/
MIRAE ASSET
TETEES

Equity Research

2024.5.31

SRR iI1ES
2RI 63,0008
ST H24/5/30) 46,100%
S50 36.7%
HR0|2(24F o) 105
Consensus FH0|2)(24F A2) 108
EPS MEZ(24F, %) 49
MKT EPS SXZ(24F %) 76.1
P/EQ4F x) 8.9
MKT P/E(Q24F x) 109
KOSPI 2,635.44
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EXto|A i U SHFIL 63,000822 FHH2|X| JHA|

SHFIt 63,0002 AHEXIE JhAISIT. 24 BPS 34,621201A =2 2AX]|
I P/BQI 1.8H1E RO0oiN =&3MCt 2= OO CWTC CHH| 50% SRIE
XIO|E} 23 HHED W2 OlfE EV 4% &3t 3 ADAS O] GOA Tl o
AFE X HAMES M 2HO| 7SI SAC| clEXYe HIt Qlop &
3 Za7t 271 SV =2 351t & SAe] Rt e 3l AC

2 IHSI 1) MY 2= 252t 2) DDRS HIE S71t 7|HE7| 20|

Si=E|T U= A 2lsoyY

OO
MRS 2SO 2024 B2 — 3024 YUXE MEO| AR HO2 WEHIC
1) RS BHeA YRISO SHEE| Tl WS M, 2) M M Ofg2| To)7)
T2OICH CWTC7H 4% THES +6.1% Mol 2 227 J0|HAS ABsiCH =i
URE| RS SHEA| OSAT RSO MIXHO| ARSD, Tis 1024 Mg X2

O
7

2| HARIN 2024 AFY/AMYE PN I1E S7IE MY CWTCE 2024
IO|HAE +6~13% QoQE HMAloIHA THE LF= AXE A= MUGIHY. Tt
E SIXY Infineon, NXP S 224 XL HIEH| THAISO 52 X
P B MUK 3IE0] 2022 3.85H 1024 2.97HK| W22 4=l TIE 3|2
L0 FolofofFsttt,

|—El

to
& Kl

ofdt7|5E| DDR5 7|CH

DDR52| 4% 4312 8 2102 WOt 1) 30242 DDR4S| HRg8S AT,
2) DDR5 bit HRES 2414 12% — 25U 30%7IX| B712t 222 7|7 me
O|C}. DDR52 HURHA SAts AH4FRLEF 70~80% +&9| HRSS =t
SAMESHEI0] 1 WIHZ S3UCL 251 1,0002] 712k BGA Capa Z40| O
SO0 LHY AE|RE YR MHOM O1E0| F712 LaE & Qg Zo=2
7|HHEE ARI0ICE SARE HZa] 7| M0 X5t ZE2(Reel to Ree)B3H2
2 ZMAL OiH| =2 ORXIES =L DDR5E FC-BOC= DDR4 ChHH| ASP7t
15~20% 014 &2 ZHOZ Moil= 0FF &% SAlQ| &2 0|YUS0| F2WS

U ACE J|iELCL.

2471 (128) 2021 2022 2023 2024F 2025F
= (Ho43) 655 839 672 688 750
FHOIY (A 86 204 103 105 129
OIS (%) 13.1 243 15.3 15.3 17.2
=019 (M) 7 159 84 89 108
EPS (%) 4,192 9,376 4,966 5,208 6,358
ROE (%) 27.1 43.0 17.5 16.0 17.0
P/E (tH) 1.7 3.8 1.2 8.9 7.3
P/B () 2.3 14 1.8 1.3 12
Hi IS (%) 1.2 25 1.6 20 20

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01
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EXto|Zd ‘M4 U 2T Z7} 63,0008 HHE|X| 7HA

SHEZXJ} 63,0000 2 HHZIXIZ JWAIBICE 2413 BPS 34,62101A Z2 2WX| B
P/BSI 1.8 HOIMCE T EV 4Y 3 514 DA T HHSOR XEI} W
Z7t= 1) Y 2Eoy Y 321 2) DDR5 HIE 71| M2t B2 3|3E Z0|Ct
I 1. SO0 A Valuation Table
H|x
2024F BPS (&) 34,621
Target P/B (x) 1.8| #2247t B HEIS iy
IR () 62,317
2HZI}(Y) 63,000
ST 46,100
H50= (%) 36.7

Rtz DS eIMRNE]

J¥ 2. sidoioA 12MF P/B

()

)

140,000 120,000 ¢
120,000 | 100,000 - 2.6x
100,000 | 2.2x
14.0x 80,000 -
80,000 | 8
12.0x 60,000 | s
60,000 10.0x -
8.0x 40,000 | 0.9x
40,000 + 6.0x
20,000 20,000 &
0 s s s s s 0 s s s s s
20 21 22 23 24 25 20 21 22 23 24 25
Xt2: Dataguide, OI2H0IMSH 2IMXIME Xt2: Dataguide, OI2{0IXSH 2IMRME
17 3. sHYCIHA 54 P/E EEMRL 3 4. si¥CIA 5 p/B BEETAL
X) (X)
20.0 30 ¢
25 |
15.0 M
f \A +2 SD 20 -
10.0 - Y +1 9D
AVG 15 F
50 ,A-v 15D
25D 10 ¢
23D
0.0 - - - - 05 - - - :
20 21 22 23 24 20 21 22 23 24
= MM A HloJE] = ZMAMA HoJE]
X2 Bloomberg, OIZHOIAMSH 2IAXIHIES Xt2: Bloomberg, DIHOAEH 2IAXHIE]
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Peer valuation

E 2. 71H/W71X] HH @I001M 2E XE (%, bH)
e ey P/E P/B ROE EPS(®, USD) EV/EBITDA

™M 3M YID 23 24F 25F 23 24F 25F| 23 24F 25F 23 24F 25F| 23 24F 25F

7| 04 19 b3| 265 177 140 15 14 13| 53 85 99| 5597.0 9134.0 115470 75 65 54
LGO| = 108 21.8 -203] 96 79 70 1.2 1.0 09| 126 139 13.9| 23884.0 29447.0 33433.0) 38 29 25
2= 127 214 109 - 267 98] 24 21 1.7(-21.3 7.8 189 3607.0 1198.0 3275.0 - 89 52
si= CHETAY -1.1 40 -6.7| 389 247 115 1.3 13 12| 28 53 108 4920 900.0 1967.0f 83 56 37
stgoiofA | -82 -0.1 -10.1 93 97 74| 15 14 12| 175 155 176| 49660 5037.0 65820 60 45 34
R -10.1 -27.0 -31.5| 215 - - 02 - - 16 - -| -35382.0 - - - - -
H2OM7|E| -4.0 -185 -2.9 - 105 43| 08 09 08 -70 50 112 -13380 13450 3447.0| 136 32 1.9
joflom 07 -60 -43 - - -| 05 - - 41 - - -273.0 - -| 26.8 - -
NanyaPCB | -20 -3.7 -99 - 754 130 12 12 11 43 11 83 24 0.9 5812294 101 48
Unimicron 30 45 42| 379 227 129 32 29 24| 136 138 222 79 8.2 145| 106 88 b7
Ibiden 1.8 -10.1 -188| 158 259 238 2.1 1.8 18| 133 69 88 3737 2254 260.1| 56 83 68
Shinko 02 34 98] 137 406 216 30 29 25241 72 125 4033 137.7 2603| 4.2 - -
all2| Kyosera -78 -19.1 -7.2| 200 250 200 08 08 08| 43 32 39 89.2 71.6 89.6| 84 104 99
AT&S 21 134 -276| 69 - 176 1.0 13 09| 141 -76 94 3.0 -14 141 56 84 bbb
Compeq -6 -42 653| 207 134 99| 22 20 18| 107 157 184 3.5 53 73| 77 63 b0
Kinsus 05 -09 -17111031.3 223 132 14 12 120 01 34 47 0.1 4.2 69| 79 6.1 48
CWTC 86 278 48| 268 230 231 3.1 3.6 -| 159 169 16.1 1.7 1.9 1.9 95 120 113
g 1042 248 133 15 16 14| 50 7.1 122 247 69 50

Xt2: Quantiwise, Bloomberg, DI2{0AISH 2IMX|IME

1% 5. 25F P/B-ROE 1%l 6. 2F P/E-EPSG
(P/B, ) (
P/E, tH)
37 30 -
25 Shinko Unimicron 25 [+ Ibiden
CWTC —=
9 | 20 | Shinko
Ibiden COTPEiq AT&S Kyosera
AT o5 el N PCB
1.5 t Kinsus \ r CHEFIK} Kinslg !\//* Unimicron anya
Nanya PCB afAdCiofA Compeq 1. CHE A}
1+ AT&S LGO| L& 10 L]
Kyosera LGO|.Bl =7 Mo A
05 | 5
(ROE, %) 2/0p7|E (EPSG, %)
0 EmoI t —o-ewre————— L ‘ '
0 5 10 15 20 25 -400 -200 0 200 400 600
X2 Bloomberg, O[2HOIASH 2IMRAMIE Xz Bloomberg, OJ2H0IMSH 2| MARIES
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SHACI0IA 2024 531
27| ¥ Az 4 MY (2024 HEY +2.3%, SHOIY +2.0%)
2024 THEY 1,59292(+2.8% QoQ), FH0|2 2262A(+8.0% QoQ)2= HMYUSH,
2Q24 HE THE LFEIEZH Y2 3=0] = Q0I0|C XS Btex| OSAT
1 A0 25715 XIZE LR MHX F20| AIZEL 5B 245 o
i I# b EAEQ! 2HIY, PC S IT HIE E3 SHE7] 22 J§0] 7L
20243 THEY 6,878AH2(+2.3% YoY)t FH0( 1,046 & (+2.0% YoY)22 FH5t
ZAMMA E|-|I:|| 12t =2.0%, -2.7% AZ of3lst AOZ TUBIL. olE7| AX JHMA7}
SFSISHLE OF| 0 XIS UHzx| AMES 1024 M1 Kbt SHg0| 2 Mg 2ot
A H2HO = AYSICE
E3 E7Y o42d, %)
2023 3023 1024 2024F  3Q24F  4Q24F| 2023 2004F  2025F
T 1792 1565 1549 1502 1813  1923| 6722 6878 7498
Qo0 -6.8 -13.2 6.7 2.8 13.9 6.1
YoY -17.1 -30.7 -19.5 -11.2 16.6 32.5 -19.9 2.3 9.0
HRE LF 713 611 695 712 805  821|  2/00 3033 3488
g LF 04 378 307 319 335 362 1501 1324 1363
T4 IR 7Bt 675 566 547 561 673  740| 2431 2521 2647
EEWE 35.7 194 209 226 307 304 1025 1046 1289
QoQ 14.9 -45.8 27.8 80 36.9 -0.8
YoY -33.9 -66.3 -32.8 -36.8 585 86.3 -49.9 2.0 233
FeloloE 199 124 135 142 163 168 152 152 163
Aol 362 223 253 299 359 194 1059 1106 1344
R0 29.4 17.2 195 242 290 159 844 885 1081
RIHZZ20/08 164 110 126 15.2 160 83 126 129 14.4
N2 DHOSEH ANRRIE
d8 7. 271 o = % 8. HiEE = 0
@) —— SU0AER) ) otgl) SHERLF TR LF «IH7|K 7%
20y HEZ LF 82 ¥ 1%
DDRS +2 8tt7| 7lf |
200 + L
1 20
150 + F
100 F
---- 110
50 | ls
0 L. N 0
1022 3023 1024 1022 3022 1023 3023 3Q24F
ERET e A2 OHOAEH AMRIE
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2024.5.31
sl=E A= HYE 2=8Y Y
229 ADAS SITH| AISS 2030W7HK| HTF +20% SHE HOE HYSICh, XEF
0| 50| JHMZ0 TRt TR VTR AN FRE NG SAY) 2EmUY B
= B8 Z0[Ck 0 M2 X2 MBS HEA BRSO CAPEX TS, 224 Y8
SR 2EIX| 015 231 REHE NI A7} 241 GHITIRE| AREIBIN, 25501 26
S 242t 47.5%, +1.7% HNE HOR J[HECE, Olol MA| XS WIK| T[T BEY
= Z7H8 202 7|y,

=229 Peer?l CWTCO| 287] 7I0|EHA

AHE P 2EX2

= O O O [
AEOA HOLIH 239 S/UE MY AXS2| M7 OFMOl 29 A7 |2 HOHSHM
efol MAE 2|=m Y FEH0| S71B47| HZ0[ch CWTC(E2Y To A) 42 of
ZO0H0| +6.1% MoM S7t31T T2 710|HA NT$2.91 bn ~ NT$ 3.09 bnS HIAIIHA]
227| 31=9| V|22 oI8hY| St HES TIUHSIEHM XHE 2|/ MU0l Al
9| 3lES YAIRICH.
8 9. 9 X2 HiTX| YXS2| CAPEX MY 1% 10. 22X ADAS HITH| = MU
(Et9l: prray) (ctol: etz
8.000 45,000 42,583
7739 40,000 t 38.880
+1.7% ’ 2314~304 32 589
7,607 35,000 | CAGR 420% ,
7,500 +7.5% 30,000 | 27,617
25.000 | 23,462
19,743
7,079 20,000 15,801
7,000 15,000 f 12,042
10,000 18,736
5,000 +
6,500 ‘ ‘ ' O 027 2023 2024 2025 2026 2027 2028 2028 2030
FY2024 FY2025 FY2026
= Infineon, NXP, ST Ot0]22, 2HAFA CAPEX ZHAIMA Xt2: Techinsight, OI2HOIAIZH 2IAIXIME]
A= Bloomberg, O[2H0IAZH 2IMRME
J& 1. CWTC(EHMCIIAS] 2|[EXYY Peer)e| DfEH 30| 2! 12. CWTC(EHAC|6AS] 2=y Peer)e| 2Q24 710|HA
(u_\HEr NTD) CWTC (L) YoY (R) (%)
1,500 - ) 2Q24 Guidance
1,200 | 1 40 . 5
Based on our current business outlook, the management expects:
* Revenue to be between NT$ 2.91 bn and NT$ 3.09 bn
900 120
coo WIVLIAAYULLELLELEHLIVHINGHE IR 0 Based on the exchange rate assumption of 1 US dollar to 32.2 NT
dollar, the management expects:
300 | 4 (20) + Gross margin to be between 21.6% and 24.6%
+ Operating margin to be between 12.3% and 15.3%
0 : : . . (40)
20.01 21.01 22.01 23.01 24.01

A2 MOPS, D[HOAIZH 2| MZIME]

A= CWTC, DIZHOIASH 2IAXIHIE
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St 2|ET Q] 42 402 31.9 #HOtHP|(+26.3% MoM +4.0% YoY)S 7|26tHA
14768 T YoY HeZs SO offty| MI7IR 2 ADAS ds MiE RHS2 £
of0| B7Hd A= 7|HHETHA 227] 71T X1 A7I0 L= A= ettt

Lol 2159 &7t Al 7[HAREH <03 = Uh= 88 ZsHi0F Sttt M

Infineon, NXP & =22Y AHE HteX YHS9 OFRMK] 2 MO ARt 72 Tid
THIXA 3|1780] 2022 3.82E 1024 2.97K| L{EL ASHO|CE TI(EIAAQIAEZHE

= 1024 T OSAT YAIEQ M7t OFEHQl &0|0 2024 HE/MRS 2= 5
7tet Aoz oigst 7hRH Mo RHE SV |2 5 S0 A= J(HELC
38 13, 32 2=oyY & 3 I8 14. 33 2EDHY 5Y 7|1F £5 HI
(22 Plomdy £53% —YoY ) o) (5/ko) 5% 71Z 45 @}
50 . 100 105 |
45 |
180 100 |
40 |
160
35 F o5
30 L | 40
25 1 20 0
20 AR R RIN RN RaRRieanayl 0 85 |
15 | 2
10 L 80 |
1 -40
5 - 75 |
0xxxxxxxxxxxxxxxxxxxxxxxxxxx_60
221 22.4 227 2210 23.1 23.4 237 23.10 24.1 24.4 70 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
221 224 227 2210 231 234 237 2310 241 244
X2: Trass, OIZHOIAISH 2/ MAMES X2: OHONSH 2IMAME
J8 15, 2718 2 XIS WX NS X KRk J8 16. S2Y AAISe 1D Xt s
Cior =2 M0 MR 318 KTt J|iX| Hit =8 & US 2022 3.8 — 1Q24 2.9 £X=O= 2024 H5HM0| =28t A
(442t USD) Infineon = NXP =STOW[FZ = 2HALA Infineon ——NXP ——ST O[22 ——Z2UHAtA
12,000 a5
10,000
40 t
8,000

35 ¢

6,000 | I I
1 i
4,000 | I I

25 ¢
2,000
0 ) ) ) ) ) ) ) ) 20 L L L L L L L )
2022 3022 4022 1023 2023 3023 4023 1024 2022 3022 4Q22 1023 2023 3023 4Q23 10Q24
Al Bloomberg, O[2H0IXIZH 2| MRMIE At Bloomberg, O[2H0IXIZH 2| MRME
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Slet7| DDR5 7|ch

DDRBS| 4% 438

2024.5.31

ZA02 MEECt 1) 30245 E DDR4Q MQEe 9N, 2)

DDR5 bit HRE2 249 12% — 251 30%7tK| 5712 A= 7|HE7| W=0|C =

St DDRb MatEr

HXref 70~80% &2

3= 17, B A 2797 XS 8F

239 24% —
Al AQiEo| OFIE KSHOoR

(o)
Hes

Bt 12 ASBICE 251 1,0002 710l
SI7|SE S MHOIN DHEO| £7t2 WAME 4 g o= I
O1CH XM T2 7] MM XEE 2E(Rel o Res)BHOE A

oo
=2 IES =H

243 54% — 2543 76%Z DDR57} SHH=|HA TH7 |
55t Z102 J|IHEIC DDRGZ HHRHA SAt= A
ST TS B0 1 HIHZE S0

ﬂ.||0 0>

Olst Capa £40] Of

12 18. sHMC]0A Reel-to-Reel 33

Server/Storage/Comm. Infra. = Mobile Phone/Tablet

. PC/ComFutmg Consumer
Industrial/Med/Mil/Aero = Automotive
(eor=ray)
800 r
700 2022~2027 CAGR g
600 | 567  Automotive +8.0%
517 [ Industrial/Med +5.4%
500 . Consumer +1.0% -
400 | - PC/Computing =2.1%
w00 | R Mobile Phone +1.4% .
- - Server/Storage +8.9%
200 ¢ Total +4.1%
100 |
0

2023F 2024F -— 2027F

Kt=: Prismark, O2H0AIS3 2| XIMIE]

J8 19. W7 [X|7|H TAM

ANz otgriof2, DA H 2| MXIME

1% 20. DRAM A% DDR5 MatE HY

CHER)

_ 17,13
18,000 16,066 16,811
15,013 15,285

7 17,549

15,000 |
12,856
12,000
9,000
6,000

3,000

2021 2022 2023 2024 2025 2026 2027

%) =DDR5 = DDR4 =DDR3

100 [ s — | |
80 +
60 +
40 |
il
2023 2024 2025 2026

A2 Techcet, DI2HOAISH 2IMXIME

Nz OlHoXIZH 2IAXIME

Mirae Asset Securities Research 7



atiC o &

8 21.1Q24 71Z sHECioflA At

2024.5.31

719 ML

YA A 7)Y SF0M ERE ot -_r”‘XHEO_' BtEX| Substrate(ZI=Z Y,
Package Substrate)?] M| - TIHE =L AfHOZ FRIBICt S0ERE JHUE AIHO
2 O WoA 2|End Y AHE =EoiM HEHACH, X 4087 2 ZH-A
It AIYE TY|5Ks 9k 2EOYQ O IHF|X|7|HE |’;7£19§ SoHACE 2016 6
St A0 AN AT HEREE0| oM AGA A= T UL 10247
& IE2| 65%= =T YU(LF) AIRIRA], LIHX] 35%_ Package SubstrateOflA 2
ABICE. 2023HEE 39002 F22 HAMOR 71 2 EAPt 23 FO0|Ch 2025t
UR HH|HZH DEQIA0] LMSH &~ QIO 26 27|12 & OiE 2,00090] =7IE A
O 7|UklE= AEolct

= dg
=T AtRIel <% SOCI, QFP, QFNe} 22 FHIQ| IH7[X|E Sdff M& H 7|Ef |
& DM EE0t ULt 22Y 2|=my Y AEERE 291(9.2%)E AHK[GT UL
0 10247 GHO|YUE MEE LF A 18%, ITE LF 7%E 7|=5HLCE Infineon, ST
I\/I|cro NXP % | %;—E.*t.'_fE [ZAI(IDM) 2 ASE, Amkor, SPIL, JCET, UTAC 59| Z&<|
o= 10|Ef AEE HJE?HIOI 8% *._lilEE S2AoH| =0
At

—

_|

— -|>|
o
1o
oY
e
I-J
E
1o
ro
oA
it
ro
e
é
i
40
Pl
ot
}
9
_l'_l_
oo o
r
ox HO
e ro

S
-

IH7|X| 712 AMRHC] HL BGA, COBSt Z2 &HQ| TH7 KIS Sdif MH{/PC &
E g TANOA gFotl AUH. 10247|F SYO0IE 11%E 7ISAH. o4 f SK
| =2 OHEXOICE 20061 MAl &= HZ2| L0 £

50154 3 0{0|320 s 2Ed
(Reel to Ree) HAIS Saff ZWAF ] 52 MMY U 27} ZHS oot 02
2| M 4% MOI2 2 DDR2O| HE0| T2 4518 W2 4 S HO2 7|thelt,

224 IjE HE d8 22.1Q24 71Z sfdHolA FFFd

7IEt
55%

A= ogrof2, DIHAIZH 2l MRIME]
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sheC]ofA 2024.5.31
ofr AL A (195870
Oflah ZEA0AIMA (220 Offat THEAEHE (22F)
(Hod) 2022 2023 2024F  2025F  (&oigd) 2022 2023 2024F  2025F
OfE 839 672 688 750  RSARM 371 344 282 385
IHE247t 574 512 526 561 3 U SZMXA 76 140 55 138
=01 265 160 162 189  OiEA4E ¥ 7|EA 139 105 115 126
Hofu[Qtet2]H| 61 58 57 60  XHIARM 116 90 9 108
ZEAA0[ 204 103 105 129  TEIRSKH 40 9 13 13
s fa o] el 204 103 105 129  HIRSXML 288 345 519 529
gz 1 3 6 5  AVIYEXS 0 0 0 0
=8y 0 -1 -1 -1 REAmt 254 306 468 479
A7 IAS EXREY 0 0 0 0  FExMt 20 23 39 38
MITAS AR 205 106 111 134 XMEEA 660 689 801 914
ASAIZOIMH|S 46 21 22 26 QEEI 196 132 167 187
AEAi0( 159 84 89 108 OHRUAHS L J|EIRHS 46 53 61 66
EHAIRI0( 0 0 0 0 7288 63 43 59 68
Y7101 159 84 89 108  7EIRSEA 87 36 47 53
Kdzz 159 84 89 108 HIRSHxY 16 42 46 46
HIX|bf=Z 0 0 0 0 X7I28=AM 13 37 39 39
EXH0|9 163 83 89 108  7IEHIRSEA 3 5 7 7
Kdzz 163 83 89 108 EEAH 212 174 213 233
HIX|bf=Z 0 0 0 0  XMiEFEX|2 447 515 589 681
EBITDA 243 147 153 179 A=32 85 85 85 85
FCF 119 49 -82 85  AE=Qoig 22 22 2 22
EBITDA OFIS (%) 29.0 21.9 222 239  0]YdoZ 341 408 481 574
FA|UZ (%) 24.3 15.3 15.3 172 HIXBIFFEXE 0 0 0 0
K|iiZFEFHE £0|2UE (%) 19.0 12.5 12.9 144  REEH 447 515 589 681
GlY HZSEE (2%) Ol FEIHX| ¥ valuation (22F)
(&2 2022 2023  2024F  2025F 2022 2023  2024F  2025F
gostsoR o5t $igsE2 197 143 136 145  P/E®X) 38 1.2 8.9 7.3
g7[z019 159 84 89 108  P/CF(x) 2.3 5.7 47 43
HIgiZA0lH|2712t 104 81 78 73 PB®X 14 1.8 13 1.2
SEURZT 24| 38 43 47 49  EV/EBITDA (x) 24 6.0 54 42
SR 1 1 1 1 EPS (&) 9,376 4,966 5,208 6,358
7|Et 65 37 30 23 CFPS(®) 15,479 9,749 979 10,634
FUHS ORISR HE -4 30 -14 -10  BPS(®) 26311 30297 34621 40,079
IHEAA 2 7|EFRES) ZAE71 -13 31 -9 -10  DPS (%) 900 900 900 900
THIRRAL ZE(B7)) -24 22 -9 -9 HIEAE (%) 9.6 18.1 17.3 14.2
IHUMS 2 7Bt S7HEA) -6 4 3 3 HIERE (%) 25 16 2.0 2.0
= -24 -53 -16 =26 EAUSIIE (%) 28.1 -19.9 23 9.0
EXgsoR2 oI5t 3255 -122 -68 -234 -53  EBITDAZ7IE (%) 104.1 -39.5 4.1 16.8
SEYRMHR(FS) -78 -94 -218 -60  ZHIAP0IASIEE (%) 136.8 -49.9 2.0 233
FHIAZLAETN -2 -4 -14 0  EPSBIIE (%) 123.7 -47.0 49 22.1
HHT IS8R LB -30 30 0 0 OHEX4AE 3IHE (&) 6.3 56 6.3 6.3
7 EtERIE S -12 0 -2 7 MOXE EEE () 8.2 6.5 7.3 72
RSO oI5t 3ig252 -27 -1 13 -9 YR SHE (3) 18.8 17.9 17.1 16.6
IR B7HLD) -2 4 18 10 ROA(%) 28.1 125 11.9 12.6
Rpo| B7HLUL) 0 0 0 0  ROE (%) 43.0 175 16.0 17.0
g2l Xg -10 -15 0 -15  ROIC (%) 416 18.7 15.8 16.1
7 B2 &S -15 0 -5 -4 2iHIE (%) 475 33.7 36.1 34.2
sige| F7t 47 63 -84 83  {SHIE (%) 189.0 261.1 168.9 206.4
WE= 29 76 140 55 =XIYS/AIARE (%) 68  -116 73 -44
7|y 76 140 55 138 ZHFY0(|Y/ZEHIE (x) 105.8 22.0 26.7 27.2

Riz: HATIjA, DS 2MZIE]
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SXOIA Y SEFI} HEZFO
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e
HIAURE ExtofA SEZIHE) %‘ﬂ-§7ttli|::g(§;_(§|x1).ﬁsyftuu| w s
SHACIoA (195870) 120,000
2024.05.31 Oz 63.000 _ _ |100,000
2024.05.30 2 LA HIQ| - _ 80,000 i
2023,11.30 o 70,000 26,56 1214 | 60000 W - W‘
2023.11.28 14 Zat 01 65,300 -14.09 -14.09 | 40.000 r
2022.11.28 O 65,300 -21.21 17.92 20,000 4 T
2022.05.31 o= 99,000 -47.07 -28.18 s - s
* 12lS AFY: SHFT Mg, SHEVF IMAER 1900 SBFVIS HHcke 42 ofld RARRMXIRS] SHY HMUTK| 7|17t tiyeR &
EXojA 25 ¥ HEIIE
718 AR
e LB 1270 7|E HOAQS 20% OfAe] 2o oA HIZSI @ &% 1271 7|1 UEXSNEE0| AIRSAUS | 22U 45
Trading Buy : &% 12708 7|& HOSAUE 10% 0149 ZEike| 04 =g DR IVME 7IE UBKISHSEO| MHRRIE 7
B DR 120 TIE HOE -10~10% OILiel SU0| Ol HESA @ 8% 1218 7|& UEXSNSE0| ARSUS hH| SALE st
L= L8217 7 |F HiAQUE -10% OA9| F7151240] ofl4
OH~(A), Trading Buy(l), £2(@), TH=(®), F7K—), SEF7K=), Not covered(M)
XA Hig
Oj=(0f) Trading Buy(tH) SEEY) =
85.36% 9.15% 5.49% 0%
*20243 032 31 7IEC= z2 147t SSFAME0 Uiot SHES 22U EXS52 HIE
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