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1Q24 2Q24 3Q24 4Q24 1Q25  2Q25E  3Q25E  4Q2SE 2023 2024 2025E
=y 422 605 50.8 86.6 845 74.4 62.4 89.9 146.9 240.1 311.2
%Q0Q/%YoY 62% 43% -16% 71% -2% -12% -16% 44% -59% 63% 30%
Sl 419 603 50.6 837 84.2 74.2 62.2 89.6 1437 2365 3102
ClAZg 0| 0.3 0.2 0.2 2.9 0.3 0.2 0.2 0.3 33 3.6 1.0
Ot 2ot 34.4 447 405 56.0 61.7 54.3 46.4 65.6 134.1 175.5 228.0
oiEeote 82% 74% 80% 65% 73% 73% 74% 73% 91% 73% 73%
ufEE0|2 7.8 15.9 103 306 228 20.1 16.0 243 12.8 64.6 83.2
Tt 5.4 5.9 6.3 8.6 6.6 63 6.2 8.9 18.7 26.1 27.9
Foly 2.4 10.0 41 220 163 13.8 9.9 15.4 -5.9 385 55.3
%Q0Q/%YoY SXpEist 321% -59% 442% -26% -15% -28% 56%  EXLEE  SApME 44%
SYUOIAUE 6% 17% 8% 25% 19% 19% 16% 17% -4% 16% 18%
LMK H2 8.0 15.4 2.6 239 15.3 16.1 8.7 16.7 23 49.8 56.8
HelMHS 1.1 25 0.1 35 -0.5 2.6 1.6 38 0.7 7.2 75
g71&0/9| 6.9 129 25 203 15.9 135 7.1 12.8 1.6 427 493
golzollE 16% 21% 5% 23% 19% 18% 11% 14% 1% 18% 16%

A& 9|25 eIMXIMY
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HA A2 44X 7|53 LA vs. A HUMA (e yoe)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E 2023 2024 2025E
afE
71258 422 60.5 50.8 86.6 84.5 74.4 62.4 89.9 146.9 240.1 311.2
FalRIPNEN 42.2 60.5 50.8 86.6 845 70.0 65.8 84.9 146.9 240.1 305.1
xfo| 6% -5% 6% 2%
Lol
125 2.4 10.0 4.1 220 16.3 13.8 9.9 15.4 53.8 385 553
FalNES 2.4 10.0 4.1 220 163 11.0 8.7 18.9 53.8 385 54.8
X0l 25% 14% -18% 1%
=7|20]2
125 6.9 12.9 25 203 15.9 13.5 7.1 12.8 12.8 427 493
A A 6.9 12.9 2.5 203 15.9 10.3 8.7 14.8 12.8 427 49.6
Xto] 32% -18% -13% -1%
AtZ: FnGuide #HUMA, 7|S5H MXIME
BlA 6908 SEFI 33,0008 HA|
2024 2025 2026E 2027E 2028E 2029E
Sales [42f2] 240.1 311.2 365.0 458.8 396.9 4354
Growth 63.4% 29.6% 17.3% 25.7% -13.5% 57%
EPS [#] 2,158 2,496 3,032 3,999 3,575 4,324
Growth 2623.8% 15.7% 21.5% 31.9% -10.6% 7.2%
BPS [#] 16,721 18,732 21,236 24,621 27,596 31,319
Growth 10.6% 12.0% 13.4% 15.9% 12.1% 13.5%
ROCE(Return On Common Equity) 13.6% 14.1% 15.2% 17.4% 13.7% 14.7%
COE(Cost of Equity) 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
Residual Earnings(ROCE-COE) 3.8% 4.4% 5.5% 7.7% 4.0% 5.0%
PV of Residual Earnings 705 906 1,341 716 919
Equity Beta 1.0
Risk Free Rate 2.5%
Market Risk Premium 7.0%
Terminal Growth 3.0%
Cost of Equity 9.7%
Continuing Value 14,089
Beginning Common Shareholders' Equity 16,721
PV of RE for the Forecasting Period 4,587
PV of Continuing Value 8,862
Intrinsic Value per Share — 6M TP 33,101
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HEEEAILA (erel: doteh) X RAEHE (Er9l: doied)
128 AN, IFRS A& 2023A  2024A  2025F 2026F  2027F 128 AL IFRS ¢F 2023A 2024A 2025F 2026F  2027F
HEY 146.9 240.1 311.2 365.0 4588 QS 1943 1832 1789 2226 2836
&2t 134.1 175.5 2280 263.7 3269 oz o sIZgXtt 20.9 1.6 10.9 347 8.1
miE%£0[9 12.8 64.6 83.2 101.3 131.9 CII12 XAt 40.9 48.8 51.0 59.7 94.7
THEH| 18.7 26.1 27.9 33.1 39.3 OHEMP X J1Emy2 76.9 79.7 61.4 680  105.1
go| -5.9 385 55.3 68.2 92.6 XHOXpAE 53.0 412 53.0 57.3 72.0
EBITDA -0.5 442 60.0 74.7 99.2 J|EtR S XA 2.6 1.9 2.6 29 37
FoiQ|aal 8.1 11.4 1.5 8.7 88 HIQEXM 1275 1980 2452 2545 2662
O|Xt==2f 47 4.1 4.2 6.4 6.9 EONONE 498 68.7 76.0 82.7 94.4
O|XIH|-& 0.0 0.1 0.1 0.1 0.1 [EXA 59.0 1095 1474 1482 1448
Qo 1.4 4.0 2.2 2.6 33 DHEXIA 5.3 5.0 46 4.4 46
ety 0.6 0.9 0.9 0.9 0.9 7|EHH| R SXHLt 13.4 14.8 17.2 19.2 224
& W AV IHEY 0.0 0.0 0.0 0.0 0.0 XHtEH 3218 3812 4241 477.1 549.8
J|Et 2.6 43 -3.9 0.7 -04 KREEM 20.9 37.4 436 482 56.0
Holqixt2Eo|Y 23 49.8 56.8 76.8 101.3 AP X J|ERHS 13.8 20.2 24.1 27.1 32.2
HOINHIE 0.7 7.2 75 16.9 223 128 4.2 12.7 14.6 16.1 18.7
HEAtd e 1.6 42.7 493 59.9 79.0 JEtR-S Al 29 45 49 5.0 5.1
FI1=0[ 1.6 42.7 493 59.9 79.0 HIRSEAM 2.1 133 1.3 10.9 10.3
X|Hiz220[9 1.6 42.7 493 59.9 79.0 2712880 2.1 12.9 12.9 12.9 12.9
se % 4 (%) J|EH| RS 0.0 0.4 -1.6 -2.0 -2.6
HWEH s2UE -59.0 63.4 29.6 17.3 257  BMEA 229 50.6 54.9 59.2 66.3
g0l LS -110.6 -7525 43.6 233 358  X[HiX|2 2989 3305 3703 4198 4867
EBITDA 528 -100.8 -8,940.0 35.7 245 32.8 N 9.9 9.9 9.9 9.9 9.9
XHiF=F2012 5242 -96.6 25688 15.5 215 31.9 Xeyo2 57.4 57.4 57.4 57.4 57.4
EPS Z2& -96.7 26238 15.7 215 31.9 J|EfXHE -568 -568 -568 -568 -56.8
IHZ£50|2 (%) 8.7 26.9 26.7 27.8 28.7 J7|EFEL ROl = ol 7.1 0.1 0.1 0.2 0.4
FAO0IAUE(%) -4.0 16.0 17.8 18.7 20.2 ooz 2813 3200 359.7  409.1 4758
EBITDA Margin(%) -0.3 18.4 19.3 20.5 216 HIX|HiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=0] 2 E(%) 1.1 17.8 15.8 16.4 172 X233 2989 3305 3703 4198 4867
HISEHR (ol g EXHX|HE (Tl 2, HH, %)
128 AN, IFRS A& 2023A  2024A  2025F  2026F  2027F 128 AL IFRS ¢F 2023A 2024A 2025F 2026F  2027F
Aoels IS 28.6 305 54.3 483 27.2  FYX|H(Y)
g7l=01d 1.6 427 493 59.9 79.0 EPS 79 2,158 2496 3,032 3,999
Hisigesol It -2.2 5.6 -3.9 5.2 10.1 BPS 15,120 16,721 18,732 21,235 24,620
SERAZI 2| 47 5.1 4.1 6.0 6.1 CFPS -33 2442 2299 3294 4509
SERAZI 24| 0.6 0.6 0.6 0.6 0.5 DPS 500 600 550 600 700
X 2HgorEel 0.0 -1.6 0.0 0.0 0.0  ZFIHl(HH)
7|Et -75 1.5 -8.6 -1.4 35 PER 253.7 7.2 10.6 8.7 6.6
IS VISP E-13 30.0 -25.2 9.0 -9.4 -49.7 PER(Z|1) 303.0 15.2 11.1
OHEXH LT (B 2t A 30.5 -36.8 18.2 -6.6 -37.1 PER(X/X) 191.9 6.1 6.1
TH oK 2 A 43 129 -11.8 -43 -14.7 PBR 1.33 0.93 1.41 1.25 1.08
AR LT |EFHR 2| BTt -5.2 -0.5 39 3.0 5.2 PBR(%|1) 1.59 1.97 1.48
7|Et 0.4 -0.8 -1.3 -15 -3.1 PBR(X|X) 1.01 0.78 0.81
IEliasE -0.8 7.4 -0.1 -7.4 -12.2 PSR 2.70 1.28 1.68 1.44 1.14
EXgs d3sg -34.6 -50.1 15 8.7 -189 PCFR -618.0 63 115 8.0 5.9
QERLO FHE -17.4 -54.8 -203 -7.1 -3.0 EV/EBITDA -700.5 6.1 8.2 6.2 4.6
FYRLe K& 08 0.2 03 0.4 0.4 FQHIE(%)
SR &3S 0.0 -0.1 -0.2 -0.4 -0.7 B ESH% HER 3id 560.1 24.7 19.6 17.6 15.5
EXIRpAt| L A(BTH 27.6 -18.9 -7.3 -6.7 -11.7 Hig==2AE(% 2853 25 3.9 2.1 23 2.6
|2 8RO (BT 8.9 -7.8 -2.3 -8.7 -35.0 ROA 0.5 12.1 123 13.3 15.4
J|Et -54.5 313 313 31.2 31.1 ROE 0.5 13.6 14.1 15.2 17.4
nReEs Hasg -6.8 10.1 -7.7 -6.8 -7.7 ROIC -1.7 16.4 20.4 20.8 253
Xl S7HE L) 0.0 16.0 0.0 0.0 0.0 HEHESIHE 2.4 3.1 4.4 5.6 5.3
=3, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0 THOX S M E 2.6 5.1 6.6 6.6 7.1
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 7.7 15.3 14.8 14.1 13.6
tigaxl=a -8.8 -8.8 -105 9.6 -105 =Xrd3tle -186 -106 93  -156 -146
7|et 2.0 29 28 28 28 O|XtEAHH S -399.1 4904 6544 7649 9530
JE3SE -0.1 0.3 -49.7 -27.1 -28.4 EXUZ 63 255 27.5 29.0 31.6
sz Y waPRHte &5%t -12.8 -9.3 -1.6 23.1 =277  =X3 -555  -349  -344 -653 -712
7|x0g U APt 337 20.9 1.6 10.1 33.2  NOPLAT -0.5 44.2 60.0 74.7 99.2
7|Ug U dBER 20.9 1.6 10.1 33.2 5.5 FCF 158  -40.7 41.6 431 25.7
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2024-02-27  BUY(Maintain) 260008  6MMY -17.84 1442 ’ 'ﬁ
2024-08-27  BUY(Maintain) 26,0008  6MME  -3521 -11.92 25,000 A
2025-02-18  BUY(Maintain) 29,0008  6MY  -21.79 -6.90 20000 4
2025-07-21  BUY(Maintain) 33,0008 oMY
15,000
10,000 A
5,000 A
0 T T
'23/7/21 '24/7/21 '25/7/21

‘Fohe £PFNE VIECR 128 HESINIS.




2025.7. 21

v LSl B A (095610)

SXtolH U H8IIE
71 HEIIF(6HE) gz HEI|E(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIECHY| +10% O|4 ZXnta=2| of4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfA
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HI =) AIECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(TH &) AlZTHH] -20% 0|8t 7t St2f ofl 4
EXtsg HlE& 3 (2024/07/01~2025/06/30)
O == 33 U=
96.48% 3.52% 0.00%
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2 1) MSCI ACWI Index L BHeX| 3¢ BHeX| EH| 7| 839 &=

M g2 Ha U MY B
s U Hs HE

ESG F2 Olsx 7H5EIY 2.6 5.8
23 6.9 9 5.0%
Eta HiZE 6.9 9 5.0%
gl 3.9 55 40.0%
1 X R 40 4.9 24.0%
HE Y & B2 3.8 6.5 16.0%
Xdf 2= 1.2 5.8 55.0%
71 X E 1.3 6.7
Y s 49 5.9
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ESG %2 0|+

ot 8
Az 7|25 2lMX|
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A Peer 2 SIHAL ey Jle ¥ X JIY XWiRE 1Y #s S8 =M
(SeH| & BHeX| FH]) 2 7|3 VES

Taiwan Semiconductor

Manufacturing Co., Ltd. °° e e e B «

NVIDIA CORPORATION LI o000 oo o0 AAA <>

ASML Holding N.V. o0 oo 00 oo o0 o AAA <>

QUALCOMM INCORPORATED o e LI o0 o0 A AA

BROADCOM INC. o0 oo o o0 L] BBB A

TESCO.,LTD. L] o oo o o ccc <>

429 ST HX 429 o XTI 42 e e e @

S2 FH QX <> HT A 253 01N HY AA STV 253 0N BT VY

Xtg: MSCl, 7183d 2lMX|




