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12 i * 259.00 ~

B & %4l ¥4 » Trading Buy > P % 259 =

HEFELPH =R AERF
11/13/2024  Trading Buy  223.0

08/13/2024  Trading Buy  235.5 M, ® % 2025 j}: FE R LG M‘Bi—i B E %:(Tfr
05/13/2024  Trading Buy  296.5 & ° %t ® TR MR LA SR RS S P R oS
02/15/2024  Trading Buy  245.0 f ¥ # & & K7l » ASP & i £ R d\fr};,’é 4o B ﬁ N i A LT
11/10/2024 Neutral 263.0 @ F_o wm ¥ I X o R EITHIF ﬁi% 4o FO &;_ﬂF,% BB NA S BB
R BLYAE - BAS L 3025 R RA 2025 il
_— ,,H(@k,_u) 6, EPS17.24 & o 72 @ 148 % 2 W £ % {] & > payout ratio
(R ) 206 710~80% » & ik Tradlng Buy El Jf;‘,% # 259 ~ -
P E R R B (R) 85.43
b (%) 2536 4024 #.75 EPS 4.37 = 4Q2 ¥ 42 19.77 h &~ > QoQ-13.53% -
B R (%) 1.49 R A& # PMIC solution 4 f & T F ¥ % 35 B » & F gt £
L& (%) 9.67 33% ; Computing $& 3Q24 & = = £ > & F g " £ H 4 I 31% >
T () L7995 & e % 6.13 @~ » QoQ-3.93% ; TV ik R ATH feit & ) °
s P38 1595 o Motor it 4 ot & 7% ¥ fc 5 1.38 &~ » QoQ+l. 24%
L~ 2% -HD~ %

Others(# 4% OIS~ F & % /& ~ DSC~ L & ~
HE) b e E R 1% = A HEP ESP T9% - £ ] &
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8081 — TWSE L A R EHATA LTI 20 F AW e B

0% R * 7 «‘T’\E’?’ﬂ‘?? E-PC/NB ¥ L% EOEE R N BRI S i RN

s | ! % Z_» x #% DDRS5/LPDDRS5 7 & *g mE R REFS

20% - 4 '% 1§ ;"ﬁh BB 7 _‘ 't )@? ;‘%‘ a ‘Tﬂr‘ o _FF‘ ;EJF Jé V]{Kraa

Do T e R g fde e £ HIE 0 R RATHA R

Y T & 2 ’ B N = L <

" [ LY AW REZIE 2 RGO ASPEREFT fﬁ’ R 1Q25 £ {1

PO & 36~38% o 3F 5 R AT 1Q25 16 EPS 3.79 & o
2% T T T T
022024 05/2024 08/2024 1172024 02/2025

(F¥=) 2024F  2025F  2026F  4Q23 1Q24  2Q24  3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F

ey r 2 8,253 9,198 9,790 1,808 1,939 2,059 2,278 1,977 2,189 2,210 2,511 2,288

R TR UEE 3,255 3,510 3,726 762 791 827 904 733 811 854 973 872

e F 1,586 1,754 1,954 380 374 404 493 315 384 427 501 442

fis @ F 1,535 1,486 1,722 290 378 367 414 376 327 351 426 382

#its EPS(~) 17.81 17.24 19.98 3.36 439 426 4.80 437 3.79 4.08 4.94 4.43

BNk (%) 39.45% 38.16%  38.06% 42.16%  40.80%  40.16%  39.69%  37.09%  37.06%  38.64%  38.74%  38.10%

X éH £ % (%) 1922% 19.07% 19.96% 21.03%  19.30%  19.63% 21.64% 15.93% 17.56%  19.34%  19.94%  19.30%

Fls B E (%) 18.60% 16.16% 17.59%  16.02%  19.50%  17.82%  18.18%  19.04% 14.93%  15.90% 16.97% 16.70%

¥ %1’(% YoY/QoQ(%) 4.32%  11.45% 6.44% -19.36% 7.24% 6.20%  10.63% -13.23%  10.74% 0.96% 13.60%  -8.89%
fﬁ,f; % YoY/QoQ(%) 331%  -3.18%  15.87% -44.49%  30.51%  -2.95% 12.90%  -9.15% -13.13% 7.49%  21.27% -10.32%
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% *L»:f), ' 4= DDRS ¥ 20~30%: 2 & & # (¢ 7 TSV)# DDRS § 1.5~2
B2 AR F ALL P Y HBM> E#0i DDRS éh i it » & @R E
DDRS it X ' B R A F M R B E FRFHP KR -7 &4 kB & DDRS
PMIC thg R 2B ¢+ 2 > o T8 ASP ¢ T*% > @ * JEDEC ¢ 7 %
{LAPMIC R > At T AERZICHFEELERIC £ #HEr 2 riFd
ATnd o P W PR E DDRSPMIC # p 2 & B & Wb f 24 > & F5 38~

TI~ MPS ~ Samsung LSI fr i} 42 - #] & PMIC & 5 = = R i DRAM & -
FRESTAFERRE
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Forward PE Band

— Price 7X 9X 11X 13X 15X

240 1 JW _ H%WM\M

o Mg /J}u |
180 |} \\ﬂ 1 ' ~
o Mﬂ WLN\W,MW

Forward PB Band

— Price PB1 PB1.75 PB2.50 - PB3.25 PB4

380 -
360 -
340
320 -

300 C
" o
240 | ﬁmﬂr{ )

ST

STV A
160 - \’l,fj ! W\

J
140
120 ] ﬁwwf“w&)
100
80
60 -

C@ala/%ua BOELE

BRI 5 aid-&#% - LS

N



¢

8 s ¥R =

CAPITAL
2025 F 2 A 12 H
FAEGZ HE 4
(F¥=) 2022 2023 2024F  2025F  2026F (F ¥ =) 2022 2023 2024F  2025F  2026F
FAR 9,132 10,500 11,266 11,738 12,498 ¥ £fc» &4 8,420 7911 8,253 9,198 9,790
bR A 6,816 7,593 7,504 8,728 8,757 ¥ % 4,630 4,713 4,997 5,688 6,064
mEEGERE 2,909 4,404 3,809 4,748 4,616 ¥ £ flE5E 3,790 3,198 3,255 3,510 3,726
T fetE B E 4k 1,369 1,483 1,460 1,513 1,601 § %% 1,677 1,613 1,669 1,756 1,772
# 2,482 1,604 1,751 2,044 1,636 ¥ E£4F 2,114 1,585 1,586 1,754 1,954
By R nF 57 54 78 55 76 EBITDA 2,501 1,839 1,945 1,991 2,048
FEA SR A 1,177 1,136 1,164 1,193 1219 #Eehygr 2 4 4 243 112 244 134 97
kX 1,893 2,093 2,489 2,602 2,845 it 2,381 1,785 1,831 1,888 2,051
s f i 1,718 1,810 1,904 2,218 1,748 #1241 408 299 254 322 329
BEHERE L4 439 588 467 811 277 fis 1,926 1,486 1,535 1,486 1,722
sinds § i 176 283 707 161 1,408 fits EPS(~) 2234 17.24 17.81 17.24 19.98
P 7,239 8,406 8,777 9,137 9,653 % 2 ff-ff EPS** 2235 17.25 17.82 17.25 19.99
ERRISTEN 862 862 862 862 862 i l:fafssF fady Al 2P £4
B 4,515 4,796 5,166 5,526 6,042 L2 fais EPS 1k A 8.62 [BaiiiA) Aty
SR 6,527 7,287 7,615 7,895 841l 353 = 28 EPS 1954 8.62 =i ¥
LR TN 9132 10,500 11,266 11,738 12,498
w4
FF>) 2022 2023 2024F  2025F  2026F
Remgi F &4 L (%)
(F¥=) 2022 2023 2024F  2025F  2026F ¥ £ L5 -10.57%  -6.05% 432%  1145%  6.44%
b A 1,730 2,462 1,571 2,078 1,570 4 £ )25 -16.69%  -15.63% 1.80% 781%  6.16%
fw b 2,381 1,785 1,831 1,888 2,051 ¥ #£45 24.41%  -25.00% 0.08%  10.57% 11.42%
15 E % gl 140 140 153 160 150 #fs s ¥ -11.73%  -22.82% 331%  -3.18%  15.87%
YEF LB 249 913 244 3 214 EAIR A A5 (%)
U yERE -541 -376 -168 33 417 L il 45.02%  40.42%  39.45%  38.16%  38.06%
REEFRSE -148 -65 -1,203 628 -1,039 EBITDA(%) 29.70%  23.24%  23.57%  21.64%  20.92%
FALDEE -59 -51 -55 -55 54 ¥ F 5 25.10%  20.04%  1922%  19.07%  19.96%
EYHFT RS -56 32 -345 73 302 s E g 2287%  18.79%  18.60%  16.16%  17.59%
HegFRE -33 -46 -802 757 683 AT AR 21.09%  14.15%  13.63%  12.66% 13.78%
FHEERE 2,134 -902 964 -1,767 664 % h K 4R 26.60%  17.68%  17.49%  1627%  17.84%
L/ P 0 0 423 -546 1247 Wit Bk
REHT 0 0 0 0 0§ (%) 20.73%  19.94%  22.10%  22.16%  22.76%
5 eI £k 21372 <1200 -1,206 -1,206 -1,206 B /E (%) 26.16%  24.90%  2836% = 28.47%  29.47%
Hu LFn4 -763 299 -181 -14 2705 et F (%) 396.79% 419.48% 394.10%  393.46% 500.96%
ER&RE -549 1,495 -596 940 2132 B
Rk 3,458 2,909 4,404 3,809 4748 %R 180.50  158.25 12253 12176 110.76
HEAE 2,909 4,404 3,809 4,748 4,616 JoifctEx = #K 76.10 65.80 65.08 58.99 58.07
F4L %R © CMoney »
IW 7 %‘hw#anws
B3Li0EE 6 gid - &% - LB
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FRHE 4
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 2,242 1,808 1,939 2,059 2,278 1,977 2,189 2,210 2,511 2,288 2,280 2,403
FESA 1,322 1,046 1,148 1,232 1,374 1,244 1,378 1,356 1,538 1,416 1,427 1,480
FEL 920 762 791 827 904 733 811 854 973 872 853 923
FER 447 382 417 423 411 418 427 427 472 430 415 437
FENE 473 380 374 404 493 315 384 427 501 442 438 485
RN CONE I 157 -67 95 51 4 94 32 37 34 32 26 30
fw b 630 313 469 455 497 409 416 464 535 473 463 515
ST AR 104 22 78 76 74 26 69 93 89 71 77 103
Fis W F 522 290 378 367 414 376 327 351 426 382 387 412
BATIL A 862 862 862 862 862 862 862 862 862 862 862 862
FLISEPS(R) 6.05 3.36 439 426 4.80 437 3.79 4.08 4.94 4.43 448 478

B (%)

= 15 (%) 41.03%  42.16%  40.80%  40.16%  39.69%  37.09%  37.06%  38.64%  38.74%  38.10% 37.41% 3841%
FENEFW) 21.08%  21.03% 19.30% 19.63%  21.64%  15.93% 17.56% 19.34% 19.94% 19.30% 1921%  20.21%

Fiis A E 5 (%) 23.27% 16.02% 19.50% 17.82% 18.18%  19.04% 14.93% 15.90% 16.97% 16.70% 16.95%  17.15%

QoQ(%)

R RN 766% -1936%  7.24%  620%  10.63% -1323%  10.74%  096%  13.60%  -8.89%  -0.33%  5.37%
¥ENE 931% -1956%  -1.59%  8.05%  21.97% -36.12%  22.04%  1121% 17.14% -11.83%  -0.81%  10.85%
Faih i F 1377% -5031%  50.07%  -3.00%  9.17% -17.77%  1.75%  11.60%  1523% -1156%  -2.02%  11.16%
fris b g 2421% -4449%  30.51%  -2.95%  12.90%  -9.15% -13.13%  749%  2127% -1032%  1.16%  6.63%
YoY(%)

B E g 2547%  556%  9.07%  -1.14%  1.59%  933%  12.90%  7.34%  1022%  15.73%  4.16%  8.71%
¥EAIE 2670%  36.03%  24.73%  -651%  431% -17.15%  2.74%  574%  1.56%  40.17%  13.93%  13.57%
f B F 13.15% 102.65%  62.00% -17.71% -21.03%  30.68% -11.40%  194%  7.60% 15.73%  11.44%  10.99%
fis g 17.13%  90.34%  48.49% -12.68% -20.62%  29.91% -13.53%  -4.22%  2.88%  1.55%  1825%  17.31%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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