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B3It 75,000822 +50% ¥

Wi 2 OHHE AT 4T X4 BY

RFHICO|| Cigt £X19|74 BuyE QX[812, SEFIIE 7|1ZE 50,0009404 75,000922 +50%
GRS %_—’PTE FHoj0[2 2 Y (RIM Valuation)S S6i APHE|R{204, implied
P/EQ} P/BE 212t 65 OH/5 88ECH SHEEIIE ASISE 0| Q. 13t & X M0 2 S Al /UrAt
X P 4 2 58 U 2026E~2035E F X7 |XH20[AES 15.3%01A
19.2%2 ANSHHD| LySO|CH S BRI L] & F719| 401242 +27.3%0|0, KBS O
2026E EPS= AMIM A CHH| +10% =& 4-Z0|C},

RFHICY 2026 127| M2 0jE 6152 (+ 9

YoY, FYUOIUE 17.8%) 22 FHE0| 2IMAMAS Holg HYO|Th SAFE[Y MF 50|
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RFHICO! Cifst 3K £XI91712 SIS O 39| Yot £29| w5 4730} Zurxoz
T QIOf ‘A 2T YA (2026E it DIBHIE 66% 275) 24 FSUS

@ SAB| SOPINT AR NXPL| AR H0f T2 giafo|olo] M D2 2t 5
U2 L 2102 7|iEICh © BAL SA8H B 26E 2|ChEIk 28R
A F20| Cjrp0l DAL Lol 17| S8 4% 93 (20254

Buy#+~

Trading Data Risk & Total Return (annualized over three years)

= x ° Free float (%) 62.1
SE3H (89, ¥) 75,000 Hejeiz (3m, Hoig) 147 Return
Dividend yield* (%) 09 <=0l X2& (%) 230
Total return (%) 28.2 FAFFXEE (%) Y49/ 1490336
St (2/19, @) 58,900 A S 6.1
Consensus target price (#) 60,667 Stock Price Performance (Total Return 7| &)
A7HE (Z8) 16 FHGSEE (%) M 3M 6M  12M
% Dividend YieldE 127H# Forward 2o+E 727 1099 1368 2126

Earnings Forecast & Valuation

Aol dti+AE 44.1 56.9 60.1 1083

Stock Price & Relative Performance

Lz 2024A

052 (H2A) 115
B0 (M) 2
KoiFF2=019) (oY) 26
EPS (94) 969
SUE (%) 486
P/E (x) 135
EV/EBITDA (x) 248
P/B (x) 11
ROE (%) 8.6
HIY+2UE (%) 0.8

2025E 2026E 2027E — A O] FIMYSE ()

186 270 366 (%) —— F7H(2) (&)
30 50 82 130 70,000
28 39 60 e 58,000

1,075 1,456 2,269 70 46,000
50 ’

o 5 = ;
: k : 10 22

211 257 163 -10 000
: : - -30 10,000
26 43 39 252 255 258 2511 262
8.9 11.1 157
1.2 09 1.2 Xt2: RFHIC, KBS
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Bull-case Scenario

Base-case Scenario (SE37})

AT}

Bear-case Scenario

—— 84,0008

— 75,000

— 58,9003

(109 B ROE 20.5%, RIM)

(10 B ROE 19.2%, RIM)

40,0002 (103 FF ROE 13.7%, RIM)

Base-case Scenario: &% F7} ¢
1) 20263 2 AL OjZ 889212
o

2) 20267 BiiQl YAk 0= 891

Bull-case Scenario: SEFIIS M8 Qsios
1) 20263 = L4t 0= 8899 £t
2) 2026'd 8H2| YAt o= 891 Y £1}

Bear-case Scenario: SEEI}IE S3E Yo A
1) 2026 Ui At 0fE 8899¢l o|g
2) 20263 62| 4t OE 891 0|

AmxY §Y WSOO|M U SEFIL A I|E
(M, %) =¥H +238= HEE
2025P 2026E 2025P 2026E 2025P 2026E 1) YROO|M AFE Y| & (WH):
O 186 241 186 270 0.0 12.2 RIM Valuation
Tyl 30 42 30 50 0.0 176
AdlFFa01 28 34 28 39 0.0 14.8 2) SRFI
X2 KBS =5 COE 11.72%, ST E 4.45% 78
FHMIMA H|2 3) SRFIE] HALO|E ~ TR AO|E;
(QQ“'%, %) I(Bx_;_l ;ni*nﬂklﬁ il'ol 84,000% ~ 40,000‘?1l
2025P 2026E 2025P 2026E 2025P 2026E
e 186 270 - 236 - 147 4) SEFHES A ERO0l:
elo/e] 30 50 B 42 _ 172 Implied P/E 65.9HH, P/B 5.888)
X|HfZZF20[ 28 39 - 35 - 9.6
Xt&: FnGuide, KBEH 27
05 24 (20254, %) AFZE 2
389 (%) EPS HESE
2025P 2026E
SH2 1% A5 Al - +0.8
=g l%p g5 Al - +0.7
41.8% u S
LR i
=R
m7[E
30.2%
A& RFHIC, KBS H
PEER 2 E H|2
(M, X, %) Al7pEH P/E P/B EV/EBITDA ROE HiESOUE
2025E 2026E  2025E 2026E  2025E 2026E  2025E 2026E 2025E  2026E
RFHIC 1,540 30.4 345 2.6 3.7 211 21.7 89 11.1 12 11
NXP 86,389 20.2 17.2 6.0 5.2 145 12.5 10.1 31.1 1.7 19
INFINEON 102,707 313 279 3.4 33 14.4 13.9 6.5 11.9 0.8 0.8

Xt2: Bloomberg Zi4IA 2,

RFHIC= KBS =74
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E 1, THojo|al @& (RIM) Valuation S EF7t A

(MY, %, HF, ¢, X) 2025P  2026E  2027E  2028E  2029E  2030E  2031E  2032E  2033E  2034E  2035E
X|etEa20l 28.5 386 60.1 82.7 105.3 1347 172.4 21738 277.0 3516 4450
B g 356 36.1 295 26.1 241 35.0 450 55.0 65.0 75.0 80.0
X[ei712d X2 Ixb2 (712) 333.7 362.2 4046 469.5 553.3 662.6 809.6 10021 12538 15800 1999.7
X7|Rp=20|2UE (ROF) 10.7 149 176 19.0 20.3 213 21.7 221 223 223
X}7| Xkl (COE) 11.72
S230lAte (S 19) 2.57
ANgE=2oe 7.50
HIEH (60 7HE, £7) 1.22
ROE-COE (1.1) 3.2 5.9 7.3 8.6 9.6 10.0 10.4 10.5 10.5
FE|di+y 39.1 42.4 474 55.0 64.8 77.6 949 117.4 146.9 185.1
Tto10|9) (0.5) 177 353 50.3 69.8 94.7 123.0 159.6 204.7 259.8
RIS 091 0.82 0.73 0.65 0.59 0.52 0.47 0.42 0.38 0.34
Ttofo|2jof X7t (05) 145 25.8 329 40.9 49.6 57.7 67.0 76.9 874
£Ho4012] 9] AXYIHA| 2| (A) 4522
FA0IY 9| HHZHA| (B) 1,202.9
IHEHE 445
Xei71 X2 IR (7122) (C) 3337
SRR (A+B+C) 1,988.8
53N 26,503
Y7 75,038
=E3FL 75,000
FZ0t 58,900
Upside 273

XE: RFHIC, 2852, FnGuide, KBEH &%
F1:2/19 7t 71&

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

a3 1 XP|Xr2H| 82 £ I1d B 2. HE MY U LE
T 52% 104 = 60 7HE
X2\ X2d1g H|E 1.78 1.39 142
11.72%
284 0.33 0.22 0.52
AL HEL HIF 0.33 0.22 0.52
LHUY olxtE (%) 60718l =% Beta (X) A% HE Z2oj (%)
Al HIEL HIF 0.67 0.78 0.48
2.57% 122 7.50%
273 ellEt 1.26 1.08 1.22
Aa: KBSH 37 It KBEH FH
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3, 1&27| 9E 4H Preview
1Q26E SUE (%, %p) ol
(dei9) 1Q25 4Q25P
KB &7 MM A YoY QoQ AMUIA o)
D& 319 68.6 61.5 47.7 92.8 -10.4 289
a0l 37 11.1 11.0 75 1933 -11 46.1
Mol 50 124 128 6.4 154.8 37 100.5
g71&0[9 43 15.1 10.8 5.4 149.2 -28.7 99.6
Fojds 117 16.1 178 15.7 6.1 17 21
HEolYE 158 18.0 209 13.4 5.1 28 7.5
#0|g 136 220 175 113 4.0 -4.5 6.2
Xt&: RFHIC, FnGuide, KBS H £
#4. 97 45 30| U MY
2025P 2026E
(48, %) 2024 2025P 2026E
1Q 2Q 3Q 4QP 1QE 2QE 3QE 4QE
O K 319 446 405 68.6 61.5 62.5 65.6 80.9 1149 185.6 270.4
Yoy 247 71.2 64.7 775 92.8 40.0 61.9 179 31 616 45.7
S 19.2 177 1817 22.0 20.2 19.2 20.2 22.2 39,7 77.6 81.8
H1E 60.2 39.6 462 321 32.8 30.8 30.8 275 345 418 303
S A 7.4 18.1 89 216 19.6 213 225 255 47.2 56.0 88.9
BIE 2322 405 221 315 318 34.1 343 315 411 30.2 32.9
sHQf Rt 5.1 6.9 106 225 19.2 19.4 20.2 30.3 223 450 89.1
HE 16.0 154 26.1 32.7 313 310 30.8 375 194 242 33.0
7|Et 0.2 20 23 25 25 26 27 28 5.7 7.1 10.6
BIE 06 46 5.7 3.7 4.1 4.1 41 35 49 3.8 3.9
g0l 3.7 8.3 7.4 11.1 11,0 11.0 116 16.1 15 30.5 49.6
Yoy 829.0 s &H 349.9 1933 322 575 452 4048 18926 62.8
@YojoE 117 186 182 16.1 1 1781 176 177 199 13 164 183
MIEoI 50 9.6 10.1 12.4 12.8 129 13.8 181 250 37.2 57.6
Yoy -81.8 3019 &H =M | 1548 1 343 35.9 46 4 240.0 487 55.1
HEolels 158 216 250 18.0 209 20.7 21.0 224 218 200 213
§7|&0/ 43 8.4 7.1 15.1 10.8 108 115 15.1 19.7 35.0 483
YoY -80.4 238.7 936.8 =M | 14921 293 60.8 0.0 114 77.6 37.9
#0|2UE 136 188 177 2201 1751 174 175 187 17.1 189 178
L A
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SEE . _ (%) SEE . } (%)
200 OIS (&) —e— AYOIAS () 2 w0 - SN () —e— FLOIAS () e
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00 + 1o 30 |
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50 1 -5 T
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20 21 2 23 24 P 26E 1025 2025 3Q25 4Q25P 1Q26E 2Q26E 3Q26E 4Q26E
A[&: RFHIC, KB5H %7 Xf&: RFHIC, KBS %5
O 4. ool Y JMH| 3ig 8 5. 2IHAHIE YA JHME] HIF
(E9)
5 -
0 | 289 R
256 -
&FX
2 1 223 mee
194 2E87]
20 + 169 17.7
2025 W JHMH| 178X 7|12 7|53
5+ si
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5 1 7|t
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38 6. RFHICS =2 HIE

2026'4 28 20Y
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7. RFHICY| XtH| M= 444F Process

Packaging

Assembly

v

v

Packaging RFA{|| =}
(2% #%21 Packaging 2I5H%)
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GaN E3ix| AE|

v

SMT Xbd| 2t2l 29 (321)

GaN®Z==
(SUSULEE Z4H 2|X|=8)

U ETELET

Rl g5 o= MR EE

GaN MW Generator 3 H&ZZ7|
(e aje|e 9 RFO) L.mg)

Xt&: RFHIC, KBZ#
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O 8. T3 LAOA YK WA O R HEEH| WH|E D U UM EE AT

-
EEET

Wb A
2@@@ (GaN on SiC, GaN on Diamond) 2@2} 5

(Magnetron, TWT, Klystron )

T AZOR Qlot 2 1 2ok U 29 28y Soist
& N
W2 YR EHF L =5 | 229| 204 015
T 20/l oto| X1 215t 9 H2t 9 HIZ RAks} 2|0f
S eSS o, 7
EY LY 28 2%t UT BT ULAZYY 28Ik |

X}&: RFHIC, KBZ#

23 9. RFHICS H|&E

F2 58 20

GaN oto|3 29|02
2l

e RFEMXAEH | GaN MHZZ?|

HE \%/

Atggor &4, RFOILA s RFOi|LAX]| ex
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3% 10. RFHICS] S22 ¥ 7Y Vendor g

2026'4 28 20Y

LIG Nex1

E{3| (&Io]H) 2011 EY (3o/H) 2013037 (219)
aselsan ® AIRBUS BOEING
DEFENCE & SPACE

2012012 @0/, E4) 201493, 0= (E0ld)
&) LIHARRIS" CoBHAM

$cuBiC

Giebal. [nngvative, Trusted.

2017%=, 013 (3|0l

BAE SYSTEMS

INSPIRED WORHK

2017012 (0|

LOCKHEED MARTIN %

20170]= (2flo1c)

NORTHROP
GIUMMAN_l

2017 0[=2|oH(EI0])

i LEONARDD

i~
2017 29|Ed, 0| = (=|0|c)

0|z (RHEA])

$& RTX

Xt&: RFHIC, KB5#
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R ECEH]

s/
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GaN SiC ESix|AH
(Multi-Ws, Operable in sub-6GHz)

2 M Yo} Hoj H2 £ 2 X GaN K| AL
IS 243D, WY AT 3 BY 4 QYALICH

ofm

Massive MIMOE GaN F2i ZZ7|
S| GalN T3 FZ2IPA)E CHEA (32-PAM, B4-PAM)

2610, Massive MIMO A|AEIS 7| EHICHEH 2 EEE0 2 47

L HRA)
=0

?|X|2 2 Form Factor EVB

2 |=|1=0|

Xt&: RFHIC, KBE#
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2026'4 28 20Y

EHEYAAN HEHEE
(CEE 2023A 2024A 2025E 2026E 2027E (CEE)) 2023A 2024A 2025E 2026E 2027E
(H871%F) (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C) (M87|%) (IFRS-C)  (FRS-C)  (IFRS-C)  (IFRS-C)  (IFRS-C)
Off = 111 115 186 270 366 KRt 509 483 515 557 621
o7t 75 79 117 173 227 REXL 333 318 302 346 412
oj=50(2) 37 36 69 97 139 o2 O WA 81 111 23 57 90
EHOfH| b)Y 36 34 39 48 57 T2 |2 EXH 129 100 130 133 136
Fgor 0 2 30 50 82 e ] 15 21 25 26 32
EBITDA 8 10 39 58 90 T DRpA 79 75 112 117 142
FuALY 7 23 7 8 8 7 |BFR-E X 29 11 12 12 12
O[X}4=2t 6 9 7 7 7 HlQ-EXpL 177 165 213 211 209
O|XHHI& 6 5 2 1 1 EXRRE 34 27 82 84 86
Xggaol 0 0 0 0 0 SR 120 115 113 110 107
J|ErE el ey 7 20 1 3 3 P 7 7 7 6 5
AEoY 7 25 37 58 90 7|EfH| R EX A 15 16 11 11 11
oINS -10 5 2 9 15 SHEA 181 125 127 131 137
Yr1&02 18 20 35 48 75 [EEH 168 95 78 82 88
X|uf=ZE-0[0f 17 26 28 39 60 OH QRS 5 6 11 13 18
=0y 17 26 28 39 60 I3 R 92 39 21 22 23
J[EtR &R 72 50 46 47 48
Y L UG HE U524 13 30 49 49 49
(%) 2023A 2024A 2025 2026E 2027 H7|28EM 11 21 28 28 28
&N YHE 32 3.1 61.6 457 353 7|Ef| Q& LA 2 9 21 21 21
A0 HHE -62.5 4100 18922 628 64.8 RHEAA 328 358 388 426 484
EBITDA 85& 09 24.7 2916 496 55.4 ES 13 13 13 13 13
Xuj7 |01 HYE 525.1 471 11.0 355 55.8 IH=QlorE 183 185 186 186 186
OEE0|AUSE 330 31.0 372 26.0 38.0 OB -13 -18 -20 -20 -20
Fgolds 03 13 16.4 184 224 7| B 0 2 1 1 1
EBITDAOIYE 7.1 86 208 214 245 olo|yo2 104 127 153 182 224
MIEololE 6.6 218 20.0 213 246 A[BR|E Al 288 309 334 362 405
X[Hi7| Y20 2AS 15.7 223 15.4 143 16.4 H X[ x| 2 41 49 54 64 79
YgsER S| &
[CEE 2023A 2024A 2025E 2026E 2027E (X, %, 9) 2023A 2024A 2025E 2026E 2027E
Y s35E 16 32 19 52 59 Multiples
710l 18 20 35 48 75 P/E 277 135 304 404 26.0
S RUR 2| 8 8 8 8 8 P/B 17 1.1 26 43 39
J|EfEISFEY 2 -13 -11 -2 9 15 P/S 43 3.0 4.7 5.8 43
2TESY 0 9 -30 -4 -25 EV/EBITDA 520 248 211 257 16.3
DX EZL A (B7)) 1 -7 -2 -1 -5 EV/EBIT 1,358.7 159.8 26.7 299 17.9
oxpL L (B2 2 -1 -39 -5 -24 Hig4olE 0.6 08 12 0.9 12
ORHHRS 7 (Z4) -7 6 2 2 4 EPS 652 969 1,075 1,456 2,269
J|EFRERE Y 5 10 9 1 1 BVPS 10,857 11,665 12,591 13,665 15,265
J|EtgYsEE S 3 6 7 -9 -15 SPS (FLOiE) 4,166 4337 7,004 10,203 13,804
EXtgs H25s -8 60 -88 -8 -9 DPS (FLHie3) 100 100 400 550 700
DSERMEXZLA (B57H) -42 -22 -4 -4 -4 B (%) 149 9.9 356 36.1 295
FURIEXIZA (B7) -1 -3 -1 0 0 FAUMXE
EXRRA (B7Y) -16 -21 -58 -2 -2 ROE 6.2 8.6 89 111 15.7
J|EERISIEEE 52 105 -25 -3 -3 ROA 26 40 7.0 8.0 12.8
Wres sHasS -10 -63 -18 -9 -17 ROIC 5.9 8.1 81 10.1 142
SR 5Y -11 -51 -13 1 1 P x| &
Ao B2 -3 0 -2 0 0 Sxieg 5.2 34.9 328 30.7 284
Hids 271X -3 -3 -3 -10 -18 aXgdlE =03 =3 = = =g
JEMEFEE 6 -9 -1 0 0 2588 33 39 42 47
JEIZE S 0 1 0 0 0 O|XH e Hi-& (HH) 03 17.0 386 61.1
2o £7(UL) -2 30 -88 35 33 Y9N E
7|Usi3 83 111 23 57 90 BXMS|HE 02 0.2 0.4 0.5 06
YOIHBEE (FCF) -27 10 14 48 54 IS HE 7.3 6.4 8.1 105 126
=H3sE -5 44 -47 37 35 DU RS 210 209 209 221 239
=03 (EAYF) 107 151 104 141 176 XS EE 14 15 20 2.4 28
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2026'4 28 20Y
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80,000
66,000
52,000
38,000
24,000

10,000

24.2 24.6 24.10 252 256 25.10 26.2
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35 FAd (1276 ol BiSE 21E

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

HII: 2017 2 23URE KBSHY 71Y FARIA MAPH 4THA (Strong BUY, BUY,
Marketperform, Underperform)ojl4{ 3¢t (Buy, Hold, Sell) 2 #1%= A4,

20201 22 1029 H KBS FF S A HA 2|1 £0| 670 ol ZH+AE0M 1270E ol
Eoi+olE2 HYP=AS U

A4 SXA (1271 ol YisolE 71F)
Al

Positive: AY+2E 42 Neutral: Ag+UE =& Negative: A3+ o}

Bl 20179 6% 28YRE KBEHEY Y EXOA HAZE (Overweight, Neutral,
Underweight)oliAf (Positive, Neutral, Negative) 2 HH S &UCE
20201 22 10 RE KBS 4] SAtf HA| 7|20] 670 o4 TS0 12712 oy

Hriroig e wRsEU,

3} (B2

HIM0| ol RE FIK= KRX (R715T, 2AH) 5718 71802 eyt

Jo

RFHIC (218410)

CED] £xtlA geAE SEFY g (%)

() LS EEVEE]
24-03-27 Hold o|x0I 23,000 -29.80 -21.61
24-06-25 Hold o|xal 16,000 -20.74 -7.50
24-12-30 Hold oHTl 14,000 18.28 68.93
25-06-25 Buy [ E ] 32,000 -14.33 -1.19
25-07-29 Buy ol 38,000 -22.17 -3.29
26-01-06 Buy (]| 44,000 -17.41 -11.70
26-01-27 Buy oJ&0l 50,000 -2.05 17.80
26-02-20 Buy ogal 75,000
EXSE HIE (2025. 12, 31 7|F)
oj<: (Buy) 5% (Hold) Oy (Sell)
83.5 16.5 -
O BRAE DHSO EXj0| et HEE HBY SXOE ZYT HO(D| Ao HO Ei Hojel
R21Z AOHR QAUIC O] BTk KBFHO| A28 BRSICD Ttk X2} F80| 27100
ST Aol F2HO! BIEHS Iidt Q0| KBEHO| 1 HEFHOIL TS HHsHs 22
OfL|}, §X| (0] 90| ¥ 4+ ULUICE I Fxt= T2 BEK o]7feto] 0| 20[xo} of,
O] B OfstSt HEIZE T2o| EXITICH 9 2 ol st W Molol 243} EIX| ST,
O] BT HO| ML KBEAY RO O2 KBEHO| §9| O] REH =, YT 9 e 4 YUt
0| HIME Bte 2& o] 2X 0

at

A EHI0] 59
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