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02/26/2025 Buy 102.0
11/06/2024 Trading Buy 93.6
07/31/2024 Neutral 120.0
05/02/2024 Buy 86.60
02/05/2024 Neutral 72.60
27 R FFR

pwoRk(FH ) 18,667
o (R ) 1,811
Pow B O E E () 34.34
4R R (%) 12.41
4R (%) 23.62
&5 HF R (%) 16.45
T AR (%) 5,935
®og L EF (%) 106.89
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2025 F 4 H 7 H

£ % (5347 TT) Neutral
FMMAT P LA L > B% 1 Neutral -

#:_m Y RAEL A ERI YL B RE E Y -
Wasﬂﬁ& HE AR R AERE S f - IDM g e £ ¢
*%4“’ B ICw‘i’L/B?]P\Rra?ﬁfzﬁ»ﬁvﬂoﬁ%i@@q‘;é
“’J"*‘ffiw12?&%‘&“@&%&??”1’% R4 g4 2@
B B AT s BE 12 o R gwrs Ef LR A SEE o R
e 2025 # 2 L EMERE o £ f‘z"f‘?'ﬂﬂﬂ"'%’%frfﬁgfitﬂ&
i%%\“s:/:ﬁwkiitﬁ’ﬁx;# f2d 2 FARESERE L NP
o F T A 1 Neutral ©

4024 #.14 EPS 0.99 = : ST REE  ERMMEREFE S
BOE - 4Q24 v R ki Y 1{ 115.53 @ =~ » QoQ-2.13%  4Q24 & %
@ [l 4 & 552K #& 3Q24 e 613K # 4 > Q0Q-9.62% > Blended
ASPQ0Q+4%°’? FNEA N 'J’**‘*'f/ﬁ é’ww:cz\iﬁé:éﬂ
4Q24 #. 12 EPS 0.99 ~ - 2024 fts EPS 3.77 ~ -

o

g
&

g g 2025 & F & £ ) (cash base)600~700 & =~ : 7 & 2025 & F
*~ & 1 (cash base)600 ~700 & > >90%* > 12 v #7f> H A <10%

SR BB TR 2 & AN YoY+H1% o > & 47 87.5 & o
YoY+2% -

Fp iz 1025 .18 EPS 1.18 = @ % # 7 F 56 2024 &# K e E 5 3
AR R B H o FIRM R &
A EDER > FE DD R 3C R G R
# 1IEFEEAEDLEF 0 Y HSAKERE S P ow
HERX LR XY3IBY - 1Q25 A 1 FH A T0~75% 2+ o = &
#

ii k& p DDIC » 3¢ &% 1Q25 wafer out QOQ+10%~12% )
SP-4~-6%(DDIC i # 4 fr ASP TR R A ) TR R RFR P RL A
4 F g 2%LTA JT » o £ 15 59 29~31%FR > li:’ﬁi 4Q24 # 4«
BT AR ARG AA T E A FEF A A 1% T
& 1Q25 feis EPS 1.18 =

>

o

(FE~) 2024 2025F 2026F 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F  1Q26F
FE 2 44,055 51,477 56,572 9,633 11,065 11,804 11,553 12,262 12,451 13,144 13,621 12,828
FELIRE 11,933 15,964 17,455 2,314 2,878 3,427 3314 3,844 3,835 4,045 4,240 3,744
FFEHE 7,111 9,909 10,745 1,233 1,724 2,229 1,925 2,397 2,372 2,501 2,639 2,218
fis ¥ F 7,046 9,043 8,743 1,272 1,798 2,129 1,847 2,202 2,183 2,279 2,379 1,806
#is EPS(7) 3.77 4.84 4.68 0.68 0.96 1.14 0.99 1.18 1.17 1.22 1.27 0.97
B % 27.09%  31.01%  30.85% 24.02% 26.01% 29.03%  28.68%  31.35% 30.80% 30.78%  31.13%  29.19%

i‘f F (%) 16.14%  19.25%  18.99% 12.80% 15.58%  18.89%  16.66%  19.55%  19.05% 19.03%  19.38%  17.29%
7FEL|9 (%) 1599% 17.57% 15.45% 13.21% 16.25% 18.04% 1598%  17.96% 17.53% 17.34% 17.46% 14.08%
¥ #'{«: > YoY/QoQ(%) 15.11%  16.85% 9.90%  -0.43%  14.87% 6.68%  -2.13% 6.14% 1.54% 5.56% 3.63%  -5.82%
i B E YoY/QoQ(%)  -4.39%  28.33%  -3.32% -46.72%  41.38%  18.40% -13.27% 19.23%  -0.85% 4.42% 4.35% -24.06%
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& % 4 # ESG:

Y RAEBIARAE S Fe KRB RFE N E R (Compliance)ik # @
@ K (Commitment) X 4 F B - B FE % E 3 2050 # 2 F P %niFRp
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FoARE s RHEYMERL LI EFEERETF EFEL -
ﬁ%%@%@’ﬁﬂi@@m?ézsmgﬁ %ﬁ@g LY Y
Eerig A2 g 2 X E WA ¥ T

&= 7 M iﬁ gk o~ 7 F' oo 1§ ; 7&”\{%/)&5’\?
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ERAYHEE DK (SDGs) 7 LiF» g é o
EFERFFe 0 FE A4 PHERABFOCRYES c SREP VT FEER
R FRAGET DT REARTEERE AR E LA RAH S
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EFRAR L Eh A N PR @ RERE L T 2021 & &
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& R % % A 45 #ic(Dow Jones Sustainability Index, DJST)3=:E » ¥ » i 3
DISI & Frdpdics » % 2 P2 EMFELEMRGH, H I3 FXHFLP
PR LE 10%: T g & E SR A RS AN 2R E
% % (Carbon Disclosure Project, CDP)¥ &3] B & % ; W 2 @ - & & 52 &
HEEXEHAFHRY § Y AL 2R R EEY C XEVF SR AH
B L 5%k K o

Forward PE Band
— Price -~ 10X 13X - 16X -~ 19X 22X
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Forward PB Band

— Price - PB2.5 PB3.5 - PB4.5 - PB5.5 PB6.5
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2025 F 4 5 7 H
FAEGZ HE 4
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
"g A B3 100,940 102,450 148,706 179,571 170,826 % Fior E3E 51,694 38,273 44,055 51,477 56,572
P SN 3 46,255 50,079 86,211 82,907 95,619 ¥ ¥= 27,771 27,827 32,122 35,513 39,117
WEZE2NERE 28,668 27,699 57,820 52,022 62,105 ¥ ¥+ g 23,924 10,446 11,933 15,964 17,455
Telcte Fo g & 9y 4,962 5,523 6,235 6,419 7175 FEF* 6,117 4,672 4,822 6,055 6,710
% E 5,880 5,672 6,221 6,133 6,500 ¥ EE 17,807 5,774 7,111 9,909 10,745
FREEZHT 218 115 2,561 7,150 3,984 EBITDA 23,894 15,241 15,709 21,303 20,929
P A R SRKA 38,504 36,604 44,141 45,418 46,652 E b~z Ao 364 1,376 -372 1,394 184
B3 55,589 56,737 80,039 110,261 101,173 fw & F 18,851 8,834 8,752 11,303 10,929
s i 21,093 20,107 21,375 24,345 41,397 T 3,571 1,464 1,705 2,261 2,186
Bt E L dp 1,377 972 1,416 1,079 1,907 frts & F 15,280 7,370 7,046 9,043 8,743
Linde ff 34,496 36,630 58,663 86,254 59,285 fitis EPS(+) 8.19 3.95 3.77 4.84 4.68
FE X 45,351 45,713 68,667 69,310 69,653 = > fﬁi EPS** 8.19 3.95 3.77 4.84 4.68
LRI S 16,390 16,390 18,666 18,666 18,666 i1 : fifs ¥ F i if% ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 27,897 27,931 27,610 28,252 28,595 2 fiis EPS Mk Ak 186.67 [B ATk A] R~ 8
R N 45,351 45,713 64,104 64,747 65,000 x3: %> ﬁr‘%& EPS 12 3% & 186.66 fg ~3+ &
g fﬁ ZEXBY 100,940 102,450 148,706 179,571 170,826
N
FF#) 2022 2023 2024 2025F  2026F
EEI- T o S &4 A (%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 17.62%  -25.96% 15.11% 16.85% 9.90%
v F WA 33,927 8,632 24,731 19,391 32,465 FELAIEE 24.92%  -56.34% 14.23% 33.78% 9.34%
fLm # F 18,851 8,834 8,752 11,303 10,929 ¥ ¥41% 26.27%  -67.57% 23.16% 39.34% 8.43%
378 % s 5,542 7,852 8,622 7,612 7,113 futs & F 29.28%  -51.77% -4.39% 28.33% -3.32%
FETLRY 2,580 =757 -817 -435 2294 FEALR A A $5(%)
His FERE 6,954 -7,297 8,173 911 14,716 = 1% 46.28% 27.29% 27.09% 31.01%  30.85%
:Bi"g. HERE -24,204 -8,360 -11,699 -93,410 -1,093 EBITDA(%) 46.22% 39.82% 35.66% 41.38%  36.99%
AL A -18,722 -6,739 -15,908 -65,000 21,592 FEF 34.45% 15.09% 16.14% 19.25%  18.99%
LEHHRFT RS -4,553 -1,626 4,357 -107 974 Ffs s E & 29.56% 19.26% 15.99% 17.57%  15.45%
He pFms -929 5 -148 -28,303 19,525 M F AP F 15.14% 7.19% 4.74% 5.04% 5.12%
FREFERE 4,173 -1,359 17,530 65,346 21,290 R AR E SFpY S 33.69% 16.12% 10.26% 13.05%  12.55%
LH/PF RS 7,000 6,000 3,000 27,590 226,969 ¥ fﬁ i 3 wAR
REHT 0 0 17,600 0 0 fFF(%) 55.07% 55.38% 53.82% 61.40%  59.23%
;IR £ % -7,375 -7,375 -7,375 -8,400 -8,400 f /i (%) 122.58% 124.12% 116.56% 159.08% 145.25%
Hie ZFRE 4,548 17 4,305 46,156 14,080 it (%) 219.29%  249.06% 403.32% 340.56% 230.98%
EREWE 14,471 -1,015 30,853 -8,673 10,083 H @ F A5
4R E 16,387 30,857 29,842 60,695 52,022 % b= 65.13 75.77 67.57 63.49 58.94
PREE 30,857 29,842 60,695 52,022 62,105 Rtk A X #c 50.89 50.00 48.71 44.86 43.85
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2025 F 4 5 7 H
FRHE 4
(F ) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F
¥ EREE 9,674 9,633 11,065 11,804 11,553 12,262 12,451 13,144 13,621 12,828 13,801 15,375
FELSA 7,446 7,319 8,187 8,377 8,239 8,418 8,616 9,098 9,381 9,084 9,598 10,430
FESLAIEE 2,228 2,314 2,878 3,427 3,314 3,844 3,835 4,045 4,240 3,744 4,202 4,944
¥ F ‘? * 1,290 1,081 1,155 1,198 1,389 1,447 1,463 1,544 1,600 1,527 1,635 1,822
FTENE 938 1,233 1,724 2,229 1,925 2,397 2,372 2,501 2,639 2,218 2,567 3,122
Eoebyer 2 40 1,947 362 422 449 408 355 357 348 334 40 57 41
fim b F 2,885 1,595 2,146 2,679 2,333 2,752 2,729 2,849 2,973 2,258 2,624 3,163
AT AL 497 323 348 546 489 550 546 570 595 452 525 633
fis ¥ F 2,388 1,272 1,798 2,129 1,847 2,202 2,183 2,279 2,379 1,806 2,099 2,531
B ATAR A 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667
FLis EPS(+) 1.28 0.68 0.96 1.14 0.99 1.18 1.17 1.22 1.27 0.97 1.12 1.36

B (%)

= 15 (%) 23.03%  24.02%  26.01%  29.03%  28.68%  31.35%  30.80%  30.78%  31.13%  29.19%  30.45%  32.16%
FENEFW) 9.70% 12.80% 15.58% 18.89% 16.66%  19.55% 19.05% 19.03% 19.38% 17.29% 18.60%  20.31%

Fiis A E 5 (%) 24.68% 13.21% 16.25% 18.04% 15.98%  17.96% 17.53% 17.34% 17.46% 14.08% 1521%  16.46%

QoQ(%)

R RN 836%  -043%  1487%  6.68%  -2.13%  6.14%  1.54%  556%  3.63%  -5.82%  7.58%  11.40%
¥ENF 43.65%  31.43%  39.79%  2934% -13.65%  24.50%  -1.04%  545%  552% -1598% 15.76%  21.63%
Faih i F 4134% -4472%  3458%  24.83% -1291% 17.97%  -0.85%  442%  435% -24.06%  1622%  20.55%
fris b g 47.08% -46.72%  4138%  1840% -1327%  1923%  -0.85%  442%  435% -24.06%  1622%  20.55%
YoY(%)

B E g 1.05%  17.66%  1229%  11.81%  1942%  27.29%  12.52%  1135%  17.90%  4.62%  10.84%  16.97%
¥EAIE 61.89%  -9.69%  -4.54%  33.90% 10520%  94.38%  37.61%  12.19%  37.09%  -7.48%  8.23%  24.83%
f B F 0.77%  -620%  -2.81%  3124% -19.13%  72.59%  27.15%  637%  27.44% -17.96% = -3.84%  11.02%
fis e g 3.68%  -673%  -9.86%  31.16% -22.66%  73.08%  21.38%  7.05%  28.80% -17.96%  -3.84%  11.02%
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¥ 4

2025 F 4 H 7 H

% 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%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)
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