TP(ZI4IMA)  304.77 EUR

CP(8.7) 280.20 EUR
Key Data
>t s2
FEHY A Xetra
U B AHATH
2 3 =21
eaicTo]pN| new.siemens.com
AZ715 (4 AHEUR) 219.1
APIEA(EE) 196.5
527| 1/£| X (EUR) 291.1/196.5
FAFF X[EE(%)
U= 6.99
CAPITAL GROUP 520
B ™ 6M 12M
2 25 9.1 204
o (23) 39 115
e
Portfolio  Financial
" g e
. B e
Infrastructy 32%
Z;D/u
Digital
\r\d;zsctrzes
Financial Data (243t EUR)
EXpX|E 2024 2025 2026F  2027F
U ES 78914 78914 83,006 88308
oy 9,595 9,595 12333 14,177
20|0] 9620 9620 8340 9,578
EPS(EUR) 130 101 112 129
EPS(YOY, %) 00 (22 111 149
ROE(%) 16.8 17.0 135 14.6
PER(H) 174 238 250 218
PBRHH) 28 29 33 30
BT E(%) 29 23 20 2.1

Xtg: XA LSEC Al Of|4K|, otLEH
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sihyun_kim@hanafn.com

20263 8% 10Y | Global Equity

AlHIA (sieGR)
547t AC+DCQ| dlo|B2|E B Ql=e2} MY

3QFY26: i 2|1 3 Y

3QFY26(26'F 6% ZAAh OIEA 2082 3Z2(YoY +7%), X7 EPS 2.9382(+12%)2 Al
(2062, 2.59)S 2F YUY, +F= 2799 F2(YoY +13%) AFS XX|S FEUH. =
SfQEQF Al QIZ2to| &FO| T2t GOJHMEH £2 +371 387| £8 60 f22 T4
CHE| M| XS4 8HES 7150 ADTEQIZE((S]) +37t E2 80 RE(+40%)E G
Ol ol 71I%G. XGE2E 0j=0lM FHer RS 20| 0|3 X[SojlA 1%
FEU. AZAME 13% ‘852 BHFo OFAOref T X|HOfME 10% “§E%UH. 0=
oMol EhA| g mafep XA WAYO|A 229 Tt 29032 HLYOIH X|HIA L

Y F& 0[92 AMY KTHQl 359 RRE Z/gUC

ADIEQIZEL D|2 43 HO|E{MEIQ} SHEX| YYO2 Yo +81%

GXIEAHAER|(D) UhE 49 R2(+7%)2 M| S Al Q1 Zep 25 20 EF
HE ERXT {89

AN
090l HEQY Huof M HHAIS LI T2 FHOR NS
IISEL O] WLk DI FY26d TIS4YEL +7~10%, 0B L 17~19%2
JI0|UAS ST 457] DI £3E GlolX o2 EDA 2371 YUY Fr2siEel |x

_I
2 YoY flat +&22 MY, AOIEQITEKS) IHEL 64N §2(+12%)2 ZAI(61Y)

2 HOYTE HITIE 4% +58%, HA0H A +55% VI AFE AHY 210X/ 80
°f 922 7|SYC, IR UfE 5719 JH5E 0| T2 3R0| |, T4 4
APY oY IS CRID Ik OFY AR HI§ F7H8 71 MO 20| ¢orn
9% gjot 79t GOl E{MIEIQt B

XRAL HDHCHOMO| B2 SUH 203098 SEE ote CXZ ZMAS ot 9o
Ol 0]2-0+3 FMY|SHANEQ| MY XUOHD Ik 800V DC
U %D 4-5E0f 2 Dol Hek 1Pgo|n] 7|0l

2|C OFF[’X7t 70 & O ool Ol 71& AldS
s
=

EE 202732 oYMt Infineon?] SIC T 252

S
17|19} H2(2930) Tl WO FRAF CilE| MATHSUHO) H|F0] &
O &% IHA| F7t B YOfEoR & HOB MY
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CHL1AHA 2

71 4% zo|

(TH9: HHTIEUR, %, EUR)

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
NEPeS 21,639 20451 19782 22933 20,065 21,643 24719 21939 27371 24114 27,902
Yoy 1% -13% -16% 8% 7% 6% 25% 4% 36% 1% 13%
CJX| AR (D) 3,979 4252 4,540 4252 4213 4,270 4383 5,511 4848 4763 4,854
Yoy -33%  -14% 19% -8% -8% 0% -3% 30% 15% 12% 1%
ADHEQITBK(S]) 5,831 6,093 5,993 6,106 6,196 5,966 5,731 6,184 7.173 7,533 8,002
Yoy 3% 10% 12% 12% 6% 2% 4% 1% 16% 26% 40%
1= 5,636 3,155 2,399 4,604 2,660 3,871 7,940 2,522 2,872 5,330 7,634
Yoy 90%  -49%  -71% 46% 46% 3%  231%  -45% 8% 38% 4%
ol ZRH| 5,601 5,749 6,079 7,375 6,336 6,534 6,024 7,247 5,845 5,982 6,860
Yoy 8% 2% 8% 2% 13% 14% -1% 2% -8% -8% 14%
LY 17745 19,162 18900 20,811 18353 19,757 19,377 21427 19,139 19756 20,794
Yoy 2% 1% 4% 1% 3% 3% 3% 3% 4% 0% 7%
T X AHRI (D) 4,562 4,505 4,893 4,576 4,052 4,284 4421 5,031 4526 4,626 4932
Yoy 5% -13% 2% -19%|  -11% 5% -10% 10% 12% 8% 12%
AOFEQIZEK(SI) 4,827 5,149 5,416 5,976 5,286 5,744 5,711 6,248 5,534 5,928 6,387
Yoy 5% 5% 10% 8% 10% 12% 5% 5% 5% 3% 12%
<1 2,700 2,822 2,608 3,291 2,972 3,184 3,073 3,216 3,174 3,036 3,44
Yoy 10% 6% 2% 14% 10% 13% 18% 2% 7% 5% 6%
ol 27| 5,175 5,435 5,423 6,328 5,482 5,909 5,662 6,322 5,402 5,680 5,764
Yoy 2% 2% 4% 4% 4% 9% 4% 0% -1% -4% 2%
TELIpT 10,707 11,893 11,152 12,885 11264 12,088 11,840 13322 11,506 12,071 12,289
Yoy Flat 3% 1% 3% 5% 2% 6% 3% 2% 0% 4%
UL 61% 62% 59% 62% 61% 61% 61% 62% 60% 61% 59%
TEEIL 7,038 7,269 7,748 7,926 7,089 7,669 7,537 8,105 7,633 7,685 8504
Yoy 3% 1% 9% 3% 1% 6% -3% 2% 8% 0% 13%
EEISES 39% 38% 41% 38% 39% 39% 39% 38% 40% 39% 41%
B 4753 5,184 5,135 5,274 5,025 5,280 5,221 5,841 5,245 5,217 5463
Yoy 2% 4% 6% 2% 6% 2% 2% 1% 4% -1% 5%
SG&A 3,373 3,468 3,571 3,671 3,500 3,659 3,571 4,097 3,608 3,563 3,760
R&D 1,496 1,586 1,561 1,651 1,545 1,621 1,650 1,744 1,637 1,654 1,703
EBIT 2,948 2,156 2,652 2,704 2,154 2,924 2,650 2,264 2,778 2,747 3,290
Yoy 46%  -47% 53% 1% -27% 36% 0%  -16% 29% -6% 24%
Helojols 16% 1% 14% 13% 12% 15% 14% 1% 15% 14% 16%
CJX| ALY (D) 839 697 1,077 697 553 598 566 646 692 743 813
OPM 18% 15% 2% 15% 14% 14% 13% 13% 15% 16% 16%
AOHEQI aK(S]) 862 828 898 1,022 870 1,355 1,050 1,146 1,037 1,085 1256
OPM 18% 16% 17% 17% 7%  236%  184%  183%|  187%  183%  19.7%
<1 226 211 202 272 23 265 261 248 261 184 255
OPM 4% 4% 7% 8% 8% 8% 8% 8% 8% 6% 8%
o] 2| 601 590 677 949 700 847 734 888 678 719 962
OPM 22% 21% 26% 15% 15% 14% 13% 14% 13% 13% 17%
20[9| 2,548 2,196 2,133 2,115 3,868 2,439 2,243 1,837 2,222 2,236 2,583
Yoy 56%  -38% 48% 1% 52% 1% 5%  -13%|  -43% -8% 15%
2ol 14% 1% 1% 10% 21% 12% 12% 9% 12% 1% 12%
EPS (X7) 3.03 2.57 2.51 2.42 471 2.86 2,61 2.07 2.60 2.60 2.93
Yoy 62%  -41% 55% 12% 55% 1% 4% 1% -45% -9% 12%

T KWL, o5
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EB 2. AHA AZF M2 Zo| (T49): SHOIEUR)
2023 2024 2025 2026F 2027F
O =24 77,769 75,930 78,914 83,090 89,112
Yoy 8.0% -2.4% 3.9% 5.3% 7.2%
CIX| AR (DI) 21,919 18,536 17,788 19,691 21,156
Yoy 12.3% ~15.4% -4.0% 10.7% 7.4%
ADFEQIT2K(SI) 19,946 21,368 22,989 24,377 26507
Yoy 14.9% 7.1% 7.6% 6.0% 8.7%
He 10,549 11,421 12,444 13,042 14009
Yoy 8.8% 8.3% 9.0% 48% 7.4%
ol g% | 21,681 22,361 23,375 23,789 25282
Yoy -0.2% 3.1% 4.5% 1.8% 6.3%
ET TP 48,116 46,107 48,515 50,453 53,479
ATt 62% 61% 61.5% 60.7% 60.0%
Yoy 4% -4% 5.2% 4.0% 6.0%
Oi=xo0|2 29,653 29,823 30,399 32,637 35,633
EESIIES 38% 39% 38.5% 39.3% 40.0%
Yoy 15% 1% 1.9% 7.4% 9.2%
L& 19,541 20,230 21,386
Yoy 18% 4% 5.6%
SGRA 13,553 13,984 14,827
R&D 6,113 6,276 6,559
o1« 9,649 9,592 9,705 11,965 13,610
FUo|ds 12.4% 12.6% 12.3% 14.4% 15.3%
Yoy 3.9% -0.6% 1.2% 233% 13.8%
&0|2 7,949 8,301 9,620 8,389 9,708
20|98 10.2% 10.9% 12.2% 10.1% 10.9%
Yoy 113.5% 4.4% 15.9% -12.8% 15.7%
EPS 9.91 10.38 12.11 10.71 12.48
Yoy 115.9% 4.7% 16.7% -11.6% 16.5%
2R
Xtg: XA, LSEG AP o ¥X|, ofLt5#
T8 3. A|HlA 12M M3l PER BHE CH 4 AHA 12M M9l PBR BHE
ER) ZIt 10x 15x (ER) ZIt 1.2x 1.7x
09 20x 25x 30x 300 - — 22 2.7% 3.2x

19.1 207 211 221 231 241 251 260 271 281

X}2: X|HIA, Bloomberg, OHLIEH

XtE: X|HA, Bloomberg, UHtEH
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