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I. Executive Summary
1. Company Overview

SlAl= 19914 43 119 dEEASH, ¢ 22| 25 A=Y & HAHAHE =201 S5 T2 AR ¢
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Overview of the Company
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Category

Company Name

Date of
Establishment

Representative
Director

Major Business

Headquarters
Address

Paid-in Capital

Details

DELTA INCORPORATED

19914 3¢ 11¢¥

L

e

I el 23 A= & 2

=

g Z20(FD)Y s

ChatelR MSSHA YT 52 158

340,100,000 KRW (2024 12¢¥ 31¥ 7|&)

Overview of the Target Business

Shareholder Status (As of November 30, 2025) (Unit: )
Number of
Shareholder Name C?)I:::n Ow;:triihip
Shares
HH79 31,240 44%
(Z)Met 8,708 12%
ArAlOIE|T| (%) 3,546 5%
2} 7| R Al 5,980 8%
7|EF 7HR1FF 22,092 31%
A 71,566 100%

Major Products of the Target Business

Category
Business Segment

Target Region

Business
Description

(Source:S|ALA|A])

Details

Ol2tRE |/ ZLIHTY (SVM)
0= Al (U.S. Market)

« Ol= &82H(CV) SVM A0 Cigt Maf2

+ ABAHCV) 20| JIeH 2PAR Y

L|Z(Needs)0|| &t#H3| £&tot= MA 2z 10
30fps / ASIC 7|t 3D SVM £3M 33
« S O|= A& W 'H|(FE)S=4H(Non-China) 2&&

SVM' Bt AR RS 482, gAts

—

O o|=2 = o
2 2912 25ta U
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Item Details

DELTA-100

DELTA-100 (3D Full HD SVM)

« A X2 B ¥ Ey= EY
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Z3 Alag
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I. Executive Summary
2. Financial Information

Ofefie] H= SAte] 2|2 371 2| A AZ0| CHet AT EHHER EAAILA Y

Balance Sheet

(UNIT: &)

L|C}.

Income Statement

(UNIT: 22)

HIQE2HA

Exp2p4¢

A2EA
(Source: B|AFA|A)

FY22
6,621,442
115,467
649,330
1,058,484
3,873,873
924,288
1,282,875
1,067,392
19,706
84,252
111,525
7,904,317
4,125,930
183,140
556,252
3,386,538
4,125,930
340,100
1,854,644
1,583,644
3,778,387

© 2025. For information, contact Nexia Samduk

FY23
7,143,906
67,022
687,818
1,127,069
4,240,693
1,021,304
1,341,887
1,067,392
92,910
66,960
114,625
8,485,793
4,697,573
55,908
961,873
3,679,791
4,697,573
340,100
1,854,644
1,593,477
3,788,221

FY24
7,632,057
100,965
701,607
940,004
4,631,813
1,257,669
1,308,614
1,067,392
73,673
49,668
117,880
8,940,671
5,104,705
97,623
695,885
4,311,197
5,104,705
340,100
1,854,644
1,641,223
3,835,966

B
JEXH
EELIE!
B0 2kl
Q2|4 Hlg
eI (NI
7|EfEiofs| ok 22 |

%20/

J[EtS EelHl&

YUM2ZE=0|Y

FY22
12,059,494
10,930,907
1,128,588

940,324

288,782
8,003
643,539
188,264

FY23
9,019,106
7,854,494

FY24
8,694,641
7,413,568

1,164,612 1,281,073
941,015 1,011,834

301,312
28,240
611,463
223,597

307,081
36,528
668,225
269,239

(136,085) (213,764) (221,493)

2,310
127,183
190,974

74,603
52,179

52,179

DELTA INCORPORATED. Calculation of Value Report

5,041
74,733
118,863
174,676
9,833

9,833

8,037
79,551
260,884
48,196
47,745

47,745
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I. Executive Summary
3. Valuation Summary

SIAZE AAst AtFAES 7|22 S ELQUY(DCFYH)S AZot0] AEct HIIHA AtRIQl 7|¥7Ixl= < 13,6180tz 2 HE LT,
AR HAE(0.5% ~ 1.5%)0] CHEH QIZtE 2A 2D} AFRIQ| 7|QIVtx| HQI= 13,336840F & ~ 13,9154 P%QE APE e AS L CH

Enterprise Value based on Income Approach (DCF)
(UNIT: 240FR])

Category Amount

EYHL
BI|lEY 2025-11-30
tZ YT AH2H[E(WACC) 20.63%
APHLE(PGR) 1.00%

7tz
23712 71 (A) (405)
YT7|Zt 74| (B) 14,023

| MQel okl (c=A+B) 13,618 |

© 2025. For information, contact Nexia Samduk

Sensitivity Analysis of Enterprise Value

PGR o o o
WACC 0.50% 1.00% 1.50%
20.13% 13,985 14,289 14,610
[ 1
20.63% ! 13,336 13,618 13,915 :
21.13% 12,723 12,985 13,260

DELTA INCORPORATED. Calculation of Value Report 9



II. Valuation Method

1. Approaches to Valuation



IT. Valuation Method
1. Approaches to Valuation

7|47tz BILE flgh LErHQl BIMHHES 2= 0|97 |E BIIEIY, AY7IE B2 2 A& BIHE2-0| e, thyzAte] E4E
0e2q5H0f Aot BIH S MESIRSLICE
718 -
O|f7|& B7td2HE 2 0[2fe] O|0|Lt dZ5ES 02fel Ol = 7t&/dOlLt £=2/d 20 7Hs/d0] 71=[0f
Ar22SALE TR 2 RISt 2AIVIR|E Hotste 12x[0f U1 O|2H o2 24510, MEAHOZ V1Y BEHAOo=
HlEaYo2, 0j23 35580l (DCF Method ALZEIL, 230 222 247t HYE TH540| IS
Discounted Cash Flow Method)0| & A%
AE7|& BIMEZ /S FARSH Z42[AS| FIHLt FAFSH ot YOl Chestl A ZYEe HES st 2o
AY71E 7|g0|Lt A9 AHeE RS FATIR|E BItshe ABEIL, ST AYE BRste FA HAESAPDE 2A5tR| etg
o2 B/MEZ LR, FA &E7[Y Bl FA H2H7 [ 8% 4&0| 0{2l=
(Market Hlw B0l £2 AEE
Approach)
AR |2 710] A Efstil e SAME 7|YVIRZ2 B BlW 2 Chestil 2420l HIHERHOILE, D[2fel O|et=
5 | 24 LM Al 712 & AV|ARRS| 7122 BUicte HHLZ, 7t“**0| Lt =g 70 7t5/d0] 71=(0f| 2eq=|Z| etZ
d7tdH ZHEAMO| 22 ABE
(Asset
Approach)
2 IHIAM = FAtRIe| §olof W2t o|el7|& WIH2Y = Ols2 S 2SI (DCF Method: Discounted Cash Flow Method)g& A &35t &L Ct.

© 2025. For information, contact Nexia Samduk
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II. Valuation of the Target

Valuation Result & Sensitivity Analysis

Basic Assumptions & Cost of Capital (WACC)
Major Assumptions

Free Cash Flow

Details of Discounted Cash Flow
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II. Valuation of the Target

1. Valuation Result & Sensitivity Analysis

HqEot0] L=

|l
ofr
njo

HOIE(DCFE)

=
=

ro

—1
)

Il

S|AZE HAlet AtgARlS 722

Enterprise Value based on Income Approach (DCF)
(UNIT: 240FR])

3 WIICHA AFRIO) 7| RI7ERIE o 13,6180 R 2HEILICE

Sensitivity Analysis of Enterprise Value

Category Amount
SY#HL
gy 2025-11-30
71SEdAHEH|E(WACC) 20.63%
FPHYE(PGR) 1.00%
7122
23712 71 (A) (405)
IH712E 742] (B) 14,023
MgeBlCeare) 13618,
ZA| & (D)D) 65,586 &
FE 72| (E=C/D) 207,633 KRW
(*1) 2025 123 2 7|&, & LHTAIS 71,566F0|A 27|74 5,980F5 2t
T2 YL T

© 2025. For information, contact Nexia Samduk

Wace PGR 0.50% 1.00% 1.50%
20.13% 13,985 14,289 14,610
20.63% 13,336 13,618 13,915
21.13% 12,723 12,985 13,260

Sensitivity Analysis of Value Per Share

(UNIT: &)
Wace PGR 0.50% 1.00% 1.50%
20.13% 198,532 202,673 207,028
20.63% 203,332 207,633 212,159
21.13% 180,884 184,460 188,211

DELTA INCORPORATED. Calculation of Value Report
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. Valuation of the Target
2. Basic Assumptions & Cost of Capital (WACC)

DCF 712 9|

of 7= & golE2 thaat ZELt.

—

Basic Assumptions

Category

Valuation
Method

Valuation
Date
Projection
Period
PGR

Macro
economic
Indicators

Corporate
Tax

Details

20254 11& 30¢

2026E 18 1Y ~ 20304 128 31€7H4|
1.0%

QIFHE7|E(EIV)2 = 7I2HE HAIFH R R

Year 2026 2027 2028 2029 2030
Exchange Rate
RISyt 1423 1420 1412 1,406 1397
(Source: EIU Report, Nov. 2025)

Year 2026 2027 2028 2029 2030
oy 44% 39% 36% 34% 34%

(Source: EIU Report, Dec. 2025)

=2
- 27 S LSt 3[04

Aoz 714

© 2025. For information, contact Nexia Samduk

Discount Rate (WACC)

Category
S2(&0|3 2
(Rf)
e|A3T2|0Y
(Rp)

Unlevered Beta
SHAELZ (B/E)
M=
Ap7|At2H| 2
EIQIAIZH|E

WACC

(*1) Source: Bloomberg
(*2) RALBIAL SCHRH|A, ALY

Value

3.35%

12.90%

0.71

43.87%

22.00%

26.34%

9.74%

20.63%

Description
o712 oA A 19 B 2
slo|ztgth)

A 19 B 2lazme|o|y U

FAFS|AL BllEt B2

QUBIAL B 2H2RE 38

FAIRIAL B oA EelMlE

(Rf + Relevered beta™® x
Rp+Specific Risk Premium‘#)

L858 BBB-, 2235 S|AY

27|, RERA

(*3) otoiCt 2§ 0|&: Relevered Beta = Unlevered Beta x {1+(1-Tax Rate)

x Target Capital Structure}

(*4) Specific Risk Premium: 10.73%, Kroll Cost of Capital Navigator 2023
Valuation Handbook Decile 10z

(*5) Source: ZFEEA 3|

DELTA INCORPORATED. Calculation of Value Report
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. Valuation of the Target
3. Major Assumptions

DCFRof| e 7|7HE 558 2EE ¢
Topic Input data

'26: 599¥ —

Sales (CAGR: 73.8%)

coGs 26 30 75.0%

SG&A 'F;aet:iolio.ssozlf '30: 9.4%
CapEx '26: 209¥ — '30: 4%

Depreciation '26: 423 — '30: 7Y

O A 5| U
NWC  ojgiesas:
A DA S| L

N A D
U1
e ne ne

© 2025. For information, contact Nexia Samduk

'30: 5374 ¥

Assumption

* SIAZL AAlSH AFRAIE] & OHEH

rLIIO

2

« SIAZE HAISH AL A S o OiERVE Y

=

« SIARZE KAl AL A =l ErOfH| Sl2E|H| E Y

« S|ALZE M Al CapEx A2l & Of22| CapEx0i| thgt 7Fd S s 3ot 728 E FI7HH2 = 8

« SJAZE HIAlRH RER E HEESH0] 261 2 209 0] THSH YA| £XHE 7HE
* 0|2 CapExte HHEE Z7HSZAHUF MEASHE A22 71

- LHEE S SHCE 71E5t0] YUY 2 ZIH2H| ALt

—

- BIAP} AAS 22U 28 HES By
C 2 U R HES THE0H, YT HES IHEUI0| HESHE 2O 1Y

DELTA INCORPORATED. Calculation of Value Report
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. Valuation of the Target
4. Free Cash Flow

71284, gole Y AYE 22 7HE S BrEsto] 2ot tiyeAtel 24 dgs &2 taat 25U
(UNIT: 20H3])
Category Forecast
2026 2027 2028 2029 2030 After 2030

Sales 5,891 13,348 21,434 37,470 53,715 54,252
% Growth 126.6% 60.6% 74.8% 43.4% 1.0%
COGS 4,418 10,011 16,076 28,102 40,286 40,689
% COGS 75.0% 75.0% 75.0% 75.0% 75.0% 75.0%
Gross Profit 1,473 3,337 5,359 9,367 13,429 13,563
SG&A 870 1,549 2,282 3,653 5,043 5,093
% SG&A 14.8% 11.6% 10.6% 9.7% 9.4% 9.4%
Operating Profit 603 1,788 3,077 5,714 8,386 8,470

% Margin 10.2% 13.4% 14.4% 15.3% 15.6% 15.6%
TAX 47 256 456 896 1,407 1,422
NOPLAT 266 1,008 1,717 3,277 5,090 5,141
Dep 398 481 567 656 746 -
CapEx (1,992) (415) (429) (442) (449) -
Change in WC (1,408) (1,782) (1,933) (3,833) (3,883) (128)
FCFF (2,510) (300) 627 859 2,976 6,500
Discount Factor 0.9034 0.7431 0.6160 0.5107 0.4234 0.4234
PV of FCFF (2,267) (223) 386 439 1,260 14,023

© 2025. For information, contact Nexia Samduk
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II. Valuation of the Target

5. Details of Discounted Cash Flow - The Business Plan

S|ALZE A Al AL A 2I0 THE OS2, Of S 7t HofE| 2 2t2|d] MEUSE2 oreliet Z& LT

—

Projected Sales Revenue (2026-2030) (UNIT: 2 USD)
Forecast
Category
2026 2027 2028 2029 2030

Software

Hyundai (USA) $250 $700 $900 $1,300 $1,500
Module

ofo|as $950 $1,500 $2,200 $3,300 $3,800

YA $180 $350 $600 $850 $950
Whole Solution

ATIZ= $500 $750 $1,380 $1,600 $1,800

S5 $160 $200 $350 $500 $800

o= $1,280 $4,800 $7,500 $15,500 $26,000

CHOH Y= $250 $500 $950 $1,500 $2,200
Total Revenue $3,570 $8,800 $13,880 $24,550 $37,050

The Business Plan (2026-2030) (UNIT: 2 USD)
Forecast
Category
2026 2027 2028 2029 2030

Sales $3,570 $8,800 $13,880 $24,550 $37,050
COGS $2,785 $6,864 $10,826 $19,149 $28,899
Gross Profit $785 $1,936 $3,054 $5,401 $8,151
SG&ACD $286 $704 $1,110 $1,964 $2,964
Operating Profit $500 $1,232 $1,943 $3,437 $5,187

(*1) g7tz A2l

© 2025. For information, contact Nexia Samduk
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II. Valuation of the Target
5. Details of Discounted Cash Flow - DEP & CapEx

S|AZE A AIEE SIS AA =0 2H5H0, Attt 7 E CapEx & Z7H2HIE FEstRAS LI

CapEx Investment Plan (Unit: 2ty  Depreciation (Unit: #4042l
Item Description Amount Item Forecast
2026 2027 2028 2029 2030
Jls-2REQ0-ES
24 £2} 57 69 81 9% 107
Jle-20EQ0.-HS ~ = =
S A|A ZA10| OFLl 7 AlO] 2!3H
24 2t 12 SH01 0f 7l= S 88 CAPEX £ 3 OEM %48 £} 256 312 367 424 481
] 2| 23
= 'i";r ks 85 104 122 141 161
Total 398 485 570 659 749
E2l(Fleet) & E&(Upfitter) BH|ZLA N .
OEM %kAn_l-'g —%Zl' ;%‘E—lfﬂ @)ék;i"l Odo74| P ) 13 CapEX (Unit: 8432
Forecast
Item
2026 2027 2028 2029 2030
)& ALEY 0. AS
= EvY j.;_“fﬂ S 285 62 61 63 65
10l 015 A 22 Ol= W AR 2 SHE 7ot 7 % 4 OEM g4tg £2 1,281 277 276 284 287
£2} SHAA FE
0 [P {R=i=k]
=l "?E;‘: s 427 92 92 95 97
St
2 20 Total 1,992 431 429 442 449

(Source: Z|AFA|A])
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