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Mavenir 4 AlgE Z4

Mavenir drops a billion in
debt — and radio unit
hardware business

By Keith Dyer // 16 June 2025 @ ® @ 0‘

US Open RAN contender clears debt in equity swap,
focusses on its software knitting and exits R
lhardware play.

Mavenir says it has dropped its ambitions of becoming a maker of Open RAN Radio Units as it
moves to stabilise its finances and project itself as a stable, ongoing entity to customers of its
core network, IMS, vRAN baseband and messaging software.

NEC Sil AHR UHEY 0]
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A B2 Fofl Y FHE 715311 Uk Ericsson 4Q25 AHTFoIA H]
£ 835 A AR AAGeH, 2025 5400 7Zdst ol o]o] 20261
19 294 24} 1,6008e E3e A9E 271 3 Age 2xIT}. Nokias
20239 9-~19E AW rRe] 2z AYES wEI, AY I AL
19 449e] Tsiat by S F71E Eol7|=2 Jﬂ S A F-Xlo] o]ox]H
A Nokiat 2026 89 = EE U tiRES FHsta, AY9E dA¥ez
A5s1712 AAFC) Dell’Orool| Waw = 01%%@ 7] Aol A Nokiat
Ericsson®] @AF A8 20201 12%0)4] 2024 ¢k 4% & rop&tt

Nokia Q1 Zi= A2l

Reuters World v Businessv Markets v  Sustainability v Legalv G yv v

Nokia to cut up to 14,000 jobs as US
demand shrinks, growth uncertain

By Supantha Mukherjee and Anne Kauranen
October 19, 2023 8:09 PM GMT+9 - Updated October 19, 2023 L [ | [Aa [S

STOCKHOLM/HELSINKI, Oct 19 (Reuters) - Nokia (NOKIA.HE) (3 will cut up to 14,000 jobs to reduce costs,
it said on Thursday, warning it did not expect a market recovery soon after posting a 20% drop in third-
quarter sales on weaker demand for 5G equipment.

Shares in the Finnish company, which produces equipment for telecom networks, were down 2% at 0900
GMT.

Az o

Nokia 3% |]H’=OI| xol al I‘lg
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ZQ AARAPIHL 2026 22 RAN AJ&o] Aa WA] Low-single digit A
Ao 18 Aoz B Ytk Dell'Orox= 2025W 4 %38t 229 RAN A%
o] 2026 /3o g Astelal, 20309714 FFH +1.0% AT Aoz AL
t}. Omdias S & otXoL-HiEHY, 55, stHotElzle] AJo] T ZAES
AAshY 20269 A FE7F AW 5Us 353G HE 7|2 Aoz oAk

235 YWeE(Delloro) 22 RAN A% MTY

30 ~

20 A

10 4

2022 2023 2024 2025 2026E

Al&: Dell'Oro, M2|=ZH 2| MXIME
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1.6G =H| BEs} S

6G XT3t e AHEHYH WA A4 BEst 717 28 kg ol F
Q7 ch UN Absl A A 715 A1998H(ITU; International Telecommunication
Union)& A Fato] 9ty a4 ol&3t Hut 14 MAE @3she
ITU-R, EYA Fu]e} Aujxo S2d 334E 3 ZA4 EFE /Pst=
ITU-T, A& Azt si4E 913 71e A9 A2 Te ITU-DY Al £Eo
FAEL ITU-RE 670 AF4HSG; Study Group)S €930, 2+ SG Atst &H¢
HH(WP; Working Party) o] A% QS 433ttt o|5E A& SG5 Atst WP 5D7}
gasith WP 5D7F IMT-2020(5G), IMT-2030(6G) 2] 4 Ay Q7FARMS A9
8, 0|2 Z2Z3t= AA 71& F4E 3GPP(3™ Generation Partnership Project)
7} AWasttt
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)I-E
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ITU 3GPP

TAA L HEIE UEERAU 7|1 BU7|e8 =0l8l=3M BE8 2N
A} QE(E, TUSHA XY § T RBOZ 7Y, | 71 DEBHTSGIZ 7| S RTHWGIE P4,
QS MU-RE6C2FNYT A= QY AN YL TSO= B0 2 BRE YU VCEMVNVIEE =2
ITU-R ITU-T ITU-D
[(EETRET) IBNEENE)  (TRSYINUNE)
RU7RA Y- AR BY TR
ARGYVEY HE3Y L-Lrg )
AtZ: Samsung

JIE38 ITU-R £t5} 67H2] Study Groups

Study G 1 FIb BH2|o| AXITE 0|, ZRO| YL A, MOt BL|ERY, It 0|80 et H2|
ucly faroup T, 20t R0k p2|of Chst AR Y2, A5 0l 220 HoSuee
Spectrum management (ITU-D)=} 243t o= At x|
Study Group 3 RUSL AL IS SXo 2 o, Fa| 0fE U H|F2| ofHoj el Mot St
Radio-wave propagation | | 74 32 S40f 2ret g7
Study Group 4 DHAEUR, O|SAYUR, USALYR, FUEQALYRE Tt AL Y
Satellite services HE®RZ, sidtl= 32 €2t 33 28
Study Group 5 T, 05, SMZS), 0f010} 3 OfOFEOI2LY MHIAS 93t AAH U HEYS
Terrestrial services
Study Group 6 LB MHElE RS MO R ot FY, 24, ZEIO|C|O Y H|0|E MH|AS
Broadcasting service oot U YS
- 1) PE2E, 277, TR, I AU + 213 gE
St_udy G"OUP 2) {2 EtAHRemote Sensing), 25/55 MA, XA/ Z3HZ
Science services 3) Mo} gl 3o|C] M2 4) BEE Z,SJIr-,- t|me signal A{H| A9 HYZE, a4 27
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3GPP& 20259 349 ¢4 6G ¥1IFS AA 69 A3 ZetstolA E¥ TSG RAN
1082} 3] 6G ATLIHA (Study Item) S &5t FA] B3} At 24
A} Release 202 5G-Advanced €47} 6G #H|Z HW3sl= WALk 5G-
Advanced B&2 Wt 7je 1LstHTE ALl Agd F4l FstE B3R
2 MIMO =3}, o]sA 4, AR &4, F4 A/ML X1st 5o HEHch
HHE 6GE e TS 9ol Asd UEYZ 7dE A3 Release 204 6G
AT FEo= @ 6G SHF (Standalone) oF71EA, @ A3 EAZ +

® FA Al dvolge =YY, @ A4 SF(ISAC), ® 5G-6G 7+ ol
4 A% 5 oA Adiet xpEskE FA7F 23T

20254 68 3GPP Release 20 H|7|2 6G ¢t A|X}

At=: Qualcomm

Release 20 Eti2toln} 5G Advanced X 6G ST }H|

Acloser look at the Release 20 timeline

Laying the foundation for
next-generation wireless system

* First release with 6G Study Items

* Focusing on the foundational
aspects of the wireless system

« Sufficient time to be allocated to 6G study

Rk v
Release 21

Completing the 5G Advanced evolution
for its full potential

+ Last release with 5G-only projects (6th release
of 5G, 3rd release of 5G Advanced)

* Reasonable time to be allocated for 5G Advanced|

* No approval of any 5G Advanced Study items
2027 2028 2029 targeting the entire release duration
* Must consider commercial uptake of previous
releases and focus on critical needs only

At=: Qualcomm

20 meritzmzixza



Release 200] 6G9] @71& HoJsh= It ‘?_}74]‘%3\‘3} Release 212 AA] Zn]e}
ddo] EE A 6G AA 74 (Work Item) S THeE: ©HALE 3GPPE 2026 6
2 A7tEE £3)(TSG#112) 014 Release 21 4% % AR 20279 3€ 6G A
A 712 59U} Stage-1 5AS AlFtoz 2028 6€ Stage-2, 12¥ Stage-3
B2 AA 20299 3¥ ASN.1 BZ2Z A 6G B S48 oAolth

&SR] 3~4do] EAITE AH|ALEL ofn] A Al £2E i 9
ot IA AHE BEW 79SS Al Al S8 7~10d Aol 7s dTE, i
39 Hol A|E3t R&DE AIFFCE 19916 A3k 2G GSM2] 79 Nokia”}
1980t FHHELE A4 Ao E3ia1, 2001 NTT Docomo?t AlAl Hzx2 4
£33+ 3G WCDMA 9A] Ericssono] 1991WRE] ¥ AFE AlZksf 1990dth
ZH NTT Docomof] A& ol Pt 4Gt 5GE wp7hA|th. 3GPP7}
LTE 7o) 243t 20048 ‘&2 Ericssono] TeliaSonera®t AEEE0)A] AlA
éﬂ Z A8 LTESS 7153st 20099 1291 C) oF 5 At 5G9 9 Ericsson

2 20119RE A ols8Al A+E AL 2015WURE 56 thS ZHE

E&E} sh=to] AA 2 Zx 5G 483t A (20194 49) S 7IEog s At
v o 84, An] AESHs o 49 A o]FX AJo|th,

Bt HHN'

A BAN] dAEL BF 4 o7t ol BEstet sAlol FA, RF, ¢t
Hu, 71x]= E9E 5= A /Wds gk 53] d8st 3~5d AREE Ve
HASE do] Gats AR 3 Au]-7E o] EAstert 20299 39 55 ¢
*Ur 2029~ 2030L% AF ﬁ} dHE okt GaN APZEZ7] 5 RF EE2] 6G

Release 21 E}lZ2t0l

2026 2027 2028 ]
2 T o2 T o2 Lo I o2 b o [ o | o b @ [ o | o I o [ J

TSGs. TSGs TSGs 5Gs. TSGs TSGs SGs TSGs TSGs 5Gs. TSGs
#112 #3 #4 #16 #7 #n8 #n9 #120 #2 #122 #1123
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6G %lste] 7|vto] & o 2= Upper 6GHz(6.425~7.125GHz) 7} 31Tt 2023
118 AARSFSAIE 9/ (WRC-23)= o] tde 4 -F&-okzel7t Aot 47
njgE F7blA IMT(ol584l) &2 XARTE 20278 WRC-27014&
44~48GHz, 7.125~8.4GHz, 14.8~15.35GHz 99l IMT A {7} =%t}
o] & TGHzt 491 T2 5G FQ 35GHzETH W2 thES SH A
= mmWaveRth Hup T2A27E 2ol 6G 2719 A Al tdor s
ot = Aol WER 6G Aldlele tid 545 2 FIke TEEYL
T2 Agolt}. thF2 FAT FY AHYRo] Fefd A (~1GHz), AW
A x]o] FHo] = stel T (1~2GHz), A= F5o At 59 T
% (3~6GHz), W% AH9 £r-&F Algol 53t 49 T (7~23GHz), <
Ael 21% MB|AE Y (24GHz~) o2 HgHTh

WRC-239| 2 ol  5tLt2l 66 ZIt4: [

@ Summary of Agenda item 1.2 decisions ,—*"’,’;w,,,
Band, MHz Region WRC-23 decisions RR provisions
R1 IMT identification in 16 additional countries (mainly African) MOD 5.429B
3300 - 3400 R2 Allocation for MOB and identification for IMT for entire R2 MOD Table, 5.429D
R3 IMT identification in 1 additional country (Singapore) MOD 5.429F
3600-3700 R2 IMT identification for entire R2 MOD 5.434
3700-3 800 R2 IMT identification in 15 countries ADD 5.435B (5.36A12)
R1 IMT identification for entire R1 ADD 5.457E (5.6A12)
6425-7 125
R2 IMT identification in 2 R2 countries (Brazil, Mexico) ADD 5.457F (5.6C12)
RS = IMT identification in 3 R3 countries (Cambodia, Lao ADD 5.457D (5.6812).
PD.R., )
7025-7 125 R3 IMT identification for entire R3 ADD 5.457E (5.6A12)
10-10.5 GHz R2 IMT identification in 12 R2 countries ADD 5.480A (5.10B12)
A= TU

DS HEENR| 66 T MY

Erst
UReE - FIISEE i
m =R : :
5 my) _
5G AICH @
s A | sramg
£8) THS : 24GHz~
(@72 £n% ]
24~28GH:
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QYT | sl + 5x/82) g
Hlo|ElRT1 5G SUSU : 3-66Hz ]
S @ (BiBf2IX| + £5/82)
2 =
——. S e e | more
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G BF3o] 7P & apEEe Alrh ITU-RS IMT-20309] 6th ARE AU
% SIURE ‘Al BAlel 23S M2 Aositt. 3GPPL Release 18~20041 |l 3
2], AGAEAE(CS]) o= So AI/MLE P9AFoZ Aes|gon, Release 21
ofME A TARE AIE UAststE ‘Al dojglR =AY E 6G AN &
Bog thea Yk J1E BAY] Al /5E BRol: £ Yol HEYA 7
29} &4 B A Atk Aolth AeFANL E2 ARE A
BEE R, AI-RANS EdfjY oS3} 54 AEoHE 249 YEQA 4=
g Ao AAAY BA AR 487 DANE A& UEAD Level
0~59] 9AA Hsts F45kal om, AI-RANS & A& UWEH A (Self-
driving Network) & A&3}1 Al 7]4F AFS Sibzsl a4 Qlzej)

001

AI-RANS] A| 7] 814 oJode Al for RAN(EAIE 913+ Al), Al and RAN(AIS}
BA19] AH F7), Al on RAN(BAIT °H Al AMH|2~)olt}, Al for RANS A7}
Ala AEg AR ZAsE) dold 1% a8 %—%01% 7R, Xdai ags
40% NAT 4= ok Al and RANS 7|29 §& HAFE 2AHES UE Al 92
2T Ao e =t §&S Fuisieith Al on RANS AREALeE 718 717k
& 7|AFoA Al Aul2E AH Algdl 89 S5 2A HAgh

AI-RANS| M| 7IX| sid HA

Al-for-RAN Al-and-RAN Al-on-RAN

Al for the ([ AlandRAN Al applications
enhancement of sharing the same enabled by RAN
infrastructure

- -~ APP I 45
C Tﬁ} 1) B A \.! %,
At £
v
Spectral Efficiency Asset Utilization New Applications

Atz H2|=5E 2MRIHE
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2024 2¢ AI-RAN Alliance &% oF o] 7]9L wharA A%, 27] W
ol SoftBankQ} T-Mobile & BAIAF] ol AgHH o]t AI-RANS] 7]&3]
o7t REFa, GPU 719 £249] Hlg Rdo] ] ROIE LY AF ©
OEI7F S i& 1 wiolth. shAlRE, 20254 7| RE SK'EE, SoftBank 5 &
1A} FEo] Aol 4TS UHA =] tig Azl Hat FAHoE ut
9lth. £3] SoftBank$} T-Mobile& NVIDIASt] AI-RAN #Yoll 7H¢ 4
o7 YA A WskE FRskal lth

IL

U ALRAN 91318 51
B Al s

1z

ROI 219%(CAPEX tju] ¢F 5ul wiE)E 1 i&t‘r 140}7} Eﬁ 23} AlE
gl EYA 1x3bo] 7|Hket Z2ju|d QFA, AFEAPT A3l 2HA] BAIY
Aold 4 QL= UEHIA APl o] 5o mE thsls =R 4 k.

T 2025\ 12¢ Al 3t A= Eok& 13 ‘stoy Al HEQA A e
Td3skal, 20309 6G FEstet @A A= F2 7AHHl 50070 ool AI-RANE

FPlths 528 AAF A 714 E 79 NIA= 20258 8E HEEol
A AI-RAN 75 9 A Aol 433l A&dolss 0-RUE Z23e Hedl
o ezl BEE T

i)

JAER

=

AI-RAN =24 A|=2|0JM 7 |HEE

ooT
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2. Al HIOJE{HIE] LY ZHEM 20 )

A dolgAle UEYIZL Aujet QEUE Adste ol 23S ¥H0H, A=
& FELE GPUE sl Adigt AFEIHE Fal ofg] dolgAlgE Uz A
Asts Zlo] diiloltt. meEtA BEAl 8+ I R GPUE F+ Scale-Up, Al
Wl Ae dZs] e Al SHAEE 1A Scale-Out, AZ T dloJE]
AllE] ﬁﬂ%lﬂg ol Scale-Across2 Ulth ¥H =2 GPU #H Ao 2
stE|HA] o] GPUES &840 &8ay] flgt B4 8% 53t

BBl A7) AsE z AleZ Wk FREO| 4Aoln, FEE Fa+
HET $29t thed3/9%83 vlE 5ol et Deizitt. 22 GPU Mzt bt
A wjmic} NIC(Network Interface Card)Q} A9 3 &3Fo] 2% 11 QJrh
H100(2023L4) © 400G/25.6T, B200(20251)-2 800G/51.2T, Rubin (20261 sttt7])

2 1.6T/102.4T SEolth. GPU &3t thg: $71¢t GPUR tioE S717t sEefd
1 BEA FoE HAEAHCE 511 Qlk

O

Adt ZEHeE dlolgAlE e theda 4™ a Y= vlgo] 311 59 §HA, Al
HolgAlE = 1:1e AFstth. &4 S5eAs GPUEO]

A BAl(Collective Communication)s ¥HEsR=t], o] 3pgofA]
th2 GPUE©] ti7] Aol Fo AA a&o] "ozt olu|tjol= NVL72 7
Al Factory #dloiglXolA AFE JEYIAE A vAdE fat-tree 22 A
3 BAlol BAlske GPUS iYES Joiskitt

AHICIOF GPU MTHE Y E H3} NVL72 Al Factory ZH

HEY H100 B200 Rubin = =

18X 400G

18X 400G

NIC(Gbps) 400 800 1,600
290K H 8%

(Tbps) 256 51.2 102.4

XM= NVIDIA, H2|ZSH 2| MRRIE Xt&: NVIDIA
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Al HolgAE F8Al AL 71E AR ASEE A 392 48 19 &
7 BAlo] APx= FH] 1Yt Lumentumd} Cohernet:= 800G 497}
Az 7Rl 16T & Aol ddAXaL drkal H3Th 7)ol tloleAlE]
7 42 (DCD) 489+ CPO, NPOS Al A&o] HajAHA, AAE] Bitsd
gfos sl oA a5 5] oloA|al k. T AALRmAA

+ 89 EAX A 77t AE HLAZE FA WolAa ok Aol
Coherent= 2026 8¥ ZAHHAAZIA 20279 E7HA] 371 HPA o,
2028 =% UL X9 Folgtal AYRrt. Lumentum Al EML 35 §Z0]
AEEE 7hed AEY oA v Az Q3| FiEicta ¥th EML
5 AakeE 20259 892 9F 20%0014] 20269 52 30% olo® WHolHom, o]x
o= sAER] i Qi

A& LEE $2E 800GolA 1L6TZS| ©dt At wAwteZE= Agstr] ofF
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3. It's kill or be killed

EU #3391 ¥sl= 2026 1€ 209 Huawei, ZTE S

EAWS B2 Agny o=gz o HlEx S

Z wjAlshe Aol R MY (Cybersecurity Act) 718t welgitt. EUE 20204
5GBS EHAE SE A GAE TEToIM ALstes ANFAT 75
2 QolTh ol MAALE BT o]Fe WA oz vHrE Zlo] HAjolth
GSMAE F= BHIE A 3% F3H9 56 +5 Hl&o] oF 550%F2 (% 94%

[o)

SBCIEHEV), 202611 18 20 AIO|HEQHH X0t i

o L PRSP —
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Proposal 2

'REGULATION OF TEE EVROPEAN PARLIAMENT AND OF THE COTNCIL

T -
2019551 (The Crberseceray Act2)
(SEC0026)11 S - (SWDO0) 11 ol - (SKDO) 12 sl

(T w3 EEA e

EN EN EN ™ EN EN . EN

At European Commission

S U kY 53 SNEH| FH B

Ten HRS frameworks cover all mobile generations
(Cullen International)

@ 5G @ All mobile generations Not specified

XtZ: Cullen International
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A 6GY FEUS HEY] fl3l £2& ¥ ddo|th. EAHQ 6G A
W A57t 2 7hsAdol =A%, ofd Mthet nixZA &2 vl g 5 YR 17t
E SAHCE 20299 27| A&t o|HE THeAE Tt mlmolA 2028W 7€
LA €5¥2 2179 6G 71€S A A ALY & e FUZ, YEYT F&
A 3EE ke nxo F43% oMEZL & Agoltt. 2025W 7€ AAH
OBBBA(One Big Beautiful Bill Act)& FCCo ZFu}4 Zn] Hd3e 2Yst £
800MHz 59 A& Fu4 I3 2L¥S AAFLE B3] 20279 7274
Upper C-BandolA] %4 100MHzE ZHust=S PAIZEH, FCCx 2026 7€
3.98~4.14GHz 160MHzE Zwist= ¢t o2t

20284 78 LA SEHOIM 6G 7I& AIHS 618t NTIA

NTIA National Telecommunications and
Information Administration

oo Programs,

Office of
Policy Analysis and
Development (OPAD)

Office Home Pross Release Blogs Events and Mestings. Publications

AR XA o3 § o|=23} al X1TjA o1 3 2] HIIS!
48 Fix 35 S o3t ¥ FOk S5 A= 0 #HE|St
SEC. 40002, <<MOTE: Deadlines. 47 USC 309 note.>> SPECTRUM (b) General Auction Authority, —
ALCTIONS, ) <<NOTE: Expiration date,>> Amendment.--Section
309(;)(11) of the Communications Act of 1934 (47 U.5.C,
(a) Definitions.—In this section: 3090/ 3(11)) is amended by striking ““grant a license or permit
(1) hssistant secretary.--The term ~“hssistant Secretary under this subsection shall expire March 9, 2023"" and all that
neans the Assistant Secretary of Commerce for Communications and follows and inserting the following- "camplete a svsten of
Information. competitive bidding under this subsection shall expire September
(2) Commission.——The term *'Commission’' means the Federal 30, 2034, except that, with respect to the electromagnetic
Communications Commission. spectrum— " ‘ .
(3) Covered band.--The term ~“covered band - (4) between the frequencies of 3.1 gigahertz and
(4) except as provided in subparagraph (B), means 3‘4E‘gigahartz, such authority shal | not a?n\y, and
the band of frequencies between 1.3 gisahertz and 10,5 "(B) between the freausncies of 7.4 gisahertz and
gigshertz: and 8.4 gigahertz, such authority shall not apply.
(2) Spectrum auctions ——The Commigsion shall grant licenses
[[Page 139 STAT. 129]] through systens of cowpetitive bidding, before the expiration of

the seneral auction authority of the Commission under section
309¢j)(11) of the Communications Act of 1934 (47 U.5.C
309(j3(11)), as smended by paragraph (1) of this subsection, for
not less than 300 megahertz. including by completing a system of
competitive biddina not later than 2 vears after the date of
enactment of this Act for not less than 100 megahertz in the
band between 3.98 aigahertz and 4.2 gigahertz.

(B) does not include——

(i) the band of frequencies between 3.1
gigahertz and 3.45 aigahertz for purposes of
auction, reallocation, modification, or
withdrawals or

(i1} the band of frequencies between 7.4

aigahertz and 8.4 giashertz for purposes of (c) Identification for Reallocation,—

auction, reallocation, modification, or (1) _In general . —-The Assistant Secretary, in _consultation

withdrawal. ‘ with the Commission. shall identify 500 mesahertz of freguencies

(4) Full-power comnercial licensed use cases.--The term in the covered band for reallocation to non-Federal use, shared

“tfull-power commercial licensed use cases’ ' means flexible use Federal and non-Federal use, or a combination thereot, for full-
wireless broadband services with base station power levels power commercial |icensed use cases, that——
sufficient for hish-power, hish-density, and wide-area (&) as of the date of enactwent of this Act, are
commercial mobile services, consistent with the service rules allocated for Federal use: and
under part 27 of title 47, Code of Federal Regulations, or any (B) shall be in addition to the 300 wesahertz of
successor regulations, for wireless broadband deplovments frequencies for which the Commission drants licenses
throushout the covered band, under subsection (b)(2}

AtZ: govinfo.gov
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2. 78 M7 tiZ1 NATO =8t 51

28 AR Afol29] 4ol Yk WA FA olF Y FAE A%
1 999 W7 L GDP Tyl 15% 2744 Wobia, T
AL Axe ook dob gE A Aulnkd 2A Sk 1 At 771 A

SR, GO WFo] RET Arlold B-¢ AAe Bt Aol %)

[e] % RN A
A pgom AATHA §8S AolE ANH 9ol ofd FxA

Hl= A9 NATO O}E J~°1=01 AAE ﬂH%:l F e $EE e AY9EY ¢

F2 NATO 5 7147t
Al AEst ] -Er JJr AHA| %H*Hl e HEs] a8 ok 71
NATO2] A7+ =¥H| X GDP thH] 2% oy ol& S5she 392 44
of Exgict 1=t} 20251 BE NATO 3|¢=0] 2% 715& 534, 203547}
Al FYHIE GDP thH] 5% $7HA] =0 E ol ol ﬂ%% "E(GDP
tH] 3.8%)el o]of =] HlFo] & HAR =2 XY
o, NATO AZYZ o|hE H¢ 55 dolAd 7ol =t —‘%‘Eﬂ Ei/\lo}ﬁ} 01
A 55782 A5 R 9918 &350] 9 Algsith. - Foho}
HE 33 52 ANA ] el U, ASHE 75 7IRA Holnyt
B4t CAPA EtH.e}t Aal F4o] LhAal Qi
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FHI SES 2R IJUH| XIS 0] SIHM &l

1.Ukraine 7.Armenia 6. Azerbaljan 4. Russia
40 6.1 6.59 75

W00 5. Saudi Arabia

W 5.0%-9.0% 6.5

1 4.0%-5.0%
3.00-4.0%
2.0%-3.0%
1.0%-2.0%
<1.0%

[ No military sperding
No data
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US Warns Allies of Missile Delivery
Delays Due to Shortage

AUS Navy destroyer launches a Tomahawk cruise missie from the Mediterranean Sea. Source:
US Navy

By Ellen Milligan, Michael Nienaber, and Andrea Palasciano
September 19, 2026 at 3:42 AM GMT+9
Updated on September 19, 2026 at 4:42 AM GMT+9

Xt2: The Heritage Foundation Atz Bloomberg, H2|=ESH 2|MX[HIE
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RFHIC (218410) Buy(l) 83,000
RFHEZ|YX (327260) Not Rated -
RFAJABIX (474610) Not Rated -
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RFHIC 218410)

80 7t =2 St EMA

3Q26 Preview: 22| 14

3026 917 XL IHEY 74222U(+83.3% YoY), F0| 15222U(+106.4%
YoY)2= A% ZIIAA(HRI0[Y 165%2)E AZ 5

T oEde S4 AR HHOE Wi BRO 4% Huy TN 476%
(+77.4% YoY)2 7|52 TYOIL}. Uit Aol 2 LIG DAY &8 TR
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RFHIC] 2025 97 A& mj&d 1,858%U(+61.7% YoY), Bol9] 3099¢
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Fout, #yHlE= -2% st G Al g3t A YT 20269 A
72 mEAe 265099 (+44.1% YoY), dgolel 55494 (+79.3% YoY)S 7|28
Hrgoln, 2027'd ¢ wiE ol FYPoloe 72t 3,5459(+33.4% YoY), 8249
U (+48.8% YoY)& o3ttt elolAe ¥l Z2AET} Ui 2027008 o]AF
ol 202683} 20278 WAF W& AW thn] 22 +93.0%, +29.7% 48T A

o,

RFHIC 3026 X Preview

(Hde) ‘ 3Q26E 3Q25 (% Yov) 2Q26 (%QoQ) 7|= E=HX| (% diff) M A (% diff)
) == 74.2 40.5 83.3 51.5 441 77.0 -3.6 73.3 1.2
s 207 212 208 22.1
EIN 51.2 19.0 33.1 544
RFO{ILAX| 13 12 13 13
J|Et -0.9 -0.9 -37 -0.9
JYo|9 15.2 7.4 106.4 11.2 35.8 16.7 -9.2 16.5 -7.9
MEole} 16.5 10.1 62.9 147 12.3 18.0 -8.3 17.0 -3.0
212019 14.6 7.1 103.5 12.1 20.6 15.9 -8.3 - -
XZ: RFHIC, H2[=53H 2|AXIMH
RFHIC ¢1Z & 0] ¥ MY
(&l9) ‘ 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
Of &= 43.1 515 74.2 98.9 68.4 77.4 91.9 119.5 185.8 265.0 354.5
% YoY 35.1 15.4 83.3 437 58.7 50.2 238 209 61.7 441 334
E4 17.3 208 207 280 232 259 279 37.6 79.9 86.7 114.7
EI) 252 33.1 51.2 68.3 431 49.4 61.6 79.6 100.9 177.7 2337
RFO{ILAX| 1.3 13 13 13 16 16 15 15 50 53 6.1
J|Et -0.8 -37 -09 12 0.2 05 -14 0.7 0.0 -48 0.0
& 2ot 25.3 30.7 48.3 66.8 415 47.6 59.0 79.3 1216 1711 2273
THE 27+ (%) 58.8 59.5 65.1 67.6 60.7 61.5 64.2 66.3 65.4 64.6 64.1
| 10.0 9.7 10.7 10.8 11.0 11.9 122 123 334 412 47.4
| 8(%) 233 18.8 14.4 109 16.1 15.3 132 10.3 18.0 15.5 13.4
FHo|Y 7.7 11.2 15.2 21.3 15.8 17.9 20.8 27.9 30.9 55.4 82.4
% YoY 107.1 347 106.4 85.1 104.6 60.1 36.6 313 19192 79.3 48.8
AURI0|2UE (%) 18.0 217 205 215 232 23.1 226 23.4 16.6 20.7 23.1
HOIN| I 02 108 147 16.5 23.1 17.2 19.4 225 303 37.8 65.0 89.4
#olMH| 8 2.1 2.6 1.9 0.9 2.3 2.3 2.3 1.4 2.3 7.5 8.2
2212019 8.7 12.1 14.6 222 14.9 17.2 20.3 28.9 355 57.5 81.2
=7|20|UE(%) 20.1 234 196 225 21.8 222 220 24.1 19.1 217 229

At=: RFHIC, Hi2|=53 2|MX|IHE
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Industry Insight

RFHICO thgt E=219)7 Buy, AAF7} 83,000808 AWAE Mgt A4
F7R= 20279 oA} EPS 30579 Target PER 27.0u15 #-&3It}l. Target
Multiple2 Peer$¢l Sumitomo®}t Macom®] 20278 o)A PER BoS H&gjom,
RFHICO] ¥4 53 ¥ PER 215 the] 1271€ A8 PERS 5G Fab 7djzto]
AHold 2019~2022'0 Hat 156.54, WA} Al 7|oizk e g 20261 59 45.8uH7}
Al gepzrout ol 208 viRtlA A Foltth B4l B9 slEa} At £
B 432 g, 92 A3aEe AF A% 66 523 &Y A% 508 B4 $
9] =2 Multipleo] Zgskd Ago|tt.

RFHIC HZ Df=9 0] Y MY RFHIC ¢1d Jgio[e] 0] Y ML
() (HAHH)
400 1 354.5 90 1 82.4
%
300 | 265.0 % . o
200 | §
\ 30.9
108.0 111.4 114.9 \ 0 |
100 A %
\ 0.8 0.3 1.5
o4 ‘ h% ‘ 0 : : : : : ‘
2022 2023 2024 2025  2026E  2027E 2022 2023 2024 2025 2026E  2027E
RFHIC PER HEXRIE RFHIC X7} Valuation
(2) TE L i
160,000 -
140,000 x48.0Hl 20274 X|EiFFa0]2) 81.2
120,000
x38.0t 2027 EPS (&) 3,057
100,000
80,000 x28.08H oM 4EQT TH| N HF
Target PER(HH) 27.0 Te A== GE BAl o
PER it g
60,000 28,06l
. 18 (2) 82,540
20,000 x8.0HH = .
0 ‘ ‘ ‘ ‘
2020 2021 2022 2023 2024 2025 2026 HYFIHE) 83,000
A= FnGuide, HI2|=5H 2| AMX|HMIE X2 H2|ESH 2| MZIME
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Company Data

S4EH|

RFHIC (218410) FIayz
KOSDAQ 751.69pt
ZOH (oS- B

Ak 12,052 (i) )
HISHZALA 2 6580tx ——RFHIC TAYRR(R)
QEFAHIE 66.28% 160 1 - 1,400
FQH|IE 19.29%
52 x|1/E|M7} 112,500%/25,950¢ 120 - + 1,050
e uai o = 219.4%4
Z2FF(%) 80 700
28+ 219 ¢ 32.98

40 A - 350
ZIIASE (%) 17h 672 12748 0 | | 0
pslnESyl -22.6 -54.7 64.6 '25.10 '26.1 '26.7 '26.10
ATt -13.1 -29.2 91.0

2024 114.9
2025 185.8
2026E 265.0
2027E 354.5
2028E 422.2

£0/2|
(TS

EPS (&)
(RIEZE

25.7 969
28.7 1,082
46.4 1,747
65.5 2,466
80.6 3,035

11,665
12,795
14,109
16,178
18,816

13.5
30.2
26.0
18.4
14.9

PBR EV/EBITDA
(L))

1.12
2.55
3.21
2.80
2.41

ROE RifHlg

(tH) (%) (%)
24.9 8.6 34.9
211 8.8 37.8
18.0 13.0 43.2
12.4 16.3 45.6
9.4 17.3 44.2
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Industry Insight

RFHIC (218410)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 114.9 1858 2650 3545 4222
HEASIHE(%) 3.1 61.7 426 33.8 19.1
&7t 79.2 1216 1711 2273 263.9
E501Y 35.7 64.3 93.9 127.2 1583
TofEa|H| 34.1 334 412 47.4 52.6
Helo|o 15 30.9 55.4 82.4 105.7

0[S (%) 1.3 16.6 20.9 232 25.0

2829 7.2 6.8 4.7 5.9 7.9

T4/27 |18y 0.0 0.0 0.0 0.0 0.0
7|EtE A2l 16.3 0.2 0.0 0.0 0.0
MHEAZAIH01Y 25.0 37.8 65.0 89.4 113.6

HOIMEIZ 53 2.3 7.5 8.2 13.7
712012 19.7 355 57.5 81.2 99.9
KIHiZEFX|E 0] 25.7 28.7 46.4 65.5 80.6

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
s ISE 324 29.5 420 63.2 88.4
S7|201Q(24) 19.7 35.5 57.5 81.2 99.9
RERAZ| 7.2 7.2 7.8 8.0 7.9
PR 1.1 1.0 1.0 1.0 1.0
2R 52 87 -188  -243 270 204
EXgE #3582 59.5 -37.9 -11.0  -10.0 -9.0
QEXIAOISIHCAPEX) -22.0 -44 =100 -9.0 -8.0
SRRpOIUA(BTH 6.9  -833 0.0 0.0 0.0
WREs HISE -62.9 7.8 -4.3 -8.3 -9.1
Az &Y -42.6 45 5.9 23 15
xp2o Bt 18 429 0.0 0.0 0.0
EECEY S 29.9 -0.9 26.7 44.9 70.4
EGE] 809 1108 1099 1366 1815
7| LE3 1108 109.9 1366 1815 2519

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 3179 301.9 388.3 500.8 622.3
EEENE AN 110.8 109.9 136.6 181.5 251.9
U 20.5 43.4 61.8 82.7 98.5
TR 75.0 88.7 126.5 169.3 201.6
HIRSAH 165.1 2443 246.5 2475 2476
R 114.9 113.6 115.8 116.8 116.9
PR 6.9 6.7 6.7 6.7 6.7
SRR 19.2 102.5 102.5 102.5 102.5
RHEEA 483.0 546.2 634.9 748.4 869.9
RS2 95.0 76.0 107.0 138.5 162.0
RIS 6.5 8.4 11.9 15.9 19.0
EEEE 27.8 7.0 8.4 10.1 12.1
RSYY7IEH 1.4 4.9 8.0 7.8 6.6
HIRSEH 30.0 73.8 84.4 95.8 104.5
AR 3.7 26.5 26.8 27.1 274
YIAY=s 14.4 211 215 213 212
SHSH 125.0 149.7 191.6 2343 266.5
== 134 13.4 13.4 13.4 13.4
NEYoE 184.6 141.7 141.7 141.7 141.7
7 |EFE 0| =AY 1.6 0.8 0.8 0.8 0.8
0[9joiz 127.2 203.3 239.1 294.1 364.2
CINE RN 49.0 57.3 68.4 84.1 103.4
X2EA 358.0 396.5 443.4 514.0 603.4

SPS 4,338 7,013 9,976 13,340 15,887
EPS(XItfiZFZ 969 1,082 1,747 2,466 3,035
CFPS 660 1,615 2,600 3,482 4,313
EBITDAPS 372 1,476 2,415 3,440 4,312
BPS 11,665 12,795 14,109 16,178 18,816
DPS 100 400 400 400 400
A E(%) 0.8 1.2 0.9 0.9 0.9
Valuation(Multiple)

PER 135 30.2 26.0 18.4 14.9
PCR 19.8 20.2 17.4 13.0 10.5
PSR 3.0 4.7 4.5 34 2.9
PBR 1.12 2.55 3.21 2.80 2.41
EBITDA(H ) 9.9 39.1 64.2 91.4 114.6
EV/EBITDA 24.9 21.1 18.0 12.4 9.4
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 8.6 8.8 13.0 16.3 17.3
EBITDA 0|9& 8.6 21.1 24.2 25.8 271
SxHE 34.9 37.8 43.2 45.6 44.2
oeHI8REE 43 1.1 0.9 0.7 0.6
O|RHE2 K-S (x) 0.3 14.6 24.2 34.0 425
S EIEE(X) 6.4 5.8 5.0 49 47
T ORHE S| EE () 15 2.3 25 24 23
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RF HE2|YX (327260)

3Q26 Preview: 7t Q10| Of+2 EE sut
3026 AZE M2 UHSA 2632(+79.9% YoY), SO 56 (+194.5%
YoY)22 AIE AMMA(ZY0Y 5140 Faig MY0IL:. HI 0|X 7|

o
APt metE S

18 I7|X| BHE2 11298, RFAIAEIX AMXMOl #24+ FH
&2 117%4¢s 7158 MYOICH 2Q26 TVt HAs Sof UZARRF T7|X| 7t
Z0] 30265 H QYHOL, 2E 45 FY2= HEML JYU0S 2F [ 27|

SAk= 2026 4E 9F 28093 A2 FFHIH RYSAE &
RFHICTt BiE S0 100% ZOJUCH. X Am2 ot M3Z A4y &§
0f, 20274 & 25 Al HE 0|N I{7[X| CAPA= 7|& OiH| 28i= S0i<
20|Ct. S LumentumO] CPO 2|8 ZHI(ELS; External Laser Source) Eg
£ ot 20279 stV |12H =1IEH(UHP; Ultra-High Power) 20[X &
9| i &0t A=olal U0, A A FY= XM CPOE UHP g|0[A]

20279 SZ Y02l 2262 9(+401.4% YoY) XY

2026 12 IHEAUS 1,088 H(+69.8% YoY), FHO|Y 2132 (+189.3%
YoY)g TYSIT. 20274 AZ UHEAL Y02 22t 1,660 (+43.3%
YoY), 3592 (+68.3% YoY)2E 2yt 2y BF I JfME MYO|L}. £
5| 2026F V| LAl Tt HYE Soll 2027ERE It oY 27t
27| 2EE o Fo|H, St WK =T 2ot RFAIAYZO] it HE =iy

2 P9l N 4TO| K5 FYO[C

o)

il

gil/2F/0lCjof
Analyst EX|4
Jisoo.jeong@meritz.co.kr

RA HHA
geonyoung@meritz.co.kr

Meritz Research 2026. 10.26

Not Rated

H™FTt 12718) -
X7} (10.23) 39,600 &
y50 -
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Industry Insight

©
lo
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s>
ofd
ol
2

RFHEZ|d=E shehe WeA si7]#] A2

Al
& W7IA], oA EEol A&EE elolAE 7R, A Aol &8 T
& WAE ML R Az AN AR T I8 BHIEES 92 ARAL

S F oA BAshs Y rRE BEAE HIshs sl F F71(
54)¢ ol2d(BH)E Adslal €& wEA Rz WE(TD)slof sh=
e 273s A S50k Atk SAe Y AR

d= DAACE WASFsHHA Captive 117481

d g 7Ider 17 REELQE HWele d Asdrh

RFHEZ|EX FQ Al S

RF (Radio Frefuenéy) i Optical Laser Military & Space
Amplifier Communication Application Application

Vel
328
® (Optical Module)

Held A422|

/ y (il ¢ sy
‘ !i \ 21x12 U B Aeig 2ol Yo
b&j RF Transistor L
. a ¥
L.'.__
i
2

\ - 0SA ° .
@ GaN SMD 28 o @ 2l2 g 2flo|x HAA HIN BE
( i

Optical

248 dloIx
Network 2§ =

MMIC

A= RFHEZ|EX

RFHEZYZX HMF M2te| M= 7| Lixist

HAIE
= ﬂ)lirx(nG/rifgég:e/etP CIQFOE DETPIER]
2RWIe YL Y7 IX| 7 S S RS

(E\‘
ot
.‘;ﬁ Single & Multi Layer N R,
& Ceramic é

4 HoJE} 7]gto)
Hizte FIS oM SUE 2

e T
T E |
JBNE M g s & »
JBAE MY T2 - j :
THoJAE Q12
s |

sxs M2ta) a4

& HEaory

£ \
- 4

Jy U EEH S

A= RFHEZ[YX
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SAhE 202565 E] FH"H| HZ ol H7|AE FHEtal Ut FHES 22
Axgnitt EML, CPOSt oA Hx eolAE 34 4% s8er =zl 9l
th Al golgAlE 7+ ZA7 A2 (Scale-Across) 0] EAF}EHA JATE Z=
e FS5EZ7)8 g golA &S FY4Q260] AW the] +80% ST o
At F5 BFHOE FA: TFF 4 A Bl A s ¢ 402 =2 A
glojt}. olo] g FAME Ald 49 ZAT oF 28099 #RY FAASAR ATt
AL S A3l Qlod, ¢ Al CAPAE 71E ] ¢ 2nl2 Fojdch AE o
g% 71& Pz oA H7|AolA CPO 2523 (ELSFP)-& UHP #Ho|A 7]
A= Yt Al HolEAlE W CPO Ago] EAsEH & 374 g 114
A3 Zlog 7iEch

RFHEZ|YX Al DCE HIY[0|X

RFHER|HX ¥|0|HDE I{7|X|

-~

\ /0 AN i 4
AQ ‘/ /Q‘\\
g : ‘:\ \///

A2 RFHEZ[YX

30 +
20 ~

10 A

0 4
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26 1Q27E

AR RFHEZ[YX

RFHEZ|ZUX HIO|X CAPA

120 4

80 4

60 4

40 60

N

B
ol
%
ot

Atz RFHEZIZX, D225 ¢ 2IMXAIE

= OiEY 71E CAPA
A& RFHEZEZ, H2| =53 2|MXHE

—o =
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Industry Insight

SAHE BAl ARJolA E&3t 7S Higez 2025 IR BR I3 34t
SA A oIS AT 2025~2030W712] & 1,0502] 0] FYEE o] A}
A Fete] LFIAHAME B2 e BAsH: 1AEE WAl H7|A] A
e HRE 3ty AP AEet 338 5] 317]2](Ceramic QFN)& =
W g 327 A3 AR AAies d8s 55 718 (Hermetic) 574
ASEH QM) AFE ST Mg vpx]al HEHotoloA AlH-HASE 113
Zoln, 2|5 42 HAl o) ©AE E3T AZA0A A% A5 AlE Foltt

571 Fﬂ*‘"’ﬂ %T} Q¢ ZoE notet. PeAIdA m2
zZo
=

oA 3 —1

SFFTL H=2| M2t QFN g FHA

@zxsizel @38 @z
OF:2E0 , ,

TMQOYIA AAIBH )t} @"-HOIHEQM’
" a1]|o|x1a§7540ﬂ 20| K= 10~204 712
i ‘ 4 EAHAM 7002 0/4)
= . ; <12 YALA| AR |
9.‘2,000%
- - : A2
l

20193 8HLH 0|4t 871 £

ot AY P SHUER

. 2o|x
ian CHE2S7| 2024 6% Akl ZOlE
TN Ol 20X 27| 2 Al B |

=

om T 3m

A& RFHEZ[YX Atz: ¢E
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=
1179198 7128 Aotk 2026 W7h S Fal WANF 71K Aol
3Q264E Ao, e s dRew BT 4gole] BE A 8] a%

RFHEZ|YX 3026 AX Preview

(Hde) ‘ 3Q26E 3Q25 (% Yov) 2Q26 (% QoQ) 7|= =H%| (% diff) M A (% diff)
oHE 26.3 14.6 79.9 25.1 47 28.2 -7.0 26.9 -2.4
HE 257 56 240
dE 0.4 0.1 0.8
J|Et 0.2 0.0 03
JYo|9 5.6 1.9 194.5 5.3 5.3 7.1 -21.2 46 21.1
NHoly 5.9 2.4 152.2 6.1 -2.2 7.4 -20.2 5.5 7.9
B212019 5.0 2.3 116.9 5.2 -4.0 6.3 -20.2 48 47

A2 RFHEZ|YX, H2|=25H 2MXMEH

RFHEZ[ZX HA X 0] X MY

(&l9) ‘ 1Q26 2026  3Q26E  4Q26E 1Q27E 2Q27E 3Q27E  4Q27E 2025 2026E 2027E
Ui 20.0 25.1 26.3 375 29.8 35.0 38.1 53.0 64.1 108.8 156.0
% YoY 69.6 51.3 79.9 77.5 490 39.7 452 414 44.0 69.8 433
HE 19.4 24.0 25.7 36.2 29.1 33.8 375 51.6 62.2 105.2 152.1
S48 3| 8.8 1.4 11.2 15.6 14.5 16.7 17.7 22.9 21.8 47.0 71.9
2|0|X& 7 |X| 0.1 0.1 0.2 0.5 0.1 0.1 0.3 0.7 0.5 0.8 1.2
=g IH3|X] 0.5 0.8 0.6 0.9 0.8 1.2 0.9 1.2 2.3 2.8 4.1
o8 YHIRE 9.0 10.3 11.7 14.6 12.5 14.2 16.2 20.2 327 456 63.1
J|Et 1.0 1.4 2.0 46 1.1 1.6 2.5 6.6 5.1 9.0 11.8
MNE 0.5 0.8 0.4 08 06 0.9 0.4 0.9 0.4 25 2.7
J|Et 0.1 0.3 0.2 05 0.2 0.3 0.2 05 15 1.1 1.2
&2t 14.0 16.7 17.6 27.0 20.6 22.8 25.0 37.6 46.2 75.3 106.0
IHERI7HE (%) 70.1 66.4 66.9 72.0 69.0 65.1 65.5 70.9 721 69.2 67.9
THEH| 2.8 3.1 3.1 32 33 35 36 3.7 105 12.2 14.1
THRHH| 2 (%) 13.9 12.4 11.9 8.6 11.1 9.9 9.4 7.0 16.4 11.2 9.0
Fgolo 32 5.3 5.6 73 59 8.7 9.6 11.7 7.4 213 35.9
% YoY 2819 182.4 194.5 162.5 85.1 65.1 715 60.8 =¥ 189.3 68.3
dgo|oE 16.0 21.1 212 19.4 19.8 25.0 25.1 22.0 11.5 19.6 23.0
HOIM|X 2T 20] 2 41 6.1 59 8.4 6.8 95 10.2 12.9 8.3 245 39.4
oINS 0.8 0.8 0.9 13 1.0 1.4 15 1.9 -1.9 38 5.9
221202 34 5.2 5.0 7.1 5.8 8.1 8.7 10.9 10.2 20.8 335
F2l=0ldE 16.9 20.9 19.1 19.1 19.4 23.1 22.8 20.6 15.9 19.1 215

Atz RFHEZIZZ, H2|=5H SMXAIE
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Industry Insight

2026@

& AT 2027 A7 E

1 mEAL 1,088 (+69.8% YoY), Hhol 213%
A3} FYolel z+7} 1,560
§1(+68 3% YoY)o.2 98yt 2ol = 37 MA" #dtolo}
A

€(+189.3% YoY)
¥(+43.3% YoY), 359
£3] 20261

SH7] aAALeke] ©@F BARE B3l 2027 Eﬂl‘% 1 7 } Y g3t 7] vrg=
Ao, FEA 7|12 EF Shet RFAIARHZS] BRAE HE Sia A<l
47 ol 7hsd Aol
RFHEZ|YX AHZ DfEH 0] ¥ MU RFHEZ| golel 0] I MY
(M) (M)
180 - 40 -
156.0 359
35
30
25 | 213
20 |
15 |
10 | 7.4
| 27
-5 J 0.0 -15
2022 2023 2024 2025 2026E  2027E 2022 2023 2024 2025 2026E  2027E
A= RFHEZEX, H2|=3H 2IMXIME A& RFHEZ|YEX, Hi2|=3H 2| MXIME
RFHEZ|ZX PER HHEXIE RFHEZ|ZX PBR HHEXIE
() E)
80,000 - 70,000 - H
x7.3H
70,000 x21.0tH 60,000 |
60,000
' 16,0 50,000 - X5.6HH
50,000
40,000 1
40,000 3.94
x11.08H 30,000 | x3.964
30,000
20,000 x6.0bH 20,000 1 x2. 14
10,000 10,000 1
1.0l X0.44]
0 0

2020 2021 2022 2023 2024 2025 2026

2020 2021 2022 2023 2024 2025 2026

Atz FnGuide, 2|25 3 2MXME

52 meritz nzixza
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S4EH|

Company Data

RFHERIZX (327260) =~y b e
KOSDAQ 751.69pt

e 019,
HISHZALA 1,7990t= —— RFHEZ|YX TAEX|S(R)
QEZMHIS 51.65% 80 ; - 1,400
QI=Z0IH|E 6.86%
52 Z|10/EX7t 59,463%/7,719¥ 60 - 1,080
B A= 316.69¥ ,ﬁ'\

i

FQFZ(%) 4 - F 700
OO OJX|OLOIM] 2] 9 €I 48.35
IUAFIH 6.20 20 | | 350
ZIMEE %) 174 e 12K . | | | .
PSIESyL -15.8 -10.3 316.0 '25.10 '26.1 '26.4 '26.7 '26.10
SUF7t -5.4 40.1 382.6

£0/2]  EPS () PBR EV/EBITDA ROE =xjH|g

(RIEHFF) (KIS (C)] (eH) (%) (%)
2021 37.8 -0.0 -0.9 -58  HXEA 2,102 -1259 3.45 241 -2.6 69.1
2022 50.4 2.7 3.3 199  SAdE 2,537 29.8 2.33 21.0 7.8 81.56
2023 47.9 -0.0 -0.7 -39  HAHE 2,549 -136.3 2.06 25.9 -1.5 61.9
2024 44.5 -15 -4.8 -275  HXEy 2,361 -8.6 1.00 30.9 -11.7 62.5
2025 64.1 7.4 7.1 406 SARHE 3,035 27.8 3.71 19.7 13.4 48.4
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Industry Insight

RFHEZ|ZX (327260)

Income Statement

(&lo8) 2021 2022 2023 2024 2025
IHEH 37.8 50.4 47.9 445 64.1
HEXS7E(%) 107.4 335 -5.0 -7.1 44.0
UHE-37t 30.7 38.1 373 35.1 46.2
HES0(Y 7.1 12.4 10.6 9.5 17.9
Ok H| 7.2 9.6 10.6 10.9 10.5
ol -0.0 2.7 -0.0 -1.5 74

HAOIUS(%) -0.1 54 -0.1 -3.3 11.5

=829 -0.5 0.1 -0.5 0.5 1.0

S4/2A71YE 0.0 0.0 0.0 0.0 0.0
7|Ef g Y elzo| 04 0.2 0.9 -6.6 -0.1
MIEASARI0Y -0.1 3.0 04 =75 8.3

HIMHIZ 03 -0.5 -0.3 0.1 -2.1
7I=01Y -0.4 3.6 0.7 -7.6 10.4
AHiFFAZ2 =012 -0.9 3.3 -0.7 -4.8 7.1

Statement of Cash Flow

(&lof2l) 2021 2022 2023 2024 2025
JUHS HISE 4.0 4.6 5.2 2.0 7.2
g7120/2(2H) -0.4 3.6 0.7 -7.6 10.4
R 18 2.1 2.6 2.7 2.8
TR 0.4 0.5 0.5 0.4 04
2=l 5 0.3 -1.8 0.2 -3.2 -5.9
EXEE HasE -18.6 -14.8 -4.8 16.9 -13.0
FYXASIHCAPEX) 4.6 12.0 3.9 1.2 24
EXRAUA(BTY -0.1 1.9 -0.4 -0.5 12.0
HREE 358 8.8 23.1 -3.2 -1.5 -1.9
NEERRE 12 7.6 0.0 55 -5.1
Ao S7t 05 7.2 -6.3 0.0 0.6
E39 B7HHD) -5.8 12.8 -2.8 17.5 -7.7
AESCE 18.3 12.5 2563 215 39.0
e 12.6 253 225 39.0 313

Balance Sheet

Key Financial Data
2021 2022 2023 2024 2025

(&lof2d) 2021 2022 2023 2024 2025
RS 441 61.4 64.1 81.8 81.7
EEENE AN 12.5 253 215 39.0 313
U 5.7 6.4 6.7 10.5 16.0
THARpAE 10.0 9.3 11.3 12.0 14.9
HIRSAHL 272 345 329 31.7 46.5
R 23.0 27.6 275 25.9 25.9
PR 2.2 3.0 23 2.5 2.7
SRR 05 2.4 2.0 1.5 13.5
RHEEA n3 95.9 97.0 1135 128.2
RS2 18.6 254 25.8 325 30.0
RIS 7.4 6.6 6.9 8.2 10.8
EEEE 2.0 10.5 6.0 1.0 0.0
RESIY7IEX 05 05 1.4 05 1.5
HIRSEH 10.6 17.7 1.4 11.2 11.8
AR 8.2 13.1 10.9 3.7 1.0
YIxsE 0.8 33 0.0 6.8 9.8
SHSH 29.1 43.1 37.1 437 41.8
== 4.0 4.1 4.2 4.2 4.2
NEYoE 20.5 25.0 27.7 30.8 334
7 |BIEZO| =AY 0.0 -0.1 -0.0 0.0 -0.0
0[9joiz 10.2 13.5 12.0 7.4 14.4
CINE RN 7.3 9.9 15.6 28.8 33.6
X2EA 422 52.8 59.9 69.9 86.4

FgolE|()

SPS 2,417 3,002 2,777 2,558 3,684
EPS(XIti=Z -58 199 -39 =275 406
CFPS 305 600 591 481 1,172
EBITDAPS 137 314 179 97 607
BPS 2,102 2,637 2,549 2,361 3,035
DPS 0 100 0 0 0
I =+2S(%) 0.0 1.7 0.0 0.0 0.0
Valuation(Multiple)

PER -125.9 298 -135.3 -8.6 27.8
PCR 23.7 9.9 8.9 4.9 9.6
PSR 3.0 2.0 1.9 0.9 3.1
PBR 3.45 2.33 2.06 1.00 3.71
EBITDA(H ) 2.1 53 3.1 1.7 10.6
EV/EBITDA 24.1 21.0 25.9 30.9 19.7
Key Financial Ratio(%)

X7|XH0|2E(ROE) -2.6 7.8 -1.5 -11.7 13.4
EBITDA O|Y& 5.7 10.4 6.4 3.8 16.5
SxHE 69.1 81.5 61.9 62.5 48.4
=sHI8REE 2.7 2.4 4.6 4.1 1.3
OIRHE A HH S (x) 0.0 2.3 0.0 -0.8 8.6
HEMH ST E(x) 6.8 8.3 7.3 5.2 4.8
TR SIS (x) 3.8 5.2 4.7 3.8 48
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Industry Insight

3Q26 HE AAL & 1379 (+80.2% YoY), FHole 219 (+235.8% YoY)
= s }U% 2026\ A7to B ujZATt gJeole] Zkzt 5459 (+42.7% YoY),
69U (+70.1% YoY)= Agstct st ZAR siejolA Sste AAE 7140
stehstEAl = WA folde 93lE Fokd Aoz wobEnt slAl 1A
LIG D&AS] AAMNE o] s &3 5 S, FAAANY IE& &8 A+t
A AER 20279 e iEdat Gholo] 27 74999 (+37.5% YoY), 1029
(+48.5% YoY) o 2 233} ol BT AA AT Aotk
RFA|AEIX 3026 A& Preview
(o) 3Q26E 3Q25 (% YoY) 2026 (% QoQ) 7IE =HA| (% diff) MM A (% diff)
of &= 13.7 7.6 80.2 11.6 18.3 - - - -
Ny 11.7 6.8 10.3
2l 1.8 0.8 1.3
J|Ef 0.2 0.0 0.0
Fo|9 2.1 0.6 235.8 1.7 235 - - - -
A|Eole 2.4 0.9 165.3 2.1 14.0 - - - -
Zoleold 2.4 0.9 165.7 2.1 14.4 - - = -
AIZ2: RFAIARIR ) H2|XSH 2|MX[ME
RFAIARIX 917 ME 0| ¥ HY
(&l9) ‘ 1Q26 2Q26 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
& 10.0 11.6 13.7 19.2 13.7 15.8 18.7 26.8 38.2 54.5 74.9
% YoY 50.3 11.4 80.2 420 36.6 36.2 36.3 395 16.8 427 375
EI) 9.1 10.3 11.7 146 125 142 16.2 20.2 326 456 63.1
2 0.9 13 18 25 1.1 16 22 3.0 44 6.5 78
J|Et 0.0 0.0 0.2 2.1 0.0 0.0 03 36 12 23 40
ol 22t 6.9 7.8 95 148 96 108 132 20.9 274 39.0 546
ST+ (%) 69.4 67.2 69.7 77.0 70.6 68.4 709 78.2 719 71.7 729
That| 19 2.1 2.1 2.4 22 25 26 2.8 6.7 8.5 10.1
THEH| (%) 19.4 185 153 12.4 16.2 15.6 13.7 10.6 17.5 15.7 134
Yol 1.1 17 2.1 2.1 1.8 25 29 3.0 4.1 6.9 10.2
% YoY 285.1 53 23538 30.7 60.8 52.3 40.3 47.0 140.6 70.1 485
UH0|2UE(%) 11.2 14.4 15.0 10.7 13.2 16.1 155 11.3 106 12.7 13.7
HRlMAI T =0]9 1.7 2.1 2.4 2.4 22 29 33 34 5.1 8.6 11.9
HOIN|H| S 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -1.0 0.3 0.1
2Ile0ly 1.4 2.1 2.4 24 22 29 3.3 34 5.2 8.3 11.9
27| 20[2UE(%) 139 18.1 17.5 125 16.4 18.6 17.6 12.7 135 15.2 15.8

A”Z, HE2=EH 2MRIME
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Industry Insight

Company Data

RFAIAEIX (474610) FJIauz
KOSDAQ 751.69pt
ZOH e B

FlE ESNES 1,4428t2 IINEN-TES FAYK|
[EFAHIS 51.62% 0 [ 1400
QI=FIH|IZ 8.70%
523 E11/&X7t 15,980¢/3,900& 30 | - 1,050
e Bl = 6.5%2
ZRFF(%) 20 1 700
LOHTHEZ|E=X 2| 8 QI 47.69

10 - 350
ZIMSE (%) e7he 12748 . | | | 0
PSIESyL -49.4 65.1 '25.10 '26.1 '26.4 '26.7 '26.10
HTHFE7t -21.0 915

2012l  EPS @)
(RIENEE) (R

PBR EV/EBITDA

(tH)

(C)

ROE RifHlg

2021 26.2
2022 31.0
2023 32.8
2024 32.7
2025 38.2

1.7 2104 -25.9
0.6 67.6 -63.9
3.9 391.8 553.0
-4.1 -330.1  MApXet
5.2 3899 =Xt

1,783.8
1,855.6
2,246.9
3,336.8
3,678.7

0.0
0.0
0.0
1.4
1.3

-2.7
0.6
-4.1
9.1
7.4

(%) (%)
1563  146.8
3.7 1652
17.5 81.2
-11.9 64.1
1.3 67.3
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RFAIAEIX (474610)

S4EH|

Income Statement

Statement of Cash Flow

(EEE)) 2021 2022 2023 2024 2025 [ (A1212d) 2021 2022 2023 2024 2025
LE-E] 26.2 31.0 32.8 327 382 IS HISE 32 3.1 5.3 12 4.1
HEAZTH2(%) 6.8 18.4 5.9 -0.4 16.8  =7lR0[Ql2A) 1.7 06 3.9 -4.1 5.2
OHE7t 21 25 24 24 27 RS2 0.8 1.1 1.6 1.7 1.8
HE50/ 5.4 6.2 8.3 85 107 SHRHAZ| 0.1 0.1 0.2 0.2 0.2

TR 22| 39 54 6.5 6.8 6.7  2uxEo 5% 04 15 1.0 -3.5 -4.5

gealole) 14 0.8 18 17 41  EXEE #3EE -9.1 -9.3 -7.1 198  -19.9
HAO|AZ(%) 5.4 25 55 5.2 106 QERMOIZTHCAPEX) 30 -113 -2.8 -06 -18
=829 -0.2 -0.1 0.0 0.7 1.1 NN R ESEA] 0.0 0.0 0.0 0.0 -12.0
B&/HA7| Y2 0.0 0.0 0.0 0.0 00 MFES ¥ISE 9.3 11.6 -5.6 2.0 37

7|Efg i elaol 05 0.0 2.2 -6.6 -01 Y29 57 0.1 2.2 -36 1.8 37

HEASAIZOIY 1.7 0.7 40 -4.2 51 X=9 57 5.3 27 5.0 19.9 25
HolMH|8 0.1 0.1 0.1 -0.1 -0.1 39 I7HAA) 3.4 53 -7.5 231 -122

712012 1.7 0.6 3.9 -4.1 52  7|x33 38 7.1 12,5 5.0 28.1

KIHiZEFX|E 0] 1.7 06 3.9 -4.1 52 7S 7.1 12,5 5.0 28.1 15.9

Balance Sheet Key Financial Data

(Mg 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

QEXA 23.7 27.2 29.8 49.8 49.5  FYO0[E|(Y)

EEEIRERIS 7. 12,5 5.0 28.1 169  SPS 33168 34972 32878 2627.1 28863
S 42 3.4 46 76 102 EPS(RIbZEZ 2104 67.6 3918 -330.1 3899
THTRRA 57 36 5.6 7.0 97  CFPS 3745 2273 3898 3448 5707

HIQ SR 1.7 182 18.8 19.1 332 EBITDAPS 2914 2219 3863 2838 45638
KR 96 14.9 16.3 15.6 161 BPS 17838 1,855.6 22469 33368 3,678.7
SR 06 17 13 17 21 DPS 0.0 0.0 0.0 0.0 0.0
SRR 0.0 0.0 0.0 0.0 120 H{YLUS(%) 0.0 0.0 0.0 0.0 0.0

RS 35.4 454 485 68.9 826  Valuation(Multiple)

RERA 14.6 20.0 18.6 21.0 264  PER 0.0 0.0 0.0  -141 12.1
e 4. 2.1 26 37 33  PCR 0.0 0.0 0.0 104 6.5
oIIRYS 0.0 75 1.0 1.0 00 PSR 0.0 0.0 0.0 1.8 1.6
REYHTIRR 0.5 05 0.0 05 15  PBR 0.0 0.0 0.0 14 13

RS2 6.5 76 3.2 5.9 6.9  EBITDA(XOI®) 23 2.0 35 35 6.0
AL 46 35 2.9 3.7 09  EV/EBITDA -2.7 0.6 -4.1 9.1 7.4
FIIRtZ 0.8 33 0.0 1.9 49 Key Financial Ratio(%)

BrEA 211 27.6 21.8 26.9 332 XPIRHE0|UE(ROE) 15.3 3.7 176 -11.9 1.3

W 0.7 0.9 1.0 13 13 EBITDA 0|28 838 6.3 10.8 10.8 15.8

X202 7.9 10.4 15.3 34.9 373 BiHIig 1468 1552 81.2 64.1 67.3

7Bt HO[ =AY 0.0 0.0 0.0 0.0 00 SEHIESREE 1.4 1.0 24 0.9 0.8

WEIRIGE 58 6.4 10.3 6.2 113 OREAHIE(X) 39 24 23 55 12.9

HIX| BRI 0.0 0.0 0.0 0.0 00  OEMHITS(K) 65 8.2 8.2 5.4 43

RS 14.4 17.8 26.8 42,0 494 THIXHAETS(X) 46 6.6 7.1 5.2 46
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