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720% d M’ )3 0
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22| mh2Ee| CAPEX S7t0f ME 8 ot &2 Z0[ch EM= HETAIE oA XIZIAYS

Sofl D& HH=x| AIFOIM S2leh AXE HHZ22] S AFME SYE MEks S F
FES 022 A0l 2 2HFol|lMef nh2=2| CAPEXTH &S| ZltE

HaHTE HAHE RZIAKLE S DA AAL| 1212 Xf2|FUCE BHex| HMES 2
AH| BXt H ZA2 S5l DY 33ES StAIZID O A, Dl VAR 2 Zo= 5l2f6i
Ct. 74, 1XF XIZIAIJ(07-094) f 512MB DS $6.80|A $0.52, 2} X|ZIAHK(10-12H) h
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oM HapotL, Hotd2 AHETIXE IR A49] 7|0| SXIZEM AIFE F4[6HIC

AN ES8 HIA DY AR AT BHE x|Z7IHQe Mt m2Ca| ARMOME 0/0fE Zolch o=
vs AMFIRIO| EIEISH EIAIQIEC| HABIAE Mo 7|HIsiCh Tkecal Aol Zngh 191t
TSMC: 3332l ToMcs 100% Tf2E2| AYS ¥eolsh| w2 I Yol EfZg Iz ¢ E L3t
B A2 AMFRES X 517 BR 143590 ES P0|S HESIE DXAIRIET) 9 | =0,
oecalel ZZNYT 27, XZAYS FIss oFYEel Ha H2io| Ut £ | MTRH=
su=xE AN, 0j2] 2ES X|ojss AHAE HME2 AT UL H, 21004 Has o
22| BIEHOME K|t 32| ALO|2S AR MAIE CAPEX SXt Mo 7|Zx7} HHaliC
L Mo meca| UEHIME Aol EXt AL WED, HEX| o2 HYUS s
ARt AbMEXO| TFRER| CAPEX Z7t| QK= 2|2 HHRCE| Z& 74Mo| xH7Het &5 AH|SloM
IH2E2| CAPEX slolst 2 QICt 241 Sof b|KZa| BrER|o] ZETH0| e 2247t X7 IS, AXZ K|t 2
HSZ AMTYE o arMEixiol WEAMEA TRCaE| M ZCho| St mhal AR AbMEXLe| mieca
EX} ZAE OfMBIQICE J2iLt P4RE 0| Tt2Ca| afolol mo|= 29t 4, J2|1 meCa| |
30| =2 Ziolat ofAlEl= PSREC| AP} 2zt 24 63} 50| XZHE/QICH ot ofLat
AMFRH= 012 B DFREE| 714 w5t 7|E9| 226X A0 37EAS FIt EXISI0] F2
oecal 2ED 7Y AlMS HEo R7ket7|2 SIQICE O|X AMTEAH=S ZO|X| b= mt
2Ca| xS Saf HH2E| ARMel XZIAYS FH|5tD QCt
CE 2-5 22Y njece| Mgse CH 2-6. MMHEX} Ii2Ca| Yzt
= TSMC AMEH SMIC UMC « S22 O2cg| = 7|E} _g_Jg 7}% A|7| CAPA (-?éjtg -?—.||0|.l_l:| glA_l-Eot)
7|1& S1 2005 100,000
QAEIS? 201 100,000
S} S3 2017 20,000
ol s4 2020 25,000
ZEl P2 S5 2024 40,000
TEH p3 2024 300,000
TEH p4 2024 200,000
TEH p5 2025 200,000
HIY2 S6 2026 60,000

Z£X]: Global Foundry Revenue Tracker, SMIC 4E!
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TE 2-7. MMFXL, SKEtO|H AL 7|AEX| Capex £H T 2-8. ehdTXRL SKEto|H ALl SEHH {U0|m Yotk
(EP I ‘.‘:"11%1) 2017 2018 2019 2020 2021
w oo s ziaw a0 sz
SEC 7|7IER| CAPEX 38,548 27,998 10,488 32,008 43,863 | (ool d m/E) PI070)  P2(20W)  P3(224) P4, S5(244)  P5(254)
Hynix 7| A& X] CAPEX 7,519 12,131 11,410 7,412 10,373 | gllojm AarzE 305000 175000 230,000 570,000 350,000
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£l 47,461  38582[ 44,290 49,006 2177 Capex/ Hl0fm SLHH(EH) 53,785
SEC 7|AE%| CAPEX 31,010  33642| 36,755 40,251 (el 8 /2 MI5(8') MI6(20E) MISX(254)
Hynix 7|A%x] CAPEX 16,451 4,941 7,535 8,755 HloIm ke oS U000 80,000
AFETAT A7} CAPEX B2 12,729 (M1, M16) 55,000
ALSEIRE SX| CAPEX B2 21.426 4177 Capex/ #1011 Yi2HEH) 40,663
510|<lA Al CAPEX B 2,236
510|IA SX| CAPEX B2 7,535
EX: MMFXL, SK5H0|L A, SMIC 4E! E%: 12 " 2 2t A} IR & SMIC 4E!
2.4. Bt=H| EXt= 7| HHE CHX[= Ao| Z4~
SR EX 7k BEER| CAPEX Z A S7t= Zoxoz REIZ|E| £ FIIet MARCt Bex| EXts 2
FEEE 222 MNZE £ F2IE - QEZE| - 7|HEX el =M= O[FO0{ZICt o|m, BIEXE Mitst= &
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7| 38, 7t Hf7|, d2 i 5 SF7F 01 CistCh fRE2|El= =&of m2f Chst
2ielo| M=, EHE Ftol| 24X HRst7| W20l Capex FXAte| ZUTH OtL|2} HAA[O
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FAS|AFHOIMO|HM/UE/221d AtMH| AHET| Y TR IMQK|H L ERH o SHHT OFAhA| BIEH MM2 2022-06-10 26 75
FAEIAFO[M 0| M/ LE/SDR AL HHIZAHIZT) 7= 8214 7|87 MR 2022-08-24 416 2,268
(F)A|0| M 0| HM(YR)20231H UBHYZ/HE QX|HS A7\ HWEA| AN E 2023-02-01 8 41
FAS|AFH|O|M 0| otM|-(LE)2023 1 BHY UutHlEl/HE RX|H4 H7|= sPA| H4ERLZ 2023-02-01 1 41

FEAIS| AL O] MO 2HM| /L 2/HEH P4 Ph1 OFZEZ AL Ph1 GAS/PCW 227 A7\ WeA| DM SEMMZ 2023-08-01 206 847

ZAIS| A O] M O] M| /UL /HERPA Ph1 OFZZAL 3 Ph1 M2 627 47| HElA| HES caMEDE  2023-08-02 412 2,104
ZAIS| AL O] M| O] M| /U2 /OLAHF ABOFZHZALAG-IT PJT Gas&PCW 2217 | A AH| Z A} ZXCIE OFAA| EPYT 20422 2023-07-24 109 338
()OI M0|HM|/LE/HE P4 Ph1 OIZSAL phl GAS 157 7|z HEiA| D5 M SEHMNZ 2023-08-01 346 1,670
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ZAIS|AH|OIMO|HM /UL 24~25H 7|5 /51 /HEl HITEY QX|E4 A7\ HEA| AN 2 2024-01-01 49 134
'EIAHI0|MI0|°HMI(§9-)23'-44QM1SOI‘“QHIHHJ-}HookupgA} CLN(TEL) ETCH(LAMFlex) SHEE HFEA Y AR 2023-10-20 30 123
ZEAIS| A O] W O] M| (AF) 241 1Q M11 O MEHH] B2 = ZALCLN MI SHEL M| LA AR 2024-01-26 12 57

EX: S3H|0|E =, SMIC 4!
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HBMSZ QI5f
A3YH SQET

Heat&Wet
A 30| MYUZFX}

ol AFUME
oliztjo|H2 43

2tzto] Aol e

=38 AL

2.9. #[O|K[0| k{0

A3eiHe R A4 FE AN EE QY A g 2Rl £3E = & U= FHIOICL
SR OfL2E O CHFet AYHOIM AMBEE E2 HYE2 L322l = THE 0|t

Zo| Hter| SHOME AF2HT7I SQIMKX|T, HBMR= Qls] A32{H FH|S| ZQE7}
2IZICE HBM HI= 3p™ol| Z4Xol TSV(Through-Silicon Via) 2X2 O|MsH 1HE £
0 7

ol
for A 1

2

=

Y ©Y| AZE 7SS she A2z, 0] 2hgoM o Ro| EESHA & &Sl P
st B7|1E MHsts ol 2327t 20| O[ME A3 e HHEd SN Y
A= edH Feks Faslst, M S| s 2tsh= o 2852l dgs ot
HO[MO|=H|O[32 Wet A0 7IE HAE F7i5t0] S8 285 =2 Heat&Wet 23
ool Mt FXtolct x7| ot=9l gteX SFOIM ABEE AF2{H= +8d JIAE X

2lsiM X2lot= Wet A3 2{H{7} CHEZO0|UCE Heat&Wet AFZHHO|| F7HEl 7tE PH2 @
o 2T S MBI Wer A32{H0lMel M B82S 5Y £ AUt S5
A

Lt 21340| H2 @Y 2ES XMelsk= Hl [l

Sl BN 4h FAT SF RV CHElsls JEolA, AHOIMO[LH0|M2 o= HEOME
8|2 Y=Lt 01=2 22, &Y sletE deolels &8 At =222 8y UstE fIE
Ed 3fetE A8 o1 QFolets MY JHO| tHEE: &= 42, A38H0| 2EAE &
Eofjof k= o7 etg2HYnr 22 dX| o|F HAEls gRe €EIt S=ettt

X, 4 A7t ZEECH, gAg QS HIE 7IES S55H| flEl 1ds AFEHE2
Het Y S7io WE WA AZel &7t ofdEct 2t 2ekH HMFZoll thet =2 F7t2
712 O] J&l=|, MEI=0(Me 2 #d S5S flet 2 718 J7IE & UCh &
o oMY FAo| ZtElchH, Biex MxYgd= YR KR gz HYH RHO| 21 Jis
JHo| AsE ot H=R| dat St ME 232 9| 7= & ofdEIt

A3 O Y2 DiES| Yo thgh 7Isds EoELt A

o|of Cieket BOME AL EICE

Mep M, oY HYIE X2| AlE, EBiYE SO0l 1 ofo|tt ofeF Z0] &
A

Ol M Bt Hoet X|& Jtstt 2YS XIRsts sy FHIZ Xf2lE L

# 2-15. SHERATL Z5HE of ofAE= 48 LI T2 2-16. MAYHo| 2t W oYdEl= 3 WE
e oyl 43 L ug OIEEIE 3l e
8 8 Zslol 2 HEr 23248 7|8 +2 57 B |2 Sojol w2t 32 7|2 Mol s o7 % JHge| Riel 57t
A3t HE 71E BES 93t D45 ATeiHR0| 7| HE By 7t BHER| 4T B712 o3t AT +2 57}
%Fzé H7t ASEH AS JHM L B AJEe] Bl H? ol
EEE R = = 23ie B

|Z0fl st QIMEIE HZ22 M7]|& JHE £ Heo| Y™ F8 X|Qo2 AARH HEYH S| XIZ TE 0|4

Mt BHER| S MY Al A3 dR| @432 olF M AE #E
o

of%

7t

ol 87 ¥ S5 93t 45 718 57t 2 weA Al Shol T2 45 713l 2t

EX: SMIC 4&!

EX: SMIC 4!
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NANDS2} HBMO|[A|

25 3L

CMP ZH|

CMP &2{2|
£3 7= 19,

R CE

2.10. #H[O|M|E]
FO|MElS| F2{ HZ2 CMP 2H0f| A0|= &H| & Ax{(&2{2))0o|Ct. 0]2{gt CMP SX2 dt
CHol IMttst 2 £0M A O Q8K QT 0l2{st 8lle ZLHOIM SYUSHA E|

£ Istste O 433k, Thfst 232§ EREH Al0|MEAH 2X3] WS ofFolCt.

1

() ™ o 3238X|l= CMP 33

(At & 7|PEA0M MeE CMP 3-2 BITH| &8 Ctos o T4HQl 7|X SALo|CH
HEHE Yo sl CMP 30| QICHH Qlojm ZEHo| =50| LMsf &7| dS7t 2gs|
SEX| 2170l =20 Mol gt=x| PHSAH e SHS Lol Zolch of7|of C=
of BH=X|e| NMsstet OjMst EZ=o| wa2t oj2{st CMP 382 ELM2 7tz QICt vt
=X 2ol Ms0| 1EstEsE ¢fojH lof Of %2 50| S&E(1, CMP 33 35 X7t B
7VSICE fESH 3|29| D|MISH £0ilM HEUSH RHE & £+ e O =2 7220 27& 1 ATt
AX CMP 32 NANDSF HBMOM 25 11 £QM0| S7Ist QUCH 7|& NANDL| 42 ¥
T 95|2 CMP 30| ZFICIHH, 012] 0|y B0 EMX|AHE A= 3DHE=E Hi? 193(7t
ZIQ3iCt §HH, 32¢H NANDOIME 143], 64EH0ME 323 HEo| CMP 330| EQsict. §hH
HBMZ DHS SZIo= Mol 22|z EMY EHES "Etsteto] o FHE zlAststs CMP
30| HE &8 8+ . HBME 8LOlM 128 16Ete2 ME ti+E =0{7t= 7|XE E0|1 QI
1, CMP 33 Sk XOIARA SItsic & 22| Btex|e| DTyt MIES~E CMP 33

o 37t %Oﬂ-fﬂl El&= Ao|T.

(2) CMP FH|/2d TE2 SAHQ| +=3]

M CMP FH|o| EHHO||M, HOIMEIS 2L ROl CMP ZHH| H|ZAIO|D, &t 29| 4
€ 2™35| U2 £ UCL Sx 0|= AMATZF LE EBARAS| CMP FH|E 2M3S5t=E O M
S5t AHO|MES AETXIRL SKot0|HAL| ZASH L |=Q} ShEd] PYMoZ Zg56tn UCH

st CMP AZHQ! CMP £28{2] ST 2, AHo|MEI2 1037t CMP 22i2| EF 714 19

9 Cu
W via (X)
w

ILD3
Ox Buff (X)

Number of CMP Process

Layer

Node
Technology

£ XEX[Sh 7|™OICL SKsto|HARIe| 35 7HUZE A= SIEMX|AH|O|ZLt OtAS|IAHIOIE HEE =
Mefst, A EXERE SKSHO|HA & £ BHEX| NZEANY| sg5td RJACh HEXH CMP £2{2|
= 37 MEET 24822 LY e, AstE CMPE £2{2|0fl= M|I2|0kCe02)7t, 24 CMP
2 =320l A2[FHSi02)7F AMEICE X7t M[2|of Ztofof| =sHE pAE HoLt, 25
HEE Zetst IMY S2{2|E s LEZ2(R2| E2[EMHK] S7tsiLizte QICH
=& O|MEto| 2 cMP 2 3142 =7} EE 2-18.CMP &£8{2| 2 &£Q /&
Cu (X)
SAEED (2r9: 1) 09 10 12 13 14 15 16 17 18 A HS2
LD woo W AoMEl [ 4 1 4 23 28 12 29 13 24 26| 164| 16.3%
PN Wy 0O N x| 9 017 21 18 12 22 9 6 10| 124] 12.4%
Wvia () | Tin W00 Y 5|EFX| 10 11 16 3 12 7 4 3 7 12| 85 85%
TiN ILD4 ILD3 ILD3
ILD4 SoP (X) SoP (X) IHEE 5 2 4 5 812 23 11 8 5| 83 8.3%
ooy o AN 5 8 6 5 2 711 7 8 11| 70| 7.0%
HM Buff (X) HM Buff (X) HM Buff (X) E?_H%l»ﬁ 5 2 10 7 1 5 3 8 1 17 59 59%
ol 2 2
or = e Lot gefol | 5 5 2 0 0 310 9 9 10 53| 53%
Ox Buff  Ox Buff (X) Ox Buff (X) Ox Buff (X) Hl'ﬁﬂ 1 6 14 8 5 7 7 2 1 1 52 5.2%
LG 13 6 3 2 1 0 0 0 0 0| 25 25%
SXEE | 3 1 3 1 0 0 3 0 6 5| 22| 220%
* A2 AMTERL, Mo AC|ofo], AFEC|AZ 0] §HAM

£X{: DOW, SMIC 4&!
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HAOIMI2E AO|MEIS| DiE =8 HO|E2 C

Alo|M £|F oj= =3 Table

(g : uiotel) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
x| o= 511,909 576,366 553,763 857,974  727,022| 203,183 766,721 829,596
YoY(%) -2.7% 12.6% -3.9% 54.9% -15.3% 10.5% 5.5% 8.2%
AHOIM(HE) 133,305 155,806 164,498 211,779 167,534 33,003] 193,007 213,558
% of Sales|  26.04% 27.03% 29.71% 24.68% 23.04% 16.24% 25.17% 25.74%
YoY(%) -7.58% 16.88% 5.58% 28.74%  -20.89% | -32.97% 15.20% 10.65%
(F)7H[0| M O] HMI[X] 245489 276,018 232,781 455,004  349,831| 117,727 363,195 401,867
% of Sales|  47.96% 47.89% 42.04% 53.03% 48.12% 57.94% 47.37% 48.44%
YoY(%) -6.91% 12.44%  -15.66% 95.46%  -23.11% 38.36% 3.82% 10.65%
FEAHo|meIHAER|YX 47,188 64,425 81,128 102,983 143,821 32,124 153,868 153,868
% of Sales 9.22% 11.18% 14.65% 12.00% 19.78% 15.81% 20.07% 18.55%
YoV(%)|  48.91% 36.53% 25.93% 26.94% 39.66% -5.44% 6.99% 0.00%
() 0| MO =H| O] M[X] 85,541 90,216 76,223 77,685 46,820 15,064 44,110 46,298
% of Sales 16.71% 15.65% 13.76% 9.05% 6.44% 7.41% 5.75% 5.58%
YoY(%) 0.68% 5.47%  -15.51% 1.92%  -39.73% 75.43% -5.79% 4.96%
7|EHLHE 72 RI2) 387  (10,099) (866) 10,524 19,016 5,265 12,541 14,005
% of Sales 0.08% -1.75% -0.16% 1.23% 2.62% 2.59% 1.64% 1.69%
YoY(%)| -73.48% -2708.03%  -91.42% -1314.50% 80.70% -34.05% 11.67%
Fo|MEY £|F 0= =3 Table
(Tl - uinkal) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
70| M &l &t 265,327 319,895 344,546 378,193 286,910 91,602 341,766 371,845
YoY(%) -25.7% 20.6% 7.7% 9.8% -24.1% 46.5% 19.1% 8.8%
Hh= | ZH| 62,932 117,136 135257 150,700 63,390 35,025 115,960 128,308
% of Sales|  23.72% 36.6% 39.3% 39.8% 22.1% 38.2% 33.9% 34.5%
YoY(%) -43.5% 86.13% 15.5% 11.4% -57.9% 188.1% 82.9% 10.6%
e S REEED] 92,225 103,551 122,973 150,682 133,309 34,478 140,255 157,987
% of Sales|  34.76% 32.4% 35.7% 39.8% 46.5% 37.6% 41.0% 42.5%
YoY(%) -7.3% 12.28% 18.76% 22.53%  -11.53% 0.7% 5.2% 12.6%
ClaZ2f o] &H| 93,353 79,722 67,365 57,584 72,092 16,761 67,097 67,097
% of Sales|  35.18% 24.9% 19.6% 15.2% 25.1% 18.3% 19.6% 18.0%
Yov(%)| -34.61%  -14.60%  -15.50%  -14.52% 25.20% 34.4% -6.9% 0.0%
CIAZ3[0] %Y 16,337 18,961 18,269 18,467 18,117 5,338 18,453 18,453
% of Sales 6.16% 5.9% 5.3% 4.9% 6.3% 5.8% 5.4% 5.0%
YoY(%)|  404.8% 16.06% -3.65% 1.08% -1.89% 45.1% 1.9% 0.0%
7|E} 480 525 683 761 - - - -
% of Sales 0.18% 0.2% 0.2% 0.2% 0.0% 0.0% - -
YoY(%) 52.5% 9.39% 30.2% 11.4%  -100.0% - - -
3.1 AoM(EE) tis =3
AOM(ET)S DHE2 A2l +2E HOE £+ U= af8HXIRE SKsto|HAL| Z|AIEH|
Capex2t HESAIAH FHIUCE MMTXIRL SKStO[HAL| 7[AZH| Capex FH=2ls FAIZRIE
230 M=t gHE ARSI
(CH| - wHarel) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
FloIn(Hx) f= 133,305 155,806 164,498 211,779 167,534 33,003 193,007 213,558
% of Sales 26.04% 27.03% 29.71% 24.68% 23.04% 16.24% 25.11% 25.74%
YoY(%) -7.58% 16.88% 5.58% 28.74%  -20.89% 0.00% 15.20% 10.65%
# 0§ / 7| AER| Capex 0.609% 0.386% 0.303% 0.446% 0.434% 0.436% 0.436%

SEC&Hynix 7|4 Z&X| Capex g

21,898,465 40,319,726 54,236,027 47,461,147 38,582,201

44,289,825 49,005,731
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19EEE] 23E7IX|Q] (HOIM(EE) OHES/7|HEHX| Capex)2| TWR4fRl 0.436%= =Xt 7|4
K| Capex0f| Sl HACZ HOMEL)Q IES2 FHIMCEL AR SKatO|HAZE 11

T = O 1—
7tel MEQ! EUVE Lt FOists 5, d3d HES T 2180t 2233 [Q|stH, #H0|
A (EE) DiE0| Capexet SESICH= AAMES 23MICH
3.2. HO|MQIAEZ|Y OfE FH
AE 7tA BIHRF 2AIHX|E LSME EfOist= AOIMQAUHAERZ|He| jE2 AEL LSM & 7|
Ef IES LIF0 FYIUCE SAIKI=RO| 2E2 O 2 0iE0| LA UX| £7(of, AO|MQIHA
E2|Y ojEa} FIEI2AL B 22171740] 0.98(P<0.0003)0|2t= =2 AMZIAE XL UCH
= B2 HIEC=Z, 22 O|Me| AE UHE2 FIEIEA AE £ 7t41} AS5I0{ AASIACE
Aol IC{AER| IjE3=H Table
(SHg)| : uhotel) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
FAlo|MQIHAER|H DiE 47,188 64,425 81,128 102,983 143,821 32,124 153,868 153,868
% of Sales 9.22% 11.18% 14.65% 12.00% 19.78% 15.81% 20.01% 18.55%
YoY(%) 48.91% 36.53% 25.93% 26.94% 39.66% -5.44% 6.99% 0.00%
g 36,307 48,696 46,148 50,906 64,720 74,766 74,766
YoY(%) 34.12% -5.23% 10.31% 27.14% 15.52% 0.00%
LSM & 7|[E} 10,881 15,728 34,980 52,077 79,102 79,102 79,102
YoY(%) 4454%  122.40% 48.88% 51.89% 0.00% 0.00%
0 %, 247 25K10] UE UHES U 7HA HIE SIS wYstol FYaieict 2510 Y
E 7H42 ZMXQl AE|X| AE2 vdsl0|, E4MOoZ 249 JtAD SUSH X2 BHdst
QCL S EE2 ZAHHQ AE|X| MEOZ 24 2L FIEIZA B £ 1AL 192 24|
+ZO0|Ct 2RTHEeR Aot AEO| #4u L0, Ol HE7I Et A4 EXNZE EE
HISES CHEF of2ist 20|, AES| AEKIE XIEAIZ|2 QUCE olof w2t AES 32 97t
w2A sjZ=[X] S Z0|2tn TEh 25H0|E 24E9| JHHAS HaXMoz MEICL E 4¢
=0|= [Appx.12.]0i| HAFIQICY,

LSM 3 7|Ef DHE2 HHEA| CAPEXZh Z4st 2XPHX(] H&0| X HRAE 23HE, =
ot 0iE d&= OIRURICE FollM &0 7Ith=lLf, 24X =EE 2ol flatstA FFSRILE

3.3. FO[m|O|eHM] OfE FH

HIERE SHOIM ABEl= HiZrS MXISk= AOIMo| 5t MRl HIER| J|AEXR]
CapexE 0|83 FFsi=UCt. 4 EEIE 31 AOM(EE) jE X1 SYUsH, 19HHE
(FOImO[HM| DHE/7|AKX| Capex)2| HitgtQ! 0.820%E ZsHF oM, Zute ChSat 2ot

AlojmelM IiE £ Table

(ZH9] : BHaERl) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
70| o] M| 245489 276,018 232,781 455,004  349,831| 117,727 363,195 401,867
% of Sales 48.0% 47.9% 42.0% 53.0% 48.1% 57.9% 47.2% 48.4%

YoY(%) -6.9% 12.4% -15.7% 95.5% -23.1% 38.4% 3.8% 10.6%

F|O[M[O[HM| OHE / 7| A ZX| Capex 1.12% 0.68% 0.43% 0.96% 0.91% 0.82% 0.82%
SEC&Hynix 7| ZX| Capex &7 21,898,465 40,319,726 54,236,027 47,461,147 38,582,201 44,289,825 49,005,731

3.4. 7|oM|0|cH|0O|M OiE FF
Zlo[mo| o[ 2 &olst MEs HRstD U= BH=H[EF &H|(Purifier, Scrubber)?t C|AZ2
0lgF ZH|(R Oven)2z Ltz =, ZIXfo| T Capex0| ASAIH FHYCL HEA 7|AFX|

Capex= HITH| OHE2| 60%E AX[Sh= SKSIO[HALS| Capex #fE AE3IICH

oII
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Alo|Mo| o] M Ii=FH

(The] : uHaERl) 2019 2020 2021 2022 2023 2024E 2025E
7l0|M|0] . H|0| M Of= 85,541 90,216 76,223 77,685 46,820 44,110 46,298
% of Sales 16.7% 15.7% 13.8% 9.1% 6.4% 7.4% 5.7%

YoY(%) 0.7% 5.5% -15.5% 1.9% -39.7% 75.4% -5.8%

SR8 Z|
B IS
Hynix Capex
IR Oven
LGD Capex
BOE Capex
U &
s 0iE

32,485 21,196 39,385 38,731 20,932 24,255 28,182

ZHH|/Hynix Capex 0.285% 0.286% 0.380% 0.235% 0.424% 0.322% 0.322%

11,410,265 7,412,026 10,373,227 16,451,047 4,940,501| 7,535,102 8,755,002
53,056 69,020 36,838 38,954 25,888 19,855 18,117
6,958,793 4,984,430 1,784,733 1,732,712 3,963,010 2,829,219 2,829,219
47,742 54,521 49,416 44,215 36,098 29,398 24,808
10,877 12,213 8,719 8,719

28,077 13,674 11,136 9,397

* M7\ Capexe

T 7IAIER| Capex2hs 2|0]

gtexel FH| 0HES 19E95E 23E7tK|9] (RH=XeF FH| OiE/Hynix Capex)2| Eze(e
0.322%E Of|&f Capex0ll MEA|ZACEL Cl|AZ2{0lgF ZH[Ql IR Oven2 233 7|& O1E2| 53%
7t ZT0IM LojEof w2l U MEArRl LGDeE 3= HEAtel BOEQ| 7|AIEX| CapexE F

510 &30t Al LGD2 BOE Capex2| HiE & £ IFE2 [Appx.13]0] BHSIRULCY.

LGDQ| Of|& Capexe 24E1t 250 SMAE0| gicts M2
21, 228xe| " capexs AMERILt BOE capex= 17E5FE ZO{LE Capa S5 C|0[HE Ht
Yoz FYAUCL Capa Sd= TSI gf2 204, 221, 231H2| Capex s R/X| Capex,
Capa 4S8 ZTIgst 174, 1814, 19, 21H9| Capex WM |X| CapexZ Mgt S A7
Capex2 FFIICL O =, 24E1t 250 SHE= 2tele| #2E vrdsiA Al Capex?| "W
S 5 720 A &5101, BOESQ| Oilet CapexE HILSIRAC.

rx

Ast01, SE0| M 18, 20,

r_u. ne

2L &SNt 2 015 oo|E7t 22EHEE QUCHE Mg 12{6t0], BES¥o=Z 22int 23
HO| LGD Capex/=Li| OjE21 BOE Capex/Z=& OiE2| FXIUS Ole Capex0i| HEAIZICE
2483 251 2L OiE0= £ LGD o4 Capexdll Z|Z:Zt91 0.0032, 3% OiE0=
0.379E8 &ot0{ MEA[SIQILL.

35. 7|Ef OE =3

7|E} I§E3=H Table

(St : uHgrRl) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
7[Et &A| 387 (10,099) (866) 10,524 19,016 5,265 14,477 13,945
% of Sales 0.08% -1.75% -0.16% 1.23% 2.62% 2.59% 1.88% 1.68%
YoV(%)|  -73.48% -2708.03% -91.42% -1314.50% 80.70% -23.87% -3.67%
shel xta|At 6,495 6,492 8,255 8,567 8,784 2,081 6,662 7,136
KC Precision Equipment Maintenan 3,909 3,681 4,968 5,177 5,299 1,186 4,870 5,255
7|0|M|Ell 04 CHH| HIS 1.473% 1.151% 1.442% 1.369% 1.847% 1.295% 1.456% 1.456%
KCINNOVATION CHINA CO., LTD 1,856 2,338 2,879 3,363 3,486 894 1,792 1,881
7|0[M[O| =H[0| M OiZ CHH| HIZ 2.169% 2.591% 3.778% 4.329% 7.445% 5.936% 4.062% 4.062%

KCTech Taiwan Co., Ltd. 684 314 169 - - N -
KPC VIETNAM CO., LTD. 47 159 238 27 - - - -
7|E} XtS|AL - - - 11,411 20,162 5,764 20,162 20,162
7|0 M|zt =& 11,070 18,638 5,764 18,638 18,638
HO[MEXZIEL A 341 1,524 - 1,524 1,524
LHE A=) xiz (6,108) (16,591) (9,122) (9,454) (9,930) (2,580) (12,347) (13,353)
% of B +34Al ZLX}S5/A} Sales|  -1.194% -2.829% -1.645% -1.116% -1.403% -1.304% -1.637% -1.637%

* LIS AZEE2 AOINEAILIEL A SA| Atetnte| 1|2|§ R 2tE A gt
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il XtzlAb= Zk2t Alo[Mo|=HolMat HoIMEe| el EXtYelolz= HE 12d5t0], 2Kt
of D&} HIZSI0] FFSIACE WRHE = AHOIM(BL)et syl XfEAS7|2] Yot S
Horsto], 198 23EANIX[9] =¢nt sy SEA=|Al OiE CHE| HISS| Boglel 1.637%=
2f 2t sy SEXEAS] ol DHEo &5t01 FFSIRITE Z[EF XfEAL DIE2 O HES
HE3| O=st7| H&7|0f, flatstA F=FSHACE

3.6. HOIME] OiE =%

e =SS

HOo[MEel &2 Hex| ZH| R AxHeE C|AZ0] FH| H AMZ LM

Alo| M EY ﬂll"‘-’:‘-’é* Table

(The| - wHok 2019 2020 2021 2022 2023 1Q24 2024E 2025E
A\ 0| M=l “HE°—." 265,327 319,895 344,546 378,193 286,910 91,602 341,766 371,845
Yo(%)| -25.73% 20.57% 7.71% 9.77% -24.14% 46.46% 19.12% 8.80%

SR HH| (A) 62,932 117,136 135,257 150,700 63,390 35,025| 115,960 128,308
SEC&Hynix Capex (a) 21,898,465 40,319,726 54,236,027 47,461,147 38,582,201 44,289,825 49,005,731
Ala(%) 0.287% 0.291% 0.249% 0.318% 0.164% 0.262% 0.262%

HH=H| 2 (£2{2], B) 92,225 103,551 122,973 150,682 133,309 34,478 140,255 157,987
SEC&Hynix HE# 90| A2 (&) | 1,476,759 1,543,535 1,735,025 1,892,144 1,487,070 1,718,331 2,011,948
B/b(F2l/E) 62.5 67.1 70.9 79.6 89.6 81.6 78.5

C|AZ2(0] FH| (O 93,353 79,722 67,365 57,584 72,092 16,761 67,097 67,097
LGD Capex (c) 6,958,793 4,984,430 1,784,733 1,732,712 3,963,010 2,829,219 2,829,219
/(%) 1.342% 1.599% 3.775% 3.323% 1.819% 2372% 2372%

ClAZ20] &1 16,337 18,961 18,269 18,467 18,117 5,338 18,453 18,453
7|E} 480 525 683 761 - - - -

* A7| Capexs 7|AIZX| Capex3HS 2|O|
HH=R| FH|= AHOM(Z)2 AOIMO[HM 2 =7 Aat SEsHAH Tl *%JIJIPQP SKofOI

A9l Capex0Ofl HSA|IAH FHIUCE 19FEH 23E7HK[Q| BHEX|
A Capex Hrztol 0.262%Z 241} 259 of| A Capex 2ol =3HA] $7gs+91q
HIEX| A= E™E fojn FIEntel 2AE HIECe=Z FEICE HHEX| AXHel £8i2=
YO|HE WA wf AFSE[Z|0f, SAte] BIEX| AKX OiE2 90lm FUS 0 S;SICE M2kA,
K|t 1Q247HK| %2 57HAQ| Bt x| AX/EHA Ao|n FZFe| WHif2 2Q245E42| 0]
H £ o|=x|of XMEsl0] BN AKX OHES FHSIULE
Flo| M E] uk#] AxH 0jE, SEC&Hynix T jjoju] Folzk
(Che] - WOkl M &) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
HEER] A% (A) 2,562 40,292 16,463 32,909 24,065 25,679 26,577 27,230 33,618 23,046
2™ oj Ezk B, M H) 1,508,674 1,481,178 1,449,755 1,467,430 1,490,998 1,516,530 1,559,738 1,606,874 1,655,974 1,699,182
A/B 1,698 27,202 11,356 22,426 16,140 16,933 17,040 16,946 20,301 13,563
(CH9| : uHokl M ) 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
HEEH| A% (A) 30,800 35,509 33,618 38,433 41,577 37,054 34,241 33,275 33,885 31,909
2y gojm £ B, M H) 1,769,885 1,815,057 1,846,481 1,885,761 1,927,005 1,909,329 1,817,021 1,473,322 1,312,275 1,345,663
A/B 17,402 19,564 18,206 20,381 21,576 19,407 18,845 22,585 25,821 23,712
(cte| - uiokel X &) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
gk F| A%l (A) 34,478 32,701 35,709 37,366 38,022 38,947 40,027 40,991
2y 9ol £ B, M H) 1,485,106 1,665,794 1,818,985 1,903,437 1,936,825 1,983,961 2,038,953 2,088,052
A/B 23,216 19,631 19,631 19,631 19,631 19,631 19,631 19,631

ClAZ0] ZH[E MUOZ LGD 7|AEX| CapexE ALEICL SAtR| CIAZZ||0] OHE =LK
HIEO0| 75%7t 'E7|0l, BOEQ| Capex= AtEotX| LQUCE LGD2| Capex 0|2 3.40 M=t gt
HS AtE3on, 19F 2 23ENK|Q| C|AZ 0| EH| OHE/LGD CapexQ| HWriel 2.37%E

Olet CapexOfl &sHELE CIAZ0] A= AIFOAM ih_'_i IZIE AXISHA| Rt e,
OiE0| 2 #H5HX| gf Urh= HE BHhsl] 20328 23E7HK(e| s flatshH| XESIAC.
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Valuation - SOTP Method

4.1. Why SOTP?

2 HuMes 24H0l HIEX| 22 BVt A0|E0| M2 BN HE 7|Ye| CAPEX EX} &3
O| Ofl&tElofl w2}, HheX| o§°l 22|E|E HEzlsl=s SAVE S8 7IX[HIIE 2E 5+
Ct1 FHESICE Lo REX|EE 30.06%2| &AHZ|Y AHIOME|e| AL, HBM =2 Z7tof I}
2t 22|12 ERE7t =O0rK[D], A XIS|IAFRA SARL| 7| 7HX[of E2{A it QA2 XHE
gt 7tX|7} S&olCt BT
JgiLf, sAe| 2Yel BteA| 7tA S5 AR M=t MM SEXISAES] 4T 2E A,
J2|30 AOMEel CMP Zx| & S2{2| AT SZU2, Bt MRS Y= MXEH O o
A1 7 A=0| CHE2 YUSICE LIop7t, SAR| 24|17 AOIMEHICERE EEE[= 022
4R, &Y 2M9 FYo| 2stH, 24E 10.2%, 25 90.0%2| Fole} B7t8s Hol, §
Afe| MEZ 0|11z A XISARME 7, O 7Hk[= XE2Y&o =z grge|7[of O 7Hx|7t
AUVEX| LayerO|A Hets| Z2{LEX| e=Ct 0|0 AIHEHEE A0[8h Multiple2 £O0isH CiQf
St AIAEO| 7IX|E 2F6| grhde =~ = SOTP MethodE X{EHSIRICH.
olofl 2zt SAe| ERAMEE)(4.2)t HOMQAUAAER[H, FHO|M[O|HM], F|O[M O] =t|0] M (04
4.3), H|0[MEl(4.4)2| EBITDAE F=Hst0{ AU 7| 71X Y2 TI™sIACE
4.2 NLXIFSIAEM SA 2 YIIA| £HF - HOIM(EE)
OjS217F ¥ Thojstaju] £3 (W)
(THe]:4Hok 21) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
of S 133,305 155,806 164,498 211,779 167,534 33,003 193,007 213,558
YoY(%) -7.6% 16.9% 5.6% 28.7% -20.9% -33.0% 15.2% 10.6%
ofE 7t 83,010 94,916 108,261 138,751 110,310 20,811 122,990 135,274
HEA7t2(%) 62.3% 60.9% 65.8% 65.5% 65.8% 63.1% 63.7% 63.3%
GPM(%) 37.7% 39.1% 34.2% 34.5% 34.2% 36.9% 36.3% 36.7%
T2/ AE0 U U T IHE 70,056 80,889 89,416 115,561 91,514 16,485 103,458 114,475
% of sales 52.6% 51.9% 54.4% 54.6% 54.6% 50.0% 53.6% 53.6%
olAH| & 6,197 7,532 10,027 13,628 13,858 3,314 14,381 14,924
% of sales 4.6% 4.8% 6.1% 6.4% 8.3% 10.0% 7.5% 7.0%
Zotezi| 789 843 1,167 1,852 1,848 476 1,804 2,291
% of sales 0.6% 0.5% 0.7% 0.9% 1.1% 1.4% 0.9% 1.1%
7|Et 5,968 5,653 7,651 7,709 3,090 536 3,346 3,584
% of sales 4.5% 3.6% 4.7% 3.6% 1.8% 1.6% 1.7% 1.7%
Etofju|etetz|H| 13,559 16,272 18,991 26,144 26,919 7,167 29,551 30,961
TH2HH| (%) 10.2% 10.4% 11.5% 12.3% 16.1% 21.7% 15.3% 14.5%
OPM(%) 27.6% 28.6% 22.6% 22.1% 18.1% 15.2% 21.0% 22.2%
ZHz0f 7,361 8,772 10,339 12,829 12,617 3,120 13,093 13,587
% of sales 5.5% 5.6% 6.3% 6.1% 7.5% 9.5% 6.8% 6.4%
Z7tezi| 531 905 1,079 1,518 1,780 493 1,624 2,063
% of sales 0.4% 0.6% 0.7% 0.7% 1.1% 1.5% 0.8% 1.0%
PYRAAZH| 279 402 687 972 1,038 269 2,097 2,097
% of sales 0.2% 0.3% 0.4% 0.5% 0.6% 0.8% 1.1% 1.0%
AR 1,237 2,143 2,335 4,593 4,856 1,121 4,856 4,856
% of sales 0.9% 1.4% 1.4% 2.2% 2.9% 3.4% 2.5% 2.3%
7|Ef IHH| 1,500 1,502 1,992 3,336 3,467 1,398 3,401 3,401
% of sales 1.1% 1.0% 1.2% 1.6% 2.1% 4.2% 1.8% 1.6%
7|Et HEH| 2,652 2,547 2,559 2,897 3,161 766 4,480 4,957
% of sales 2.0% 1.6% 1.6% 1.4% 1.9% 2.3% 2.3% 2.3%
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@ EBITDA =3
SA 2¢el dgHlE & 2NN 52498 E0l= AE2 t dxizH|, SYUAS0, A7
ZIH|o[C}. At 7t 35 FX|Ql HMizdHlE 712 & 37t EOUX] eut, B el

=]
29| SAlof =H

19 1

]

o
= e, EAMXAH SO0 frEQl A2 mpetEICt 0[2{gt |xH=H|Q|
=t CHH| H|S2 & HSU0| RESE FME KX XOIEf olofl x|t YIxHZH[2| % of Sales
570 HAZLS OfSHoy| © L X|ot S7HEZE 2 TR oI AIRE

[
HHod 5}

S HrIsiien, d7kdzfH|= Xt s7HE Ea %@IM FSS |X| CAPEXZ 7HYst0] &
2 ST [Appx. 2]. 0|2[2] HIE2 1YH =22 HSH dZS vtds0] 2SI

@ Multiple MH

SAt =gl Multiple?| 2% Bted| 3% RECIE| FH| & il ADIZ S5 %l NxYS
=]

ojol5t= 01|¢E|or0|9| EV/EBITDA(12fm) 12702 HrX| 6.96x2 MHSIQUCE SAH= ZL{ gtz

HE 7tA 35 EX| AIEQ 40%E ERSIL ASH, SAt OREPVIK|Z 40%E R/l
AETLets Fefet Peer?t EXEICE 2L HYSTA LS SAt DIEVIXZ AFRX|FE]
AOIEZ TtA Zg FX| AFHel 2Tt ValueE BFYSHD UX| RSICE olof MEZS| SF= Ct
EX2t RHElE] X2l ADZ S5 ZX| S55t= HAE[OIO|E Peer2 ML

7| =olE Bolsi0l EEG s SAXIBIAL AALAL Ofefet Lt JIEILlRle]
BS YA 2 B8O ZS 0 flat, 0910l ZS WK Average 22 BIUICL 38HI8
ZS OlRtEoo] PPB REOINIBS HHABI0l BT ZFSISICE [Appx.3] [Appx8]

(Chel:Hak 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
O =4 133,305 155,806 164,498 211,779 167,534 33,003 193,007 213,558
YoY(%) -7.6% 16.9% 5.6% 28.7% -20.9% -33.0% 15.2% 10.6%

&7t 83,010 94916 108,261 138,751 110,310 20,811| 122,990 135,274
mE&0(o 50,295 60,890 56,237 73,028 57,224 12,192 70,017 78,285
GPM(%) 37.7% 39.1% 34.2% 34.5% 34.2% 36.9% 36.3% 36.7%

EtOfH| 2t 22| 13,559 16,272 18,991 26,144 26,919 7,167 29,551 30,961
do|o 36,736 44,618 37,246 46,884 30,304 5,025 40,466 47,324
OPM(%) 27.6% 28.6% 22.6% 22.1% 18.1% 15.2% 21.0% 22.2%

LA 2| 1,599 2,150 2,933 4,342 4,666 1,238 5,525 6,451
EBITDA 38,334 46,768 40,178 51,225 34,970 6,263 45,991 53,774
EBITDA Margin(%,) 28.8% 30.0% 24.4% 24.2% 20.9% 19.0% 23.8% 25.2%

7|Etd el 2,734 1,950 5,014 3,130 1,670 1,423 2,592 2,592
7|EfddeH|I8 2,999 3,619 1,508 2,266 7,823 426 1,615 1,615
=28+9 6,955 4,997 4,944 8,313 12,359 6,770 11,887 11,887
Z8H|IE 357 525 142 1,992 1,424 40 157 157
AT [HEX AR 20[2 21,358 - - - - - - -
ExtFAx|2F0(9 - - - - - - - -
SEX[HI7 | Y EXF AR 20[2 - - 48 - - - - -
SEX|H7[LEXFAX 2SN 3 - - - - - - -
SLET|UEXFA & MRS - - - - - - - -
HOIMH|EXtZEH&0(2 64,425 47,422 45,601 54,069 35,085 12,752 53,172 60,030
HoIMH|E 20,864 16,399 13,058 7,183 9,978 1,635 14,434 16,296
27|&0|2 43,561 31,023 32,543 46,885 25,108 11,117 38,738 43,734
NPM(%) 32.7% 19.9% 19.8% 22.1% 15.0% 33.7% 20.1% 20.5%
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4.3. 3y SEXIEA SYU7HR| LHE

(1) AHoIMAHAEZH

S22t 2 Eofei2|] &3 Table (Fo|M eI AER| )

(THel-uear 2) 2019 2020 2021 2022 2023 2024E 2025E
of =4 47,135 64,425 81,128 102,983 143,821 153,868 153,868
YoY(%) 48.7% 36.7% 25.9% 26.9% 39.7% 7.0% 0.0%

i =217} 33,753 46,773 58,787 72,584 100,368 110,064 110,803
HE7HE(%) 71.6% 72.6% 72.5% 70.5% 69.8% 71.5% 72.0%
GPM(%) 28.4% 27.4% 27.5% 29.5% 30.2% 28.5% 28.0%

HE/AE0HLH WX IHS 31,889 45,026 56,511 69,005 97,076 105,154 105,154
% of sales 67.7% 69.9% 69.7% 67.0% 67.5% 68.3% 68.3%

ol7iH| & 1,337 1,171 758 1,190 1,618 1,679 1,743
% of sales 2.8% 1.8% 0.9% 1.2% 1.1% 1.1% 1.1%

Z7HaZH| 591 545 598 837 1,233 1,719 2,395
% of sales 1.3% 0.8% 0.7% 0.8% 0.9% 1.1% 1.6%

7|E} (64) 31 921 1,552 440 1,512 1,512
% of sales -0.1% 0.0% 1.1% 1.5% 0.3% 1.0% 1.0%

EHofjH|pet2[H] 6,801 8,596 10,734 14,537 15,948 16,820 18,141
EHEHH|2(%) 14.4% 13.3% 13.2% 14.1% 11.1% 10.9% 11.8%
OPM(%) 14.0% 14.1% 14.3% 15.4% 19.1% 17.5% 16.2%

=0 3,862 4,974 5,470 6,272 6,616 6,866 7,125
% of sales 8.2% 7.7% 6.7% 4.6% 4.5% 4.6%

ZIHZH| 244 486 1,243 1,793 1,914 2,667 3,717
% of sales 0.5% 0.8% 1.5% 1.7% 1.3% 1.7% 2.4%

SEXAAZIH| 6 18 14 14 24 33 46
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Aol ol 822 781 - 1,446 1,084 1,265 1,265
% of sales 1.7% 1.2% 0.0% 1.4% 0.8% 0.8% 0.8%

7|El D7-H| 794 626 1,626 692 1,299 1,206 1,206
% of sales 1.7% 1.0% 2.0% 0.7% 0.9% 0.8% 0.8%

7|Et HEH| 1,073 1,710 2,381 4,321 5,011 4,784 4,784
% of sales 2.3% 2.7% 2.9% 4.2% 3.5% 3.1% 3.1%

@ EBITDA =4

AolWRIHAER[HO| HIE2 BZH|, ZSURSO, H7ref2fH7F fololstot. AHOIMAHAE
clE2 dE 7t& S ASE YH S FHE dRleith dE vtas WY 0 OE
SHoR JHHS 0| e =275t S a

Ch Ol SAE |XiE thotof| w2 L7p = 4

Lot ASst (o] 42 SV Fs Sl ES AStE=Z M=zH|Q| HIS Al &
o2} H= Z10] 73y A= FE0|C}. ofoi| X[t 5744 H|

0f HM=HIE FF3INUCL QlziHl= S H7 8 4SES tigsiien, A7y

AE FM(%YoY)E BHESIULCE 1 2| HIE2 1™A 52 HEH H4g dtdsto]
@ Multiple M3

I S47tA BT AIS YOISH MEAF AU{ERIUE, ElO|ZMN, HOIULIZRO| He]
432 812510 AOIMIQILIAER|HO| EV/EBITDA TEISS FFAIUCL 1 A

Z0°| EV/EBITDA(12fm) 1270 HrX| 3.26xE PrYSIUCE sHH E|%gk
OMRIHAERIHS AT kA BIUS HIEOR W22 NI SA
Abed 8 9] 7|0l HEISS HamOR wefspy| flgtolct
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(2) #HloIm[o At

OjE217F ¥ Etoj2t2[H] =3 Table (FH|0]M|0]HM)
(| :uHat 1) 2019 2020 2021 2022 2023 2024E 2025E
O EH 245,489 276,018 232,781 455,004 349,831 363,195 401,867
YoY(%) -6.9% 12.4% -15.7% 95.5% -23.1% 3.8% 10.6%
of &7t 225,662 255,858 217,750 407,177 322,994 334,385 371,209
HEA7H2(%) 91.9% 92.7% 93.5% 89.5% 92.3% 92.1% 92.4%
GPM(%) 8.1% 7.3% 6.5% 10.5% 7.7% 7.9% 7.6%
IR Z/AEOQl gl R aHE 22,367 24,452 26,387 51,223 49,600 51,494 56,977
% of sales 9.1% 8.9% 11.3% 11.3% 14.2% 14.2% 14.2%
oIZiH| & 79,433 89,671 88,745 201,434 136,934 147,139 162,807
% of sales 32.4% 32.5% 38.1% 44.3% 39.1% 40.5% 40.5%
Z7HeZH| 2,821 3,765 4,106 4,286 7,492 9,274 11,481
% of sales 1.1% 1.4% 1.8% 0.9% 2.1% 2.6% 2.9%
Q|F7t3H| 106,869 122,854 88,043 124,535 110,040 106,825 118,200
% of sales 43.53% 44.51% 37.82% 27.37% 31.46% 29.41% 29.41%
7|Et 14,172 15,116 10,470 25,699 18,928 19,651 21,744
% of sales 5.8% 5.5% 4.5% 5.6% 5.4% 5.4% 5.4%
EHofa| etk | 8,148 10,572 9,513 13,222 14,495 14,521 15,513
EHEHH|2(%) 3.3% 3.8% 4.1% 2.9% 4.1% 4.0% 3.9%
OPM(%,) 4.8% 3.5% 2.4% 7.6% 3.5% 3.9% 3.8%
SAUeIZ0 4,307 5,269 4,039 5,403 6,966 7,229 7,501
% of sales 1.8% 1.9% 1.7% 1.2% 2.0% 2.0% 1.9%
Z7HeZH| 214 355 150 175 286 354 439
% of sales 0.1% 0.1% 0.1% 0.0% 0.1% 0.1% 0.1%
SR 2| 117 184 181 170 173 214 265
% of sales 0.0% 0.1% 0.1% 0.0% 0.0% 0.1% 0.1%
A7y 61 9 159 408 419 419 419
% of sales 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
7|EF nFH| 725 657 620 622 818 818 818
% of sales 0.3% 0.2% 0.3% 0.1% 0.2% 0.2% 0.2%
7|Ef HiEH| 2,725 4,098 4,364 6,444 5,833 5,486 6,071
% of sales 1.1% 1.5% 1.9% 1.4% 1.7% 1.5% 1.5%
@ EBITDA =4
F|O[M[O|RHM| EESH M =H|, ZAKAZH, H7H42ZHH|, AF7I3H|7I 2UN SLME JHRICEL Al
O|M[O[HM|e| = H|= FESH QLEME 7ISSO0|CE Ol HiEe| M=l FALLe| =7}
L= HEAMol 71H0|, ZELL 0|F 35 AHEL 5= W HEM 2 JIIE, =2 &2 /4
st Q7| WF0|CH [Appx. 4] $HH HZ&AM J1A2 25ENK|E H|ZstHA =2 =2 7|82 A
OZ 0|&El= Hl, B4 FHE QIsH 23| % of SalesE BHYsIQICt QlAH|= 2 AR A
S HEES vPoi¥ion, VA= oA HE FA(%YoY)E BHYSIULE |F7t3H[e 4
S LUAZMZE utd5l0] 2 270H2| % of Sales HAZLS UHISIQICE 0|Q|e] HIES XX
g2 HEN HZg wstol FHSIUCH
@ Multiple MA
FHomjoltMm|e] HEIZES, BIEX| S&eF 22 Sgot= SHFO[AUX|2] EV/EBITDA(TTM) 1274
2 "Ex|o Xt 18 BHEX| ALO|E2 Al TTM HE|IEDt E%’-JE LEIZQ| 12|22 Bthst

0.91x2 MH5ILCE.
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(3) #AlOIM[0| k{0

IHS2i7t ¥ sHolzi2|d] &3 Table (70| M]0] 0] M)

(TH|-HHak 2l) 2019 2020 2021 2022 2023 2024E 2025E
Of =24 85,541 90,216 76,223 77,685 46,820 44,110 46,298
YoY(%) 0.7% 55% -15.5% 19% -39.7% -5.8% 50%

oS 217} 69,063 68,895 56,335 60,139 33,125 36,857 38,669
HE7H2(%) 80.7% 76.4% 73.9% 77.4% 70.7% 83.6% 83.5%
GPM(%) 19.3% 236% 26.1% 226% 29.3% 16.4% 16.5%
Y2/ AZ0iH U HIHSE 54,415 52,286 38,369 45,159 19,184 21,974 23,063
% of sales 63.6% 58.0% 50.3% 58.1% 41.0% 49.8% 49.8%
Q17iH| S 9,039 9,968 11,142 11,853 11,132 11,552 11,988
% of sales 10.6% 11.0% 14.6% 15.3% 23.8% 26.2% 25.9%
L7takzh U BSXpAAZE 665 649 661 1,031 1,033 1,189 1,369
% of sales 0.8% 0.7% 0.9% 1.3% 2.2% 2.7% 3.0%

7|E} 4,944 5,993 6,162 2,096 1,775 2,143 2,249
% of sales 5.8% 6.6% 8.1% 2.7% 3.8% 4.9% 4.9%

EtofH|2p2t2 | H| 7,713 8,270 8,238 8,249 9,381 9,588 9,788
EHEHH| (%) 9.0% 9.2% 10.8% 10.6% 20.0% 21.7% 21.1%
OPM(%) 10.2% 14.5% 15.3% 12.0% 92% -53% -4.7%
et =] 2,925 3,300 3,352 2,823 3,226 3,347 3,474
% of sales 3.4% 3.7% 4.4% 3.6% 6.9% 7.6% 7.5%

Z7hed2Zt| 111 105 420 364 390 449 517
% of sales 0.1% 0.1% 0.6% 0.5% 0.8% 1.0% 1.1%
PRI 55 64 70 55 37 43 49
% of sales 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

SIAtE SR 1,491 1,839 652 (128) 209 - -
% of sales 1.7% 2.0% 0.9% -0.2% 0.4% 0.0% 0.0%

e ] - - - 2,893 2,609 2,751 2,751
% of sales 0.0% 0.0% 0.0% 3.7% 5.6% 6.2% 5.9%
7|E} 3,129 2,962 3,744 2,242 2,909 2,997 2,997
% of sales 3.7% 3.3% 4.9% 2.9% 6.2% 4.7% 4.7%

® EBITDA =4

A O[M[0|=H|O[1d2] H|E2 HXi=zH]
Mlo[=t|ofe] Rxi=H= 23 S48 HAE ]

M=H| % of Sales Wgts HIASIRACE Qlzibl= I B AE d5E2 WIS, A7t
bl A dF FMH(%YoY)E HIHSILE 0[] HIE2 1FH =2 HEH d4E vY

5t0{ FHSIULE
@ Multiple MH

FHO[M[O|cH|o[de]  HEIZZ2, Bted S A3HE Mz H Iacks wUAQ
EV/EBITDA(TTM) 12703 HoXIE HIGSIILE. |UA HAl HOIMO|=H|0] 41t DIE7HX|=
HBM =2 Z7tet O|of E CAPEX Z7t2| ==sfof tigt 7|tigsS g QUTt ofof X[t

1270 S¢etel HE[ZQ! 4.55x5 MFSIRIC,
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7| =2|E Teoto] &S MY BEXFIALR] &AM = of2iet ZTh T Al
42 =< 659 AFAEA LM FHoM A4 T2 Y FHSIRICL
@ AOMRQHAEZ|H
FEHTEEAMM (AlO|MAHAER|Y)
(THe] ok 2l) 2019 2020 2021 2022 2023 2024E 2025E
of =4 47,135 64,425 81,128 102,983 143,821 153,868 153,368
YoY(%) 48.7% 36.7% 25.9% 26.9% 39.7% 7.0% 0.0%
&7t 33,753 46,773 58,787 72,584  100,368| 110,064 110,803
i&30( 13,382 17,652 22,341 30,399 43,453 43,804 43,064
GPM(%) 28.4% 27.4% 27.5% 29.5% 30.2% 28.5% 28.0%
EtojH| 22| 6,801 8,596 10,734 14,537 15,948 16,820 18,141
¥yo|o 6,581 9,057 11,607 15,862 27,505 26,984 24,923
OPM(%) 14.0% 14.1% 14.3% 15.4% 19.1% 17.5% 16.2%
Z7H4ZH| 841 1,049 1,855 2,643 3,171 4,419 6,157
EBITDA 7,422 10,106 13,462 18,506 30,676 31,403 31,080
EBITDA Margin(%) 15.7% 15.7% 16.6% 18.0% 21.3% 20.4% 20.2%

@ ZH|O[M[O] MM

(THef-udat ) 2019 2020 2021 2022 2023 2024E 2025E
of =4 245489 276,018 232,781 455004  349,831| 363,195 401,867
YoY(%) -6.9% 12.4% -15.7% 95.5% -23.1% 3.8% 10.6%

OHE 7t 225,662 255,858 217,750 407,177 322,994 334,385 371,209
E&0[ 19,827 20,160 15,031 47,826 26,837 28,810 30,659
GPM(%) 8.1% 7.3% 6.5% 10.5% 7.7% 7.9% 7.6%

ZHOfH| 2| 8,148 10,572 9,513 13,222 14,495 14,521 15,513
ggolf 11,679 9,588 5,518 34,605 12,342 14,289 15,146
OPM(%) 4.8% 3.5% 2.4% 7.6% 3.5% 3.9% 3.8%

L7HAZH| 3,152 4,304 4,436 4,630 7,951 14,521 15,513
EBITDA 14,831 13,892 9,954 39,235 20,293 28,810 30,659
EBITDA Margin(%,) 6.0% 5.0% 4.3% 8.6% 5.8% 7.9% 7.6%

@ H|O[MO]=H|o]H

FYEBLAANM AlOMoIOl)
(THel:H0k 2l) 2019 2020 2021 2022 2023 2024E 2025E
of =4 85,541 90,216 76,223 77,685 46,820 44,110 46,298
YoY(%) 0.7% 5.5% -15.5% 1.9% -39.7% -5.8% 5.0%

&7t 69,063 68,895 56,335 61,514 33,125 36,857 38,669
m&50(2 16,477 21,321 19,888 16,171 13,695 7,253 7,629
GPM(%) 19.3% 23.6% 26.1% 20.8% 29.3% 16.4% 16.5%

EHofu|tat2|H| 7,713 8,270 8,238 8,249 9,381 9,588 9,788
ddole) 8,765 13,050 11,650 7,922 4,314 (2,335) (2,159)
OPM(%) 10.2% 14.5% 15.3% 10.2% 9.2% -5.3% -4.7%

#7heb2t| 831 818 1,152 1,450 1,460 1,681 1,935
EBITDA 9,596 13,869 12,802 9,372 5,774 (654) (224)
EBITDA Margin(%) 11.2% 15.4% 16.8% 12.1% 12.3% -1.5% -0.5%
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4.4, AHo|ME| -

=27t 2 Tofet2|H] =3 Table (7|0 MEt)

(Thel-uHar 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
Of =S4 265,327 319,895 344,546 378,193 286,910 91,602 341,766 371,845
YoY(%) -25.7% 20.6% 7.7% 9.8% -24.1% 46.5% 19.1% 8.8%
oS 47} 177,922 217,507 237,853 247,096 188,541 63,410 229,236 248,840
HEA7HE(%) 67.1% 68.0% 69.0% 65.3% 65.7% 69.2% 67.1% 66.9%
GPM(%) 32.9% 32.0% 31.0% 34.7% 34.3% 30.8% 32.9% 33.1%
Y=/ MZ0i o R IHE 118,542 148,319 166,250 170,650 122,420 43,961 155,220 168,881
% of sales 44.7% 46.4% 48.3% 45.1% 42.7% 48.0% 45.4% 45.4%
ol 5 34,756 39,481 42,665 53,210 53,970 13,065 56,006 58,118
% of sales 13.1% 12.3% 12.4% 14.1% 18.8% 14.3% 16.4% 15.6%
Z7HAZH| 10,046 11,337 12,798 13,175 12,968 3,575 13,259 13,556
% of sales 3.8% 3.5% 3.7% 3.5% 4.5% 3.9% 3.9% 3.6%
7|Et 14,578 18,370 16,140 10,061 (817) 2,808 4,752 8,284
% of sales 5.5% 5.7% 4.7% 2.7% -0.3% 3.1% 1.4% 2.2%
EHofH|ep2t2H| 38,347 46,249 54,591 70,760 65,665 18,176 68,201 69,618
EH2HH[2(%) 14.5% 14.5% 15.8% 18.7% 22.9% 19.8% 20.0% 18.7%
OPM(%) 18.5% 17.5% 15.1% 16.0% 11.4% 10.9% 13.0% 14.4%
U0 8,409 9,763 10,740 13,042 11,895 3,638 12,344 12,809
% of sales 3.2% 3.1% 3.1% 3.4% 4.1% 4.0% 3.6% 3.4%
H7HAZH| 712 731 959 1,437 1,526 342 1,561 1,596
% of sales 0.3% 0.2% 0.3% 0.4% 0.5% 0.4% 0.5% 0.4%
PR AHAZH| 816 729 770 745 691 164 706 722
% of sales 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
HATHL| 22,407 24,152 28,050 39,476 39,307 9,745 38,979 38,979
% of sales 8.4% 7.5% 8.1% 10.4% 13.7% 10.6% 11.4% 10.5%
7|E DH| (1,777) 1,426 2,957 4,683 4,081 1,370 4,382 4,382
% of sales -0.7% 0.4% 0.9% 1.2% 1.4% 1.5% 1.3% 1.2%
7|Et HEH| 7,779 9,449 11,115 11,378 8,164 2,917 10,230 11,130
% of sales 2.9% 3.0% 3.2% 3.0% 2.8% 3.2% 3.0% 3.0%

@ EBITDA =H
Alo|welel HlgS AmEH|, ZARAZ0, Z7HIZHHI7L 2HN ZeMS JEICE SAle| fixy=
Hl= X[k 570 7t 45% LH9|°| TESH FMHE HO|= Hf, X[t 5702 |IXf=H| % of Sales

o

Aol 454%E Hi
St9iony, Zi7hArZH

A5ty F=HSIQICE ol
l= TH dF FAM(YoY, %)E HHASIRICE 0[29f HIE2

H d42 gtdsio] FEsRAnt

@ Multiple M3

| EV/EBITDA(12fm)2| K|t 12742 TREX|Z etdsiQict 1 S HomElo]

= =E -
AMERALRIS T24510] 70%2| &oles M35 0|= %2 HBM CAPEX =710 [ME CMP
| H S| A =2 B7t 7|tiYE = AONEL JIX|E SARl YUTEX|of HHS| Bt

SEA2|ALS] &AM = ofeliet 2T 7|EfGYelzelo]
, 0|2[9] B2 371 Average gts BHHSIICEL S8HIE2

O[XI2|o| HLP RRO0XES B0 H FHSIRICE [Appx.3] [Appx. 9]
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FHZEEA MM (F|O|ME)
(Thel:uHar 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
O =4 265,327 319,895 344,546 378,193 286,910 91,602 341,766 371,845
YoY(%) -25.7% 20.6% 7.7% 9.8% -24.1% 46.5% 19.1% 8.8%
&7t 177,922 217,507 237,853 247,096 188,541 63,410 229,236 248,840
&30/ 87,405 102,388 106,693 131,097 98,368 28,192 112,529 123,005
GPM(%) 32.9% 32.0% 31.0% 34.7% 34.3% 30.8% 32.9% 33.1%
Etofd| <tz |H] 38,347 46,249 54,591 70,760 65,665 18,176 68,201 69,618
Aedolef 49,058 56,138 52,102 60,337 32,704 10,016 44,328 53,387
OPM(%) 18.5% 17.5% 15.1% 16.0% 11.4% 10.9% 13.0% 14.4%
Z7HZH| 11,574 12,797 14,527 15,357 15,185 4,081 15,526 15,874
EBITDA 60,632 68,936 66,629 75,694 47,889 14,096 59,854 69,261
EBITDA Margin(%) 22.9% 21.5% 19.3% 20.0% 16.7% 15.4% 17.5% 18.6%
7|Ergd el 42l 5,700 6,702 6,854 13,665 3,232 4,147 6,557 6,557
7|EIGYeH|g 6,926 10,455 7,714 7,143 2,088 1,808 3,581 3,581
2849 1,932 1,231 2,507 3,768 9,273 2,443 10,897 10,897
Z8H|E 37 49 53 134 206 54 588 588
HolMH| Xtz H 0] 49,727 53,567 53,695 70,492 42,915 14,744 57,614 66,673
HOIMH|E 12,860 10,977 11,749 15,106 11,215 3,015 13,343 15,441
27|&0l< 36,867 42,590 41,947 55,386 31,701 11,729 44,271 51,232
NPM(%) 13.9% 13.3% 12.2% 14.6% 11.0% 12.8% 13.0% 13.8%

Qo FHE TESH AL 2|F HE ZEAMM= Of2iet ZCh AZSAXM2|of w2t 28 B
&EXI3ALS] D& H|2S HZSIULE [Appx.10.] HRIMHIE2S| AL 2|2 57HEH9| HHQl 26.3%
E REHIMEZE MESIULCE [Appx.5.] X2HElo| AL AHOIMEIS| E7[x=0[2S2 SACZ
ZHSIAUCE [Appx.6.]
FHTELUAMM (HH)
(Chol:udat 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
of =N 511,909 576,366 553,763 857,974  727,022| 203,183 768,764 829,697
YoY(%) -2.7% 12.6% -3.9% 54.9% -15.3% 10.5% 5.7% 7.9%
HE A7} 409,862 456,570 439,016 688,793 585,020 173,617| 618,271 669,472
ojE£0|2 102,048 119,796 114,747 169,181 142,002 29,566 150,493 173,742
GPM(%,) 19.9% 20.8% 20.7% 19.7% 19.5% 14.6% 19.6% 20.9%
EHofH|2t2t2 | 36,752 43,725 49,264 67,986 75,622 18,900 77,289 80,989
¥o|ol 65,296 76,071 65,483 101,195 66,381 10,666 73,204 92,753
OPM(%) 12.8% 13.2% 11.8% 11.8% 9.1% 5.2% 9.5% 11.2%
7|EfA A el4-2 5,013 4,053 7,666 10,153 5,948 3,046 6,667 6,428
7|EtG A H|E 6,746 8,343 2,364 6,453 11,218 782 2,899 2,712
=849 5,115 4,043 6,284 9,619 16,559 4,327 10,593 10,354
=8H|E8 850 909 1,020 2,354 2,594 857 3,484 3,427
A7 |IYEXF AR 20 8,516 899 - - - - - -
ExtFAERO0Y - - - - - - - -
X 2HHEEXIFAIX 0|9 - - 48 401 - - - -
X220l 7,967 7,300 8,602 13,381 7,462 3,068 10,632 12,311
HOINH| 2RI ZH 0] 84,311 83,114 84,698 125,942 82,537 19,468 94,712 115,707
HolNHI 27,272 25,697 20,942 7,127 21,089 2,886 22,123 27,205
271019 57,039 57,417 63,756 118,815 61,448 16,582 72,589 88,501
NPM(%) 11.1% 10.0% 11.5% 13.8% 8.5% 8.2% 9.4% 10.7%
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4.6. == Valuation

Valuation - SOTP Method

(EFS]: et 2))

(A) S AAATLR| EBITDA EV/EBITDA NEE] iytof H|3
A 22 FloIu| (Hx) 53,774 5.30x 100.0% 284,978 x|k 17 o AE|OFO| EV/EBITDA(12mf)
FOIME (&5 69,261 6.96x 29.8% 43,073 K| 17414 70| ME EV/EBITDA(12mf) - &0lg 70%
O M QT A X 31,080 3.26x 55.0% 55,758 Xl 170 2 ER|Y= EV/EBITDA(12mf)
FO| A\ O] HM| 30,659 0.91x 57.2% 15,909 X[k 174 Skko|AIX| EV/EBITDA(TTM) - 2|2|&8 2
7|0 O] L] (224) 4.55x 60.6% (619) K| 170 |LI EV/EBITDA(12mf)
2kl 399,099
(B) 7|EFA A IIx| e LI} golg oA H| 31
Al 22 70| M| Zp =& 36,158 27,765 70.0% 8,330 243 127| ZETLH
Al 8,330
(O) HIFAUItx] EXpAk eIt golg A H|31
7|E} HABL3|A F|O|MEfA TS 2,029 2,000 70.0% 600 244 127| ZHEItH
71| O| M| E X} }1 19,847 20,000 70.0% 6,000 243 127| I
7|E} HI G AXpA 28X S 19,274 70.0% 5,782 24 127| ZETHH
A 12,382
=x22 (D) (53,002)
H|X|H{X|2 (E) 92,289
SE AIEH (F) 380,524 (F)=@A+(@®B)+(©)-D)-(E)
LTS (G) 13,554,044 &
FSEFIL (Tl #) 28,100 (F)/ (G)
ST (T @) 21,550
45018 30.39%

x5l Abel

Z SOTP Valuation2 |9 ZtCt.

SHAl X}S|AF Zh2of| CHSE EBITDARF Multipled| ZteiA=
o SAEXISIAISO0| 25 AZRE|0] QUX| 470 X2t

SHC

JY7Ix| e =N

70%S 12{510{ FYUTEX|of

1Q24 7|& &

FRACE

7t2 X8t = 70%2] %

29

siy] Xt2|Ab FY7HR|

bosHE EAIEARRD AHOIMES] B, &30
o

T YN HEEE YISk,

M MESIUCE SAlE BUTIXIE
S D245t0] ZZHQl S B4
2= &eolg

JAATIR|e| 42

St ACH HESE HFEE o1 B0g
)

3CK1Q24 7|&E 22.04%

. ofof| xHEEX
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Appendix.

Appx.1. BS & CF

R AE E HISEE
(EF9I: warel) 2021 2022 2023 1Q24 (Ehel: wargl) 2021 2022 2023 1Q24
Xk 964,516 1,004,624 1,062,311 1,106,951 JUESHISE 10,862 108,044 58,900 21,511
[EXH 402,505 459,173 444,430 455,237 Eg=LE] 63,756 118,815 61,448 16,582
HIUHI Y 115,302 81,169 96,525 97,539 Y7|20|9=HS 2fst 717 14,984 5,443 33,069 571
287|20XIZ 91,855 162,506 143,122 146,460 ERIREIE 20,942 7,127 21,089 2,886
& AHR 68,597 86,086 66,610 71,612 CH&akztu|(@rel) 564 (485) 1,610 (101)
H\FRLA 86,295 75,972 86,500 65,200 7|Etelch 2 atztH| 22 (30) ) 1
7|EbHA 1,370 3,330 3,069 7472 A7kazt| 9,508 12,641 18,047 4,492
7| HelMIxtL 31 71 37 SR 1,007 1,588 2,053 520
7|EFR SR 3,268 3,796 3,594 5,220 RERMH EYEH 7| & (1,295) (1,686) 392 (49)
7|E}R S8R 4,477 5,546 10,221 12,594 THRXHAET A (120)
TR 31,341 40,738 34,719 49,103 TR 7| &4 263
HIRSAHE 562,011 545451 617,881 651,714 X2Ea (3,068)
BAH 7| EREEA] 171,796 188,883 200,273 202,222 SR EEA 3
7| ERERA 259,551 142312 170,629 196,607 DR 7| &AM 0
387|20lxIZ 59 SYRE YRR (304) 1 7,575
7|EHIRSHH 838 1,211 1,329 1,359 ORI (59) 1,824 627
7|EtHIRES BRI 2,736 6,855 6,787 6,680 THIORHAHH 7|4 148 833
7|EH|RSRHE 506 338 708 495 =] (8,602)  (13,381) (7,462)
SERA 113572 164,569 204,157 208,245 SLURAH 7| EREFEAX 20( (48) (401)
YR 10,253 36,838 29,566 31,677 LEEEE] (1,911) (3,706) (2,311) (1,621)
O| A QINXFAF 2,759 4,385 4,433 4,431 e (3,976) (3.964) (9,441) (2,183)
23 217211 213,861 197,391 214,251 O|xtH|& 1,003 1,285 2,101 552
| 115256 161,319 136,180 146,143 szl 305 2,514 10
OHIRH 32,235 42,474 43,496 39,126 Stz EIIAQ 278 (43) (32) 209
7|EtZ 8 R 16,837 5,447 12,759 TN ERETAY (1,903) (3,195)
7|EtREME 23,318 36,201 32,086 30,179 7| SRR 2 20 171 (510) (182)
Z7|HelN R 10,815 32,268 13,681 14,332 HTI| SRR 7 HE (396) 814 (474) (250)
7|ELRSEH 6,047 8,963 4,734 10,547 2lstgtataol (2,057) 769 (456) (1,841)
A2 21,330 12,243 7,382 16,197 2lAxgao] 38 (135)
SEA 4,674 5216 5,026 4,798 E[2lZ0] 1,731 398
7|EF2 85 13,714 FABYHIE 106 264 111
FETEAH 644 779 818 F7l2aag @ 634
[ENsyEURTRA 2,845 3,546 3,742 ST EDY 2,016 103 377
SETYNERA 15,018 12,691 12,691 7|EHHI8 16 176
HIRESEH 101,955 52,542 61,212 68,108 SAYEOR 0I5t Kt - Bxfjo| HE (36,695) (1,684) (3,017) 4,270
7|EHH| RS2 LA 18,918 17,696 18,029 17,288 &zl ZAB7h (24,184)  (14,637) 17,691 (4,764)
7|EHIRSHF 5 6 76 123 HQxtite] ZA (BT 16,762 10,041 (9,965) 21,583
7|EHIRSE 2,165 2,075 2,465 2,868 7|ErA e ZA(E7D (144) (476) 925 (551)
HIRSSYRAY 2,724 2,684 6,132 6,233 7|EFRSRHA] ZA(ETH (1,489) 69 (303) (920)
O A QN Y 78,143 30,081 34,510 41,597 MHIRHAEL| 24 (E7H (15,517) (8,226) 4623 (14,622)
= 747,305 790,763 864,920 892,699 7|EHH|RERH S| UA(ETH (66) (72) 159 6
X|ul7| e 2RF0A A&EE "2 669,526 706,518 769,871 800,410 ozl E7H L) (9,946) 8,789 1,075 (4,400)
23 6,777 6,777 6,777 6,777 J|ER MR B7HFL) (5,484) 12,350 (6,963) (5,792)
xHoiZ 21,295 24,265 24,265 24,265 Aorel S7HZ L) 4,462 (9,718) (4,731) 8,803
7|EtRHEEE (10,126)  (15,114)  (12,714)  (12,430) 7|EtR SRS SIHZ L) (588) 3,145 (4,399) 5344
7|EfZ A AN 108,583 32,400 51,194 70,589 J|EHIREMTL E7HZL) (216) (1,792) 9 @)
ojeldoiz 542,997 658,190 700,350 711,209 J|EHIRERM| B7HZ L) (1,853) (132) (121) 5)
HIX|HH x| 77,779 84,245 95,048 92,289 EYRHe ZIHZLL) 1,567 (1,027) (1,019) (409)
RHE IR EH 964,516 1,004,624 1,062,311 1,106,951 LK) ol (34,337)  (17,414)  (40,333) (776)
O|xte| 43 3,869 3,334 8,760 1,182
O|x}e| X|Z (715) (451) (1,026) (317)
EXESHISE (47,857) (110,915)  (36,339)  (14,201)
L7 |ERR | FE (3,200)  (16,064)  (23,408) (990)
Y7 |ERIRAO| R 246 49,346 13,698 58
[ S (26,564)  (41,296)  (43,509) (7,841)
[EIL M2 2,320 6,468 258 1,049
2zt FHE (1,818) (961) (1,948) (2,413)
SRR M2 71
LEESEE] 2,857 5024 3,866 54
ctolchoiZel 7t (176) (289) (283) (166)
cho|cioig el 244 354 440 355 181
7|tioi 32 7t (903) (1,340) (1,108) (324)
7|tjoi3e 24 515 670 731 249
7|EtZ8xttel 57t (2,655)  (13,749) (5.361)  (12,695)
7|EtZ 8RHte| A 7,338 5,915 6,084 3,348
Stz Fat 146 (7) 33
287|120z 57t (71,877) (146,962)  (15,581)
287|20xI22 22 23,737 163,693 20,868
A7 |HYERF AL FE (53,122) (4,663) (2,500)
BL7|UEXFAL M2 201 50
YREERZ| 3 57
7|Et| R SRl Z7} (245) (36)
oIz el Z7t (204)
Me3o| 57t 3,000
HReSHISE 7,786  (50,571) (7,184) (6,699)
choIxtl 3ol &t 11,000 5,000
Ch7|xtQI3e| At (792)  (13,423) (134)
RS B (3,402) (5.022) (6,199) (1,584)
REMIYIRIUZ | HEt (10,713) (823) (200)
Iz 3ol 2 5,000
RYBAHIE 8)
U (2,382)
i 2xZ (4,020) (4,237) (5,162) (1,304)
F47|Ye x7|FAM S (14,787) (3,477)
HIUHIYRMASIHZ D) (29,209)  (53,442) 15,377 612
7| ZSIUHTYRp 143,255 115,302 81,169 96,525
AZYQHS O olst 51t (180) 19,211
SFUHI YRl seHs 0t 1,436 98 (21) 403
7| 2SI YR 115,302 81,169 96,525 97,539
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Appx.2. HE 7|F #7talZty|

Y SR 57

SHXHMY2HH] - CapEx g H

(Eh|: ot 2l) 2024E 2025E 2026E 2027E 2028E (Eh|: ot 2l) 2024E  2025E  2026E  2027E  2028E
e 362 362 362 362 362 ARARH AR 36 36 36 36 36
FEE 1 1 1 1 1 AZES0] 866 866 - - -
7| Ax| 546 546 546 546 546 3 Al 902 902 36 36 36
A2ut 73 73 73 - -
7|Ete| R 727 727 727 727
AS XA 1,430 1,430 1,430 -
EIES/ 97 97 97 - -
&l 3,236 3,236 3,236 1,636 909
SR/ AFR A CapEx &R} CapEx
(Shel: wak 2l) 2024E 2025E 2026E 2027E 2028E (Shel: wak 2l) 2024E  2025E 2026E  2027E  2028E
7HE 1,275 1,275 1,275 1,275 1,275 ArARH AR 65 65 65 65 65
=8 27 27 27 27 27 AZES0] 1,130 1,130 1,130 1,130 1,130
7|AER| 846 846 846 846 846 &7l 1,195 1,195 1,195 1,195 1,195
= sasle 134 134 134 134 134
7|Ete| &Rt 968 968 968 968 968
AL AR 3,291 3,291 3,291 3,291 3,291
EEYES 267 267 267 267 267
FE 6,807 6,807 6,807 6,807 6,807
AU7HAZH| - capEx Wi £ SFERAHAZHH| - CapEx Bt H
(Shel: wak 2l) 2024E 2025E 2026E 2027E 2028E (SH2l: wak 2l) 2024E  2025E 2026E  2027E  2028E
7HE 404 447 489 532 574 ArARH AR 101 101 101 101 101
=8 3 4 5 7 8 AZES0] 1,995 1,995 1,130 1,130 1,130
7|AER| 652 757 863 969 1,075 &7l 2,097 2,097 1,231 1,231 1,231
= satle 99 126 153 107 134
7|Ete| Bt 921 1,114 1,308 1,501 968
AL AR 2,213 2,997 3,780 3,134 3,134
EEYES 142 186 231 178 222
&7l 4,434 5,632 6,830 6,428 6,115
Appx.3. O|XI&=Q] O|XH|E
O|X}4=2!/0]XH| & £H (HA)
(Ch|:uHok 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
O|x}2 2,625 1,877 3,900 3,964 9,441 2,183 8,733 8,733
F20/X=2(%) 1.4% 0.7% 1.8% 2.3% 3.7% 3.3% 3.3% 3.3%
O|RFE XA EHA| 188,174 272,253 216,574 169,648 257,830 266,832 266,832 266,832
HSUHS MR 144,436 143,255 115,302 16,057 96,525 97,539 97,539 97,539
Z287|a0f|x|Z2 35,035 120,269 91,855 136,683 143,122 146,460 146,460 146,460
7|EFRA (28X 1,426 1,846 2,208 4,572 4,398 8,831 8,831 8,831
7|EfXtA (28K 7,277 6,884 7,209 12,337 13,786 14,002 14,002 14,002
O|x}H| & 850 909 1,020 2,317 2,546 857 3,427 3,427
220/ 2(%) 2.2% 1.8% 1.7% 3.7% 5.4% 5.2% 5.2% 5.2%
O|XHEE A &A| 38,200 49,744 60,099 62,812 46,904 65,685 65,685 65,685
PN 9,716 11,916 27,124 11,457 15,635 15,301 15,301 15,301
2| ALY 7,927 7,093 9,653 11,665 15,153 15,523 15,523 15,523
HEEALRH 644 779 818 818 818
HEtA SR MFEH x| 2,845 3,546 3,742 3,742 3,742
7[EtX 2 (2 EEAH) 20,557 30,736 23,323 36,201 11,791 30,302 30,302 30,302

*1Q24 REOIAIE2 10Xt BHt

b
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O|X}s=2}/0|XHH| & +3 (EE)

(Thel:uHar 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
O| X}~ 1,767 1,410 1,322 2,575 6,972 1,713 6,852 6,852
P2 0/X=2(%) 1.3% 0.6% 0.8% 1.6% 4.2% 4.2% 4.2% 4.2%
O|RHE X EHA| 131,729 221,264 158,442 156,614 164,069 162,840 162,840 162,840
LS TA KA 105,057 103,850 64,002 19,054 33,145 31,516 31,516 31,516
287|20 %2 25,004 115,232 91,855 132,742 124,986 121,335 121,335 121,335
7|EIRHH (28X 479 963 897 1,633 1,857 5,979 5,979 5,979
7|EFRFA (2 XD 1,189 1,219 1,689 3,185 4,082 4,011 4,011 4,011
O|XHH| & 88 96 142 186 101 39 157 157
72 0/X=2(%) 1.0% 1.1% 1.2% 1.9% 2.0% 2.0% 2.0% 2.0%
O|XIEE A &4 8,841 9,173 11,896 9,743 5,148 8,016 8,016 8,016
el - - - - - - - -
g|AER 4,102 3,622 5,379 2,524 3,760 3,695 3,695 3,695
TEEALRY - - - - - - - -
HEAERMFERY - - - - - - - -
7|EFRIZ (28R 4,739 5,552 6,518 7,220 1,388 4,321 4,321 4,321
*1Q24 S=0|XtE2 AHO|XIE eHitgt
O|X}4=2!1/0] XtH| & £H (H|o] M &)
(ckg|-uiot 21) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
O| X}~ 1,932 1,231 1,538 3,768 9,273 2,443 10,897 10,897
O|RFE XA &HA| 95,159 162,950 125,611 152,739 180,692 212,347 212,347 212,347
22 O0/AF2(%) 2.0% 0.8% 1.2% 2.5% 5.1% 4.6% 5.1% 5.1%
HIUSHI YR 47,386 23,225 45,611 16,057 54,245 93,879 93,879 93,879
HUSA7IEH 2 7HRZ 47,774 139,725 80,000 136,683 126,447 118,468 118,468 118,468
O|x}H| & 37 26 53 134 206 54 588 588
22 0/X=2(%) 0.3% 0.2% 0.4% 2.2% 4.4% 2.3% 4.4% 4.4%
O| KPR ER] &7 13,002 13,331 14,520 10,507 8,848 13,368 13,368 13,368
7|EFRXY 11,449 12,167 12,299 6,140 4,678 9,347 9,347 9,347
2| AR 1,553 1,164 2,221 4,367 4,170 4,022 4,022 4,022
*1Q24 S =0|XtE2 AHO|XIE 2Hitg)
Appx.4. H|O|M|O[HM| RIZHZH| % of Sales @ HEM It F0
(%) —o— AMZH| % of Sales (LHS) ~ —e—HZA 7} (RHS) 9
16% - 180
- 160
14%
I 140
12% - 120
L 100
10%
- 80
8% - 60
L 40
6%
L 20
4% ; ; ; 0
2018 2019 2020 2021 2022 2023
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Appx.5. HIMHIE =3

(The|:uHak 21) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
HoINH|E 27,272 25,697 20,942 7,127 21,089 2,886 22,123 27,205

RS EOIH=(%) 35.7% 33.9% 27.5% 6.3% 28.1% 17.6% 26.3% 26.3%
A-B 76,344 75,814 76,096 112,561 75,076 16,400 84,080 103,396
HOIMH[RIZHEZE0(2] (A) 84,311 83,114 84,698 125,942 82,537 19,468 94,712 115,707
X2 &9l (B) 7,967 7,300 8,602 13,381 7,462 3,068 10,632 12,311

OISTHE RItE MZEIE Sst] Flel, BUMHISRATZ 001N A aAelS Aol 32 B2= o nRHINEs cad

HolMH|-8 £ Table (BE)

(Chol:uiat 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
HoINH|E 20,864 16,399 13,058 7,183 9,978 1,635 14,434 16,296
HoINH| 8t H =0 64,425 47,422 45,601 54,069 35,085 12,752 53,172 60,030

25 E/oLM2(%) 32.4% 34.6% 28.6% 13.3% 28.4% 12.8% 27.1% 27.1%

HeolMH|& =3 Table (F|0]M &)

(Thel-uHar 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
HolqH| 8 12,860 10,977 11,749 15,106 11,215 3,015 13,343 15,441
HOINH|xtZT 202 49,727 53,567 53,695 70,492 42915 14,744 57,614 66,673

REEOIHE(%) 25.9% 20.5% 21.9% 21.4% 26.1% 20.4% 23.2% 23.2%

X|2H&ol =3 Table
(THel:Hak 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
2ol 5t 7,967 7,300 8,602 13,381 7,462 3,068 10,632 12,311
70| M Bl g X[ 2iAo 6,379 7,300 8,602 13,381 7,468 3,080 10,681 12,360
REAEE22(%) 17.3% 17.1% 20.5% 24.2% 23.6% 26.3% 24.1% 24.1%
70| MEl =7]&0]Y 36,867 42,590 41,947 55,386 31,701 11,729 44,271 51,232
S A S| AR X2 a2 - - - - (6) (12) (49) (49)
71| 0| X| O] HFH O] M| K-ZEl X IPEA - - - - (6) (17) (69) (69)
EolE|A - - - - - 5 20 20
O|H 27| S| AL x| 280l 1,588 - - - - -
ZO|AH OlE| =2 () 1,588 - - - - -
X|HEE(F) - - - - - -

(SHe: uHok 1)

IBD 44,537
CH|XtU= 6,000
SSEE7IxIYZ 1,422
(X2 7,878
2| AERY 15,523
7[EIEH (S 8E) 13,714

(-) 8ig Y sigdXpL 97,539

=i = -53,002
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Appx.8. AHOIA(HE) Z7Hab2i|, 7[EtFeel&e], 3849
Z71A2HH| =3 Table (BEK)
(TH|: uHarl) 2019 2020 2021 2022 2023 2024E 2025E
ZIAaZH| 1,320 2,150 2,933 4,342 4,666 4,434 5,632
oSt 789 843 1,167 1,852 1,848 1,804 2,291
% of ZI71&ZtH| 59.8% 39.2% 39.8% 42.7% 39.6% 40.7% 40.7%
Etoj2t2|H| 531 905 1,079 1,518 1,780 1,624 2,063
% of ZI7f&Z1H| 40.2% 42.1% 36.8% 35.0% 38.2% 36.6% 36.6%
J|EtF giel2e] £H Table (k)
(ckg|:uHot 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
7|EtR Al +=2 2,734 1,950 5,014 3,130 1,670 1,423 2,592 2,592
2l5tatzo|e 1,869 1,151 3,252 2,734 1,387 1,373 2,458 2,458
7|Ete|ci &S T2 8k - - - 5 2 - - -
[ 20]9) 233 537 1,312 207 126 - - -
ER A MR 150 - 304 - 22 - - -
SstErz10|< 80 - - - - - - -
EstMEEII0|Y 106 - - - - - - -
=] 46 75 78 103 103 30 103 103
zo|ef 250 187 68 81 31 20 31 31
7|EI¥ Y| 2,999 3,619 1,508 2,266 7,823 426 1,615 1,615
QatzEaM 933 3,396 1,147 1,426 899 392 1,157 1,157
7|Efe|ci& A ZtH| 2 6 5 - - 1 - -
T DR 7| &4 - - - - - - - -
SR 2EA - 4 15 - - - - -
ST 7| & 0 0 2 93 0 2 - -
P MRS - - - 1 - - - -
SLT|UERIF A MRS - - - - 6,637 - - -
FEHIR EEA - 27 - - - - - -
PR AT 7| &4 - 2 - - - - - -
EspM e e 347 149 - - - - - -
= P RS - - - - - - - -
Has 1,106 15 28 335 77 0 146 146
7|82 611 19 311 411 211 30 311 311

28&2 FH Table (Ek)

(Ste|:udat 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
=Z842 6,955 4,997 4,944 8,313 12,359 6,770 11,887 11,887
O|Xt4=<] 1,767 1,410 1,322 2,575 6,972 1,713 6,852 6,852
g2lAxHo|e - - - - 0 - - -
B =242 4,891 3,587 3,234 5,698 5,331 5,035 5,035 5,035
E7|EXK M 202 - - - 36 - - - -
E7|EXIXHeHE 70|12 297 - 388 4 55 22 - -
=8H& 357 525 142 1,992 1,424 40 157 157
O|xtH|& 88 96 142 186 101 39 157 157
glAZEFaM - - - 0 33 - - -
N LNoN S e 109 429 - 1,598 849 1 - -
7| EXRA 2N 160 - - 207 - - - -
e M| - - - - 440 - - -




Equity Research Report | 70|} (029460)

Appx.9. |O|M[El| 7[EfPHel&] F8ES FH
7|efgie| 40| £ Table (70| ME)
(Thel:uHat 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
7|Erh Q=2 5,700 6,702 6,854 13,665 3,232 4,147 6,557 6,557
Q|50 3,788 4,156 6,423 9,005 2,345 3,544 5,924 5,924
REXHR 20|12 8 14 19 3,665 19 0 - -
2R 20|12 23 - - 223 44 469 - -
E3lME7{2 0|2 0 107 - - - - - -
E3lMEzZIlo|Q 1,182 2,283 27 - - - - -
PR ARIA S 76 3 - - 84 63 - -
ol 622 139 385 771 740 71 632 632
7[EtdeielH| & 6,926 10,455 7,714 7,143 2,088 1,808 3,581 3,581
Qs A&y 1,527 7,230 742 3,982 1,200 270 1,975 1,975
REYRAEH 7| &4 0 31 1 42 49 0 - -
PYRAE 7| &4 - - - - - 30 - -
QR LA 7 21 1 971 - - - -
YK LHEARE - - 92 - - - - -
PR ARE 4 65 1,131 102 23 - - -
USRS - - 2,602 - - - - -
SstzrefaA 553 2,967 2,182 1,524 318 87 1,341 1,341
SstzgIIEA - - 165 - 132 1,115 - -
71832 15 26 15 15 15 7 - -
e 62 115 151 508 136 0 265 265
7|EFERIRpATH 7| &4 - - - - 2 - - -
TMHSFEA 4,757 - - - 213 - - -
HAZ - - 632 - - 300 - -
(SHe|:Hak 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
=844 1,932 1,231 2,507 3,768 9,273 2,443 10,897 10,897
O|xt2l 1,932 1,231 1,538 3,768 9,273 2,443 10,897 10,897
Ojx1g32%7to|e - - 969 - - - - -
=8H|8 37 49 53 134 206 54 588 588
O|XHH|& 37 26 53 134 206 54 588 588
0|X|g2E7t&4 - 23 - - - - - -

35



Equity Research Report | 70|} (029460)

Appx.10. HZS|A|

(The|:uHak 21) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
o =28 511,909 576,366 553,763 857,974 727,022 203,183 768,764 829,697
YoY(%) 2.7% 12.6% -3.9% 54.9% -15.3% 10.5% 5.7% 7.9%
HE + M ZL5[AL 511,469 586,465 554,630 847,450 708,006 197,918 754,180 815,591
O M (E ) 133,305 155,806 164,498 211,779 167,534 33,003 193,007 213,558
AoMQAHAER|H 47,135 64,425 81,128 102,983 143,821 117,727 153,868 153,868
71041 O] 2H A 245489 276,018 232,781 455,004 349,831 32,124 363,195 401,867
70| AfO] 10| M 85,541 90,216 76,223 77,685 46,820 15,064 44,110 46,298
7|EF 2 LR A2 X2t 441  (10,099) (866) 10,524 19,016 5,265 14,584 14,105
O =217t HZs|A

(Chol:udat 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
047} 409,862 456,570 439,016 688,793 585,020 173,617 618,271 669,472
M + M BLF|A 411,488 466,442 441,133 680,025 566,797 604,295 655,954
FO| M (E ) 83,010 94,916 108,261 138,751 110,310 122,990 135,274
FO|MRIHAER|Y 33,753 46,773 58,787 72,584 100,368 110,064 110,803
71041 O] 2H AN 225,662 255,858 217,750 407,177 322,994 334,385 371,209
F|o|MfO[=H|O0| M 69,063 68,895 56,335 61,514 33,125 36,857 38,669
7|EF 2 LR A2 X2t (1,626) (9,872) (2,117) 8,768 18,223 13,976 13,517

IjSEo0|2 HASA|
(The|:uHak 2) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
jEE0|2 102,048 119,796 114,747 169,181 142,002 29,566 150,493 173,742
GPM(%) 19.9% 20.8% 20.7% 19.7% 19.5% 14.6% 19.6% 20.9%
HE + M ZL5[AL 99,981 120,023 113,496 167,425 141,209 149,885 159,637
O M (E ) 50,295 60,890 56,237 73,028 57,224 70,017 78,285
AoMQAHAER|H 13,382 17,652 22,341 30,399 43,453 43,804 43,064
71|01 O] 2H AN 19,827 20,160 15,031 47,826 26,837 28,810 30,659
70| AfO] 10| M 16,477 21,321 19,888 16,171 13,695 7,253 7,629
7|Ef 2 LR A= Rp2 2,067 (227) 1,251 1,756 793 608 14,105

Eofj2t2]d] HEs|A
(chol:udat 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
EtofH|2F2k2|H] 36,752 43,725 49,264 67,986 75,622 18,900 77,289 80,989
T + M SES|A 36,221 43,710 47,476 62,152 66,744 70,480 74,404
IO () 13,559 16,272 18,991 26,144 26,919 29,551 30,961
Aomelc{AER|Y 6,801 8,596 10,734 14,537 15,948 16,820 18,141
7|01 O] H A 8,148 10,572 9,513 13,222 14,495 14,521 15,513
70|40 L= t[O| M 7,713 8,270 8,238 8,249 9,381 9,588 9,788
7|EF X LAY X2t 531 15 1,788 5,833 8,878 6,809 6,585

gelole HAS|A|

(Chol:udat 2l) 2019 2020 2021 2022 2023 1Q24 2024E 2025E
Adefolef 65,296 76,071 65,483 101,195 66,381 10,666 73,204 92,753
OPM(%) 12.8% 13.2% 11.8% 11.8% 9.1% 5.2% 9.5% 11.2%
HE + SN SLS[AL 63,760 76,313 66,020 105,272 74,466 79,404 85,233
A0 M () 36,736 44,618 37,246 46,884 30,304 40,466 47,324
Aomelc{AER|Y 6,581 9,057 11,607 15,862 27,505 26,984 24,923
7|0 | O] 2HAA| 11,679 9,588 5,518 34,605 12,342 14,289 15,146
70| |0 =t O] M 8,765 13,050 11,650 7,922 4,314 (2,335) (2,159)
7|Et X LAY Xi2 1,535 (242) (537) (4,078) (8,085) (6,201) 7,520
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Appx.1l. £ X=HSH

£ A2WUEE

(SHe|: HHar) 2019 2020 2021 2022 2023 2024 2025
X|Hi X2 7| =Xt 366,746 449,772 592,458 669,526 706,518 769,871 824,946
X[HiX]2 &7|=0] 48,677 47,906 52,240 99,531 47,541 58,815 71,708
=7]&0]2 57,039 57,417 63,756 118,815 61,448 72,589 88,501
XX 22 (%) 85.3% 83.4% 81.9% 83.8% 77.4% 81.0% 81.0%

B2 3,042 3,651 3,651 4,259 3,164 3,740 4,560
HEH&3H(%) 6.2% 7.6% 7.0% 4.3% 6.7% 6.4% 6%

Foiga 250 300 300 350 260 307 375
JQXIEHE 29,029 88,920 16,963  (77,564) 5,069 0 0
X|8HX|2 72Xt 449,772 592,458 669,526 706,518  769,871| 824,946 892,095
7154w X[HiXHEXLE 408,259 521,115 630,992 688,022 738,195 797,409 858,521
implidePBR 0.52 0.48 0.44

Appx.12.

£ A2WUEE

(SHe|: HHar) 2019 2020 2021 2022 2023 2024 2025
X|Hi x| 2 7| =Xt 366,746 449,772 592,458 669,526 706,518 769,871 824,946
X[HiX]2 &7|=0] 48,677 47,906 52,240 99,531 47,541 58,815 71,708
27|&0(¢ 57,039 57,417 63,756 118,815 61,448 72,589 88,501
XX 22 (%) 85.3% 83.4% 81.9% 83.8% 77.4% 81.0% 81.0%
B2 3,042 3,651 3,651 4,259 3,164 3,740 4,560
H5H&3H(%) 6.2% 7.6% 7.0% 4.3% 6.7% 6.4% 6%
Foiga 250 300 300 350 260 307 375
JQXIEHE 29,029 88,920 16,963  (77,564) 5,069 0 0
X|8HX|2 72Xt 449,772 592,458 669,526 706,518  769,871| 824,946 892,095
7154w X[HiXHEXLE 408,259 521,115 630,992 688,022 738,195 797,409 858,521
implidePBR 0.52 0.48 0.44
Appx.13. £ X2HEH

EHX2HSE
(THe: WHakRl) 2019 2020 2021 2022 2023 2024 2025
X|HHX| & 7| =X 366,746 449,772 592,458 669,526  706,518| 769,871 824,946
X8 X2 27 [z=0]< 48,677 47,906 52,240 99,531 47,541 58,815 71,708
27]&0( 57,039 57,417 63,756 118,815 61,448 72,589 88,501
XA =2 (%) 85.3% 83.4% 81.9% 83.8% 77.4% 81.0% 81.0%
o2 3,042 3,651 3,651 4,259 3,164 3,740 4,560
Hi5+&3H(%) 6.2% 7.6% 7.0% 4.3% 6.7% 6.4% 6%
Foiga 250 300 300 350 260 307 375
JRXHEME 29,029 88,920 16,963  (77,564) 5,069 0 0
X|HHX|2 7| X 449,772 592,458 669,526 706,518  769,871| 824,946 892,095
7t5E T X[ufXH2XH2 408,259 521,115 630,992 688,022 738,195 797,409 858,521
implidePBR 0.52 0.48 0.44
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Appx. 12. =Ll FIEIELE RIE 8] FO|

FIE}2 A} EIE A0lCt

—_— e T H

(cte] - ® ety t) 2019 2020 2021 2022 2023 2024
Tt 55 74 70 77 98 113
S 683.1 925.8 1530.1 1742 1515.3 504.5
=il 37,568 68,290 106,960 134,326 148,552 57,136

*2024 A2 4NX|o| YHE g,
Appx. 13. LGD, BOE Capex &3

LGD, BOE Capex 3 Table

(chg| : uiatel sHotolol) 2017 2018 2019 2020 2021 2022 2023 2024E 2025E
LGD 7|AI%EX| Capex 3,825,155 1,959,645 6,958,793 4,984,430 1,784,733 1,732,712 3,963,010{ 2,829,219 2,829,219
LGD 277 Capex "¢ 2,086,434
LGD §X| Capex H 2,829,219
BOE CAPEX 47,742 54,521 49,416 44,215 36,098 29,398 24,808 39,041 42,547
BOE 27t Capex H# 14,137
BOE {X| Capex "Bz 32,807

BOE 2= CAPA

(Ehe: Oh/gd) B10(2017) B9(2018) B11(2019) B17(2019) B12(2021) B16(2024) B20(2025)
CAPA SM A2 12 9 5 12 5 3 5
g 7.3

MY A= THS AE AP 7IE

[

Notice.

uy
o

2 BAME M2 Fxleinsel 2MX| ZutE Bz & EAREIMYLICE HMo| ARE AzS2
Mt EXeIRsst Mg + s &5 H EERH HO{F ZolLt, O YEHYolLt 2MYE BEE
= lebz EXXt Rpile| i MY Stof| Z=5 MEO[LL £} Al7[of CHEE | HE LH2|A7] BiE

2 e
LIt 32|21 o] EMEAME ofieh ZR0 = HA MALK Ol ZUK=Z ALEE + figLICh ES 0f
o K=2e]
=

-




