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2023A 910 24 25 492 (86.2) 139 55.0 85 16 29 1.1
2024A 892 11 24 461 (6.3) 129 33.6 45 09 27 26
2025F 1,027 39 4 805 74.5 149 253 58 12 46 20
2026F 1,260 105 9 1,768  119.8 222 11,5 38 11 97 22
2027F 1,369 125 106 2,076 17.4 252 9.8 33 1.0 106 27
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<E 3 =NA AF 2 4 Y (9] Ao, %)
1Q25 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
oj 2o 215 246 o7 295 265 303 339 354 892 1,027 1,260
YoY 0.3 32 16.7 42.7 22.9 23.1 24.7 20.3 (1.9) 156.2 22.7
7| x| 7|E 177 208 228 236 190 225 246 254 768 848 915
H 2| 101 127 138 142 110 139 151 155 476 509 555
oy 5 5 5 5 5 5 5 5 18 20 21
PC/MH 78 104 114 17 86 114 125 129 374 413 454
=l 1] 18 19 19 20 19 20 20 21 82 76 79
71t 0 0 0 0 0 0 0 0 1 0 1
Him =z 2| 75 81 90 93 80 86 95 99 292 339 360
FC—BGA 49 55 63 66 52 59 67 70 178 233 249
FC—-CSP 35 40 44 45 37 42 46 47 139 163 171
MLB 39 38 43 59 74 78 93 100 123 180 333
HEQA 32 29 32 31 38 35 39 37 104 124 149
Al 7+57| 0 4 7 24 29 38 49 59 - 36 176
7|t 7 4 4 4 7 5 5 4 20 20 8
EELE ®) 2 16 27 12 16 34 42 11 39 105
YoY NM (82.6) 70.6 NM NM 760.3 117.8 54.7 (52.6) 243.9 171.6
&e/0/9 g 2.9) 0.8 5.8 9.3 4.7 5.4 70.1 71.9 1.3 3.8 8.3
20| ®) 4 15 28 11 14 29 36 24 41 90
YoY NM (67.4) 184 .1 530.0 NM 262.2 94.2 30.3 (6.4) 70.9 122.0
=0/9 & 2.6) 1.6 54 9.4 4.2 4.8 8.4 10.2 27 4.0 7.2
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L L L L L L L L L L L L n 1 n | L L L L L L (40)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F
A2 R, SRS xE: Rl BREXEH
<E 4> HAE X} Peer 7| &WF0f0[M H[w (Chel: wimbctal %, uf )
felMxt  AS  Ibiden Unimion Kinsus a2 Ol WUS  GCE Tripod Shennan  ®Z
PCB H|EA|A
Al7HEH (8 phety) 697 583 5,985 7,267 1,617 3,807 3,205 13,586 5,360 4,385 11,842
PER 2024A 33.6 NM 25.5 NM  918.2 66.4 23.8 27.1 19.6 13.2 33.5 129.0
(X) 2025F 28.5 NM 18.8 14.4 28.6 30.8 30.5 20.9 15.0 12.1 27.2 22.7
2026F 10.7 19.1 15.5 NM 20.6 241 25.2 17.5 12.2 10.6 23.3 17.9
PBR 2024A 0.9 0.8 1.7 NM 1.5 2.4 5.4 6.8 6.1 2.3 5.0 3.3
(X) 2025F 1.1 2.0 1.6 1.9 1.4 2.4 5.5 5.5 4.9 2.1 4.4 3.0
2026F 1.0 1.8 1.5 1.7 1.3 2.5 4.6 4.5 4.0 1.8 3.8 2.6
ROE 2024A 2.7 (6.6) 6.9 8.8 0.2 3.1 24.9 25.8 32.7 18.2 15.1 12.0
(%) 2025F 3.8 (8.2) 8.8 14.2 46 8.2 24.8 27.1 32.7 18.2 16.2 13.7
2026F 9.7 10.5 9.8 13.1 6.0 9.3 20.0 26.6 30.2 18.5 17.1 15.5
EV/EBITDA  2024A 45 20.8 6.8 7.9 7.9 13.6 15.1 21.0 11.9 6.4 21.2 12.5
(X) 2025F 5.3 10.8 5.6 6.2 6.8 12.3 19.0 15.9 9.5 5.9 18.1 10.5
2026F 3.5 6.2 5.0 6.1 6.1 9.0 15.2 13.3 7.9 6.0 15.5 8.5
Sales growth 2024A (1.9) 18.2 11.6 17.3 13.8 19.7 23.9 31.7 411 9.6 19.2
(% YoY) 2025F 10.4 111 11.3 14.7 20.4 16.9 25.2 24.3 16.9 7.3 15.9
2026F 25.9 16.8 9.3 7.2 8.3 13.3 29.0 17.8 16.1 5.3 14.9
EBITDA 2024A 14.4 3.2 30.3 21.1 23.7 20.1 15.1 27.0 23.8 22.5 19.6 20.1
margin 2025F 14.2 9.1 33.2 23.6 23.7 19.0 21.7 28.6 25.4 22.8 19.8 21.9
(%) 2026F 17.1 13.1 34.1 22.4 24.4 22.8 21.5 29.0 26.5 21.3 20.1 22.9
OPM 2024A 1.3 (3.8) 12.7 7.1 3.6 41 12.2 23.5 22.0 16.4 11.8 10.1
(%) 2025F 2.9 2.6 15.2 11.3 8.0 8.5 17.8 24.6 23.9 16.5 12.4 13.1
2026F 8.1 7.4 16.6 11.2 10.1 10.4 16.7 25.2 24.9 17.6 13.3 14.7
EPS 2024A (6.3) NM 2.9 64.7 0.0 7147 55.1 38.2 411 16.6 35.3
growth 2025F 43.0 NM 35.5 75.7 3,202.7 115.6 73.8 29.7 31.1 8.8 23.0
(% YoY) 2026F  166.3 NM 21.6 5.4 38.8 27.6 20.9 19.9 22.7 13.9 17.0
79 159 B2} 7|2
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EAA LA (chel: aioten)  MFAENE (ch9l: aleiel)
2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
of &Y 910 892 1,027 1,260 1,369 RRAEEH 1,128 1,089 1,106 1,220 1,320
ELIp) 835 831 930 1,084 1,167 FERRA 433 466 439 501 537
ojz 50| 75 62 97 177 202 SRR 77 38 38 47 51
ol 2k | H| 51 50 58 72 78 o SR HL 7| ERY A 129 135 144 164 171
ol 24 11 39 105 125 A ORFAE 91 101 113 139 151
%2/0/25(%) 26 1.3 38 83 91 H| SR 694 623 667 719 782
EBITDA 139 120 149 222 252 FARRLE 7 7 8 10 "
o35
EBITDA Margin(%) 153 144 145 176 184 FYAL 620 568 604 641 698
2 5 KA
P 4 19 13 9 9 _ = FAF 13 11 13 15 17
3852 soo@ 2w o THE S T
= X
g8l8 16 14 11 11 11 e
= IS 111103 123 151 164
J|Efd el (4) 2 1 1 2
CH7| Xt S LT AL 0 2 2 2 2
27| B £ 0 0 0 0 0 SENRT|H 7 7 7 7 7
TSS T
MNEAZAId 0]
™A 2 A 0l2 28 30 52 114 134 Hessy 6 o 5 " i
HolMH|E 3 6 11 24 29 Al 0 0 0 0 0
qZichy|Z0(Ql
e A 90 0 WixeaAI LA 13 7 7 7 ,
M FFZ20l% 25 24 41 0 106 mmay 868 876 895 962 1,040
XXA O =
AN FFZONY (%) A e 868 876 895 962 1,040
MZEM(%, YoY) P 26 26 26 26 26
s E7te (30.9) (199 162 227 8.6 Aoz 545 545 545 545 545
Aol B7te (89.8) (52.6) 243.9 171.6 18.4 7| EfRp2 0) 0) (0) 0) 0)
e FEFwo0l B7ts (86.2) (6.4) 70.9 122.0 17.3 oleleloiz 297 302 322 390 469
EPS &7t8 (86.2) (6.3) 745 119.8 17.4 H|X| | =X 2 0 0 0 0 0
EBITDA B7t& (58.9) (7.3) 15.5 49.1 13.5 =Ael (183)  (205)  (156)  (170)  (186)
}HISEE (me: ete) T FAXE
2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F  2027F
HssH3EE 181 98 133 194 229 ER= A E:AC))
|<:3|-7|_/.'_\_o|gl 25 24 41 90 106 EPS 492 461 805 1 ,768 2,076
sz 110 13 106 1 121 BPS 16,857 16,996 17,379 18,676 20,180
DPS 300 400 400 450 550
SR 5 4 4 5 6
e ol (%)
K o
FARSERY 40 (64) (18) (13) (4) ROA 95 51 37 28 8.3
71t ! 21 0 1 0 ROE 29 27 46 97 106
EAESHISE (197)  (116)  (113)  (185)  (200) =T 11 26 20 20 27
SRS} (117) (60)  (144)  (150)  (180) Hj £ BF 60.9 86.8 48.7 24.7 25.7
FERpAl 2t 1 2 2 2 o o4
=K H o
xRS @ (56) @) 3) 2 ERETE=) 29.9 244 236 265 265
ARl Z/RHEEH | (%) 2.3 1.8 1.8 1.6 1.5
SERMES (4) 3) (6) (8) @) o
O| H2 Akl 8 (x) 25.8 16.5  65.8 1851  226.3
7IE 1 7 1 ]
It 0 8 © 039 sxez/esmDAW 13 (18 (0 08 (07
NegsHass () @) @) (2 @)  yvauationtd
Rp2el BTt 0 0 0 0 0 PER 55.0 33.6 25.3 1.5 9.8
zelgoles (8) (5) (0) (0) 0 £} 80.6 650 269 122 10.4
e (1) (8 @ (20 (2 HH %4 279 160 73 62
J1et 0 ) ! @) ) PBR 1.6 0.9 1.2 1.1 1.0
B £l 2.4 1.8 1.2 1.2 1.1
JERIZES (0) 0 0 0 0 ]
&[] 1.1 0.8 0.7 0.7 0.6
sFelBot (46)  (38) © 6 2 PSR 1.5 0.9 1.0 0.8 0.8
FCF 32 20 (39) 33 39 EV/EBITDA 8.5 45 5.8 3.8 3.3
T K-IFRS (¥2Z) 7|1&
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