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BUY(Maintain) AR X
SHZ7} 390,00094(6H}) a o I_II- (005930)
w '6|-I:i|-7| EPS )gljg_g E‘ﬁl' 01|§

A|7HE%: 17,304,985

@

2026 0|2 89x8l, AL J[CHX| Bst 3026 FAOI 112EFRI0Z JI= o
X Here WY slE|E EPS HEE0| S3ihle HE oA, ATl
HBM4/eSSD AIY HRe 435 7t 'S= H22| AXStel BY Aot 22
JF EE|0, FIF HESMo| e o2 W AT top pick 2HS FX[SHK|TH,
SEFM= 022 Y| HYX| HE S vigdl 39202 ofEF T

HICH Analyst Bfe2f

Stock Data .
KOSPI (7/7) 7,656.31pt >>> 2026 SEO| 89X &, TAr 7|CHX| gt
2F FHeY 362};;2 60?;;* HETRLC 2026 HXO| OHEH 171224(+28%QoQ)dt F0|Y 89x
2T/ARKJ} OH| S2e C18.3% 390.1% (+56%Q0Q)2 2, TAl O &X|0f F&YLt 2Q26 HE DRAMIF NANDQ| 7t
+eig S o Z ASEL 22 +54%QoQ2t +70%Q0Q8 JIEWE o= FFLH, It
oM 109.9% 24.8% 2E2|/S.LSI #229| E20|= HBM4 H|O|A CO[QF AA|LA 2600 it &
b °75.8% 83.3% of &0 7tSE MME O|RlE A= OYECE ME F22 32 HZe
HI OJf AFAOZ Ol WOIXKIE J|2HS Hoa AXMEC
—_ [ , —_ .
Company Data oF V|Et BF It HSC = 2o, FYXMAE JISME A= FHAU
I EE 5,846,279 H%
S8 AUTEN) Sz 2026 AIHE 2 FH0[2 DS 89.2ZF2(+66%Q0Q), SDC 0.3=2(-25%
EELIPEE 46.7% N N
o8 6E) 45% QoQ), DX(MX/NW) -0.5X(MXtX%H), DX(VD/DA) -0.2EF(MXHzhg
BPS(26E) 97,4002 2t2t 7|12 Ho2 EXEC}
=g =% ML 9 159! 19.7%
AR >>> 3026 F0(Y 112x¢ MY
(Moi® IFRS @) 2024 2025 2026F  2027F 3026 A O1E 202E(+18%000)3 FSI0j] 112E(+26%000)
L 300,871 333,606 702,076 795,662 2=c HlE= ~= o L sevl= o~ °
@0l 32,726 43,601 366,302 413,559 2 J|28IH, At 71& ™YK 9 AX HMMA(FRGuide: D= 205X
EBITDA 75,357 90,528 418,127 468,269 ° 1010101 xo [ at CHitO A S
HI=o]2l 37530 49481 374393 422,989 #, Yol 111X fetg dYO0ICE FAel Ofdot Z0|, HRe,
20[9| 34451 45207 290210 321,472 CPU, 7|& So| BX J1ZH AIA0Z QI8 PCQ} ANIEEQ| THIf 7t QIAb
X|Hj==X2A012] 33,621 44261 287,018 317,936 - N o N \
EPS(8) 4950 6564 42612 47,202 O] EHst|7| A[RMCE Eot "It Qo2 Qlot =9 A 28It PC-
e e OEMs I ADIEZE HXISQ W=2| 70 Mo HSHFIt FOHofl ol &
PER(HH) 10.7 18.3 6.9 6.3 R N
PBR(HH) 0.9 1.9 30 2.1 =X o= Ma)g oI U0, otety| HI22| Tt ¥E5&E 7K
Sl L R £ gold Jhs440| ot &QICt Ojof Wat, 3Q26 &4MXI EPS HAE
ROEH) 50 108 S0 92 T HIol AF VXIS Hold JHsHe we ZHolct
2HXHH|2(%) -17.9  -17.7  -269 436
Ttz i85 d 2l MANE]
Price Trend >>> AUZF top pick 8X|, S EFIt= 3900 = 6k
@) JU— %) 2Q26 FAU0|20| FAF J|CHX|0] ST, 3Q26 FHA| J|thX|of R MY
400000 | HoholE®) 120 O|Ct. AMMEXIQl FIte 1 SOt EPS M0 7|gist MEME =EIFX|TH,
0000 1 /“ y ' EPS EZE0| 2 =2&l= e[l 'HIE2| e Bt Qol's=E Qlol
300,000 A . 1
250000 | AN HE5E0| 2HE HC=2 O ECt. WetM e gTXtel HBM4, eSSD Al &
' 60 ' ! !
200000 | 72 45 71D 'S HEZ2 M MY FRE 4S5 RH'E @50 F
150000 1 :Z 1, FIto| HEd o] thulg ERJt ATt TSI gieX| AE top
o 1 . pick 9|Ag QX[BHXIY, SEFIH= H22| M| FHI| WYX ZHI Al
o X 32 oY S eIl JIE 43T0IN 39BrI02 s1e Rt
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(o) =82 DRAM Fi0]2! HBM geio]2|
80,000 -
60,000 A
40,000 A
20,000 A I
0 : : : - - e e e o W I : : :
-20,000 -
1023 2023 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1025 2Q25 3025 4Q25 1Q26 2Q26P 3Q26E 4Q26E
X2 IS SH BIAKIME
o HN AE &H WY IS vs. WML @9 yow)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26P 3Q26E 4Q26E 2024 2025 2026E
ELT
Jlgsd 79,141 74,566 86,062 93,837 133,873 171,227 201,743 195,232 300,871 333,606 702,076
HAMA 79,141 74,566 86,062 93,837 133,873 171,227 205,187 215835 300,871 333,606 726,122
Xto] -2% -10% -3%
Felole|
g5 6,685 4,676 12,166 20,074 57,233 89,402 112,364 107,303 32,726 43,601 366,302
HAIMA 6,685 4,676 12,166 20,074 57,233 89,402 111,061 120,879 32,726 43,601 378,575
Xto] 1% -11% -3%
g7l20[!
g5 8,223 5116 12,226 19,642 47,225 70,335 88,294 84,356 34,451 45,207 290,210
HAIMA 8,223 5116 12,226 19,642 47,225 70,335 111,061 120,879 34,451 45,207 349,500
Xto] -20% -30% -17%

XtZ: FnGuide HMMA, 71852 2IAXME




VA=l Bl ARSI} (005930) 2026.7.8
AR A AE F0| Y Y @ek g
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26E  4Q26E 2024 2025  2026E
o=y 79141 74566 86,062 93,837 133,873 171,227 201,743 195232 300,871 333,606 702,076
%Q0Q/%YoY 4% -6% 15% 9% 43% 28% 18% -3% 16% 11% 110%
DS 25131 27,875 33,117 44005 81,704 127,348 147,208 145791 111,066 130,128 502,051
Memory 19069 21,178 26,690 37,143 74806 120,117 139,350 137,714 84463 104,081 471987
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,093 7,737 7928 25400 25423 29581
sbC 5,867 6,380 8,102 9,493 6,210 6,092 8,124 9015 29,158 29,842 29,441
Large 359 372 405 589 340 356 408 601 2,169 1,725 1,705
Small 5,068 5,887 7,335 8,490 5,443 5,300 7,262 7,964 26907 26780 25,969
DX(MX, NW) 37010 29,210 34098 29333 38110 30,432 39230 33,253 117,238 129,651 141,025
MX 36,188 28451 33541 28295 37443 29600 38595 32,134 114425 126474 137,771
NW 822 759 557 1,038 667 832 636 1,119 2,813 3,177 3,254
DX(VD, DA) 14512 14,118 13914 14801 14315 13450 13572 13,820 56,456 57,345 55156
VD 7,756 7,011 7,315 8,778 7,691 7,557 8,029 8693 30932 30861 31,969
=Py 51,010 49,070 52570 49586 51960 53527 60,891 56439 186562 202,236 222817
ofEeote 64% 66% 61% 53% 39% 31% 30% 29% 62% 61% 32%
IEE0|2 28,131 25497 33,492 44251 81913 117,701 140,853 138,792 114,309 131,370 479,259
THOfjH|efetE| | 21,445 20,821 21,326 24,177 24,680 28875 28922 31866 81,583 87,769 114,343
Fdoly 6,685 4,676 12,166 20,074 57,233 89,402 112,364 107,303 32,726 43,601 366,302
%Q0Q/%YoY 3% -30% 160% 65% 185% 56% 26% -5% 398% 33% 740%
DS 1,106 350 6991 16411 53739 89,154 111,194 105679 15094 24858 359,766
%QoQ/%YoY -61% -68%  1897% 135% 227% 66% 25% -5%  SApXS 65%  1347%
SDC 462 473 1,225 1,956 403 301 1,153 1,615 3,733 4,116 3,471
%Q0Q/%YoY -47% 2% 159% 60% ~79% -25% 283% 40% -33% 10% -16%
DX(MX, NW) 4374 3,123 3,547 1,971 2,813 -478 -181 45 10,718 13,015 2,200
%Q0Q/%YoY 108% -29% 14% —44% 43%  HXpEet  HXK|L SApEE -18% 21% -83%
DX(VD, DA) 348 203 -78 -603 211 -169 -247 -430 1,755 -130 -635
%Q0Q/%YoY 71% -42%  HAMet  MXpX|E SARME MXpdeb HIXE MXRX|S 39%  EArXet  MXpX|
FHoIYE 8% 6% 14% 21% 43% 52% 56% 55% 11% 13% 52%
DS 4% 1% 21% 37% 66% 70% 76% 72% 14% 19% 72%
SbC 8% 7% 15% 21% 6% 5% 14% 18% 13% 14% 12%
DX(MX, NW) 12% 11% 10% 7% 7% -2% 0% 0% 9% 10% 2%
DX(VD, DA) 2% 1% -1% -4% 1% -1% -2% -3% 3% 0% -1%
HRIMIX2 =0l 9,152 5756 13,546 21,028 58828 91,344 114668 109,553 37,530 49,481 374,393
HOIMHIE 929 640 1,320 138 11,603 21,009 26374 25197 3,078 4275 84,183
FI1=019 8,223 5116 12,226 19642 47,225 70,335 88294 84,356 34451 45207 290,210
g7|202E 10% 7% 14% 21% 35% 1% 44% 43% 11% 14% 41%
Enso| 9436  -3,455 20,171 25,138 60,136 66564 83,560 79,833 51,296 51,291 290,093
LR ONIS 9312  -3572 19531 24632 59464 65820 82,626 78941 50,048 49,904 286,852
KRW/USD 1,450 1,400 1,385 1,443 1,470 1,490 1,535 1,510 1,357 1,420 1,505

A& 715 eMXME
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TR HE X FO| o WY (@er v

1025 2Q25 3025 4Q25 1026  2Q26P  3Q26E  4Q26E 2024 2025  2026E

HEY 79,141 74566 86062 93,837 133,873 171,227 201,743 195232 300,871 333,606 702,076
%Q0Q/%YoY 4% -6% 15% 9% 43% 28% 18% -3% 16% 11% 110%
DS 25131 27,875 33,117 44005 81704 127,348 147,208 145791 111,066 130,128 502,051
Memory 19069 21,178 26690 37,143 74806 120,117 139,350 137,714 84,463 104081 471,987
DRAM 13,195 14,182 18,698 27,779 55,154 86,517 100,461 98,578 53,981 73,854 340,710
NAND 5,874 6,996 7,993 9,364 19,652 33,600 38889 39,136 30483 30227 131,276
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,093 7,737 7928 25400 25423 29,581
sDC 5,867 6,380 8,102 9,493 6,210 6,092 8,124 9015 29,158 29,842  29,44]
Large 359 372 405 589 340 356 408 601 2,169 1,725 1,705
Small 5,068 5,887 7,335 8,490 5,443 5,300 7,262 7964 26907 26780 25,969
DX(MX, NW) 37010 29210 34098 29,333 38110 30432 39,230 33,253 117,238 129,651 141,025
MX 36,188 28451 33541 28295 37,443 29,600 38595 32,134 114,425 126474 137,771

NW 822 759 557 1,038 667 832 636 1,119 2,813 3,177 3,254
DX(VD, DA) 14512 14,118 13914 14801 14315 13450 13,572 13820 56,456 57,345 55,156
VD 7,756 7,011 7315 8,778 7,691 7,557 8,029 8,693 30932 30861 31969
Fgoly 6,685 4676 12,166 20,074 57,233 89,402 112,364 107,303 32726 43,601 366,302
%QoQ/%YoY 3% -30% 160% 65% 185% 56% 26% -5% 398% 33% 740%
DS 1,106 350 6991 16411 53,739 89,154 111,194 105679 15094 24858 359,766
Memory 2,931 2,986 7824 18456 54529 88099 111,029 105866 20,627 32,197 359,523
DRAM 3,695 3,546 7105 15834 42348 67072 82161 78177 17027 30,179 269,758
NAND ~764 -560 719 2622 12,181 21027 28868 27,689 3,600 2018 89,765
Foundry/S.LSI -2,645  -2553 -567  -1,057 -732 871 325 -236 5326 6,822 228
sbc 462 473 1,225 1,956 403 301 1,153 1,615 3,733 4116 3,471
Large -201 -150 -131 -103 -157 -133 -103 -121 -875 -585 =514
Small 663 623 1,356 2,059 560 434 1,256 1,736 4,608 4,701 3,985
DX(MX, NW) 4,374 3,123 3,547 1,971 2,813 -478 -181 45 10,718 13,015 2,200
DX(VD, DA) 348 203 -78 -603 211 -169 -247 -430 1,755 -130 -635
FAO|AE 8% 6% 14% 21% 43% 52% 56% 55% 11% 13% 52%
DS 4% 1% 21% 37% 66% 70% 76% 72% 14% 19% 72%
Memory 15% 14% 29% 50% 73% 73% 80% 77% 24% 31% 76%
DRAM 28% 25% 38% 57% 77% 78% 82% 79% 32% 41% 79%
NAND -13% -8% 9% 28% 62% 63% 74% 71% 12% 7% 68%
Foundry/S.LSI -45% -39% -9% -16% -11% 12% 4% -3% -21% -27% 1%
soc 8% 7% 15% 21% 6% 5% 14% 18% 13% 14% 12%
Large -56% -40% -32% -17% -46% -37% -25% -20% -40% -34% -30%
Small 13% 11% 18% 24% 10% 8% 17% 22% 17% 18% 15%
DX(MX, NW) 12% 1% 10% 7% 7% -2% 0% 0% 9% 10% 2%
DX(VD, DA) 2% 1% -1% -4% 1% -1% -2% -3% 3% 0% -1%
KRW/USD 1,450 1,400 1,385 1,443 1,470 1,490 1,535 1510 1,357 1,420 1,505

A& 9|25 eIMXIMY
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™I} DS &2 1Y

1025 2025 4Q25 1026 2Q26P 3Q26E  4Q26E 2024 2025  2026E

DRAM
ES1 [WTHH, 1Gb Eq] 24,185 26,785 31,282 31,699 32812 34781 36520 104,739 112,920 135811
%Q0Q/%YoY 1% 11% 2% 1% 4% 6% 5% 14% 8% 20%
ASP/1Gb [USD] 0.4 0.4 0.6 12 18 19 18 0.4 05 17
%Q0Q/%YoY ~20% 1% 40% 92% 50% 6% -5% 61% 21%  262%
Cost/1Gb [USD] 03 03 03 03 04 03 0.4 03 03 03
%Q0Q/%YoY ~15% 5% ~3% 4% 45%  -14% 8% 6% 5% 27%
210|121/ 1Gb [USD] 0.1 0.1 0.4 09 14 15 14 01 0.2 13
Felolls 28% 25% 57% 77% 78% 82% 79% 32% 41% 79%

NAND
ESIY [T, 1GB Eq] 63390 81,139 80,747 88015 87,583 91962 101,158 305522 314,530 368,717
%Q0Q/%YoY ~10% 28% ~10% 9% 0% 5% 10% 13% 3% 17%
ASP/1GB [USD] 0.1 0.1 0.1 0.2 03 03 03 0.1 0.1 0.2
%Q0Q/%YoY ~16% ~4% 24% 89% 70% 7% 7% 61% 8%  249%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY -1% 8% ~2% 0% 67%  ~26% 6% ~15% ~3% 18%
%210[2J/1GB [USD] 0.0 0.0 0.0 0.1 0.2 0.2 0.2 00 00 02
Felolls -13% -8% 28% 62% 63% 74% 71% 12% 7% 68%
E= 25,131 27,875 44005 81,704 127,348 147,208 145791 111,066 130,128 502,051
Memory 19,069 21,178 37,143 74,806 120,117 139,350 137,714 84,463 104,081 471,987
DRAM 13,195 14,182 27,779 55,154 86,517 100,461 98,578 53981 73,854 340,710
NAND 5874 6,99 9364 19652 33,600 38889 39,136 30,483 30227 131276
Foundry/S.LSl 5877 6,547 6698 6823 7093 7,737 7928 25400 25423 29,581
Feolo| 1,106 350 16411 53739 89,154 111,194 105679 15094 24,858 359,766
Memory 2,931 2,986 18,456 54529 88,099 111,029 105866 20,627 32,197 359,523
DRAM 3695 3,546 15834 42348 67,072 82161 78177 17,027 30,179 269,758
NAND ~764 -560 2622 12,181 21027 28868 27,689 3,600 2018 89,765
Foundry/S.LSl -2,645  -2553 -1,057 -732 871 325 -236 5326 6,822 228
Fo|olE 4% 1% 37% 66% 70% 76% 72% 14% 19% 72%
Memory 15% 14% 50% 73% 73% 80% 77% 24% 31% 76%
DRAM 28% 25% 57% 77% 78% 82% 79% 32% 41% 79%
NAND -13% -8% 28% 62% 63% 74% 71% 12% 7% 68%
Foundry/S.LS! -45%  -39% -16%  -11% 12% 4% 3%  -21%  -27% 1%

A2 155 H SIMXE
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EXRE 6" SHFIF: 390,0008 KA
2025 2026E 2027E 2028E 2029E 2030E
Sales [&l92l] 333,606 702,076 795,662 838,095 899,552 929,238
Growth 10.9% 110.5% 13.3% 53% 7.3% 3.3%
EPS [#] 6,564 42,612 47,202 50,049 54,310 56,563
Growth 32.6% 549.2% 10.8% 6.0% 8.5% 4.1%
BPS [#] 62,995 97,400 143,128 191,741 236,777 292,041
Growth 9.2% 54.6% 46.9% 34.0% 23.5% 23.3%
ROCE(Return On Common Equity) 10.8% 53.1% 39.2% 29.9% 25.3% 21.4%
COE(Cost of Equity) 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%
Residual Earnings(ROCE-COE) 0.8% 43.1% 29.2% 19.8% 15.3% 11.3%
PV of Residual Earnings 31,388 28,982 24,910 22,328 18,559
Equity Beta 1.3
Risk Free Rate 3.8%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 10.1%
Continuing Value 270,827
Beginning Common Shareholders' Equity 62,995
PV of RE for the Forecasting Period 126,168
PV of Continuing Value 167,719
Intrinsic Value per Share - 6M TP 392,778

Z: Equity Betas 60712 &7t Beta, Risk Free Rate2 39E =3t =2 &, Market Risk Premium 5% X&

Iz 71§5H 2MXE
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TR0 |IAA (el Mojel)  THEAENE (GCERSEE)
128 Z4 IFRS A& 2024A 2025A 2026F 2027F  2028F 128 Z4 IFRS (& 2024A  2025A 2026F  2027F  2028F
E 300,871 333,606 702,076 795662 838,095 QS 227,062 247,685 398368 660,514 989,509
&2t 186,562 202,236 222,817 266,657 292,050 oz o sIZgXtt 53,706 57,856 125355 359,935 673,557
==l Bl 114,309 131,370 479,259 529,005 546,045 =l F&k 58,946 67,991 80,463 82877 85363
THEH| 81,583 87,769 114,343 115446 106,710 OHEME X J1Emy2 53,246 58,609 108,597 125006 133,775
oY 32,726 43,601 366,302 413559 439335 TH XA 51,755 52,637 72,197 79372 82779
EBITDA 75,357 90,528 418,127 468,269 496,410 J|EFQEX AL 9.409.0 10,592.0 11,756.0 13,324.0 14,0350
Feela 4,804 5880 8,090 9,431 9,166 HIQEXtA 287,470 319,257 361,747 393,493 399,165
OIIrT% 4819 4,593 6,483 8,045 6,198 EXHRRAE 24349 31348 37450 42,162 45936
O|XHH|-& 904 606 313 173 179 [t 205,945 215305 241,075 260,735 259,030
Qlgkatole 10998 10,232 21,645 22,420 23,615 N 23739 29481 29131 29296 29,629
Qe as 11,361 10,216 20,870 22,191 21,821 7 |EfH| R SXFA 33,437 43,123 54091 61300 64,570
=4 gl |2 751 683 1,284 1,455 1,532 XtaHSH| 514532 566,942 760,115 1,054,008 1,388,674
7|Et 501 1,194 -139 -125 -179 Q{2 93326 106,411 73,188 60,032 63,169
HOLMIXI2EX 02 37,530 49,481 374,393 422,989 448501 OHUXHE S J|EMRHS 61523 68,114 49610 42,700 44912
HolMblg 3,078 4275 84,183 101,517 107,640 CHo| 288 27936 33480 19387 12583 13254
HEA G 2= 34,451 45207 290,210 321,472 340,861 JELR-S 2L 3,867 4817 4,191 4,749 5,003
gI1z01q 34,451 45207 290,210 321,472 340,861 HIQEEH 19,014 24210 15681 11,186 11,526
XHiFEFe0]9 33,621 44,261 287,018 317,936 337,111 71288 12,581 14,989 5,669 1,246 1,086
sde U A (%) J|EH| RS 6,433 9,221 10,012 9,940 10,440
=Y U 16.2 10.9 1105 13.3 53  SxiEA 112,340 130,622 88869 71218 74,695
Io|Y LS 3983 33.2 740.1 12.9 6.2 XHix|2 391,688 424,313 656,046 964,054 1,291,495
EBITDA 528 66.6 20.1 361.9 12.0 6.0 N 898 898 898 898 898
XuiFF20lQ 53L& 1323 31.6 5485 10.8 6.0 Xeyozd 4,404 4,404 4,404 4,404 4,404
EPS 528 132.3 32,6 549.2 10.8 6.0 J|EfXHER -1,725 -6,144  —6,144  —6144  -6,144
OHZ£%0(218(%) 38.0 39.4 683 66.5 65.2 7|Ef R 2Ol A ol 17598 23,020 25207 27,618 30,286
FAO0IAUE(%) 10.9 13.1 52.2 52.0 52.4 ooz 370,513 402,136 631,682 937,279 1,262,051
EBITDA Margin(%) 25.0 27.1 59.6 58.9 59.2  HIX|HiX|& 10504 12,007 15,199 18736 22,485
XY == 20|2AZ(%) 1.2 133 40.9 40.0 402 XtEEAH 402,192 436,320 671,246 982,790 1,313,980
SIgSEH (e Moo EXHX|H (49l 2, HH, %)
128 Z4 IFRS A& 2024A 2025A 2026F 2027F  2028F 128 Z4 IFRS (& 2024A  2025A  2026F  2027F < 2028F
gdues d3dss 72,983 85315 207,417 392295 388614 FTYX|I(Y)
g71=01d 34,451 45207 290,210 321,472 340,861 EPS 4,950 6,564 42,612 47,202 50,049
H¥a=ol It 42947 52,396 130,431 148778 159,041 BPS 57,663 62,995 97,400 143,128 191,741
SERAZI 2| 39,650 43,606 48,141 51,098 53,430 CFPS 11394 14474 62450 69,815 74,218
SR 2| 2,981 3,321 3,683 3,613 3,646 DPS 1,446 1,668 8,668 1,900 1,900
X 2HIL A0 =751 -683  -1284 -1455 -1532  ZIH(HH)
7|Et 1,067 6,152 79,891 95522 103,497 PER 10.7 18.3 6.9 6.3 5.9
SAE SRS -1,568 -9,614 -135464 15438 -9,920 PER(Z|11) 17.9 18.5 5.2
O SXHELT|EFRQIZYA 3,139 -2535 -49988 -16,410 -8,768 PER(Z|X) 10.1 7.7 2.8
X DXpArOIZE A 2,541  -3591 -19560 -7,175 -3,407 PBR 0.9 1.9 3.0 2.1 15
USSPV |EF| RSt 1,539  -3,257 -18,504 -6911 2,212 PBR(%|1) 15 1.9 23
7|Et 569 -231 -47,412 45934 43 PBR(X|X) 0.9 0.8 1.2
JEfigsE -2,847 -2,674 -77,760 -93,393 -101,368 PSR 1.2 2.4 2.8 25 2.4
EXgs d3dss -85,382 -68512 -95698 -81,367 -61,594 PCFR 47 83 47 4.2 40
QERLO FHE -51,406 -47,522 -74,045 -70,908 -51,863 EV/EBITDA 3.9 7.9 2.6 1.8 1.1
QERLO X2 156 150 133 151 138 F8H|E(%)
SRl 2% -2319 -4617 -3333 -3777 -3,979 B A%, S 3 83) 25.0 21.6 17.4 34 32
EX{XHALO|2EA (BT -2918 -6316 -4819 -3257 -2,242 Y 4AE(% EEF HD) 2.7 1.4 45 1.0 1.0
CHI|28XIAMOIUA(BIH)  -35620 -9,045 -12,472 -2414 -2,486 ROA 7.1 8.4 437 35.4 27.9
J|Et 6,725 -1,162  -1,162 -1162 -1,162 ROE 9.0 10.8 53.1 39.2 29.9
HRes Hzss -7,797 -13,478 -19,301 -60,782 -11,896 ROIC 9.0 1.5 74.2 66.4 66.2
K2l IIHZA) 4,912 4,609 -8,192 -3310 444 HEX ST E 6.2 6.0 8.4 6.8 65
=2, XHEUciB FIHUL) 0 0 0 0 0 THOX S M E 5.8 6.4 11.2 10.5 10.3
2| MK E(FS) -1,812 -8,189 0 0 0 £xHH| 8 27.9 29.9 13.2 7.2 5.7
g ax= -10,889 -9,897 -11,108 -57,471 -12,339 EN=lE = -17.9 -17.7 -26.9 -43.6 -56.7
7|EL -8 -1 = -1 = O|XtEHti& 36.2 720 1,169.7 23927 24513
JE3SE 4821 826 -24920 -15566 -1501 ZXxtel2 40517 48,469 25056 13,829 14340
HZ U HF YR 257 -15,375 4151 67,498 234580 313,622 =Xt2 -72,134 -77,378 -180,761 -428,982 -744,580
J1X8ig W AR 69,081 53,706 57,856 125355 359,935 NOPLAT 75,357 90,528 418,127 468,269 496,410
7|Ug U dSER 53,706 57,856 125355 359,935 673557 FCF 13,418 20,734 120,805 307,202 324,114

tz: 71858 2MXME

JezuA
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Compliance Notice

o YALS 78 7Y S CAMTAN SBFAS 1% 01 BR0tD UK AsUC
» YA XIRE OISR CE HIHODI AT M H0| YELI:
* S X2 IBEXRLANE X2 MUY ) 5 AR AFE JIASO IZENYE U BB BR0ID UK ULt
5 AfR0] ANJE YBSE 200 otg HESDY UGB 2100, ool e ool ZHIRI0] HAICIYES HorELct
TR
o 2 ZARMKIRE TARO] 2NKMED MR 4 Ut XE U HEREE A2 0L, FAD I 0L 2 B 2 g0, SX 90| o
ol " 4 AsLCt
o 2 ZARMXEE QI3 SXIS 9% FENBS SXOB YA DA BB HDXB2A, RIFUY 7, B2, Hojo R Wy Sof
B OA[AHS HEOD EXIXf XHAIO| WEHIL Mejoto] OIROKOF SO, PALS £ X2 IO oPiotol WelRl UmIol EXfWel Znjol Chotof
ol M= X|X| o £ giaLct

X et 8H 240N SAHZ ALE
2 HAl B

EXt|AHSUH(29H) SHEFIH30((2204)
SE gm)
529 wx ExjolH gazt M

O mz 21
o= I-~7 T ST

49T 2024-07-08  BUY(Maintain) 120,0008  6ME -29.75 -26.83
(005930) 2024-08-01 BUY(Maintain) 120,000¢  6HE -3056 -26.83
2024-08-06  BUY(Maintain) 120,000¢  6HE -3471 -2683
2024-09-12  BUY(Maintain) 100,000¢  6HE -36.11 -33.70
2024-09-30  BUY(Maintain) 90,000 oMe  -3217 -31.67
2024-10-08  BUY(Maintain) 90,000 oMe  -3401 -31.67

2024-11-01 BUY(Maintain) 90,0002 oME  -3491 -31.67
2024-11-14  BUY(Maintain) 75,0002 oM -26.13 -22.27
2024-11-28  BUY(Maintain) 75,000 oMe  -27.01 -22.27
2024-12-10  BUY(Maintain) 73,000 6Me  -2573 -23.15
2025-01-07  BUY(Maintain) 73,0002 6ME  -2553 -21.51
2025-01-09  BUY(Maintain) 73,0002 6ME  -2583 -21.51
2025-02-03  BUY(Maintain) 73,0002 6ME  -2452 -15.48

2025-03-27  BUY(Maintain) 80,0008 &MY -27.85 -22.75 FEPME)  ———=EF

2025-04-09  BUY(Maintain) 80,0009 6 -29.62 -22.75 500,000

2025-04-30  BUY(Maintain) 80,0008  6® -30.17 -22.75 Aoy

2025-05-28  BUY(Maintain) 80,0008  6JH® -2873 -20.25 Carey

2025-07-04  BUY(Maintain) 80,0008 6% -2839 -20.25 zzgggg

2025-07-09  BUY(Maintain) 80,0008  64® -27.52 -16.13 250000

2025-07-21  BUY(Maintain) 89,0008  6J#® -2350 -18.43 T,

2025-08-01  BUY(Maintain) 89,0009  6H® -22.42 -18.43 150,000

2025-08-11  BUY(Maintain) 89,0008  6JH® -21.65 -18.43 100,000

2025-08-22  BUY(Maintain) 90,0008 6% 1870 -7.22 50,000

2025-09-23  BUY(Maintain) 1050008 6J§® -1600 -10.10 04 . ,
2025-10-15  BUY(Maintain) ~ 120,0008 6% -18.24 -15.00 R REZC RCZCE
2025-10-28  BUY(Maintain) ~ 140,0008) 6% -28.11 -20.64

2025-11-24  BUY(Maintain) ~ 140,0008) 6% -2806 -20.64

2025-12-03  BUY(Maintain) ~ 140,0008  6J§® -27.27 -20.64

2025-12-10  BUY(Maintain) ~ 140,0008 6% -2387 -136

2026-01-06  BUY(Maintain) ~ 170,0008  6JH® 1560 -10.41

2026-01-23  BUY(Maintain) 200,000¢ 6Ji® -22.07 -18.80
2026-01-30  BUY(Maintain) 200,000¢ 6" -21.69 -18.80
2026-02-03  BUY(Maintain) 210,000¥  6ME -2258 -19.48
2026-02-10  BUY(Maintain) 210,000¥ &M -11.93 381
2026-03-03  BUY(Maintain) 260,000¢  6M® -2753 -19.81
2026-03-30  BUY(Maintain) 260,000¢  6ME -27.92 -19.81
2026-04-08  BUY(Maintain) 260,000¥ &M -21.07 442
2026-05-11 BUY(Maintain) 330,000¥ 6ME 1177 -394
2026-06-01 BUY(Maintain) 430,000 6%” -21.70 -15.70
2026-06-29  BUY(Maintain) 430,0008 6%” -23.15 -15.70
2026-07-08  BUY(Maintain) 390,000¢  oMe
=7

Fote #FFIIE JI1FCR 2|8 MEIIUS.
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EXfolH % HBIIE

71 HBIIE(6HE)

o3

HB7IE(6HE)

Buy(0i=) AIZTHE| +20% O|4 F7t &5 oy
Outperform(Al&+=2AE 42l) AIZTHE| +10~+20% 37t 45 of4
Marketperform(A|1 &2 &) AETHE] +10~-10% FIt HES o4
Underperform(AIE =& 6t2])  AIFCH| -10~-20% 7t St2F o4
Sell(0H &) AIRTHYE| -20% Olst 37t ofgt of 4

Overweight (H|Z2H)

Neutral (5&!)
Underweight (H| 5% 4)

AIZSCHH| +10% OfAF X1p3=0l of4t
AIKTHH] +10~-10% HS 04
AT -10% O|4F Xnfst2t o4

EXtSZ Hlg€ E3H (2025/07/01~2026/06/30)

oj

58

i

96.10%

3.41%

0.49%
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MSCI ESG 5% Sa MSCI S5 M 53 2%

AAA 28%
m M 21%

13%

CCC B BB BBB A AA AAA
Dec-21 Jun-22 Dec-23 Dec-24 Oct-25

Xt&: MSCl, 7125 2lMX| At&: MSCl, 71253 2lMX|
1) MSCI ACWI Index L 71& SIERI0] & AEZ|X] 7| 4771 &E

HE a2 B 9 Mg B

= LB s HE
ESG F8 Ols It5H a3t 53 48
3 5.9 33 31.0%
2 85 6.4 7.2 14.0%
H=tg 71E 2 I3 33 34 10.0%
TX2171 Wl 8.8 33 7.0%
Atz 5.5 4.7 36.0% v0.1
Q1Y Xpel JHe 43 3.7 14.0%
HE erdnt FE* 3.1 6.1 10.0%
389 2271F 10.0 52 6.0%
ez 2 7.9 7.7 6.0% v0.8
e += 45 5.4 33.0%
71y XdfE 6.6 6.1
Y gs 2.8 6.2
XtZ: MSCI, MXISAAAE I3 2|AX]|
ESG %2 O|#%
axt L
2025.12 ot YUAS0], XY W A2 Qleh ARt 19, BHXF 1% 20 FE A X g A AL F
2025.12 0= EALA X[FojA JHO! IO TS 2o TV 7|&g FTCE ASUCHe HoZ A% H7|
2025.12 QI NSHAAN 2021~2022 SHHE ASN 20| Uieh 1HHFo| Aol FHE
2025.09 QIe: BA1 FH| 0l TSt 2A| 0] ol 2| Z=230] Bt 601 gt a2jo] #g £t CESTAT &4 H7Ig
2025.08 0=, JHLtCh M F2 L80F s ®I| X| of 1402 T F ofxf 2502, 24 482 &
Itz 7125 2lMX|
MSCI Oj0{O & $X|O0r=
A Peer 8 6IHAH X171 g Jlz 2 85 1 xped 8% HE otdnt XX 2 V1Y XHiRE Jd g8 S8 Al
(71& StEY & AEZ|X]) HoIE 2 79 PE] 2271F =
Logitech international S.A. LI L2 oo 00 L2 L2 o L2 L2 AAA <>
ADVANTECH Co., Ltd. e o0 oo 00 [ oo 00 oo 00 oo 0 o0 ° oo AA <>
Samsung Electronics Co., LI LI e o L] o oo o oo o AA <>
Ltd.
IONQ Inc N/A e 0o 0 N/A e o0 N/A o0 o 0o 0 o 0o 00 BB <>
QUANTA COMPUTER INC. ° oo 0 L3N o0 o0 0 L3N] o0 ° o0 BB v
CHINA GREATWALL ] LI I LY o e ° o0 ° ° ° ccc  «»
TECHNOLOGY GROUP CO,,
LTD.

429 ST A 429 o HN 42 e o @
S3 FH 9K <> M A &
A= MSCl, 71853 2lAA|




