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TAM-SAM Modeling
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SAle| 0{0|= 47! 7|5t III'- ?;ttl";;“ :l’ SAje} Physical Al 2 HH(24.11.~) \i
T I vl e — :

Dynamixel
Drive

Dynamixel

%
By
J

HX5-D20 Al Worker @ openAI Il SA HLER L HUE S :

= o o e \

% UNITREE :l Dexs-10] SA AFOIOIE 18 |
R L —— - \

S0{L0|E ZE o17/AIYE MOU(25.6) |
1

@ LG Electronics :l

=
=

{: Al SMIC 5&!

(o=
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FHLO0|EQ|
ZIEHo|, Al Worker

FHLO0|E AEH,
Al Worker

SAte FEH®O
LixHE}, opx

SAe| ZH(Q2)
m|x[Z cfjole MF

I|X|Z Ho|E 2|
ME->Hee?

6. SMLO0|E 27| 58 X Al Worker - Plus a

Al Worker7} ZHL0|C2| AMRS} A|7| ME2 D= A} MRS 712318 Z10|Ch Al Workero||
A §HLO0|=0HE CAsH 2SS Zote A2 7|0 235[2 MHS=ZE =St Al Al
Worker= & H|0|A X E R{EHSI0{ UFOJ|0|E 7t FHL0|=2| At £F0|Ct. 0] HE0|
2o 7t M1 A MOt I3 XNEH AtEst= TEO0| AMCHMoZ XCL AXZE Al

Worker= FOHLO0|EQt sYst £E2 SAY mf MHe| 25% O[SIE AFESICE Optimuse
2~3A[Zte| Rtjo 2 HiME|X|oF SAFC| Al Worker= 8~12A|ZH7EX| &H40| JHs3ICt.

7l nt=v|E S5 #o OfLlEl, XA Jtn HEs B S=o X7t ZES st
50b S0l 402 ER{Z OFAIEA| SXE XS |0l 7HHxe=z

EMLO|E9| 7tAH2

BEtA-CE SHX|2H SAM| Al Worker= 2550 0]0] 2,82t =h2{of| ZHOHE|1 UO0, OpenAlet
LG OE0|H 2350zt 100CHE HEE ot A8st 7tA140| iR =Ct ’M=Yo| Sstel 1=
£ 71 Y20 wEA MHHZ| FIE0| 7Hs3ME Zo|ct

SA2| Al Worker= BE UWMSIE Sdll 714 222t =2 OIS A0 7ts2l L ZHE
Helst RE EES LRgIst SAH= Al WorkerO| A= Tesla, UBTech, Unitree2Ct =2 LHZNS}
22 HQICt 0=, 3= A7t 5~78F HE{0| Al WorkerE EOiSH= A0 SAk= 38 HE
olste| 7tHde=z & X&l2| OFElo| 7tssttt. SO MEet SA| Al Workerz 0[O0 =
W =X 918 CHH| H|W2{of Rlon, HEH SAZez TS A0|C

—=

SAh= MR|IEel |oly —“F’éIOE 7"2 MY FHLO|= AlFolM ZWE Aolct HiEzZ| =
HZE SHL0|=E7F AlsAl &0 Q oF Al Workere= 0[0] 4A0i|M HIO|EE &5t RUCE
LLM AJEOIAM ZHY X II“% IﬁJ ‘OpenAl'= DO|SEO SAMAOM HOIHE HEH|
2E & %D, 3 Zt HHxf 59 He| MAUE EE31, 50009 =22l 7K QIFRIQULCE

oio
o
Physical Al A|ZHO|lA C[O|E{2] ZRAS LLM AIZOIA| FIXMX|X| =C}. 23|z 1 o|Ato|Ct

ﬂH>i' m|o

3X[ 370 DX HIojEe] ERME TIE 2oloAe s2M8 Tl 22| &49 &
M, MAIZE Hof, Mot FtHEIfM Q= 2E =2 MEZ Q5] S =2 %QQI f|0|E{ 7}
1Q5ICE 21X 7|s, &Alst DZHAL H0|E MAO2te AMEIXIE ZUE SAtE 294 0|F2%
A 7Id0t HAE 2 Us MHS 4E Z0|CL EHEO0|E A|EOA Fast Follower

ZEME 4~ elct FHAZT XA & HH 7|52k iCt SAte 8HH AES MASHAT.

EE 6-1. =& 3% EY 7156t Al 943 H|n EE 6-2. HHA 22121 Al /7
33 5 m by fniols
Walker Figure 02 FFW-BG2 Al 94AH FHLO|E
SHA| 1M HF2| 274 Hio|m| S
!)! e ENM) 0.03 0.15
Ezkke) 96 60
opEr={(N) 28.224 88.2
2= (m/s) 1.5 2.2
M ZAL Unitree  UBTech Figure AI EHE|X oF&r M2(W) 42.336 194.04
7H4($) 90,000 41,300 75,000 28,571 7t 34 ol x|(W) 0 58.8
£ ¢ 30kg 13kg 20kg 20kg Z M= An2kW) 42.3 252.8
EX{: Z} Af, SMIC 5E! EX: SMIC 5E!
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7. Valuation - DCF Method

7.1. O01& =¥

EH 7-1. TAM/SAM/SOMZ} Case 2%

' RHLO0IE MFE

HFOIOIE] AIF

g 2 + HX0j|0|E] M/S 6%
+LG JEAL HE & Al $7

oa"nj_l' EI:'II + ono||0|E-| M/S 5%
+ Al 917

_¢ -
7 1
SOM: EA} 24=04|0|E I 200, ;
,g%f Apgo" |4 | E Bear: 8F @ 1 OHX00|E{ M/S 4%
ZX%|: SMIC 5&!

Z|3 1jE £ E|0|E-Base Case

SAte| HE2 FHLO0|=9| AlCiZt ZHSIEMO| w2t =27t ZUXoZ FI7Heh HFOO|E 2t Al
Worker0l| S 50| FHSIQCE [EXFZQIE 1]0lA =95t EHL0|=2| TAM EHEHS 7|t

O WROO|H LAt MRE0|| M2} Bull/Base/Bear2 LI+0{ F=XSIRICE Base Casel| &
0lE =d 0|22 Ct22} 220, Bear/Bull Case= [Appendix.2.]0| HE3IALCE

(EH9]: wigt 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
&Y 22,358 28,636 29,128 30,038 41,702 53,945 146,006 235,240 459,400 905,635 1,340,513 1,993,183 2,652,918 3,388,044
YoY(%) 16.3% 28.1% 1.7% 3.1% 38.8% 29.4% 170.7% 61.1% 95.29% 97.13% 48.02% 48.69% 33.10% 27.71%
AF00E X SEHE 19,259 25,780 29,016 29,579 35,338 43,424 121,648 200,769 405,409 824,760 1,231,885 1,836,453 2,458,419 3,141,567
% of sales 86.1% 90.0% 99.6% 98.5% 84.7% 80.5% 83.3% 85.3% 88.2% 91.1% 91.9% 92.1% 92.7% 92.7%
Al 947 5,500 9,570 23,313 33,320 52,726 78,840 105,695 152,189 188,453 238,258
% of sales 0.0% 0.0% 0.0% 0.0% 13.2% 17.7% 16.0% 14.2% 11.5% 8.7% 7.9% 7.6% 7.1% 7.0%
HEFYRR 3,099 2,856 112 459 864 951 1,046 1,150 1,265 2,034 2,933 4,541 6,046 8,219
% of sales 13.9% 10.0% 0.4% 1.5% 2.1% 1.8% 0.7% 0.5% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2%
Case & I|E
Case A0l 3444 HF00IE HRE 20344 Al 97 HRE CAPA
Bull Case X & XW 6% LG Mt HE+0.17%
Base Case X Only 5% 0.17% I =M H|E(CAGR 58.5% Since 2030)
Bear Case X only 4% 0.17%
(0) CAPA
= |_ A
SAh= CAPA 108 SHZE= Hi7t 2E £ QICL SXHI|Z|ARMIAM 26EHRE 28E7IX| HZF0f
O|E{2f Al 97 24t A|ES &ESH0] 29'FH0|= 17 3008t Cff, &ixHel 108 22 A0
— = = = — ; = =
Efo| “lito] ZhsSICh SHXIZE 108 SERC 2= 22| dEshk= T AlEe &5 T§
A L = = o = =< =
2t & glth M2t 2MolM= 28 o|F= SAte| FIt ZHE L5t FFSEHL
CAPA S 18|
(EH9l: o) 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
A 200,000 200,000 200,000 300,000 300,000 840,000 1,380,000 2,510,000 4,500,000 7,132,500 11,305,013 17,918,445 28,400,735
L= 200,000 200,000 200,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000 300,000
LEH|F| AL 540,000 1,080,000 2,210,000 2,700,000 2,700,000 2,700,000 2,700,000 2,700,000
FHEHEROIER) 1,500,000 4,132,500 8,305,013 14,918,445 25,400,735
E CAPAITAM(%) 6.2% 43% 47% 4.8% 57% 6.6%
EXEOIE 1J0iM =2lt TAMOI| CH2F HZO0llo|EIS 3008t 7 MASIGatE, 30 +29)
3%, 34 £29| 0.67%0| =ISICt Teslao| AFUO|HE HESt= Tuopu Group?| 27
CAPAZ 200~3002t 7H0fl Z1X|0, Sanhua, LeaderDrive 52| ZMXIS2| CAPAE 1002t 74 O]

sto|C}. mhebA =7} CAPA &7} 9l0|= EML0|E AlCHe| EElil= £7}=35IC}

S2E Mz=Ae

22



Equity Research Report | ZEEE|X (108490)

TAM FFHE 2I5ll proxyz AU ZEQ| =7| o ALt AIFRE 108 St2| CAPA 72
2 SAe| CAPA ZVIEE AMESIRILL ZE= OIS UAHE Ea5d XASKE 27| fIsk
0FSQh CAPAE 1008 SRICE FH0|EQ| T2fE waE4thHER OfL(ef QIZH =353 XX

—_

£ 25| Mg = A= O AtHgh A-Oo[Ch MX[0| A7F 585%*% CAPAS ZHSICEEE, T
Y AEe ZLH Y22 2§ HrE2 23 Ha 3% 20| 7P”Ef et SARE 20
Netsh= AlEE dEshs 7|0 Zints| photM Hees vl MEiS ShX g Aol

(1) Al Worker

Al Worker= 4FO0f|0]F CiH| &2 OHEIS 20J7| mZo SA|N u¥oz Yits nqg
Zi0[Ct 25 oI, SAIM HMAlet 7HAS 7I1EL=Z OiE 7HAS 2151510 Al Worker2| E7HE

ZH5I9ICE SAH= Al WorkerQ| 74Z40| 4,0008t 2l0|2t1 8fsioLt Ol= X7t BEOo|H,
&2 2MoZ 10008HIel =7120| ZQsICE 0|2 Htdst X7t BEo| 1AL 50008 &,

| @glo| 71742 80000t o|Ch metM 3 AI™e| Al Workere| B 7t Had =X
Qlsll M7t 2 E3t HIES =7 7Hsto] 55008 o2 LPHSIICE

o= 108 29| 714 SHEES HESIAUCE it A=
29 E2f AIER 29 O|2=E 7%% BHE Z0|2f1r Tt
Act FHTO|=2] HIE 29| T2l AIF O|T7EX| CAPA Z7H20] BI2|5t0 Al Worker &

2= FHEO0E AF TAM HEES &31F B7I2= RIS

oo 1%

Bear CaseOME SAl= &2 $dE 2= Al Workere| YAHEFE 02 A Z0[Ct 0

Lo|lEEC} WE TQOo| 7tsota, Sy B8 AH e £+ e sAP) the BF T

OFXI0| =2 Al Worker0f| &8 712 X1H3SIC} EESt SARR| Al Worker ZZ2 2 OpenAl, LG

A 4t W2 HE Aetezr SE ME|O|Ch 27d =E £5HE0| 1,000CH EE 118
o

g m, 274 560ch, 28 920tiE B FHOR, FUHHMQl &5t st2 7HYSHA| et

Bull Cases= SAIQ| 2o FFOQI LG X[t LGAENA KHAre] MAE 2H2I0)| Al Workerg =15t
, Base CaseOllM2| EHRE 0.17%E O[0l LRCE. ==Xt CXE=2 SICHAISKIS| Mitx] =5
EHXﬂ 2l 40%E &3S0 34EMK| LG Xt LG O|HX|EFEM MLHE|9] 40%E XX =
Mg Aoz FFIICE X AIE2 FHO0|=71 HIE REE = 293 FEO|LL
Al Worker & AF00[E] Ji= FHEO0|E9 H|IE 29| Zal AFQl 2998 FoHe 20[2}
1 FHSIRACEL X ARl Al Worker= Ci2| CHA HFFE @2 M0|-70{=0|=0|Ct 2= 2l
st HFOIOIEQ] ZH4=7t 2570E0|X|2, T[T} Q= 2Hd™ Al Worker=2| Teh2 EHAXO|CE
FOO0|=9] Q17 CHAZt 7t&stel= 29EREE= QIZtat SYUSHA 2HS +&slof of7| W=
of QIZholl |ARRH FEHE 7KLY, 2tde RO{O0|EECHE M2 UROO|E7} HRSICL 0|
125t0] 299 7|Me=E Al Worker 2 HF0J|0|E & 45702 Areksto] FF5IQICE
AI$|7 Worker 0j& =3 H|0|E-Base Case
(chel: ok 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
AlS)7] 0iE4 (1) X (2) - - - - 5,500 9,570 23,313 33,320 52,726 78,840 105,695 152,189 188,453 238,258
YoX(%) - 74.0% 143.6% 42.9% 58.2% 49.5% 34.1% 44.0% 23.8% 26.4%
Al 171 74 (1) 55 48 42 36 32 29 27 25 24 22
Al &7 th$= (2) 100 200 560 920 1,673 2,690 3,878 6,005 7,995 10,869
Al 7 & AZ00IE] & 25 25 45 45 45 45 45 45

& 2e AR00IE £
TAM o] HR&
CAPA/TAM(%)

14,000 23,000

75,300 121,070 174,527 270,214 359,786 489,110
0.165% 0.165% 0.165% 0.165% 0.165% 0.165%
3.0% 2.7% 2.4% 2.4% 2.0% 1.7%

1.7%
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2) AFolo[E H S &E

o =0j|0|E{= Al Workerof H|3}
FHLO|E &= MUEOZ0

g2 EOX|L} 2T HoM L=HO|Ch 344 V|E ==Y
FYStEEt: 6880 CHO|DY, oF CHE HO{T 40712 4300
Ef7F 23t ALt FHE0|=0AH Q+5t= 20| YusiEss B2 Of 3t A
FOIOIE{S| == S7Fettt. WetM Bl 28 & HFUO0IH 77t 71 As ghdsl H&of
Olf] +=QE 7IYsiCt HIE 9| el TIKI= SEIMAC ZESH 377, O|=0l= A
7 7mk2 715 +dE s FHE0|= T 6571 HFOl|0[E|7F S0zt JFYSIAC

r°|- 3

E —
02 UK
ol
=

> e
mo mx

N\

r

Ir

AdFO|oIES] 7= B SME JHHE 7IELE 1910E XESXt it AIFEE 10HzE 2
Tl 71 SIRfES 3447HK| HEJLCE M0 29 E2 S0{7t= AFUOIH= 27|12t &
3E 7|F2=2 320, Bull CaseOM= Lt Zot glg HRE Sh= o7 2210l 117F %040
HE 4X320 Ol= [Appendix.6.]0 HESIACE & AFOO|E= SAZE HMAlgH 5t & &
207H0f 500BHIE XM&sI0] FFSIUCEL SAZE o EE AFOOHE = IE5=

GoogleQ| ‘Mobile Aloha” £ZZ0| 980otelol Mg gt ff, of2le| HtVH= o E4XO0|C}.

OHJE

(EH: ._*.';J) -’-.i- &5 HEX o 35 dYo| SN |5E (EHl: ﬁ%l) -’-.i- &5 2zl o LE] ggol s 58

XM 2 4 2 1 3 12 XM 2 4 2 1 3 12

XC 12 12 XC 40 40

XH 2 1 1 3 13 XH 6 2 1 1 3 13

&8 12 2 6 3 2 6 37 5 40 6 2 6 3 2 6 65

7 11,180 74 18,180
oMd8 RULOIC YHSS| 100% LIRISHS EIHSSICL 244 Teslad 917t HoI3f Botze

b

180TICHYIOn, XIEXI0| SO{7t= AZXOO[Ef = EA 9,000%t 7HO|CH 124G TeslaZl 30
EA7IK| F0{0|= 100CHCHE Mitstr| f{siM= Ol0|E{7t 6,5008t 71 E'REPEF. ATt
7l FHLO0lEE HFOO|HE 7|EL| HAste HEEX glen, XsktoMECt & % ﬁHif

A
A ASAE SY EE2 #2o| S| Mz=2 SFS BRI A= A2 @At

IIH'

HCHt Figure Al 5 Al EML0|E 7|HES IR YA ATFE MEX} QUL Tesla= Cf
2 it JEo = HiEE| LiXHEE £ 20| =X AFO0|HE LHIH?arﬁH b= O3] M|A|
Ol= 908t o] FHLO0|Es AFOO|E7F sttt et FHE0|E V(Y

L= LiXHEto| M3sHoF AR HFOIO|E] M= 7|4S2| CAPATH 7t5 FiCh

2uHoz FAL| AF00|E HFE0| ESE 7Hsd2 IR ROt 2EHAATL 0ie S8
HFOOE 2] 5o & Lt Z2|0[01e] TR0l X, d FHEO|E 7|81 7|Y2 ZE
Ho=z F7tet Utt Y 7 = A2 27+ss, HF0/H

Mz ZZ 8t glCh. =2 =

EE
228 H=0)0|E| £9°| 20%0| = O|X|X| 2ot XIE.L, xﬂc-’r% Ehalof| oy

Bull CaseOllAM= Al WorkerE H|Efst= | AHESH CAPAE A2t 2= CAPAZ| &4t Sotx|H,
XW Al2|=7} Z&t=|QCtn 71A3ICE S0 0|S0|H Q6= od2f0| HOoLRILAE st slnt
Humst zFe Zaojof Py 2 E2 Um, Hmst xE0| JHs Xw AZIXE ERECh
A

Base CaseO A= SAle| HR.80| 20% WGt 341 HEOO|E HRBO| 5%9! AFS 71
SO0, Bear Case= 33%2| HRSES WO 343 HRB0| 4%0! A8te 7idstol XL,
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2450l0]E{ D&% Ef0|§-Base Case
(et9]: it 2l)

2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

AFOIOIE] oiEY
YoY(%)

19,259 25,780 29,016 29,579 35,338 43,424 121,648 200,769 405,409 824,760 1,231,885 1,836,453 2,458,419 3,141,567

33.9% 12.6% 1.9% 119.5% 122.9% 280.1% 165.0% 201.9% 203.4% 149.4% 149.1% 133.9% 127.8%

)
i HFollolE @ 7HH( )
HZO|OIE] ME(S77H)(H2t 21)
AFOIE] ME(657H)(Hat 21)
Q
FOI0|E & AHFOOIE] &
TAM

& CAPA A 0OE] 7H-9/7
(Z CAPA-2J7{)/TAM

A MM/ TAM

SA YU Jbs Fo{0|= i

MNEFYRR WEFY
(EH9I: ot 21)

200,000 184,000 169,280 155,738

13 12 12 " 10 10

37 65 65 65 65 65
37,444,000 105,763,645 152,461,920 236,051,660 314,298,790 427,272,820
297,500 295,000 826,000 1,357,000 2,434,700 4,378,930 6,957,973 11,034,798 17,558,659 27,911,625
6.5% 4.1% 4.56% 4.7% 5.6% 6.5%
5.0% 4.1% 4.56% 4.7% 5.0% 5.0%
65,803 67,368 107,046 169,766 241,768 328,671
(3) AEFYRR
AeFYRR 0o hE £ H4E 2FE AN ¥ U 2R MY AFN EE
o 31 Bl=Ch 259 12t 30| & ZAIZARl 2 A 23% 0| BRAYUS 0I8sl0) izt
B Qo] & ZH e FHsIUCU, HiT B 8L WY UX 24282 H1s
TAMO| 20%2 FF3ISICL B Aol MEES ANFZAP|E BEAI 5%2 H8stCt
251 28 HiEr S8 22-23d WE Z47t THE KU, ZEE|K, LORIEAIE, Y
o & 2R WY A4E So FTSIYCL 013 UESS M AT HEEO Mol 252 4
SRCHD YO, 30UIREE FOILOIS AT TAM MEES HRCL 22 HE Lol
SAlel UREE 22 UG AR £T0| ST IS 22 U § Sl o 2ueixo
5 Wi 42 PHOU, HRBS MUK YHE M0t FFHCL Ciot SAel XIS
2% WEe 22 Doy Lasoz 259 S0 Hee Z7tee Satof FEs

2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

AEFURR oiE

AeFYRR £t

Jf B AIF FR(TAM)
HHS 42 /TAM(%)
22 tiHE(%)

864 951 1,046 1,150 1,265 2,034 2,933 4,541 6,046 8,219

88.2% 10.0% 10.0% 10.0% 10.0% 60.8% 44.2% 54.8% 33.1% 35.9%

26 22 19 17 15 13 12 11 10 10
25,680,000 26,964,000 28,312,200 29,727,810 31,214,201 32,774,911 34,413,656 36,134,339 37,941,056 39,838,109
20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
0.00319% 0.0035% 0.0039% 0.0042% 0.0047% 0.0084% 0.0194% 0.0697% 0.3331% 2.1634%

(4) 25~28\1 IiZ HE =

SAE 3 4T FHLO0|EQ HIE 29| =2 Al O|FE X|Z0| etx5| Wil 293 2E
= CAPAY} 108 B7tetdl, H|E 29| =2 A[™ R0l thil a1 &H o8 AlEe| d%
2 2tz A0|Ch W2t WA ZQME 12{st0] FHLO|E2| HIE 29| T2 A[E o|Fel
25~28H2 H=0j|0|E{2} Al Worker DiES HEo| =2|2 FH5IQICE

it7], 258 AZE HFOO|E] 2087, OHE 400 AS 7HO|HAZ MARCL =
o B7PE =2 6L
_|7:cl_

|
ololH oiEt &€=

e OiE HISO| 5%p Ol &7I5 f°4°01|
7

T HAX XXM Q5| Attt 40|12t 7FHSHQICE Al Worker OHE
2 A8t7| OpenAl2t B2 7of 22kl 50CHE Helstn FIhMel mHofs gictn 7}@5}91[}_

26'ASE] 28EHANIX|] HFOO|E| ASPZ} AIZF 8%H4 SiElst= AS ASPO| HIGSIRILE S=2%

MAUENZAPS] I 22 738 BF M= AlY TAM | {24, 259 V] SAR| W

/28 IE HI5S HE5I0| Holjzrs FYSIUCL 268 Al Worker O1E =2|= CSx 2

Ch 251 S8 SsiEs 327(0f 0]0] Syt SAks, 268 £R0| ZE|X| HUAS= HEH3o|

M XIEH 2o7F @4 It st B9l 40 +FE #2 F 26 Al /72| BiE2 254
= A

Eotds 20 7tsd0l o =710, EstEE SAte 200ti2 7HYSHACt.

IT

o n
o
i

25
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7.2. HIE F£Z

7| =9|of WE Casedf M2} HE =4 ZIEHstRiony, Base CaseQ| H|E F=H 3
ISE M|A|Zt Zd0|C} Bull Case®t Bear Casel| H|E =HIt IS= Appendixd| MESIILCE

nJ|0
0%
o
ol
E

(1) DjEe7t ¥ moju|oAz(H| £

O§E 247t 2 EHofH|LRt2|H] £ - Base Case

=

(CHe|: wiot 2l 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
] 22,358 25,856 29,128 30,038 41,702 53,945 146,006 235,240 459,400 905,635 1,340,513 1,993,183 2,652,918 3,388,044
YoY(%) 16.3% 15.6% 12.7% 3.1% 38.8% 29.4% 170.7% 61.1% 95.3% 97.1% 48.0% 48.7% 33.1% 27.7%

&7} 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 195,866 389,845 590,953 900,504 1,260,722 1,698,547
OWEEIIIE (%) 48.7% 46.0% 46.9% 45.9% 44.3% 48.9% 46.2% 48.3% 42.6% 43.0% 44.1% 45.2% 47.5% 50.1%

GPM(%) 51.3% 54.0% 53.1% 54.1% 55.7% 51.1% 53.8% 51.7% 57.4% 57.0% 55.9% 54.8% 52.5% 49.9%

ERET 3612 3,848 5,046 5,187 6,567 8,914 26,188 45,394 66,803 143,894 217,344 329,739 447,934 583,720
% of sales 16.2% 14.9% 17.3% 17.3% 15.7% 16.5% 17.9% 19.3% 14.5% 15.9% 16.2% 16.5% 16.9% 17.2%

Q24| 1,122 1,404 1,939 1,166 1,801 2,431 7,587 13,582 25,504 47,153 76,980 125,674 205,169 334,948
% of sales 5.0% 5.4% 6.7% 3.9% 4.3% 4.5% 5.2% 5.8% 5.6% 5.2% 5.7% 6.3% 7.7% 9.9%

LIHaztH| 1,198 1,433 1,831 1,828 1,992 4,577 5,284 8,954 14,342 22,919 36,295 58,007 92,411 121,906
% of sales 5.4% 5.5% 6.3% 6.1% 4.8% 8.5% 3.6% 3.8% 3.1% 2.5% 2.7% 2.9% 3.5% 3.6%

PRS- 580 1,533 2,481 1,110 2,162 2,796 7,569 12,194 23,814 46,946 69,489 103,322 137,521 175,628
% of sales 2.6% 5.9% 8.5% 3.7% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2%

2|ZF713H]| 844 1,078 943 861 1,464 1,894 5,127 8,261 16,133 31,803 47,074 69,994 93,161 118,976
% of sales 3.8% 4.2% 3.2% 2.9% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%

7|Etul& 3,543 2,600 1,423 3,638 4,473 5,786 15,659 25,230 49,271 97,130 143,770 213,769 284,526 363,369
% of sales 15.8% 10.1% 4.9% 12.1% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%

Etofuletzz|H]| 12,388 16,120 20,764 19,223 21,225 26,461 49,588 76,244 134,394 250,873 369,929 552,207 747,659 949,103
EHEIH]E (%) 55.4% 62.3% 71.3% 64.0% 50.9% 49.1% 34.0% 32.4% 29.3% 27.7% 27.6% 27.7% 28.2% 28.0%

0PM(%) -4.2% -8.4% -18.2% -9.9% 4.8% 2.0% 19.9% 19.3% 28.1% 29.3% 28.3% 27.1% 24.3% 21.9%

Q14| 3,167 3,833 4,110 4,882 5,029 5,179 10,136 13,796 20,028 36,983 60,377 98,568 144,360 181,338
% of sales 14.2% 14.8% 14.1% 16.3% 12.1% 9.6% 6.9% 5.9% 4.4% 4.1% 4.5% 4.9% 5.4% 5.4%

e FE] 5,566 8,031 11,034 9,225 9,509 12,052 16,685 25,663 43,546 76,086 104,788 147,864 191,407 239,925
% of sales 24.9% 31.1% 37.9% 30.7% 22.8% 22.3% 11.4% 10.9% 9.5% 8.4% 7.8% 7.4% 7.2% 7.1%

et 614 532 495 483 598 1,373 1,586 2,687 4,303 6,877 10,890 17,405 27,727 36,577
% of sales 2.7% 2.1% 1.7% 1.6% 1.4% 2.5% 1.1% 1.1% 0.9% 0.8% 0.8% 0.9% 1.0% 1.1%

SR 247 233 215 197 82 85 149 212 339 470 772 1,250 2,009 3,211
% of sales 1.1% 0.9% 0.7% 0.7% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

] 1,063 1,225 1,600 1,386 2,043 2,643 7,153 11,524 22,505 44,365 65,669 97,642 129,961 165,974
% of sales 4.8% 4.7% 5.5% 4.6% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%

7|EtH| & 1,731 2,267 3,311 3,050 3,964 5,128 13,880 22,363 43,672 86,092 127,433 189,478 252,194 322,078
% of sales 7.7% 8.8% 11.4% 10.2% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%

(=] [ = = =
U FQHE HOl= @ YAEH, @ QziH|, @ AWNYHIE FH22 FHSINUCEL A
[ o — = StS o % =

=20 2} SAt= OlM| SARXet AEMel HEE o= o807[o &% H|82 st &
= = = = [ =

X0l gHoz FFESIUCE A7t FARMyZiH[e] £ =2l= Appendix0 FHE5t

Aen, F7tsH|Q X|geag, 7|EHIE2 40 T % of salesE Sall FHESIUC

2IX2H| £H - Base Case
(chel: Mok 8l)

2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

Hr=H|
EECNEECH]
CAPA(H )
IIEE (%)
Est2 o AR=HI(@)
Al Worker Z32H(CH)
Eot o Axi=H|(®)

3,848 5,046 5,187 6,567 8,914 26,188 45,394 66,803 143,894 217,344 329,739 447,934 583,720

150 179 241 733 1,312 1,948 4,500 7,133 11,305 16,075 21,853
200 300 300 840 1,380 2,510 4,500 7,133 11,305 17,918 28,401
75.0% 59.7% 80.3% 87.2% 95.1% 77.6% 100.0% 100.0% 100.0% 89.7% 76.9%

34,577 33,886 33,208 32,544 31,893 31,255 30,005 28,805 27,652 26,546 25,484
100 200 560 920 1,673 2,690 3,878 6,005 7,995 10,869
4,950,000 4,554,000 4,189,680 3,854,506 3,546,145 3,297,915 3,067,061 2,852,367 2,652,701 2,467,012

AR ZH|= HFOO[E Al Workere| E35t&fnt Zfzto| &5t & BIXI=HIE &% 4ts O

5101 FFSIRUCE Al Worker2| E5tah2 DIEFFYUM 8 gt AFESIAS, HF0ES| &
St MHEFE0IM 78t 2t Al WorkerE HIZ=SH=H| S07ts AEA| HFOOIE Ji4-2| &=
ALESIILE Ol SAPE ditet AFOO[EE HE EHfSt= 20| OfL[2t, Al Worker H|Z=0{| X}
Moz Argsta AZS BrIet Ao|ck.
AFOI0E Q| E3tE T == 24 Ax=H[QF HFOO|H F3tE 7 HIWE S L&
of oM AZH HFOO|E ASP StEf=o| HEts HE5H0] FHSIRAC OIE 7tstt HaXel
FHs ?l6 Mzs Geflste SAl 0] otest HHME[X] oS S| IRHOICE Al
Workere| &5tz & iizHl= FH0|E MR HISS Sl FYSILE Letdoz &
HLO0|= MZERTIS| 70%E HFOOIEZL HEets Sall Al Worker2| ASPOA HZFOI|O|E{S
Helgh d=HIE HALSIACE DREZEXZ E—’FE.O._' g5 ¢l Al Worker2| ASP &2tZ9|
Huiohg Sote & AMzH|7E 4A5HEE RS
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21ZiH] £H - Base Case

(Eh9): ot 8l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
& Q| 4,289 5,238 6,049 6,048 6,830 7,611 17,723 27,378 45,531 84,136 137,357 224,242 349,528 516,286
THERI7} elzi| 1,122 1,404 1,939 1,166 1,801 2,431 7,587 13,582 25,504 47,153 76,980 125,674 205,169 334,948
HEH[2(%) 26.2% 26.8% 32.0% 19.3% 26.4% 31.9% 42.8% 49.6% 56.0% 56.0% 56.0% 56.0% 58.7% 64.9%
THEHH| Q14| 3,167 3,833 4,110 4,882 5,029 5,179 10,136 13,796 20,028 36,983 60,377 98,568 144,360 181,338
oHEHI2(%) 73.8% 73.2% 68.0% 80.7% 73.6% 68.1% 57.2% 50.4% 44.0% 44.0% 44.0% 44.0% 41.3% 35.1%
CAPA(H cf) 200 300 300 840 1,380 2,510 4,500 7,133 11,305 17,918 28,401
@ QIZiH|= DS 7} QAH|QF gtd| QIAH|= L0 FESIRCE SAX el CAPA 41} Of
g dis YR A0 DhERI| ehEE= iAo QIZiH| H|SO0| ZO0IEE BHISIRICE Of
{7t QI7dH|= CAPAZ B71st= HIZO| HF0 S7IAZI_H, FIt2 |UESBA Aig A Al
gloj| w2t xHE o [O[F =Ee] & 715 A2 QI3o| QIZiH|E §Hitsto] F=HSHCt
EEH|2 oFESh 2lZiH|= CAPA Z40| S0 S7IAIZTLL 2k B S Al AFRZ| ChH|
MAEOl ZRETL =2 MEY 4o &F0 Z7iH|lgs Eitez RSIRICL ol oiE7t
Qlzid|Qf | QIZH] B&E 3%2| 27 &5&2 S0l HMESIO] =FSIRIC
@ g7l AT MYoM HFOO[EE= SR BES Mo 5= SAte| &S 1
50 HEH|H dZHo2 FHSIUCE FHO0|=8 AFROO|EH= x| |Rol0jst £F2= US
2 Ql= PeerZ} Tuopy, Sanhua SOZ O FHEZX0|HH, 0| VAL CIE AIMEE Esf 0|0|
A=t 7|¥e2 H|wshy| MESHK| §Ch WEtM A&7 22 MFE 22l U=
Harmonic drive systemsE peer2 MAEst & Q117HEH| % of salesE proxy A0t F=H5IRILC
Harmonic drive systems2| 917t D= CHH| HIHEHH| H|S 6.6%=2 SAIC| QI7HEHIZ =
Haigien, ot RYSX XiZ ALE A€ol W2k QDD AFO0I|0[E] 7HRH|QF AF 2E| JHEH|
£ F7IZ C510] AlLsIR Ef AE2 2030F7HA| UL, Fet MAoM ME 7Y QIRIE 7
X|eHOF sh= SAtS| &&e BFFsH0], 20301H2| FIIgE 0|F0|x= MESIRULC.
O|M7IX| SAtS| DHEY CHH| QAA7HEH| HIEE2 30%E RKSUSLE, 0|F &Y 2E20| XE2=F
A AHR0| FXHE AOICE 2= MFOO|EO| HSSHAXl st SAR| ZHSE 2 =2/
2|715101 H|SO0| 0= 0|0, O AL XMY|Xt S Ef HEF ¢4 2F MZA0| Hs] 2Z3|
=2 X[0|Ch HIE2 S0 HOXQl U2 I3 JIISIEE 0 EAel FFo|C

el FH - Base Case

@ Z7hdZH|9r SRty ZiHlE o =olof Wt CAPA FHo| HF0| FFSUCE &Y
CapEx FXt0f 0| Z7hgzid|et FXtet 2HH|= S7fett). olmf CAPA SHZ1} CapEx

EXtH=S RDE CaseO|M SLotEZE, & HIE2 ZE Casel|A SYSH X2 ALESIRICE

4

(2) JYel&] A HeINHIE =3

(EH9]: ok 21) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
HolM Iz z0lo (291) (1,636) (2,636) (5,044) 5,157 5,670 32,472 48,499 130,797 264,884 378,293 537,532 639,085 737,579
HOIMH| 2 (1,020) (1,412) (1,336) (2,005) 1,056 1,163 7,039 10,741 29,752 60,726 89,507 131,546 158,356 184,359
REEIMHE (%) 350.4% 86.3% 50.7% 39.8% 20.5% 20.5% 21.7% 22.1% 22.7% 22.9% 23.7% 24.5% 24.8% 25.0%

~29 BHAMIE 9.9% 20 20 20 20 20 20 20 20 20 20

~200% & BHAMIE 20.9% 1,036 1,143 4,138 4,138 4,138 4,138 4,138 4,138 4,138 4,138
~3,000% & AN E 23.1% - - 2,881 6,583 25,594 56,568 64,680 64,680 64,680 64,680

3,000 @l ~ BHAMIE 26.4% - - - - - - 20,669 62,708 89,518 115,521

(©)

I=]

7|EtEQ2 7IE FO|E B0 FHSICL 8422 CAPA 2 HIES HVIXLe=z
2 = O3 A0l Mo Yeettt 7Hgsto] 2FSIICE 0l= XIZ7HX| 0|ofz %MQI X
B 7|=et 2022A9] YIS ¥ AFS HPst A0|Tk. 2030EHIIKS| CAPA SE2
H RYSA AF2R HESIEZ, RUSA Az R REM {250 —’T‘—%‘Jé ALt XA
=2= Appendix0i| SIICt HRlIMEIE2 M SlMES HES0] =S

f

o o

ok
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Q) 2T ALt

M Table & OPMo]| CHH |

X £017|4HM - Base Case

(h9: ok 2) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
S 22,358 25,856 29,128 30,038 1,702 53,945 146,006 235,240 459,400 905,635 1,340,513 1,993,183 2,652,918 3,388,044
Yo¥(%) 16.3% 15.6% 12.7% 3.1% 38.8% 29.4% 170.7% 61.1% 95.3% 97.1% 48.0% 48.7% 33.1% 27.7%
TEER 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 195,866 389,845 590,953 900,504 1,260,722 1,698,547
EE LN 11,459 13,960 15,465 16,250 23,243 27,546 78,591 121,624 263,534 515,790 749,560  1,092679 1392196 1,689,497
GPM(%) 51.3% 54.0% 53.1% 54.1% 55.7% 51.1% 53.8% 51.7% 57.4% 57.0% 55.9% 54.8% 52.5% 49.9%
ECEEEET] 12,388 16,120 20,764 19,223 21,225 26,461 49,588 76,244 134,394 250,873 369,929 552,207 747,659 949,103
golel (929) (2,161) (5,299) (2,974) 2,018 1,085 29,003 45,380 129,140 264,917 379,631 540,471 644,537 740,394
0PM(%) -4.2% -8.4% -18.2% -9.9% 4.8% 2.0% 19.9% 19.3% 28.1% 29.3% 28.3% 27.1% 24.3% 21.9%
HEES] 180 296 709 69 358 379 269 335 328 311 324 321 319 321
2829 458 229 1,954 (2,140) 2,781 4,206 3,200 2,783 1,330 (343) (1,662) (3,260) (5771) (3,136)
HoluixtzH a0l (291) (1,636) (2,636) (5,044) 5,157 5,670 32472 48,499 130,797 264,884 378,293 537,532 639,085 737,579
ERREE (1,020) (1412) (1,336) (2,005) 1,056 1,163 7,039 10,741 29,752 60,726 89,507 131,546 158,356 184,359
712019 729 (224) (1,300) (3.039) 4,101 4,507 25,433 37,757 101,045 204,158 288,786 405,985 480,729 553,220
NPM(%) 3.3% 0.9% -4.5% -10.1% 9.8% 8.4% 17.4% 16.1% 22.0% 22.5% 21.5% 20.4% 18.1% 16.3%

A7l =0 = X|E= AOlIJA SA= =28 &XEes =HsILt, 24HEFO
71 =2l ME EE EAYALMOILE. A= 23l SAtNEE Jdez FFSL, EHFHe=E
£010| L}= AEE2 [E [A] 3 L £ XK =M & HZAHXO| ofka
'I'—IO L'E A|:||_ 2027:I o=z I‘IA"H: Olt 2027 =|O| |_-||j H'H'E o= T E_l_ll_l O':I_}-
A= L= H74™0 o 7 olg = S =M
O AlEf=l= REHO|0, ofof| w2l =AXel ofef 2Mz2|X| Fztof TSty | =0t ojF &4

< 3Ho =] 0, Ao o =1 ol XXls
O 2t=El CHZ 32l 2029ARE 20% Ol¢2| =2 OPME 7HX|A & AYs FIECL

Ol £8 2 HEY B2 8l 0f2 52 A0, AN Sl AFOOIE] Aeiwes o
2F A SUSHK| 92 H250IE OPM 26.8%E TS =2 OHEgS 7ix|n Yse ness
TEst R|7F ORLICE S5 HEOIOE] ARIEO] Zgrsiol Malof w2t XZAK| FMAL OrEle
TojLl2|el A8 AlYol W] ZOSOSE Zoksle 2AMe| FHe nje maxolct
i =0l Zix{2] B0l AQjo] ZerEol ME 2014 EHwO|S B of & HEofo|Ef
HATIX| 407H0lM 65702 Z7IstCh Ojmf EAMoMs X2 EOw-0|= HEOOEIS H|cH

9l 40 A

2 g & A= S0I7F TAMA| R S0 LEIXIE FESH| g1, 24Xl Heant
=tS 7hgsiit 2ef FHE0l= B of ololE 7H==7t =AM2| ZFEEH o S7t

8t7LL, SAe| FHRE0| O HZICHH SAl= BS =2 OPME 8 += Utk

£

7.3. Valuation - DCF Method
(1) Why DCF Method?

Me A LIXZIXIE Botets Yoz Hoi7ix[E@otel DCFE M=ISHRILE. Valuationof

2 MEE= U7X g7ty tX| g42 OlR= L3zt 2T 241 Historical HE|

U e i
re
2orr
|0
rIJ|0
_>':

oo
ol

S Sl SAE 7o |ol= XI&E M2 Mgfet BT BESHH, x| AIF0| St
7ltistn Qle ZEHQl dFE HE + Us At ot 40| giCt Peer BEIZS &3l S
AME 71 =k Qlth FO{L0[= ARO0|E 70 2200 & SAPE 7H8 =Xl DAL
AL 7|E2S Il Peer= EXSHK| 24=Ct.

=
‘_rl5|'_' AI"*O EAPI 7f IS 2= ® Ojdez drfsta ALt &, FAAE2 FEH 83
OIS SAtel Dj2f SIS E0 THst ALK J2|1 DCF= Eel AX0| ofL2t Yo =9
dYds A5l 7t Heet ValuationolCt.

Est EM0M = BiX OFRE YHHO=Z JhA SISt K| Gi= SALY] TIFS 7Hx|E Sofh=
SHEE 7K1 Aot 2o 2 1002t 7|2tSeh MYnt SAe| ZeHel JFHO0| OLI7HK| Lt
OZX| X2 FYot = 0|2 MVIRIZ Ylst0] SAS| LHMZIXIE MAIZ Z0IC
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(2 eV =3

27ha2tH) @ CapEx £3

(THel: wHat 1) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Z7Ha2t| 2,672 6,036 7,019 11,853 18,985 30,265 47,957 76,662 122,147 161,695
FEX 2,590 5,951 6,870 11,641 18,646 29,795 47,185 75,411 120,138 158,484
2EpL 82 85 149 212 339 470 772 1,250 2,009 3,211
CapEx 3,460 34,710 14,323 43,073 59,153 96,327 152,243 240,869 381,343 257,859
SRR 3,363 34,613 13,841 42,591 58,189 94,880 149,950 237,236 375,584 248,732
SR 96 96 482 482 964 1,446 2,292 3,633 5,758 9,127
= = A =
@ SAPE &E EWURQl dFo m2t SAQ| CapEx Edt 242 FIIE AO|Ch R4St
= = o ) =
X2 A Azl a2t 20261 20280 =8 600 & 720l &EF CapExE BIYEIIC
=L
0, B7I5k= CAPAO|| W2} /X| CapEx ESH H[25HA S715HA FESIACE 0|20z E=XQl
= = = | =
o] Mkl wEl SAte|l CAPASE CapExE M =o|xX& S7FAIZICE olof X|Z2t H|wsHH
- =~ o -
1008 7t2F A7F CapEx B7F6HA| =Lt E2tel J&ol wat ofE o] H|S2 10% Welz2 3
=) = S A =
Ch AHAS ZetstH st =X|7t OfL|2) EHEFSHTY.
22HxHE WS £ - Base Case
(Ehgl: ot 8l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
EEE] 22,358 25,856 29,128 30,038 41,702 53,945 146,006 235,240 459,400 905,635 1,340,513 1,993,183 2,652,918 3,388,044
&R} 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 195,866 389,845 590,953 900,504 1,260,722 1,698,547
2uxpt 10,530 13,012 17,152 17,089 20,002 25,873 70,029 112,828 220,341 434,368 642,948 955986 1,272,414 1,625,001
LR 2,559 2,308 2,804 2,701 4,024 5,206 14,090 22,701 44,333 87,395 129,361 192,345 256,010 326,951
7|% ohEHA 2,310 2,807 1,808 3,800 1,603 6,446 3,966 24,214 21,188 67,478 107,312 151,410 233,280 278,741
HELE ] 2,807 1,808 3,800 1,603 6,446 3,966 24,214 21,188 67,478 107,312 151,410 233,280 278,741 375,161
EAHH S[HE(x) 8.74x 11.20x 10.39x 11.12x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x
2/H7/2(2) 41.77 32.58 35.14 32.82 35.22 35.22 35.22 35.22 35.22 3522 3522 3522 3522 3522
Gz axtr 7,972 10,704 14,348 14,388 15,977 20,668 55,939 90,127 176,008 346,973 513,586 763,642 1,016,404 1,298,050
7|% T DRRA 7,831 8,112 13,297 15,399 13,376 18,579 22,757 89,121 91,132 260,885 433,061 594,112 933,171 1,099,636
7|2 T DRRA 8,112 13,297 15,399 13,376 18,579 22,757 89,121 91,132 260,885 433,061 594,112 933,171 1,099,636 1,496,464
TYIXfAF B/FHZ(x) 2.80x 2.42x 2.03x 2.09x 2.61x 2.61x 2.61x 2.61x 2.61x 2.61x 2.61x 2.61x 2.61x 2.61x
2/77/2(2) 130.14 151.11 179.80 174.83 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84
L] 1,619 2,028 2,192 1,842 2,806 4,012 10,246 17,268 29,770 59,253 89,819 136,868 191,618 258,164
T AP 1,619 2,028 2,192 1,842 2,806 4,012 10,246 17,268 29,770 59,253 89,819 136,868 191,618 258,164
7|% oHURHS 1,482 1,756 2,299 2,084 1,599 4,012 4,013 16,480 18,057 41,483 77,023 102,616 171,121 212,116
7|2 ohUHS 1,756 2,299 2,084 1,599 4,012 4,013 16,480 18,057 41,483 77,023 102,616 171,121 212,116 304,211
/AT EEE(x) 6.73x 5.87x 6.23x 7.49x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x
/X7/2(2) 54.23 62.22 58.56 48.75 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48
8,911 10,985 14,960 15,247 17,196 21,861 59,782 95,559 190,571 375,115 553,128 819,118 1,080,796 1,366,838
252 2,074 3,976 287 1,949 4,665 37,921 35,777 95,012 184,544 178,013 265,990 261,678 286,042
AO (=] X = el 5 O
NWC, =2%xtEe| HE2 ;A FO0|F 2HHs5I0] FHSIRICL S5| HZ0HM CHEF Mk
= _ _ o - A -

So{of| w2t ofEAAEa MOXHt 3| E0| HIMoE obystE AolX|o HaXel 1Y

3
f8t oA FOIE RASIACE Ol SAR| URHZIXIE E7te of 2HAE 3HEe /e

eiE7tsks AS XdstHAM, 4840 SHE £ st 7IXIE &} st FH0|ot

Humlog@

waee .|
7 Hl2
e ria e
Guideline Peer Observed B MKT Cap IBD Debt/Equity Debt/TIC Tax Rate Unlevered B Re-Levered B geta 0.87| 2y weekly
SHSE 601689 0.86 24,074,874 1,127,851 24.9% 19.9% 25% 072 0.74 & polo il
SZSE 002050 0.80 35,559,085 936,537 16.0% 13.8% 25% 0.71 0.73 5op T =
TSE 6324 053 2,941,347 169,924 23.7% 19.2% 30% 0.45 0.46 sizuaateoE 3.89%|22' E7lRtRI2
SWX ABBN 0.76 189,357,919 14,047,385 67.4% 40.3% 21% 0.50 0.51 WAcc 10.38%
SHEK 9880 1.8 11,556,764 299,427 57.2% 36.4% 25% 1.26 1.28 fE T G 264%
KQ 437730 1.56 883,056 8,311 7.0% 6.5% 21% 1.48 1.51 5 gep) 1 s
Selected (Average) 32.7% 22.7% 24.4% 0.85 0.87 ¢ 1.0%| 38zs¥

® CAPMS2 E3dll E&8F WACC2 10.38%0|C}. CoE= 1082 21Xl O|XE 2.91%1t st=&
QUS[AAZ[O A HIAISH ERP 8%, CHRLCHZHO|A HA[SH CRP 0.66%E AFE5t0{ AHESIICE HIE
Toupu, Sanhua, Harmonic drive systems S ZL{2| E0{L0|= MH=0j|0|E] L Z&7| AFY
UQI5H= Peer?t QYUSH 2tM SMLO0|E AMXIAL UBTechQ| Re-Levered H|EFS| WIS
ALE25IQICE ol SAte] RXIUAYA 7|x=Z Qlsl IBD7} 0§ Zf0} Unlevered?t Re-Levered
HIEF 2+ XtO|7} 0§ ZfC} CoD2| 42 SAS| 71t =2 th7|Xtelg O|XtE¢el 2022F 3.8%E
sff ZESIRICE SAMEE 2MollM FHSH SAte| X F ORX|2E ALl 2034H2| SHAIM|
26.4%E AIESIULL SRHEE g= 8L XIR0| m2t 1%E AFZsIRULCE
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(3) #|= DCF Valuation 2! Target Price

DCF Valuation - Base Case
(EH9l: gt @)

2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E TERMINAL

o &Y 41,702 53,945 146,006 235,240 459,400 905,635 1,340,513 1,993,183 2,652,918
oSt 18,459 26,399 67,415 113,615 195,866 389,845 590,953 900,504 1,260,722
ofEEo0l 23,243 27,546 78,591 121,624 263,534 515,790 749,560 1,092,679 1,392,196
EojH|ot2taly| 21,225 26,461 49,588 76,244 134,394 250,873 369,929 552,207 747,659
ddoly 2,018 1,085 29,003 45,380 129,140 264,917 379,631 540,471 644,537
i QIAHI S (01Xt HMIZ 3} H|2l) 835 920 5,413 8,260 22,879 46,699 65,877 96,818 116,550
MEZ0|2(NOPAT) 1,183 165 23,590 37,120 106,261 218,218 313,754 443,653 527,987
UM ZH| LR YR 2] 2,672 6,036 7,019 11,853 18,985 30,265 47,957 76,662 122,147
=2uRRHE 1,949 4,665 37,921 35,777 95,012 184,544 178,013 265,990 261,678
XHE X X|&(CapEx) 3,460 34,710 14,323 43,073 59,153 96,327 152,243 240,869 381,343
FHYAHISE(FCFF) 2,345 (23,843) 54,206 41,677 161,105 336,701 387,482 545,435 530,469 3 9,346,703

o1\ 2t WACC: 10.38% 0.25 1.25 225 3.25 4.25 5.25 6.25 7.25 8.25 9.25
EolA S g: 1.00% 0.884 0.801 0.725 0.657 0.595 0.539 0.489 0.443 0.401 0.401
FCFF2| #ixfi7}kx| . (21,073) 43,402 30,231 105,866 200,441 208,972 266,486 234,793 318,609 3,747,812
SRR 1,390,016
Terminal Value®| &} 7}x| 3,747,812
AY7x| 5,137,827
At7] =9|2 Z§lst £|Z DCF Valuation TableO|C}. Bull, Bear Case= Appendix0Oi| HE3IALCt.

DCF Valuation Result - Bear Case DCF Valuation Result - Base Case DCF Valuation Result - Bull Case

(I:f I HHI]'- (I:f I HI"J'- (I:I' I HI".EI_'- $|;I)

AATIX| (Operating Value) 3,609,655 AATIX| (Operating Value) 5,137,827 ALI7tX| (Operating Value) 9,373,120
(+) HIG XL (NOA) 47,577 (+) HIGAXHLE (NOA) 47,577 (+) HIGAXHLE (NOA) 47,577
7|4 7kX] (Enterprise Value) 3,657,232 7|Y7}X| (Enterprise Value) 5,185,404 7|7}X| (Enterprise Value) 9,420,697
(-) O|XHL M &= (1BD) 1,290 () O|XtEH Y3 (1BD) 1,290 () O|XH2 Y L3 (1BD) 1,290
FEX|2IA 3,655,941 FFX|2IIX| 5,184,114 FFX27HX| 9,419,407
REFAS 14,570,088 REFAP 14,570,088 RSFA 14,570,088
SEFHE) 250,900 SEF7 () 355,800 SEFII () 646,500
STHFIH () 192,200 SRHFIt () 192,200 @IHF7H () 192,200
A50{2 (%) 30.5% A50i3 (%) 85.1% &50{2 (%) 236.4%

= oE A FA S| o = e
Ol RUSBKAE Qs FEFAI7L X200 Hlsl 10% &&ot= WS vrIst Cased %5
= = o L OA}=
Target PriceO|C}. O|m| FI}X *°._| BX2| 7t5d2 Ui KLl SAe| ol REYSXE Xig AEA
o

glof w2t 2028EANMKS] B H MY, 2Y XF2 SHEI}F =0

ol MFof| w2t $I3520| CapEx, AL S F2 HYS Y35t

o, 0jFRE iy

_i

TH20|Ct.

Bear Case= U&0|0|E| M/S 4%, Al Worker M/S 0.17%2t2 71H5ICE SAPE X|Z7HX| 207
= 7|28 HHBAE HZetH EXEQIENM CHE FMLO0|=9| A0 AlEEl= w7t
Bear Case2| M312 2}H%Ql Z10|Ct Base Case PA| AFOO|E 20| ZXol M7 £ &
N MF 350 U= SAZE 5% M/STH EHS|E MEElE, 7Hs40| 1R =2 AlL2[20]Ch
Bull Casee AL 71%1 HIXQ| AHHE 2= ALIZ|0|CE IREIIIX| ME AIBS &

ASP AMET} Al WorkerS LGHIXI| £712 SESI= 742 7p&3iCH= Zio|ct 0|0 #te =

=]
FEL 25| SAPE DAME TH B lE 'S st MY Vtsd2 SESI

(SH9: &, x) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Bear Case EPS 281 309 1,746 2,591 5,969 13,253 16,466 22,366 23,540 26,286
Bear Case Implied PER 891.34x 811.14x 143.74x 96.82x 42.03x 18.93x 15.24x 11.22x 10.66x 9.55x
Base Case EPS 281 309 1,746 2,591 6,935 14,012 19,820 27,864 32,994 37,970
Base Case Implied PER 1,264.00x 1,150.28x 203.83x 137.30x 51.30x 25.39x 17.95x 12.77x 10.78x 9.37x
Bull Case EPS 281 309 1,746 2,591 8,695 16,826 23,588 32,984 45,233 63,127
Bull Case Implied PER 2,296.73x 2,090.09x 370.37x 249.48x 74.35x 38.42x 27.41x 19.60x 14.29x 10.24x

0|0] 23l 645%7F RLE ZAIS| MS0{2S 85%, =M= 236%7IHK| MAISH = Zof RE
Lile BXREE0| /g = UCE E5| Mol ZIEst DCF Valuation2 &gt ASHAIEE W
F5tn UX|= 24700 e Heg =2 £ QICh 3HX|2F Zb Case Implied PERE AHEM,
Base Case 7|E2E MEHO0| 243lk|= 2030H0= 25.94x0|H, 10 F 2l 2034H0j|= 9.05x
2 2MNojlN Fgske SEF717t 2ici"otEl 20| ofdE & 4 ULt 258 FH0|=

O ZHASHE|TL QU= XIZ, 2Me| SEFHe AL SA| CtT e SO|C
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(4) M/SE AlLtg|e 3 EXPHEF| Chgt 40

&= PeerS2| BSlE S0 M7t 2T SM, 2Hd FHT0|E 7|Y¥S2| UF0O|E L=
AYsk= FXXS0| ES Zolct olofl 2AoA RIAIEH Valuationzt HIHZ, FHL-0|EE
FOIOIE AlE W SAtel M/S7t 1%p% #HE I SAte| Top Lineg HEZ H|A[BIC,.
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M MuroR M/SH 10%7HK] S2I7HCIH, 2020 7|E OHS 86482 9, 20344 71E 63
Slo|ct gith sferoR FHe 1%HK] M/S7h BOfEICHH, 2029 & 135191 9 2034
0.9% I0ICt. 5, JHat AI-SE] 0] 7,300 o 0|7} Lind, 108 S0l 20341 5.4
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DCF Valuation - Bull Case
(Etel: et 2l)

Appendix

Appx.1. DCF Valuation - Bull / Bear Case

2021

2022

2023

2024

2025E

2026E

2027E

2028E

2029E

2030E

2031E

2032E

2033E

2034E

TERMINAL

o &Y 22,358 25,856 29,128 30,038 41,702 53,945 146,006 235,240 553,827 1,017,316 1,505,870 2,237,777 3,303,792 4,887,767
oSt 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 237,113 423,933 647,000 992,371 1,516,038 2,302,478
ojE&o0lf 11,459 13,960 15,465 16,250 23,243 27,546 78,591 121,624 316,714 593,383 858,870 1,245,406 1,787,754 2,585,289
EHofH|ofeta|d] 12,388 16,120 20,764 19,223 21,225 26,461 49,588 76,244 154,228 274,332 404,663 603,585 900,933 1,346,866
Jgolef (929) (2,161) (5,299) (2,974) 2,018 1,085 29,003 45,380 162,486 319,051 454,207 641,821 886,821 1,238,423
B QIAHI S (OIXF HA|2 3} H|2l) (919) (1,272) (1,204) (1,807). 835 920 5,413 8,260 28,803 54,360 80,368 116,511 163,627 232,457
MEG0|2(NOPAT) 1,183 165 23,590 37,120 133,683 264,691 373,839 525,310 723,194 1,005,966
UM 2 U PR 2 2,672 6,036 7,019 11,853 18,985 30,265 47,957 76,662 122,147 167,658
=2uRRYHE 1,949 4,665 37,921 35,777 134,033 193,908 200,420 298,550 431,698 640,187
XH2 X X|&(CapEx) 3,460 34,710 14,323 43,073 59,153 96,327 152,243 240,869 381,343 257,859
FHIUAZSE(FCFF) 2,345 (23,843) 54,206 41,677 227,547 392,537 469,974 659,653 895,696 1,555,952| 18,302,713
golz|zt WACC: 10.38% 0.25 1.25 225 3.25 4.25 5.25 6.25 7.25 8.25 9.25 9.25
gl g: 1.00% 0.976 0.884 0.801 0.725 0.657 0.595 0.539 0.489 0.443 0.401 0.401
FCFF2| 3xj7}x| 2,287 (21,073) 43,402 30,231 149,528 233,681 253,461 322,290 396,448 623,901 7,338,964
FEBT IR 2,034,156
Terminal Value2| #xH7Hx| 7,338,964

7kl

DCF Valuation - Bear Case

(EFS): ot 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E TERMINAL
L] 22,358 25,856 29,128 30,038 41,702 53,945 146,006 235,240 418,859 877,687 1,188,342 1,728,114 2,161,234

&SI} 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 182,142 383,365 546,177 826,517 1,118,980

EEWE 11,459 13,960 15,465 16,250 23,243 27,546 78,591 121,624 236,718 494,322 642,166 901,598 1,042,254

Ehofju|2tE2] | 12,388 16,120 20,764 19,223 21,225 26,461 49,588 76,244 125,878 243,783 328,939 469,982 584,876

oo (929) (2,161) (5,299) (2,974) 2,018 1,085 29,003 45,380 110,840 250,539 313,227 431,615 457,378

HOIMIHIG(OIRt A& H|2l) (919) (1,272) (1,204) (1,807) 835 920 5413 8,260 19,629 44,144 52,975 75,667 80,184

HZ2210]2{(NOPAT) 1,183 165 23,590 37,120 91,211 206,394 260,252 355,948 377,193

LM LR E XA A 2| 2,672 6,036 7,019 11,853 18,985 30,265 47,957 76,662 122,147

&eAtRo|HE 1,949 4,665 37,921 35,777 77,654 189,483 124,253 216,281 163,285

RH2 X X| & (CapEx) 3,460 34,710 14,323 43,073 59,153 96,327 152,243 240,869 381,343 257,859
FHAUHTSE(FCFF) 2,345 (23,843) 54,206 41,677 128,697 329,815 280,220 408,021 281,282 546,912| 6,433,345
aol7|Zk WACC: 10.38% 0.25 1.25 2.25 3.25 4.25 5.25 6.25 7.25 8.25 9.25 9.25
ol g: 1.00% 0.976 0.884 0.801 0.725 0.657 0.595 0.539 0.489 0.443 0.401 0.401
FCFF2| #xH7t] (21,073) 43,402 30,231 84,570 196,343 151,125 199,349 124,500 219,299| 2,579,623
SRR IR] 1,030,032

Terminal Value2| $1x{7}+X| 2,579,623

A7kl 3,609,655

Appx.2. HI& 29| =2 AlE =3

Hg 29| =2 AMH =3 Ho|E

(Chl: &) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
1AIZH 2 21Z4H| 20.0 21.0 21.8 22.7 23.6 24.6 25.5 26.6 27.6 28.7
REAZHY F0{LO0|E H|E 40.6 33.9 29.8 26.4 23.5 21.0 19.1 17.4 15.9 14.5
FML0|=E x7| FL0OfH| 150,000 132,000 116,160 102,221 89,954 79,160 73,619 68,465 63,673 59,216
FHL0|E Y (AZH 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000 20,000
17t RX[E4H| 22,500 23,175 24,102 25,066 26,069 27,111 28,196 29,324 30,497 31,717
17t MeH| 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000
QiZh 2ta| Qi3] 12,000 12,480 12,979 13,498 14,038 14,600 15,184 15,791 16,423 17,080
7t FMLLO|E Tt A2t 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000
RE AMZHHIEM) 3x 3x 3x 3x 3x 3x 3x 3x 3x 3x
HAE (%) 15% 17% 19% 21% 23% 25% 28% 31% 34% 37%
Appx.3. & OfE F3 HIO|Z - Bull / Bear Case
2= & =3 H|0|=-Bull Case
(Ek9l: ot 21) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
& 22,358 28,636 29,128 30,038 41,702 53,945 146,006 235,240 553,827 1,017,316 1,505,870 2,237,777 3,303,792 4,887,767
YoY(%) 16.3% 28.1% 1.7% 3.1% 38.8% 29.4%  170.7% 61.1%  135.4% 83.7% 48.0% 48.6% 47.6% 47.9%
HZo0lE] Y SEME 19,259 25,780 29,016 29,579 35,338 43,424 121,648 200,769 452,496 857,510 1,280,892 1,909,542 2,856,485 4,268,638
% of sales 86.1% 90.0% 99.6% 98.5% 84.7% 80.5% 83.3% 85.3% 81.7% 84.3% 85.1% 85.3% 86.5% 87.3%
Al 947 5,500 9,570 23,313 33,320 100,066 157,772 222,045 323,695 441,261 610,910
% of sales 0.0% 0.0% 0.0% 0.0% 13.2% 17.7% 16.0% 14.2% 18.1% 15.5% 14.7% 14.5% 13.4% 12.5%
HeFHER 3,099 2,856 112 459 864 951 1,046 1,150 1,265 2,034 2,933 4,541 6,046 8,219
% of sales 13.9% 10.0% 0.4% 1.5% 2.1% 1.8% 0.7% 0.5% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
Z|Z 0l 53 E|0|E-Bear Case
(EH9: BTt 21) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
LE- 22,358 28,636 29,128 30,038 41,702 53,945 146,006 235,240 418,859 877,687 1,188,342 1,728,114 2,161,234 2,759,731
YoY(%) 16.3% 28.1% 1.7% 3.1% 38.8% 29.4% 170.7% 61.1% 78.06% 109.54% 35.39% 45.42% 25.06% 27.69%
EECNEEEELS 19,259 25,780 29,016 29,579 35,338 43424 121648 200,769 364,868 796,812 1079714 1571384 1,966,735 2,513 254
% of sales 86.1% 90.0% 99.6% 98.5% 84.7% 80.5% 83.3% 85.3% 87.1% 90.8% 90.9% 90.9% 91.0% 91.1%
Al 947 5,500 9,570 23,313 33,320 52,726 78,840 105,695 152,189 188,453 238,258
% of sales 0.0% 0.0% 0.0% 0.0% 13.2% 17.7% 16.0% 14.2% 12.6% 9.0% 8.9% 8.8% 8.7% 8.6%
reFg=g 3,099 2,856 112 459 864 951 1,046 1,150 1,265 2,034 2,933 4,541 6,046 8,219
% of sales 13.9% 10.0% 0.4% 1.5% 2.1% 1.8% 0.7% 0.5% 0.3% 0.2% 0.2% 0.3% 0.3% 0.3%
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Appx.4. X4%00|E] £[F 0f=F FH E|0|=-Bull/Bear Case

HF0I0IE]_nliE3H Ell0]S-Bull Case

(Ehgl: gt 8l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
4%0ll0|E{ 0l 5 4(CAPA) 19,259 25,780 29,016 29,579 35,338 43,424 121,648 200,769 452,496 857,510 1,280,892 1,909,542 2,856,485 4,268,638
YoY(%) 17.8% 33.9% 12.6% 1.9% 19.5% 22.9% 180.1% 65.0% 125.4% 89.5% 49.4% 49.1% 49.6% 49.4%

P
i YFollole B 7HA( )

200,000 184,000 169,280 155,738

0l 0IE] M| E(407H) (Tt 2) 7

HZ0|0|E] HE(607H) (2t 1) 14 13 12 12 1 10
Q

F0{0|= & HFOOIE] 4 37 65 65 65 65 65
TAM 37,444,000 105763645 152,461,920 236,051,660 314,298,790 427,272,820
Z CAPA H%0|0|E] 7H4-9471 297,500 295,000 826,000 1,357,000 2,367,091 4,257,718 6,765,853 10,730,287 17,076,009 27,146,625
E CAPA-9J7 AF0l|0[E|/TAM 6.3% 4.0% 4.4% 4.5% 5.4% 6.4%
AR AAr2ETAM 6.3% 4.0% 4.4% 4.5% 5.4% 6.4%
A 84 JHs FHEOIE Ci 63,975 65,503 104,090 165,081 262,708 417,640

AFO0IOIE] oi& 3= Ef|0|&-Bear Case

(gl et 2l)

EENEETES]
YoY(%)

2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
19,259 25,780 29,016 29,579 35,338 43,424 121,648 200,769 364,868 796,812 1,079,714 1,571,384 1,966,735 2,513,254
17.8% 33.9% 12.6% 1.9% 119.5% 122.9% 280.1% 165.0% 181.7% 218.4% 135.5% 145.5% 125.2% 127.8%

g
7 Aololel B 7H2{( 2
A010|E| (0742 2l)

A 010lE| HE(07)(24e £1)

200,000 184,000 169,280 155,738

13 12

Q

het AFojolg] &

TAM

E CAPA A F0f|0[Ef 7H-947
(Z CAPA-9J7)/TAM

AT YA/TAM

SAL i Js Fo0|= i

37 65 65 65 65 65

37,444,000 105,763,645 152,461,920 236,051,660 314,298,790 427,272,820

297,500 295,000 826,000 1,357,000 2,434,700 4,378,930 6,957,973 11,034,798 17,558,659 27,911,625
6.5% 4.1% 4.6% 4.7% 5.6% 6.5%

4.5% 4.0% 4.0% 4.0% 4.0% 4.0%

65,803 65,085 93,823 145,263 193,415 262,937

Appx.5. Al Worker O1E X H|0|=-Bull/Bear Case

Al Worker D§Z 3 E|0|=-Bull Case

(EH9): it @l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
AlIRl7] tiE (1) X (2) - - - - 5,500 9,570 23,313 33,320 100,066 157,772 222,045 323,695 441,261 610,910

YoY(%) - - - - - 74.0% 143.6% 42.9% 200.3% 57.7% 40.7% 45.8% 36.3% 38.4%
Al 917 7H (1) 55 48 42 36 32 29 27 25 24 22
Al 47 T (2) 100 200 560 920 3,176 5,384 8,148 12,772 18,721 27,869
Al 9|71 & HZ0l|0|E] 25 25 25 25 45 45 45 45 45 45
5 UL HFOOlE £ 2,500 5,000 14,000 23,000 142,909 242,282 366,647 574,725 842,435 1,254,110
TAM tijH] H{2 0.314% 0.331% 0.347% 0.352% 0.387% 0.424%
CAPAHRE 0.8% 1.7% 1.7% 1.7% 3.0% 2.7% 2.4% 2.4% 2.0% 1.7%

Al Worker D§Z 3 E|0]=-Bear Case

(Ehel: ot ) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Al9|7 oiEY - - - - 5,500 9,570 23,313 33,320 52,726 78,840 105,695 152,189 188,453 238,258

YoY(%) - - - - - 74.0% 143.6% 42.9% 58.2% 49.5% 34.1% 44.0% 23.8% 26.4%
Al 917 7H4 55 48 42 36 32 29 27 25 24 22
Al 947t 100 200 560 920 1,673 2,690 3,878 6,005 7,995 10,869
Al 9171 & HF0l|0|E] 25 25 25 25 45 45 45 45 45 45
Z e AX0IE £ 2,500 5,000 14,000 23,000 75,300 121,070 174,527 270,214 359,786 489,110
TAM CiH| H & 0.165% 0.165% 0.165% 0.165% 0.165% 0.165%
CAPA EHR 8 0.8% 1.7% 1.7% 1.7% 3.0% 2.7% 2.4% 2.4% 2.0% 1.7%

Appx.6. Case AF0{|0|E| CAPA L Yok 7 &

ol x0)l0]E{ CAPA U MAH7|El-Bull Case

(kM 7H) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Z CAPA 300,000 300,000 840,000 1,380,000 2,510,000 4,500,000 7,132,500 11,305,013 17,918,445 28,400,735
OHX0j|0|E] £t AAH2F 176,690 236,000 718,620 1,289,150 2,367,091 4,257,718 6,765,853 10,730,287 17,076,009 27,146,625
% of CAPA 59% 79% 86% 93% 94% 94.6% 94.9% 94.9% 95.3% 95.6%
Al 9|7 MAtzHTH) 100 200 560 920 3,176 5,384 8,148 12,772 18,721 27,869
Al 97 BF0f|0|E] MrtzE 2,500 5,000 14,000 23,000 142,909 242,282 366,647 574,725 842,435 1,254,110
/ of CAPA 0.8% 1.7% 1.7% 1.7% 57% 54% 51% 51% 4.7% 4.4%
(r" |:: 7H) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
& CAPA 300,000 300,000 840,000 1,380,000 2,510,000 4,500,000 7,132,500 11,305,013 17,918,445 28,400,735
ELES (o] = =gl P = 176,690 236,000 718,620 1,289,150 1,872,200 4,378,930 6,957,973 11,034,798 15,714,940 21,363,641
% of CAPA 589% 787% 85.6% 93.4% 74.6% 97.3% 97.6% 97.6% 87.7% 75.2%
Al 7] MAZF(CH) 100 200 560 920 1,673 2,690 3,878 6,005 7,995 10,869
Al &7 H=0f0|E] ArH2F 2,500 5,000 14,000 23,000 75,300 121,070 174,527 270,214 359,786 489,110
% of CAPA 0.8% 1.7% 1.7% 1.7% 3.0% 2.7% 2.4% 2.4% 2.0% 1.7%
o %0[0]E] CAPA 3 ‘42t 2l-Bear Case

(THe]:H 7H) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Z CAPA 300,000 300,000 840,000 1,380,000 2,510,000 4,500,000 7,132,500 11,305,013 17,918,445 28,400,735
ELES [V = =gl P = 176,690 236,000 718,620 1,289,150 1,684,980 4,230,546 6,098,477 9,442,066 12,571,952 17,090,913
% of CAPA 589% 787% 85.6% 93.4% 67.1% 94.0% 85.5% 83.5% 70.2% 60.2%
Al 7] AALZETH) 100 200 560 920 1,673 2,690 3,878 6,005 7,995 10,869
Al Y78 HF0|0[E] itz 2,500 5,000 14,000 23,000 75,300 121,070 174,527 270,214 359,786 489,110
% of CAPA 0.8% 1.7% 1.7% 1.7% 3.0% 2.7% 24% 2.4% 2.0% 1.7%
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Appx.7. §H0|E REIZI(Bull Case)

£ 0|E BY-Bull Case(Z|4) £MH0|E 2HA-Bull Case(Z|CH)

(CHel: Mg | & 25  ZEx o =85  Ydol sk |EF (SHel: Mg | & &5 Er =5 odol  atxl &8

XM 2 2 2 1 3 10 XM 2 2 2 1 3 10
XC 12 12 XC 40 40
XH 6 2 1 1 3 13 XH 6 2 1 1 3 13
XW 2 2 Y 2 2
&% 12 6 2 6 3 2 6 37 &% 40 6 2 6 3 2 6 65
7 12,440 713 19,440

Appx.8. &8 22 AtM - Bull / Bear Case

d 22|7|&A - Bull Case

(Eh9|: WMot 2) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
o 22,358 25,856 29,128 30,038 41,702 53,945 146,006 235,240 553,827 1,017,316 1,505,870 2,237,777 3,303,792 4,887,767
YoY(%) 16.3% 15.6% 12.7% 3.1% 38.8% 29.4% 170.7% 61.1% 135.4% 83.7% 48.0% 48.6% 47.6% 47.9%
[EL 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 237,113 423,933 647,000 992,371 1,516,038 2,302,478
LM 11,459 13,960 15,465 16,250 23,243 27,546 78,591 121,624 316,714 593,383 858,870  1,245406 1,787,754 2,585,289
GPM(%) 51.3% 54.0% 53.1% 54.1% 55.7% 51.1% 53.8% 51.7% 57.2% 58.3% 57.0% 55.7% 54.1% 52.9%
EHofH| 22| 12,388 16,120 20,764 19,223 21,225 26,461 49,588 76,244 154,228 274,332 404,663 603,585 900,933 1,346,866
EEWE] (929) (2,161) (5,299) (2,974) 2,018 1,085 29,003 45,380 162,486 319,051 454,207 641,821 886,821 1,238,423
OPM(%) -4.2% -8.4% -18.2% -9.9% 4.8% 2.0% 19.9% 19.3% 29.3% 31.4% 30.2% 28.7% 26.8% 25.3%
7|etzol 180 296 709 69 358 379 269 335 328 311 324 321 319 321
2829 458 229 1,954 (2,140) 2,781 4,206 3,200 2,783 1,330 (343) (1,662) (3,260) (5,771) (3,136)
QIR 2R 202 (291) (1,636) (2,636) (5,044) 5,157 5,670 32472 48,499 164,143 319,019 452,869 638,882 881,369 1,235,608
ERRETE (1,020) (1,412) (1,336) (2,005) 1,056 1,163 7,039 10,741 37,455 73,859 109,196 158,303 222,319 315,839
2720l 729 (224) (1,300) (3,039) 4,101 4,507 25,433 37,757 126,688 245,160 343,674 480,579 659,049 919,770
NPM(%) 3.3% -0.9% -4.5% -10.1% 9.8% 8.4% 17.4% 16.1% 22.9% 24.1% 22.8% 21.5% 19.9% 18.8%

M £0l7|MA - Bear Case
(EF9|: Bat 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
o 22,358 25,856 29,128 30,038 41,702 53,945 146,006 235,240 418,859 877,687 1,188,342 1,728,114 2,161,234 2,759,731
YoY(%) 16.3% 15.6% 12.7% 3.1% 38.8% 29.4% 170.7% 61.1% 78.1% 109.5% 35.4% 45.4% 25.1% 27.7%
[ELTE 10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 182,142 383,365 546,177 826,517 1,118,980 1,529,092
LM 11,459 13,960 15,465 16,250 23,243 27,546 78,591 121,624 236,718 494,322 642,166 901,598 1,042,254 1,230,639
GPM(%) 51.3% 54.0% 53.1% 54.1% 55.7% 51.1% 53.8% 51.7% 56.5% 56.3% 54.0% 52.2% 48.2% 44.6%
EHofH| 22| 12,388 16,120 20,764 19,223 21,225 26,461 49,588 76,244 125,878 243,783 328,939 469,982 584,876 721,538
EEWE] (929) (2,161) (5,299) (2,974) 2,018 1,085 29,003 45,380 110,840 250,539 313,227 431,615 457,378 509,101
OPM(%) -4.2% -8.4% -18.2% -9.9% 4.8% 2.0% 19.9% 19.3% 26.5% 28.5% 26.4% 25.0% 21.2% 18.4%
7|Et&ef 180 296 709 69 358 379 269 335 328 311 324 321 319 321
3829 458 229 1,954 (2,140) 2,781 4,206 3,200 2,783 1,330 (343) (1,662) (3,260) (5,771) (3,136)
HOIMIxI 2R 202 (291) (1,636) (2,636) (5,044) 5,157 5,670 32472 48,499 112,497 250,506 311,889 428,676 451,925 506,287
ERRETE (1,020) (1,412) (1,336) (2,005) 1,056 1,163 7,039 10,741 25,525 57,405 71977 102,808 108,946 123,298
27120l 729 (224) (1,300) (3,039) 4,101 4,507 25,433 37,757 86,972 193,101 239,912 325,868 342,979 382,989
NPM(%) 3.3% -0.9% -4.5% -10.1% 9.8% 8.4% 17.4% 16.1% 20.8% 22.0% 20.2% 18.9% 15.9% 13.9%

Appx.9. OiE&I7t & EhojH|tEt2|H] A - Bull / Bear Case

2022 2023 2024] 2025€ 2026E 2027€ 2028 2029 2030E 2031E 2032 2033E 2034E
25,856 29,128 30,038] 1,702 53945 146006 235240 553,827 1,017,316  1,505870 2237777 3,303,792 4,887,767
Yov(ss)| 16.3% 15.6% 12.7% 3.1% 38.8% 29.4% 170.7% 61.1% 135.4% 83.7% 48.0% 48.6% 47.6% 47.9%
ofEat 10,900 11,897 13,663 13,789 18,459 26,399 67415 113615 237,113 423933 647,000 992371 1516038 2,302,478
HSHE (%) 48.7% 46.0% 46.9% 45.9% 44.3% 48.9% 46.2% 48.3% 42.8% 41.7% 43.0% 44.3% 45.9% 47.1%
GPM(%%) 51.3% 54.0% 53.1% 54.1% 55.7% 51.1% 53.8% 51.7% 57.2% 58.3% 55.7% 54.1% 529%
ERED] 3612 3,848 5,046 5,167 6567 8914 26,188 45394 89712 156,294 374105 676,847 891811
9% of sales| 16.2% 14.9% 17.3% 17.3% 15.7% 16.5% 17.9% 19.3% 16.2% 15.4% 16.7% 17.5%
oiziH| 1,122 1,404 1,939 1,166 1,801 2431 7,567 13,582 25504 47,153 125674 205169
9% of sales| 5.0% 5.4% 6.7% 3.9% 4.3% 4.5% 5.2% 5.8% 4.6% 46% 5.6% 6.2%
Ay 1,198 1433 5,284 8,954 14,342 22919 58,007 92411
9% of sales| 5.4% B 2.6% 32.8% 2.6% 2.3% 28%
TF4eE 580 7,569 12,194 28,709 52735 116 171,261
9% of sales| 5.2% 5.2% 5 5.2%
EEEL] 5127 8,261 78 116,018
9% of sales| 2.5% 2.5% 3.5% 3 3 2.5%
Iletuig 15,659 25230 50398 109,107 161505 240002 354,333
9% of sales| 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%
49,588 76244 154228 274,332 404663 603,585 900933 1,346,866
LY (%) 34.0% 324% 27.8% 27.0% 26.9% 27.0% 27.3% 27.6%
oPmss)| 19.9% 19.3% 29.3% 31.4% 30.2% 28.7% 26.8% 253%
orH] 3,833 2,110 10,136 13,796 20028 36,963 60,377 98568 160,918 262,706
% of sales 14.2% 14.8% 14.1% 16.3% 6.9% 5.9% 3.6% 3.6% 4.0% 4.4% 4.9% 5.4%
Ayl 5,566 8,031 11,034 9,225| 16,685 25,663 49779 83457 115701 164007 234364 338,907
% of sales 24.9% 31.1% 37.9% 30.7% 11.4% 10.9% 9.0% 8.2% 7.7% 7.3% 7.1% 6.9%
rhztel 614 532 495 483 1,586 2,687 4303 6877 10,890 17,405 21721 37954
% of sales 27% 21% 1.7% 1.6% 1.1% 1.1% 0.8% 0.7% 0.7% 0.8% 0.8% 0.8%
2Ry 247 233 215 197 149 212 339 470 772 1,250 2,009 3211
% of sales 1.1% 0.9% 0.7% 0.7% 0.1% 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.1%
TF44E 1,063 1,225 1,600 1,386 7,153 1,524 27131 49,836 73770 109625 161,847 239443
% of sales 4.8% 47% 5.5% 4.6% 4.9% 4.9% 4.9% 4.9% 4.9% 3 4.9% 4.9%
2,267 3311 3,050 13,880 22363 52648 96709 143153 212730 314069 464,646
8.8% 11.4% 10.2% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
2022 2023 2024] 2026 20276 2028 2029E 2030E 2031E 2032E 2033E 2034E
25,856 29,128 30,038] 53945 146006 235240 418859 677,687 1,188,342 1,728,114 2,161,234 2,759,731
Yov(ss)| 16.3% 15.6% 12.7% 3.1% 29.4% 170.7% 61.1% 78.1% 109.5% 35.4% 454% 27.7%
e 10,900 11,897 13,663 13,789) 26,399 67415 113615 182,142 383,365 546,177 826517 1,529,002
WS (%) 48.7% 46.0% 46.9% 45.9% 48.9% 46.2% 48.3% 43.5% 43.7% 46.0% 47.8%
GPM(%%) 51.3% 54.0% 53.1% 54.1% 51.1% 53.8% 51.7% 56.5% 56.3% 54.0% 52.2%
EREE] 3612 5,046 5,187 8914 26,188 45394 60,951 142842 202120 307,29
% of sales 16.2% 17.3% 17.3% 16.5% 17.9% 19.3% 14.6% 16.3% 17.0% 17.8%
oi2iH| 1,122 1,939 1,166 2431 7,567 13,582 25504 47,153 76980 125674
% of sales 50% 6.7% 3.9% 4.5% 5.2% 5.8% 6.1% 5.4% 6.5% 7.3%
Azl 1,198 1,831 1,828 4577 5,284 8,954 14,342 22919 36,295 58,007
9% of sales| 54% 6.3% 6.1% 85% 2.6% 3.8% 3.4% 26% 2.1% 32.4% 4.3%
pERES ) 580 2481 1410 2,796 7,569 12,194 21713 45,497 61,601 89,581 112,033
% of sales| 26% 5% 37% 52% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2% 5.2%
EE e 844 943 861 1,894 5127 8,261 14,709 30821 41730 60,685 75,895
% of sales| 2.8% 2% % 25% 2.5% 3.5% 3.5% 3.5% 32.5% 2.5% 3.5%
Ilerlg 3,543 1423 3638 5,786 15,659 25230 44923 94132 127450 185341 231793
% of sales| 15.8% 4.9% 12.1% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7% 10.7%
12,388 16,120 20,764 19,223] 26,461 49,588 76244 125878 243,783 328939 469,082 584,876
3 E(5%)| 55.4% 62.3% 71.3% 64.0% 49.1% 34.0% 324% 30.1% 27.8% 27.7% 27.2% 27.1%
oPmss)| -4.2% -8.4% -18.2% 9.9% 20% 19.9% 19.3% 26.5% 28.5% 26.4% 25.0% 21.2%
BeE] 3,167 3,833 2,110 4,882| 5029 5179 10,136 13,796 20028 35,764 51,350 72,021 84,856
% of sales 14.2% 14.8% 14.1% 16.3% 12.1% 9.6% 6.9% 5.9% 4.8% 4.1% 4.3% 4.2% 3.9%
pofeyl 5,566 8,031 11,034 9,225| 9,509 12,052 16,685 25663 40871 74241 94745 130370 158,955
% of sales 24.9% 31.1% 37.9% 30.7% 228% 223% 11.4% 10.9% 9.8% 8.5% 8.0% 7.5% 7.4%
Aty 614 532 495 483 1,373 1,586 2687 4303 6877 10,890 17,405 27721
9% of sales| 27% 21% 1.7% 1.6% 25% 11% 1.1% 1.0% 0.8% 0.9% 1.0% 1.3%
PRz 247 233 215 85 149 212 339 470 72 1,250 2,009
% of sales 1.1% 0.9% 0.7% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
PR 1,063 1,225 1,600 2643 7,153 11,524 20519 42,99 58,215 84657 105875
% of sales 4.8% 47% 5.5% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%
R 1731 2,267 3311 5128 13,880 22363 30818 8343 112967 164280 205453
% of sales] 7.7% 8.8% 11.4% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
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#xi=H| £ - Bull Case

Appx.10. ¥xi=ZH| 3 - Bull / Bear Case

(Shel: war 2l) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
A= 3,612 3,848 5,046 5,187 6,567 8,914 26,188 45,394 89,712 156,294 241,278 374,105 576,847 891,811
HF00IE] Sot2H(H ) 150 179 241 733 1,312 2,510 4,500 7,133 11,305 17,918 28,401
CAPA(H ) 200 300 300 840 1,380 2,510 4,500 7,133 11,305 17,918 28,401

IIEE (%) 75.0% 59.7% 80.3% 87.2% 95.1% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Eoty o A 2H|(#) 34,577 33,886 33,208 32,544 31,893 31,255 30,786 30,324 29,870 29,421 28,980
Al Worker Z3t2H(CH) 100 200 560 920 3,176 5,384 8,148 12,772 18,721 27,869
Sote o A =H|(J) 4,950,000 4,554,000 4,189,680 3,854,506 3,546,145 3,297,915 3,067,061 2,852,367 2,652,701 2,467,012

2IX2H| £H - Bear Case

(chel: Mok 8l) 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Axf2H| 3,848 5,046 5,187 6,567 8,914 26,188 45,394 60,951 142,842 202,120 307,229 401,680 536,286
AF00lE] Sot(H o) 150 179 241 733 1,312 1,760 4,352 6,273 9,712 12,932 17,580
CAPA(H cf) 200 300 300 840 1,380 2,510 4,500 7,133 11,305 17,918 28,401
IIEE (%) 75.0% 59.7% 80.3% 87.2% 95.1% 70.1% 96.7% 87.9% 85.9% 72.2% 61.9%
Esbe g AR 2H|(R) 34,577 33,886 33,208 32,544 31,893 31,255 30,786 30,324 29,870 29,421 28,980
Al Worker Z512H(cH) 100 200 560 920 1,673 2,690 3,878 6,005 7,995 10,869
Fer g Xy 2| (R) 4,950,000 4,554,000 4,189,680 3,854,506 3,546,145 3,297,015 3,067,061 2,852,367 2,652,701 2,467,012
Appx.11. @1ZiH| &H - Bull / Bear Case
0121t| &% - Bull Case
(EH9: Wk gl) 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
£ olziH| 4,289 5,238 6,049 6,048 6,830 7,611 17,723 27,378 45,531 84,136 137,357 224,242 366,086 597,654
THZ @7t Q124H| 1,122 1,404 1,939 1,166 1,801 2,431 7,587 13,582 25,504 47,153 76,980 125,674 205,169 334,948
M| 2(%) 26.2% 26.8% 32.0% 19.3% 26.4% 31.9% 42.8% 49.6% 56.0% 56.0% 56.0% 56.0% 56.0% 56.0%
THEHH| Q174H| 3,167 3,833 4,110 4,882 5,029 5,179 10,136 13,796 20,028 36,983 60,377 98,568 160,918 262,706
HEH|2(%) 73.8% 73.2% 68.0% 80.7% 73.6% 68.1% 57.2% 50.4% 44.0% 44.0% 44.0% 44.0% 44.0% 44.0%
200 300 300 840 380 2,510 4,500 7,133 11,305 17,918 28,401
ZiH| =3 - Bear Case
2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
4,289 5,238 6,049 6,048 6,830 7,611 17,723 27,378 45,531 82,917 128,330 197,695 290,024 420,699
1,122 1,404 1,939 1,166 1,801 2,431 7,587 13,582 25,504 47,153 76,980 125,674 205,169 334,948
oH2HI2(%) 26.2% 26.8% 32.0% 19.3% 26.4% 31.9% 42.8% 49.6% 56.0% 56.9% 60.0% 63.6% 70.7% 79.6%
EHEHH| Q12| 3,167 3,833 4,110 4,882 5,029 5,179 10,136 13,796 20,028 35,764 51,350 72,021 84,856 85,751
oHEHI2(%) 73.8% 73.2% 68.0% 80.7% 73.6% 68.1% 57.2% 50.4% 44.0% 43.1% 40.0% 36.4% 29.3% 20.4%
CAPA(H ) 200 300 300 840 1,380 2,510 4,500 7,133 11,305 17,918 28,401
ol O&: x _ -
Appx.12. #7MZHH| & S¥XHHAZHH| =3 - Base = Bear / Bull Case
REXH CapEx
[ #) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E (E9]: Wot ) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
HE 744 744 744 744 744 744 744 744 744 HE 2,500 2,500 4,388 6,954 11,022 17,470
AR 79 396 396 791 1,187 1,881 2,981 4725 7,489 A|MEE|
21 - - - - - - - - - 21AEE| 28,750 28,750 28,750 50,456 79,973 126,757 200,911
Ageen 168 839 839 1,678 2516 3,988 6,322 10,020 15,881 Ztgutn
3717 L 3 898 4,489 4,489 8,978 13,467 21,345 33,831 53,622 84,992 37ep7|17 U B
HIE L ARFY| 1,443 7,214 7214 14,429 21,643 34,305 54,373 86,181 136,597 HIE W AFH|
AL AR 32 160 160 320 480 761 1,206 1,911 3,030 AHBRAXHY
Eal 3,363 13,841 13,841 26,939 40,037 63,023 99,456 157,203 248,732 B 31,250 28,750 31,250 54,844 86,927 137,780 218,381
XM CapEx - Bull Case 813 CapEx - Bull Case
(EH9): ot #1) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E (Eh9): W9t 8l) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Ug 744 744 744 744 744 744 744 744 744 U8 2,500 2,500 4,388 6,954 11,022 17,470 5,076
MEFR| 79 396 396 791 1,187 1,881 2,981 4,725 7,489 Al@EE
71| - - - - - - - - - 7|AEE 28,750 28,750 28,750 50,456 79,973 126,757 200,911 58,370
| 168 839 839 1678 2516 3,988 6,322 10,020 15,881 Atg2et3
3 898 4,489 4,489 8,978 13,467 21,345 33,831 53,622 84,992 37947|17 4 38
HIE % ATy 1,443 7.214 7.214 14,429 21,643 34,305 54,373 136,597 HIE L AR
AR 3 160 160 320 480 761 1,206 3,030 AHBHRH
Eal 3,363 13,841 13,841 26,939 40,037 63,023 99,456 157,203 248,732 82| 31,250 28,750 31,250 54,844 86,927 137,780 218,381 63,445
27H 2 Z7Ha24H| - Bull Case
(EH91: et 8) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
U2(404) 474 493 511 592 720 913 1,207 1,662 1,681 212(4041) 393 474 493 511 592 720 913 1,207 1,662 1,808
AMAEFE|(5~154) 70 110 95 174 293 481 779 1,251 2,000 AlEEZ|(5~154) 62 70 110 95 174 293 481 779 1,251 2,000
71AEx(104) 2972 2,972 5,847 8722 13,671 21,668 34,344 54,435 54,435 7|AEx|(104) 97 2972 2972 5,847 8,722 13,671 21,668 34,344 54,435 60,272
Y 2YR(5H) 160 327 403 738 1,241 2,039 3,303 5,307 8,484 XYRUIA(sH) 126 160 327 403 738 1,241 2,039 3,303 5,307 8,484
3720717 4 3¥(5~109) 664 1,263 1,861 3,058 4,854 7.275 11,786 18,935 30,268 37217|7 % 3H(5~10¢1) 545 664 1,263 1,861 3,058 4,854 7,275 11,786 18,935 30,268
HIE % ARFHI(5~74) 1,584 1,683 2,886 5,291 8,898 14615 23,677 38,041 60,807 H|E U AAPHH|(5-741) 1,344 1,584 1,683 2,886 5,291 8,898 14,615 23,677 38,041 60,807
AHBRRHE 27 22 38 70 118 194 315 506 809 ALEHRH 24 27 22 38 70 118 194 315 506 809
Eal 5,951 6,870 11,641 18,646 29,795 47,185 75,411 120,138 158,484 & 2,590 5,951 6,870 11,641 18,646 29,795 47,185 75411 120,138 164,447
SR CapEx FUXHM Y| CapEx Y §
(EH9: et @) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033 2034E (EH9): et 8) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033 2034E
23 2 a7 70 11 176 279 443 2ZE0](5H) 1 1 3 1 17 28 46 7 118
92 459 459 917 1,376 2,181 3,457 5,479 H(5~10! 72 84 146 207 329 453 743 1,204 1,935 3,003
- - - - - - - (5 9 - - - - - - - -
- - - - - - - 7IEF PHAHY) - - - - - - - - - -
9% 482 482 964 1,446 2,292 3,633 5,758 9,127 &7 82 85 149 212 339 470 772 1,250 2,009 3211
oj0q | AO| XK
Appx.13. Fel&el =3

2820 3
el 8)
==

20326

2033€

2022 2023

20256

20306

2031€

omE__aom¢

16392

20348

. S w0 s sso2r  1a7e0 21381
2 " i ® 2 10 10 12 1 bl " kil 1

2 8 5068 B s 1 1" 10 1se3%  430s 7087 112365 B0 109202
o 187 75| o 1 o 506 1641 2701 4281 6785 46t

paouse|  araow 373%  11588.0% 3o s8% 8% 8% 8% 6% 3a% pry s 8%
200 2022 2023 2024 02 0k zome 2028 202 20306 zome 203 2039 20Me

T80 29 70 [ 3 0 g a5 E) T} w20 21 31 £}

2% ED) 786 o [ s 305 ED 369 351 366 2 360 363

s § E! 18 s 2 19 19 2 E) 2 2

296 268 768 o) 73 a8 27 a6 30 B a5 a2 a0 343

118 ® 7 18 “ a % 2 2 “ 2 @ @ @

115 Ey a1 j % 2 1 2 20 19 2 Py B3 2

- - 7 2 3 4 3 3 3 3 3 3 3

2 1 % 12 16 2t 15 s 19 18 18 18 s s

2023 20|
o G0k

20256

20268

20276

20288

20296

20306

20318
Eq

20326

20336

(63 (@630

5.0

8678

W2IAS 53 - Bear Case
20348 (@3 e %) 200 2022 2023 202 00 0% 20z ose  joae  2030e  zome  ome  j03  joue

3000008+

(1336 (2.009) 1,056 (020 (1412 (133)  (2005) 1,056 1,163 7,038 855 sta0s  TieTT 102008 258

sorw  somu|  aomw  aosw 21w ssa%  seaw  sorw  semk|  sos%  aesw  aivw  zatw  zame 20w  asww  saon a4t 2ean

2 20 SANE 5% 2 £l 2 20 20 £l 20 20 20 £

413 4138 4138 2002 81 g 209% 1,036 s anm 4138 4138 4138 a4 4138 413

2881 680 g0 sagm 64080 30008 8 g 3% - - 2081 6583 2137 5327 64680 64680 G4E8  64GI0

Mg 26.4% - soot  so3m  sodss  tsaas1  2eroon 300008~ Mg 26.4% - - 313 339t 4otos  saae

35



Equity Research Report | ZEEE|X (108490)

Appx.15. NWC 3 - Bull / Bear Case

S2HME UE 3 - Bull Case
(EH9): o)

2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 20326 2033E 2034E
& 22,358 25,856 29,128 30,038] 41,702 53,945 146,006 235,240 553,827 1,017,316 1505870 2,237,777 3303792 4,887,767
LES 10,900 11,897 13,663 13,789 18,459 26,399 67415 113615 237113 423,933 647.000 992371 1516038 2302478
SRR 10,530 13,012 17,152 17,089 20,002 25,873 70,029 112828 265631 487,934 722257 1,073301 1,584,592 2344310
H2 ohEsa X 2308 2,804 2,701 4,024 5,206 14,090 22,701 53,445 98,172 145319 215949 318,821 471,676
71 ofExI 2,807 1,808 3,800| 1,603 6,446 3,966 24214 21,188 85,702 110,643 179994 251903 385,738
1% ojEx 1,808 3,800 1,603| 6,446 3,966 24214 21,188 85,702 110,643 179994 251903 385738 557,615
oS 3D E0) 11.20x 10.39x 11.12x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x
3/347/2(2) 32.58 35.14 32.82 35.22 35.22 35.22 35.22 35.22 35.22 35.22 35.22 35.22 35.22
2 xR 10,704 14,348 14,388 15,977 20,668 55,939 90,127 212186 389,761 576039 857,352 1265771 1872634
71 MR 8112 13,207 15,399| 13376 18,579 22,757 89,121 91,132 333240 446282 707,59  1007,109 1,524,433
712 MR 13,207 15,399 13,376| 18,579 22,757 89,121 91,132 333240 446,282 70759 1,007,109 1524433 2220835
HZAY ST ) 242¢ 2.03x 2.00x 261x 261x 2.61x 261x 261x 2.61x 261x 261x 261x 2.61x
37/ 130.14 15111 179.80 174.83 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84
2R 2,028 2,192 1,842| 2,806 4,012 10,246 17,268 36,039 64,434 98,338 150,831 230,424 349,956
EEL 2,028 2,192 1,842] 2,806 4,012 10,246 17,268 36,039 64,434 98,338 150,831 230,424 349,956
71 ojRIS 1,756 2,209 2,084 1,599 4,012 4,013 16,480 18,057 54,021 74,847 121,829 179,833 281,014
71% oI 2,209 2,084 1,59| 4012 4,013 16,480 18,057 54,021 74,847 121,829 179833 281014 418,897
YT 3T () 5.87x 6.23x 7.49x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x
#/217/208) 62.22 58.56 48.75 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48
10,985 14,960 15,247 17,196 21,861 59,782 95550 220502 423500 623919 922470 1,354,168 1,994,355

s 2074 3976 287| 1,949 4,665 37,921 35,777 134,033 193908 200420 298550 431698 640,187

2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E 2031E 20326 2033€ 2034E

22,358 25,856 29,128 30,038 41,702 53,945 146006 235240 418,850 877,687 1188342 1728114 2161234 2,759,731

10,900 11,897 13,663 13,789 18,459 26,399 67,415 113,615 182,142 383,365 546,177 826517 1,118,980 1520002

2R 10,530 13,012 17,152 17,089 20,002 25,873 70,029 112828 200897 420,963 569,962 828,852 1036589 1,323,645
EEL k] 1 2308 2,804 2701 4,024 5,206 14,090 22,701 40,420 84,698 114,677 166,765 208,562 266,318
71 o 2,807 1,808 3,800 1,603 6,446 3,966 24214 21,188 59,653 109,743 119610 213920 203,204
71% o 1,808 3,800 1,603| 6,446 3,966 24214 21,188 59,653 109,743 119610 213920 203,204 329,432
S &) 11.20x 10.39x 11.12x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x 10.36x
#/507/2(2) 32.58 3514 32.82 35.22 35.22 35.22 35.22 35.22 35.22 35.22 35.22 35.22 35.22
@2 marpt 10,704 14348 14,388 15977 20,668 55,939 90,127 160476 336,265 455286 662087 828,026 1057327
7|E Y aRHE 8,112 13,297 15,399 13,376 18,579 22,757 89,121 91,132 229,820 442,710 467,861 856,312 799,740
71% "R 13,207 15,399 13,376| 18,579 22,757 89,121 91132 229820 442710 467.861 856,312 799740 1,314,913
2 ST () 242¢ 2.03x 2.09x 261x 261x 261x 261x 261x 261x 261x 261x 261x 2.61x
#/507/2(8) 130.14 151.11 179.80 174.83 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84 139.84
2ue 2,028 2,192 1,842| 2,806 4,012 10,246 17,268 27,684 58,268 83014 125623 170,075 232,408
EEL 2,028 2,192 1,842| 2,806 4,012 10,246 17,268 27,684 58,268 83,014 125,623 170075 232408
71% o 1,756 2,299 2,084 1,599 4,012 4,013 16,480 18,057 37,311 79,225 86,803 164,443 175,706
1% o 2299 2,084 1,599| 4012 4,013 16,480 18,057 37311 79,225 86,803 164,443 175706 289,110
YL ST E0) 5.87x 6.23x 7.49x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x 6.58x
27/2E) 62.22 58.56 48.75 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48 55.48
10,985 14,960 15,247 17,19 21,861 59,782 95559 173213 362695 486949 703229 866514 1,091,237

2074 3976 287, 1,949 4,665 37.921 35777 77,654 189,483 124253 216,281 163,285 224,723

Appx.16. CaseH HYI7IX| - WACC, g RIZE 24

i 2 e s 8- ase e
WACC WACC WACC
9,373,120 9.4% 9.9% 10.4% 10.9% 11.4% 5,137,827 9.4% 9.9% 10.4% 10.9% 11.4% 3,609,655 9.4% 9.9% 10.4% 10.9% 11.4%
0.0% 10,086,763 9,337,080 8,666,361 8,063,515 0.0% 5,622,293 5,129,267 4,776,905 4,459,527 0.0% 3,876,710 3,604,968 3,361,232 3,141,592
0.5% 10,532,013 0.5% 5,749,670 5,326,093 4,948,237 4,609,423 0.5% 4,033,214 3,740,444
g 10% | 11,030371 8,060,224 g 10% | 6,004,168 | 5545075 5137827 = 4774485 | 4,448,638 g 1.0% 4,208,385 | 3,891,169 3,132,927
1.5% 11,591,940 | 10,631,269 9,786,165 9,037,934 8,371,671 1.5% 6,290,946 5,790,175 5,348,758 4,957,137 4,607,686 1.5% 4,405,775 4,059,872 ,754, ,484 3,242,400
2.0% 11,172,101 10,248,476 9,435,863 8,716,307 2.0% _M’ 5,584,848 5,160,348 4,783,682 2.0% 4,249,972 3,917,340 3,623,968 3,363,538
Appx.17. BS / CF
AHERFAENE GZNISEE
(ckg): war) 2021 2022 2023 2024 1H25  (Chgl: wok gl) 2021 2022 2023 2024 1H25
Rtk 80,127 122,795 114,995 100,246 104,505 GUEEHZSE 1,369 12,484 (4,748) 5,356 4,669
RESXHL 50,052 90,710 81,164 53,197 68,606 g7lz0[9f 729 (224) (1,300) (3,039) 1,376
HSUHS MR 15,368 25,672 7,354 11,692 16,805 g7|z0ld=HE 2t 71zt 1,457 878 9) 4,379 1,349
7|13 8HE 20,000 27,581 48,526 10,009 21,694 USSR QIS XHit Bxfje| HE (673) 11,567 (4,759) 2,130 1,209
2|2 3 HIIX|Z8RIAE 4,147 21,261 4,828 15,874 14,987 O|xte| % 141 675 1,566 2,395 472
U E e 1,768 1,741 3,733 1,530 2,928 o|xte| X2 - (64) (35) (27) 0
X DApAR 8,112 13,207 15,399 13,376 11,251 EREEE (285) (349) (210) (483) 183
7|EtR SRt 557 909 1,061 200 855 Higke| 23 - - - - 80
S| QUMK 100 249 263 515 86 EXESHIEE 238 (30,612) (4,324) 9,597 (948)
H| RS XA 30,076 32,085 33,831 47,050 35,900 |2 8XHatel ZA 23,518 37,411 29,179 48,657 10,000
SR HL7|EtH A 1,039 67 66 72 74 7|2 HIIXIZER L] ZA 38,330 2,950 19,988 19,429 48,261
7| 28Rt - - 1,009 10,000 - cholchoi 2 A - 42 61 - -
2712 AZ YT S8R - 1,440 1 1 1 E7|choiZ A 500 861 - - -
KR 24,160 25,810 25,725 27,958 26,975 RERHL] X2 - 91 23 6 9
bl 373 373 373 373 373 23539l A 17) 0 0 8 -
2L 840 746 629 492 492 HEEXZo| Y 10 16 (5) - 12
0| QIN|K}At 3,663 3,647 6,027 8,153 7,984 ERER LR (30,007)  (44,992)  (49,144) (9,000)  (11,783)
L 9,917 38,137 19,154 4,240 3,677 7|13 8Xte| B2t - - (2,016) (10,000) -
RESE 9,093 16,469 18,767 3,852 3,487 7|2 BHIIXIZ2 XLt E7t (30,611) (23,217) (64) (35,136) (46,912)
RIS 933 1,407 1,698 1,211 2,355 HE3o| 57t - () () (13) 2
ENTEA 7,423 2,791 9,333 1,289 - QR FE (1,405) (3,620) (2,241) (4,263) (257)
BT 30 34 40 51 30 SRl FE (80) (153) (105) (90) (75)
J|Et REEM 631 2,220 1,416 706 1,074 cho|cioi 22| Bt - - - - 200
QEME|ARH 29 10 10 2 - NEgsd3sE 4,372 28,374 9,277)  (10,942) 1,616
Sh7 | QIM| ExY 48 8 21 52 29 HEHxZo|4H 81 74 4 - -
chr|xtd 2 - 10,000 - - - FAo| - 5,840 - - -
27|2AZYIIRIZEEHM - - 6,248 541 - Rt 22| R - - 7,500 -
HS 2 823 21,668 387 388 189 FAMEHAO| S} - 899 464 300
O URH 2L 7|EFRH T 823 892 386 388 189 HEtArRH 2| el - 25,000 - - 1,689
SN - 12,092 - - HEHZTI0| A - (71) (4) -
Hs2 82 - 8,672 - - - IRt Z | gt - (10,000) (7,500) -
HIRS 228X - 11 2 - - TEtAtR 2| ahgt - - (9,869) -
A= 70,210 84,658 95,841 96,007 100,829 Al FEH| - - 9) 7)
7| el ARF0H H&ElE AHE 69,787 84,174 95,063 95,008 99,811 2| AR Ast (70) 37) (10) (10) (2)
i3 5,679 6,094 6,444 6,569 6,645 PNHESSE (475) (2,503) - (1,515) 365
HEdoid 46,120 62,982 74,858 79,717 83,810 T7|FAe M 4,405 - - - -
J|EfRt2E S 674 (2,184) (2,250) (4,682) (5,033) 471 RU4SX 431 - - - -
7|EFEmRHA Ol o} 33 262 342 877 586  HWHZAXIMS FIHHL) 5,979 10,247 (18,349) 2,011 5,337
ollyoiZ(Za3 17,281 17,021 15,670 12,528 13,802  HIUHT MMl gEHSED 163 57 31 328 (224)
H| X[ x| & 423 484 778 999 1,018 7|xze| HSUHS MR L 9,225 15,368 25,672 7,354 11,692
e e Bl 80,127 122,795 114,995 100,246 104,505 7|2 HZUHIHRIA 15,368 25,672 7,354 11,692 16,805
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Notice.
IE ECfZ 3t EMETMQULICE 2IM0| AIRE X2
AUO{Zl ZiO|Lt, 1 FHEMo|Lt AMMES HEHE

2 HOME MECH EXjeIrsle M| Z
2 UzlA7] he

MEti FXAREE Mg = 9L

T} #Q! Sl

4+ glooz SxpR A9 B 2
= 4 glaLict =8, of
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