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02/01/2024 Trading Buy 966.00
10/30/2023 Neutral 801.00
07/28/2023 Neutral 658.00
02/06/2023 Neutral 751.00
11/07/2022 E P EW 620.00
TS T
BoE R A (FF R 15,996
dOE(RA) 16,076
PowoE LR (R) 230.19
bR E R (%) 60.73
O OL L (%) 5.81
F oo on ot (%) 2.71
T 4 (5F) 5,589
Mok %L fF F (%) 113.38
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g # (2454 TT) Neutral

RMEPBRE v L - B KFEHR LS Neutral -
HEFEZH TV #id § ¥+ £ F # Smart Edge ¥l E S L
e F¢ WE L~ R ;wﬁﬁ—;‘g’ga %’aéﬁﬁr’;ﬁ%;m’
EH O1Q24 -5 > E EAI B B pf;f‘ =i R A E
PR EF Ly RF I AR Neutral 0
TV~ & #F & = £ 51024 F 1 1,334.58 i~ ° Q0oQ+3.01% °
EPS19.75 =~ @ Esfm £ % 8 P 4 & & 1Q24 A 4F 3 4 0 Mobile
'“"]'{»fﬂft’i“ﬁ'f;-‘” TV RP PR~ AlE %i@hw% » F$ TV
o oA %?i‘g LA T z\l}?&{f‘ﬁfﬂ < £ B > Smart Edge ¥
k?ig T%E/\lé M*\ﬁ MR T A KB HEE RN }Ixﬁfi’
PMIC % fc & 3 > 1Q24 ¢ e 1,334.58 @~ > QoQ+3.01% » 2% 7] —
«F*B%? # 2L A5 4.5 BE A~ 2 FF 1Q24 = 4 F % 7

52.38% » # 5 % 1 315.98 % <~ » QoQ+23.13% » EPS19.75 =~ -
PREBECR gAML - B E R 2024 F ik 1,282.56 @
A > Q0Q-3.90% > EPS14.45 = © B ¥ 2Q24 > Fl & w ¥ ¥ LIk R
foo 22 0 B AR R A

5= 2

AT R BE S TV & A

b FE ¥ Smart Edge F4c T3 : TV~ 3 I f &+ & > F & PMIC
SR EH AL B Y RH2BEA ML RPC B E
= B Pura70 kGl E o o Weamim k) SR 2
# @ Android £ & ¥ P R F o IR E ARy AL F e
BB B H ek FEH Mobile ¥t R > R 2Q24 ¥ i

?
1,282.56 & ~ » QoQ-3.90% > 3¢ # 2Q24 £ | F #-w F| & ¥ -k & >
AR i & 1 231.10 4 > QoQ-26.86% » EPS14.45 ~ -
A SR % A E - F R 2024 FE ¥ &k 4,996.33
YoY+15.27% > EPS58.62 = : B ¥ 2024 £ {% & 4Q23 § 2
RikenZ o o FEH 2024 W EJ 115 IQL voR: 12 ®mitoe
B Gl SG A AN AT D £ F £ 4 & > 4 & Mobile ¥
EH G R Eepd AHFEXAEL TV & WiFi & 0 F & o
#) Mobile # Jc & # ; PMIC » & > 1 & £ g0 < 54 &>
rB Ok g FE R et s R R PMIC v 2 £ > TR 2024 &

= =

=

A~

¥t 4,996.33 @&~ > YoY+15.27% > & f6 & F] 937.74 i~ o
20% - —
‘ . . 1 YoY+21.82% » EPS58.62 ~ o
047202 07,2023 102023 01/2024 04/2024

(B ¥~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
¥ E T~ 2 433,446 499,633 546,900 95,652 98,135 110,098 129,562 133,458 128,256 116,389 121,529 122,546
FELIEE 207,367 244,200 249,356 45912 46,646 52,192 62,616 69,901 60,845 55,355 58,099 56,386
TFEANE 71,800 95,670 100,209 14,369 14,751 17,944 24,736 32,180 23,522 18,692 21,276 22,073
fﬁfs‘; B E 76,979 93,774 97,802 16,874 15,965 18,478 25,663 31,598 23,110 18,647 20,419 22,300
#té EPS(7) 48.12 58.62 61.14 10.55 9.98 11.55 16.04 19.75 14.45 11.66 12.77 13.94
£ 415 (%) 47.84%  48.88%  45.59%  48.00%  47.53% 47.41%  48.33%  52.38% 47.44% 47.56% 47.81% 46.01%
ig‘ *41E F (%) 16.56% 19.15% 18.32% 15.02% 15.03% 16.30% 19.09% 24.11% 18.34% 16.06% 17.51% 18.01%
fﬁ‘f‘ W F X (%) 17.76% 18.77% 17.88% 17.64% 16.27% 16.78% 19.81%  23.68% 18.02% 16.02% 16.80% 18.20%
3 F 4T YoY/QoQ(%) -21.02% 15.27% 9.46% -11.59% 2.60% 12.19% 17.68% 3.01% -3.90% -9.25% 4.42% 0.84%
fﬁ,fé 3 Z YoY/QoQ(%) -34.84%  21.82% 4.30% -8.73% -5.39% 15.74%  38.88%  23.13% -26.86% -19.31% 9.50% 9.21%
= ﬁ.fs‘i HE l/‘fa‘ﬂ A E ﬂﬁp’?@ﬁ’?"‘ A SR fﬁ.fé EPS 123 A 159.96 H ~3- 5 -
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FpFie 7 A S 40 i > £ ¥ A B A K 2021 & b 2020 & L 23%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 660,877 608,399 635,038 486,859 466,440 ¥ Eic»r EF 493,415 548,796 433,446 499,633 546,900
P S 4 346,865 297,654 290,889 345586 258,724 < £ A 261,810 277,892 226,079 255,433 297,544
MEZ2 Ny 183,705 147,502 165,396 183,731 141,918 ¥ ¥+ 4lE5R 231,605 270,904 207,367 244,200 249,356
Ttk 2o e &g 58,660 40,842 55,106 43,451 58,437 FE 123,564 144,116 135,568 148,530 149,147
& 73,271 70,703 43,220 84,146 43,023 FEAE 108,040 126,788 71,800 95,670 100,209
FHEZEZHET 60,287 17,798 17,153 5,321 9,372 EBITDA 136,015 147,693 98,074 103,326 107,528
FEAE SR EEG 49,111 53,862 53,291 51,041 48,791 #E by 2 L 4 17,161 5,554 7,675 10,694 11,004
B3 227,229 165,341 260,833 106,500 88,756 A+ F 126,852 135,561 86,782 106,364 111,214
el fE 211,106 141,570 231,999 149,604 99,128 #riffiL 14,980 16,936 9,591 12,231 13,110
BRI 2 L4y 43,504 21,518 38,779 6,009 36,381 frts#HE 111,421 118,141 76,979 93,774 97,802
sLinds f i 16,123 23,771 28,834 -10,334 -7974 #té EPS(+) 69.66 73.86 48.12 58.62 61.14
#E R 433,648 443,058 374,205 380,358 377,684 = 2 fﬁ‘ﬁ! EPS** 69.66 73.86 48.12 58.62 61.14
LRI S 15,988 15,994 15,996 15,996 15996 :r1: fiis ¥ F I/‘:‘ip A 5‘?‘?@,‘{.\4 S EL o
g EF A 302,650 348,747 288,453 294,606 291,932 r2: ftfs EPS ML A 159.96 [HATRA]) At E
AP EIEE 432,015 440,109 368,206 373,999 371,023 x3: = > ﬁ-ﬁ EPS 3% & 159.96 ~ 3+ ¥
4 '{i ZEERY 660,877 608,399 635,038 486,859 466,440
"2 s
(FF~) 2021 2022 2023 2024F 2025F
REE 2 F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 53.16% 11.22%  -21.02% 15.27% 9.46%
EHERE 47,095 144,583 166,091 -4,737 113,106 § ¥= f1i2%F 63.64% 16.97%  -23.45% 17.76% 2.11%
EATRCES 126,852 135,561 86,782 106,364 111,214 F ¥41F 149.98% 17.35%  -43.37% 33.25% 4.74%
3T % #l 10,621 14,980 18,200 7,656 7,319 #its ¥ E 172.31% 6.03%  -34.84% 21.82% 4.30%
FETEEN -52,087 -1,601 30,480 -62,041 56,509 Al 4 A 15(%)
Hiu FERE -38,291 -4,357 30,629 -56,716 -61,936 £ 1% 46.94% 49.36% 47.84% 48.88%  45.59%
LEEHFRE -28,924 -37,535 -28,746 181,195 -72,242  EBITDA(%) 27.57% 26.91% 22.63% 20.68%  19.66%
FALNEE -16,972 -13,616 -9,317 -7,500 27,500 FF ¥ 21.90% 23.10% 16.56% 19.15%  18.32%
LEHHRFT R 2,170 -20,642 -12,042 -100 -100 s HF ¥ 22.58% 21.53% 17.76% 18.77%  17.88%
He LFRE -14,122 -3,277 -7,387 188,795 -64,642 BT A IR F 16.86% 19.42% 12.12% 19.26%  20.97%
FRERE -27,951 -156,280 -118,569 -158,124 -82,676 % K E SFY S 25.69% 26.66% 20.57% 24.65%  25.90%
LB/ P GRS 1,386 -558 -828 -39,168 2,360 fF it 4 Rk
RAEHT 0 0 0 0 0 fHF) 3438%  27.18%  41.07%  21.88%  19.03%
;IR £ T -58,585 -116,141 -120,981 -87,981  -100,778 § /& B (%) 52.40% 37.32% 69.70% 28.00%  23.50%
A ZFmE 29,248 -39,581 3,240 -30,975 15,742 sndst (%) 164.31% 210.25% 125.38% 231.00% 261.00%
AR EE -12,875 -36,202 17,894 18,335 41,812 HewFo4g
PiRE 196,580 183,705 147,502 165,396 183,731 5 % #& 77.34 94.55 91.96 91.00 78.00
PERRE 183,705 147,502 165,396 183,731 141,918 Ji etk #x = ¥k 33.95 33.09 40.40 36.00 34.00
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 108,194 95,652 98,135 110,098 129,562 133,458 128,256 116,389 121,529 122,546 117,793 145,221
FESA 55,933 49,739 51,489 57,905 66,946 63,557 67,412 61,035 63,430 66,160 63,984 79,747
FELAIEE 52,261 45912 46,646 52,192 62,616 69,901 60,845 55,355 58,099 56,386 53,809 65,474
¥ ?’ * 34,175 31,543 31,896 34,248 37,881 37,721 37,323 36,663 36,823 34,313 32,982 38,774
FENE 18,086 14,369 14,751 17,944 24,736 32,180 23,522 18,692 21,276 22,073 20,827 26,700
Eohyer 2 A0 2971 4,735 3,620 3,048 3,580 3,552 2,528 2,593 2,021 3,350 2,728 2,780
fm # F 21,057 19,104 18,370 20,993 28,316 35,732 26,050 21,285 23,297 25,423 23,555 29,480
SRR 2,543 2,213 2,351 2,424 2,602 4,015 2,866 2,554 2,796 3,051 2,591 3,538
fiLis ¥ F 18,488 16,874 15,965 18,478 25,663 31,598 23,110 18,647 20,419 22,300 20,890 25,865
BATK & 15,996 15,996 15,996 15,996 15,996 15,996 15,996 15,996 15,996 15,996 15,996 15,996
7TSLI§; EPS(+) 11.56 10.55 9.98 11.55 16.04 19.75 14.45 11.66 12.77 13.94 13.06 16.17
EAIE 4 (%)
£ 415 (%) 48.30% 48.00% 47.53% 47.41% 48.33% 52.38% 47.44% 47.56% 47.81% 46.01% 45.68% 45.09%
FENE F%) 16.72% 15.02% 15.03% 16.30% 19.09% 24.11% 18.34% 16.06% 17.51% 18.01% 17.68% 18.39%
FiLis ¥ F 5 (%) 17.09% 17.64% 16.27% 16.78% 19.81% 23.68% 18.02% 16.02% 16.80% 18.20% 17.73% 17.81%
QoQ(%)
T ER 2 -23.89%  -11.59% 2.60% 12.19% 17.68% 3.01% -3.90% -9.25% 4.42% 0.84% -3.88% 23.29%
FEANE -45.28%  -20.55% 2.66% 21.65% 37.85% 30.10% -26.90%  -20.53% 13.82% 3.75% -5.64% 28.20%
fLm s F -40.84% -9.28% -3.84% 14.28% 34.88% 26.19%  -27.10% -18.29% 9.45% 9.13% -7.35% 25.15%
fiLis ¥ F -40.27% -8.73% -5.39% 15.74% 38.88% 23.13% -26.86% -19.31% 9.50% 9.21% -6.32% 23.81%
YoY (%)
¥ E A 2 -15.90%  -32.98% -36.98% -22.55% 19.75% 39.53% 30.69% 5.71% -6.20% -8.18% -8.16% 24.77%
FENE -39.15%  -60.60% -62.35% -45.71% 36.77% 123.96% 59.47% 417%  -13.99% -31.41% -11.46% 42.84%
fLm # F -38.07%  -49.69% -55.13% -41.03% 34.47% 87.04% 41.81% 1.39% -17.72% -28.85% -9.58% 38.50%
fiLis ¥ F -38.48%  -49.27%  -54.95% -40.31% 38.81% 87.26% 44.76% 0.92% -20.43% -29.43% -9.61% 38.71%
Xl Jfﬁ.fé EPS 12 3% % 159.96 i ~ 3+ &
320 P 20138 B frfs A F I/‘fa‘ﬂ g E ‘f’]ﬁfﬁ"%*’?"‘ SPEL
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T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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