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MARR O AT JI25E UK v, AR ZHMA @ som
1923 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E  4Q24E 2022 2023 2024

=y

g =4 63,745 60,006 67,405 67,780 71,916 72,836 84,327 81,468 302,231 258,935 310,547

FalulPSES 63,745 60,006 67,405 67,780 71,916 73,635 81,759 82,484 302,231 258,935 309,794

Xt0| -1% 3% -1% 0%
Yol

g =3 669 2,434 2,825 6,606 8413 12930 13,984 43,377 6,567 41,933

A A 669 2,434 2,825 6,606 8,206 11,645 12535 43,377 6,567 38,992

Xt0| 3% 11% 12% 8%
g71=0]Y

7l =4 1,575 1,724 5,844 6,345 6,755 7,407 10,900 11,386 55,654 15,487 36,448

FalRIPNEN 1,575 1,724 5,844 6,345 6,755 7,270 10,264 10,761 55,654 15,487 35,050

0] 2% 6% 6% 4%
XtZ: FnGuide Consensus, 7|53 2| MX|IME
APER A 22 Fglolel 20 2 HY

Hode) mDS Fo| = MX, HEYZ Fo[Y
60.000 1 SoC gelofo) VDA Feiole]
40,000 4

-20,000 -
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et HE X 0] U MY (e yow)
1023 2023 3023 4Q23 1024  2Q24E  3Q24E  4Q24E 2022 2023 2024E
Ofi= 63745 60,006 67,405 67,780 71916 7283 84327 81468 302,231 258935 310,547
%Q0oQ/%YoY -10% -6% 12% 1% 6% 1% 16% -3% 8% -14% 20%
DS 13734 14729 16438 21692 23137 27361 30746 31479 98455 66594 112,724
Memory 8917 8967 10,530 15711 17,494 21255 24201 24935 68535 44,125 87,886
Foundry/S.LS! 4,539 5,482 5,543 5,685 5,335 5,782 6,145 6,221 28804 21249 23483
Sbc 6,614 6,483 8213 9,660 5,389 5,990 8,050 9,190 34383 30970 28,618
Large 470 477 613 563 462 588 704 861 1,965 2,123 2,616
Small 6,445 6,426 7,801 9,299 5,109 5,665 7,614 8605 33162 29971 26,993
DX(MX, HIEY3) 31819 25552 30,003 25041 33530 27000 31,706 27,241 120,827 112415 119,477
MX 30,745 24,609 29249 24030 32791 26179 30,717 26024 115425 108633 115712
NW 1,074 943 754 1,011 739 821 989 1,217 4,791 3,782 3,765
DX(VD, 78 & 14081 14390 13,712 14261 13,475 14695 16042 17012 60,633 56,444 61,224
VD 7,435 7,246 7,318 8,376 7,224 7,700 7,677 9330 33279 30375 31,930
Oh= ot 46,007 41,647 46,619 46116 45886 45171 50,577 46,803 190,042 180,389 188,438
oHEeote 72% 69% 69% 68% 64% 62% 60% 57% 63% 70% 61%
0i=50(9 17,738 18,358 20,786 21,664 26029 27665 33,750 34,664 112190 78547 122,109
THOfH|ot2te 17,098 17,690 18352 18840 19423 19463 21,114 20919 68813 71980 80,920
Fo[o 640 669 2,434 2,825 6,606 8413 12930 13984 43377 6567 41,933
%Q0oQ/%YoY -85% 4% 264% 16% 134% 27% 54% 8% -16% -85% 539%
DS -4582  -4362 -3754  -2,182 1,914 5,075 8,105 9062 23816 14879 24,156
%Q0Q/%YoY HXpEe  MXAXS O MIpKE AL SXPHe 165% 60% 12% -18%  EArdet  SXpxet
Shie 776 843 1,935 2,011 241 441 1,439 1,950 5,953 5,565 4,070
%QoQ/%YoY -57% 9% 130% 4% -88% 83% 227% 36% 34% 7% -27%
DX(MX, WIESIZ) 3,941 3,040 3,302 2,732 3,545 2,181 2,696 2275 11383 13016 10,697
%Q0Q/%YoY 131% -23% 9% -17% 30% -38% 24% -16% -17% 14% -18%
DX(VD, 7I™ S) 191 739 383 =5 530 423 299 380 1,353 1,262 1,632
%Q0Q/%YoY St 287% -48%  -113%  -1139% -20% -29% 27% -63% 7% 29%
FYollE 1% 1% 4% 4% 9% 12% 15% 17% 14% 3% 14%
DS -33% -30% -23% -10% 8% 19% 26% 29% 24% -22% 21%
SDC 12% 13% 24% 21% 4% 7% 18% 21% 17% 18% 14%
DX(MX, WIES3) 12% 12% 1% 11% 1% 8% 9% 8% 9% 12% 9%
DX(VD, 7I™ S) 1% 5% 3% 0% 4% 3% 2% 2% 2% 2% 3%
0L KK} T120(2 1,826 1,713 3,943 3,524 7,707 9496 14,155 15182 46,440 11006 46,540
HelMHS 252 =11 -1902 -2,820 952 2,089 3,256 3795 9214  -4,48] 10,092
Y71=0ly 1,575 1,724 5,844 6,345 6,755 7,407 10900 11386 55654 15487 36,448
YIIz0|2dE 2% 3% 9% 9% 9% 10% 13% 14% 18% 6% 12%
ES e D] 7,554 1,640 7,417 2,226 11,750 12,884 18960 19,807 59,660 18,837 63,400
N RN 7,287 1,475 7,090 1994 11534 12,648 18612 19443 58745 17846 62,238
KRW/USD 1,280 1,260 1,320 1,320 1,329 1,370 1,355 1,350 1,283 1,298 1,352
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YT HE AE 0| I MY (me: daw)

1023 2Q23 3Q23 4023 1Q24 2Q24E 3Q24E 4Q24E 2022 2023 2024E
o=y 63,745 60,006 67,405 67,780 71916 72,836 84,327 81,468 302,231 258,935 310,547
%Q0Q/%YoY -10% —6% 12% 1% 6% 1% 16% -3% 8% -14% 20%
DS 13,734 14,729 16,438 21,692 23,137 27,361 30,746 31,479 98,455 66,594 112,724
Memory 8917 8,967 10,530 15,711 17,494 21,255 24,201 24,935 68,535 44,125 87,886
DRAM 5,338 5,506 6,851 10,362 10,632 13,080 15,088 15,948 44011 28,057 54,747
NAND 3,579 3,461 3,679 5,349 6,862 8,176 9,114 8,987 24,524 16,069 33,139
Foundry/S.LSI 4,539 5,482 5,543 5,685 5,335 5,782 6,145 6,221 28,804 21,249 23,483
SDC 6,614 6,483 8,213 9,660 5,389 5,990 8,050 9,190 34,383 30,970 28,618
Large 470 477 613 563 462 588 704 861 1,965 2,123 2,616
Small 6,445 6,426 7,801 9,299 5,109 5,665 7,614 8,605 33,162 29971 26,993
DX(MX, HIER3) 31,819 25,552 30,003 25,041 33,530 27,000 31,706 27,241 120,827 112,415 119,477
MX 30,745 24,609 29,249 24,030 32,791 26,179 30,717 26,024 115,425 108,633 115,712
NW 1,074 943 754 1,011 739 821 989 1,217 4,791 3,782 3,765
DX(VD, 7I® ) 14,081 14,390 13,712 14,261 13,475 14,695 16,042 17,012 60,633 56,444 61,224
VD 7,435 7,246 7,318 8,376 7,224 7,700 7,677 9,330 33,279 30,375 31,930
ol 640 669 2,434 2,825 6,606 8,413 12,930 13,984 43377 6,567 41,933
%Q0Q/%YoY -85% 4% 264% 16% 134% 27% 54% 8% -16% -85% 539%
DS —4,582 —-4,362 -3,754 -2,182 1,914 5,075 8,105 9,062 23,816 -14,879 24,156
Memory -4,145 -3,611 -2,953 -1,103 2,682 5,614 8,284 8,739 20,880 -11.811 25,319
DRAM -1,281 -496 =37/ 1,036 2,339 4,345 6,107 6,757 17,846 -1,118 19,547
NAND -2,864 =3 115 -2,575 -2,140 343 1,269 2,177 1,983 3,034 -10,694 5,772
Foundry/S.LSI -304 -603 -682 -910 -784 —432 —47 287 3,123 =2,499 -976
SDC 776 843 1,935 2,011 241 441 1,439 1,950 5,953 5,565 4,070
Large =77 =53 =2 =11 -53 =77 -15 17 -534 -162 -128
Small 853 896 1,956 2,022 294 518 1,454 1,933 6,487 5,727 4,198
DX(MX, HIEY) 3,941 3,040 3,302 2,732 3,545 2,181 2,696 2,275 11,383 13,016 10,697
DX(VD, 7I™ & 191 739 383 51 530 423 299 380 1,353 1,262 1,632
Jgol|ds 1% 1% 4% 4% 9% 12% 15% 17% 14% 3% 14%
DS -33% -30% -23% -10% 8% 19% 26% 29% 24% -22% 21%
Memory -46% -40% —28% 7% 15% 26% 34% 35% 30% -27% 29%
DRAM —24% -9% -6% 10% 22% 33% 40% 42% 41% -4% 36%
NAND -80% -90% -70% -40% 5% 16% 24% 22% 12% -67% 17%
Foundry/S.LSI 7% -11% =12% -16% -15% 7% -1% 5% 11% =12% —4%
SDC 12% 13% 24% 21% 1% 7% 18% 21% 17% 18% 14%
Large -16% -11% -3% —2% -11% -13% —2% 2% =27% —-8% -5%
Small 13% 14% 25% 22% 6% 9% 19% 22% 20% 19% 16%
DX(MX, HIEY3) 12% 12% 11% 11% 11% 8% 9% 8% 9% 12% 9%
DX(VD, 7I® ) 1% 5% 3% 0% 4% 3% 2% 2% 2% 2% 3%
KRW/USD 1,280 1,260 1,320 1,320 1,329 1,370 1,355 1,350 1,283 1,298 1,352
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+EHX AY E2Y Key Data
1Q23 2023 3023 4Q23 1Q24  2Q24E  3Q24E  4Q24E 2022 2023 2024E
DRAM
=512 [H2IH. 1Gb Eq) 17,776 20552 22,706 30,728 26,205 26,729 28,600 29458 82156 91,762 110,992
%Q0Q/%YoY -12% 16% 10% 35% -15% 2% 7% 3% 2% 12% 21%
ASP/1Gb [USD] 0.2 0.2 0.2 03 03 0.4 0.4 0.4 0.4 0.2 0.4
%Q0Q/%YoY -15% 9% 7% 12% 20% 17% 9% 3% -13% ~44% 55%
Cost/1Gb [USD] 03 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
%Q0Q/%YoY 23% -20% 4% 5% 4% 0% -3% 0% -3% -1% -4%
Felolel/1Gb [USD] -0.1 0.0 0.0 0.0 0.1 0.1 0.2 0.2 0.2 0.0 0.1
IYollE -24% 9% 6% 10% 22% 33% 40% 42% 40% 4% 36%
NAND
SN, 1GB Eq] 59,593 63464 63,137 85235 83,105 83520 89,367 87,580 228622 271429 343572
%Q0Q/%YoY 2% 6% -1% 35% -2% 0% 7% -2% 2% 19% 27%
ASP/1GB [USD] 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.0 0.1
%Q0Q/%YoY -17% -8% 2% 8% 31% 15% 5% 1% -17% ~46% 56%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY 17% -3% 9% -11% -11% 2% -5% 3% 5% 4% -22%
=210]21/1GB [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
F0|AUE -80% -90% -70% -40% 5% 16% 24% 22% 13% -67% 17%
Large Panel
Z5HE ['000m’] 360 409 411 398 373 495 593 833 4333 1,073 1,701
%Q0Q/%YoY -83% 13% 1% -3% -6% 33% 20% 40% -17% ~75% 58%
ASP/m? [USD] 1,019 925 1,130 1,070 934 868 877 766 354 1,524 1,137
%Q0Q/%YoY 560% 9% 22% 5% -13% ~7% 1% -13% -10% 330% -25%
OLED Panel
ZSHHA ['000m?] 1,155 1,189 1,360 1,586 1,020 1,083 1,309 1,432 5,226 5,289 4,845
%Q0Q/%YoY -3% 3% 14% 17% -36% 6% 21% 9% -1% 1% -8%
ASP/m? [USD] 4,361 4,290 4,347 4,443 3,768 3,817 4,293 4,450 4,896 4,366 4,122
%Q0Q/%YoY -21% -2% 1% 2% -15% 1% 12% 4% 6% -11% -6%
Smartphone
Eo12 [HHTHIH] 61 54 59 53 60 53 59 55 258 226 227
%Q0oQ/%YoY 4% -12% 10% -10% 13% -12% 12% -7% 5% -13% 1%
ASP/Unit [USD] 325 269 295 258 336 277 302 266 273 288 297
%Q0Q/%YoY 30% -17% 10% -12% 30% -18% 9% -12% 4% 5% 3%
TV Set
FoH [HRH] 9 8 9 10 8 8 9 11 40 38 38
%Q0oQ/%YoY -13% -12% 11% 12% -17% —4% 13% 21% -6% -5% 0%
ASP/Unit [USD] 611 683 593 607 629 672 599 606 647 622 624
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AL TR} I SHEZT}: 1100008 KAl

2023 2024E 2025E 2026E 2027E 2028E
Sales [+/%#] 258,935 310,547 334,700 345,745 372,637 384,934
Growth -14.3% 19.9% 7.8% 3.3% 7.8% 3.3%
EPS [¢] 2,131 5,260 6,975 7,828 9,717 10,451
Growth -73.6% 146.8% 32.6% 12.2% 24.1% 7.6%
BPS [#l] 52,002 56,257 62,239 68,863 71,535 86,956
Growth 2.3% 8.2% 10.6% 10.6% 12.6% 12.2%
ROCE(Return On Common Equity) 4.1% 9.7% 11.8% 11.9% 13.3% 12.7%
COE(Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
Residual Earnings(ROCE-COE) -3.9% 1.7% 3.7% 3.9% 52% 4.7%
PV of Residual Earnings 842 1,897 2,030 2,815 2,610
Equity Beta 1.0
Risk Free Rate 3.3%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 8.0%
Continuing Value 53,390
Beginning Common Shareholders' Equity 52,002
PV of RE for the Forecasting Period 10,194
PV of Continuing Value 36,276
Intrinsic Value per Share - 6M TP 106,386

Z: Equity Beta= 59 22t Beta HZ, Risk Free Rate2 10HE 2

A2 I|1§5H SIMXE

A =2
TO—!E.

Market Risk Premium& A|7t&
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LRI H AN (o9l doe) TS HEHE (Sl doted)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12® EM, IFRS ¢i& 2022A 2023A  2024F 2025F  2026F
i B 302,231 258,935 310,547 334,700 345745 QXA 218,471 195937 176,444 191869 214,418

&0t 190,042 180,389 188,438 191,949 195,594 sig o st 49681 69081 50745 59546 75521
501y 112,190 78,547 122,109 142,751 150,151 138Xt 65,547 23326 27,292 30,294 36,656
ThaH| 68,813 71,980 80,920 82862 83,868 OHEXRE X TIEER 41871 43,281 47,183 48,636 48,142
LT [o] T} 43377 6,567 41933 59889 66,283 X DXpA 52,188 51,626 42,608 44,106 44,969
EBITDA 82,484 45234 79921 99805 108,450 J|EFR EXtat 9,1840 86230 86160 92870 9,130.0
FQee 3,064 4,439 4,607 4,130 5,562 H|SSXpA 229,954 259,969 286,621 311,991 334,379
O| Xt 2,720 4,358 3,446 3,967 4,617 EXpRpAE 23,696 20,680 25696 28,661 30,607
O|XHH|-& 763 930 884 805 691 e R 168,045 187,256 206,182 227,465 247518
Q0| 16538 10,609 10,811 9,652 9,970 I 20218 22,742 21,649 20,991 20,567
Qe as 16,810 10,711 9,490 9,564 9.210 7|EHH| R SXHt 17,995 29291 33,094 34874 35,687
& 9 BAY YL 1,091 888 928 1,000 1,033 RpAREA 448,425 455906 463,066 503,860 548,797
7|Et 288 225 -204 -120 -157 QSEK 78345 75719 60531 63273 65,980
HelNIxt2E0| 46,440 11,006 46,540 64,020 71,845 YR S J[EFHS 58,747 53,550 43945 45397 47513
HolMHl& -9214 -4481 10,092 15685 17,602 Ei=E= 20N 16,332 18,307 13535 14,588 15,069
HEA =2l 55,654 15,487 36,448 48335 54,243 J|EtS S EAY 3,266 3,862 3,051 3,288 3,398
g21=019 55,654 15487 36,448 48335 54243 HIQSERA 15330 16,509 9,231 5698 1,860
X|HHFF#0]2 54,730 14,473 35726 47,378 53,170 712880 8,779 12,629 11,669 8362 4,626
3ZE 9 £ (%) J|EH|RES 6,551 3880 -2,438 -2,664 -2,766
=Y U 8.1 -14.3 19.9 7.8 33 B 93,675 92228 69,762 68971 67,840
Io|Y LS -16.0 -84.9 5385 428 10.7 XHjx|2 345,186 353,234 382,138 422,767 467,762
EBITDA 528 -4.0 -452 76.7 24.9 8.7 =2 898 898 898 898 898
XuiFF20lQ 53L& 395 -73.6 146.8 326 12.2 2oz 4404 4404 4404 4404 4404
EPS 528 39.5 -73.6 146.8 326 12.2 J|EfXHE 87 99 99 99 99
OHZ£%0(218(%) 37.1 303 393 427 434 J|EF R 2Ol | ol 1,852 1,181 4,168 7,228 10,222
SYOI2AE(%) 14.4 25 13.5 17.9 19.2 ooz 337,946 346,652 372,569 410,138 452,140
EBITDA Margin(%) 27.3 17.5 25.7 29.8 31.4 HIXHiX|2 9563 10,444 11,165 12,122 13,195
Xt 3=3=2=0]2 E(%) 18.1 5.6 1.5 14.2 154 X5 354,750 363,678 393,303 434,889 480,957
SIS ER (e dote) EX(X|E (T 2, HH, %)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12® 3, IFRS ¢E 2022A 2023A 2024F 2025F  2026F
s H3e8 62,181 44137 60,906 84,103 94939 FYX|H(Y)
Fo1&01d 55,654 15487 36,448 48335 54,243 EPS 8,057 2,131 5260 6975 7,828
Heige=ol 7t 33,073 36,520 43331 50,178 53,550 BPS 50,817 52,002 56,257 62,239 68,863
SYRAZ 24| 35952 35532 34395 36563 38,960 CFPS 13,062 7,656 11,745 14503 15,869
SAUX 21| 3,156 3,134 3,593 3,352 3,207 DPS 1,444 1,444 1444 1444 ]644
X 2HIL A0 -1,091 -888 -928 -1,000 -1,033  ZJtHl<(HH)
7|EH -4944  -1,258 6,271 11,263 12,416 PER 6.9 36.8 15.5 1.7 10.4
FASLES XA S 2 -16,999 5459 -11,612 -2,158 552 PER(%/10) 9.9 36.8 15.2
OHEXHEL T (e 2 A 6,332 236 -3902 -1,453 494 PER(%|X) 6.4 25.6 13.4
T OXpArOZE A -13311  -3,207 9,018 1,498 -863 PBR 1.1 1.5 1.4 1.3 1.2
U S L I|EFHR QST  —6,742 1,104  -9,605 1,452 2,116 PBR(%| 1) 1.6 1.5 1.4
J|EL -3278 -3592 -7,123 -659  -1,195 PBR(Z|X) 1.0 1.0 13

I35 E -9547  -2411  -7261 -12252 -13,406 PSR 1.2 2.1 1.8 1.6 1.6

EXgs d3ss -31,603 -16,923 -66,498 -68,131 -71693 PCFR 42 10.3 6.9 5.6 5.1
SBXtALo| XS -49430 -57,611 -53,634 -58,119 -59264 EV/EBITDA 35 10.4 6.1 47 4.1
QXA K 218 98 313 273 252 ZQH|8(%)

SARtel &S -3673 -2911 -2500 -2,694 -2,783 g%, 2 EF,23) 15.5 55.7 23.7 17.8 18.1
EXIRpArOIZA(STH 1,818 3,904 -4089 -1965 912 Y 4AE(% EEF H3) 2.6 1.8 1.8 1.8 2.1
CHI| 28RO 2 A (ST} 19572 42220 -3965 -3002 -6,362 ROA 12.7 34 7.9 10.0 10.3
7|EL -108 -2,623 -2,623 -2624 -2,624 ROE 17.1 41 9.7 1.8 11.9
WH2Es s3ss -19,390 -8593 -11,121 -9,250 -9,528 ROIC 10.7 -1.2 1.4 14.4 14.9
LS BHEA) -9,576 1,281 -1,302 568 290 WExHEsHEg 6.9 6.1 6.9 7.0 7.1
XS, RHEYOIZO| SIHZA) 0 0 0 0 0 MoxHeeHE 6.5 5.0 6.6 7.7 7.8
T2 |1FAKEFHS) 0 0 0 0 0 E = 26.4 25.4 17.7 15.9 14.1
g 3Xl= -9814 -9864 -9.809 -9809 -9809 @ &X3HE -254  -169 -134 -154 -192
7|EL 0 -10 -10 -9 -9 O|XtE At & 56.8 7.1 47.4 74.4 96.0

I35 E -539 779 -1,624 2,079 2,258 &2 25,110 30,936 25204 22,949 19,696

vz U IR &5t 10,649 19,400 -18,336 8,801 15976 =Xtz 90,117 -61,471 -52,832 -66,890 -92,481

J1Xeig W AFERRS 39,031 49681 69,081 50745 59,546 NOPLAT 82,484 45234 79921 99805 108,450

J|Usig W AFERR 49,681 69,081 50,745 59546 75521 FCF -6,327 -30,251 3518 22,491 30,994
& 71833 SIMXME
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Compliance Notice
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TIEXIR E= HEXOA ARY XSeh Atao| glgLITt.

=0l S8FAEAAE Xtz HY

=0 HAE HESe 2219 oA FeshH ot AL, L9
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caE 7IgE
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SEFAEE U
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o 2 ZARRMXIRE ALY ZIMXIMETE MEE £ e XtE W HEREE P oLt AT O HedolLt aXde BRE £ ¢ln, S| glo] 9
Aol HEE &= A&

o 2 ZARMXEE RIEHE EXE 2ot BEMSES S22 YA Do HiEE= HoXg2 M, RIIEHe BF, 35, Hoie 220 &Y S0
oot OAE™ER MEHOZE EXIXt XpAlo| TTHIF HRISIO| O|R0{M0F 6tH, PAls & Xt=2| &0 2/AHsto] Aohxl UKol £Xe| Zntof CHoH
Ojfet MRE X|X| ol HX 2o SHE A E =+ gi&LICH

o 2 XAt 2MIIRE RTOZE QI8 X Al HIE, HE, W ¢ EUsts SO WHOZ XIAES Hilicte FR0le oo ofsto] Tl-HARY
A XA gLc

EXte|AHS WA (290H) SHEFI30((271)
=8 |2|8(%)
52 axt sxe  sExt o
A il i
APdERF 2022-07-01  BUY(Maintain) 73,0009  6M® -22.21 -20.27
(005930)  2022-07-08  BUY(Maintain) 73,0008  67H® -17.95 -15.21
2022-08-08  BUY(Maintain) 75,0009  6JH® -22.79 -18.00
2022-09-28  BUY(Maintain) 75,0009  6JH® -23.56 -18.00
2022-10-06  BUY(Maintain) 73,0008  6IHE -22.63 -18.49
2022-10-28 BUY(Ma?ntain) 73,0008  6JH® -19.58 -13.84 A=) en=o}
2022-11-22  BUY(Maintain) 73,0008  6HE -19.29 -13.84
2023-01-04  BUY(Maintain) 730009  6IHE -19.32 -13.84 120,000 -
2023-01-09  BUY(Maintain) 73,0009  6H® -17.71 -115I
2023-03-08  BUY(Maintain) 73,0008  6J¥ -1757 -1151 100,000 |—|
2023-03-29  BUY(Maintain) 78,0008  6JHE -18.18 -16.67 80,000 1 /
2023-04-10  BUY(Maintain) 80,0008 6 -1838 -17.38
2023-04-28  BUY(Maintain) 80,0008 6 -17.28 -9.63 60,000 -
2023-05-31  BUY(Maintain) 90,0008  6JH® -2036 -18.89 e o
2023-07-10  BUY(Maintain) 90,0008 6 -20.44 -18.44 '
2023-07-28  BUY(Maintain) 90,0008  6H® -2087 -18.44 20,000
2023-08-09  BUY(Maintain) 90,0008 6 -21.92 -18.44
2023-09-15 BUY(Ma?ntain) 90,0009  6HY -21.86 -18.44 .202/6/27 .23/'6/27 .24/'6/27
2023-09-19  BUY(Maintain) 90,0008 6 -2231 -18.44
2023-10-12  BUY(Maintain) 90,0008 6 -2256 -18.44
2023-11-01  BUY(Maintain) 90,0008 6 -22.28 -18.44
2023-11-29  BUY(Maintain) 90,0008 6 -19.94 -19.11
2023-12-08  BUY(Maintain) 90,0008 6 -17.38 -11.56
2024-02-01  BUY(Maintain) 90,0008  6H® -17.53 -11.56
2024-03-26  BUY(Maintain) 100,00080  6HE -19.29 -14.70
2024-05-02  BUY(Maintain) 100,00090  67H® -20.38 -14.70
2024-05-29  BUY(Maintain) 100,00090  6HE -2096 -14.70
2024-06-27  BUY(Maintain) 11000080 674
FNE +EZUIE J1Z0R W22 AEolES
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Y%

HEIIF(6ME)

Sxtold ¥ H8IIE

71 HEI|F(6HE)

Buy(Oi=) AIETHE] +20% Ol =7t &5 o4
Outperform(AZ 2 & 43]) AZTHH] +10~+20% FIt A& o4
Marketperform(A| & =2 &) AIZTHE] +10~=10% F7I HS Of 4
Underperform(A| &2 & o}3]) AIETHE| —10~-20% =7t St2} Ofl 4t
Sell(0H %) AIETHE] -20% 0I5t =7t St2h o4t

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTHE| +10% Ol Zat==9| ofld
AT +10~-10% H& Of 4
AIZTHH| -10% Ol Xutotah ofld

EXtsa Hlg &4 (2023/04/01~2024/03/31)

== S8 e
95.03% 4.97% 0.00%
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MSCIESG &% S2 MSCl 53 el 53 2%

" _0
. _0—0—0 . i
BBB 15% 17%

BB 9%

B

CCC I
Oct-19 Dec-20 Dec-21 Jun-22 Dec-23 ccc B BB BBB A AA AAA

: =4
XtZ: MSCI, 71253 2IMX| Xt2: MSCI, 7|185H alMXK|

1) MSCI ACWI Index W 71 SIERI0], AE2[X| & FHI[I| 71 54 4

EIES
M g2 Ha U MY B
i U s WS
ESG F8 Ols It5H a3t 5.5 4.7
=3 6.4 3.1 31.0% v0.9
B 7.2 7.3 14.0% vi4
TzE 71 #d Jle 3.6 3.2 10.0% v05
X121 H2IE 8.6 2.7 7.0% v0.7
Ab3l 6.0 43 36.0% All
QI Xl JHe 5.2 3.2 14.0% Al3
38Y 227|1& 43 5.7 10.0%
Trexg 24 9.0 48 6.0% Al2
JHelrge 2% 9l GIojg Eok* 7.6 6.9 6.0%
Xluf 7= 4.2 5 33.0% Al4
71 X = 7 5.9 Al
e gs 1.2 5.4 Al2
Xp&: MSCI, HXSAIAAH, II1Z25H 2IMX|
ESG %2 Ol
ot 8
202311 o= ZHO| U1y S HES 9t 20159 B HAS o £F L FIh 2N Yol S Jlx
2023.09 ot b EXY, U 2N 2XHE I Y @42 OrX 06 e
2023.07 0= 2tA 9 Xt 2felx|el 2& M Ze o thet = HAS: A 712
2023.07 0| Z2|ZL|Ok: QLED 4K TV 7|5 819l BA| Holof| CH3t TEt A%
2023.06 o | TAL A PAERlo] QB Hel GAE S8 1F L RV Hol BHY HE U AN =4t
Xz: 7185 2lMX|
MSCI Ojo{a & $X|0r=
A Peer 8 SIHAL X171 eF JiE = QI i 8¢ Holge B XEXRE 7Y NHiRE VY EE s2 =AM
(71& St=90] & AEZ|X]) HoIE 23 719 e 227|1F 2 Hlojy &oF =
Samsung Electronics Co.,
. ee 00 oo o0 LI ) e0e e e o LI ) e0 00 000 o0
CISCO SYSTEMS, INC. N/A LI oo 00 e o0 ° o0 o000 o000 ° AA <>
DELL TECHNOLOGIES INC. e o 0 o e 0o 0 LI I ) e 0o 0 3 e o 00 e 0o 00 oo o0 0 A <>
MOTOROLA SOLUTIONS, INC. N/A o0 0 oo 00 oo 0 o 0o 00 [ e 0o 00 oo ° A v
APPLE INC. oo 00 oo 0 LI ) oo 00 ° o0 e 0o 00 o0 ° ° BBB «»
XIAOMI CORPORATION L) LI o0 0 oo 00 (] o0 oo 0 [ ° BB A
429 SZ : HX 429 o XN 4E% e e e @
S3 FH QX 4> M A 253 O MY Aa B v 253 0N Bt vV

Xt&: MSCI, 7|85 2IAX]




