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2025/02/04 Buy 224.0
2024/08/12 Trading Buy 238.5
2024/05/13 Buy 267.0
2024/05/02 Buy 246.0
2024/02/21 Trading Buy 254.5
PR A(F &) 1,213
WO (R ) 283
B &R R (R) 144.65
F R (%) 18.34
OB O (%) 12.31
T 4F (%) 1.03
f T () 1,665
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X 4% (4961 TT) Buy
FEREES > ik Buy P i 265 = o
MZ%L EY kpB Lk BT Bsme IC, o @
z@aﬁgwﬁﬁﬁmJ&’%mﬁ~ﬂ%A%&% ® R
?;;-v; 2HTRERICTRE LTS LY Ko AL
fzp—ﬂ;;;rs;sfrg.rwca;:h,egif@wf~BLDCEﬁ;@Jﬁa'JEéﬁv%‘:
mERLIC, 2 Bipl R H H oo ] © R ,.it&OLED:E‘.é:"l
SR ¢2024ﬁﬂwpig4coEPDfrESL PR EE
b fE L % - o p o ESESL & f ik i 0%,«'@]»;@?::;%#3
%~ o 3 2 X 42 2025 -\EE;fR,fé EPS 19.01 =~ - # % g /&7 % &
T L R AT R AR ICmé_r‘%%s‘ﬁ%’%‘r
AEFEfLl frhH AR 13 ATFHFFEFI B I EYFRET
b oo i Buy o B 265 & o
X 4% 4Q24 .74 EPS3.79 2 :4Q24 1 & & £ # 4 % Power IC/DSP

IC > = 4= 4Q24 ¥ fc 51.46 & =~ » Q0Q-3.03% » & & £ » * /¢
Rt R BERG IC 9 27.78% ~ T R E = IC K ik 11.02% ~ )
Rt B BERE OIC 4 ik 40.18% - B @ Ap BE L H g® g ik 20.81% o
4Q24 LHF 2R oFAFELEOR e H KRB R X 42 4Q24

L 4l F # 3Q24 5 2.04 B E A~ B3 26.03% > = 4 4Q24 (S
EPS 3.79 =~ - % 4z 2024 =& };ﬁ S 4z L 192.00 ﬂm ; YOY+
17.89% » = | & 5 28.61% - § # 3 11 48% » £ 4 F ? F XS
3t 2023 # 32.43% ~ 14.40% > i & §_ 2024 # £ J| F g h £
kot B g is EPS 16.04 &~ o
% 1025 #.78 EPS3.51 = :31Q25 2 B AR > & » H @ X Hpy

& & % Mobile IC #+% 72 & 4 > ESL v ¢ 7 % 4#FF & &
£ > 1Q25~2Q25 # it & A& 0 L F X E M ATH o % 42§ % 01/2025
4 fc 3 13.91 @ ~ > MoM-20.07% > YoY+13.42% o % B R
PR . 02~03/2025 #-w 3| ¥ #LEt o 1Q25 £ i & » DDI

igfer
> om

- ZEA S U ﬂfrASPmFﬁ"*Kﬂ# c PMIC = & + &4 R
£ 3 %kp IDM % ¢ «ﬂiyfim]%ﬁ;@’i o 7 5 % 4= f & EPS
-10%
0272024 052024 382‘324 112‘324 322‘325 351 i °
(FF=) 2024F  2025F  2026F 4023 1Q24 2Q24 3024 4Q24F  1Q25F 2Q25F  3Q25F  4Q25F
i L2 19,200 21,616 23,605 3,767 3,723 5,023 5,307 5,146 4,773 5,335 5,800 5,708
FES L 5,493 5,981 6,611 1,273 1,114 1,543 1,490 1,346 1,246 1,435 1,616 1,684
TENE 2,204 2,372 2,480 581 383 705 619 497 415 544 665 748
fris g 1,946 2,306 2,247 536 384 594 508 460 426 538 635 707
Fris EPS(=) 16.04 19.01 18.53 442 3.17 4.90 418 3.79 351 4.44 5.23 5.83
"1 | % (%) 28.61% 27.67% 28.01% 33.78% 29.93% 30.71% 28.07% 26.16% 26.10% 26.89%  27.86%  29.50%
%ﬂ} 3 (%) 11.48% 10.97% 1051% 15.43% 10.28% 14.03% 11.66%  9.66%  8.70% 10.19% 11.46%  13.10%
Fis ¥ & 5 (%) 10.14% 10.67%  952% 14.23% 10.32% 11.83%  956%  8.94%  893% 10.09% 10.94%  12.39%
¥ ¥ 1’{ »> YoY/QoQ(%) 17.89% 12.58%  9.20% -11.18%  -1.18%  34.92% 566% -3.03% -7.27% 11.79%  872%  -1.59%
iw F YoY/QoQ(%)  -9.49% 1851%  -2.57% -12.29% -28.35% 54.63% -14.54%  -9.32%  -7.43% 26.37% 17.86%  11.40%
P RIEBE G AR SRS 2P FA 5 i EPS kA 1213 A -
%xcﬁbila/ @m o W
Brscanes 1 i - F# - £ B
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$E# 4 L Hw X 48 > X 45 4024 § 4 51.46 f % > Q0Q-3.03%  #t
1 3% 4] 4.60 .gm oQ 9.32% » & EPS 3.79 =

4Q24 i & ¥ E# 4 5 Power IC/DSP IC - = 4= 4Q24 ¥ fc 51.46 f =
Q0Q-3.03% & St £ < /¢ ¢ 7 B IC 4 ik 27.78% - ?;{12)57? m
9k 11.02% ~ | ¢ G A7 ESE IC ik 40.18% ~ B @ 4p B 2 H A Y ,;
20.81% -

’

4Q24%.&£t‘<’"*fDriverIC'%*’akfiééé‘hi‘cﬁlﬂ?‘fﬂfr Vo Fgg L
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TREZ IC > 6 > & 8 F Jt QoQ+4.29% > & £ # 4 Xk R & A i
VCM/Battery/HVBUCK o 11 E i'ﬁ v ¥ fc YoOY+10.38% > = £ # 4 kiR A
% EPD PMIC/Panel PWR/Mobile PMIC- 3 & & 4#F F#H%E F & F (& B
i%‘ri’@ﬂﬂi—) THRERICAFBFTARFFAMASEA > »OISFHAES
TR AT oo 2 # 4o % infotainment HVBUCK » 0 2 F — % 3
kAl IC ﬂz—l‘* FT A -

Mobile IC & & 4 4z Q0Q-8.69% > YoY+57.57% > = £ iz B 5 = & & 4 Xk k&
B 5 TDDI TAB/TFT Wear /TFT SDDI - AMOLED FWzw Y g R R
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D
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ESL/EPD/T-CON > § & S Ap M ! f B o 0 4% « A k5 B 1 474 58

-4~ gt Segment o

4Q24 = I %% G 0 FASEE DR o foR BRI 0 R <4 4Q24 £ {1 %
# 3Q24 & 2.04 B /mh 26.03% > = 4 4Q24 f s % 4] 4.60 &
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B b E 4 0 2024 F ﬁ oM £ s bt g 2 fa s 1) 10.46 B A o
& YOoY-9.49% > fi {5 EPS 16.04 = -
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> X E 5 R 1025 ¥ f 47.73 th & > Q00Q-10.08% > £ 3% 9] 4.26 fh & >
Q00Q-16.06% » 1 EPS 3.51 =

1Q25 ¢ B A M & > Hw L EHM A 5% Mobile IC 3—*-)3 34 %3 > ESL e
§ BB BEPEF RS E1Q25~2Q25 ¢ v & o { X £ @ ATHk e % 42 4Q24
T o4 [ % #ic s 58.12 % > 49 #& 3Q24 51 59.55 % 4@ if > 4Q24E H £ 38 5 24.80
B 3Q24 1 24.28 oA 48T o X 42 p % 01/2025 ¥z i 13.91 &~ o
MOM-20.07% > YOY+13.42% - F] % & B & 3| 7 3 o 02 ~03/2025 #w 3| &
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iii
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A, SE % 48 1Q25 ¥ e 47.73 @ A~ > Q0Q-10.08% 0 i i i ] 4.26 B &
Q0Q-16.06% -+ i i EPS351mo

Fp e % 4 2025 & F qx 216.16 >~ > YoY+12.58% > # # & 4] 23.06 & ~ -
YoY+18.51% » # {8 EPS 19.01 =~

TERG P ADEARRAF S TFFRE TN DT RS KR ER DA %
$EZ ¥ A FLAREERR FASAAR F EFHE- LB LA
FPROPHFE § AEZFAFTF AR IFMRAERRE > G 2D ARG
Mg BT L RERLNE A B REEAREL Y R AERIC
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W
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A

&
o IC: B FF % % * 9 Mini LED VDS 5% IC > &| 4 240Hz FHD #& * & +
A & T’* 2025 B 4:+ B 2 & - 4)% ¥ 4£ 0 Mini Led Driver IC : 5 f& &
BREFERE FAAKARG L E 27 %*’i“aﬂv%’{’ﬁe‘*'ﬁﬂfﬁ 2 SN S
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CAPITAL
2025 2 A 17 H
5 FE#
(FE~) 2022 2023 2024F 2025F 2026F (paE~) 2022 2023 2024F 2025F 2026F
FARY 25,455 24,872 26,614 27,705 28,718 ¥ ¥ T &3 19,680 16,287 19,200 21,616 23,605
A 21,818 17,308 21,557 21,266 24367 ¥ ¥4 12,535 11,004 13,707 15,635 16,994
MEE QM E 6,759 1,934 4,789 3,679 4819 FE2{lEF 7,145 5,282 5,493 5,981 6,611
T JohE 38 £ 3 2,659 2,297 3,186 3,285 4142 F ¥ 5 3,276 2,936 3,289 3,609 4,131
2 2,507 1,946 2,614 2,374 4095 FEAE 3,869 2,346 2,204 2,372 2,480
FHREEZHT -- -- 0 0 0 EBITDA 4,287 3,117 3,382 3,345 3,273
PEAE SR EEA 1,055 1,029 1,035 1,015 1,048 H by rz L 3 233 612 407 227
B3t 4,312 3,676 4,216 4,395 4,555 fidh # F 3,956 2,802 2,816 2,779 2,707
b f 4,066 3,246 3,513 3,479 3,728 #7i@fr 687 435 324 472 460
eI E o5 1,892 1,830 2,047 1,863 1,781 frig i 3,070 2,150 1,946 2,306 2,247
sLinde f 246 430 487 882 877 #fiLis EPS(+) 25.31 17.73 16.04 19.01 18.53
i F S 21,144 21,196 22,398 23,310 24,163 = 2 ##1§ EPS** 25.32 17.73 16.05 19.02 18.53
BRI S 1,865 1,213 1,213 1,213 1213 3rl: fis ¥ E fidp 2 1']{%?%*?4 2P EL
Y B 6,952 7,520 8,721 9,633 10,486 :r2: fitis EPS & 1213 [HA47% 4+ ] R~ ¥
AFEIEE 17,395 17,319 17,974 18,886 19,739 33 % >R EPS vk k 12,136 o~ B
2B E R 25,455 24,872 26,614 27,705 28,718
A
FF~) 2022 2023 2024F 2025F  2026F
Bignd % 2K 4 A5 (%)
(FE~) 2022 2023 2024F 2025F 2026F T ERER -13.94%  -17.25% 17.89% 12.58% 9.20%
LR R E 5,637 3,012 2,225 2,402 1463 F ¥ L4123 -33.00% -26.07% 3.98% 8.88%  10.55%
frah A E 3,956 2,802 2,816 2,779 2,707 FEAE -49.87%  -39.36% -6.07% 7.63% 4.58%
G2 #s 392 535 535 477 469 Fris A E -4754%  -29.97% -9.49%  1851%  -2.57%
FEFT ERE 1,653 861 -1,341 -42 -2,660 FEAfla 4 £ 47(%)
His FERE -365 -1,186 215 -811 947 x4z 36.31%  3243%  28.61%  27.67% 28.01%
FFEFRE -5,811 -5,394 -2,524 -6,888 -3,007 EBITDA(%) 21.78% 19.14% 17.61% 15.47%  13.87%
AL dEE -668 -378 -519 -523 522 ¥ ES 19.66% 14.40% 11.48% 10.97%  10.51%
LI RFTES -3,726 -6,644 -4,517 -4,962 -4,606 s F 15.60%  13.20%  10.14%  10.67% 9.52%
R -1,416 1,628 2,513 -1,402 2,122 BT AEPF 12.06% 8.65% 7.31% 8.32% 7.82%
EFRERE -278 -2,281 3,154 3,375 2,683 LA EEFEIRMF 1452%  10.14% 8.69% 9.89% 9.30%
LR VPSR 3 0 0 56 395 5 a4 BR
REHT 0 0 0 0 0 fFrF%) 16.94% 14.78% 15.84% 15.86%  15.86%
I &%) -3,165 -1,582 -1,290 -1,394 -1,394 LR E (%) 20.39%  17.34%  18.82%  18.85% 18.85%
A ZFmE 2,887 -698 4,388 4,373 4,083 st 5 (%) 536.63% 533.27% 613.64% 611.18% 653.68%
ERENE -283 -4,825 2,855 -1,111 1,140 H @ Fad4g
HiRE 7,042 6,759 1,934 4,789 3,679 Wk *#k 85.10 73.85 60.71 58.22 69.47
HErEE 6,759 1,934 4,789 3,679 4,819 JEiTtk i X ¥ 71.25 55.54 52.12 54.64 57.42
FAL kiR © CMoney ~ # &
%c;&(‘(a/ (@m 1LY
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£
(P ¥=) 30Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
FEREE 4,242 3,767 3,723 5,023 5,307 5,146 4,773 5,335 5,800 5,708 5,163 5,963
FEF A 2,822 2,495 2,609 3,480 3,818 3,800 3,527 3,900 4,184 4,024 3,723 4,271
FELAIEE 1,419 1,273 1,114 1,543 1,490 1,346 1,246 1,435 1,616 1,684 1,439 1,692
FEF 769 691 731 838 871 849 830 891 951 936 903 1,044
¥FENE 650 581 383 705 619 497 415 544 665 748 536 649
Eoebyer 2 340 146 99 141 139 168 164 98 105 100 104 58 55
fm i F 797 680 524 844 787 661 513 649 765 852 594 704
S 136 68 75 110 103 37 87 110 130 145 101 120
fiis ' F 611 536 384 594 508 460 426 538 635 707 493 584
B AT A 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213 1,213
Fiis EPS(+) 5.04 4.42 3.17 4.90 4.18 3.79 3.51 4.44 5.23 5.83 4.06 4.82
EALiE 4 (%)
£ 415 (%) 33.47% 33.78% 29.93% 30.71% 28.07% 26.16% 26.10% 26.89% 27.86% 29.50% 27.88% 28.38%
¥ EANE F (%) 15.33% 15.43% 10.28% 14.03% 11.66% 9.66% 8.70% 10.19% 11.46% 13.10% 10.38% 10.88%
fiLis ¥ & 5 (%) 14.41% 14.23% 10.32% 11.83% 9.56% 8.94% 8.93% 10.09% 10.94% 12.39% 9.55% 9.80%
QoQ(%)
FEREF -2.29% -11.18% -1.18%  34.92% 5.66% -3.03% -1.27T%  11.79% 8.72% -1.59% -9.56% 15.51%
¥EQF 437% -1060% -34.15%  84.03% -12.19% -19.61% -16.48%  30.91%  22.23%  12.52% -28.34%  21.08%
fLm i F 193% -1457% -23.00% 61.01% -6.72% -15.99% -22.36%  26.37% 17.86%  11.40% -30.28% 18.52%
fLis ¥ § 496% -12.29% -28.35%  54.63% -14.54% -9.32% -7.43%  26.37%  17.86%  11.40% -30.28% 18.52%
YoY (%)
FEREE 1.19% -8.78% -5.43%  15.71%  25.13%  36.61%  28.19% 6.21% 9.29%  10.92% 8.17% 11.77%
TENE 44.28%  75.84% -22.05%  13.08% -4.86%  -14.45% 8.49% -22.82% 743%  50.37%  29.02% 19.33%
frm g 36.01% 108.14% -3.54% 7.96% -1.20% -2.83% -2.03% -23.10% -2.84%  28.84%  15.69% 8.49%
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