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ZZ(YMTC,CXMT) - 18,357 41,015 68,425 19,749 90,679 107,407 122,991
U= (KIOXIA) - - - 7,852 3,840 7,012 8,456 9,049
H|H| 22| 49,323 58,131 62,499 67,303 13,714 69,283 71,321 73,418
Quartz 46,267 62,735 50,537 52,284 12,271 54,436 56,274 56,153
% of sales 24.3% 24.5% 17.5% 17.0% 16.6% 16.5% 15.0% 13.6%
Alumina & SIC 32,768 40,220 42,241 30,164 6,971 35,292 41,291 48,311
% of sales 17.2% 15.7% 14.7% 9.8% 9.4% 10.7% 11.0% 11.7%

4. Si(d2|2 I=x) &g

Si i = Hlol2

(THe: wHak 2l) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
SiojE 111,022 152,975 195,309 224,343 54,857 240,725 276,523 307,332
YoY (%) 28.6% 37.8% 27.7% 14.9% 12.6% 7.3% 14.9% 11.1%

SKoto| <A 35,407 38,244 46,874 38,811 8,229 35,407 42,477 49,245
A EX} 10,194 26,006 31,249 31,408 6,583 28,698 34,513 38,301
0|2 (Micron) 16,098 12,238 13,672 10,544 2,743 9,648 12,350 14,328
ZZ2(YMTC,CXMT) - 18,357 41,015 68,425 19,749 90,679 107,407 122,991
UL (KIOXIA) - - - 7,852 3,840 7,012 8,456 9,049
H|o| 22| 49,323 58,131 62,499 67,303 13,714 69,283 71,321 73,418

B 0§ * 27 & CAPA BHE * 28

* WHF| HLE * HEHE

&7/=

HIHZ2|E Felst Si oS E% AAl2 et ZTH @. 7F HX, SAtRt 22 After MarketO|
Target & 5 U&= AIF2 MY DZHAL Fabse| 23 T CAPAR} HIZ|giCt YHtNo= ZH| &
Q! 0|Z 2 O|ZEE After marketOI Before market2| S22 7{9| CHEE CHAIE 4= U7|
F0|Ct. CIEL CAPAZL ZAstk= AlZ|0f Si ot=2| S|ME0| =2 DEIt NF |F29| Z4to] of
L2t ME7F ®MEZ I3l ZAt0| O|ZES ZotstH HHiXMQl CAPAS| ZASHLE SAtS| TEt
AlEel A7|2 Ho{F= CAPAQ T7|= © Z=0{E= 20| §2|XMo|ct 3HX|EH B4X FXg
Qlall 2 AFYE T3 BFYSIX| 9410 CAPASl HEES SIACE [T 4-1]

21

Jth2 XHE
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NAND, DRAMSZ LI=0] 22, 23, 245 1bA C|0|EHE £8t5tD, 2542 2 Z AlQ| o|&X|2
XH2SUCL ZLES SAVt LHEEO| Fab2ZEE NAND : DRAM = 7 : 3 HIEZ #3828
0|25t0] 715H? S22 FolIFUALCL 243 AL FFFS|0M SASHE, =, €29 &R

Cif=2l OiE0] NANDEHO|2t= FEE HIEC=R S5, L=2 NANDS| HE0h BHISIICt

oL L=

ol 12 Ish= © HA 2 9ol U= =
Q. Ydll Y= CAPAE QIfIXo=E Zisl= 42 H ’51 FYE sl grHsiFECL OFEER|
=2 5| g =35 [ o
2 DZHAE NAND, DRAM H|ZE X8510] /I=h7 HEES T&3IC} 26, 274H0= QI
A = = oxlsle =
Q1 ZHAto| 0|01I|XI =Lt 7HYSIRICE YMTC, CXMT | B2 4ttt 7|28 |XI5ts EAEL
C OO
=HE| 24 AIZlo] Qi HA82 00[2t 7HYRICE [=E 4-2.]
TH 4-1. CAPA 3ZE £H TE 4-2. g 3
CAPA ZUE FH HI0O|IE ZMg £ Holg
(EH: K wpm) 2022 2023 2024 2025E 2026E (EH21: %) 2023 2024 2025E 2026E 2027E
SKsto[< A -19.8% 6.0% 1.9% - NG EES -7% - -
NAND 814 606 586 505 NAND -10%
DRAM 1,550 1,379 1,651 2,077 DRAM -
AMEXL -21.6% 4.3% -5.0% AMEXL 7%
NAND 2,538 1,943 1,872 1,637 NAND -10%
DRAM 2,594 2,104 2,445 2,598 DRAM -
0|2 (Micron) -21.0% 9.0% -3.0% 0|2 (Micron) -11%
NAND 670 531 566 516 NAND -15%
DRAM 1,408 1,106 1,246 1,321 DRAM -
SZ(YMTC,CXMT) 22.1% 4.5% 14.1% SZ(YMTC,CXMT)
NAND 390 476 497 574 NAND
DRAM 222 375 695 1,088 - DRAM -
2= (KIOXIA) -20.7% 6.6% -9.0% - A= (KIOXIA) -10%
NAND 670 531 566 516 NAND -10%
Z%: Zt A} IR, SMIC 4E! EX: 7|AEE, SMIC 48!

TE 4-3. uHF7|

®. ShREt=xMAYE(d CEH Si Tkx wxF7|= 174 30Y0M 248 12~158 E0{ELL
WR|F7|7t daESE Si mp=Ro| SHME0] 2O SAte| £37H HES oDttt wHMFT| &
282 Z|2 10.4%, ilEH 14.0%2 =EEC) [FAREQIE] =2(0f| et 42f SHO| NEatEs
S WAIF7I= EE o "R Eoh mEtd Sg82| DEekE 0]0] 0 SKatolH2, HgH
Aol B2 Alch A2, LMK DA tisiM = 24 Zass HEMFUC [TE 4-3]

@. OHX|9fe 2 WA 0|5 HIEHSZ Z} Afe| After market MEES FHSIACL T SK5H0|

=IA Micron 2I2EE{ After market XHEHO|| M=2X0|QJCt T2iA 0|0| 22X AEES After

market2 MEHSIT QICH AFMEXL KIOXIAS| AL AMLCiXMo=Z ZIE&0| LIl After market A

ZALEC| 2H ZEE8 HIEOR H4KMOZ After market 21E&22| CapE 60%E 7HHSIFILY

280 MEES stEICh= [FAEIE] =2(0] 2t CAPA w247t IS f 2 F0|E HiE

CF MEHE BIIE 7HYSHFULL gitHe| 42 MENES =O0|X| L=t 7HECE [EH 4-4]
oS £ TE 4-4. MHE FF

wH|F7| thE £ EHlolE

HEYE =7 ElolE

ctol: o

(EH2l: %) 2017 2024 2025E 2026E 2027E ('_S;Lrg)._u\ 25?:,/3 25(:52; 2(:320?; 2(:320?; 2(;2015
o 30 12 10 o 8 ”*:W_r‘_ 120/o 16‘; 220/0 240/0 26<y0
@HZF7| LA CAGR: 14.0% 14.0% 14.0% 14.0% S ? ? 0 ’ ’
DRI 30 15 13 12 11 0|= (Micron) 54% 56% 60% 60% 60%
. S2(YMTC,CXMT) 10% 18% 18% 18% 18%

BAZT| AR CAGR: 10.4% 10.4% 10.4% 104% | ©
T e > > > > U (KIOXIA) 10% 16% 22% 22% 24%

wy
o
H
T
9
E

A3, SMIC 48

EX: 7|A\BE SMIC 4E!
22
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Si T 3 Hiol2elg 0jE0) 49 2 5Y =olS max| gch [FAHERIE] k2l et b
=2l o2l Yo| Yol RIS BHSEHX %D 2007) O[Ate| HYUALE 2K HHD
o N 3 2 01 Sl SUTS D 4 200 B e 2124 B2 A
3 CAGRE NEE=Z MEsHZUC bl of M&O| T JH4EEIT USS UorsHH

A 48 R0|E = MEsSt= A2 i E+Xel FFHOICH [E2 4-5]

_'_

EE 4-5 HHZ2| AF 32 EE 4-6.5IC AR FH

SiCAlE 12 3%

H|H|22] A|E 2 Grand View Research 24 =E| 3047}X| CAGR 23.8%

(EF91: o} Et2i)

2021 2022 2023 2024 | Precedence Research 25'5-.—E1 34EH7HX| CAGR 23.83%

HIHZ2] A 72

4,259 4,717 4376 4,646 Zion Market Research 24'ﬂ'='E1 32E77kX| CAGR 17.5%

CAGR (%) 29% MarketsandMarkets 4HEE 29H7IX| CAGR 32.6%
Technavio 24'5-.-E-| 294E77HX| CAGR 37.1%
£%]: Bloomberg, SMIC 4&! EX: AEEAD|EEE, SMIC 4E

5.2. Quartz(} =), ¢20|L} & SiC OIE3:H

(Et9|: uHok °_|)

2021 2022 2023 2024 1Q25 2025E 2026E 2027E

Quartz 0j= 46,267 62,735 50,537 52,284 12,271 54,436 56,274 56,153
YoY (%) -0.9% 35.6% -19.4% 3.5% 4.1% 3.4% -0.2%

Before market & 19,006 25,593 28,809 30,679 32,953 34,914 34,914
% of sales 10.0% 10.0% 10.0% 10.0% 10.0% 9.3% 8.5%

Quartz 27,261 37,142 21,728 21,605 21,482 21,360 21,239
% of sales 14.3% 14.5% 7.5% 7.0% 6.5% 5.7% 5.2%

EE2Y ZH| 34 X2 2

H= &2 3A TN oiEHIE2| 10%71ES ofd XHX|SHRE Before market? OiE1} After
marketdt D§SE LFEIC) Before marketdt DHE2 22 224 ZH| 3AKLAM, AMAT, TEL)2|
| DHEY 0|t ASEA =0 ZF AZF HMAISH HEHE HAURIE Hhgsl &H| 3
2 F4st = Before marketdt OHE0| ASA|ZICE After marketd == SAt

7b Sioll CAPASE TEY ofFRls sfel dl, HTH! fsters 7HEsiFIL

(THe|: wHar ) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
A o= 11,479 13,129 11,928 13,651 14,663 15,535 15,535
LAM 5,550 6,661 5,995 6,625 6,956 7,443 7,443

AMAT 1,579 1,641 1,691 1,842 1,953 2,050 2,050

TEL 4,350 4,827 4,242 5,184 5,754 6,042 6,042

otx|etoz L20Lt & SiC FHolc. 2 =

Siof &t AES 818l vt 248 LROL}; & SCDHé% He“g SiC2ro| Z3tEl ofEolct,

SICAIY Mz ©MYUR|9| 2(XR|E HEEZ AISSIQUC [THE 4-6] SAt: SICE AT

o3 AHo|AROloN ATHE AL 7153l Aol HFBICE A O[AlIH|0l= 241 B TY|

off ChS3t7| LUl 7IZ CAPA2| 1/44:Z21 2009 F2o| CAPAZHE 5f35|0{ SICAIRO|
5t ASE HTHC=Z HOFT|0| F|Xe YRS M8t A2 B4l 7hgo|ct.

0H1
>
rr
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Valuation - Historical PER method
51 HI8FF
O =217} ¥ EHofjzt2|H] =3 Table
(St :uHatel) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
of =2 190,057 255,930 288,087 306,791 74,099 330,453 374,089 411,796
YoY(%) 22.1% 34.7% 12.6% 6.5% 11.6% 7.7% 13.2% 10.1%
O =47t 132,428 185,992 201,532 212,137 53,018 223,906 246,963 263,505
HEA7+2(%) 69.7% 72.7% 70.0% 69.1% 71.5% 67.8% 66.0% 64.0%
GPM(%) 30.3% 27.3% 30.0% 30.9% 28.5% 32.2% 34.0% 36.0%
IxH=ZH| 73,437 105,673 120,160 105,623 111,662 123,828 133,471
% of Sales 38.6% 41.3% 41.7% 34.4% 33.8% 33.1% 32.4%
oIZ4H| 22,762 26,429 28,214 31,761 35,014 41,162 45,377
% of Sales 12.0% 10.3% 9.8% 10.4% 10.6% 11.0% 11.0%
QF7tEH| 23,498 24,826 24,308 28,044 28,705 29,970 31,063
% of Sales 12.4% 9.7% 8.4% 9.1% 8.7% 8.0% 7.5%
Z7HAZH| 6,920 10,663 13,547 14,124 12,184 14,917 15,868
% of Sales 3.6% 4.2% 4.7% 4.6% 3.7% 4.0% 3.9%
7|EFDFH| 5,575 16,744 14,032 30,607 30,607 30,607 30,607
9% of Sales 2.9% 6.5% 4.9% 10.0% 9.3% 8.2% 7.4%
7|EpHSH]| 3,146 4,482 4,564 5,751 5,734 6,478 7,119
% of Sales 1.7% 1.8% 1.6% 1.9% 1.7% 1.7% 1.7%
utojjd|ef 22| 17,328 19,236 21,726 24,349 6,314 27,029 31,266 34,322
THEHH| (%) 9.1% 7.5% 7.5% 7.9% 8.5% 8.2% 8.4% 8.3%
OPM(%) 21.2% 19.8% 22.5% 22.9% 19.9% 24.1% 25.6% 27.7%
QIZ4H| 10,249 11,505 12,557 14,310 3,552 15,776 18,546 20,445
% of Sales 5.4% 4.5% 4.4% 4.7% 4.8% 4.8% 5.0% 5.0%
Al 2,522 2,219 2,596 3,061 647 3,038 3,418 3,743
% of Sales 1.3% 0.9% 0.9% 1.0% 0.9% 0.9% 0.9% 0.9%
ZHHAZH| 602 673 731 782 178 861 1,054 1,122
9% of Sales 0.3% 0.3% 0.3% 0.3% 0.2% 0.3% 0.3% 0.3%
PR 2| 26 41 81 208 63 208 208 208
% of Sales 0.0% 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
7|EHHESH| 3,930 4,799 5,762 5,088 1,874 7,146 8,040 8,804
% of Sales 2.1% 1.9% 2.0% 2.0% 2.5% 2.2% 2.1% 2.1%
ZUN ZME Hol 2(H FHO| Jtsst AxfzH|, olzdd|, 2F7t3H| I ZAVIZHIE
FMoR Us| FHSIYCE 1 ol Mol mat nHu|o HEH|2 2R510] 241 3 flat &
= 374E % of salesZ flatstH| XME51QiCt
IZSH| £H Table
[EEERE)) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2025E 2026E 2027E
RSEIEENTES 53,438 55,026 44,831 42,057 48,688 57,458 58,670 59,512 240,725 276,523 307,332
% of Sales 67.9% 68.3% 65.8% 69.3% 73.3% 70.3% 73.8% 75.2% 72.8% 73.9% 74.6%
AEZ|Z L miE 25,263 25,539 23,301 18,631 17,735 24,274 20,829 19,626 89,728 97,566 104,464
% of Sales 32.1% 31.7% 34.2% 30.7% 26.7% 29.7% 26.2% 24.8% 27.2% 26.1% 25.4%
RIxf ZH| 34,641 35,002 28,399 22,118 20,428 30,304 31,622 23,269| 111,662 123,828 133,471
% of Sales 44.0% 43.4% 41.7% 36.4% 30.8% 37.1% 39.8% 29.4% 33.8% 33.1% 32.4%
SAte HdiE oY A2 2 254 ArBEF Iﬂ% Mitzks ZA[otK| eb=Cf Mt SAtR| &

M=Hl= 22 SHE F0] 422
o| 2|2 miEH|EHe| 3FEMS %3 —’T‘—’S%H’iﬁf
d2[Z2 =S S Atts oM ol =4 =2t &

24

MImR{o| ARE AIFQI 23HLE
Si Y2 LXHE}ISH0] ot X o=

QHAME 5}

—

Ct. [Appx. 6-2]
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Ol7iH| =M Table
[(GCIRIIET)) 2021 2022 2023 2024 2025E 2026E 2027E
olIZAH[(A) 33,011 37,934 40,771 46,072 50,790 59,708 65,822
Of &4t 22,762 26,429 28,214 31,761| 35,014 41,162 45,377
% of 2I71H/ 69.0% 69.7% 69.2% 68.9% 68.9% 68.9% 68.9%
oy 2te| | 10,249 11,505 12,557 14,310| 15,776 18,546 20,445
% of 2I71H/ 37.0% 30.3% 30.8% 31.1% 311% 311% 311%
el 283 323 333 370 396 452 484
HAZ0{ (24oF &) 117 117 122 125 128 132 136
SAe| ClZiH|= S +~ U YUY W Z0{E o|8al FHsIU2H, Xl OiE 7IE A
of full CAPAO| =ERHSE 12{50] 260 F7tx{0l M= Qs ZHA = B7IE vrHsI
Ch SAkE 218 MMAE 152 8 4+ e EXE OiY, 223 MM 2isE S4st
it 2630 OFEZEX|2 270S0] SEEICHD 718510 21—-223 BURY = B7t=22 XESt
Qo 1O o= oA SE BUY = HE T2 7%E MESFRUCL HEa0iE oA 571
SAt 201 HE 722! 3%E MEdl S7HAIAFTRICE
Q|F712H| A Table
(SH2:u4at 21) 2020 2021 2022 2023 2024 2025E 2026E 2027E
oj= 155,682 190,057 255,930 288,087 306,791 330,453 374,089 411,796
YoY(%) 326% 22.1% 34.7% 12.6% 6.5% 7.7% 13.2% 10.1%
QF73H] 9,749 23,498 24,826 24,308 28,044 28,705 29,970 31,063
% of Sales 6.3% 12.4% 9.7% 8.4% 9.1% 8.7% 8.0% 7.5%
SAtE 21 BN HAIO|2nt F 2L SOHNsH 32Y 2 QAIHEERZ 7100 QFJI3H|E
HZ =31, 1 0|F M Q|F7IZH|= OfEQ| ME| Sdsts &S E0|1 RJUCHL 204 0]
= F7I3H|2t ofE 7| S| EMS Sl &F 2F7ISHIE FHoIUCE [Appx. 6-3]
7|'7I-A|'7|' I x‘l Table
(Ct|: uHal 1) 2025E 2026E 2027E
ZE7LAYZH| 13,045 15,972 16,990
=7t 12,184 14,917 15,868
% of &F21H| 93.4% 93.4% 93.4%
Etof 22| 861 1,054 1,122
% of &2/ 6.6% 6.6% 6.6%
CapExof|

It 22 HE VHS

J0 oL ¥
_<,3_

o2

A= 2hs SEAHE o2t &2 E.“’—*.‘% XEg Aoz FFsiLh 2
kA

X2 RX| CapExE 7Hd5

_IT'_
Pal
=
oII
1y
0
rlo
>
i®]
o
x
?‘
e
=2
o
4
o
32
[

221 4 YA dHIFEA S S M=t SAe 26 FHS HE H 7|AEA
=M
o=

82| 42 OIX+=</0[xHH|E82 SAl| OIXIEXM & O[XMREE HIY 22 |RE0[XI2
2 HIE5I0| FFSIUCEL O o S ARt 2I§txio|e] 22 &E2|H —’T‘-%‘JOI =7hs310{ 37
_ sis

avg flat X2/31%1Ct J[EREClel A9 Fa|Hoz ZHs
£ 0 flat ®2I5I2CH [Appx. 6-5,6]. HOIMHIE EHE [Appx6-710f &
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7| =22 FTEol0| &S FYEHLYAMAM= CSa 2o

2021 2022 2023 2024 1Q25 2025E 2026E 2027E

o S 190,057 255,930 288,087 306,791 74,099 330,453 374,089 411,796
YoY(%) 22.1% 34.7% 12.6% 6.5% 11.6% 7.7% 13.2% 10.1%

&7} 132,428 185,992 201,532 212,137 53,018 223,906 246,963 263,505
iE&0(¢ 57,629 69,938 86,555 94,654 21,081 106,547 127,126 148,291
GPM(%) 30.3% 27.3% 30.0% 30.9% 28.5% 32.2% 34.0% 36.0%

EtojH| 22t |H] 17,328 19,236 21,726 24,349 6,314 27,029 31,266 34,322
gejolef 40,301 50,702 64,829 70,305 14,767 79,518 95,860 113,969
OPM(%) 21.2% 19.8% 22.5% 22.9% 19.9% 24.1% 25.6% 27.7%

2849 2,752 1,024 2,541 12,606 1,886 7,083 7,686 7,686
=837t 1,226 1,877 3,044 1,933 1,107 1,865 1,929 1,929
7|Et=2 2,635 4,523 5,454 8,107 2,026 7,994 6,133 6,133
7|EHH|E 1,825 4,539 2,992 1,588 851 2,825 2,656 2,656
HOolMH| &R T =0]2] 42,637 49,833 66,788 87,498 16,720 89,905 105,093 123,202
HolMH[E 9,205 8,336 12,938 22,461 4,549 23,079 26,978 31,627

g71=0/9

33,433 41,497 53,850 65,037 12,171 66,826 78,115 91,575

NPM(%) 17.6% 16.2% 18.7% 21.2% 16.4% 20.2% 20.9% 22.2%

5.2. Valuation - Historical PER method
(1) Why Historical PER?

= BOME SAE G7Heol A0 7+ Zgket @4{0| Historical PERO[Z EHEISHRILE. =M=
= APZE EF BHER| 7|90t H|w5H0] otiX ez A|ZE|ZESH| @ HES
ASE =B3IUCE Lot SAt= 103 0 HXt §io] 7|=0[2{o] £

ZEs o|2AMHS Tt 7|gol7[of PBRECH= AAe| BIIE 7tah & HIgE & Ql

PER method7t 7tX|EH7} BIfO 2 M HCH XEsict.

m
A
Hl
ro
Im

rnr oz ox
ol

SAtE L BN AXH/EE EH| Peers1te| FAMMO| MLt S M=ol MK SAt
7} Peer CHH| H0jEt= HH=0{0|M0|= X}O|7} R/0{ Peer PER method7} OF-l Historical PER
methodE S3l| SAHE T7Ie0| ECt MASICE Peer?t SAS| XH0|H2 CHEob ZCt

M = A2} Tk=AF & After market Z2{|0|0{0] £5t7| 0| Before marketE Peer=
= 48 BEXH™sICt After marketZt Before market2 BM, OFEIE, TIZHAL S9| X[O|2 QI5H
At HIZS HOHROIE AIFOIM &0|gh HFOO|ME 20{e QUL ESH SA= &2
After market Z2jo[ofel Ho[IFo], BWAKAE L] SIC, Si, AX M JHX| AXE BE Cf

2101 SiC Ringdll FEE AolIF|o|o} =0l HEE HueIvelol Hm T8t of2iTt
-.—I After market Z2{|0|0{S9| MK [EXIZQIE] =Z|2 QYKo MZASH ZAlRt=
CIEA| 2 33 1) d&0| FH=[FAALHAO|AH|O]), 2) AMERMCH= HOAM (HIMA[AM) T Peer
= H¥EsP|of 2XMESICL OfX|2e =z, SAtt RARH UX[Q| 52| Peer= EXSHA| 4=Ct.

(2) Target Multiple MH

Target Multiple E|E2 HHEQI 2HEFI| AMHES
Multiple2 AFESIQICE X SAte| PERE FAMA ottt 7tolM 2EZFO0|DY, E2E| =2
BME iK1 oLt [EE 3-12]at Z0| &x{f 7tdznt Jix|ztel 12|17t ACH= Hoi[A,

SFO|Z Qlst WEA0| YOLIX| Q42 CaseO M FE§H QHHOEIS MBsts EXHAO|C
g HOEIR2EMX| HaiE 42 SER7t= ARH0| S2tstAl & AOo|Ck

(3 BRISH 20| S0l oatEl Jizie)

==

4o

—_

ol

_'_
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Target Multiple2&= SAZL 2019 2HIE 12M Fwd PERQ| H#Ql 555x2 MA|SiCE Sxfj=
SHV|RE O22| BFEd| Ato|Z2| HOZRRETE o =~ JASX[of Chet S=HAM0| Axst
TS XL SAk= AEQ AL2F g oL, gt WRoo|Me] MEES =H45| CHX|1
220N HioE 4 Qe AI™Ql 26 EPSE SEFIIE LHESIRICEL Target Multiple Al7|E
Al AojME @ 22| BHed| AHOIZ20M o X[Fof| fIX|stn A=K, J2|1 @ sy

712h dgnt B A JEO| XEKEIEXE 2SIt

201942 CapEx F& R ZME X|LiH HZ2E| BEX HEel HIESE CHX|1, FHTHOEN:
E84Y £ It =02 BSSE JIbeEls 7olets oA 25E dEak |AME0| =L
198 SAkE =W F DARRD SKSo|HA 3 HETALe| BElez 2l JAEoz w2
WRO0|dE Ro{EUeLt, S7|2F =0[ OiE0| 41% HESHH 235|2 11.3% JESIRIL
AT SAH Al I BHEH| MZAZO| M2 BEISH] JAKoz S22 HROo|¥MS 7

AL, MsTH HiRE Z0| ooz SIC=S #E2 Sol JESL UCk= oM Oi*
FAISICE 22 B4 0| SAS| O|Y#|20| ZSt=RUCh= ®E &etstH sie Multiple2

&7 =9/ = F5[510] 26F EPS 4,73180 Target PER 555x& Z8t SEF7) 262508

A20]2] 38.1%S) XA BuyE FAIBH}

Valuation - Historical PER (26E)

2026E X|HHFEFFE G7]=0[2 (EHl: wigh 3) 78,115
SEZAA 16,510,993

"isiz=AlZ (CHQ: = 16,510,993

N VAN E -
2026E EPS (tt9|; &) 4,731
Target PER Multiple 5.55x%
SEFIt(EHY: &) 26,250
ST (2] &) 19,010
Ab£0{24 38.1%
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Appendix

6.1. =lA TTM PER BAND
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6.2. 2|2 OiEH|S - AMZH| 3H=4
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6.3. OIZ - 2[F7I3H| &7=EN
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6.4. 472 =3

474 ol bl 33

(Shel: uiakel) 2020 2021 2022 2024| Average (Chel: wiakel) | 7I=BV S oA M Eial geHssn FEEZXZ  J|TBV | TOjUI8AS  HAUE
A7HdztH| 6,475 7,521 11,336 14,277 14,906 2020 8,079 - - (138) - 7,941 - 0%
&It 5911 6920 10,663 13,547 14,124 20211 7,941 5720 - 193 - 13854 - 0%
%of&2tH)|  913%  92.0%  94.1%  94.9%  94.8%| 934% 2022| 13,854 - - 162 - 14,016 - 0%
2| 564 602 673 782 2023 14,016 - - 44 - 14,060 - 0%
%of421H)|  8.1% 8.0% 5.9% 5.2% 6.6% 2024) 14,060 - - 358 - 14,417 - 0%
AZH| - CapEx g H
@dwms) | 205e 20z 2027e g - ]
as 1,779 1,779 1,779 (Ehel: siatel) 7|Z=BV 35 oAl e 4z seEsn FRExa  7|UBV | TOLI8AS  HZUE
=52 351 351 351 2020] 13,875 - - - (795) (215) - 12,865 17 6%
I|AFR| 6,907 6,907 6,907 2021| 12,865 743 52 (62) (796) 299 - 13,101 17 6%
2| ATHZRL 2 2 2 2022| 13,101 7,681 2,256 8  (1,053) 247 - 22,224 17 6%
AR 934 934 934 2023| 22,224 485 8,963 - (1,318) 65 - 30,419 20 5%
7|Ete| SRR 684 684 - 2024| 30,419 76 - - (1,843) 1,600 30,251 17 6%
EE 10,658 10,658 9,974
SR/ B Captx
(EH9|: wat 3l) 2025E  2026E _ 2027E (Ctel: Warg) | 7IFBV HS  oiAl X2 421 sgdissa 3RHExg  7|TBV | TojLigos  4E
[ 903 17,547 903 2020] 3,062 115 - (276) - 2,901 11 9%
=g 501 501 501 2021 2,901 840 50 - (312) - 3,478 11 10%
7|A =R 10,289 20,457 10,289 2022 3,478 1,168 - - (350) - - 4,296 12 9%
EESEAEY 45 45 45 2023 4,296 84 - - (379) - - 4,001 11 9%
ALB R 588 588 588 2024| 4,001 223 27 - (389) - - 3,863 11 10%
7|Ete] R 827 827 827
EE] 13153 39,965 13,153
I1A=x]
AFZH| - CapEx 4t (EHel: siarel) 7|ZBV S oAl HE 42t gguEas FEEZRZ  7|UBV | TOjLIES AZUE
(EHe]: wHot 91) 2025 2026E  2027E 2020] 12,657 2,925 1,831 (23) (3.778) (309) - 13,304 4 29%
RS 1810 2,394 2,425 2021 13304 8426 1,739 (15)  (4,638) 433 - 19,247 4 29%
52 376 401 426 2022| 19,247 15407 5050 (309)  (7,668) 352 (12) 32,079 4 30%
7|AER 8,964 11,006 12,378 2023| 32,079 9,185 2,302 (0) (10,203) 89 (10) 33,451 4 31%
EES o 7 11 16 2024| 33,451 3,750 830 (81)  (10,655) 330 (7) 27,626 4 31%
AR 1,039 1,144 1,249
7|Ete| SR 849 1,015 496
A 13,045 15972 16,990 2| AZH2ERHA
(Ehel: Bigtel) 7|ZBV S oA e Eial gegHssn FRExa  7|UBV | T8N MR
2020] 8,622 - 466 - (502) (515) - 8,071 17 6%
2021 8,071 - - - (460) 703 - 8,314 18 6%
2022 8,314 125 m - (470) 573 - 8,653 19 6%
2023 8,653 102 (8,395 - (489) 154 - 25 9 1%
2024 25 - - - (2) 1 - 23 10 10%
AL2ARIA
Etelwere) | JlzBV  #S  Of 2 42 ggWiEsd gREX3 Jl¥BV | MOjL8YUS  MAS
2020] 4,632 186 @) (666) (227) - 3,919 7 16%
2021 3,919 1,768 (16) (735) 372 - 5,307 7 16%
2022 5,307 636 - M (1,086) 353 - 5,209 5 21%
2023 5,209 219 - - (1,166) 94 - 4,356 5 24%
2024 4,356 129 - - (1,214) 466 - 3,737 4 30%
7|El2] fExiM
(Ehel: HHatel) 7|Z=BV 35S oA e il sgHEsn FRExa  7|UBV | TOLIEAS  HZUE
2020] 1,233 531 43 - (459) (4) (2) 1,344 3 36%
2021 1344 902 29 - (580) 4 (73) 1,700 3 38%
2022 1,700 1,279 - (710) 2 (56) 2,271 3 36%
2023 2,271 444 2 () (768) (0) (40) 1,947 3 36%
2024 1,947 903 - (0) (803) 6 (104) 2,052 3 40%
(EHel: siakel) 7|ZBV S oA HE 42t EMssn FREEXZ J|UBV | T8 HZE
2020] 2,285 1,478 (2,417) - (13) - 1,333 - 0%
2021 1333 7,252 (1,817) - 42 - 6,810 - 0%
2022 6,810 4,441 (7,464) - - 67 - 3,853 - 0%
2023 3,853 778 (2,873) - - 2 - 1,761 - 0%
2024 1,761 222 (1,594) - - 23 - Al - 0%
a2 A0]| X
6.5. @829 Fd
=82£2 £¥ Table
(EHSl: w2t 3) 2021 2022 2023 2024 1Q25| 2025E  2026E  2027E
O|Xt==2] 115 505 2,481 4,546 883 3,532 4,114 4,114
O|XIH|& 1,155 1,444 2,111 1,929 466 1,865 1,929 1,929
2|&txto| 2,566 3,531 (874) 8,056 362 3,551 3,571 3,571
~ =
oixtol 23
(Shel: wHat ) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
O|x}=< 115 505 2,481 4,546 883 3,532 4,114 4,114
RE0[X=2(%) 0.2% 1.2% 2.2% 3.2% 2.2% 2.2% 2.5% 2.5%
O| XXtk 50,211 42,471 110,302 143,193 162,428 162,428 162,428 162,428
L= =R PNl 50,211 42,471 109,716 143,193| 126,208 126,208 126,208 126,208
CH7| 2 8XtAt - - 585 - 36,220 36,220 36,220 36,220
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O|XHH| & =3

(SH2|: uHat 21) 2021 2022 2023 2024 1Q25 2025E  2026E 2027E
O|XtH| & 1,155 1,444 2,111 1,929 466 1,865 1,929 1,929

22 O[Z}=2(%) 2.5% 2.9% 4.4% 4.1% 4.0% 4.0% 4.1% 4.1%
O| RHELEH 46,624 50,087 48,519 47,421| 46,585| 46,585 46,585 46,585
Ch7|RI 2 28,378 20,401 20,434 20,705 20,700 20,700 20,700 20,700
SRSYETIxUZ 870 965 1,785 10,471 3,130 3,130 3,130 3,130
7zl 2 11,189 22,445 20,803 11,250| 17,679 17,679 17,679 17,679
EIES 6,187 6,276 5,496 4,995 5,076 5,076 5,076 5,076

6.6. 7|EI&2 =3

(THl: wot 2l) 2021 2022 2023 2024 1Q25| 2025E  2026E  2027E
7|Et9f 2,635 4,523 5,454 8,107 2,026 7,994 6,133 6,133
Q|&txte] 2,315 3,749 2,748 4,416 811 3,245 3,295 3,295
Q|}gtAto|Qf 197 273 370 3,615 1,164 4,656 2,228 2,228
REXILA O[] 1 33 11 43 8 31 24 24
xR EA 0|2 - - - - 36 36 - -
HE U2 7 13 13 11 - - - -
zo|e 115 454 2,312 22 7 27 586 586
7|EHH|E 1,825 4,539 2,992 1,588 851 2,825 2,656 2,656
Q| gkt 1,405 2,724 1,832 1,039 610 1,737 1,737 1,737
Q|stetita Al 250 1,482 808 470 241 964 795 795
71823 - - 10 15 - - - -
KM EEA 76 314 2 53 0 89 89 89
PHIMMEEA - - 281 - - - - -
CH&42th| 92 18 57 - - 33 33 33
ey 1 0 2 11 - 3 3 3
6.7. HoINH|E FH

HolulH|g
(EHS: wHak ) 2021 2022 2023 2024 2025E 2026E 2027E
HOolMH|E 9,205 8,336 12,938 22,461| 23,079 26,978 31,627
HOIMH| X &=0( 42,637 49,833 66,788 87,498 89,905 105,093 123,202
2EECIM=2(%) 21.6% 16.7% 19.4% 25.7% 25.7% 25.7% 25.7%

6.8. Before, After market Peer MTCHZ7} £0| H| (24M)
(23.05=100) ——_ qyuia #Hlojuxlo] I A SHLIME|2| Y= E|W#|0] —— gl2lQnC

160 -

40 A

23.05

23.09

24.01

25.01 25.05
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6.9. YA GIAMDNENE Y HAAHISER
CEIERE
(She: Wat 3l) 2021 2022 2023 2024  (Eh9|: uHok 2l) 2021 2022 2023 2024
REAF 211,881 261,797 313,702 391,796 U SHUSISE 26,203 22,301 82,875 35,037
[EXIA 134,488 162,288 216,256 302,109 FAo=REH HEE 2SS 33,794 31,854 92,060 47,189
HZUHIF L 50,211 42,471 109,716 143,193 O|xte| 4% 102 467 2,450 4,526
Rz f=x=2N - - 585 - O|xte| XI5 (904)  (1,092) (1,740)  (1,741)
REWI|EQI2 T 7 1 - - HolMl g8 (6,789)  (8,928)  (9,895) (14,937)
LB ] 27,169 37,293 30,760 59,936 EXESHISE (24,238) (30,037) (11,547) (5,148)
7|EtRSSFAA 19 107 16 2 7|3 8RHte M2 260 186 84,611 130,627
I [HAMXH - 595 542 14 QEWERZ I M - 7 1 -
X RHA 55,289 80,977 73,364 97,067 [ M 4 138 15 73
7|EFR SRt 1,793 844 1,272 1,897 7|EHH| RSt Za 48 40 104 8
H| RSt 77,393 99,510 97,446 89,687 |2 8RHte| S (135) - (84,623) (130,034)
712 8RR 1,210 1,141 671 2 IS8Rt FHE (104) (89) (72) (50)
2RI 10 10 10 16 A7|2 At X2 - _ . 732
FERHL 71,811 92,601 90,020 82,381 7| HRRZe IS 9) ) - (6)
2&xtat 169 215 509 1,548 RExL| F S (24,141) (30,047) (10,716) (5,831)
O g QI M| XAk 3,531 4,187 4,739 3,455 2EIH| FE (71) (123) (421) (594)
7|EHH| RS 663 810 1,114 1,265 7|EHH| R SXHte| 7} (89) (148) (440) (73)
=S F0IRHt - 546 384 1,021 AL S - - (6) -
] 68,467 75,905 74,192 84,309 XH$§E*%§E.‘3= (2,789) 425  (3,297) (4,374)
RELX 51,787 48,230 49,191 69,373 HEExIo| 43 - 73 - -
OHURH S 8,615 10,807 6,530 11,585 E._f7|7‘<r%!=._| R 32,602 19,000 26,000 22,000
7|EtRSXISIF 5,892 6,939 8,008 8,865 7Ll A - 15,000 - -
HOIRRZ 28,378 20,401 20,434 20,705 7|EH|RSXIZH R 7} 20 - (73) -
7| oA R 5,846 6,123 9,607 14,910 7|EH|RSXISHR| X|F - - - (20)
REYYTIRIUZ 870 965 1,785 10,471 HEHZO AL 2) - - -
| 1,101 1,238 1,374 1,409 Ch7|xtl el Met (32,602) (27,100) (26,000) (22,000)
7|EtRSE 1,085 1,757 1,453 1,428 FSEYIIALZ e Het (786)  (1,296) (980)  (1,845)
HIRSEA 16,680 27,676 25,001 14,936 Y7IxIA 22| AEt - (2,973) - -
7|EH|IRSXISHF 20 148 20 - SSC AR AEt (866) (1,288) (1,418) (1,518)
H7|ztd2 11,189 22,445 20,803 11,250 HiEt 2ol X2 (1,156) (991) (826) (991)
HREa|ARR 5,086 5,039 4,123 3,586 HIYHIYXHA EEHEST] 2,238 (355) (787) 7,962
S0 386 - HIYHIFMRN T 1,414 (7,667) 67,245 33,477
7|EFERY - 45 55 100 7|= $SUSS MR 48,796 50,211 42,471 109,716
IE 143,414 185,892 239,510 307,487 ZI% SIS YRR 50,211 42,471 109,716 143,193
BEFIEZ 8,255 8,255 8,255 8,255
FAUMEIF 31,598 31,598 31,598 31,598
7|EIRt2E S (115) (115) (115) (115)
7|EPEREQ A (151) 2,037 2,679 8,045
ojelYoiz 104,063 144,367 197,093 259,704
H| X4 x| 2 (235) (250) - -
A2 SA 143,414 185,892 239,510 307,487
Notice.
=2 HIME ME0H EXfARs|el 2[MX| ZUE ECE & 2EAMHIMYLICL HOMo| A8E XES2
MEO EXIIR37 Mg & s S5 ¥ FHEEE AT AOo|Lt {20l S HEE
+ glenE EXIX}; Xpalo| mHotnt QL ool Z= MEfo|Lt FXt AlZ|of Chet z[F ZES LHE|A|7| HIE
LIC}. J2[2 o] EMEIME Ooish A0 HA MAAIHS| ZUXEE ALEE = gi&LICh E8, O
SMEINO| XEMMAS MSC) EXITE0 USS LRiLict




