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o STN HE 2N Y JI1SSH vs. AHMA @ yom)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E

TESST

Jlgsd 79,141 74,566 86,062 93,837 133,873 181,471 196,724 190,766 300,871 333,606 702,835
FalRIPNEN 79,141 74,566 86,062 93,837 133,873 163,556 184,896 191,206 300,871 333,606 673,531
Xt0| 11% 6% 0% 4%
IHo|e|

Jlgsd 6,685 4,676 12,166 20,074 57,232 100,015 108,203 96,302 32,726 43,601 361,752
FalRIPNEN 6,685 4,676 12,166 20,074 57,232 83,942 98,076 104,678 32,726 43,601 343,928
Xto| 19% 10% -8% 5%
71019

Jlgsd 8,223 5,116 12,226 19,642 47,225 78,448 85,060 75,858 34,451 45207 286,591
FalRIPNEN 8,223 5116 12,226 19,642 47,225 74,083 98,076 104,678 34,451 45207 324,061
xto| 6% -13% -28% -12%

Xt2: FnGuide HMMA, 7|85 SIAXIME
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AR A AE F0| Y Y @ek g
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2024 2025  2026E
o=y 79141 74566 86,062 93,837 133,873 181,471 196,724 190,766 300,871 333,606 702,835
%Q0Q/%YoY 4% -6% 15% 9% 43% 36% 8% -3% 16% 11% 111%
DS 25131 27,875 33,117 44005 81,704 131,048 143,800 142,699 111,066 130,128 499,251
Memory 19069 21,178 26,690 37,143 74806 123,196 135839 134319 84463 104,081 468,160
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,715 7,846 8236 25400 25423 30619
sbC 5,867 6,380 8,102 9,493 6,210 6,746 8,708 9550 29,158  29.842 31214
Large 359 372 405 589 340 354 390 581 2,169 1,725 1,664
Small 5,068 5,887 7,335 8,490 5,443 5,960 7,885 8533 26907 26780 27,820
DX(MX, NW) 37010 29,210 34098 29333 38110 32,393 35220 28,925 117,238 129,651 134,648
MX 36,188 28451 33541 28295 37443 31550 34,613 27843 114425 126474 131450
NW 822 759 557 1,038 667 843 607 1,082 2,813 3,177 3,198
DX(VD, DA) 14512 14,118 13914 14801 14315 15712 14166 13978 56456 57,345 58171
VD 7,756 7,011 7,315 8,778 7,691 8,822 7,672 7927 30932 30861 32112
=Py 51,010 49,070 52570 49586 52013 51966 58279 56614 186562 202,236 218872
ofEeote 64% 66% 61% 53% 39% 29% 30% 30% 62% 61% 31%
IEE0|2 28,131 25497 33,492 44251 81,860 129,505 138,445 134,152 114,309 131,370 483,963
THOfjH|efetE| | 21,445 20,821 21,326 24,177 24,699 30,068 30,419 38183 81583 87,769 123369
Fdoly 6,685 4,676 12,166 20,074 57,232 100,015 108,203 96,302 32,726 43,601 361,752
%Q0Q/%YoY 3% -30% 160% 65% 185% 75% 8% -11% 398% 33% 730%
DS 1,106 350 6991 16411 53739 98632 106381 94599 15094 24858 353 35]
%QoQ/%YoY -61% -68%  1897% 135% 227% 84% 8% 1% S 65%  1321%
SDC 462 473 1,225 1,956 403 431 1,156 1578 3,733 4,116 3,567
%Q0Q/%YoY -47% 2% 159% 60% ~79% 7% 168% 36% -33% 10% -13%
DX(MX, NW) 4374 3,123 3,547 1,971 2,813 124 386 47 10,718 13,015 3,371
%Q0Q/%YoY 108% -29% 14% ~44% 43% -96% 211% -88% -18% 21% ~74%
DX(VD, DA) 348 203 -78 -603 211 234 90 -280 1,755 -130 255
%0Q00Q/%YoY 71% -42%  HAtEE  EHXpRE  SKEEE 11% -62%  HXtxigt 39%  EArXet  SXpxet
FHoIYE 8% 6% 14% 21% 43% 55% 55% 50% 11% 13% 51%
DS 4% 1% 21% 37% 66% 75% 74% 66% 14% 19% 71%
SbC 8% 7% 15% 21% 6% 6% 13% 17% 13% 14% 11%
DX(MX, NW) 12% 11% 10% 7% 7% 0% 1% 0% 9% 10% 3%
DX(VD, DA) 2% 1% -1% -4% 1% 1% 1% -2% 3% 0% 0%
HRIMIX2 =0l 9,152 5756 13,546 21028 58828 101,880 110,467 98517 37,530 49,481 369,692
HOIMHIE 929 640 1,320 1386 11,603 23433 25407 22,659 3,078 4275 83,101
FI1=019 8,223 5116 12,226 19642 47,225 78,448 85060 75858 34,451 45207 286,591
g7|202E 10% 7% 14% 21% 35% 43% 43% 40% 11% 14% 41%
Enso| 9436  -3,455 20,171 25,138 51,106 8489 92,051 82,093 51,296 51,291 310,146
LR ONIS 9312  -3572 19531 24632 50079 83,189 90,200 80,442 50,048 49,904 303,909
KRW/USD 1,450 1,400 1,385 1,443 1,470 1,480 1,465 1,460 1,357 1,420 1,468
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TR HE X FO| o WY (@er v
1025 2Q25 3025 4Q25 1026  2Q26E  3Q26E  4Q26E 2024 2025  2026E
HEY 79,141 74566 86062 93,837 133,873 181,471 196,724 190,766 300,871 333,606 702,835
%Q0Q/%YoY 4% -6% 15% 9% 43% 36% 8% -3% 16% 11% 111%
DS 25131 27,875 33,117 44005 81,704 131,048 143,800 142,699 111,066 130,128  499,25]
Memory 19069 21,178 26690 37,143 74806 123,196 135839 134319 84,463 104081 468,160
DRAM 13,195 14,182 18,698 27,779 55,154 88,625 98,490 96,044 53,981 73,854 338,313
NAND 5,874 6,996 7,993 9,364 19,652 34,572 37,349 38,275 30,483 30,227 129,847
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,715 7,846 8236 25400 25423 30619
sDC 5,867 6,380 8,102 9,493 6,210 6,746 8,708 9,550 29,158 29,842 31,214
Large 359 372 405 589 340 354 390 581 2,169 1,725 1,664
Small 5,068 5,887 7,335 8,490 5,443 5,960 7,885 8533 26907 26780 27,820
DX(MX, NW) 37010 29210 34098 29,333 38110 32,393 35220 28925 117,238 129,651 134,648
MX 36,188 28451 33541 28295 37,443 31,550 34,613 27,843 114425 126,474 131,450
NW 822 759 557 1,038 667 843 607 1,082 2,813 3,177 3,198
DX(VD, DA) 14512 14,118 13914 14801 14315 15712 14,166 13978 56456 57,345 58,171
VD 7,756 7,011 7315 8,778 7,691 8,822 7,672 7,927 30932 30861 32112
Fgoly 6,685 4676 12,166 20,074 57,232 100,015 108203 96302 32726 43,601 361,752
%QoQ/%YoY 3% -30% 160% 65% 185% 75% 8% -11% 398% 33% 730%
DS 1,106 350 6991 16411 53,739 98,632 106381 94599 15094 24858 35335]
Memory 2,931 2,986 7824 18456 54529 98487 106,233 94,614 20,627 32,197 353,862
DRAM 3,695 3,546 7,005 15834 42348 72,101 79287 71,314 17,027 30,179 265,049
NAND ~764 -560 719 2622 12,181 26386 26946 23300 3,600 2018 88813
Foundry/S.LSI -2,645  -2553 -567  -1,057 -732 39 301 97 5326 6,822 -295
sbc 462 473 1,225 1,956 403 431 1,156 1,578 3,733 4116 3,567
Large -201 -150 -131 -103 -157 -133 -103 -121 -875 -585 =514
Small 663 623 1,356 2,059 560 564 1,259 1,699 4,608 4,701 4,081
DX(MX, NW) 4,374 3,123 3,547 1,971 2,813 124 386 47 10,718 13,015 3,371
DX(VD, DA) 348 203 -78 -603 211 234 90 -280 1,755 -130 255
FAO|AE 8% 6% 14% 21% 43% 55% 55% 50% 11% 13% 51%
DS 4% 1% 21% 37% 66% 75% 74% 66% 14% 19% 71%
Memory 15% 14% 29% 50% 73% 80% 78% 70% 24% 31% 76%
DRAM 28% 25% 38% 57% 77% 81% 81% 74% 32% 41% 78%
NAND -13% -8% 9% 28% 62% 76% 72% 61% 12% 7% 68%
Foundry/S.LSI -45% -39% -9% -16% -11% 1% 4% 1% -21% -27% -1%
soc 8% 7% 15% 21% 6% 6% 13% 17% 13% 14% 11%
Large -56% -40% -32% -17% -46% -38% -26% -21% -40% -34% -31%
Small 13% 11% 18% 24% 10% 9% 16% 20% 17% 18% 15%
DX(MX, NW) 12% 1% 10% 7% 7% 0% 1% 0% 9% 10% 3%
DX(VD, DA) 2% 1% -1% -4% 1% 1% 1% -2% 3% 0% 0%
KRW/USD 1,450 1,400 1,385 1,443 1,470 1,480 1,465 1,460 1,357 1,420 1,468
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o dTxtE DS & & iy
1925 2025 4Q25 1026 2Q26E  3Q26E  4Q26E 2024 2025 2026E
DRAM
Z5tZ [4H2IH. 1Gb Eq) 24,185 26,785 31,282 31,699 33,284 36,280 37,368 104,739 112,920 138,630
%QoQ/%YoY 1% 11% 2% 1% 5% 9% 3% 14% 8% 23%
ASP/1Gb [USD] 0.4 0.4 0.6 1.2 1.8 1.9 1.8 0.4 0.5 1.7
%QoQ/%YoY -20% 1% 40% 92% 52% 3% -5% 61% 21% 261%
Cost/1Gb [USD] 03 03 03 03 03 0.4 0.5 03 03 0.4
%QoQ/%YoY -15% 5% —3% 4% 22% 8% 25% 6% 5% 32%
F0|2l/1Gb [USD] 0.1 0.1 0.4 0.9 1.5 1.5 1.3 0.1 0.2 1.3
JYo|eE 28% 25% 57% 77% 81% 81% 74% 32% 41% 78%
NAND
EOHI[HTH. 16B Eq] 63,390 81,139 80,747 88,015 88895 95117 107,483 305,522 314,530 379,510
%QoQ/%YoY -10% 28% -10% 9% 1% 7% 13% 13% 3% 21%
ASP/1GB [USD] 0.1 0.1 0.1 0.2 03 03 0.2 0.1 0.1 0.2
%QoQ/%YoY -16% 4% 24% 89% 73% 2% -9% 61% —8% 244%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%QoQ/%YoY -1% —8% —2% 0% 8% 20% 28% -15% -3% 17%
FYo[2/1GB [USD] 0.0 0.0 0.0 0.1 0.2 0.2 0.1 0.0 0.0 0.2
JYo|es —-13% —8% 28% 62% 76% 72% 61% 12% 7% 68%
o=y 25,131 27,875 44,005 81,704 131,048 143,800 142,699 111,066 130,128 499,251
Memory 19,069 21,178 37,143 74,806 123,196 135839 134,319 84,463 104,081 468,160
DRAM 13,195 14,182 27,779 55,154 88,625 98,490 96,044 53,981 73,854 338,313
NAND 5,874 6,996 9,364 19,652 34,572 37,349 38,275 30,483 30,227 129,847
Foundry/S.LSI 5,877 6,547 6,698 6,823 7,715 7,846 8,236 25,400 25,423 30,619
Fgol 1,106 350 16,411 53,739 98,632 106,381 94,599 15,094 24,858 353,351
Memory 2,931 2,986 18,456 54,529 98,487 106,233 94,614 20,627 32,197 353,862
DRAM 3,695 3,546 15,834 42,348 72,101 79,287 71,314 17,027 30,179 265,049
NAND 764 -560 2,622 12,181 26,386 26,946 23,300 3,600 2,018 88813
Foundry/S.LSI -2,645  -2553 -1,057 -732 39 301 97 5,326 -6,822 =295
IHo|AE 4% 1% 37% 66% 75% 74% 66% 14% 19% 71%
Memory 15% 14% 50% 73% 80% 78% 70% 24% 31% 76%
DRAM 28% 25% 57% 77% 81% 81% 74% 32% 41% 78%
NAND -13% 8% 28% 62% 76% 72% 61% 12% 7% 68%
Foundry/S.LSI -45% -39% -16% -11% 1% 4% 1% -21% -27% -1%
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AP EX}F 671 2HEZTL 330,0009 KAl

2025 2026E 2027E 2028E 2029E 2030E
Sales [&l92l] 333,606 702,835 754,142 824,277 868,236 896,887
Growth 10.9% 110.7% 7.3% 9.3% 5.3% 3.3%
EPS [#] 6,564 42,081 39,010 42,451 44,658 46,467
Growth 32.6% 541.1% -7.3% 8.8% 5.2% 4.1%
BPS [#] 62,995 96,872 134,400 175,416 210,795 255,960
Growth 9.2% 53.8% 38.7% 30.5% 20.2% 21.4%
ROCE(Return On Common Equity) 10.8% 52.6% 33.7% 27.4% 23.1% 19.9%
COE(Cost of Equity) 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
Residual Earnings(ROCE-COE) 1.2% 43.0% 24.1% 17.7% 13.5% 10.2%
PV of Residual Earnings 31,320 23,132 20,821 17,956 15,058
Equity Beta 1.2
Risk Free Rate 3.5%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 9.7%
Continuing Value 232,413
Beginning Common Shareholders' Equity 62,995
PV of RE for the Forecasting Period 108,286
PV of Continuing Value 146,473
Intrinsic Value per Share - 6M TP 332,769

Z: Equity Beta= 60748 22t Beta, Risk Free Rate2 3EE 3t 49
=2 7125 MKIME

&, Market Risk Premium 5% XM &
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TR0 |IAA (el Mojel)  THEAENE (GCERSEE)
128 Z4 IFRS A& 2024A 2025A 2026F 2027F  2028F 128 Z4 IFRS (& 2024A  2025A 2026F  2027F  2028F
E 300,871 333,606 702,835 754,142 824277 QXA 227,062 247,685 395729 604,775 881,489
&2t 186,562 202,236 218,872 285,957 318,956 oz o sIZgXtt 53,706 57,856 122,520 315569 569,354
==l Bl 114,309 131,370 483,963 468,184 505,321 =l F&k 58,946 67,991 80,463 82877 85363
T2 81,583 87,769 123369 126,516 131,877 OHEMP X IIERER 53,246 58,609 108,714 118,483 131,569
gdo|9 32,726 43,601 361,752 341,669 373,444 XH O XpAH 51,755 52,637 72,275 75230 81,415
EBITDA 75,357 90,528 413576 396,379 430,479 J|EtRS XA 9,409.0 10,592.0 11,757.0 12,6160 13,788.0
Feela 4804 5880 7,940 7,885 6,938 H|QEXtA 287,470 319,257 360,835 386,598 394,463
OIIrT% 4819 4593 6393 7,239 5347 EXHRRAE 24349 31348 36439 38624 42,483
O|XHH|-& 904 606 313 158 170 Q&R 205,945 215305 241,075 260,735 259,030
Q0| 10,998 10,232 14,637 13595 14,859 N 23739 29481 29,131 29095 29,398
el ] 11,361 10,216 13,013 13,052 13,352 J|EFH| QS XA 33,437 43,123 54,190 58,144 63552
B4 9 2AYIYEY 751 683 233 250 273 XpAEH| 514532 566,942 756,563 991,372 1,275,952
7|Et 501 1,194 3 11 -19 R84 93326 106,411 73213 57406 61,904
HOLMIXI2EX 02 37,530 49,481 369,692 349553 380,382 OHUKE L J|EMHS 61523 68,114 49633 41492 44510
HOINHIE 3,078 4275 83,101 83,893 91,292 CoIZ 8% 27,936 33,480 19390 11,417 12,479
HEA G 2= 34451 45207 286591 265661 289,091 JELR-S 2L 3,867 4817 4,190 4,497 4915
g7]20[9| 34,451 45207 286591 265661 289,091 HIQEEAM 19,014 24210 15701 10,636 11,298
XHiFEFe0]9 33,621 44,261 283,443 262743 285916 71288 12,581 14,989 5,669 1,245 1,086
sde U A (%) J|EH| RS 6,433 9,221 10,032 9391 10,212
=Y U 16.2 10.9 110.7 73 93 SNz 112,340 130,622 88914 68042 73,201
Io|Y LS 3983 332 7297 -5.6 9.3 XHix|2 391,688 424,313 652,495 905,259 1,181,504
EBITDA 528 66.6 20.1 356.8 -4.2 8.6 N 898 898 898 898 898
XuiFF20lQ 53L& 1323 316 5404 -73 8.8 Xeyozd 4,404 4,404 4,404 4,404 4,404
EPS 528 1323 326 5411 -73 8.8 J|EfXHER -1,725 -6,144  —6,144  —6144  -6,144
OHZ£%0(218(%) 38.0 39.4 68.9 62.1 613 7|Ef R 2Ol A ol 17598 23,020 25229 27,589 30,258
FAO0IAUE(%) 10.9 13.1 51.5 453 453 ooz 370,513 402,136 628,108 878512 1,152,088
EBITDA Margin(%) 25.0 27.1 58.8 52.6 52.2  HIX|HiX|& 10504 12,007 15,154 18,072 21247
XY == 20|2AZ(%) 1.2 133 403 34.8 347 XEEAH 402,192 436,320 667,649 923,331 1,202,751
SIgSEH (e Moo EXHX|H (49l 2, HH, %)
128 Z4 IFRS A& 2024A 2025A 2026F 2027F  2028F 128 Z4 IFRS (& 2024A 2025A 2026F 2027F 2028F
gdues d3dss 72,983 85315 204,695 347,207 331,796 FYX|I(Y)
g71=01d 34,451 45207 286,591 265661 289,091 EPS 4950 6,564 42081 39,008 42,448
H¥a=ol It 42947 52,396 130,489 133,150 144,753 BPS 57,663 62,995 96,872 134399 175,412
SERAZI 2| 39,650 43,606 48,141 51,098 53,430 CFPS 11,394 14474 61,922 59209 64,410
SR 2| 2,981 3,321 3,683 3,613 3,605 DPS 1446 1668 8668 1900 1,900
XS HE 20| =751  -683  -233  -250  -273  FIHif=x(HH)
7|Et 1,067 6,152 78,898 78,689 87,991 PER 10.7 183 29 6.9 6.3
SAE SRS -1,568 -9,614 -135,617 24,957 -16,186 PER(Z|11) 17.9 18.5 53
OHEPYEFE~ZA 3,139 -2535 -50,105 -9,769 -13,086 PER(X|X) 10.1 7.7 2.9
X DXpArOIZE A 2,541  -3591 -19,638 -2955 6,184 PBR 0.9 1.9 13 20 1.5
UXHP LV |EFHRQSIF  -1,539 -3,257 -18482 -8,140 3,018 PBR(Z| 1) 15 1.9 23
7|Et 569 -231 -47.392 45821 66 PBR(X|X) 0.9 0.8 1.2
JEfigsE 2,847 -2,674 -76,768 -76,561 -85862 PSR 1.2 2.4 1.2 2.4 2.2
EXgs d3dss -85,382 -68512 -95738 -79,843 -62,868 PCFR 47 83 2.0 45 42
QERLO FHE -51,406 -47,522 -74,045 -70,908 -51,863 EV/EBITDA 3.9 7.9 2.6 2.2 1.5
QERLO X2 156 150 133 151 138 F8H|E(%)
SR &3S -2319 -4617 -3333 -3576 -3,909 HHE M EH %, EEF ¥3) 25.0 21.6 17.6 42 38
EXIRIAI B AT} -2918 -6316 -4859 -1934 -3585 IS 2UE(%, 253 H3) 2.7 1.4 45 1.0 1.0
CHI|28XIAMOIUA(BIH)  -35620 -9,045 -12,472 -2414 -2,486 ROA 7.1 8.4 433 30.4 25.5
J|Et 6,725 -1,162 -1,162 -1162 -1,163 ROE 9.0 10.8 52.6 33.7 27.4
HRes Hzss -7,797 -13,478 -19,298 -61512 -11,571 ROIC 9.0 1.5 733 55.7 57.0
K2l IIHZA) 4,912 4,609 -8,190 -4,040 769 HEX ST E 6.2 6.0 8.4 6.6 6.6
=2, XHEUciB FIHUL) 0 0 0 0 0 THOX S M E 5.8 6.4 1.3 10.2 10.5
2| MK E(FS) -1,812 -8,189 0 0 0 LSVLEIES 27.9 29.9 13.3 7.4 6.1
g ax= -10,889 -9,897 -11,108 -57,471 -12,339 =Xt 3Hlg -179 =177  -266 -418 -533
7|EL -8 -1 0 -1 = O|XtEHti& 36.2 72.0 1,155.1 2,159.0 2,202.8
JE3SE 4821 826 -24995 -12802 -3573 ZXxt2 40517 48,469 25059 12,662 13,565
HZ U HF YR 257 -15,375 4151 64663 193050 253,785 &Xt2 -72,134 -77,378 -177,924 -385,784 -641,153
J1X8ig W AR 69,081 53,706 57,856 122,520 315569 NOPLAT 75,357 90,528 413,576 396,379 430,479
UZ U HIHRRA 53,706 57,856 122,520 315569 569,354 FCF 13,418 20,734 117,107 263511 266,994

2358 ZIMXIAE

JezuA
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Compliance Notice

o TALS S 8Y B AMTAN YBFAS 1% 0L BR6tD UK AL
» YA XIRE OISR CE HIHODI AT M H0| YELI:
* S X2 IBEXRLANE X2 MUY ) 5 AR AFE JIASO IZENYE U BB BR0ID UK ULt
5 AfR0] ANJE YBSE 20l0| otg HESDY UGB 2100, ool e SOl ZHIRI0] HAICIYES HorELct
TR
o 2 ZARMKIRE TARO] 2NKMED MR 4 Ut XE U HEREE A2 0L, FAD I 0L 2 B 2 g0, SX 90| o
ol " 4 AsLCt
o 2 ZARMXEE QI3 SXIS 9% FENBS SXOB YA DA BB HDXB2A, RIFUY 7, B2, Hojo 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| o £ giaLct

X et 8H 240N SAHZ ALE
2 HAl B

EXt|AHSUH(29H) SHEFIH30((2204)
SE gm)
529 wx ExjolH gazt M

O mz 21
o= I-~7 T ST

49T 2024-05-29  BUY(Maintain) 100,0008  6JHE -2224 -18.40
(005930) 2024-06-27  BUY(Maintain) 110,000¢  6Hg -24.18 -20.82
2024-07-08  BUY(Maintain) 120,000¢  6HE -29.75 -26.83
2024-08-01 BUY(Maintain) 120,000¢  6HE -30.56 -26.83
2024-08-06  BUY(Maintain) 120,000¢ 6 -3471 -2683
2024-09-12  BUY(Maintain) 100,000¢ 6 -36.11 -33.70

2024-09-30  BUY(Maintain) 90,0002 oME  -32.17 -31.67
2024-10-08  BUY(Maintain) 90,0002 6ME  -34.01 -31.67
2024-11-01 BUY(Maintain) 90,000 oMe  -3491 -31.67
2024-11-14  BUY(Maintain) 75,000 oM -26.13 -22.27
2024-11-28  BUY(Maintain) 75,0002 oMe  -27.01 -22.27
2024-12-10  BUY(Maintain) 73,0002 6Me  -25.73 -23.15
2025-01-07  BUY(Maintain) 73,0002 &g -2553 -21.51

SHFIH) 2550}
2025-01-09  BUY(Maintain) 73,0008 6 -2583 -2151 350000
2025-02-03  BUY(Maintain) 73,0008  6JH® -2452 -15.48
2025-03-27  BUY(Maintain) 80,0008 &M  -27.85 -22.75 =000y
2025-04-09  BUY(Maintain) 80,0009  6MHEY  -29.62 -22.75 250000
2025-04-30  BUY(Maintain) 80,0009  6ME® -30.17 -22.75 200000
2025-05-28  BUY(Maintain) 80,0009  6JH® -2873 -20.25
2025-07-04  BUY(Maintain) 80,0009  6JH¥ -2839 -20.25 150000
2025-07-09  BUY(Maintain) 80,0008  6MY -27.52 -16.13 100,000
2025-07-21  BUY(Maintain) 89,0002 6 -2350 -18.43 50,000
2025-08-01  BUY(Maintain) 89,0009  6JHEY -22.42 -18.43 0 . .
2025-08-11 BUY(Maintain) 89,0009 6ME  -21.65 -1843 '24/5/11 '25/5/11 '26/5/11
2025-08-22  BUY(Maintain) 90,0009 oY -1870 -7.22
2025-09-23  BUY(Maintain) 105,0009 6 -16.00 -10.10
2025-10-15  BUY(Maintain) 120,0009 6 -18.24 -15.00
2025-10-28  BUY(Maintain) 14000090  6JH®  -28.11 -20.64
2025-11-24  BUY(Maintain) 14000090  6JH® -2806 -20.64
2025-12-03  BUY(Maintain) 140,00090 6 -27.27 -20.64
2025-12-10  BUY(Maintain) 140,00090 67 -2387 -136
2026-01-06  BUY(Maintain) 170,000 674 -15.60 -10.41

2026-01-23  BUY(Maintain) 200,000¥  6i® -22.07 -18.80
2026-01-30  BUY(Maintain) 200,000¥  6ME -21.69 -18.80
2026-02-03  BUY(Maintain) 210,000%  6M¥ -2258 -19.48
2026-02-10  BUY(Maintain) 210,000¢ &M -11.93 381
2026-03-03  BUY(Maintain) 260,000¥  6ME® -27.53 -19.81
2026-03-30  BUY(Maintain) 260,000¥  6ME -27.92 -19.81
2026-04-08  BUY(Maintain) 260,000¥  6ME -21.07 442
2026-05-11 BUY(Maintain) 330,000¢ oMe

*FHe SFFIIE JIFCR 2|8 MESIUS
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EXfolH % HBIIE

71 HBIIE(6HE)

o3

HB7IE(6HE)

Buy(0i=) AIZTHE| +20% O|4 F7t &5 oy
Outperform(Al&+=2AE 42l) AIZTHE| +10~+20% 37t 45 of4
Marketperform(A|1 &2 &) AETHE] +10~-10% FIt HES o4
Underperform(AIE =& 6t2])  AIFCH| -10~-20% 7t St2F o4
Sell(0H &) AIRTHYE| -20% Olst 37t ofgt of 4

Overweight (H|Z2H)

Neutral (5&!)
Underweight (H| 5% 4)

AIZSCHH| +10% OfAF X1p3=0l of|4t
AIKTHH] +10~-10% HS 04
AT -10% O|4F Xnfst2t o4

EXISE Hl8 E3 (2025/04/01~2026/03/31)

oj

58

i

96.04%

3.96%

0.00%
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MSCI ESG &% 55 MSCl 53 M 58 22
AAA 28%
AA O—0-0
A o _ o/ 21%
BBB 13%
BB
B
CCC
CCC B BB BBB A AA AAA
Dec-21 Jun-22 Dec-23 Dec-24 Oct-25
At&: MSCl, 7|25 2lMX] Atz: MSCI, 7|25 2lMX]
2 1) MSCI ACWI Index W 7|& SIEQIO & AEZIX| 7| 4791 &X
Mg ge e 9 MY B
= LB s HE
ESG F8 Ols It5H a3t 53 4.8
3 5.9 3.3 31.0%
2 85 6.4 7.2 14.0%
ety 71& 23 7|3 3.3 3.4 10.0%
TX2171 Wl 8.8 33 7.0%
At 5.5 4.7 36.0% v0.1
QI Xted JHe 43 3.7 14.0%
HE erdnt FE* 3.1 6.1 10.0%
38Y 221 10.0 5.2 6.0%
ez 2 7.9 7.7 6.0% v0.8
AL B 45 54 33.0%
71y XdfE 6.6 6.1
Y gs 2.8 6.2
XtZ: MSCI, MXISAAAE I3 2|AX]|
ESG %2 O|#%
axt g
2025.12 oh=: AYUASY0l, 2F W AlnZ gt YA} 19, U 18 20, F&E U X g= 2L IY 5
2025.12 0= EALA X[FojA JHO! IO TS 2o TV 7|&g FTCE ASUCHe HoZ A% H7|
2025.12 QI NSHAOAN 2021~2022 SHHE ASH 20| Uieh IHHFo| ZFO| FHE
2025.09 QIe: BA1 FH| 0l TSt 2A| 0] ol 2| Z=230] Bt 601 gt a2jo] #g £t CESTAT &4 H7Ig
2025.08 0=, JHLtCh M F2 L80F s ®I| X| of 1402 T F ofxf 2502, 24 482 &
Itz 7125 2lMX|
MSCI Oj0{O & $X|O0r=
A Peer 2 5IHA X171 reF JiE = QI e s8¢ HE otdut XpxY 2 VY XuinxE  JIY #E sg3 A
(71 St=Q0] & AEZ|X]) HoIE 3 719 e 2271F =2
Logitech international S.A. LI o oo 00 L2 L2 o oo L2 AAA <>
ADVANTECH Co., Ltd. e o0 [ [ oo 00 oo 00 oo 0 ° ° oo AA <>
Samsung Electronics Co., LI o o L] o oo o o o AA <>
Ltd.
IONQ Inc N/A [ N/A N/A [ (] oo 00 BB <>
QUANTA COMPUTER INC. ° [ L3N [ ° L3N] ° o0 BB v
CHINA GREATWALL ° ° oo oo ° ccc  «»
TECHNOLOGY GROUP CO.,
LTD.
429 S3 - AKX 429 @ HN4EQ e e e @
S3 M QX <> HE A 253 O MY aa TV 253 Ol 1Y Vv
& MSCl, 71233 2MK|




