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2 THIY AE TZ 0420 SITHEBA FA| 420A0| UBHEIRICH EE EXt &
13 833 _ _
Choll (2 Q12 £ U | B7t2 D 82| 7SS Fax HIEQICt
67 667 2025 HA MM sl 34060*04( +6.3% YoY), ¥10]2Q] 340212(+8.1% Yov)
. S MYSIC 12771 HI47| Fsfo| SIHLSIL, 23R 7| ZOE M4y X
22 Ws A0 %52 ol 5lHt| HIEY SEED %} #010] IiE LM S26 2E2IE FoD 28 UM 5
| 25l =2 YAM0|= R0I0=2 xRSt FMafo|ct
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(e (R|Hp==)  (X[uiE== (%) () (HH) (HH) (HH) (%) (%)
2023 304.5 36.2 35.0 859 83.7 4,064 75 1.6 3.0 18.7 50.7
2024 320.3 315 41.0 906 55 4,459 9.1 19 4.4 19.4 48.1
2025E 340.6 340 379 813 -10.3 4,831 9.7 1.6 36 16.4 47.2
2026E 519.0 59.1 57.0 1,346 65.5 5,587 5.8 1.4 2.2 22.0 62.1
2027E 606.3 70.8 59.1 1,405 4.4 6,386 56 1.2 1.4 19.8 63.4
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N|H5I0[H|3 4Q24 Review

(Mg ‘ 4024 4Q23 (% YoY) 3024 (% QoQ) Meritz (% diff)
o= 67.5 78.8 -14.3% 80.2 -15.8% 63.5 6.3%
ol 2.3 12.2 -81.1% 6.5 A 33 -29.9%
Mol 45 19.2 -76.7% 71.2 -93.7% -12.8 nm
XHiEF «=0[ 41 223 -81.5% 70.3 -94.1% -13.2 nm
AAOIAUE (%) 3.4% 15.5% 8.1% 5.2%
X|uiZFEF20|AUE (%) 6.1% 28.4% 87.6% -20.8%
XtE: AZStoE 3, M| =53 2IME|IME
NZstole|2 4F H|o|Z

()] ‘ 1Q24 2Q24 3024 4Q24| 1Q25E  2Q25E  3Q25E  4Q25E 2024 2025E  2026E

EETCIEE)) 1,320 1,370 1,359 1,397 1,425 1,410 1,380 1,350 1,361 1,391 1,330

Ui 72.5 100.1 80.2 67.5 62.2 108.9 84.9 84.5 3203 340.6 519.0

(%, QoQ) -7.9% 380% -199%  -15.8% -7.8% 749%  -22.0% -0.4%

(%, YoY) 21.8% 475%  -184%  -143%| -14.2% 8.7% 5.9% 25.3% 5.2% 6.3% 52.4%
Ol 2 S 2AE 36.7 32.7 24.5 241 27.3 29.2 28.2 28.1 118.0 112.7 140.0
astdg 19.6 56.6 36.9 279 22.0 68.8 455 421 140.9 178.6 3259
THIUEYRLUE 15.2 10.9 16.5 15.1 10.7 9.2 8.1 12.0 57.7 40.1 38.8
2| 1.1 0.0 2.0 0.4 22 1.7 3.0 2.3 35 9.2 14.3
Aol 9.9 129 6.5 23 2.7 13.7 89 8.7 31.5 34.0 59.1

(%, QoQ) -19.5% 304%  -49.7%  -64.2% 15.9%  4125%  -35.2% -2.1%

(%, YoY) 147% 1266%  -527% -81.1% | -72.8% 6.9% 37.7% 2768%| -13.0% 8.1% 73.6%
210[2|E(%) 13.6% 12.8% 8.1% 3.4% 4.3% 12.6% 10.5% 10.3% 9.8% 10.0% 11.4%
XtE: A ZstolE 3, M| =ZH 2|AMX|HE
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128 &2 Seed®| UFG(Ultra Flexible Glass)

UFG(Ultra Flexible Glass)

Source: Author:SEED Published time: 2025-01-17 11 Views

Seed has successtully met the requirements of variable thickness technology through its Ultra Flexible Glass (UFG)
and has achieved mass production standards for the technology. Compared to traditional UTG, UFG retains its
excellent flexibility and impact resistance while effectively reducing the issue of localized stress concentration
during the folding process of flexible screens through a thinning design in the middle section. The specific process
structure of UFG is shown in the diagram below.
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MIZSIOIEHZ HEF0F A

Fair Value(%) H|l2
EPS 948 12MF EPS
=4 (HH) 12.1 213 7 HEIZ
ESE<PIoN 11,509
=Yz} 12,000
SR (3.13) 7,850
H50H (%) 52.9%
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M| Z5to|E|=2 (148150)

Income Statement Statement of Cash Flow

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 3045 3203 3406 5190 6063 QYEE HIsE 52.3 62.6 482 575 724

ESIESIE0A) 16.8 52 6.3 524 16.8  E7|20/Q(24) 349 410 378 56.9 59.1

ERl 206.1 2153 2351 3514 4087  QERAAZH| 253 18.6 229 245 19.8

=30 983 1051 1055  167.6  197.6  SEXpAA2| 03 02 0.1 0.1 0.1

Thoj 22| 62.2 73.6 71.4 108.5 1268 WX 5 214 -1.3 -1.5 -13.4 -6.6

Foly 36.2 315 340 59,1 708  EXEEs H3SE -74.3 -177  -334 549  -19.8
40| (%) 11.9 9.8 10.0 1.4 117 SEXAMZIHCAPEX) -152 -10.0 -40.0 -25.0 0.0
ECIa -1.8 14.1 12.6 11.2 24 EXRAAA(EI -0.1 -0.1 -0.1 -0.8 0.4
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 417  -160  -15.1 18.0 -11

J|Erd el 0.5 04 0.0 0.0 00 X239 3% 56.2 33 4.2 37.3 18.3

AIEA S0l 339 46.0 467 703 732 XEQ B3t 0.0 0.0 0.0 0.0 0.0
HolMHlg -1.0 50 89 134 142 @20 EoHU4) 19.7 289 -03 206 515

212019 34.9 410 378 56.9 591 J|x%E 243 44,0 72.9 72.6 93.1

XEFFxE 20/ 35.0 410 379 57.0 591 J|TE3 44,0 72.9 726 931 144.6

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 172.1 207.7 2158 3116 3997  FHOHO|E|(Y)

HIPAHIHIR 440 729 725 932 1446  SPS 8613 8978 9497 14474 16,907
EYE] 355 374 39.7 60.6 708 EPS(XHfZEZ) 859 906 813 1346 1,405
NIk, 212 223 237 36.1 422 CFPS 1,948 1902 1592 2307 2530

H| QSR 132.2 123.5 140.6 141.8 122.3 EBITDAPS 1,746 1,408 1,592 2,335 2,530
YRR 103.9 95.3 112.4 112.9 93.0 BPS 4,064 4,459 4,831 5,587 6,386
FHpL 24 23 21 20 19 DPS 300 300 300 300 300
EXPRRA 49 49 50 59 63  HiZ2UE(%) 46 36 38 38 3.8

RHASH 304.3 331.2 356.4 4533 522.0 Valuation(Multiple)

REEM 993 1044 1109 1685 1967  PER 75 9.1 97 58 56
RIEY 0.0 0.0 0.0 0.0 00  PCR 33 43 49 34 3.1
oIRZ 0.0 0.0 0.0 0.0 00 PSR 0.8 09 0.8 05 05
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 1.6 19 16 14 1.2

HI RS2 31 33 34 5.0 58  EBITDA(XYY) 61.7 50.2 57.1 837 90.7
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 30 44 36 22 14
o1k 0.2 0.2 0.2 0.2 0.2 Key Financial Ratio(%)

2XEA 102.4 107.6 1143 1736 2025  X}2|X20|E(ROE) 18.7 19.4 16.4 22.0 19.8

e 17.7 17.7 17.7 17.7 17.7  EBITDA 0|2E 203 15.7 16.8 16.1 15.0

Yo 205 205 205 205 205 BXHg 50.7 48.1 47.2 62.1 63.4

7|EHZ 20| =2 18 18 18 18 18 38HIEREE 0.8 13 1.2 1.1 12

o|yeiz 159.4 1811 1997 2373 2771 O[XEAHIS(x) 15.1 73 8.1 10.8 99

HIX|fFFXIE 16 1.6 16 16 15 DHEMBESITE(X) 10.4 8.8 8.8 103 9.2

EA 201.9 223.6 242.1 279.7 3195  TIAMIHEB(X) 17.4 14.7 14.8 17.3 15.5
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Compliance Notice

2 ZAMNEMIEE HMBKA AR HMEZE A0l GlELch YA ALY Hf 2 ZARMRIR0 AHaE 559 X222 1% 01y BERst UX| &Lct
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g 4 Qlon] Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sths B2 2 Xzt HEst £Xte| 2E 2 Ao HHo=z otA7| Higuch wet
M ofst 20z 2 Xt2e SAF Aotel HEst HA MAX ol ZYUREE AEE 4+ giGUCL 2 ZARMXIE=E A T2o] ototo] tixk= X22 g
Atel 5i=h glo] AL thod, iz = 4 gisLch
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
F1EY Buy FHIIEY ™ R0 MYt BHEETtcHE| +20% 0] off< 85.3%
X ezt . 2 5
17}LHHH\Egg§ Hold ZAM7|ZQ ZA N0 A2t HAFZEIIHH| —20% 0]A ~ +20% 0|2t =2 14.8%

Sell FHUIEY T R0 H )t WSt —20% OIg = 0.0%
A AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 20248 128 31Y J|zo=2
- s Z|2 197t FEFAYE0N thotod
e geg | oo iR BEE 229 SAi530 Hig

iyl Az
[XItibl 35 Neutral (&)

Underweight (HIEZA)
M|IZ5to[E|2 (148150) EAISEHZE W * MEFRIF A 1H0|H, EAISEHE JEs 2FFI2 AyE
H{HQ XtEEAl EXto|AH MMXJ}  CICHX T21S(%)*
HAY = EXto|d HYyFr YR 12|2(%) ot 9 myE} HEo|

(#) B ADEE)
20240325 J|¥EET Buy 13000 Yz 240 -18.8 @
20240516 J|¥ER|T Buy 14,000 Yz -12.5 7.4 17000 - HiZtolEl 2 Scaxd
20240531  Aeigy Buy 15000 ¥z -30.6 215 ’
202407.25 J|¥EET Buy 12,500 Yz 442 -39.0 N |
20240820 J|Y¥EE|T Buy 12,000 Yza - -
8,500
0 T T T T
23.3 23.8 24.2 24.8 25.2
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