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Sector Report I

01, AHSHERH A 0 2 HY (e 2192
1Q25 2Q25  3Q25F  4Q25F 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F
Sales Total 79,141 74,566 86,000 91,775 102,426 98,295 103,426 97,584 300,871 331,482 401,731
YIY 10.0% 0.7% 8.7% 21.1% 29.4% 31.8% 20.3% 6.3% 16.2% 10.2% 21.2%
Q/Q 4.4% -5.8% 15.3% 6.7% 11.6% -4.0% 5.2% -5.6% - - -
Gross Profit Total 28,131 25,497 32,680 34,875 38,922 37,844 39,819 38,058 114,309 121,182 154,642
(% of sales) 35.5% 34.2% 38% 38% 38.0% 38.5% 38.5% 39.0% 38.0% 36.6% 38.5%
Operating profit  Total 6,685 4676 12,113 13,431 16,006 16,158 16,487 14,461 32,726 36,906 63,111
(% of sales) 8.4% 6.3% 14.1% 14.6% 15.6% 16.4% 15.9% 14.8% 10.9% 11.1% 15.7%
YIY 1.2% —55.2% 31.9% 106.9%  139.4%  245.5% 36.1% 7.7%  398.3% 12.8% 71.0%
QQ 3.0% -30.1% 159.0% 10.9% 19.2% 1.0% 2.0% -12.3% - - -
Net Profit Total 8,028 4,934 9,596 10,605 12,500 12,665 12,979 11,626 33,621 33,164 49,769
(% of sales) 10.1% 6.6% 11.2% 11.6% 12.2% 12.9% 12.5% 11.9% 11.2% 10.0% 12.4%
YIY 21.3% -48.8% -1.9% 40.0% 55.7%  156.7% 35.3% 9.6% 132.3%  -1.4% 50.1%
QnQ 6.0% —38.5% 94.5% 10.5% 17.9% 1.3% 2.5% —10.4% - - -
Semi Sales 26,065 28,789 34,574 38,638 41,042 43,309 42,543 41,568 112,842 128,056 168,462
Y/Y 1% -1% 17% 25% 58% 50% 23% 8% 1% 13% 32%
Q/Q -16% 10% 20% 12% 6% 6% -2% -2% - - -
OP 1,082 415 7,144 9,604 11,259 12,503 11,829 10,810 15,155 18,245 46,401
OPM% 4% 1% 21% 25% 27% 29% 28% 26% 13% 14% 28%
YIY —44% —-94% 88% 220% 940%  2913% 66% 13%  —204% 20% 154%
QnQ —64% —-62% 1621% 34% 17% 1% -5% -9% - - -
DRAM Sales 13,282 14,395 18,809 22,502 25,191 26,341 25,401 24,947 53,789 68,988 101,879
YIY 27% 7% 33% 43% 90% 83% 35% 1% 102% 28% 48%
Q/Q -16% 8% 31% 20% 12% 5% -4% -2% - - -
Bit shipments ~ Q/Q 2% 11% 14% 7% 5% 2% —5% -3% - - -
ASP Q/Q —20% 2% 13% 13% 7% 4% 3% 2% - - -
OoP 3,666 3,527 7,027 9,262 10,584 11,717 11,182 10,499 14,734 23,481 43,982
OPM% 27.6% 24.5% 37.4% 41.2% 42.0% 44.5% 44.0% 421% 27% 34% 43%
YIY 90% -21% 93% 96% 189% 232% 59% 13% =3 59% 87%
Q/Q —23% —4% 99% 32% 14% 11% -5% -6% - - -
NAND Sales 6,772 7,694 8,765 9,066 9,491 9,732 9,583 9,127 32,483 32,298 37,933
Y/Y -8% -12% 5% 12% 40% 26% 9% 1% 93% 1% 17%
Q/Q -16% 14% 14% 3% 5% 3% —2% -5% - - -
Bit shipments Q/Q -10% 29% 8.0% 1.0% 2.0% 3.0% 3.0% 1.0% - - -
ASP Q/Q -10% -8% 4.0% 3.5% 3.0% 1.0% -3.0% -5.0% - - -
OopP (3) (231) 712 907 1,184 1,365 1,252 911 5,221 1,385 4,711
OPM% -0.1% -3.0% 8.1% 10.0% 12.5% 14.0% 13.1% 10.0% 16% 4% 12%
YIY HH HH -57% 149% = = 76% 0% = -73% 240%
Q/Q HH E=py = 27% 30% 15% -8% —27% - - -
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 02. SK3l0[<A AM x0| 3 M (EHl: Aoded)
1Q25 2025  3Q25F  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F  2026F
Sales Total 17,639 22,232 25528 28,320 29,180 31,204 32,935 33,912 66,193 93,719 127,230
Y/Y 41.9% 35.4% 45.3% 43.3% 65.4% 40.4% 29.0% 19.7% = 102.0% 41.6% 35.8%
Q/Q -10.8% 26.0% 14.8% 10.9% 3.0% 6.9% 5.5% 3.0% - - -
Gross Profit Total 10,102 11,983 14,040 15,859 16,632 17,786 18,773 19,330 31,828 51,985 72,521
(% of sales) 57.3% 53.9% 55.0% 56.0% 57.0% 57.0% 57.0% 57.0% 48.1% 55.5% 57.0%
Operating profit  Total 7,441 9213 11,077 12,658 13,677 14,609 15368 15,652 23,467 40,388 59,305
(% of sales) 42.2% 41.4% 43.4% 44.7% 46.9% 46.8% 46.7% 46.2% 35.5% 43.1% 46.6%
Y/Y 157.8% 68.5% 57.6% 56.6% 83.8% 58.6% 38.7% 23.7% EXHE 72.1% 46.8%
Q/Q -7.9% 23.8% 20.2% 14.3% 8.1% 6.8% 5.2% 1.9% - - -
Net Profit Total 8,107 6,997 9,126 10,412 11,218 11,971 12,638 12,916 19,789 34,643 48,744
(% of sales) 46.0% 31.5% 35.7%  36.8% 38.4% 38.4% 38.4% 38.1% 29.9% 37.0% 38.3%
YIY 322.4% 69.8% 58.7%  30.1% 38.4% 1% 385%  241% SXEE 751% 40.7%
Q/Q 1.3% -13.7% 30.4% 14.1% 7.7% 6.7% 5.6% 2.2% - - -
DRAM Sales 14,195 17,256 20,031 22,456 24,421 26,036 27,222 27,837 45842 73,937 105,516
Y/Y 85% 51% 65% 54% 72% 51% 36% 24% 119% 61% 43%
Q/Q -3% 22% 16% 12% 9% 7% 5% 2% - - -
Bit shipments  Q/Q -9.0% 24.5% 5.0% 3.0% 2.0% 4.0% 3.0% 1.0% - - -
ASP Q/Q 1.1% 2.0% 9.0% 10.0% 7.0% 4.0% 3.0% 2.0% - - -
DRAM OP 7,239 9,163 11,017 12,593 13,772 14,661 15,263 15,530 19,877 40,012 59,217
OPM% 51.0% 53.1% 55.0% 56.1% 56.4% 56.3% 56.0% 55.8% 43% 54% 56%
Y/Y 204% 96% 98% 74% 90% 60% 38% 23% 4189% 101% 48%
Q/Q 0% 27% 20% 14% 9% 6% 4% 2% - - -
NAND Sales 3,108 4,603 5,148 5,508 4,759 5,167 5,714 6,074 19,184 18,368 21,714
Y/Y -30% -10% 5% 16% 53% 12% 11% 10% 98% —4% 18%
Q/Q —34% 48% 12% 7% -14% 9% 11% 6% - - -
Bit shipments Q/Q —20% 70% 5% 5% -15% 8% 10% 5% - - -
ASP Q/Q —20% -9% 5% 3% 2% 2% 2% 2% - - -
NAND OP 62 46 7 83 (95) (52) 114 121 3,891 268 89
OPM% 2% 1% 2% 2% -2% -1% 2% 2% 20% 1% 0%
YIY -91% -96% -94% -90% AHH HH 48% 47% =3 —-93% -67%
Q/Q —93% -26% 68% 7% AHH HX = 6% - - -
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Sector Report I

E 03, SHMERIY= 4 F0] R MY (THol: A3)

1024 2Q24 3024 4Q24 1Q25 2Q25 3Q25F 4Q25F 2025F 2026F 2027F

Sales 583 639 680 730 679 747 821 879 2,632 3,126 3,595
YIY 2.1% 4.6% 7.6% 5.8% 16.4% 16.9% 20.8% 20.4% 5.1% 18.8% 15.0%
Q/Q -15.5% 9.6% 6.4% 7.4% -7.0% 10.0% 10.0% 7.0% - - -
Gross profit 172 170 218 270 197 276 312 352 829 1,137 1,330
(% of sales) 29.4% 26.5% 32.0% 37.0% 29.0% 37.0% 38.0% 40.0% 31.5% 36.4% 37.0%
SG&A 84 83 102 102 85 108 107 132 372 432 497
(% of sales) 14.5% 13.1% 15.0% 14.0% 12.5% 14.5% 13.0% 15.0% 14.1% 13.8% 13.8%
Operating profit 87 86 116 168 112 168 205 220 457 705 834
Operating profit margin 15.0% 16.0% 17.0% 23.0% 16.5% 22.5% 25.0% 25.0% 17.4% 22.6% 23.2%
YIY 41.5%  -10.6% -4.2% 9.0% 28.5% 95.3% 77.7% 30.9% 5.6% 54.4% 18.2%
QnQ —43.4% -1.3% 34.4% 452%  —33.3% 50.0% 22.2% 7.0% - - -
Income before tax 84 68 19 171 115 171 209 223 442 718 847
Tax expense 23 13 25 36 24 36 44 47 97 151 178
Net profit 61 54 94 135 91 135 165 176 345 567 669
Net profit margin 10.5% 8.5% 13.8% 18.5% 13.4% 18.1% 20.1% 20.0% 13.1% 18.1% 18.6%
YIY 12.5% -3.2% 14.8% 8.2% 48.4% 148.5% 75.5% 30.3% 8.6% 64.5% 17.9%
QnQ -50.9%  -11.3% 72.4% 440%  -32.7% 48.6% 21.8% 6.9% - - -
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04. MMHR} SEF7} A EOIZ (Ehel: 2, HH)
2016A  2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025F  2026F
AdiBPS_P (HIX|H{FFXIE M9l) 24,340 28971 35342 37,528 39406 43,611 50,817 52002 57,930 61,097 67,490

PBR_P (End) 1.48 1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.30 1.18
PBR_P (High) 1.50 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.33 1.20
PBR_P (Low) 0.89 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.83 0.75
PBR_P (Avg) 1.18 1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 0.99 0.90
Target PBR 1.74
Target Price 118,000 117,741
Close Price (10€ 13%) 93,300 93,300
Upside potential 26% 26%

K& FUERSH 2IMAIME, 3= Target PBR = 2016~20173 PBR Y= MTHET 4t

# 05.SK3l0[<A SEF7} AF Hol2 (el 2, Hi)
2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A  2024A 2025F 2026F
Adj BPS_P (HIX[H{ZFX| 2 | 2l) 34,051 47,510 67,794 69,271 74,721 88,543 90,064 76,616 104,567 145,926 204,861

PBR_P (End) 1.31 1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 2.42 1.72
PBR_P (High) 1.37 1.90 1.44 1.40 1.62 1.70 1.49 1.88 2.38 2.47 1.76
PBR_P (Low) 0.75 0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 1.11 0.79
PBR_P (Avg) 1.00 1.35 1.16 1.09 1.19 1.37 1.13 1.41 1.71 1.57 112
Target PBR 2.47
Target Price 510,000 506,182
Close Price (10€ 13%) 415,000 415,000
Upside potential 23% 22%

Tha: FOIERSH 2IMAHE], 7= Target PBR = 20173 PBR Hi= &fTHt « Customized DIZ2[Et=H| 3= 2 7|+ 30% ZE2(0|H B

# 06. SfHEIZ|E= SEF7H 4 Ej02 (Ehel: 2, HH)
2016A  2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025F  2026F
AdiEPS_P (HIXIHFFXI2 M) 1,097 1,891 1,409 1,939 3387 4067 1,731 1606 1,744 2868 2870

(
Adj PER_P (End) 16.87 6.37 13.45 14.75 18.54 8.06 29.00 14.29 15.46 9.40 9.39
Adj PER_P (High) 17.50 14.09 14.83 15.09 19.43 16.47 31.08 43.15 22.39 13.61 13.61
Adj PER_P (Low) 6.88 5.87 7.09 5.08 7.72 6.95 18.28 13.60 12.82 7.79 7.79
Adj PER_P (Avg) 11.99 9.82 11.28 10.62 13.37 11.41 25.94 27.26 15.79 9.60 9.59
Target PER 17.9
Target price 52,000 51,505
Close Price (102 13Y) 42,250 42,750
Upside potential 23% 20%

K& SOIERSH BIMAIME, 7 Targe! PER = 2020~202151 PER HHE ATt Bzt
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Sector Report I

T2 01. ASML 2| 2 3248 A[Z Net sales F0|
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13 03. TSMC & 41X 30| I SZE (~20251 92)

ELEX() YoY% (R)

400,000 ~ r 80%
360,000 1
320,000 1
280,000 1 - 30%
240,000
200,000 1
160,000 A - -20%
120,000 ~
80,000 H
40,000

T T T T T T T -70%
18.01 19.01 20.01 21.01 2201 23.01 24.01 25.01

Tt&: MOPS, TSMC, FUEISH 2IMAMIE]

2 04. TSMC 2] 3025 7fo[eA

3Q25 Guidance

Based on our current business outlook, management expects:

= Revenue to be between US$31.8 billion and US$33.0 billion

And, based on the exchange rate assumption of 1 US dollar to 29.0 NT dollars,
management expects:

= Gross profit margin to be between 55.5% and 57.5%

®  Operating profit margin to be between 45.5% and 47.5%

K2 TOMC, OIS BIMAIHES

T2 05. TSMC 29| 2Q25 7IF Technode & HE HIE ¥ MESH 27| 0hE 301

7nm and Below Revenue
90nm 0.11/0.13um

65nm qo;, 29
40/45nm 3% / ° 0-15F§ézsum oo
16/20 “— a0
7%'““ / 0.25um and above 500

Revenue (NT$B)
g
(=]

400
350
250
200
150
100

50

1023 2023 3023 4023 1024 2024 3Q24 4024 1025 2025

E7nm ES5nm E3nm

Xi2: TSMO, RIS 2|Mx|HEd
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Sector Report I

# 07.EUV 22 35 A& 3 Valuation

HAE HZOAE|  ojAdMjASl BHEOlOjEA  SAMNIE  OIZES mIAAgA HAEl QRARSE CI0jolE| O[0[HE|
Ticker A036810 A101490 A114810 A005290 A140860 A348210 A322310 A110990 A451220 A240810
N7HE 759 1,283 41 2,348 87 1,815 557 33 324 93
2022A  |Sales 220 124 164 1,457 680 125 115 35 133 "
oP 6 16 36 216 65 33 57 -3 6 0
OPM% 3% 13% 22% 15% 10% 26% 49% -9% 4% 2%
NP 44 17 28 159 47 28 43 -3 9 -
PER 7.7 32.4 6.9 9.7 6.2 28.2 1.3 -7 10.9 -
PBR 1.3 2.9 1.2 2.2 0.8 6.6 4.9 2.0 0.6 -
ROE 18.0 9.6 24.4 24.8 12.2 26.7 52.5 -4.8 5.4 -
EV/EBITDA 7.5 20.5 4.0 5.9 4.0 21.5 7.7 -173.8 -1.2 -
2023A  |Sales 198 150 124 1,310 531 145 88 46 107 6
oP -11 25 8 176 24 28 36 2 9 -2
OPM% -5% 17% 7% 13% 4% 19% 41% 5% 8% -35%
NP -14 26 2 127 -17 25 31 3 13 -2
PER -39.6 37.6 136.3 15.6 -20.2 49.2 22.7 81.1 26.4 -51.1
PBR 2.0 4.3 1.8 2.5 1.0 8.4 5.6 4.4 1.8 5.3
ROE -7.5 12.6 1.4 16.1 -6.1 18.7 27.3 5.5 7.2 -13.6
EV/EBITDA 337.8 24.0 35.5 9.6 17.7 17.7 37.8 17.4 43.8 18.8
2024A  |Sales 237 176 157 1,408 582 175 114 61 117 14
OP 2 29 23 208 59 39 47 6 24 -2
OPM% 1% 17% 15% 15% 10% 22% 41% 10% 21% -16%
NP 1 30 31 155 31 43 38 6 29 -4
PER 236.0 18.0 6.0 6.9 7.7 34.5 13.8 25.5 8.2 -16.9
PBR 1.3 2.2 1.0 1.1 0.6 7.8 3.3 2.2 1.1 2.1
ROE -0.7 13.0 18.6 15.5 7.8 25.8 27.0 9.1 14.5 -13.1
EV/EBITDA 26.7 10.6 3.4 4.6 3.8 27.2 9.5 13.3 2.6 -18.9
2025F  |Sales - 237 195 - 673 216 90 65 - -
OP - 47 41 - 94 53 21 7 - -
OPM% - 20% 21% - 14% 25% 24% 1% - -
NP - 44 35 - 61 61 50 15 6 -
PER - 29.2 1.8 - 14.2 14.2 36.5 36.9 50.5 -
PBR - 4.4 1.8 - 1.9 1.9 7.7 3.3 4.0 -
ROE - 16.5 17.5 - 14.2 14.2 23.5 9.4 8.4 -
EV/EBITDA - 18.9 7.1 - 6.8 6.8 28.4 18.3 28.4 -
2026F  |Sales - 282.4 - - 7401 258.1 136.3 81.0 - -
oP - 56.4 - - 112.3 67.1 47.7 12.0 - -
OPM% - 20% - - 15% 26% 35% 15% - -
NP - 53.0 - - 74.5 62.1 371 10.0 - -
PER - 24.2 - - 1.7 29.2 15.0 30.3 - -
PBR - 3.7 - - 1.7 6.2 2.8 3.6 - -
ROE - 17.0 - - 15.0 23.5 20.7 12.7 - -
EV/EBITDA - 16.1 - - 5.6 21.9 8.5 18.5 - -

Rtz Quantiwise, FAERSH 2IMA|MIE,

Fi: EifHe AR49, 32108 13Y 57}
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I 08. 1C DRAM 2t

Z= AN 9l Valuation

o

Ll ClofolE| HPSP 2o IPS RAUHI YU B2 Hold 20|14
Ticker A110990 A403870 A240810 A084370 A036930 A095610 A089970 A232140
N7HE 324 3,077 2,803 1,799 1,524 901 502 1,246
2022A  |Sales 133 159 1,011 31 438 358 141 285
oP 6 85 98 54 124 56 31 36
OPM% 4% 53% 10% 17% 28% 16% 22% 13%
NP 9 66 89 38 106 47 28 26
PER 10.9 14.8 13.6 13.4 4.8 6.6 9.1 8.8
PBR 0.6 5.6 1.4 1.5 1.1 0.9 2.1 0.8
ROE 5.4 53.2 10.7 13.0 24.9 15.6 24.0 9.9
EV/EBITDA -1.2 10.2 7.0 4.9 2.8 4.0 5.6 3.3
2023A  |Sales 107 179 690 277 285 147 26 255
oP 9 95 -18 24 29 -6 -11 9
OPM% 8% 53% -3% 9% 10% 4% —42% 3%
NP 13 80 -14 24 34 2 -7 14
PER 26.4 44.3 -123.4 38.3 48.5 253.7 -51.6 30.2
PBR 1.8 13.1 1.9 2.6 3.1 1.2 2.7 1.3
ROE 7.2 34.1 -1.6 7.1 6.8 0.5 -5.8 3.6
EV/EBITDA 18.8 34.8 77.3 171 24.0 90.9 -35.6 22.7
2024A  |Sales 17 181 748 338 409 240 70 211
OP 24 94 1 61 97 38 -9 11
OPM% 21% 52% 1% 18% 24% 16% -12% 5%
NP 29 86 21 63 107 43 -3 11
PER 8.2 25.1 52.9 1.3 13.2 1.2 -51.0 76.0
PBR 1.1 7.5 1.2 1.7 2.4 0.8 1.3 2.5
ROE 14.5 311 2.4 16.3 19.8 13.6 -2.8 3.3
EV/EBITDA 2.6 18.0 17.4 5.7 8.1 4.5 -20.9 38.7
2025F  |Sales - 184 915 427 338 325 137 -
OP - 95 92 72 61 66 21 -
OPM% - 52% 10% 17% 18% 20% 16% -
NP - 78 70 62 62 60 14 -
PER - 39.3 39.9 29.3 24.6 14.9 37.6 -
PBR - 9.4 2.9 3.8 2.4 2.1 3.8 -
ROE - 26.4 .7 13.7 10.6 17.0 10.7 -
EV/EBITDA - 28.0 20.0 16.8 16.4 1.7 18.1 -
2026F |Sales - 223.8 1064.1 535.0 452.4 369.1 171.3 -
oP - 116.3 125.0 101.8 113.9 79.0 38.2 -
OPM% - 52% 12% 19% 25% 21% 22% -
NP - 98.2 101.9 89.6 106.8 69.9 26.9 -
PER - 31.3 27.5 20.1 14.3 12.9 19.9 -
PBR - 7.8 2.7 3.2 2.1 1.9 3.1 -
ROE - 28.2 10.2 17.2 16.3 17.2 17.4 -
EV/EBITDA - 22.4 15.5 1.9 9.1 9.4 10.1 -
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Sector Report I

P/E band chart P/B band chart
(H3) (H)
250 - = Price(adj.) 160 1———Price(adj.)
7.7 X 10 | 0.9 x
200 4 12.0 1.2 x
———16.3 120 {—1.5%
i —1.8%
150 - 100 {——2.1 x

80 |
100 - 60 !
50 40 4
20
18.119.120.121.122123.1 24.1 25.1 261 27.1 28.1 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
AT} (005930) FAISE ¥ SHEZIH X0
il
Ex| 2l 2w E7(F|
(2) . o R} Il,j (%)* o ZEE
P} — H T == T ESTHV
140,000 - HI
-10- L5
120000 20251014 BUY 118000  1d
20250922 BUY 93000 18 642 151
100,000 -
20250729 BUY 84000  1d  -1452 417
80,000 - 20250748 BUY | 77000 14 1288 857
60,000 | 20250709 BUY 74000 14 1414 986
40000 | 20250203 BUY 70000 18 1856 -8.86
-12- A - -
20000 | 20241204 BUY 85000 18 3617 -3259
20240923 BUY 90000 18 3564 -28.11
0 : : : :
2310 2404 2410 2504 2510 20240708 BUY 110000 1 2995 -20.18
18 At
202310-14 19 2208 -19.11
o
R SOIESH
7 IRIZ = (LRZOF - SEFVN/ SEFIHX 100
« 1) SEF2} AN CSAIETIR O] " BaEt
2) B} Al CRYAEDIRIS] * 5D(EE 2 Fop
=] EXIOIAH HIE(%)
Strong Buy(0§4:) 0
Buy (o) 92.9
Hold(52) 7.1
Sell (| 5%4) 0
ELl 100.0
7 I1EY 2025-10-14 waHo| AILs|AL S0| TYSPILL BES BlZES SXST B8 MEA| H|2)
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| et s/xm)

(@)

700
600
500

P/B band chart

— Price(adj.)
0.8 x
1.3x

—1.9x

1—2.4 x

—2.9x

P/E band chart

(®el)

20,000 e Price(adj.)

18,000 3.3x

68.7 X

16,000 -

100 1 134.2x
' ——199.6 x

12,000 1——265.0 x

10,000 -

8,000

6,000 -

4,000 -

2,000 |

R T ! T T T T T

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

400 +
300 +

10

V‘:\','

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

SK3l0[<IA (000660) FAtSE & SEFTL 0|

2lg
(#) =% St SwH EInle]|
EP[g— L - )
SN R e
600,000 - T
500,000 20251014 BUY 510000 1
20250922 BUY | 410000 12 960 439
400,000 |
2025-07-18  BUY 320000 12 | 1338 1031
300,000 - 20241025 BUY | 260000 12 | 2149 1538
-09- ] _ _
200000 | 2024-09-23  BUY | 220000 12 1654 991
2024-06-28 BUY | 270000 1& | -2897  -10.74
100,000 - 20240426 BUY 230000 1{ 1214 326
0 ‘ ‘ ‘ 2024-04-04  BUY | 210000 1& | 1438  -1029
23.10 24.04 24.10 25.04 20240313 BUY 190000 14 = 936 195
i ROIEIE
RIS = (MHZI - REF) / 2EFIFX 100
« 1) BEETE FIA| CRAEDII P BREI}
2) BV} HA| A RTIRIS) "2 D(EE HF) Fop
e SR HIB(%)
Strong Buy (0 %) 0
Buy (0 4) 92.9
Hold(B & 7.1
Sell(H|EZ&4) 0
A 100.0
= OEY 2025-10-14 #oliel AIGSI AL S0| ZMaiL BHE 2| EES SIS B|S AFA| A2
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Sector Report I

P/E band chart P/B band chart
(Me) (H)
180 - === Price(adj.) 140 == Price(adj.)
1.3 x
160 120 1 2.1 x
140 ——3.0x
120 100 ’—3.3 X
100 - 80 - 4.8 x
80 60
00 40
40 i
20 , 0 PR A
0 T T T T T T T T T T 0 . . . . . . . . . .
18.119.120.121.1 221 23.1 241 25.1 26.1 27.1 28.1 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
SILIHEIZ|M= (166090) EXleE ¥ SZEF7} 30|
zlg
(#) gt =l SwH EInle]|
FI ——SEHFT} ant oA @) oA 2wt )
il ZFotoh
80,000 - Hl
70,000 - I 20251014 BUY | 52000 14
60,000 - 20250527 BUY 33000 14 -1406 3076
50,000 - 20240823 BUY = 60000 14 5244 3767
40,000 | 2024-04-04 BUY 75000 1 -2878  -12.40
30,000 - 20230420  BUY = 65000 14 2561 -12.92
20,000 |
10,000 -
0 : : : :
23.10 24.04 24.10 25.04 25.10
A2 SolEEH
= 0218 = (MRZI} - SEZV) / 2EZI} X 100
« 1) BEFI} A RIS " BRRp
2) SEZ7} A CHEAEIIRIQ) " H(EE F) b
=) EXIo|A HIE(%)
Strong Buy (0 %) 0
Buy (0 4) 92.9
Hold (5 &) 7.1
Sell(HIZ=4) 0
] 100.0
F71EY 2025-10-14 #olQ| AIZEIAL 50| ZMEPILL BET 2|ZEE EXSE B[S MEHA| HQ
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Appendix

Of =0l ARE LE= Y5 H_oﬁfl A2 EfRIO] FEH 20| ZH] ©I0| ZYEIUTE =Rl (BgAt  WZH)

[y =

=
BEAZAAR} HRA= ARSHEY ﬁxH CHefole] =AUH S8FAE ¥ dElE B/t AR YELCH
Z2 EXISE (Guide Line): EXp7|ZH 12712 oI5 7| EXISZ 4% (Strong Buy, Buy, Hold, Sell) 2 F=8tct

Strong Buy: +30%0|4 Buy: 15%0l4}, Hold: —15% A[2F ~ +15% 0|2 Sell: —15%0[5tZ +&

AUZ FAST Guide Line: FAVIZH127HE, AZIE Cid] ©E HIZ 7179 FASE 39 (Overweight, Neutral, Underweight) 2 7=
20149 2821 URH FAF FXSE0] J|E 3TA + 2HAOA 4HA 2 HA

oln
il

A ru>'
$

o

gy

= MBS SANO SAE BRE ST XYE 20| ofLfe SAS SXBE H17t B BEHZS SO My A1 NEQLC B NEs
SBSARAAPH NRIE0t S0 DSl Kot BE0| O{5i0] BISOfR ZOIRIS, TSt BBERAAT 1 HEAO|L RESS R 45 olE
LTk, Tfebd, £ A2 S A T8 S| SRONZYS BHOR XA AHIC| kDt MQs0| O|SOHOF s, BA: £ Akzo| LiR0l ojrtsiof st
A YRl SXISl ZT0 Chsiof Ofufst MYE XIX| QSLICL E3, 2 KRS SA SRS HZEE IR SN0 59| 90| B KEE PR
=7 7% Q18 HIESHs #ols WO 3X|s0f YALIC
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