N
N (ﬁ’:
'2').‘_|oo

w H

Preview 2025, 4,
2/dHio| 2 & A(207940.KS) O ~(]X[)
S0P (Bt EFE)

=M9l 7|12 1
= = X|et/Hio|e EHet Hed
o N%E A% 9 43 ramp-up A&l ©OE 2O A avE 34N Ay T.02)2004-9253 / jamie.choung@shinyoung.com
1Q25 Preview: 433 ramp-up0j| 40| AMMA 45| MY SiRFIK4/2) 1,050,000
127] 92713 )3 12 2,178 (+28 6% yoy) §%010) 4,019 (+81.6% yoy) OPM  =EFZHI2M) 1,300,000
33 0% AW AL oin) i, Hold 22 5,0%, 26.0% 42T . 1gh&o] A Key Data (7122: 2025, 4. 2)
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L N 52 | 1/E(X 1,185,000 / 727,000
7] Bt 0] 1,452, 919/9E|2 H27] o8] +4.0% AF5shd g A7 A4 52% 27iBeta 05
- - - — - CIAO0I2 Oo
B151 9lo] 20259 O 2HAE W, Alolo] A7 43,0m, +117 A, 48 53 ESAEEEN 125
A 715 IR VL 1] 087) 23S e SleE AN, 4BY TR AREM)
N _ . AMEAL 9| 2 ¢l 74.3 %
189 2]E19] ramp—upe] A&EW 1] A avtE 3%7)= 4 35 AT 5 Znjoizzct 6.7 %
3R} AFEQ O HNoa =X 71220] 2] —AJ A= nl =] ABA y #3550
5y TTrav 00% = ‘I"XOE]D:], ]? ksl ]_01_ PPQujA] AAtof 1 A& Company Performance
Aldo] AQE|BE 1Q26%H = 27| $5552] e 2 o FI40E(%) MM eM 1oM
HE -59 124 75 287

KOSPICHE| &S -49 76 9.9 414

0= ZA| Ol Bimiotel Ol 4H|F2} 2fo) o2 FF2 i A2ty

4/2(HA)AZY) WS AETAOI OJOREL ATt ARIEIGON} 271 33} AR A Companyvs KOSPI composie
2 B} 22 Tl QRCEOYE B4 HE 0Pl 105 nleR (R i
nj=o2 $5ul Dol WA HatElolE A0 SOl 0l R NS A e
el mebY TS RS SKPL ol WA st o TisAe Ty we :
Ao, PAES PRl 17 $Eu5E 25, 8%5(200] BAHEE T4 20 i .
ol o 918, TR ERImO| Qulow I Aopse) i W Absg wm e | Y e
S}l Lo, GLP-1 A, Ml A0 SA10} e AIolofE Alujo] 2L A

[e]

2 A7, oo AN o] 4 2, AN A F4 U 715 4~5idol
LRE|nE oo 39| A 7154 SRIH AR ol MHUHY, ol
o] ABlE R4 EF CDMOS) It BS Sl AFAV I 557} Ties
% 9lol A7) % 7} 57 710 FAjel v, B37711,300,0008 R4

Z|(128) 2023A 2024A 2025F 2026F 2027F
o E (Alefel) 3,695 4,547 5,759 6,834 7,358
Fejolol(Aedel) 1,114 1,320 1,738 2,138 2,312
M &ol(Md) 1,120 1,370 1,741 2,136 2,314
X|ufz=0[ (ol 2) 858 1,083 1,281 1,572 1,703
EPS(¥) 12,051 15,221 17,998 22,088 23,926
ZZE(%) 5.6 26.3 18.2 227 8.3
ROE(%) 9.1 10.4 1.1 12.1 11.7
PER(EH) 63.1 62.3 58.3 475 43.9
PBR(tH) 5.5 6.2 6.1 5.4 4.8

EV/EBITDA(tH) 33.6 35.3 32.1 27.5 25.7
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(A ) 2025F (& H) 2025F (M4 #) Aol
o = 55,900 57,593 3.0%
yoy 22.90% 26.50% 3.6%p
- ZRA(EE) 42,987 44176 2.8%
- oz A 15,513 16,018 3.3%
%ol 15,560 17,376 11.7%
- ZRAEE) 17,582 18,151 3.2%
- oflzA 3,878 5,126 32.2%
Aol E 27.8% 30.2% 2.3%p
- ZRAEE) 40.9% 41.1% 0.2%p
- oflzA 25.0% 32.0% 7.0%p
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+  Some goods will not be subject to the Reciprocal Tariff. Thelse include: (1) articles

subject to 50 USC 1702(b); (2) steel/aluminum articles and autos/auto parts already
subject to Section 232 tariffs; (3) copper, pharmaceuticals, semiconductors, and lumber
articles; (4) all articles that may become subject to future Section 232 tariffs; (5) bullion;

and (6) energy and other certain minerals that are not available in the United States.

REPRIORITIZING U.S. MANUFACTURING: President Trump recognizes that increasing

domestic manufacturing is critical to U.S. national security.

¢ In 2023, U.S. manufacturing output as a share of global manufacturing output was 17.4%,
down from 28.4% in 2001.

« The decline in manufacturing output has reduced U.S. manufacturing capacity.
The need to maintain a resilient domestic manufacturing capacity is particularly
acute in advanced sectors like autos, shipbuilding, pharmaceuticals, transport
equipment, technology products, machine tools, and basic and fabricated metals,
where loss of capacity could permanently weaken U.S. competitiveness.

XtZ: White House, A1GEH 2| MX|MIE]
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Income Statement

Balance Sheet

Eo 36,046 45473 57503 68339 73576 EEPO 55,220 55181 73666 92,360 111,970

Z312(%) 231 231 2.7 187 77 H2UHT YA 3,679 3912 6,144 16387 31720

"EXE] 18918 22565 28,699 33056 35216 WEHA 2 e 6,794 11854 12237 12849 13491

ATl (%) 512 496 498 484 479 s 26414 28183 44303 5259 56507

EE L 18,028 22908 28804 35284 38360 EES I 105242 118182 111,585 106323 101,498

HEZ0|2 5%) 488 504 502 516 52.1 SETM 38,801 53740 52814 50,140 4769

Ty o By = 6,891 9708 11518 13901 15241 EEEN 58321 55653 52706 49982 47464

THE| B (% 187 213 200 203 207 ST 7% 889 1025 1,162 1208

Aol o[2] M3 13201 17376 21382 23,118 JE 2guA N 0 0 0 0 0

S M%) 132 185 316 231 8.1 TAET 160462 173,363 185251 198,684 213468

A0 U (%) 301 290 302 313 314 e=ej 41,579 38532 30,156 38261 37,270

EBITDA 16,035 19192 23250 26780 28,080 | Fhel2 6,545 2,070 2,070 2,070 2,070

EBTDADHF (%) 134 422 404 39.2 382 el 20 7 e 12193 15223 15847 14952 13960

sagz0 20 1,117 32 1 32 SENTI 23 7,33 1,200 1,200 1,200 1,200

P 141 138 215 680 1387 e 20578 25784 24237 22845 21502

gy 12 m K 6 K A 1,198 9,178 9,178 9,178 9178

PR 4 £43 3 23 -3 B7|a2 1,200 950 950 950 950

E&UAA7Y AHzY bl 21 0 0 0 JEt 28UEA 0 0 0 0 0

Ol M AFZH 2 5 AL o] 2] 1,200 13701 17405 21360 23,137 227 62157 64316 63,394 61,106 58862

A& AR 20 ol HH| 2 2,623 2,867 4595 5,639 6,108 FTEES 98,305 109047 121,857 137,578 154,607

HEST A 2ol 0 0 0 0 0 nez 1,779 1,779 1,779 1,179 1,179

= N 8577 10833 12810 15721 17029 THEY W 56631 56631 56631 56631 56,631

ZIH8(%) 75 263 182 227 83 JEFE 2|2l - Ao -138 230 -230 -230 -230

2012/ E(%) 232 238 222 230 231 ECRE 40033 50866 63676 79397 96426

AHZER 2 wal2 0/ 8577 10833 12810 15721 17029 LEEESE 0 0 0 0 0

Z12(%) 75 263 182 227 83 Ny 98305 109,047 121,857 137,578 154,607

JEtE Zolel A7 91 0 0 0 Zxi0l2 19342 14916 14916 14916 14916

EPE L 8460 10742 12810 15,721 17,029 aatel2 -1,407 1,462 -159 9955  -24,873

F)K-IFRS FA2IE HE 2 7 E9 JEtEg+AUM 2 §52 HAE

Cashflow Statement Valuation Indicator

douszozolstdzss 16,662 16,593 1,044 9938 15,060 Per Share (3])

o) 20/ 8577 10833 12810 15721 17,029 S 12,051 15,221 17008 22088 23926

EELEN IS EL PSS 8,028 9225 10259 10,363 9,688 BPS 138,119 153212 171210 193208 217223

SHTM ALY 2,628 3,044 2926 2674 2444 DPS 0 0 0 0 0

S TRARA ZH| 2,269 2,047 2047 2,724 2517 Multiples (B})

dUBEAANMLYHE 2,987 454 7845 11186 6935 PER 631 623 583 475 439

WEHRL 2 4ETh) W 4510 563 612 542 PBR 55 62 6.1 54 48

T RHA | 2 (T 2,139 2362 -16120 8266 4028 EV/EBITDA 3386 353 32.1 215 257

MR 2oHE ) 2670 4,003 625 -896 991 Financial Ratio

EQgEozolsld2s = 5,663 12438 7220 243 7268

ExiTY ZHAE I 29 -136 136 -136 136 ATH (%)

SETNY 2 28 14 0 0 0 BS(R[H£0[2) =718 56%  263%  182%  227% 83%

CAPEX 9951 -13,036 0 0 0 EBDA(Z 7| F) Z7t8 24.1% 19.7% 211% 15.2% 49%

LI 2B AR ZHAM BT} 5,248 7534 470 47 42 A0 (%)
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e EESETS -400 4477 0 0 0 ROIC 77% 71% 92%  109% 116%

T2 oK) 0 0 0 0 0 WACC 77% 11% 11% 1% 1%
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