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09/26/2024 Buy 1,170.00
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AL Y 2023 £ gL R TS E NRE §4 Redes £ o £ AN LE
dF R (%) 2311 TR LI F f EHEB R A ,i%!» ' 35 i Al R 2024 & g ts EPS
4;;#%» (%) 468 27.38 = o ] HPC fr Al 7 E -3 5 T & £ > 4o [ %37
& A (0) 3484 ¢ e b0 A R Y mF Buy PHRGAE D LE70 & o

fe T4 (5) 3,689

R k0% e (%) 53.48 3Q24 #. {4 EPS 7.71 = : uf Al 4o HPC # s it ¢ » A1 R % §
3 55 ¢ SSD~ ¥ i pPHASKRKARFEY L - 7 % LEH A
oo AR 3Q24 o 4; Q0Q-1.61% > NRE 4 » 5 8 » % p % p

AR R &M E P N6 %3 o Turnkey 3% > B] QoQ # & o £ 4] F

*‘rs,,\ e E R s Rk Tape outo B G IP H{ e TR T

L) Fod g 2Q24 B 4 it 35.79% BN AEH o ¥ £ F v L H 4 B

E A B Y ¥4 F %R 3Q24 & £ F A1 R 3Q24 #

T 085 fs EPS7.71 =~ o 4Q24 Y RGP ST H o LB LT AR R

3% 5t (NRE): 33. 64% EExd Ax2>2ER

12 ¢ * N3HBMSE IPjE CSP#® : £ & & # N3 HBMSE & 4
M s B f M A IP(PHY IP)e B % R 2 55 & KF (CSP)2 5 3
—3443 —TWSE HPC 2= % &7 “T4 * o & * £ & 9.2Gbps HBM3E 3 jir i

ASIC 3f 3+ #-% 2024 # tape-oute £] & » f #&¥ HBM & &7 (4
Micron) & i¥ » 5 = - & Al ASIC # % HBM4 IP - p % %
NVIDIA(NVDA US)-AMD(AMD US)i * 4] GPU = f¢ *t » HBM3E

3 N R Ay X2 % 0 2 A kS CSP RBHFEFY o 4 (3
AN YAYUASIC  #- ¢ @ HBM3E 4 * 4 3 - HBMS3E 5 2.5D 4 %
#- HBM £ @ B & # 3 X 5 ¥ 41 & 2024 & Tape-out HBM3E >
12/2023 332‘324 352‘324 392‘324 122‘324 9’5 Eé ,4} E” ;\ i’i %’ @ Q‘\: ‘E’ °
(FE=) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F
¥ Ed~EE 26,505 30,921 34,986 6,810 6,315 5,690 6,720 6,611 7,483 6,851 7,326 7,921
FELANEE 8,450 9,685 11,133 2,174 1,799 1,689 2,053 2,366 2,342 2,201 2,330 2,460
FENF 4,149 4,781 5,584 1,102 827 705 1,030 1,191 1,223 1,078 1,128 1,240
fiLis ¥ & 3,669 4,082 4,731 1,023 712 663 907 1,034 1,066 926 969 1,055
fite EPS(*) 27.38 30.46 3531 7.64 531 4.95 6.77 7.71 7.95 6.91 7.23 7.87
ﬁﬁ | 5 (%) 31.88% 31.32% 31.82% 31.92% 28.49% 29.68% 30.55% 35.79% 31.29% 32.13% 31.80% 31.06%
¥ ENE F (%) 1565% 15.46% 15.96% 16.18% 13.09% 12.40% 1533% 18.01% 16.34% 15.73% 15.40%  15.66%
it F (%) 13.84% 13.20% 13.52% 15.02% 11.28% 11.65% 13.50% 15.63% 14.24% 13.51% 13.22% 13.31%

¥ ¥4~ YOYIQOQ(%)  101% 1666% 13.14%  339%  7.27% -9.89% 1809% -161% 1319% -B45%  6.92%  8.13%
fuis ¥ YOY/QoQ(%)  4.60% 11.24% 1592% 22.02% -3041%  -6.93% 36.93% 13.91%  3.09% -13.13%  4.65%  8.87%
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(F¥=) 2022 2023 2024F 2025F 2026F (F ¥ =) 2022 2023 2024F 2025F 2026F
FAR 21,188 21,074 25,421 27,748 36,678 ¥ £ rE3E 24,040 26,241 26,505 30,921 34,986
s A 19,558 19,436 24,650 25,118 30527 F ¥4 15,705 18,265 18,055 21,237 23,853
MEZEME 5,849 7,638 8,525 9,209 10,878 ¥ ¥+ q1EHR 8,335 7,976 8,450 9,685 11,133
RloE do e Bodg 3,000 1,989 3,745 2,398 4407 FEF 4,236 4,007 4,301 4,904 5,550
X 6,563 4,851 5,272 5,916 7826 ¥FEAE 4,099 3,969 4,149 4,781 5,584
BFREFZHRT -- -- 0 0 0 EBITDA 4,959 4,677 4,921 4,950 5,484
PEE S RFEAE 646 559 729 887 1,008 #hjrrz 2 4 204 88 187 137 117
823 13,126 11,392 14,086 14,207 20,550 fiw ¥ F 4,345 4,155 4,336 4,918 5,700
b f i 12,598 10,954 12,957 13,268 13,385 #7{@fit 634 647 666 836 969
BRI Z R o5 2,983 1,688 1,517 1,394 1222 s i 3,710 3,508 3,669 4,082 4,731
sLonds i 528 439 1,300 1,233 7,631 fitts EPS(+) 27.69 26.18 27.38 30.46 35.31
BERY 8,061 9,682 11,335 13,541 16,128 = x f{¥ EPS** 27.69 26.18 27.38 30.46 35.30
E R E N 1,340 1,340 1,340 1,340 1340 rl:fais @i g A EfIFRE» > 27 £ -
g 6,707 8,343 9,996 12,202 14,789 zr 2 : frts EPS 143k A& 1340 [E A7 4] R~ ¥
AP EIEE 8,061 9,682 11,335 13,540 16,127 33 : 3 >4 EPS r1xk 13.40 g~ ¥
2 RERT 21,188 21,074 25,421 27,748 36,678
kA
(p &) 2022 2023 2024F 2025F 2026F
RERE A =& A 217 (%)
(F¥~) 2022 2023 2024F 2025F 2026F G E oo 2R 59.12% 9.16% 1.01%  16.66% 13.14%
BHRE 1,595 4,508 2,662 6,260 3,050 FFE=LAliEg 59.37% -4.31% 5.94% 14.62%  14.96%
Fuah  E 4,345 4,155 4,336 4,918 5700 ¥ ¥#41F 14487%  -3.18% 454%  1523%  16.79%
FTE 2 sl 652 615 801 816 972 i ¥ F 154.11% -5.46% 4.60% 11.24%  15.92%
FEFT RSP -4,128 1,428 -2,348 580 -4,001  EAli 4 £ 45(%)
Hi FERE 725 -1,689 24 -53 469 =~ 3467%  30.39%  31.88%  31.32% 31.82%
KEFEEFRE -347 =743 428 -1,980 -3,962 EBITDA(%) 20.63%  17.82% 18.57% 16.01% 15.67%
FTAL R -320 -101 -171 -161 -188 ¥ F ¥ 17.05%  15.12% 15.65% 15.46%  15.96%
LR FT RS 361 -277 -437 -118 373 fifs B EF 1543%  13.37%  13.84%  13.20% 13.52%
Bk FmE -387 -364 1,037 -1,701 -3,400 WF ALFPF 1751%  16.65% 14.43% 14.71%  12.90%
FRERE -1,007 -1,962 -2,202 -3,597 2,581 ¥ g F ARPY K 46.03%  36.23%  32.37%  30.14% 29.34%
LT S 0 0 861 -67 6,398 it 4 BAR
RERT 0 0 0 0 0 f &%) 61.95%  54.06%  55.41%  51.20% 56.03%
BRI £ T -938 -1,876 -1,876 -1,876 2,144 F IR E (%) 162.83% 117.67% 124.26% 104.92% 127.42%
Hi ZFME -69 -85 -1,188 -1,653 -1,673 it 5 (%) 155.24% 177.44% 190.25% 189.31% 228.06%
EREE 261 1,789 888 684 1,669 H kot
HirRéE 5,587 5,849 7,638 8,525 9,209 %k %k 108.67 114.04 102.31 96.14 105.14
HErRRE 5,849 7,638 8,525 9,209 10,878  JifetE % 34.26 34.70 39.49 36.26 35.50
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(FE=) 2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 6,587 6,810 6,315 5,690 6,720 6,611 7,483 6,851 7,326 7,921 8,823 7,788
FESH 4,668 4,636 4,516 4,002 4,667 4,245 5,142 4,650 4,996 5,461 6,130 5,130
FELIEE 1,919 2,174 1,799 1,689 2,053 2,366 2,342 2,201 2,330 2,460 2,694 2,658
3 #‘;’ * 982 1,072 973 983 1,023 1,176 1,119 1,124 1,201 1,220 1,359 1,277
¥ ENE 938 1,102 827 705 1,030 1,191 1,223 1,078 1,128 1,240 1,335 1,381
Fobyzrz 200 95 94 11 69 73 13 31 38 39 30 30 28
fLm ¥ § 1,032 1,195 838 775 1,103 1,204 1,254 1,115 1,167 1,271 1,365 1,408
STiR AR 194 172 126 112 196 170 188 190 198 216 232 239
fis ¥ § 839 1,023 712 663 907 1,034 1,066 926 969 1,055 1,133 1,169
B AT A 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340
FiLis EPS() 6.26 7.64 531 4.95 6.77 7.71 7.95 6.91 7.23 7.87 8.45 8.72
B4 (%)
= 415 (%) 29.14%  31.92%  28.49%  29.68%  30.55%  3579%  31.29%  32.13%  31.80% 31.06%  30.53%  34.13%
¥FENEF (%) 14.23%  16.18% 13.09%  12.40%  15.33% 18.01%  16.34%  15.73%  1540%  15.66%  15.13% 17.73%
Fiis ' E F (%) 12.73%  15.02% 11.28%  11.65%  13.50% 15.63%  14.24%  1351%  13.22%  13.31%  12.84% 15.01%
QoQ(%)
FEREE 0.89% 3.39% -71.27% -9.89%  18.09% -1.61%  13.19% -8.45% 6.92% 8.13%  11.39% -11.73%
TENE -14.97%  17.52% -24.97% -14.66%  46.03% 15.58% 2.70% -11.87% 4.71% 9.92% 7.62% 3.44%
fam i F -5.25%  15.79%  -29.92% -7.51%  42.37% 9.13% 4.14% -11.04% 4.65% 8.87% 7.40% 3.21%
fiis ' F -10.24%  22.02% -30.41% -6.93%  36.93% 13.91% 3.09% -13.13% 4.65% 8.87% 7.40% 3.21%
YoY (%)
FEREF 22.42% 12.34% -21.87% -12.84% 2.02% -2.92% 18.51% 20.40% 9.02% 19.81% 17.90% 13.68%
¥FENE 12.77% -3.88% -44.46% -36.03% 9.87% 8.06%  47.92%  52.75% 9.54% 4.17% 9.16%  28.13%
fm A F 15.21% -2.79% -46.85% -28.89% 6.85% 0.70%  49.64%  43.93% 5.79% 5.55% 8.85%  26.28%
fLis ¥ § 10.26% -3.31% -47.12%  -29.07% 8.21% 1.02%  49.66%  39.69% 6.75% 2.03% 6.29%  26.28%
a1 fisEPSI % 1340/ %3 5
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