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EXIA(RXI) 1]} B
2EFIHAY A 500,000
ST H26/3/4) 362,500
S50 37.9%
HQI0/24(25F ot 013
Consensus F0[2l(25F, £/242) -
EPS SEE(25F %) -14
MKT EPS SXZ(25F %) 36.0
P/E(25F %) 20.6
MKT P/E(25F x) 175
KOSPI 5,003.54
A7FEH(AA) 27,076
SRZEALA(HRIE) 75
QEZAMH|S(%) 735
Q=01 HRH|F(%) 39.3
HIEK12V) Y70l 1.15
527 Z|X{7HEY) 109,500
5= Z[TIHEY) 466,500
(%) Y 6M  12M
HoHE7} 189 1032 165.0
ESE 253 277 316
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SHFI}I +25% e Al 2 22| FC-BGA EH 3 Ut

2HZIIZ 500,0002(7|= 400,0002)2Z2 +25% g%@tr. H A 1) TA
SF Ale $7F 23 $ol0| M2 FX7| FC-BGA IHE FHX| tHE Ak 2) 7|T At
Q5 EV/EBITDA Target T|0{ ML} 4201 20, 3HH§_ ASE X, 3) Ale 2 &
CH7t M- 22-CI0[HME 370 E3HE0 SA| MEEe= 725 22 27 HHOo|Ch

FC-BGA: TAl & ME £, 0|M| 727} Ct2C}

28EEE EIHE Al &2 7|12 MUiQt 22XHOZ CI2C}. AIZ-Al47t X XHEF
HO2E MACHH, Ale= XHEFH(FSD), FH0|E 22 JEHA, Xkx| Al HIOIE
METIX] 371 SB0l| SA| EBAHE MUOCH oY & AHE of 2o TAMO
SMCE FXCL 71T AH AA| 7|2 MR £F0A PC CPUZLZS HHZE A
TI0| 7|THEICE AI3(30x30mm/8Z) CHH| AIB(BO~75x75mm/145 1 )= HA
O| CHZ S|, T2} A Al4 CHH| 2 29| A&0| EHEICt

ME FC-BGAE Al AMH ®gt 3|21} Sl=d M= 714 A5 S5
ZARSO| A ML =27 LEfL D QT ADAS 180 ME &
O Eo M9 QEZ) S7MIA] 0|0{X|H, FC-BGA HHI2| EIO|ERS HafAIZ
HUOIC}. o+d™712| Tt FC-BGA Capex a2 O|H| ME40] Ot E4Ct.

SO0IAE 2
X 29 57}

MLCC: 7k Q10| Hxllstzl A= Al71. 1026 &5 ek =F =7t

MEO] 8802 M= A7t CteD QIo}. 22 YR Al MH & DAH
MLCC2| Spot 712{0] 20% LH2| &5t 2422 LA, =2 HXS| 7t5E0|

52 272 QXols IR0 YIIBBAY 712 9OZ 0[0iKl= 50| I8
ST QITE Al M 8 T82F THH MLCCE Y2 M5 Mo B AR 510
AT AS YRots AT RAIST QU0I, 08 742 Q1A AOIZ0IAN St
o 250Ic

1026 22 Mz 3.
TAOHH| A% H2IS

i

0Z 2(+11% YoY), ggolg' 2,910 Y(+45% YoY)oz

MBIt FC-BGAE M= 714 QA ZHOIME Ef 7T
CHH| T7t H0|7F &0lotdl, 25 Ol%= F7t TIt QIMTIX| 7t58t 2t40] R
T A0 MY A 552 0[0{FH MAU0ICt. MLCC % FC-BGAE =2 7ISES
78R St ZH0| S7HISH 4Y0|H, SAS| Capex &= H7| HIE £HO|
OfL|2t 274 O|F FJt AAIO|EQ| HMOZ 2{0{0F BICt

Z2M71(128) 2023 2024 2025P 2026F 2027F
IHE (M) 8,892 10,294 11,317 12,815 14,304
FHOIY (M) 661 735 913 1,366 1,782
HRAO|UE (%) 7.4 7.1 8.1 10.7 12.5
#0(2 (M) 423 679 669 1,106 1,432
EPS (%)) 5,450 8,752 8,627 14,172 18,454
ROE (%) 55 8.2 7.4 1.2 13.1
P/E () 28.1 14.1 29.6 25.6 19.6
P/B (HH) 1.5 1.1 2.3 3.0 2.6
HHE2IE (%) 038 15 0.9 0.9 1.1

ZK-IFRS @& 7IE, 20192 K=
Az 87|, O2H0AEH 2IMRIMIE]

7% 20/°)



AT 2026.3.5
4y 23
1. 2807 Mg A, %)
1025 2025 3025 4Q25P| 1Q26F 2Q26F  3Q26F  4Q26F 2024  2025P  2026F
iEN 27386 27862 28895 2903.1| 30465 31456 33484 3274.6| 102941 11,3174 12,8150
HIHE 12162 12807 13813 1,3203| 13629 14454 16209 15884| 44621 51985 6,017.6
o7 |x| 4994 5646 5932  6446| 6675  685.1 7125  7315| 20347 23018 2795
st 10230 9399 9140 9372 10151 10141 10140  9537| 37973 38141 3,997.0
plulofel 2005 2130 2603  2395| 2910 3242 3873  363.1 7350 9133 11,3657
ZHLAE 1335 1567 1807 1489 1758 2064 2480 2221 4397 6198 8324
47 |X| 22.7 24.8 400 50.2 68.2 78.7 954  100.0 1576 1378 3423
st 44.3 315 39.6 40.3 47.0 39.1 439 41.0 1376  155.7 171.0
MiEole) 1737 1714 2817  2244| 2855 3138 3734  3/86| 7973 8513 13314
&712019 133.7 1297 2199  1862| 2418  255.1 3135  2957| 6791 669.4  1,106.1
gelolels 73 7.6 9.0 8.2 96 103 116 11.1 7.1 8.1 107
HLAE 11.0 122 13.1 1.3 12.9 143 15.3 14.0 9.9 1.9 14.2
47 |X| 46 44 6.7 78 10.2 115 134 137 7.7 6.0 122
st 43 34 43 43 4.6 3.9 43 43 3.6 4.1 43
QoQ/YoY(%)
WER 9.9 17 37 0.5 49 33 6.4 -2.2 155 9.9 132
ol 74.3 6.2 222 -80 215 1.4 195 -6.2 85 24.3 495
&714019 -35.8 -3.0 695  -15.3 29.9 5.5 22.9 -5.7 54.3 -14 65.2
X2 DB 2IMAME
J% 1. &3 FI12}F EPS 30| a3 2. Jo|23t P/E 0]
@ FEFIH ——12MF EPS G2) () FUOIQ —— 2 HFT CE.)
500,000 1 20.000 600,000 r 600.0
400,000 | 15,000 450,000 - 450.0
300,000
110,000 300,000 L 300.0
200,000 |
Kr22A: 0.43 1 5,000 150,000 L 150.0
R MM HE Hgt £20] T2t
MatialAl F7H= 2xIQ
0 \ ‘ ‘ ‘ 0 0 : : : : : 0.0
19.1 20.7 221 23.7 25.1 21 22 23 24 25 26

A= Quantiwise, DIZHOIMSH IAXIHIE
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Y XE

18 3. IjE: non-IT HIFO0| S7I5HHAM HZE i XL

REEN s A2 MLCC s HEE MLCC )
MH{E FC-BGA MEL FC-BGA
1600 . s FE 72} ——non-IT HIZ(ZIA) 1 60

1200 1 45

‘ 1 30
H 115

| III 11l
Q2

800 |

400

1 1 0
1Q20 1021 1022 1023 1Q24 1025 1Q26F 1027F
R2: OAAAEH 2AMRE 23
a3 4. 1S I SYOIAS 0] 13 5. Y02t A0S 0
(MO4R) o BB o HEHE o I7[X —o— FROIAE (%) (M09 BB} o HEHE o IF[X| —a—FROIAS (%)
300 212 4,000 18} HM — 115
71@%; 24
250 1 12
19 3,000
200

L
o

19
150 | 16 2,000 |
100 |
13 1,000 |

50-I I 13
0 0 0

0
1Q24 3024 1025 3025F 1024 3024 1025 3025F 10Q26F 3Q26F
A& Quantiwise, DIZHOIASH 2| MXIHE A& Quantiwise, D[ZHOIASH 2IMXIME
J2 6. 7[% AFHE DfE% 50|: FC-BGA IS H|IE A3 a3 7. ATHE AIYE MAH H|F 0]: 5lO[AE HIF A3
(812
== s FC-BGA = BGA FC-BGAHIER) P (%) s TE MLCC HEE MLCC %)
900 r 170 120 . M8 MLCC  ——1T9| HIs(R) .70
800 | FC-BGA U tIZ 48] T 60 N
i 100 | 1 60
700 i
| 50
600 | g0 | 1 50
500 | AN 140 140
60 |
400 H 30 130
40 +
300 ‘ ‘ ‘ ‘ | | 2 120
200
20 ¢ {10
- | 1] | | | | l
0...............................0 0 - - - - 0
1020 1021 1022 1023 1024 1025 10Q26F 1027F 2023 2024 2025 2026 2027
A= O[2Ho MBS 2IMXME A= O MBS 2IMRME
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YT 2026.3.5
SoTP X =34
H 2, SoTP WR0jl0[M: X Mk TH. FC-BGA 2EY I|0 A H& (HAH, %, &)
A HRATIRI(R2f) 38,016 H|Z
26FEBITDA(RIAE EV/EBITDA(HH)
7| 745 20.3 15,124 | Ibiden, Unimicron, Nanya PCB, Shinko Ez#
ZEHE 1,341 16.2 21,724 | Murata
&gt 229 5.1 1,168 | LG, Patron, MCNEX, Sunny Optical T+
B=C+D H| HHTIX| (M) 412
C A KA (Mode) 309
7152 X22(%)
HEFZH 13,834 2.2% 304
ofo|ori=z 2|0t 280 1.8% 5
D HI&E XESIA (Ret?d) 103
TR X2E(%)
AT 176 30.0% 53
=M 53 23.8% 13
AT ER 135 17.0% 23
E SR (MUY (756)
F ASFZRE (HAY) 246
G=A+B-E-F | TA BA7HK (HE) 38,938
H AL (HOLF) 78
I=G/H SHEFIH () 500,000
N ESA ) 362,500
YAOIE (%) 38%
AI2: Bloomberg, O|2HOMSH 2|MXAE
12l 8. AM4T7| STD P/E 7 9. A4T7| STD P/B
X) ()
30.0 30 ¢
25.0 |
+2 SD
200 | \ +25D
A
*15D +18D
15.0 | / ‘\
J AVG AVG
10.0 M M /f' e -1D
Nl -2SD
50 ¢
-2 SD
0.0 : : : : : : 0.0 : : : : : :
20 21 22 23 24 25 26 20 21 22 23 24 25 26

Xt2: Dataguide, D[2iHIMSH 2IAXME
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Y| 2026.3.5
Al 009150,
Oy EZAOHMA (22)) Oy HSHERE (225)
(Rt 2024  2025F  2026F  2027F  (Aoig) 2024  2025F  2026F 2027F
=Y 10294 11,315 12762 14304 QEXMt 5,802 7,194 8,130 9,407
&2t 8,335 9,024 9873 10,805  TZ U SIZMARM 2,013 2,950 3,39 4,289
IHES0(Y 1,959 2,291 2,889 3499  OHEAA 2 J[EfR4A 1,484 1,969 2,202 2,407
Toju|etz]d| 1,224 1,378 1,531 1,716 K{IIARM 2,251 2,163 2,373 2,516
ZHIAH0| 735 913 1,358 1,782  J[E[QESXM 144 112 159 195
H0[< 735 913 1,358 1,782  HIQSAME 6,901 6,853 6,969 7,060
H|geiaol 62 -62 -34 36 AVIIEXS 65 23 16 "
=829 -1 -14 -8 6 QXA 5,933 5,771 5,803 5,797
AV 1S EXE -1 -16 -30 -30 SRR 146 146 163 180
HEASAI R 797 851 1,324 1,746 KHAEEA| 12,792 14046 15099 16,466
HSAIIHOIMHS 132 163 232 319 SEEi 3,057 3,560 3,617 3,655
AZAIRE01Y 665 689 1,092 1,426 OHRIRIS gl 7|EfRE 750 1,041 973 1,026
STAI0[Q 38 -19 8 6 IS8 1,680 1,736 1,817 1,809
g7|z0]2 703 669 1,100 1432  J[EIRSHxY 727 783 827 820
X|Hz=z= 679 669 1,100 1432  HIQEEH 720 868 919 975
HIX[bZ=Z 24 0 0 0 WIE8EH 56 193 138 181
] 1,074 669 1,100 1,432  7[EHIRSER 664 675 781 794
X|Hz=z= 1,028 641 1,053 1,371 ExiEA 3,777 4,428 4536 4629
HIX[H==2 46 28 47 61 X=X 8,789 9372 10,297 11,551
EBITDA 1,575 1,843 2,360 2828  X=3 388 388 388 388
FCF 654 745 684 1,140 X=2UcZ 1,054 1,148 1,148 1,148
EBITDA OFEIS (%) 15.3 16.3 18.5 198  0]9Yoi2 6,490 7,013 7,889 9,092
FAHOIAUE (%) 7.1 8.1 10.6 125 HIXHIEFXIE 227 246 266 286
XHiFFHE £012UE (%) 6.6 59 86 100 XiEEH| 9,016 9618 10563 11,837
G| BIZSER (QOF Ol FL7kX] ¥ valuation (22F)
(Hd?) 2024  2025F  2026F  2027F 2024  2025F  2026F 2027F
UEEOR QI HISE 1,430 1,612 1,684 2140  P/E(X) 14.1 29.6 25.6 19.6
712019 703 669 1,100 1432  P/CF(x) 5.5 13.3 13.6 14
[12A00H|R27 12t 1,057 816 971 1,027  P/B®X 1.1 23 3.0 26
SEURZTIAZH| 790 888 956 995  EV/EBITDA (x) 5.9 10.1 1.1 9.0
FHIAAZH| 50 42 45 51 EPS (&) 8,752 8627 14,172 18454
7|Et 217 -114 -30 -19  CFPS(¥) 22681 19,138 26,689 31,689
SRS O = QISR RN HE -319 28 -419 -309  BPS(®) 115,152 110,171 121,458 136,953
&R 2 7B ZAME7 -38 -446 -226 -177  DPS(®) 1,800 2,350 3,350 3,850
THOXA ZEAE7H -130 88 -210 -142 HIENE (%) 18.6 25.5 22.1 19.5
THURHS 2 7|EHRHS2] S7HEA) -260 156 -27 25 HIYQE (%) 1.5 1.7 24 28
oI R -82 -163 -232 =319 DHEUSILE (%) 15.8 9.9 12.8 12.1
EXESoR QI5t 3igsE -806 -901 -1,108 -1,120  EBITDAZ7IE (%) 5.2 17.0 28.0 19.9
FYHR(FS) -772  -1,028 -968  -1,006  ZFAAO|IAZSIIE (%) 1.3 24.3 48.7 31.2
SHUUNMEBTH -51 41 63 68  EPSZ7I8 (%) 60.6 -14 64.3 30.2
M7 |ZERIO| LUMBTT -18 120 -95 -63  MEME X (3) 8.2 7.0 6.5 6.6
T EEXES 35 -34 -108 -119 IR EFE (3) 47 5.1 56 59
HEgSoR Q5 $ig52 -309 231 -129 -127 DAL SITE (3) 15.2 15.6 15.3 16.8
I IZEEMQ 7KL 39 0 25 36 ROA (%) 5.8 5.0 75 9.1
2o Z7HYD) 0 0 0 0  ROE (%) 8.2 7.4 1.2 13.1
tig=el g -89 -138 -178 -178  ROIC (%) 7.3 838 11.9 14.6
7 [EIRES -259 369 24 15 ERHIS (%) 419 46.0 429 39.1
sige| &7t 344 936 447 893  {=HIE (%) 192.7 202.0 224.8 257.4
PES=] 1669 2013 2950  339%  =RILS/AIREE (%) 43 -1a -140  -199
J|usiz 2,013 2,950 3,39 4289  AHYA0(Q/ZLHIE (x) 10.1 10.6 15.5 20.3

A= 48T7|, DIHOIMSH 2IAXIHE
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ESG 2[0|E : 2f8%7[ (009150)

e MHREs
e ESG ®% 47 = MBS 47 AS(CH) IT
ESG S& BB = HSE BB HE(E) 7| &ot= 0 bA |
PaN = -
E £ HegE  me =3 tER) | gEn uEA
s /d
G w 7N \ 7H=(E) 2.2 BB 40 - SR AHE
e *Toels QIMIE|E(S) 9.7 AAA 10 =
IIER HE S
ogEhHyz HEH7| HHHAA(G) 58 A 50 -
ESG S=H MEH+ SUAZ(CH) 71 2t Hlw
i e ) e )
rAtfEY 10 - 10
8| 8
6| 6
E =\
g LL‘S AT AT | 4
/ oo
L2 AT
EX01 HEYUS 2 2 <
EtAHIESZHH) EXH01(R)
ogsE 48l % 2 s 6 s 10| o 2 4 6 8 10
(1) HABEZ = HATOIT (EAHIESY/HE) ; (2) HIESTZS = 3HTT EATE UAE | (3) EXI0{E] = 34 B? ROE
I EIAHIES Hot EATONEE HHd[2] | HIESZZUS B4 EATIIE ZAZ2 ||
|2 H 2 (F) ALME: S (H) AT
asis ot ag) v
9.5
8 8
6 6
4 4
agus *° *naws 2 2
YUAL L () 245923
oz HaB7l % 2 s 6 8 o | %o 2 4 6 8 10
(1) el = OIEl 19018 5% © () Melis - g1 1005 54 ; (3) 244 - 5l 10/ B2 2as
_ XNEESE) XBESE)
=333 10 10
M|
A 8 * 8 *  myw
6 6
G
4 4
B/ =
7.8
e XEES 2 2
F5E8®@) FRUSE)
. 0 - - - - - 0 - - s -
ogsHaE Heml 0 2 4 6 g 10 0 2 4 6 8 10
(1) 7555 - 55 U B WU I UE : (0) 558E = 25H BN 77 27 U A0S 28 A4 1 (3) AEES - J[QAHIFER TN HAKIE 1671K0] (el 248
7 3555 U RRBS AT} 52 42 2619} 20| ¥SYS 0]
e My Y e
ESG M4 ESG &= = (E 7t8X| x 7HEATO0) + (S 715X| x QIMEIE ATO]) + (G 75X x AHEHA ATN)
M2 A7 7H2 AT0f = EtAHIEDE 4 + (EXI0E M4 < HISHZLE )
QUIE|E AZ10f QUIEIE ATOf = Qlelh B4 + Hels Ha + 2814 B
HHEAA AT HHEA ATO = FFF3| F + FFYUS F+ + X EES B

At@: MSCI, FnGuide, et=742x, DI2H0ASH 2| M X[ E
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AYHI| 2026.3.5

EXfI U BEFIL WSE0)

o R e 1|2|8(%) o .
e TR SERR T et STERERE oo 00 ghit
A4T71 (009150) 500,000 |
2026.03.05 o4 500,000 - -
2026.01.26 o4 400,000 -14.13 1663 |00 |
2026.01.21 Ot 360,000 -22.92 -21.39  |300.000 ¢
2025.10.30 of4 320,000 -21.07 -875  |200,000 F
2025.10.10 0= 250,000 -14.24 -7.20 100,000 o
2025.00.10 of4 225,000 -13.08 -8.00 . ‘ I}
2025.07.07 ofj 180,000 -15.29 0.17 243 253 26.3
2025.07.03 19 21t 0% 200,000 -30.70 -30.70
2024.07.03 o 200,000 -34.28 -13.65
2023.11.28 o4 190,000 2213 -16.00

*12E M 8RO HE, SEFV HEAIEE 120|H SEFVIE Haoke 4% ofd ZARRMNRS| SHY HIMA| 7|Zte Hee= &

= o

EXed 27  HEIIE

=
71 A4
o 3% 12742 71E HOIE 20% O1o| ZH-0] ol BISE) 3% 12718 7IE SERASE0 AR Ol S 4%
54 YT IVI 7IE TS -10-10% OISl SOl ok FY BT 1218 T YBRRYSE0| NFRE 45
S S 1KY T TO4OIE -10% OO VB0 O BISEA S 120 JIF BSAMASEOl A4S Ul S ot

Oli5=(A), Trading Buy(ll), 52(@), 0=(@), F7H—), SEF7H=), Not covered(l)
* 20251 5Y 129 7|02 EXjo|7A 227|% W (Trading Buy 2174 AH)
*aks 12708 7|E HiUE 10% Ok, 20% OIRte] F71480| OiME= £52 Z8FAEMAL M0 T2t T’ = B8 2HCE Mgt

EXeld Hig
[TEN(iTES) Trading Buy(0Hi~) FUEY 0=
79.76% 1.19% 19.05% 0%

*2025E 128 31€ 7|ECR 22 1H7t S8FAE0 totd| SHE 2[22 FASE2 B2

Compliance Notice

- GAlE XE ZHEY o HETY| SE) 7IZACE She FAIAYESHO| titl FSHYSSAHLPIYRE S5t AU
- A= = A=E MIKOH AFE MESH AF0| GlEU
- & NEE SR dRAEE MRAEY SR ZAREA HdE9 S8FAE X HelE Bl UA HaUCt

- 2 Az 980 BETh YH0|Lf 7RIGI0| OfLEIAES] 90| Hatsl/ HMIHEHRAZSS SOIRILICE

= ZAZMAIEE AL SIMAHEZ MEE = U Az H FE2FE A2 Z0|L, AP FEYOILT 2GS BYY & Y82 FAR; ARHO| HHt
o0l S5 {E0[LE FAAIZ O Chet 25 ZFS otAl| HiEgLIL. Met 2 ZARRAMKNEE O AP0 1240 STEAL Zniof et ¢ MO
SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH ZH H S 4 SEUC.
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