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Q2 FF foEgA Q| 5 9l 33.1%
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NN
AlX]O ZoH o{9| ogoiglol o9
(*:I‘Z'.: IFRS 121) 200 2021 2022F  2023F 3022 #H¥2 Oz 35139 2(+76%QoQ)at FHUO0|Y 656
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HAUIPS A& update (e dow)

2Q22 2022
k! WHEK| Xjo| FARSES Xjo| =3H SHT Xjo|
=y 272.6 199.8 -27% 2755 -27% 1,245.0 1,093.7 -12%
Sre x| 230.6 184.3 -20% 990.0 870.1 -12%
HES -t 42,0 15.6 -63% 55.0 2237 307%
Foly 334 185 -45% 386 -52% 173.4 146.8 -15%
FAUO|UE 12% 9% 14% 13%
g71&0/9| 238 234 2% 305 -23% 1410 130.4 7%
g7lz=0lE 9% 12% 1% 12%

XtZ: FnGuide Consensus, 7|53 2IAX|AIEH
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HAUIPS &N 0] U MY e o)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22F  4Q22E 2020 2021 2022
=y 2545 4325 3733 172.0 208.7 199.8 3513 3340  1,0909  1,2323 11,0937
%Q0Q/%YoY 49% 70% -14% -54% 21% -4% 76% -5% 63% 13% -11%
Sl 146.5 367.8 287.8 1249 153.6 1843 2855 2467 640.8 927.0 870.1
WES-= 9 108.0 64.7 85.5 47.0 55.0 15.6 65.8 87.3 450.1 305.3 2237
Ohi=2ot 158.3 252.4 2435 106.5 116.1 1122 2103 2005 624.7 760.7 639.0
mHEte 62% 58% 65% 62% 56% 56% 60% 60% 57% 62% 58%
oiEz0|9| 96.2 180.1 129.8 65.5 92.6 87.6 141.0 1335 4663 471.6 454.7
T 72.0 79.4 64.8 91.4 70.6 69.1 75.4 92.8 3257 307.5 307.9
FolY 243 100.8 65.1 -25.9 22.0 185 65.6 407 140.6 164.1 146.8
%Q0Q/%YoY SXtEE 315% -35%  MAPEE  SApEE -16% 254% -38% 242% 17% -11%
SYUOIAE 10% 23% 17% -15% 1% 9% 19% 12% 13% 13% 13%
HOINK A TE 32.1 100.9 74.2 -17.8 275 30.4 68.5 44.0 127.0 189.3 170.4
HolMHIE 6.4 249 19.5 -6.6 5.9 7.0 16.4 10.6 29.1 442 39.9
g71=0/9| 257 76.0 54,7 -11.2 21.6 234 52.1 334 97.8 145.1 130.4
S PSS 10.1% 17.6% 14.7% -6.5% 10.3% 11.7% 14.8% 10.0% 9.0% 11.8% 11.9%
Tt&: 7123d eMXIE
HAIPS HH FHK| vs. AIY HUMA (e yoya
1Q21 2Q21 3Q21 4Q21 1922 2Q22  3Q22F  4Q22E 2020 2021 2022E
o=
JlgsH 2545 4325 3733 172.0 208.7 199.8 3513 3340 10909 12323 10937
AN A 2545 4325 3733 172.0 208.7 199.8 4083 3906 10909 12323 12074
F40(2
g5 243 100.8 65.1 -25.9 220 18.5 65.6 407 140.6 164.1 146.8
LA 243 100.8 65.1 -25.9 22.0 185 78.2 51.1 140.6 164.1 169.9
xtol
g7le0lo
g5 25.7 76.0 54.7 -11.2 216 23.4 52.1 334 97.8 145.1 130.4
A A 25.7 76.0 54.7 -11.2 216 23.4 74.3 49.6 97.8 145.1 168.9
xto|

Xt&: FnGuide HMAMA, 7|25 2|MX|MIE
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TL2E0H| AL (ool e IHSEAENE (THel: doel)
128 AN, IFRS o1 2020A 2021A  2022F 2023F 2024F 1289 E IFRS ¢&E 2020A 2021A 2022F 2023F 2024F
HEY 1,090.9 12323 11,0937 11,1561 14000 QSXt 6569 6748 6765 7413 8199
&2t 6247 760.7 639.0 663.9 777.4 oz o sIZgXtt 135.1 377 1486 1719 1666
miE%£0[9 466.3 471.6 454.7 492.2 622.7 CHol38xtt 26.3 167.6 1709 1761 184.9
| 325.7 307.5 307.9 3243 371.7 DS 2 J|ERHR 54.4 73.0 53.0 655 79.4
go| 140.6 164.1 146.8 167.9 250.9 XHOXpAE 381.1 3301 2582 2795 3305
EBITDA 179.0 202.0 184.4 215.2 300.5 J|EtR S 60.0 66.4 458 483 58.5
Felo|aol -13.6 25.2 235 19.6 203 H|IQSXM 4428 4927 5237 5479 6131
O|Xt=2d 1.6 2.7 35 38 3.9 EXtRH 34.8 37.6 26.2 32.0 37.9
O|X{H| & 0.1 0.1 0.1 0.1 0.1 [EXA 2732 3336 3824 3965 4427
Qo 36 13.0 1.6 12.2 14.8 N 463 43.0 445 46.2 49.6
Qe s 19.1 1.0 0.9 1.0 2.2 J|EHH R SRt 88.5 78.5 70.6 73.2 82.9
Z=2 gl 20| Yae -0.3 3.1 3.1 3.1 3.1 XA 1,099.6 1,167.6 12002 1,289.2 14330
J|Et 0.7 75 63 1.6 08 KM 4299 3594 2757 2354 1906
BRIt 20l 127.0 189.3 170.4 187.5 271.2 OHUXHR S T|EFHS 923 83.5 78.8 815 92.0
HolMbIE 29.1 44.2 39.9 439 63.5 1288 37.1 21.6 26.6 29.6 42.6
VIEON gl 97.8 1451 130.4 143.6 207.7 7Bt SF 3005 2543 1703 1243 56.0
FI1=0[ 97.8 145.1 130.4 143.6 207.7 HIRSEM 6.8 7.1 7.1 7.1 7.1
X|dfzEZF2=0[2 97.8 145.1 130.4 143.6 207.7 2712880 23 3.2 32 3.2 3.2
se % 4 (%) J|EHHIR S5 45 3.9 39 3.9 3.9
HWEH s2UE 63.0 13.0 -11.2 5.7 211 s 4366 3665 2829 2426 1977
g0l LS 242.0 16.7 -105 14.4 49.4  X|UiX|£ 663.0 801.0 9173 10467 12354
EBITDA 328 136.9 12.8 -8.7 16.7 39.6 e 245 245 245 245 245
X|uiFEF2012 LS 1282 48.4 -10.1 10.1 44.6 edozg 3514 3514 3514 3514 3514
EPS Z2& 125.1 48.4 -10.1 10.1 447 J|EtRHE -165 -165 -165 -165 -165
IHZ£50|2 (%) 427 383 41.6 42.6 445 J|EtE O H N -0.3 0.0 03 0.7 1.0
FAO0IAUE(%) 12.9 133 13.4 145 17.9 olelyoia 3039 4416 557.6 6867  875.1
EBITDA Margin(%) 16.4 16.4 16.9 18.6 215 H|XEix|E 0.0 0.0 0.0 0.0 0.0
K|l 32202 E(%) 9.0 1.8 1.9 12.4 148 XEE3 6630 801.0 9173 10467 12354
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 2, IFRS 93 2020A 2021A 2022F 2023F 2024F 128 M, IFRS 9 2020A 2021A  2022F 2023F  2024F
JUYE YSTE 2251 1373 2263 1454 1538 FIX|E(Y)
Y1201 97.8 145.1 130.4 143.6 207.7 EPS 1993 2,957 2658 2925 4231
Hisigesol It 149.9 110.8 108.4 121.8 1437 BPS 13508 16,320 18,689 21325 25,170
SERAZI 2| 31.6 30.9 31.4 40.7 426 CFPS 5047 5213 4866 5406 7,158
PRI 2| 6.9 7.0 6.2 6.6 7.0 DPS 200 300 300 300 400
X 2ggota -0.3 -3.1 -3.1 -3.1 =31 FIHH4(tH)
7|Et 117 76.0 73.9 77.6 97.2 PER 22.2 143 1.2 10.1 7.0
FAL SR B Y -9.4 -73.6 24.0 -798 -137.7 PER(Z|1) 23.0 20.1 16.4
ESVEIEISOVET-IEIPN 12.6 -17.2 20.0 -125 -138 PER(Z|X) 9.7 1.6 13.0
TH oK 2 A —66.1 40.0 71.9 =213 -51.0 PBR 3.28 2.59 1.59 1.39 1.18
AR LT |EFHR 2| BTt -5.9 -9.7 -4.8 2.7 10.5 PBR(X|1) 3.39 3.63 233
7|Et 50.0 -86.7 -63.1 -48.7 -83.4 PBR(X|X) 1.43 2.11 1.85
IEliasE -13.2 -45.0 -36.5 -40.2 -59.9 PSR 1.99 1.68 1.33 1.26 1.04
EXgs d3sg -828 -2238 -58.6 -52.9 -92.6 PCFR 8.8 8.1 6.1 5.5 4.1
QERLO FHE -58.3 -97.5 -80.3 -54.9 -88.9 EV/EBITDA 1.5 9.4 9.4 7.9 5.7
QUL K& 0.1 0.0 0.2 0.1 0.1 FQH|2(%)
SR &3S =25 =34 -7.7 -83 -10.3 B A%, S 3 83) 9.9 10.0 1.1 10.1 93
EXIRpAt| L A(BTH -11.2 0.1 143 -2.8 -3.0  HIESAE(%EEFHI) 0.5 0.7 1.0 1.0 13
|2 8RO 2 (BT -144 -1412 -3.4 -5.1 -8.8 ROA 9.8 12.8 1.0 115 15.3
J|Et 35 18.2 18.3 18.1 18.3 ROE 15.9 19.8 15.2 14.6 18.2
nReEs Hasg -16.4 -11.0 -15.9 -15.9 -15.9 ROIC 19.2 26.0 19.7 20.5 24.9
X2l EIHEA) -15.0 0.0 0.0 0.0 00  UiEMRNE 12.0 19.3 17.4 19.5 19.3
=3, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 3.1 35 3.7 43 4.6
T2IFAHRFHE) 0.0 0.0 0.0 0.0 00  SxHg 65.9 45.8 30.8 23.2 16.0
tigaxl=a 0.0 -9.7 -145 -145 -145  &XU3HIE -184 -225 -316 -30.1 -248
7|E} -1.4 -13 -1.4 -1.4 -1.4  OIXjEAtHE 25746 21967 16346 16981 18165
JEIBSE -43 0.1 -409  -533 -50.6 EXtUSZ 395 24.7 29.7 32.7 457
I Y WIYRMO 57t 121.6 -97.4 110.9 233 -53 &xda -121.9 -1805 -289.8 -3152 -305.8
7|x0g U APt 135 135.1 37.7 148.6 171.9  NOPLAT 1790 2020 1844 2152 3005
A T =T = NS 135.1 37.7 148.6 171.9 166.7 FCF 65.7 -1.9 86.2 32.9 49
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Compliance Notice

o A B 9 BT “ROlPS WATAIS 1% Ol ESAID UK AUt
o At & AIEE 7[REXR £ HB3XIO|AH AFH MiEe AHAO] gi&LICt
o = X290 SEEXEMAE XIE XY ANl & XS0l AZE VPSS SEEXLE U HEE 2Rt UX| k&Lt
o I XI20| HAIE W8S 2019 oAS Mot gtgstn UACH, S0 Bdt A0t 20| HMEASS SIRtLICt
XAk
o 2 IARMIIRE GAIS| 2IAMXIMEDL MR 4 e AtE Y HE2LEEH A2 0oL, GADE T Fe/Jo|Lt Mg 28e £ ¢la, X glo] 9
Aol HEFE £ ASLICH
o 2 ZARMIRE SIS SXIE 9P BENBS SNoT YAl Do WEEs YDXEEH, PIEU 7, 2, ojofel 2RI WY S|
oot OAAHE THOZ EXXt XHhle| W MISIo| O|R0{X0F otH, PAts 2 Xt=22| LHEO| 2lHst0] Mozl UXel FXIWR Zuto CHoHo
olst Mle X|X| ¢ton B1X 2HMojA SHE AL & & gi&LICH
o 2 XA EMXIZE [TOZ QI8 2| MA| HHE, S HE HY SWols S| WOz MEAUS Aofots FR0s 20| Ofste] DI-HAY
Holg XA Euct
EXto|AHES LA (271H) SHFIIZ0|(271'H)
=5 /21 &(%)
359 urt X1 =D O
M oK ok
wgmwa  2020-10-05  Outperform 300008 oMY 764 3769
(Reinitiate)
ijlolglsm 2021-03-08  Buy(Upgrade) 68,0008  6IH® -2619 -22.65 N
FHEFIHH) =R 5]
2021-03-29  BUY(Maintain) 68,0008  6JH® -24.40 -14.26 90,000 -
2021-07-07  BUY(Maintain) 68,0008  6JH® -2549 -14.26
2021-08-03  BUY(Maintain) 68,0008  6JH® -27.09 -14.26
2021-09-14  BUY(Maintain) 62,0008  6JH® -34.60 -2677 60,000 -
2021-11-10  BUY(Maintain) 50,0008  6JH® -2262 -12.60
2021-11-29  BUY(Maintain) 50,0008  6JH® -1891 -12.60
2022-01-24  BUY(Maintain) 50,0008  6JH® -21.78 -12.60 s |
2022-03-18  BUY(Maintain) 50,0008  6JH® -2189 -12.60
2022-03-23  BUY(Maintain) 50,0008  6JH® -2223 -12.60
2022-05-30  BUY(Maintain) 50,0008  6JH® -2220 -21.40 . . . . .
2022-06-03  BUY(Maintain) 50,0008  6JH® -29.15 -21.30 S T S R I
2022-07-01  BUY(Maintain) 430008  6JH® -3337 -33.26
2022-07-05  BUY(Maintain) 40,0008  6JH® -2867 -2650
2022-07-19  BUY(Maintain) 40,0008  6JH® -2487 -19.88
2022-08-08  BUY(Maintain) 40,0008  6JH® -2486 -19.88
2022-08-10  BUY(Maintain) 40,0008  6JH®

FoIE 28FIB JIZ0E We8S dEeE
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEIIF(6HE)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTE| +10% Ol X9l ofd
AIFTHH] +10~-10% HE o4
ATl -10% Ol Eukstah ofl4

EXtsa Hlg &4l (2021/07/01~2022/06/30)

o= S8 e
97.59% 2.41% 0.00%
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ANALOG DEVICES, INC.
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