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A|l7HE: 4,942 898

3025 Fo|« ]]IQ-J(+]28%Q0Q)j, Mz2io|= oM. HBM =oiE =23

ZHZIt 105,000 (4%F)

fi

HICX| Analyst 2r2-2f

: (+107%QoQ)1t ME2| FAXK}F HA(2025 2552 — 3025 0.6Z2)E Okt
yueicpak@iduocm.com 5P| U, 425 HLOIIE 125902, N ZUNAE D Yol 202 B
T SEXIIE 105000202 ARISID, HITH| A4S top pick O T4 XXzt
Stock Data o
ooiplol 11Xx& 0 oz AMSE XX
KOSPI (9/22) 3,468 65pt >>> 3025 G0 11X2(+128%QoQ)C2 Mo =H
2% FHsY Aok Rt AT 3025 AMXO| OHEY 82.7Z(+11%QoQ)at F0l2l 10.7=¢
83,5008 49,9009 o
2 D/A} | Satg 0.0% 67.3% (+128%QoQ)2 7ISotn, YA J|& MYX| U AE HHMMA(FnGuide
=g o S M A o“"’*0I°I 97ZRE A3 HYO|CE HBMO ESHHO|
M 16.9% 6.8% .
M 35.3% 31% +107%Qo0 56t DRAM HE&29| L0 JiMof| 7|0dst, IRt &
Y 90.6% 14.1% =29 °“'°WIFE IMEsE HEL=R °._|5H AN ma2E ™MYO|7] THEO|CL.
Company Data 3025 MY RE2E Fgo|lele DS Z2(+1,014%Q0Q), SDC 1.3x¢
saTA S919638 5 (+155%Q0Q), MX/NW 3.3_._9;4(+7%Q0Q), VD/DA 0.3Z8(+35%Q0Q)S
AW HelZH3M) 17,9388 N
e 51.1% 22t D152 ™o\t
HIS 421 8(25E) 2.4%
BPS(25E) 63,265¢
e AR 9 169! 20.2% >>> 4025 B0 12X 3(+12%Q0Q, +85%YoY) M
EXIX|E APGTEAL 4025 AN HA| OEY 80.1=(-3%QoQ)1 FLo|el 12.0=¢
(Molgl IFRS 91Z) 2023 2024 2025F  2026F (+12%QoQ)2 7I8stH, AlE HMMA(FNGuide ZHMAA: F0[2! 10.0
/{E=el 258,935 300,871 316,460 343,328 _,O__])O ='7'|| Al Ig- j)dog I-||:||-5||_-_|. |:|-|_9_ u.llgalgl ]1|-7|. Al-%ol Olo.lxln;i
%0109 6,567 32,726 34051 50,336 o N .
EBITDA 45234 75357 78598 95301 DRAMI} NAND £=24 3|2 S E0| X|&E|10, OIIRES BE29o| IAUXX o
MOl VB SIEEY e e Al FINoz 4T MY0[Y| WEO|Ct, £38] 4025= HBM4Q| it it
0|9 15,487 34,451 33,226 44,764 N N = ° A olu
X|Wj==X|2A012] 14473 33,621 32,451 43,720 mMREe| Al 4 StHo| e 28Xl AAMEO| AHO|Y LIE2 4= /Us A
i T s oReel J1017] WHRO), It o 45 B0l B YohXls A7I7H 2 & US F
=22 (%YoY) -73.6 1323 -2.4 36.9 N ‘: - o . .
PER(HH) 368 107 173 126 ZoljoFat BHCE 4Q25 AFY BEE2Y Fo|ele DS 8.3X8(+48%QoQ), SDC
PBR(tH) 15 0.9 13 1.2 X2(=169 2E9(-32%00 VD/DA 02X8(-
EV/EBITDA(H) 10.4 39 4 35 1L1Z2(-16%Q0Q), MX/NW 2. (=32%Q00Q), / . (
21210[212(%) 25 109 108 147 32%Q0Q)2 22 7|5 ®Yo|Ct,
ROE(%) 4.1 9.0 8.0 10.1
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I A 22E FYole F0] Y MY
e = DS F0|Y = MX, HIESI Folef
60.000 1 SDC Felolo) VD AYZIHE Fejo]o)
40,000
20,000 A
0 4
-20,000 -
'o4 05 '06 '07 ‘08 '09 ‘10 11 12 13 14 15 16 17 18 19 20 21 '22 '23 '24 '25E '26E
Xt 715U 2IMKIME
G EA AZE X WY IIZBH vs. AUMA @9 uo
1Q24 2024 3024 4024 1Q25 2Q25 3Q25E 4Q25E 2023 2024 2025E
TER
g5 71,916 74,068 79,099 75,788 79,141 74,566 82,673 80,081 300,871 316,460 343,328
HAIMA 71,916 74,068 79,099 75,788 79,141 74,566 84,061 81,369 300,871 319,137 351,198
Xto] 2% 2% -1% 2%
=lolel
e 6,606 10,444 9,183 6,493 6,685 4,676 10,683 12,007 32,726 34,051 50,336
HMMA 6,606 10,444 9,183 6,493 6,685 4,676 9,763 9,989 32,726 31,113 48,123
Xto| 9% 20% 9% 5%
=P
e 6,755 9,841 10,101 7,754 8,223 5116 9,365 10,522 34,451 33,226 44,764
HMMA 6,755 9,841 10,101 7,754 8,223 5116 8,280 8,328 34,451 29,946 45,034
Xto| 13% 26% 11% 1%

X2 FnGuide ZHIMA, 1253 BAXIME




VIEEES A4=xt (005930) 2025. 9. 23
Tt HE X 0] U MY (e yow)
1Q24 2Q24 3Q24 4Q24 1Q25 2025  3Q25E  4Q25E 2024  2025E  2026E
Ofi= 71916 74068 79,099 75788 79,141 74566 82,673 80,081 300,871 316460 343328
%Q0Q/%YoY 6% 3% 7% -4% 4% -6% 11% -3% 16% 5% 8%
DS 23137 28557 29271 30,101 25131 27911 32061 35063 111,066 120,166 140,986
Memory 17,494 21,738 22273 22,958 19069 21241 25052 27,721 84463 93083 112,135
Foundry/S.LS! 5,335 6,497 6,753 6,815 5,877 6,427 6,823 7,101 25400 26,228 28851
sbc 5,386 7,646 7,999 8,126 5,867 6,414 7,648 8129 29,158 28,058 30411
Large 449 570 531 619 359 462 597 640 2,169 2,058 2,120
Small 5,163 7,042 7,384 7,318 5,438 5,881 6,981 7419 26907 25719 28291
DX(MX, NW) 33530 27,382 30523 25803 37010 29210 32359 26052 117,238 124630 130,773
MX 32791 26641 29981 25012 36,188 28490 31,746 25243 114425 121666 127,750
NW 739 741 542 791 822 719 613 809 2,813 2,964 3,023
DX(VD, DA) 13,480 14,422 14,141 14413 14512 14,118 13684 13,642 56456 55956 53,159
VD 7,234 7,544 7,582 8,572 7,756 7,009 6,984 7365 30932 29114 27,659
df= ot 45886 44312 49095 47269 51010 49098 50,773 46,478 186,562 197,359 201,621
oiEeote 64% 60% 62% 62% 64% 66% 61% 58% 62% 62% 59%
=50/ 26029 29756 30,004 28519 28131 25468 31899 33603 114309 119,101 141,707
THOfH|ot2te 19423 19,312 20,820 22,027 21,445 20809 21377 21762 81583 85394 91371
Fei0[2] 6,606 10,444 9,183 6,493 6,685 4676 10683 12007 32726 34051 50,336
%Q0oQ/%YoY 134% 58% -12% -29% 3% -30% 128% 12% 398% 4% 48%
DS 1914 6,451 3,860 2,870 1,106 503 5,605 8272 15094 15486 32,556
%Q0Q/%YoY S+t 237% -40% -26% -61% -54%  1014% 48%  SXpxIs 3% 110%
Shie 341 1,010 1514 869 462 501 1,279 1,079 3,733 3,321 3,756
%QoQ/%YoY -83% 196% 50% -43% -47% 8% 155% -16% -33% -11% 13%
DX(MX, NW) 3,545 2,231 2,843 2,099 4,374 3,100 3,320 2247 10,718 13041 11,900
%Q0Q/%YoY 30% -37% 27% -26% 108% -29% 7% -32% -18% 22% -9%
DX(VD, DA) 530 491 530 204 348 203 274 186 1,755 1010 824
%Q0Q/%YoY -1139% -7% 8% -62% 71% -42% 35% -32% 39% ~42% -18%
FHollE 9% 14% 12% 9% 8% 6% 13% 15% 11% 11% 15%
DS 8% 23% 13% 10% 4% 2% 17% 24% 14% 13% 23%
SDC 6% 13% 19% 11% 8% 8% 17% 13% 13% 12% 12%
DX(MX, NW) 11% 8% 9% 8% 12% 1% 10% 9% 9% 10% 9%
DX(VD, DA) 4% 3% 4% 1% 2% 1% 2% 1% 3% 2% 2%
101K} 20| 2 7,707 11595 10,320 7,907 9,152 5756 11706 13319 37530 39932 55264
HelMHS 952 1,754 220 153 929 639 2,341 2,797 3,078 6,706 10,500
Y71=0lY 6,755 9,841 10,101 7,754 8,223 5,116 9,365 10,522 34451 33226 44764
YIIz0|2dE 9% 13% 13% 10% 10% 7% 1% 13% 11% 10% 13%
ESn e PC] 11,750 14,131 5256 20,160 9,436 6,346 7,873 15357 51296 39,011 52558
N RN 11,534 13,807 4935 19,772 9,312 6,263 7,769 15155 50,048 38500 51870
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,400 1,380 1,370 1,357 1,396 1,340
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AETX HE HAE 0| I MY (me: daw)

1024 2Q24 3Q24 4024 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E
=] 71916 74,068 79,099 75,788 79,141 74,566 82,673 80,081 300,871 316,460 343,328
%Q0Q/%YoY 6% 3% 7% 4% 4% —6% 1% -3% 16% 5% 8%
DS 23,137 28,557 29,271 30,101 25,131 27911 32,061 35,063 111,066 120,166 140,986
Memory 17,494 21,738 22,273 22,958 19,069 21,241 25,052 27,721 84,463 93,083 112,135
DRAM 10,632 13,453 14,370 15,525 13,195 14,214 17,562 20,148 53,981 65,118 81,043
NAND 6,862 8,284 7,903 7,433 5,874 7,028 7,490 7,573 30,483 27,964 31,092
Foundry/S.LSI 5,335 6,497 6,753 6,815 5,877 6,427 6,823 7,101 25,400 26,228 28,851
SDC 5,386 7,646 7,999 8,126 5,867 6,414 7,648 8,129 29,158 28,058 30,411
Large 449 570 531 619 359 462 597 640 2,169 2,058 2,120
Small 5,163 7,042 7,384 7,318 5,438 5,881 6,981 7,419 26,907 25,719 28,291
DX(MX, NW) 33530 27,382 30,523 25,803 37,010 29,210 32,359 26,052 117,238 124,630 130,773
MX 32,791 26,641 29,981 25,012 36,188 28,490 31,746 25,243 114,425 121,666 127,750
NW 739 741 542 791 822 719 613 809 2813 2,964 3,023
DX(VD, DA) 13,480 14,422 14,141 14,413 14512 14,118 13,684 13,642 56,456 55,956 53,159
VD 7,234 7,544 7,582 8,572 7,756 7,009 6,984 7,365 30,932 29,114 27,659
Foly 6,606 10,444 9,183 6,493 6,685 4,676 10,683 12,007 32,726 34,051 50,336
%Q0Q/%YoY 134% 58% -12% —29% 3% -30% 128% 12% 398% 4% 48%
DS 1,914 6,451 3,860 2,870 1,106 503 5,605 8,272 15,094 15,486 32,556
Memory 2,682 6,883 5,722 5,340 2,931 3,065 6,272 8,542 20,627 20,810 34,864
DRAM 2,339 4,978 4,742 4,968 3,695 3,736 6,776 8,655 17,027 22,861 34,553
NAND 343 1,905 980 372 -764 -671 -505 -113 3,600 -2,052 311
Foundry/S.LSI -784 =195 -1,621 =2,726 —2,645 -2,520 -627 -350 =5,326 —6,142 -2,308
SDC 341 1,010 1,514 869 462 501 1,279 1,079 3,733 3,321 3,756
Large =55 =221 =201 -198 =201 -150 -131 -103 -875 -585 -488
Small 596 1,231 1,715 1,067 663 651 1,410 1,182 4,608 3,906 4,244
DX(MX, NW) 3,545 2,231 2,843 2,099 4,374 3,100 3,320 2,247 10,718 13,041 11,900
DX(VD, DA) 530 491 530 204 348 203 274 186 1,755 1,010 824
JHolE 9% 14% 12% 9% 8% 6% 13% 15% 1% 11% 15%
DS 8% 23% 13% 10% 4% 2% 17% 24% 14% 13% 23%
Memory 15% 32% 26% 23% 15% 14% 25% 31% 24% 22% 31%
DRAM 22% 37% 33% 32% 28% 26% 39% 43% 32% 35% 43%
NAND 5% 23% 12% 5% -13% -10% 7% -1% 12% 7% 1%
Foundry/S.LSI -15% -3% —24% -40% —45% -39% 9% -5% -21% -23% —-8%
SDC 6% 13% 19% 11% 8% 8% 17% 13% 13% 12% 12%
Large -57% -39% —-38% -32% -56% -32% —22% -16% -40% —28% —23%
Small 12% 17% 23% 15% 12% 11% 20% 16% 17% 15% 15%
DX(MX, NW) 11% 8% 9% 8% 12% 11% 10% 9% 9% 10% 9%
DX(VD, DA) 4% 3% 4% 1% 2% 1% 2% 1% 3% 2% 2%
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,400 1,380 1,370 1,357 1,396 1,340
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VA=l Bl ARSI} (005930) 2025.9. 23
M4t DRAM I HBM &% Mgt
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25E  4Q25E 2024 2025E 2026E
Bit Shipments [&/2] Gb]
HE DRAM 25.6 265 26.2 224 236 26.2 219 29.5 100.7 107.2 120.1
HBM 0.6 0.8 1.1 1.5 0.6 0.6 13 1.8 4.0 4.4 10.1
HBM E3t HIS 2% 3% 4% 7% 3% 2% 5% 6% 4% 4% 8%
ASP [USD/Gb]
Total DRAM 0.3 0.4 0.4 0.5 0.4 0.4 0.4 0.5 0.4 0.4 0.5
%Q0oQ/YoY 20% 18% 9% 20% -20% 1% 15% 8% 61% 10% 20%
HE DRAM 0.3 0.3 0.3 0.4 0.3 0.3 0.4 0.4 03 0.4 0.4
%QoQ/YoY 18% 16% 5% 15% -11% -1% 8% 5% 48% 10% 4%
HBM 1.5 1.5 1.6 1.6 1.5 1.8 1.8 1.8 1.6 1.7 1.8
%Q0Q/YoY 4% 1% 3% 2% -6% 15% 1% 1% 13% 9% 6%
UHEY [42f]
Total DRAM 10,632 13,453 14370 15525 13,195 14214 17,562 20,148 53,981 65,118 81,043
@8 DRAM 9,501 11,766 11,972 12,103 11,873 12,623 14,299 15,725 45,342 54,520 56,344
HBM 1,131 1,688 2,398 3,422 1,322 1,590 3,263 4,423 8,638 10,598 24,699
HBM OiZ H|E 1% 13% 17% 22% 10% 11% 19% 22% 16% 16% 30%
&: 7|25 2MAE
G} 6o SHZFIH 105,0008 KAl
2024 2025E 2026E 2027E 2028E 2029E
Sales [&/%#] 300,871 316,460 343,328 374571 395,921 408,987
Growth 16.2% 5.2% 8.5% 9.1% 5.7% 3.3%
EPS [#] 4,950 4,833 6,617 8,126 9,708 10,285
Growth 132.3% -2.4% 36.9% 22.8% 19.5% 5.9%
BPS [#] 57,663 63,265 67,479 74,699 83,549 93,004
Growth 10.9% 9.7% 6.7% 10.7% 11.8% 11.3%
ROCE(Return On Common Equity) 9.0% 8.0% 10.1% 11.4% 12.3% 11.7%
COE(Cost of Equity) 8.1% 8.1% 8.1% 8.1% 8.1% 8.1%
Residual Earnings(ROCE-COE) 1.0% 0.0% 2.1% 3.4% 4.2% 3.6%
PV of Residual Earnings =26 1,153 1,898 2,442 2,151
Equity Beta 1.1
Risk Free Rate 2.8%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 8.1%
Continuing Value 43,765
Beginning Common Shareholders' Equity 57,663
PV of RE for the Forecasting Period 7618
PV of Continuing Value 29,701
Intrinsic Value per Share - 6M TP 102,639
XM

Z: Equity Beta= 60742 22t Beta, Risk Free Rate2 10¢2 2 £
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2023A  2024A  2025F 2026F 2027F 12¢ &M, IFRS ¢1& 2023A 2024A 2025F 2026F  2027F
&=y 258,935 300,871 316,460 343328 374571 QSXt 195,937 227,062 230,230 218,397 241246
&2t 180,389 186,562 197,359 201,621 213312 o3 U SRt 69,081 53,706 54,765 24,982 41,902
==l Bl 78,547 114309 119,101 141,707 161,259 T2 8R4t 23326 58,946 65430 79,171 81,546
THEH| 71980 81583 85394 91,371 95940 OHEME X J1Emy2 43281 53246 48433 48810 54,020
IAdo|y 6,567 32,726 34,051 50,336 65,319 X DXpA 51,626 51,755 51704 55192 52604
EBITDA 45234 75357 78598 95301 111,509 J|EtR EXtet 8,623.0 9,409.0 9,898.0 10,242.0 11,1740
Feela 4,439 4,804 5,882 4928 4,265 HISEXpA 259,969 287,470 292,739 314,889 335,883
OIIrT% 4358 4819 3,940 2,893 3,429 EXHRRAE 20,680 24349 26052 28721 31835
O|XHH|-& 930 904 766 694 546 Q&R 187,256 205,945 213,880 231,080 245977
Q0| 10,609 10,998 9,559 9,132 7,852 N 22,742 23,739 23,191 22,959 23,018
Qe as 10,711 11,361 7,875 7,179 7,330 7|EHH| R SXHL 29,291 33,437 29616 32,129 35053
=4 gl oIl 888 751 475 490 534  XpAHEEH 455906 514,532 522968 533,286 577,128
7|Et 225 501 549 286 326 QEEA 75,719 93326 77,468 66,453 64,372
Holy k2=l 11,006 37530 39932 55264 69,584 OHQUAHS 2 J|EFHS 53,550 61,523 49,168 36,491 38,683
HolM|H| -4,481 3078 6,706 10500 14,613 CH1288M 18307 27,936 24,857 26968 22422
A&t a2 15,487 34451 33226 44764 54971 J|Et S 3,862 3,867 3,443 2994 3267
FI1=0l 15,487 34,451 33226 44764 54971 HIQSEAH 16509 19,014 16,201 8,642 5579
X|HiFFa0[9| 14,473 33,621 32451 43720 53,689 IS8 12,629 12581 9462 4,152 2,061
se % 4 (%) J|EH| RS 3880 6,433 6,739 4490 3518
=Y U -14.3 16.2 5.2 8.5 9.1  HExiEA 92,228 112,340 93,668 75095 69,951
Io|Y LS -84.9 3983 40 47.8 298  XHiX| 353,234 391,688 418,020 445867 493,572
EBITDA 528 -45.2 66.6 43 213 17.0 N 898 898 879 879 879
XuiFF20lQ 53L& -73.6 1323 —35 34.7 22.8 2oz 4404 4404 4404 4404 4,404
EPS %8 -73.6 1323 -24 36.9 22.8 J|EfXHER 99 -1,725 -1725 -1,725 -1,725
HZE50|2AE(%) 30.3 38.0 37.6 413 43,1 7|Ef R 2Ol A ol 1,181 17,598 21,000 24,483 28,249
FAO0IAUE(%) 25 10.9 10.8 14.7 17.4 ooz 346,652 370513 393,463 417,826 461,765
EBITDA Margin(%) 17.5 25.0 24.8 27.8 29.8  H[X|HiX|E 10,444 10,504 11,279 12323 13,605
K|t 322220124 (%) 5.6 1.2 10.3 12.7 143  X=E3 363,678 402,192 429,300 458,190 507,178
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2023A 2024A  2025F 2026F 2027F 12¢ &M, IFRS ¢& 2023A 2024A 2025F 2026F  2027F
gdes H3s8 44137 72,983 67528 58057 106,621 FYX|E()
g7l=0d 15,487 34451 33226 44764 54971 EPS 2131 4950 4833 6617 8,126
Higige=ol It 36,520 42,947 45594 50,765 55375 BPS 52,002 57,663 63,265 67,479 74,699
FUR 24| 35532 39650 41482 42001 43270 CFPS 7,656 11394 11,739 14,458 16,700
SAUX 21| 3,134 2,981 3,065 2,964 2,921 DPS 1,444 1,446 1,446 2946 1,488
X 2HgorEel -888 =751 -475 -490 =534 FIHHl4(HH)
7|EH -1,258 1,067 1,522 6,290 9,718 PER 36.8 10.7 173 12.6 10.3
FAL SR B Y -5,459 -1568 -8028 -29,440 7,735 PER(%/10) 36.8 17.9 12.8
OHEH LT |ER O 24 236 -3,139 4813 -377 5210 PER(%|X) 25.6 10.1 10.5
TH oK 2 A -3,207 2,541 51 -3,488 2,588 PBR 1.5 0.9 1.3 1.2 1.1
TV ISEIPISOVI=ETE-STY 1,104 -1,539 -12354 -12,677 2,192 PBR(%| 1) 1.5 1.5 1.0
J|Et -3,592 569 -538 -12,898 8,165 PBR(X|X) 1.0 0.9 0.8
JE3SE -2,411  -2847 -3264 -8032 -11,460 PSR 2.1 1.2 1.8 1.6 1.5
EXgs d3sE -16,923 -85382 -52,923 -71,126 -59,376 PCFR 103 47 7.1 5.8 5.0
QuKtAtel FE -57,611 -51,406 -49,659 -59,415 -58352 EV/EBITDA 10.4 39 4.1 35 2.8
QXA K 98 156 241 214 186  FQH|&(%)
SO &S 2911  -2319 -2518 -2732 -2980 Hi A Sk %, HEF 8 3) 55.7 25.0 25.0 37.9 15.6
EX{RHAI 2 A (ETH 3904 -2918 -1,228 -2,179 -2,580 IS $2UE(%, 253 H3) 1.8 2.7 2.4 49 25
CHIZ8RIMOUA(SIH) 42,220 -35620 -6,484 -13,740 -2,375 ROA 3.4 7.1 6.4 8.5 9.9
7|EL -2,623 6,725 6,725 6,726 6,725 ROE 4.1 9.0 8.0 10.1 11.4
nReEs Hasg -8593 -7,797 9370 -8,159 -24,780 ROIC -1.2 9.0 10.8 12.0 14.1
LS BHEA) 1,281 4,912 468 1351 -5415 HEHAESHE 6.1 6.2 6.2 7.1 73
23, XHEUoiFel FIHUA) 0 0 -19 0 0 THOX S M E 5.0 5.8 6.1 6.4 6.9
T2 |1FAKEFHS) 0 -1812 0 0 0 EEIE= 25.4 27.9 21.8 16.4 13.8
tigaxl=a -9.864 -10,889 -9811 -9501 -19,357 =Xrd3tle -169 -179 -200 -159 -195
7|EL -10 -8 -8 -9 -8 O|XtEHti& 7.1 36.2 445 725 119.6
JE3SE 779 4821 -4,175 -8555 -5543 &XUZ 30,936 40517 34319 31,120 24,482
HI U IR &7t 19,400 -15,375 1,060 -29,784 16,920 =Xt2 -61,471 -72,134 -85877 -73,032 -98965
Jlxsig % dgdant 49,681 69,081 53,706 54,765 24,982 NOPLAT 45234 75357 78598 95301 111,509
7|Ug U dBER 69,081 53706 54,765 24982 41902 FCF -30,251 13,418 17,761 —6,388 43,506
IE: I1&5H lMX|ME

INeSUA
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o 2 ZARMXEE QI3 SXIS 9% FENBS SXOB YA DA BB HDXB2A, RISUY 7, B2, Mol R wy Sof
B OA[AHS HEOD EXIXf XHAIO| WEHIL Mejoto] OIROKOF SO, PALS £ X2 IO oPiotol WelRl UmIol EXfWel Znjol Chotof
ol M= X|X|

00| X BHOIN SHZ ALS % SEULH
[e]
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A ;rcum ﬁﬁu’m

AR 2023-10-12  BUY(Maintain) 90,0008  6JH®  -24.24 -21.67
(005930) 2023-11-01 BUY(Maintain) 90,0009  6® -22.27 -19.11
2023-11-29 BUY(Maintain) 90,0002 6H& -2190 -19.11
2023-12-08 BUY(Maintain) 90,0008 6JH® -19.48 -11.56
2024-02-01 BUY(Maintain) 90,0009 67i® -18.90 -11.56
2024-03-26 BUY(Maintain) ~ 100,0009 6% -19.29 -14.70
2024-05-02 BUY(Maintain)  100,0009 6% -20.38 -14.70
2024-05-29 BUY(Maintain)  100,000% 67H¥ -20.96 -14.70

2024-06-27 BUY(Maintain)  110,0009 6% -24.18 -20.82

2024-07-08 BUY(Maintain) ~ 120,0009 6JH® -29.75 -26.83

2024-08-01 BUY(Maintain) ~ 120,0009 67H® -30.56 -26.83 FHFIHY) SHERI}

2024-08-06 BUY(Maintain)  120,0009 6JHe® -34.71 -26.83 140,000

2024-09-12 BUY(Maintain) ~ 100,000¢ 67H& -36.11 -33.70 120000

2024-09-30 BUY(Maintain) 90,0009 &M% -32.17 -31.67 100000

2024-10-08 BUY(Maintain) 90,0009 67 -34.01 -31.67 '

2024-11-01 BUY(Maintain) 90,0008 6H¥ -34.91 -31.67 80,000

2024-11-14 BUY(Maintain) ~ 75,000¥ 6H¥ -26.13 -22.27 60,000

2024-11-28 BUY(Maintain) 75,0009 6JH® -27.01 -22.27 10000

2024-12-10 BUY(Maintain) ~ 73,0009 6JH® -25.73 -23.15

2025-01-07 BUY(Maintain) 73,0009 6JH®¥ -25.53 -215]1 20,000

2025-01-09 BUY(Maintain) 73,0009 6JH® -25.83 -21.5I 0 : ]
2025-02-03 BUY(Maintain) 73,0008 64 -24.52 -15.48 23/9/23 24/9/23 25/9/23

2025-03-27 BUY(Maintain) 80,0008  6JH¥ -27.85 -22.75
2025-04-09 BUY(Maintain) 80,000 6JH¥ -29.62 -22.75
2025-04-30 BUY(Maintain) 80,0008 6JH¥ -30.17 -22.75
2025-05-28 BUY(Maintain) 80,0008 6JH¥ -28.73 -20.25
2025-07-04 BUY(Maintain) 80,0008 6JH¥ -28.39 -20.25
2025-07-09 BUY(Maintain)  80,000¥ 67" -27.52 -16.13
2025-07-21 BUY(Maintain) 89,0008 6JH® -23.50 -18.43
2025-08-01 BUY(Maintain) 89,0008  6JH¥ -22.42 -18.43
2025-08-11 BUY(Maintain) 89,0008  6JH¥ -21.65 -18.43
2025-08-22 BUY(Maintain) 90,0008 6JH® -19.07 -10.56
2025-09-23 BUY(Maintain)  105,000% 6H¥
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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)

ASTHE| +10% Ol Zat==9| ofld
AIETHH] +10~-10% H& Ofl4
AIHTHH| —10% Ofd Xatstef oflef

EXtsa Hlg &4l (2024/07/01~2025/06/30)

o= S8 e
96.48% 3.52% 0.00%
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20%
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Oct-19 Dec-20 Dec-21  Jun-22 ccc B BB AAA
At=: MSCl, 7|25 3 2lMK| X MSCI, IS 2Kl
2 1) MSCI ACWI Index Wl 7| SIERIO], AEZ|X| & FHI|7| 7| 54
HE
Mg geY e o A B
o UAHT H 3 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
gy 7l 2dE 7|9 3.6 32 10.0% v05
X217 H2IE 8.6 2.7 7.0% v0.7
A3l 6.0 43 36.0% Al
QI Xtad JHe 5.2 3.2 14.0% Al3
389 2271F 43 5.7 10.0%
PR ES=g 9.0 48 6.0% Al2
JHelgE 2% 9l GIojg Eok* 7.6 6.9 6.0%
Xdf 2= 42 5 33.0% Al4
71 Kb 7 5.9 Al
e gs 1.2 5.4 Al2
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
ot He
2023.11 oh=: A0l 1Y SH &e 2015 9 = XXt HolZ BAS J|A
2023.09 o= bS5, A3 B 2% S
2023.07 0= 7tA 81 Xt 2felx|el N g A AHA 7(2
2023.07 0= Z2|ZL|O}: QLED 4K TV 7|5 319l EA|
2023.06 o=t HIGAL YA ER|QO) ol g4l J& W 2 dol 3F2 MY 9 HE Z=A
Itz 7125 2lMX|
MSCI IO O& HiX|or=a
L Peer =8 5IHAH HXE217] gk = 8= 38Y HolgE B XX g s s2  FAM
(71& St=gof & AE2(X]) H7|E 2 7|2 2271F % Gojy &k =
Samsung Electronics Co.,
Ltd. o o 00 [ ] e o 0 [ ] L B BN ) e o 0 0
CISCO SYSTEMS, INC. N/A ] 000 oo . L) ©eeo 00 000 . AA <«
DELL TECHNOLOGIES INC. o o 0 0 [ ] o o o0 o 0o 0 [ ] o 0o 00 o 6 060 0 o [ ] A <>
MOTOROLA SOLUTIONS, INC. N/A ] e0o 00 oo eo 00 o ©e0o 00 000 . A v
APPLE INC, e 0o 00 [ oo 00 oo 00 ° LI ) o000 000 ° BBB «»
XIAOMI CORPORATION LI Y ° LI ) e o 00 3 o0 e 0o 0 3 o BB A

4291 53 : 2K 429 o A1 429 e

S3 FM : 9K <> NZ A 253 0¥ 4
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