M ELCH MEE7F =0}
UTE O Bo| =0{E £ 1, 3 82% =20, HiEz2|Q| +HE |X5te &2k =Ct
CNT =7t 723 SEMEC M2 doz 2 Msg Fediur| Mo, E0E
CHMEE #EEE O E2 + A0 HiHZ| TAel 80| O Bt &
20| 26 =Xy

s=2 T
2R AIFOIM FH2EELE CNT 8RSl HEE0[ =0 HYolLt.

—_

J2] 3-2. CNT EXAY| A|Z gZx(ol

= FI2E CNT
M| MEE 50 S/cm 6,000 S/cm
HIEHA 40~130 mi/g 180~1,200 mi/g F
HIIME 2.4mQ 1.63 mQ P \
9 HET 0.2~20 W/mK 6,000 W/mK w

Hol
ag
Zeon (&)
OCSiAl (2])

LGOI X|&2M
ske
4spI
THEAY ()

EARE (AgH)
CATL (®)
BYD (5)

LGatst
C-Nano (&)

M

, SMIC 28! EX: Zt Al HEHEZZF, SMIC 28!



Equity Research Report | SZIM|0O]Z! (005290)

MWCNT=C}=44
SWCNT=Etele
M5 SW> > MW

Value Chain:
oM - 82|

~ H{E{2| 4

e 245h=
£02| Hz=7|&0|

R

02
du
>

or =

2
=

A Aol S Ao 2=

HMrel A CNTE CRA| MWCNT, SWCNTZ LbzICE CNTE S
40| MWCNT(Multi-Wall),

LS =5
SE YENCt olmf SZ2f 0| 02| ZO0[0{A Z[HO| 7nm O|Ael Zi0|
b Z40|0{A Z|ZO0| 0.5~2.5nmQl Z10| SWCNT(Single-Wall)C}.

ro

1ot 2Tt meH MEYATZE CNT =XJE DiREHE

CNT =X AlEe| RAel2 O
= O|E %tf*l?# CNT T=H™x| &£2{2|E DtEC) Ol HHHZ| A
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2o0l5} %4 284 3~5H0] EesiCh A2[E2 23R Al of 52| JiEh 7|70 st 0| Feloto] SAte
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a2l 3-7. MWCNT DpRC(Fp) 2 £2{2/(R) CAPA T4 72 gl 3-8, X[ HiE{2| HACAPA 2 MY

(M E/91) m22id w234 (M E/91) m224¥ g234 (GWh/91) 2 (LHS) mm 5= (LHS) (%)
g 244 251 500 2414 254 4,000 ,  mmmm 0|3 (LHS) 7|EL (LHS) - 40%
8 H|S (RHS)
6 150 | 3,000 L 30%
[
4 100 - 2,000 s L 20%
2 4 50 | 1,000 L 10%
0 0 L =il : . -
xo| LG3}st Lp ALARY C-Nano 0 ' ' ' - 0%
= = 2016 2020 2025E 2030E

EX:

2}t AL, SMIC 28!

Z£7X]: McKinsey & Company, SMIC 2E!
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2 3-9. 20309 R CAPA SER| Y R HMI|X| &g 2 3-10. A4SDI U AZE ZFY MM 0|
G of m Northvolt Ett Northvolt Drei
20091 catuy zo uEz wain (GWR/ED
240 Northvolt Volvo Cars JV = Northvolt Dwa
o ] ARM
150 | GFrevR northvolt m&dEsSDI
(TEELH 180 4
Qce < @LGonixE
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.................................................. 60 |
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Z£X: Transport & Environment, Benchmark, SMIC 2E! EX: Zt AL, SMIC 2E!



Equity Research Report | SZIM|0O]Z! (005290)

g =

X
o

4. H=A oiE =9

41.1EUV PR O§& =5

EUV PRIOIE £H

(The: uHok 21) 2023E 2024E 2025E
EUV PR Oj= 19,657 55,672 98,917
YoY(%) 183.23% 77.68%
DDRAE O (44Tt 2) 6,341 12,682 12,682
APMZE X DDR4(D1z) Ai4F CAPA (EH/2) 250,000 250,000 250,000
HE = 6 12 12
SAEUV PR A& Layer £ 1 1 1
floji 18 & PR AFEE (cc/H) 0.8 0.8 0.8
cc 714 (A / co) 5,284 5,284 5,284
DDR5& D= (442t 1) 13,316 42,991 86,235
27Xt DDR5 A4t CAPA () 175,000 282,500 425,000
HE 6 12 12
SAHEUV PR A& Layer £ 3 3 4
floji 18 & PR AFEEH (cc/H) 0.8 0.8 0.8
cce 744 (| / co) 5,284 5,284 5,284

EUV PR OjS2| AL, AMMXI DRAM = DDR42} DDR5O|IA SAIe] PRE ML Layer 2

1245101 P*Q =2|2 FHSIQCE MA CAPAE AMTXL MAttoId MAMXZS HHISH] =

Hollon, &2 ME2=22| 2ol M st NHSIICE 7ISEL 4 1EIPIIA| HE fF

2 IISES =7 |XISIHE HE 7|A S2 BHHs0] 100%E 7HYsIQICt tote ZE 23

BIPIS o 7IHC R §Htsto] MESIIon, <lo|H 18 & PR AFEE2 0.8ccE 7HYsULH

4.1.2. ArF PR, KrF PR D|&&%

OH

oS 2301 32| 3 LTk JKEE0 231 FAS T

ArF PR OHE2, 233 487| 2HS
8510 F5IRALE

APMAXL Bit Growth MYUX|IE &

ArF PR OJE =3

(che|: uHat Q) 1023 2Q23 3Q23 4Q23E 2023E 2024E 2025E
ArF PROIS 10,268 9,056 8,114 8,114 35,553 42,664 47,783
YoY(%) -7.41% 20.00% 12.00%
KIF PRO| Oj&S PQ 2|2 FFHFUCL B P2 T3 oM, +5YU HoEE S5
19~228 EGf CIVIE SRIgict &0l At SAHMOZ 10% He LHOA SE2 Bt=Esin] AA|
dof| 2 HS0| IX| UJUCE FIHSZE 2T AHZO|MT KrF PRe| 7t20| HHSIE =&
M52 Jtsd0| IX| Lt 7hFEl= ME 1nefdl, 22 S 7|FESE PE Flat X2[s{FULCtH
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Q= NANDS| ttstof mzf ofE 7t MMEl= B 2 1245t0] FFaHFACE Azh o

= NANDS| & tho| ZVHERHE PR FZ0| S7IEICt 7HYs0, sy 712 Q
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HTAt2| ¢1ZE NANDE 90| & A2, @atdTAtel A NAND S8 Wi AMcHE
|58 FlFACE. OeHTRQl A2t NAN D% Hlojm & MMZF2 NANDS| 42t & %
2 xSt (o 2|7 gittn HESIRon, @afdTAte] HAl NAND S8 W HIEHE“
H HIZ2 S ofHTXI0IA et FSO[AHLE 24 8AF Of Rl 4MICH(64EF), SMITH(96EH, 6AICH
(128%h), 7HICH(176E), 8MICH(236Eh) 3D HHEZHA| SF 22| it H|SS 2lolstct.

Q

01>| o>

r> o 2
oﬁ_%'_
[

Ho

0|F ®xA| 38 Ul &4 Mo 382 H|F, sliY 38 NANDS| £t &~ sl EHE NAND 9|0|m
o MMES 217t Tot T MEE IS TS0 MMTIL ML NANDS| A7t & Tt AZE
FABHFEUACE NANDS| TF 471 FIHEI| Wt PR S£Q1ZF0| H|2|5H0d S7t6ts BtE, & the
22| YoY HEES PRY Q HEAEE HEoIRICH
KrF PR D} =X
(THel: wiak 21) 2022 1Q23 2Q23 3Q23 4Q23E 2023E 2024E 2025E
KrF PR Oj& 153,600 41,074 36,225 32,457 50,410 160,166 206,542 275,754
YoY(%) 20.33% - - - - 4.27% 28.96% 33.51%
APMEZ} 9|0 SAMAZKK Wafers) 7,560 2,010 1,590 1,290 1,290 6,180 5,850 6,757
AP TR} 1A A NAND EF 4 S| 888,248 261,461 223,115 209,713 | 231,927 926,215 1,194,402 1,594,646
YoY(%) - - - - - 4.27% 28.96% 33.51%

4.1.3. Wet Chemical OiE 8 Y gIH| XY= %|F O0iS

St Wet Chemical2 PRE R|2|gt 7|Et Bt=X| HXHZE X|ZBICt. Hefet |52 718 =
£ gled dY 5 =33Fat #HE MEel HIS0| =2H, JiEHel FF

ArFe KrF PR OiE0l| H[2510] FFsiFAC Bt=X| TXMZ OiE S PR2|
SAS| QIE{ROf w2t PR OHEO| 7/3S &5t0] eHISIACt BHeR| £|E iEe2 ChEah 2o

(The: weat 2f) 1Q23 2Q23 3Q23 4Q23E 2023E 2024E 2025E
HE A 171,141 150,937 135,236 214,738 672,052 886,357 1,177,373
YoY(%) - - - - 5.01% 31.89% 32.83%
PR 51,342 45,281 40,571 78,181 215,375 304,878 422,454
YOY(%) - - - - 12.17% 41.56% 38.57%
KrF PR(NAND) 160,166 206,542 275,754
YOY(%) 4.27% 28.96% 33.51%
ArF PR(DRAM) 35,553 42,664 47,783
YOY(%) -7.41% 20.00% 12.00%
EUV PR(DRAM) 19,657 55,672 98,917
YOY(%) 183.23% 77.68%
Wet Chemical 119,799 105,656 94,665 136,557| 456,677 581,479 754,920
YOY(%) - - - - 1.94% 27.33% 29.83%
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4.2 2XHHX| B2 0iE =¥

N

MK BE iE2 P*Q =22 FHoIUCE 24 Q= OTHAIS| HiE{Z| MAZ:, QHiE 2|

dAErE MWONT EREZ, OXEAI MWCNT EEFE, @TIHAS] SAL ME H|SS S3iCh

>
==

O AZSES} £HSDIQ| Yitzk=2 [OE 3-10.]01M &elsh A MMCAPAY 7ISES &S5t
of F3Ct =2 et AZhs ¢

3357 | QIS 7ts =7| 2E7H2 2XIHX| Pure Player@! SK&
X A

o| CAPA T4 H= JISE XI0|E 0|83l 718 =7| 7ISES MEILL O|R0= sk=22o| T4
O giXiE =2 371 27|12 7ISE Fdits HEAULS

QMWCNT ZRE(E/GWh)2 (HHEEZ| L Z=x TLET(YSMt MWCNT mper I
H)*(MWCNT mjREeb 22| SN AL HiE2] L =3 2REHE/GWh)2 SAt
ALrsh= NCM HIEE] SoIME HR/E0] 7H &2 NCMe11 7|=0]Ct.

®Zt At MWCNT ZEE2 MBI ME0| Mt FHIUCE SAte AQH 32 b5 A™D =
AL A|™HO| LR[ot= HE, LAEEE EFEM AXMZ FHEE240] OF-d CNTTH
= MEgCtD FHst= A t. 2M4SDI= 7|Z 4 00| PlayerO|22 E=Hx| A&

9| CNT EE20| thgh AF HYX|E XEIYCL

ageo| 3 4

@2t AZH MWCNT £2{2] BXE SALE Mg HISS ZYA DIYe Dois 23 S
AH M JHsE A B CAPAZ TRfEEl ABEL 25U ME WIHE &2 ZoR
HEICH ASDIE THRAT Lz MATHRHE ZBAD} QUOH, AMISDIEF MWCNTS MAret

MWCNT 22| 72 2Tl e AM8RL &Y 71#(10,0008E/E)2 Liedaxiel
£ ¥ MUZHCAPAVISE)2=Z 78t T7H9,333EHE/E) |ASIE=Z
=

0
o
YSITI 20, FXAEIE 20 AGRK 7142 Stek HYSE[eBZ flatx2|5HACt

2xPHx| S =3

(TH|: wiot 2l) 1Q23 2Q23 3Q23 4Q23E 2023E 2024E 2025E 2026E 2027E
MWCNT &2{2| ij& 5,789 8,600 7,752 10,114| 32,255 89,839 220,397 404,674 492,754
YoY(%) 178.52% 145.32%  83.61% 21.77%
LAEE SFOjE 19,006 64,620 162,311 292,692 311,318
YoY(%) 240.00% 151.18%  80.33% 6.36%
Northvolt A4t (GWh) 5 17 61 110 117
MWCNT £2{2| 2¥ (E/GWh) 292.4 292.4 292.4 292.4 292.4

=AZE MWCNT 2ES
SAL A= HIS

100% 100% 100% 100% 100%
100% 100% 70% 70% 70%

MWCNT £2{2| 7t (Z2i/&) 10,000 10,000 10,000 10,000 10,000

2 (RI/EE)

1,300 1,300 1,300 1,300 1,300

&4 SDI & Oi&E

13,249 25,219 58,085 111,981 181,436
YoY(%) 90.34% 130.32%  92.79%  62.02%

4H9 SDI M4k (GWh)

87.14 88.46 127.34 168.34 198.88

MWCNT £2{2| Z2¥ (E/GWh) 292.4 292.4 292.4 292.4 292.4
AFMSDI MWCNT ZIES 20% 30% 40% 50% 60%
SALHE HIF 20% 25% 30% 35% 40%
MWCNT £2{2| 7t (22{/E) 10,000 10,000 10,000 10,000 10,000

e (RI/ED)

1,300 1,300 1,300 1,300 1,300
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4.3. 7|et 0jEFY Y %|F OiE Table
ClAZ0le] 42 X &= Wi ClAS 0] 3&9l ojzt & H &l F0|2t= IRQ| &l
w2t 202498 = CIAEZ 0| XISAIR] IES |7 ot0] FYSIUCEL 2 FXZEIE|AM
CIEX| 2 EEQS Zoftstof, 2 CIAZR|0] OES CIAEZ|0] AlF 4F HAXIE vy
SIACH HaA I . I Ef DiEQ| 42, 233 #xl= 427 2UE 327|2 SY5A| st0] A--stH
5|, 24H10t 25 = flat X2|5I2ILCt
=33 CIAEY|0] XA &1
(Thel: uH gt 21) 2018 2019 2020 2021 2022
o &t 206,114 233,803 271,244 383,114 401,782
=20 484 8,548 18,290 14,390 7,285
NPM(%) 0.23% 3.66% 6.74% 3.76% 1.81%
MiA| CIAEzRo] AlE U M (SH I|F)
(cHel: of EHa)) 2023 2024 2025 2026 2027
C|AZa|o] AlE 118,100 123,600 129,000 131,300 135,700
YoY(%) -3.67% 4.66% 4.37% 1.78% 3.35%
LCD 74,300 77,500 79,800 79,700 80,100
OLED 42,800 44,700 47,400 48,600 50,700
Other 1,000 1,400 1,800 3,000 4,900
Z|Z o0& X Table2 C{21} ZiCH
Z|= & Table
(CH9|: wiat o) 2022 1Q23 2Q23 3Q23 4Q23E 2023E 2024E 2025E
E Of5A 1,457,215 345,035 331,317 311,050 391,587| 1,378,989 1,271,678 1,700,944
YoY(%) 25.48% - - - - -5.37% -7.78% 33.76%
MR = 1,312,798 310,462 302,310 283,131 363,668| 1,259,571 1,152,260 1,581,526
YoY(%) 23.41% - - - - -4.05% -8.52% 37.25%
HEE | 171,141 150,937 135,236 214,738 672,052 886,357 1,177,373
YoY(%) - 31.89% 32.83%
ClAaZgo] 133,532 142,773 140,143 138,816 555,264 176,064 183,756
YoY(%) - - - - - -68.29% 4.37%
2AFEX]| 5,789 8,600 7,752 10,114 32,255 89,839 220,397
YoY(%) - - - - - 17852%  145.32%
gz 2 7|E} 144,417 34,573 29,007 27,919 27,919 119,418 119,418 119,418
YoY(%) 48.07% - - - -l -17.31% 0.00% 0.00%
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Valuation

5.1 DHEJVL, mofd|et 2E|H] F8

& 87} & Eofiet 22b] 3

(CH: uhot 21) 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023E 2024E 2025E
off& 827,231 875,254 937,801 1,161,284 1,457,215 345,035 331,317 311,050 391,587 1,378,989 1,271,678 1,700,944
YoY/ QoQ(%) 5.81% 7.15% 23.83% 25.48% -3.98% -6.12% 25.89% -5.37% -7.78% 33.76%
O &7t 705,194 717,093 751,040 964,997 1,170,239 275,504 265,404 248,399 320,142 1,109,450 975,838 1,264,790
WERE (%) 85.25% 81.93% 80.09% 83.10% 80.31% 79.85% 80.11% 79.86% 81.76% 80.45% 76.74% 74.36%
Hriz ot MFE| ALY 464,643 455,202 482,621 678,996 813,217 183,969 184,630 165,995 211,993 746,586 620,945 830,550
% of sales 56.17% 52.01% 51.46% 58.47% 55.81% 53.32% 55.73% 53.37% 54.14% 54.14% 48.83% 48.83%
ol moj 44,968 57,112 58,658 38,759 72,830 23,898 7,330 6,313 14,578 52,118 52,118 52,118
% of sales 5.44% 6.53% 6.25% 3.34% 5.00% 6.93% 2.21% 2.03% 3.72% 3.78% 4.10% 3.06%
EUAZ0] 67,811 74,434 76,572 84,833 100,724 24,671 28,910 28,563 28,307 110,451 100,263 118,399
% of sales 8.20% 8.50% 8.17% 7.31% 6.91% 7.15% 8.73% 9.18% 7.23% 8.01% 7.88% 6.96%
A7tz o 32,281 40,935 37,343 38,186 38,403 9,884 10,414 10,498 23,767 54,564 71,576 88,588
% of sales 3.90% 4.68% 3.98% 3.29% 2.64% 2.86% 3.14% 3.38% 6.07% 3.96% 5.63% 5.21%
27| 22,843 20,212 19,692 27,082 34,242 6,910 7,344 6,345 8,170 28,769 26,530 35,486
% of sales 2.76% 2.31% 2.10% 2.33% 2.35% 2.00% 2.22% 2.04% 2.09% 2.09% 2.09% 2.09%
b EC]] 18,351 18,501 19,557 25,624 29,854 5,215 7,071 7,547 7,926 27,759 26,887 35,963
% of sales 2.22% 2.11% 2.09% 2.21% 2.05% 151% 2.13% 2.43% 2.02% 2.01% 2.11% 2.11%
7|t 54,297 50,696 56,598 71,517 80,969 20,958 19,706 23,138 25,402 89,203 77,519 103,686
% of sales 6.56% 5.79% 6.04% 6.16% 5.56% 6.07% 5.95% 7.44% 6.49% 6.47% 6.10% 6.10%
Eoju|et eju| 51,053 53,294 60,503 64,472 70,667 18,308 20,348 19,830 20,215 78,700 82,090 m,250
B[R (%) 6.17% 6.09% 6.45% 5.55% 4.85% 5.31% 6.14% 6.38% 5.16% 5.71% 6.46% 6.54%
Q1Z4H| 24,338 26,260 27,226 31,315 33,681 8,564 9,331 9,051 9,307 36,252 32,908 38,861
% of sales 2.94% 3.00% 2.90% 2.70% 2.31% 2.48% 2.82% 2.91% 2.38% 2.63% 2.59% 2.28%
27k 3,923 6,225 8,128 10,249 10,934 2,730 3,272 3,101 2,073 11,176 14,660 18,145
% of sales 0.47% 0.71% 0.87% 0.88% 0.75% 0.79% 0.99% 1.00% 0.53% 0.81% 1.15% 1.07%
= 5,198 4,658 6,101 6,860 5,759 1,756 2,015 1,555 2m 7,436 6,858 9,173
% of sales 0.63% 0.53% 0.65% 0.59% 0.40% 0.51% 0.61% 0.50% 0.54% 0.54% 0.54% 0.54%
fal =3 1,856 2,293 2,493 3,650 5,401 1,022 1,091 1,050 1,257 4,421 3,725 4,983
% of sales 0.22% 0.26% 0.27% 0.31% 0.37% 0.30% 0.33% 0.34% 0.32% 0.32% 0.29% 0.29%
7|t 15,739 13,859 16,555 12,398 14,891 4,237 4,638 5,072 5,468 19,415 23,938 40,089
% of sales 1.90% 1.58% 1.77% 1.07% 1.02% 1.23% 1.40% 1.63% 1.40% 1.41% 1.88% 2.36%
OHER7tE HMZR MYE2 A8, &2l oo, S =04, A7zt tiddz, =F/H|
BYATNLE| 2[4 7|EtZ LR FFSFACL SFHlE HSHIH 442 X@Ctn gt
504, OHECY CHY| BISO| HSHFACL FYAMYH| Lot HEHH HdHS R[C HEs)
0f, OiEY ChH| H|FO| ASHFACL

(THel: “"ﬂr °J) 2018 2019 2020 2021 2022 2024E 2025E
[TE] 827,231 875,254 937,801 1,161,284 1,457,215 1,271,678 1,700,944
CIAZg|0| 206,114 233,803 271,244 383,114 401,782 - -
7|E} 621,117 641,451 666,556 778,170 1,055,433 1,271,678 1,700,944
T2t MEFES| A 464,643 455,202 482,621 678,996 813,217 620,945 830,550
C|AZg0] 144,280 163,662 189,871 268,180 281,247 - -
7|E} 320,363 291,540 292,750 410,816 531,970 620,945 830,550
SAlE 233 2 o0y 0| L &= CIAZZ|0| AFUEE Di2ietof| wat, ™AL OiE CHH| XY
FH|o| HIFO| 27 ZAg Zo|Ck 018 WG| 2fsh CIAZ0IS Holsh ARRe| Xz
H| HISS F3st0] 2431} 25EH2] ‘A{xE ¥ XMEEL AEY'S LS.

(EHQ|: ot 2._1) 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023E  2024E  2025E
olZiH| 92,149 100,694 103,798 116,148 134,405| 33,234 38,241 37,614| 37,614| 146,703 133,171 157,260
&7t 67,811 74,434 76,572 84,833 100,724| 24,671 28,910 28,563| 28,307 110,451 100,263 118,399
SR HIS| 73.59% 73.92% 73.77% 73.04% 74.94%| 74.23% 75.60% 75.94%| 75.26%| 75.29% 75.29%  75.29%
EHO{H| 2t 2H2[H| 24,338 26,260 27,226 31,315 33,681 8,564 9,331 9,051 9,307| 36,252 32,908 38,861
BHEH HZ| 26.41% 26.08% 26.23% 26.96% 25.06% | 25.77% 24.40% 24.06% | 24.74%| 24.71% 24.71% 24.71%
Tels 1147 1165 1145 1193 1296 1340 1350 1347 1347 1347 1167 1318
50 (218 80 86 91 97 104 99 113 112 112 109 114 119
SUH 20i= =Y £ HH 2042 FO0|E 12{sto{ FHaFIon], 2y oiERI7Ie mhet

H|e| HIESS 12{ot0] Qs ULt
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Rpate] H|Soll 2 57ty 524

(CLE)) 2018 2019 2020 2021 2022 2023E 2024E 2025E
FEItN 52 52,498 67,133 66,319 122,181 96,080 121,299 121,299 121,299
EX| 4,462 (659) 3,535 30,124 2,451 3,094 3,094 3,094
HIZ (%) 8.50% -0.98% 5.33% 24.66% 2.55% 2.55% 2.55% 2.55%
HE 9,296 15,079 11,296 15,546 3,138 3,962 3,962 3,962
HIZ (%) 17.71% 22.46% 17.03% 12.72% 3.27% 3.27% 3.27% 3.27%
A== 475 0 138 421 2,227 2,811 2,811 2,811
HIZ (%) 0.90% 0.00% 0.21% 0.34% 2.32% 2.32% 2.32% 2.32%
7| A= 26,860 27,300 28,119 34,903 20,082 25,352 25,352 25,352
HIZ (%) 51.16% 40.67% 42.40% 28.57% 20.90% 20.90% 20.90% 20.90%
A2 231 706 106 201 1,242 1,568 1,568 1,568
HIZ (%) 0.44% 1.05% 0.16% 0.16% 1.29% 1.29% 1.29% 1.29%
37ep7|¢ 3,827 8,009 5,405 8,531 4,141 5,228 5,228 5,228
HIZ (%) 7.29% 11.93% 8.15% 6.98% 4.31% 4.31% 4.31% 4.31%
HIE 939 1,427 849 1,193 1,961 2,475 2,475 2,475
HIZ (%) 1.79% 2.13% 1.28% 0.98% 2.04% 2.04% 2.04% 2.04%
AR 0 10,042 15,216 18,919 11,128 14,049 14,049 14,049
HIZ (%) 0.00% 14.96% 22.94% 15.48% 11.58% 11.58% 11.58% 11.58%
Oj=k7|A| 0 0 9 (10) 0 0 0 0
HIZ (%) 0.00% 0.00% 0.01% -0.01% 0.00% 0.00% 0.00% 0.00%
7|EFR &L 4 3 19 17 3 4 4 4
HIZ (%) 0.01% 0.00% 0.03% 0.01% 0.00% 0.00% 0.00% 0.00%
M ZoIxAt 6,404 5,226 1,628 12,335 49,707 62,754 62,754 62,754
HIZ (%) 12.20% 7.79% 2.45% 10.10% 51.73% 51.73% 51.73% 51.73%
AMSl xpA ol M2 FELIIH HE CapEx.0f|A THYEl ZE71ARZ |
[CLIE) 2023E 2024E 2025E [CLIg)) 2023E 2024E 2025E
HES 91,572 103,307 115,042 HE 863 1,726 2,589
S 62,754 62,754 62,754 I=5E 285 571 856
CH| 51,019 51,019 51,019 7| AER 9,943 19,886 29,828
HE 12,433 12,433 12,433 gt 392 784 1,176
IEE 327 327 327 377 7 4,635 9,271 13,906
7| A= x| 24,361 24,361 24,361 HIZ 864 1,728 2,593
37| 7 8,678 8,678 8,678 ALK 3,512 7,025 10,537
HIZ 117 117 117 7|EbRExtA 1 3 4
7| 103,307 115,042 126,777
AHAHEE H Z7FAZH| E|Z Z7taziy| & ot
(uH0F Q) 2023E 2024E 2025E [CLIg)) 2023E 2024E 2025E
7|1= Z7Hakzt| 42,661 42,661 42,661 Z7HaZH| 63,157 83,653 104,150
HE 6,981 6,981 6,981 HE 7,844 8,707 9,570
TEE 502 502 502 152 787 1,073 1,358
7|AIEX| 21,392 21,392 21,392 7|AEZ| 31,335 41,278 51,221
geut 394 394 394 X2t 786 1,178 1,570
77| 7 4,957 4,957 4,957 77|72 9,592 14,227 18,863
HIZ 1,102 1,102 1,102 HIZ 1,966 2,831 3,695
AMS KA 7,324 7,324 7,324 ALK 10,837 14,349 17,861
7|EFR R 8 8 8 7 [EFR @ XA 10 11 12
ST} &2 54,564 71,576 88,588
oot 2talH| &2 11,176 14,660 18,145

H7HSZHH| 9 &2l 7|1E RHMolM 2rdst ZTH2fH|et CapExS S3ll F7Hel fIRHL

=
Ol Bt ZTRZH|2 Lite0f SRt
mojlor BRlHlE QI UTkNZIE| RIZS4E, Boja4R 120 JIEE L0 SHsE
ATk Izl 2TMMtHlE HE FHHZUC
5,2, Gol9| dof £
57y 2% Z240| H1 FHO| L

soplgos FsIoICt
=0

—

lat %2|3FRACt.
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aele| 2ol £
(SHe|: uiat 8l) 2018 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023E 2024E 2025E
EEEES (9,250) (16,788) (4,298) 3,981 (5,345) 1,068 (8,754) 1,330 (3,518) (9.873) (13,288) (13,288)
7|ERE9] 2,351 (4,771) 5,558 12,613 5,930 4,612 (5,365) 4,963 4 4,214 799 799
29 AehE/44E 1,534 1,626 1,163 1,246 1,131 385 315 335 345 1,381 1,347 1,347
Q|ghaol (2,281) (1,097) (5,612) 12,769 (421) 4,904 (4,571) 4,362 0| 4,695 0 0
Q-’.S%' 5,230 2,920 3,812 4,623 13,880 465 364 328 386 1,542 5,335 5,335
7|8 (220) (1,347) (620) (154) (1,258) (171) (1,046) (162) (460) (1,838) (906) (906)
°4W BRiEo) 692 125 86 (16) 6) 0 0 0 0 0 0 0
A7 YEREY 0 0 (1,748) (1,023) 0 51 0 0 51 0 0
HE7tsS A (17) (146) 0 0 0 0 0 0 0| 0 0 0
Extaziael 0 0 14,476 (96) 0 0 0 0 0| 0 0 0
SRR 312 (5,433) (4,876) (1,327) (263) 15 69 81 0 165 (1,903) (1,903)
iasg3asay 132 69 0 0 466 0 0 0 0| 0 0 0
x2eael (953) (996) (2,542) (602) (3,830) (304) (658) 250 0 (713) (1,606) (1,606)
7|E (2,077) (493) (329) (2,082) (2,746) (681) 110 (231) (267) (1,069) (1,466) (1,466)
2829 (11,601) (12,017) (9,856) (8,632) (11,275) (3,544) (3,388) (3,633) (3,522) (14,087) (14,087) (14,087)
oflx[2 955 1,018 1,347 1,145 3,433 1,897 1,471 2,476 1,948 7,792 7,792 7,792
CHOI 2 Z 45 xR 194 310 301 148 72 8 1,244 11 421 1,684 1,684 1,684
xlZ (12,922) (13,220) (10,698) (9,069) (14,122) (5,294) (5,907) (5,923) (5,708) (22,832) (22,832) (22,832)
WNEEET-S (129) (211) (213) (146) (101) (21) (43) (34) (33) (131) (131) (131)
EESC 0 (351) (599) (712) (561) (136) (155) (164) (152) (608) (608) (608)
7|EfO|xtA0) 299 438 6 3 4 2 2 2 2 8 8 8
~| = AN | - o7 = o =]
& &AM E T3 20} HIX|EIX|Z2e| B2, AT HeIvts BrAsHFAUCE
FHEAAIMN
(chel: Mok 2l) 2021 2022 1Q23 2Q23 3Q23 4Q23 2023E 2024E 2025E
of&of 1,161,284 1,457,215 345,035 331,317 311,050 391,587 1,378,989 1,271,678 1,700,944
YoY / QoQ(%) 23.83% 25.48% -3.98% -6.12% 25.89% -5.37% -7.78% 33.76%
&7t 964,997 1,170,239 275,504 265,404 248,399 320,142 1,109,450 975,838 1,264,790
m&&0| 196,287 286,975 69,531 65,912 62,651 71,445 269,539 295,840 436,154
GPM(%) 16.90% 19.69% 20.15% 19.89% 20.14% 18.24% 19.55% 23.26% 25.64%
EHofH| o2k |H] 64,472 70,667 18,308 20,348 19,830 20,215 78,700 82,090 111,250
AHole|(EA 131,815 216,309 51,223 45,565 42,821 51,230 190,839 213,751 324,904
OPM(%) 11.35% 14.84% 14.85% 13.75% 13.77% 13.08% 13.84% 16.81% 19.10%
L7HSZ|, SR ZH| 48,800 49,930 12,780 13,863 13,775 26,013 66,431 86,927 107,424
EBITDA 180,615 266,239 64,003 59,428 56,597 77,242 257,270 300,678 432,327
EBITDA Margin(%) 15.55% 18.27% 18.55% 17.94% 18.20% 19.73% 18.66% 23.64% 25.42%
el &9 3,981 (5,345) 1,068 (8,754) 1,330 (3,518) (9,873) (13,288) (13,288)
HOIMIH| 8XIZAH &0 135,796 210,964 52,291 36,811 44,151 47,712 180,966 200,463 311,616
HOIMH|E 32,917 54,769 10,954 11,208 11,737 10,559 44,459 45,845 71,521
2Il=0le 102,879 156,195 41,337 25,603 32,415 37,152 136,507 154,618 240,095
NPM(%) 8.86% 10.72% 11.98% 7.73% 10.42% 9.49% 9.90% 12.16% 14.12%
g7|&0|(Ea)e| &
X7 Y 2RFX2 103,264 159,479 42,157 27,370 32,761 37,152 139,441 154,150 229,415
H| X4 X2 (385) (3,284) (820) (1,768) (346) - (2,934) 468 10,680
5.3. Valuation Method M7A =2|
5.3.1. Why PER?
[ S it o =)
SAE M4ERIE EUV ZEFXIAES BF Bt LARES (NT 2H1 332 4&EY
- To _
OF MO, H2o MM7|E AT QUCL KrF, ArF S XMEIPIX| HES HOM EUV ZEE|
o o = it A
XAE SO IEIPIX| ME2 B2fel &g AHele Z0(Ct ATt SAfA oOFE &712f0|
; o= Sl =|
AT NAND UEORK EHOZIREE 251 U0, SAte| d¥o| &g EH 20| 2R, o
st des ZF s o, 5 DHEHE HIPE o = PER Method”t 7HaF Hgtsictn
EHeESACE

20| 2 B1AME= Peer PER MethodE E&35}9C
O|Ct. Historical PER MethodE xt23517| i =,
T2t SAk= AFo] chst HMMATE EXYsHK

AN B

Peer PER Method?} SA} 2420{/0|M0|

b Historical PER Method7} £7}53}17| W2
1t7{e| FWD PERO|| Lt H|O[E{7} TRt
9fT, FWD PER =N EION f2kA
CHrolCt.

w5t =

=t o

O
ISt
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5.3.2 Peer M3

= HIOME SAt2| Peerz BHER|, CIAS0] AX Q! BH& AHDIZ'S HAIBIC.

Peer 11§ H|

= STMo sHEAHoIZ

= Btz ZEHXIAE 2 518t HIZE gt =27 M 2 stst ME
FQHEE| claZyo| CIAZE 0| ZEYXAE L 515t HIE CIAZg|0| QD U 5t5HN|=

7|Et x| st U SHSHH|IE
. HEE | EUV ZEHX|AE High-K AxH
Se=7 | olardx| CNT XX PUERE
stE A0[Z2 ged| 3HO| EEE= FL AREQ! ItSteAlt TEFHME Mitst= LA
2, SAR AIY 20F7t iR |ARSICE 19E TA|Q YEY +ERNIZE HIEA| AX =450
+ol|E g 2 Zo| MEZ gEitts Mk 0| 3YsiCt

719 D5 SHER| OMEtel $3IS YSTHs MOl O SANS E 2HE 4 ot ey
OIMEHEIO et Ade] T B0l R7ss, ol AT SAA DEIIHR
L=}
F

o N 4n

s
322 7|87t Elot 7K, etE F0jZ2 ojMEtol| WEp OFEo] =2 High-K 22| oIS
SO0JLIL o0, Ol= EUVPR 35 LIS t2|= SAte HIEh 2F0lC.

o

o

DjZe MEIE S3ME 7| ¥& SZHoZ AQEH|, 2023HEE DZHAIRL ME HA
A, 24l IiE2 244 0|0l HYE HMAUO|C Oz AH Hels SsiM 2AHEX|
=

= 2

=

RHX| ArHERL| JE0| 7|Chel= SAte| &t e FASICL

oo

A TS
=

oo |m

5.4. Target Multiple A 2 ZFZT} H|A|

Me 25| EHFIIE H|AISICE 2432 &= Cl|AE|0| SHQ| OjZo= QI A

olof ZtATt LIEHO et SAKR| ZEXI7t SEFII0| M2 QY| X| ZSCtn Zetst

Ct " 25'-3% 2XIRK|, EUV PR 59| AIME £2{9| 0|2 7|0{E=7t S7t6t= SA|0f, At
x| 7

IH=l= AlZIQ! 2HE, SAR| 7IXIE S23| HIY & ATt BHESHILC.

UM HE =9/ Z§I510] 2025E EPS 4,46220]| Target PER Multiple 14.1HHE X &%t 2EF
7t 62,9509, A£0 69%, EXAtQlA BuyES M|A|SHCL

PER Method (2025F)

2025E D&Y (The: ot 2l) 1,700,944
2025E 27|=0]2] (THe: ot 8l) 229,415

graf= Al (T ) 51,414,494
2025E EPS (Tt9y: gt @) 4,462
Target PER Multiple (24MF) 14.10x
SEF7t(CH: |) 62,950
Implied EV/EBITDA Multiple (24MF) 8.16x
XN =T} (2He): 2) 37,350
24503 69%
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Appendix.
Appx 1. TTM PER Band
@) Z7t 7.9x 9.6x 13.6x 17.4x 22.17x
80,000 -
70,000
60,000 -

50,000 -

J
40,000 - , p‘" ,
30,000 | (bw J‘ ‘l\
20,000 , ,.'l\‘“ /| )

” Wi W
10,000 { A
e -
0 ; ; ; .
2015-01 2017-01 2019-01 2021-01 2023-01

Appx 2. HZMEHE & QESISEE

27



Equity Research Report | SZIM|0O]Z! (005290)

HUHISER
(EHl: e4ot 9l) 2020 2021 2022 3Q23  (Efg|:waotg) 2020 2021 2022 3023
960,792 1,186,189 1,374,304 1582238 HOiRESHISE 130,241 76,099 190,056 65,620
REXHL 527,430 690,202 826,408 844,918 L] 85258 102,879 156,195 99,355
HILHF YR 201,287 231212 280,459 289,120 7 104,192 98,705 136,278 86,853
cholg38xtat 47,363 55406 109,388 94,579 E|x 304 6,009 6,073 6,738 5,408
71 AN 211 65 110 157 YoM 36,702 32917 54,769 33,899
OS2 o 7|t 159,769 220,126 212,323 214,210 L7kz| 44,438 47289 48163 39,070
inkYess 100,427 158,457 205,294 223,469 EXPREAZTIAZH| 114 114 171 215
240l " R SAHLE 701 - - 0 SRRz 1,572 1,511 1,768 1,348
7|EtR SR 17,671 24935 18,834 23,382 38418 11,510 9927 14784 17,678
HRSxHL 433362 495987 547,895 737,320 El e ] 10,345 1422 16,442 2,822
7|2 8%t 220 528 528 528 CH&42H] 5,527 709 584 (89)
HI|SRS 8 950 854 855 807 7|Ete] chg2tH| 218 1,771 0 10
A |G EX} 11,631 13,179 8,208 7516 7|t s 0 0 (466) 0
F7|ngz 8t - 2 - 0 7|ELHISZ o/HIS 716 (1,325) 2,876 1,395
H7\oHExA L 7EtH 4,881 3,897 4,203 3,988 J|E} HIYUEE Bol (7,144) 3,802 5,124 499
[ 373,505 448,397 496,314 690,265 8+ (1,654)  (1,296) (3509)  (7,113)
ExtREL 5,543 5429 11,555 11,716 9|3gtrto|2f (4.161)  (4,209) (11,165)  (8,289)
D&KL 20,527 8,405 8,420 8,107 Xt - Bxjo| =7 (19,950) (82,705) (60,733)  (41,073)
Of A QA Rp&+ 15,879 15022 17,724 13,706 EAS| ZAE7H (7,805)  (64,097) 4,343 930
J|EHIRSXHLE 227 275 89 685 J|ElZ 8| BB 452 1,391 (595) 2,784
24 522,784 625156 673516 777,420 7|EFRMAR] ZHA(B7H (4,992)  (7,560) 5041  (4,073)
REEHY 398,741 458,726 531,372 524,460 THRpAES| ZEA(BTH (12,702)  (53,203) (46,889) (16,740)
RS & 7|EFRHSE 84,024 128,942 121544 115312 ool S7HA L) 15,823 45472 (13,998)  (7,700)
IRt S 277,492 285881 336917 364,719 J|EtRS2 8P| E7HZL) 696 (550) 787 (23.211)
71 AN R 19,734 16,008 42,407 4,346 7|EtR SRR Z7HHL) (2.924) 6,638 4,884 6,949
cho|2| AR 5,478 5,631 7,556 7,370 7|EHH|RES 8P Z7HL L) (118) 17 112 59
J|EtR SR 12,012 22265 22,948 32,713 AQIMBRIA] LA (B7H (3,659)  (5048)  (6,467) 1,982
HgSRA 124,043 166,429 142,145 252,960 ASIAEIR e HE (120) (81) 0 0
F7|HYHP L 7Bt R 333 383 2,703 2,974 EZZ X2y (3,609) (5256) (3,826) (2,054)
7R3 90,764 138,180 112,691 216,055 7|Et AABEO 2 QI X}k, Bxfol B (994) (426)  (4,125) 0
FYola|aRx 11,297 8955 10,368 11,809 Of Xt 1,592 1,297 2,522 5,068
=PI 18,748 17,984 15320 20,656 [N = (11,791)  (9.632) (13,319) (16,605)
O A QM| 7] - - 1 0 weoldlel gt 435 807 84 361
7|EHH| RS 2,900 927 1,062 1,467 HelMle| e (29,493)  (35,253)  (30,972)  (68,340)
e 438008 561,033 700,787 804818 EXUEHIESE (40,623) (96,277) (147,321) (178,801)
Xul7|Rie] 2RF00A H&sls A2 433,768 553,448 696,845 803,819 CoI3gRttel 75986 49,039 63,393 111482
23 25707 25707 25707 25707 EXt3gxttel M2 54 0 0 48
7|EtE iRk 122,318 122,997 122,997 122,995 AZoiYeIHESoR oIt 57t 3 0 0 0
J|EFRH2TNRA 13,314 36,881 27,125 38,496 ch7|choi 2l 3|4 4,511 4,714 316 0
o|oiz 272,429 367,864 521,016 616,621 7|0l 22| 514 12 2,018 43 34
H x| x) 2 4,240 7,585 3,942 998 [EXHLe X 214 964 177 262
ZHE SRR EA 960,792 1,186,189 1,374,304 1,582,238 EXREM| M 28,500 0 0 0
SR X2 0 0 93 0
EnCES=EIE] 8840 8542 2,628 1,040
cho|cioi 22| chof (4,495)  (1,526) 0 (93,894)
E7|cHoi 22| choy 0 (1,148) (150) 0
|2 8Rtte FHE (93,746)  (54,707) (119,067) 0
rI1agxtel 55 0 (360) 0 0
SXZ BRI HE 0 o o o
BAZ|IAEXL] FE 0 (3,985) 0 (54)
TYYERM FHE 0 (15) 0 0
[t FHE (59,944) (98,848) (92,936) (196,857)
PR RS (558) (964)  (1,818) (969)
ARASHIRE 6455 39,134 10,249 111563
coIRd3el &t 262,800 229554 319,110 313,988
Y71zl &}y 83,392 84,337 31,884 109,811
[YER 211 6,074 0
ch|xtel 3ol gt (279,360) (248,786) (306,576) (271,754)
IIxUZ el A (49,972) (17,610) (20,085)  (27,096)
BL7IUERe FI1FS 0 (1,782 0 0
EES EIEIES (5,988)  (7.468)  (8,360)  (6,702)
gt 2ol X3 (4,627)  (5185)  (5,725)  (6,684)
QISHEA M3 L MY XM So| #ZATET (9.171) 10,969  (3,737) 10,281
B3 % WY 2FTHLD) 86,902 29,925 49,247 8,662
JIE=MIUEIT YRR 114,384 201,287 231,212 280,459
J|A U IR 201,287 231,212 280,459 289,120

Appx 3. HQIM| =H

=2
o
(EHg]: ot 2))

4Q23

2024E

2025E

T2l

2512l Of3t

29121~200242]

200993 =1t

200
19,800
27,712

200
19,800
180,463

200
19,800
291,616

9.00%
19.00%
21.00%

2242l of3t

18

18

18

BOIM| 22{21~200 ¢ 3,762 3,762 3,762
20043 =1} 5,819 37,897 61,239

7 9,599 41,677 65,019

ZZHIA NI = 960 4,168 6,502
HOolMH| & 10,559 45,845 71,521
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Notice.

MEtl EXteing|st M2|g 2
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