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Valuation 0jE BS&
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o A
o

-t A
- D24 11,5352, FY0[S} 180U = MEAST| ChE| 212t 14.4%, 49.6% 25U

o 1,612, FHO|Y 2302) Thb| I StalsIAUS
- G2 oML HA 2210] KL D U 2212 M2t 2 F3t L TRERQHT 51802 2=y 0120
UES7| O] 3.9% 23| H2Y, £ot SAks W71 7|8 2 HES7| T 31.6% L25i%S.
= 3Q24 Preview: &A{5t1l IHE R2ISHY, otity| 22 N0l £2 S7t SC=2 44 3l= 7[f.
- D2 1,672%%, YY0|Y 19642 HAS7| CHE| 42t 7.5%, 1.0% S7te A2 Ofdfet

- SAE A2 A A5t IS 20| = 712, 327(0] 2 S7HM SIS BN 2:27(0] 2IHES A
o2 odet @ AHE 2|EX2Q 22 2 104 A1 £27t 327|2E ASA| Xet0| ojME1, @ £
St 0|22| A2 DDR4OIA DDR5Z Z2te| 1 Q= 7HRE], SA DDRS 20| Z7t8 222 GjA51| T,
« ZHZFJ57,000¥22 SIRA5IA|C E1o|A BUY SA|& 20244 7|& PER 8.7HHZ Valuation 0f& 2L
FIHE, 07/26) 38,300 129 ZM(A9) 2022A 2023A 2024  2025E
A7 S A2) 651 T 8394 6722 6490 7360
FHo|2 2044 1025 779 948
St RAl 17,0004% M2 2053 1059 869 101.1
523 2|1t 80,400¢ g71&0[e 1594 844 752 879
Z|A47t 43,000 EPS(&) 9376 4966 4421 5173
52% U7t Beta 134 SUE(%) 1237 470 -110 170
602 YHAAHHCHZ 55912 PER(EH) 38 112 87 74
Q|=0l 2|28 17.1% ROE(%) 430 175 138 144
421 E(2024F) 1.8% PBR(HH) 14 18 1.1 10
EV/EBITDA(H) 24 6.0 45 37
227 2z QUEAZA
gAY (] 491) 363%
OIHIZL (Q] 191) 93% 90.000 F2tzt ) 110
SACIofA DRI (2] 191) 24% 20,000 1 KOSPIAIZCHHI (€, p) 100
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3Q24 Preview:
A5t T,
3E7|5E

a4 512 7|

2RI s,

29| A BUY §2

Valuation 0f 2§

. 2Q24 Review & EA}2|#A

M2l (07/26) YHSH 2 27| HPAH(HE|F)2 OfE
0|2 180 Yelo2 MAST| ChH| 22t 14.4%, 49.6% &
MAOHEH 1,612 AN, FH0[2l 230 &) CHH| IA| 5t3I5tES.

G2 OAECH A3 £200] LD U RIS |3 42 £5 U TLL9
Cic W2, =

2"
ol 3=e2 2|EXY 0420 dES7| tH| 3.9% ZasiY
ot SAkE I7 | 712 OiE= MES7| tiE] 31.6% 445t «

Shte Y20l YAot TES 20|11 U= 7R, 3 =710 2 S7HM 2
LM 2 2700 2HHS Ag A2 olde O AEE 2|=E8|Y oiE2
T2 17 3AI0| +27} 3E27|FE gSH| Ha0] oyl 7| Y. @ &
ot O|22| A|&2 DDR40|M DDR5 2 M2t U= 7420, sAR| DDRS =
0| S/ A2 oot US

SHZII= 7|2 64,000 YO0A 57,000 o2 5takRA5HA|RH
QA& SHZRI AY 2= 2024 A oA EPS(4,421 )0l ZLHQ| SAKAA|

1
G PER 21.6 BIE 40% EQIet 13.0 BIE A&% AY. 40% &2 0|R= At

FAe|d BUY

Sap U v B M3 92 24 242 s 2. 2024 'F o4 4
7| PER 8.7 HIZ =LHR| FAL YA|Q| Bt PER 21.6 HYf CHE| 3A SRI=|0] A
2f S22 Valuation O3S ERatD US.

2Q24P 3Q24E 2024 2025E

e T T =S (R ) ) 203A o )

(%,%p) Sg oz 10 THMA A0 Olg2l  goa  yoy olgzl yoy  OIEA yoy

DHZ°" 1535 1617 50 1612 47 1672 89 75 6722 6490 35 7360 134

A0y 180 278 -352 230 217 196 87 10 1025 779 240 948 218

HIZJOI%' 203 272 254 264 231 208 24 68 1059 89 -179 1011 164

&0[¢] 210 218 -35 206 19 173 177 07 g4 752 -110 879 170

ABf&0Y 210 218 35 210 00 173 177 0.7 g4 752 -110 879 170

YAollE 117 172 54 143 25 117 00 08 152 120 32 129 09

&0|YE 137 135 02 128 09 103 -33 0.7 126 116 -10 119 04

EPS(Z) 4941 5122 -35 4941 00 4067 -177 07 4966 4421 -110 5173 170

BPS() 31,763 31808 -01 31509 08 32,780 32 100 30297 33802 116 38075 126

ROE(%) 156 161 05 157 0.1 124 31 11 175 138 38 144 06

PER(X) 78 75 - 78 - 94 - - 12 87 - 74 -

PBR(X) 12 12 - 12 - 12 - - 18 1.1 - 1.0

At s griolls, RUSASH

2. EPS = annualized 7|&

2_ Eugene Research Center



sigeiofA  (195870,KS)

I A3 20| U M

N

TH1 2Q24 ZHAA: 0jEH -14.4%yoy, DHO|2 -49.6%yoy

2Q24p 2Q23A 1Q24A
(QQ‘{%’ %’ %p) Al Yo QOQ Al AlZ]
= (%,%p) (%,%p) = =
OHEH(HE 7|E 1535 -144 -09 179.2 1549
A o2
2l 1073 -39 7.1 1117 100.2
&2} 23 68.6 38 -13 713 69.5
ZIEHIT) 387 42 26.1 404 307
47| 71z 462 316 -15.5 67.5 54.7
J[EH2I 5) 00 #DIV/0! #DIV/O! 0.0 00
Oh2H[Z(%)
2lEmeQl 699 76 52 623 64.7
&2} 23 447 49 -02 3938 449
ZIEHIT) 252 2.7 54 225 19.8
47| 7 30.1 76 52 377 353
7|EH2E 5) 00 0.0 0.0 0.0 0.0
o[
Fo[Y 180 -49.6 -138 357 209
Mol 203 -439 -19.9 36.2 253
27|01 21.0 286 77 294 195
AHi7|Y S0l 21.0 286 77 294 195
0[AE(%)
Ho|AE 117 82 -1.8 199 135
MHZo|dE 132 7.0 -3.1 202 16.4
7=0|AE 137 27 1.1 16.4 12,6
26471 g7lz0| 137 27 1.1 16.4 12,6
2 HE7|E, KREASH
SH2  AIY OHE 57 HE 3 $M 57 Hg
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R4 327|843 20| E HY(AHEIF)
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Al Oz
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7|EHT=HE S) 0.0 00 00 0.0
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RS HE 329 304 347 373
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00 00 00 00
623 636 647 647
398 393 47 449
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00 00 00 00
1294 1209 1154 1213
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141 153 134 127
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294 172 106 195
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SISSSSS
SEELERE
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2Q24p
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EE7. 7MY 20| Y HY(AZIIF)
(M1, %) 2015A  2016A  2017A  2018A
Oh2H 2460 2762 3251 3633

=% 518 489 123 177 118
A o2
2lemayiel 1833 2116 2580 2776
A2} HE 650 750 05 1145
JIEHIT) 1183 1366 1675 1631
47|23 7| 62.7 64.6 67.0 856
7|EHT=HE S) 0.0 00 00 0.1
Oh2H|E(%)
2lemajel 745 76.6 794 764
A&z} HE 264 272 27.8 315
ZIEHIT) 481 495 515 44.9
47| 7 255 234 206 236
7|EHT=HE S) 00 00 00 00
=
OfE2i7t 2066 2267 2642 3069
ofE£0( 770 81.1 758 77.7
Tofe|H| 58.2 55.2 419 50.9
o[ 188 2538 339 268
Mol 1738 232 294 245
27|01 147 1838 239 207
2671 G71z0| 147 189 240 208
0|2UE (%)
&t 84.0 82.1 813 845
OE£0|2dE 313 293 233 214
Hojz2|HIE 237 200 12.9 14.0
HAo|AE 76 94 104 74
ZAo|AE 72 84 90 6.7
I|z0|2E 6.0 6.8 74 57
ARG |20l 6.0 6.8 74 57
= RRUEASH
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SHTIolA  (195870KS)
2019A  2020A  2021A 2022A  2023A | 2024F  2025F
3814 4587 6554 8394 6722 | 6490 7360

50 203 429 281  -199 35 134
2741 3124 4452 5389 4291 | 4417 5079
1358 1508 2199 2835 2700 2829 3253
1383 1616 2253 2554  1597| 1588 1826
1072 1463 2102 3005 2431 | 2073 2281

0.1 0.1 00 00 00 00 00
719 681 679 642  638| 681 69.0
356 329 336 338 42| 436 442
33 352 344 304 237| 245 248
28.1 319 321 338 362 319 310

00 00 00 00 00 00 00
3243 3830 5197 5741 5083 | 5146 5812
847 1042 1357 1779 1639 | 1344 1548
577 607 493 534  614| 565 599
270 435 83 2044 1025| 779 948
219 378 895 2053 1059 | 89 1011
182 300 711 1594  844| 752 879
183 300 713 1594 844| 752 879
850 85 793 684  756| 793 790
22 27 207 212 244| 207 210
15.1 132 75 64 9.1 87 8.1

7.1 95 132 244  152| 120 129

57 82 137 245 157 | 134 137
48 65 108 190 126| 116 119
48 65 109 190 126| 116 119
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Il. Peer Valuation

(Sol: Alojey. Alofol, . NP INFINEON
) ey sildciofia R el CHE 22} WO s Techn -
=7t o= o= o= Y Hgae =Y
FIHH, g2 38,300 30,250 22,200 5,660.0 2536 308
S8t KRW KRW JPY TWD usb EUR
A7 651.1 963.6 10970  765073.2 64,605.4 40,189.7
FY22A 38 97 34 53 15.0 13 135

PER FY23A 112 238 - 55.0 10.1 17.0 13.1

Gl FY24F 8.7 216 255 233 239 188 16.7
FY25F 74 132 7.7 106 18.1 16.6 132

FY22A 14 28 14 1.1 39 55 2.1

PBR FY23A 18 32 26 15 22 653 26

Gl FY24F 1.1 3.0 19 13 2.7 6.9 22

FY25F 1.0 26 15 1.1 23 59 20

FY22A 24 53 1.7 23 74 78 7.2

EV/EBITDA FY23A 6.0 78 - 83 42 116 7.1

(h) FY24F 45 90 8.2 50 89 138 93

FY25F 37 6.6 42 3.1 6.3 123 7.3

i FY22A 8394 16975 13162 271,949.0 13,205.0 14,2180
(gqg,%jﬁ@, FY23A 6722 10419 9097 2863580 13,276.0 16,309.0
woicay wiopoz)  FY24F 649.0 1,3032 9719 2429828 12,924.1 15,1822
FY25F 736.0 1,5373 11506  277,1285 13,998.1 16,962.8

FY22A 2044 3524 2325 71,394.0 3,797.0 2,8450

(:'ﬁ;j FY23A 102.5 -88.1 237 76,712.0 3,661.0 39480
Kot FY24F 77.9 52,6 473 447198 44413 2,933
FY25F 9.8 1434 1126 58,970.0 49628 3,876.8

FY22A 244 22.7 208 177 263 288 200

Folojas FY23A 152 145 -85 26 26.8 276 242

(%) FY24F 120 16.2 40 49 184 344 193

FY25F 129 19.7 93 98 213 355 229

FY22A 1594 2458 1839 52,6280 2,787.0 2,179.0

(;E(:l; FY23A 844 -1149 254 54,4830 2,797.0 3,137.0
Kot FY24F 75.2 380 477 32,0558 346838 2,308.2
FY25F 87.9 1255 1043 42,1556 3,880.5 2,910.1

FY22A 430 32.1 498 230 296 399 182

ROE FY23A 175 123 213 238 241 34.8 210

(%) FY24F 138 146 78 54 119 35.1 127

FY25F 144 192 221 1.0 140 339 15.0

2£:2024.07.26 Z7P|E. Y| AE SAE =Y. LHA|= AMAMA
A2 Bloomberg, RRAEAEH

6_ Eugene Research Center



SHA |02 (195870.KS) ZHSAIE

sigeiofA  (195870,KS)

CHRICHZ & EOUALM
(EHef:Alot2)) 202A  2023A  2024F  2025F  2026F  (telAloiR) 2022A 2023A  2024F  2025F  2026F
A2 6596 6887 7815 8645 9650  OfEM 8394 6722 6490 7360 8284
QEAIA 3713 3439  3W6 4307 4808 2718(%) 281 (199 (35 134 126
EERAN 1063 1398 1563 1636 1817  OiE%7} 5741 5115 5146 5812 6444
OhEatA 1404 1061 1279 1451 1630  OfEZ0[|Y 2652 1607 1344 1548 1840
ZDApA 1156 901 1006 1141 1282 oy 2 Usk|H| 608 582 565 599 700
HIRSARA 2883 3449 3839 4338 4841 7 [EfgRel 00 00 00 00 00
SRR 147 155 116 12.1 125 @Yolel 2044 1025 779 948 1140
AL 2536 3060 3484 3908 4388 2718(%) 1368 499 (400 218 202
7|et 20,1 233 289 309 328  EBMDA 2434 1472 1318 1569 1835
Bajz 2123 1737 2069 2172 2281 2718(%) 1041 (395 (105 191 170
{3 1965 1317 1677 1779 1836  HoQkrol 09 34 90 62 73
OHAHS 528 591 738 87 %I 022 15 41 34 50 57
[SHoREA 63.1 27 67 637 637 oRtelE 19 47 00 00 00
7|et 85 299 302 305 308 A|2aol 00 00 00 00 00
RS 158 420 392 393 395 7 |Efg e 13 39 56 12 16
HIS-S0IAIF} 126 374 345 345 345  Mpizo|y 2053 1059 89 1011 1213
7|et 33 46 47 48 50 2718(%) 1293 @84 (179 164 200
A2 4473 5151 5746 6473 7369  HOIMHIZ 459 214 117 131 163
A|HHRI2 4473 5151 5746 6473 7369  7lR0[Y 1504 844 752 879 1050
23 80 80 80 &0 80 2718(%) 1243 @700 (110 170 193
2oz 218 218 218 218 218 A|opFE2E 1504 844 752 879 1050
0joloiz 3405 4080 4678 5405  630.1 Z718(%) 1237 @700 (110 170 193
7 et 00 03 00 00 00 HIR|HHR 00 00 00 00 00
CIPICTATES 00 00 00 00 00  EPS(®) 9376 4966 4421 5173 6174
AREA 4473 5151 5746 64713 7369 Z718(%) 1237 @700 (110 170 193
231012 757 801 982 982 982  &HEPSE) 9376 4966 4421 5173 6174
&ala (306) (597) (581)  (654) (835 2718(%) 1237 @700 (1100 170 193
dgSER F2EAAH
(CH2fAeie)) 2022A 2023A  2024F  2025F  2026F 2022A 2023A 2024  2025F  2026F
Holsig 199 1431 1062 1296 1532  RYR|EE)
&7|20[9] 1504 &4 752 879 1050 EPS 9376 4966 4421 5173 6174
AHARAZH| 390 447 539 620 695 BPS 26311 30297 33802 38075 43349
7 |EfEEg el 642 365 32 02 02 DPS 900 900 900 900 900
2uEEY @14 302 (90 (06 (14  HIOOJM(EH,%)
DREARZAAE (1300 315 QL) (172 (179 PER 38 112 87 74 62
AOAAZAET] @40 24 (101 (135 (141 PBR 14 18 11 10 09
NS4 63) 36 6.1 99 103 EV/EBITDA 24 6.0 45 37 31
J|Et 200 Q72 (39 02 02 Hig4ols 25 16 23 23 23
22133 (1225) (678) (1073) (1069) (1199) PCR 23 5.7 48 43 37
CH7 [ERRpAZEA 00 00 00 00) 00  UH(%)
YIS MU 00 00 00 00 00 Fgollg 244 152 120 129 138
AH|E2} (781 (@39 (1039 (1028 (1157 EBTDAO|2E 200 219 203 213 21
AR 03 01 04 00 00 028 90 16 116 119 127
DAL 23 @.1) 36) (36) (36) ROE 430 175 138 144 152
RS (273 (113 169 (153) (153) ROIC 418 188 139 150 160
2jQ13=27} 17.1) 40 169 00 00  QKHd B, %)
237} (102) (153  (153) (153) (153 EARUZAP A2 ®8 (116 (100 (01 (13
HIZ2213 102) (153 153 153 153 fsHg 1890 2611 2341 2421 2550
W2 470 635 165 74 18.1 O[RI2AME 1058 220 nfa n/a n/a
plES = 293 763 1398 1562 1636 EEM@E)
7|95z 763 1398 1562 1636 1817 2B HE 15 10 09 09 09
Gross Cash flow 2631 1657 1354 1502 1747 OiEAAsZE 62 55 55 54 54
Gross Investment 1639 376 1362 1275 1413 HDpASIHE 82 65 638 69 638
Free Cash Flow 293 1281 08 227 334 Of25| % 152 120 98 93 93

PETCHEE]
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Compliance Notice

YAt Az AEY 7IEC2 At 374 2t SHEE=0] ChoiM R/tSd Rlol| 2Hoist 20| giELICt

YAt 2 Az WILE 7IFCZ iYE=L FAS 1% 04 BRat UA| okaLict

YAte & AFE 7|2FAL EE A 3 A0A| ARE AIZSH AFLO] SiELIT

ZARMEEAE AR 2EY S & S5 2Hsl0] A4 OfcHRtA 2t SiEL CH

& A=0]| ARE HESES RARZMEYR} 2019| o|HS FetotA| Bidst Qlon, Q0| 25 2oLt 7HY §lo] 2HgEIRUSE Felgict
& Alze YA HAE2M BE HAA2 YAOIA USFLICH

& Alze YAe| S92 gl0| OfEdt A0 OjESt HEHZE 24|, B, [, WY, CHolgt 4~ gigLIct

& A20| £EE S GAL 2[MAIMED 2SOkt 2z U FEZ2E A0jRI Z10[Lf, HAs 1 FeM0|L 2ME BAe 4 QIELIC
T2kl OfSt ZAR0I|T Atz n240| FAIEIO| Zuto] Chst B2 MRlALo| st SUAER ARE 4 gisUCt

Z224 U GERH EAPIE 1271 F7|12Y ETI0HH| 2UE50| old SHANAUES 90fE) AL EZOIAH HIE(%)
STRONG BUY (@) 227|29 Z71CH8| +50%0]AF 0%

- BUY (@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 95%

- HOLD(E®) 27|12 Z7|CHH| -10%0|AF ~ +15%0|2t 4%

- REDUCE(Oi=) ZA7|FY Z7ICH| -10%0(2t 1%

(2024.06.30 7|&)

- - ) SCIOIA196870KS) 742 SBF71 20
AU S2old WK ;Hi*\: B0t 2 0@EA) CHEh O 2| AE: HEEM
o Chel 7tcH|
021047 By 92000 14 567 513
00307 By 59000 14 57 25
W30418 By 59000 14 75 25 ()
030727 By 89,000 LGl 30 135 100,000 - sidC|of| A SHZ}
031030 By 64000 14 22 39 90,000 -
2040206 By 64000 14 254 45 80,000 -
20240429 Buy 64,000 (5] 278 20 70,000 - )"
W4729 By 57000 14 60,000 -
50,000 ~
40,000 A
30,000 -
20,000 4
10,000 -+
O« v v
<t W0 O NN OO NN I O
PRLT TP T TR
NN NN AN MMM N oM << <
AN AN AN AN AN AN AN AN AN NN NN
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