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2023 8,892.4 660.5 423.0 5617 -54.7 101,129 27.3 1.5 7.8 55 45.2
2024 10,2941 735.0 679.1 9,022 56.1 113,261 13.7 1.1 59 8.2 419
2025E 10,865.8 8615 757.7 10,074 11.7 121,271 13.7 1.1 4.8 8.3 376
2026E 11,504.2 979.4 8629 11,482 14.0 130,637 12.0 1.1 4.2 8.8 36.1
2027E 12,2746 1,137.8 1,021.1 13,599 18.4 142,040 10.1 1.0 35 9.7 34.6
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AAEI] 1Q25E A= Preview

(Alof)) ‘ 1Q25E 1Q24 (% YoY) 4Q24 (% QoQ)  7IE FFA (% diff) MM A (% diff)
ijE=S 2,742.3 2,624.3 4.5% 2,492.3 10.0% 2,652.2 3.4% 2,701.0 1.5%
Foly 197.8 180.3 9.7% 115.0 72.0% 190.7 3.7% 198.0 -0.1%
Mol 208.9 219.3 -4.7% 2458 -15.0% 193.4 8.0% 208.2 0.3%
«=0[¢ 1725 183.1 -5.8% 208.4 -17.2% 154.1 11.9% 168.7 2.2%
0|2 Z (%) 7.2% 6.9% 4.6% 7.2% 7.3%
NHO0|2UE (%) 7.6% 8.4% 9.9% 7.3% 7.7%
=0 E(%) 6.3% 7.0% 8.4% 5.8% 6.2%
Az EE7|, HE| 253 2IMAME
g H7| 2025E AZt AHN H|O|F
() ‘ 2025E 2024 (% YoY) J|1E E=HK| (% QoQ) MM A (% diff)
=Sy 10,865.8 10,312.0 5.4% 10,816.3 0.5% 11,054.4 “1.7%
g¥olY 861.5 728.4 18.3% 850.7 1.3% 912.9 -5.6%
Mol 905.8 835.6 8.4% 861.6 5.1% 920.2 -1.6%
X|uiFEZF #=0[9f 757.7 679.1 11.6% 699.1 8.4% 713.8 6.2%
AA0|UE (%) 7.9% 7.1% 7.9% 8.3%
MO E (%) 8.3% 8.1% 8.0% 8.3%
=0|2UE(%) 7.0% 6.6% 6.5% 6.5%
Xt&: Bloomberg, &487|, H2|ZZH 2AMAME
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AgEI| A Holg
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(M) 1Q25E  2Q25E  3Q25E  4Q25E  1Q26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
SHE(8) 1,455 1,437 1,410 1,390 1,380 1,370 1,360 1,350 1,363 1,423 1,365
HA o= 27423 27606 27414 26216 29228 28437 28842 28535 10,2941 10,8658 11,504.2

(% QoQ) 10.0% 0.7% -0.7% -4.4% 11.5% -2.7% 1.4% -1.1%
(% YoY) 45% 7.0% 4.8% 5.2% 6.6% 3.0% 5.2% 8.8% 15.7% 5.4% 5.9%
HEHAESZM 1,172 1,248 1,305 1,174 1,236 1,284 1,385 1,312 4,462 4,899 5217

(% QoQ) 8.4% 6.5% 46%  -10.0% 5.3% 3.9% 7.9% -5.3%
(% YoY) 14.6% 7.5% 9.0% 8.5% 5.4% 2.9% 6.1% 11.7% 14.3% 9.8% 6.5%
EENE 1,024 951 848 890 1,099 949 853 930 3,815 3,713 3,831

(% QoQ) 18.9% -71%  -10.9% 5.0% 235%  -13.6%  -10.2% 9.1%
(% YoY) -12.7% 33% -1.4% 33% 7.3% -0.2% 0.5% 4.5% 16.0% -2.7% 3.2%
o3| X &2 546 561 589 558 588 610 647 612 2,035 2,254 2,456

(% QoQ) -0.6% 2.8% 4.9% -5.3% 5.5% 3.7% 6.0% -5.4%
(% YoY) 27.6% 12.5% 5.4% 1.5% 7.7% 8.7% 9.9% 9.7% 18.5% 10.8% 9.0%
A Feo|d 197.8 229.2 260.4 174.2 206.3 258.5 3145 200.0 735.0 861.5 979.4

(% QoQ) 72.0% 15.9% 13.6%  -33.1% 18.5% 25.3% 21.7%  -36.4%
(% YoY) 9.7% 10.1% 158%  51.4% 4.3% 12.8% 20.8% 14.8% 13.9% 18.3% 13.7%
HTHES2M 120.5 1535 175.7 114.9 1336 163.7 210.0 1319 439.7 564.7 639.2

(% QoQ) 116.9% 27.4% 145%  -34.6% 16.2% 22.6% 28.3%  -37.2%
(% YoY) 24.3% 82%  209%  106.9% 10.9% 6.6% 19.5% 14.7% 21.6%  28.4% 13.2%
etsigzd 47.0 29.8 27.6 17.6 49.7 31.9 253 239 137.6 121.9 130.8

(% QoQ) 183.7%  -36.6% -7.3%  -36.4% 1829%  -357%  -20.7% -5.7%
(% YoY) -25.1% 206%  -18.0% 6.0% 5.8% 7.2% -83%  359% 359%  -11.4% 7.3%
3 |x| &84 30.3 45.8 57.0 41.7 23.1 62.8 79.2 442 157.6 174.9 209.4

(% QoQ) -29.3% 51.1%  244%  -27.0%  -446%  172.2% 26.1%  -44.2%
(% YoY) 46.7% 10.3% 8.7% -29% -23.9% 37.1% 38.9% 62% -10.7% 10.9% 19.7%
HA FgAo|Ys 7.2% 8.3% 9.5% 6.6% 7.1% 9.1%  10.9% 7.0% 7.1% 7.9% 8.5%
HTHESZM 10.3% 12.3% 13.5% 9.8% 10.8% 12.7% 15.2% 10.1% 9.9% 11.5% 12.3%
deENUERM 4.6% 3.1% 3.3% 2.0% 4.5% 3.4% 3.0% 2.6% 3.6% 3.3% 3.4%
3 |x|&24 5.6% 8.2% 9.7% 7.5% 3.9% 10.3% 12.3% 7.2% 7.7% 7.8% 8.5%

AE: AT, HElZEH 2MAIME
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AHEI| HEEOL AR

Fair Value(®) Hl
BPS 123,613  12MF BPS
=4 (HH) 1.4 2023 By ZEIZ
E<FPIoN 176,767
S IEPTE 180,000
S ESS 137,600
H50H (%) 30.8%

g HE=5H 2lMRE

HgTE7| ERO0]H EIO|S

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025E

1 (&)

High 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 192,000 165000 172,700

Low 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 112,000 119,100 105,600
Average 60,348 63,848 52,509 84,932 124684 103,177 132,818 182,411 146,869 144,878 140,487

Eg%| 2|Z PBR (HH)

High 12 15 1.1 2.1 2.6 1.8 2.4 2.5 19 15 16

Low 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 12 1.0
Average 1.0 1.1 0.9 15 2.0 15 17 2.1 15 1.4 13

=A%| BPS () 58,677 54408 54640 54531 62,126 68,106 74,385 86,584 97,145 101,129 113,261 121,271
EX| ROE (%) 115 0.3 0.3 38 145 10.2 10.9 143 13.8 55 8.2 8.3

HHAMA I|F PBR (HY)

High 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 1.9 1.5 1.6
Low 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.2 1.0
Average 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5 1.4 1.3
HMMA BPS (Y) 56,486 58,791 55669 58824 64,033 70,286 76,941 90,371 100,341 103,728 110,950 119,893
A A ROE (%) 7.2 1.6 0.5 4.1 151 10.7 10.7 171 135 6.1 7.2 8.0

At&: Quantiwise, M| Z5H 2[AX[ME
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PER(HH) PBR(tH) EPS 37H&(%) ROE(%) &Y Fo|e EV/EBITDA(H) ~ AI2IEY
MLCC
2025E  2026E 2025E 2026E  2025E 2026E 2025E 2026E  2025E 2026E 2025E 2026E 2025E 2026 (#{7Had)
AT 146 120 1.2 1.1 50 196 8.1 92 11,056 11,914 934 1,941 52 44 7,010
Murata 18.7 16.6 17 16 108 160 95 102 11,748 12,429 2,080 2447 90 7.6 32413
Taiyo Yuden 529 238 1.0 10 -250 1164 20 42 2254 2,385 64 129 75 63 27287
TDK 18.2 16.4 17 16 259 113 9.7 10.1 14,645 15404 1,527 1,712 74 67 20,79%
Yageo 1.2 96 16 15 225 158 150 155 4023 4419 883 1028 76 64 8215
sl 10.8 7.4 1.0 0.9 284  45.1 97 128 315 327 31 46 32 17 197
T I = N, HAYM = WetEE &
Xt2: Bloomberg, H2|=ZH 2| M| ME
HYH7| 23 30|
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Income Statement

4%71 (009150)

Statement of Cash Flow

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 88924 10,2941 10,8658 115042 122746  QYus HIsE 1,1804 14298 18663 19442 2,144.4

ESIESIE0A) 56 15.8 56 59 67  I7|20[Q(24) 4505 7032 7846 8935 1,057.3

UE=Rl 71731 83349 84886 88029 94862  QUXKAA2H| 7890 7899 10867 10879 1,156.0

E=S W 17194 19592 23772 27013 27884  REXIAALH| 477 50.3 48.4 323 216

L R EL 1,0588 1,2242 15157 17219 16506  SHx=o 5% -3007  -319.3 957 1069  -129.0

Foly 660.5 7350 8615 9794 11378 ExX&E HzsE -1,0229 -8059 -933.7 -9857 -1,0889
40| (%) 74 71 79 85 93 QXIS IHCAPEX) -1,2098  -7760  -950.0 -1,000.0 -1,100.0
2829 -15.0 07 19.0 485 796  EXIMOILA(EIN 396  -1233 -8.1 9.0 -109
B&/2APIgY -4.7 -1.0 0.0 0.0 00 MRYE #¥IsE -1731 <3091 -470.0 <1977 -197.7

Vet gelEY -77.6 63.9 25.2 242 23.1 xQ2o| =2+ 91.3 395  -266.4 0.0 0.0

AIEA S0l 563.2  797.3 9058 10521 12404 X2 Z3t 0.0 0.0 0.0 0.0 0.0
Holu|g 859 1324 1212 1586 1832  ®ZO| Z)HU4A) 79 3441 4625 7608  857.8

21019 4505 7032 7846 8935 10573  7|x¥3 16771 16692 20133 24759 323656

XEFFxE 20/ 4230 679.1 7577 8629 10211  J|¥E3 16692 20133 24759 32366 40944

Balance Sheet Key Financial Data

(M%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 52084 58918 65697 7571.0 87190  FYOHOE|(Y)

HIPAHIHIR 1,669.2 20133 24759 32366 40944  SPS 119,052 137,818 145472 154,018 164,333
EYE] 11264 13905 14677 15540 16580  EPS(XH}Z=Z) 5617 9,022 10,074 11,482 13,599
NIk, 21195 22508 23758 25154 26838  CFPS 21,629 23564 26,730 28,109 30,998

HIRE xR 64495 69007 67237 66125 65458  EBITDAPS 20,045 21,089 26,730 28,109 30,998
FERR 56033 59332 57966 57087 56527  BPS 101,129 113,267 121,271 130,637 142,040
FHpL 1514 1456 97.2 64.9 433 DPS 1,750 1,800 1,800 1,800 1,800
EXPRRA 2956 4180 4261 4351 4460  HIZARAE(%) 08 15 1.3 1.3 13

RHASH 11,657.9 12,7924 13,2934 14,183.5 15,264.8 Valuation(Multiple)

REEM 29005 30569 28725 29641 30746  PER 273 137 13.7 12.0 10.1
OHURH 595.9 502.2 530.0 561.2 598.8  PCR 7.1 53 5.1 49 44
oIxa 10679 1,313.8 13138 13138 13138 PSR 13 09 0.9 09 0.8
RELTI |2 2620 2664 0.0 0.0 00  PBR 15 1.1 1.1 1.1 1.0

HIRE 2K 7271 7197 7566 7977  847.4  EBITDA(MYY) 14972 15752 19966 20996 23154
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 7.8 59 48 4.2 35
piolpNielt=3 216.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SXEA 36276 37766 3,6291 37618 39220  AP|XH=0|UE(ROE) 55 8.2 83 8.8 9.7

e 3880 3880 3880 3880 3880  EBITDA 0|%E 16.8 15.3 18.4 18.3 18.9

Yo 1,0535 1,0535 1,0535 10535 10535  EifH|g 45.2 419 376 36.1 346

J|EHE 0| A 679.8 1,0040 10040 10040 10040  Z8HEEYE 08 07 06 05 05

o|yeiz 58731 64904 71120 708387 87237  OXEAHIS(x) 9.8 10.1 12.7 15.9 18.5

HIX|EfF X 182.6 226.7 2536 284.2 3204 OHEXAEHE(X) 8.4 8.2 7.6 7.6 7.6

2EA 80303 90159 96643 10,4217 11,3428  TIAMIHE(x) 44 4.7 4.7 4.7 4.7
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Compliance Notice
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F2715Y By FEIIEY XA DhR0 et BEEIICH] +20% Ol ofi- 85.3%
XIXq 217 -
N vhEd Hold  EA7IEY XM IR0 AHHL HREIICHH| —20% 014 ~ +20% ojot 52 14.8%
&S7tthd| 355
Sell FHUIEY T R0 H )t WSt —20% OIg = 0.0%
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Underweight (HIEZA)
AFEA7| (009150) FASTHA g * EEAOL CIAAR 1900/0, SXISEHE JTE 23R N4E
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20230314 J|gERT Buy 180,000 ¥4 184 -12.3 @
20230525  Indepth Buy 170,000 ¥&4 14,1 -12.0 250,000 - HEW Sched
20230707 J|yEEZ Buy 180,000 ¥z -203 -12.2 ’
20240131  J|¥EE|T Buy 170,000 ¥4 -18.1 -12.0 200,000 _‘_,—‘_,_,_,—|—[
20240327 JlgEET Buy 180,000 Y53 -16.3 -11.7 150.000 |
20240430 J|gEE/T Buy 190,000 %5+ -17.5 -9.1 ’
20240801 7|¥ERT Buy 200,000 %4 322 -203 100,000 -
20241029 Jl¥EZ|Z Buy 165,000 Y= 232 -10.2 50,000 A
20250325 J|yEEz Buy 180,000 ¥z - - '
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