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B37} 44,0009 2 +16% &%

4Q25E W& +55% QoQ Fd

RFHICO|| Cigt EX19|7A BuyE QX[812, SEFIIE 7|ZE 38,000904 44,0009 2 +16%
GRS %_—’PTE FHoj0[2 2 Y (RIM Valuation)S S6i APHE|R{204, implied
P/ES} P/BS= 22t 45 6Hli/3 528CH SEEIIE AISHSE 0| Q.= Q18 &R0 H2 S Al /At
UH FEA ’860* 2 52 vyl 2026E~2035E F# XP7|XH20|25S 12.5%04
15.1%2 AfEFt7| L2O0|CH 2 BRIt CHH| & Z719] A-50]212 +24%0|0, KBS H9)
2026E EPS= AMIM A CHH| +25% =& 4Z0|C},

RFHICS 2025 427| MM OjEA 6262 (+62% YoY), QYO 84AHY (+243%
YoV, FRUOIE 13.5%) 02 AHEI0| IHBEAL HMMAS YBBHLE, B0/ sfafg
=]

Ao 2 HMYETH MEY| Oib] +55%] 0= dE0| 7IEHEJ“E1I T MY LE GHHE
2 302 FFEILL O SAYH|: AT 4K SZM7}0|0jx| 1 QICt. 2t +2 50|
LIERLER Qe 21, SAE| AJF U 7% 2TE 21 ofb| Q2tElof §R7 4ast A
SEO| A&E AOZ O ECy, @ Wit SYEOR 4587|= Yok 2 01E0| 2 22
LA Bl RS 2O|=g|, O[] HBll 3270 O|HE AT L Lt 0iE LN
HHAE|Of ZLIRO| O AN (ZUH/8HQ| 242 +147%/+52% QoQ £%)E BY 2oz
HYEICH 1o Aol e FE0| O] si2fe 202 P50, 2025 2 Bo| A Mol
SHUAEE O Hugnt 395 & Lol BI80| wiye o2 MYyL|J| WEo|ct,

Xgets] S0t 01X > Yt 22 I 2|0f RFHICO]| Chot S8ARI St 4S FA[otCh T3 Al LI < it R = =35} =iy
TEO| X&E HOZ OlyE?| 2oltt, 3| 22 S0 212 T F21&, Ol Y22
Hidl Lt AT AW 3 5 X geA S2t0] D ARD Qo FLie] gt =20 tiot ==0[7t
0L =012 o= MY, Ol RFHICOA 7|2l20lo= 83t J1o 2 o4 =ICt

Buy -+~
Trading Data Risk & Total Return (annualized over three years)

— = ANSE © Free float (%) 62.1

SEF} (8, ¥) 44,000 HeiehE (3m, 4otel) 98 Return

Dividend yield* (%) 0.7 Z A 2E (%) 173

Total return (%) 243 FAFFXEE (%) Y49/ 1490336

QAT2F (1/5, &) 35,600 A S 6.1

Consensus target price (#) 38,000 Stock Price Performance (Total Return 7|&)

AZIEH () 9,435 FHGSEE (%) 1M 3M 6M  12M

% Dividend Yield= 12708 Forward 2o+E 16.9 236 400 1744
A goiEl dU+2AS 12.5 9.8 130 1011

Earnings Forecast & Valuation Stock Price & Relative Performance

M| 2025E 2026E 2027E 2028E ATE] FIHSE (&)

L E R 180 234 282 337 (%) FIH®) ()

FYOIY (Hot) 28 41 55 70 130 40,000

KoiFF2=019) (oY) 25 37 47 59 lég 34,000

EPS (2)) 931 1,390 1,787 2,217 70 28,000

U (%) -39 493 286 241 gg 22,000

P/E (x) 35.1 25.6 199 16.1 10 16,000

EV/EBITDA (x) 223 171 12.7 9.7 10 £ : - 1 10000

P/B (x) 2.6 26 24 21 251 254 257 2510

ROE (%) 7.7 10.6 124 138

BG40l (%) 0.5 0.7 1.0 13 X1&: RFHIC, KBS
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Bull-case Scenario

Base-case Scenario (2EZF7})

AT}

Bear-case Scenario

— 35,6003

54,000¢! (104 FH ROE 15.9%, RIM)

44,0009 (109 F= ROE 15.1%, RIM)

28,000% (10'd B ROE 11.8%, RIM)

b
1) 2026 =4 gt OfE 80442
2) 2026 BHQl YAt 0iE 618

Bull-case Scenario: SEFIIS M8 Qsios
1) 20263 = L4t 0= 8049 £t
2) 2026'd 8H2| YAt o= 6182 Y X1}

Bear-case Scenario: SEEI}IE S3E Yo A

1) 2026 =4 it 0= 80442 0|
2) 20267 BiiQl Yt o= 618U A 0|

EROOIE U SEFH HFIIE

a5 o
(Mot %) +3H ~E EE ]
2025E  2026E 2025E  2026E 2025E  2026E 1) WROO|M AFST|E (W)
LS 161 207 180 234 113 135 RIM Valuation
Feor 25 34 28 41 113 216
Alofs+201Y 25 34 25 37 -18 8.4 2) SEFIL Y
A2 KBEH =X COE 10.97%, BTdHE 3.63% 71
HMMA H|R 3) SEFIIS YMO|S ~ C2AfO|=:
o %) KBE HHMA 10| 54,000% ~ 28,000
2025E  2026E 2025E  2026E 2025E  2026E
e 180 234 168 209 68 124 4) SEF7L =E A BRI
S 08 4l 29 26 34 137 Implied P/E 45.681, P/B 3.528}
LB o 25 37 25 30 -14 24.8
Xt&: FnGuide, KBEH 27
OfEH 14 (20244, %) AT ZXM
4.9% (%) EPS HSE
2025E  2026E
28 1% 45 Al +0.8 +0.8
2 1%p &5 M +0.6 +0.7
| Eon ]l
m U gt
a2l et
m’|E
41.1%
Xt&: RFHIC, KBEH
PEER 2 E H|2
(Mot X, %) A7hE P/E P/B EV/EBITDA ROE CIEESNE
2025E  2026E  2025E  2026E  2025E  2026E  2025E  2026E 2025E  2026E
RFHIC 942 35.1 25.2 2.6 2.6 223 16.8 77 106 05 0.7
NXP 80,583 17.0 1838 58 5.6 12.4 137 10.1 311 18 18
INFINEON 87,130 2638 24.8 2.9 28 12.4 119 6.5 119 09 09

XI&: Bloomberg ZMIM A, RFHICE KBS H 37

*b KBEA
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E 1, THojo|al @& (RIM) Valuation S EF7t A

(MY, %, HF, ¢, X) 2025E  2026E  2027E  2028E  2029E  2030E  2031F  2032E  2033E  2034E  2035E
X|etEa20l 2477 36.8 474 58.8 733 90.4 1113 137.2 168.5 206.7 2532
B g 154 17.2 187 19.4 19.0 35.0 450 55.0 65.0 75.0 80.0
X[ei712d X2 Ixb2 (712) 3299 362.9 401.4 4513 513.2 589.7 687.0 8103 9648 1,1575 1,396.8
X7|Rp=20|2UE (ROF) 10.1 118 13.0 14.3 15.3 16.2 169 175 179 18.1
X}7| Xkl (COE) 10.97
S230lAte (S 19) 247
ANgE=2oe 7.50
HIEH (60 7HE, £7) 113
ROE-COE (0.8) 0.8 20 33 4.4 5.2 6.0 6.5 6.9 7.2
FE|di+y 36.2 39.8 44.0 495 56.3 64.7 75.4 88.9 105.9 127.0
Ztofole) 0.6 7.5 147 238 34.1 46.6 61.8 79.6 100.8 126.2
RIS 091 0.82 0.74 0.67 0.60 0.54 0.49 0.44 0.40 0.36
Tto10| 9] HXYIHA| 0.6 6.2 109 15.8 20.4 25.2 30.1 34.9 39.8 45.0
£Ho4012] 9] AXYIHA| 2| (A) 22838
FA0IY 9| HHZHA| (B) 611.8
IHEHE 3.63
Xei71 X2 IR (7122) (C) 3299
FEXIEIA] (A+B+C) 1,170.5
53N 26,503
Y7 44,164
2857t 44,000
FZ0t 35,600
Upside 236

XE: RFHIC, 2852, FnGuide, KBEH &%
F1:1/5 321

F2: FHREIHA] = 7| EXP2| A2 + OJ2h THO{0[219] B, X7 |AH2H|E = SATOIXLE + HIEL * AR Z2I0|2, F37|0H0

= J|EXPP|RE * KpD|KHEH|G, ZHOIOJO] = KU 20[0] - F I cfol

M

8 1. X2\ X282 =2 I B 2, HEF MY U ME
T 59 1043 60712
x| Xb2HlS H|E} 1.65 1.15 132

10.97%
Z2RA = 0.28 0.15 042
SIALE! H|E} H|FS 0.28 0.15 0.42
SE OIX+E (% 60718 &% Beta (X AN 9% =20 (%
) eta 0 (x) A BIEL B S 0.72 0.85 0.58
2.47% 1.13 7.50%
27 H[Et 1.18 1.02 1.13
A3 KBEH =H It KBEH FH

3 *b KBEA
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H 3, 487| 94 A= Preview
e e o 4Q25E SUE (%, %p) xto]
KB #3 HMMA YoY QoQ FAMA TH|
o= 38.7 405 62.6 52.1 619 54.6 20.2
Fgolel 25 7.4 8.4 9.4 2429 14.7 -105
AFoley -5.0 10.1 10.5 111 zH 3.5 -5.6
7|02 -5.5 7.1 89 85 =3 245 5.4
Fgolds 6.4 18.2 13.5 18.1 7.1 -4.7 -4.6
NIFolE -129 25.0 16.7 213 29.6 -83 -46
#0|98 -14.3 17.7 14.2 16.2 285 -3.4 -2.0
XI&: RFHIC, FnGuide, KBS H F4
24 FEEAZ EY FO| A WY
2024 2025E
Mol % @ - ~"""-""- 1 2024 2025E 2026E
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE
of=A 256 26.1 246 38.7 319 446 405 62.6 1149 1796 234.5
YoY -16.9 73 227 6.4 24.7 712 64.7 619 31 563 305
STH| 9.9 7.7 101 12.0 19.2 177 18.7 22,0 39.7 77.6 81.8
HE 388 29.7 409 30.9 60.2 396 46.2 352 345 432 349
Y Gk 9.1 112 9.8 17.2 74 18.1 8.9 220 472 56.4 80.4
BIE 354 429 39.7 445 232 405 22.1 35.2 411 314 343
sl gt 58 5.6 32 7.7 5.1 6.9 10.6 16.1 223 38.7 61.8
CIES 227 215 12.8 20.0 16.0 15.4 26.1 25.7 19.4 215 263
7|t 0.8 16 16 1.7 0.2 2.0 2.3 2.5 5.7 7.0 10.5
HE 3.1 6.0 6.5 45 0.6 46 5.7 1 39 1 49 3.9 45
Fole 0.4 -0.2 -1.1 2.5 eV 83 7.4 8.4 15 2738 40.9
YoY -72.5 H| HI| -71.0 829.0 =] SH 1 24291 4048 17203 46.7
FHOIAE 16 -0.8 -4.6 6.4 11.7 186 18.2 ! 13.5 ! 13 15.5 17.4
AIFol 27.7 2.4 -0.1 -5.0 5.0 9.6 10.1 10,5 25.0 353 48.9
YoY 554.0 =X x| M -81.8 301.9 a4 i =X 1 2400 41.1 386
MiEojolE 108.4 9.2 -0.5 -129 15.8 216 25.0 16.7 218 19.6 20.8
g7|&02 220 25 0.7 =55 43 8.4 7.1 8.9 19.7 28.8 40.9
YoY 390.7 s =Xl o -80.4 238.7 936.8 29 114 46.0 422
#0918 86.2 9.5 2.8 -14.3 13.6 18.8 177 1 14.2 1 17.1 16.0 17.5
L A

Xt&: RFHIC, KBE
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oX

*b KBEA



RFHIC(218410)

20269 18 6

07 2. RFHIC 912t &7 4% 20| 3 MY 33 3. RFHIC 2718 37 4% 30| ¥ ¥
(eie) . _ (%) (efe) . _ (%)
50 OIE (&)  —e— YIS (9) g . S (F)  —e— FROIUE () 0
1 60 +
200 + 15 115
50 +
110 + 10
150 + 40 -
15 +5
100 + 30 1
1o +0
20 L
50
TS 10 T
O L L L L _10 0 1 L L L 1 1 L _10
20 21 2 23 24 25E 26E 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E
X} &: RFHIC, KBEH 27 Xt&: RFHIC, KBEH %5
O 4. ool Y JMH| 3ig 8 5. 2IHAHIE YA JHME] HIF
(Z#)
35 -
30 | 289 R
256
f=19.s]
25 & 223 mee
19.4 =]
20 + 169 17.7
20253 L9 JjMH| 17.8XH 7|12 7|58
15 + [ 3nip)
16.1% 43I
10 4 21.0% u QAT
5 L 7|E}
0 . I . . )
23 24 25€ 26E 27E 28E

AtE YR, KBS H
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38 6. RFHICS =2 HIE

HE/7HR7|

Microwave Generator

UOREDIUNWILQD)

ol
i
@
=
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)
=
@
5
O]
2

Ly
©

Sl Il
\ o
. ols8Y
ElX|AE|
RF(Radio Frequency) NS & SE6t= YEH 2%
HYS=2
EZHX|AELE H|FTHCHYSH 2Z0] 230 2 HXE
ERlEE
MicrowaveGenerator
Cro| HASE| MR ES TRI5HH D=3
RF MEE 448H=Sub-System 28 3o
SETL e UL e LS SR . R LI

Xt&: RFHIC, KBZ#

8! 7. RFHICS] XtH4| M= 44 Process

s S8 XPM| X = MM Process

& 25 2
o o o A A A A S S A S S S o S S B S SN0

Assembly ATS

Packaging

v

>
r

>
>

Packaging RH4|H[Zf SMT Xt 2101 2.2 (37) AN =g el 2R T s FYeR Mg AS
(Y& X% Packaging 2IFAIE)

£

.: ;

&

GaN EJHK|AE] GaN HHZZ7]
(RUSHFE 24YIIXZE)

GaN MW Generator 3l M2 Z 27|
(2220 U RFAIUXIE)

Xt&: RFHIC, KBZ#
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a8 W3E

HAIOIA UHEK| WAL S W THIEID Qs WA LE AF

—_—0

Wb k)| A

2@@@ (GaN on SiC, GaN on Diamond) 2@2 5

(Magnetron, TWT, Klystron )

y
DX AL2O 2 OI5H B2 T ABSIIMs 9 2% 584 2zt
e TYZ ENEs =5 ol =282 =3 g

Y Yl D212 HF 9=t & B2 U HE B4t 2]0f
S eSS 0 ¢
=2 YU 28 20t UL S AHIE HY 280k J

X}&: RFHIC, KBZ#

12 9 RFHICY =Y =9 M2 2o}

= o GaN oro|3 290|12
HE \%:/

ArE0F  E41, RFOILR| s4 RFOJLA%| g S ¥

glojlH

CHIE S LX) 30| AL 2ol P p——

B Al o] iRk 24| 2ol SARAIAE

Xt&: RFHIC, KBE#
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3% 10. RFHICS] S22 ¥ 7Y Vendor g

2017012 (0| 2017%9=, 0= (&lo|c)
LOCKNEED uanﬁ
B2 (841, 2(0/5H) 0= () 2017012 (#0/5H) 20170/g2l0H(0]CH)

LIG Nex1 $cuBIC NORTHROPT] % LEONARDD

Giobal, Innovative, Trustad.

2017 A%El, 0= (20]5H)

E47| (H01E) 2011£ (20/o) 201302 (344) 0|3 (LA
aselsan 5 i
@ él!glCBEESSPACE MEPETIN T % RTx

2012012 (|0]C, §41) 2014%=, 013 (101H)
€ L3HARRIS” CosHAM

Xt&: RFHIC, KBE#

33 11. RFHICY Sl Ql=z2t &

4]

*

<

Gal T2 3|

Massive MIMOR GaN T3 S£7|
2 20| GalN MY SZI|(PA)E CHE2HE U4 (32-PAM, 64-PAM)
Oz Z2Et0, Massive MIMO A|AHIS 7| ERLHEHS S E2H0 2 47

&2

?|X1=2£ Form Factor EVB

C2t0|E BE |9 EaHX| A XEE| SHARS| Form Factor

GaN SiC E2Hz| AE| O3 2418 GaN EglX|AH
(Multi-Ws, Operable in sub-6GHz)

Xt&: RFHIC, KB5#
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EHEYAAN HEHEE
(CEE 2024A 2025E 2026E 2027E 2028E (CEE)) 2024A 2025E 2026E 2027E 2028E
(H871%F) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C) (M87|%) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)
Off = 115 180 234 282 337 KRt 483 508 547 595 677
o7t 79 114 152 180 212 REXL 318 295 336 386 470
oj=50(2) 36 66 82 102 125 o2 O WA 111 33 80 119 172
EHOfH| b)Y 34 38 41 47 55 T2 |2 EXH 100 130 133 136 140
Fgor 2 28 41 55 70 O EAHH 21 23 21 23 27
EBITDA 10 26 49 63 78 T DRpA 75 97 91 97 116
FuALY 23 7 8 8 9 7 |BFR-E X 11 12 12 12 15
O[X}4=2t 9 7 7 7 7 HlQ-EXpL 165 213 211 209 207
O|XHHI& 5 2 1 1 1 EXRRE 27 82 84 86 88
Xggaol 0 0 0 0 0 SR 115 113 110 107 104
J|ErE el ey 20 2 3 3 3 P 7 7 6 5 4
AEoY 25 35 49 63 79 7|EfH| R EX A 16 11 11 11 11
oINS 5 7 8 10 13 SHEA 125 126 128 132 158
Y2101 20 29 41 53 65 s 95 77 79 83 100
X|uf=ZE-0[0f 26 25 37 47 59 OH QRS 6 10 11 13 15
&0l 26 25 37 47 59 EEEr | 39 21 22 23 27
J[EtR-E A 50 46 47 48 57
Y L AL HIE U524 30 49 49 49 58
(%) 2024A 2025E 2026E 2027E 2028E H7|28EM 21 28 28 28 33
&N YHE 31 56.4 30.5 20.3 19.6 7|Ef| Q& LA 9 21 21 21 26
A0 HHE 4100 17203 46.7 341 279 RHEAA 358 382 419 463 519
EBITDA ¥%&8 247 264.9 36.2 28.2 24.3 ES 13 13 13 13 13
Xuj7 |01 HYE 471 -39 49.3 28.6 24.1 IH=QlorE 185 186 186 186 186
OEE0|AUSE 310 36.6 35.1 26.1 37.1 J|EpRrERS -18 -20 -20 -20 -20
Fgolds 13 155 174 19.4 208 7| B 2 1 1 1 1
EBITDAO|2UE 86 200 209 223 232 olyolz 127 149 182 221 271
MIEololE 218 196 20.9 223 233 A[BR|E Al 309 330 363 401 451
X|ui7| &0 E 223 137 15.7 16.8 17.4 HIX|ux| 2 49 52 56 61 68
HUBSER FAENA|E
[CEE 2024A 2025E 2026E 2027 2028E (X, %, &) 2024A 2025E 2026E 2027E 2028E
Y s35E 32 29 58 56 59 Multiples
710l 20 29 41 53 65 P/E 135 35.1 25.6 19.9 16.1
S RUR 2| 8 8 8 8 8 P/B 1.1 2.6 26 2.4 21
J|EfEISFEY 2 -11 3 8 10 13 P/S 3.0 48 4.0 33 2.8
2TESY 9 -13 9 -5 -14 EV/EBITDA 248 223 171 12.7 9.7
DX EZL A (B7)) -7 0 1 -2 -4 EV/EBIT 159.8 288 20.5 146 108
oxpL L (B2 -1 =23 6 -6 -19 Hig4olE 0.8 05 0.7 1.0 13
ORHHRS 7 (Z4) 6 0 2 2 EPS 969 931 1,390 1,787 2217
7 |ErR MR E 2 10 1 1 7 BVPS 11,665 12,447 13,693 15,145 17,028
J|EIgEgEE 6 -8 -10 -13 SPS (FHfojEat) 4,337 6,777 8,847 10,643 12,729
EXtgs H25s 60 -88 -8 -9 -11 DPS (FLHie3) 100 150 250 350 450
SEURRERA A (B71) =22 -4 -4 -4 -4 B (%) 9.9 15.4 172 187 194
FURIEXIZA (B7) -3 -1 0 0 0 FAUMXE
EXRRA (B7Y) -21 -58 -2 -2 -3 ROE 8.6 7.7 106 124 13.8
J|EERISIEEE 105 -25 -3 -3 -4 ROA 40 5.8 7.8 .2 103
HEgs o358 -63 -18 -3 -8 5 ROIC 8.1 7.1 96 113 125
SR 5Y -51 -13 1 1 9 P x| &
Ao B2 0 -2 0 0 0 Sxieg 9 33.0 30.7 286 304
Hids 271X -3 -3 -4 -9 -9 aXgdlE = =3 = = =3
JEMEFEE -9 -1 0 0 4 Satlg 3 38 42 46 47
JEIZE S 1 0 0 0 O|XH e Hi-& (HH) 15.5 318 41.0 524
2o £7(UL) 30 -78 46 39 53 Y9N E
7|Usi3 111 5 80 119 172 BXMS|HE 02 0.4 0.4 0.5 05
YOIHBEE (FCF) 10 25 54 51 55 IS HE 6.4 83 10.7 129 135
atgse 44 -37 48 41 48 DU RS H S 209 214 223 241 243
=03 (EAYF) 151 115 163 204 252 XS EE 1.5 21 25 3.0 32

*b KBEA
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() RFHIC

241 245 249 251 255 259 26.1

2 5 RALPMRIEE J|EADL T H3ROA AR MBS Ado| glaUT 2
oot TALSNETRO 1 U oY FST N ORI 8 z
H S

5 =
ARHE USSO| 2019 S FSOPH UHSHD YO0, AR RS YOILF 2HY g0l U9

£x1

o

Hr
k]

8 FX2A (1294 ol BUj+2lE 7|1F)

Buy: 15% &1} Hold: 15% ~ -15% Sell: ~15% &2t

HIZ: 20179 2% 2328H KBZHO 7|2 SXrl MAZE 454 (Strong BUY, BUY,
Marketperform, Underperform)@liA 35t (Buy, Hold, Sell) 2 H1EEIAEUT

20209 22 10YSE KBS HY T5 FX1Y HA| 21E0| 671 ol B+ 2A30lH 1271 ol
HOj+YEZ HPEHASY,

Y EXAA (12708 oY dU+oE 21F)
Al

Positive: AE+2E 43 Neutral: Alg2l & +F Negative: AlE+9& 13

Bl 20179 6% 28URE KBEHEQ &Y XA HAPE (Overweight, Neutral,
Underweight)oliAf (Positive, Neutral, Negative) 2 #1ZJ=I4&UC
20209 2% 10YSE KBZ UL L) £X12J HA| 7|F0| 6712 ol GrliaAE0 A 12712 ol

SO ER HEHUASHL

2t (2H2H):
E0A0| 491 BE FIh= KRX (R2IEH, 22Y) B215 7|&22 g4y

RFHIC (218410)

Hay Exto A YYArE BEFI} 42& (%)
(%) - Hu/HH

24-03-27 Hold o[ %3l 23,000 -29.80 -21.61
24-06-25 Hold o|%al 16,000 -20.74 -7.50
24-12-30 Hold o[ %3l 14,000 18.28 68.93
25-06-25 Buy of &gl 32,000 -14.33 -7.19
25-07-29 Buy o|&al 38,000  -22.17 -3.29
26-01-06 Buy ool 44,000

EXISE HIE (2025. 12, 31 7|1F)

0j (Buy) 5d (Hold) Oz (Sell)

83.5 16.5 -

25 H3Y 2H02 TyE 20

=c

alin]

AH

H, i S S 4 QG
=
=

10i Alote) Aot E ot
SroK= XHES} FR0| 27s{0]
SHOILt KBFHOI 1 HEHOILE o
Etof ©|7{5101 0| 20{x{o} B0,

4 AH

UTYS HHTI= AL

2le| 247} X LI

10

*b KBEA



