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VA=l Bl ARSI} (005930) 2023.3.8
Tt HE X 0] U MY (e yow)
1022 2Q22 3022 4Q22 1Q23E  2Q23E  3Q23E  4Q23E 2021 2022 2023t
Ofi= 77,782 77,204 76782 70465 60815 60957 69435 71748 279,605 302231 262,955
%Q0Q/%YoY 2% -1% -1% -8% -14% 0% 14% 3% 18% 8% -13%
DS 26867 28498 23023 20071 14888 15895 18263 20839 94159 98460 69,885
Memory 20,091 21,085 15232 12,139 8,210 8514 10,710 13,229 72597 68546 40,664
Foundry/S.LSI 6,538 7,159 7,450 7,656 6,408 7,105 7,210 7340 20,655 28802 28,063
sbc 7,970 7,711 9,394 9,307 6,787 6,830 9337 10,112 31,713 34383 33,067
Large 620 510 520 828 684 804 912 1,069 2,335 2,478 3,470
Small 6,545 7,050 9,037 8,440 6,066 5,987 8,385 9,002 30073 31072 29,440
DX(MX, HIEY3) 32372 29623 32506 26904 30227 28120 31641 28137 109251 121,405 118,125
MX 31230 28,002 30915 25281 28963 26391 30076 26581 104,675 115428 112,012
NW 1,142 1,621 1,591 1,622 1,264 1,729 1,565 1,555 4576 5,977 6,113
DX(VD, 78 & 15470 14,832 14751 15580 12,743 12,843 12,811 14082 55832 60,633 52,480
VD 8,721 7,539 7,862 9,164 7,191 6,437 7,088 8359 31500 33286 29,075
df= ot 47072 46270 48072 48628 42805 44,128 47,496 49254 166,411 190,042 183,681
oiEeote 61% 60% 63% 69% 70% 72% 68% 69% 60% 63% 70%
UiE==lel Bl 30,709 30934 28709 21837 18011 16830 21,939 22494 113,193 112,190 79,274
THOfH|ot2te 16588 16837 17,857 17,531 16710 16298 17,843 16387 61560 68813 67,238
Fol9| 14121 14,097 10852 4,306 1,356 609 4,330 6,607 51634 43377 12,901
%Q0oQ/%YoY 2% 0% -23% -60% -69% -55% 611% 53% 43% -16% -70%
DS 8,450 9,981 5,123 268 -2,634  -2789  -1562 1332 29,199 23822  -5653
%Q0Q/%YoY -4% 18% -49% -95%  MAMB  MAX|E  MXIKE SApEe 55% -18%  EXpEgt
sbC 1,093 1,058 1,978 1,821 687 573 1,758 1,996 4,457 5,949 5014
%QoQ/%YoY -17% -3% 87% -8% -62% -17% 207% 14% 99% 33% -16%
DX(MX, WIESIZ) 3,757 2,620 3,240 1,703 3,033 2,423 3,369 2214 13648 11320 11,040
%Q0Q/%YoY 41% -30% 24% -47% 78% -20% 39% -34% 19% -17% -2%
DX(VD, 7Hd ) 798 364 251 -60 124 231 427 492 3,646 1,353 1,274
%Q0Q/%YoY 14% -54% -31%  -124%  -308% 87% 84% 15% 2% -63% -6%
FHo2lE 18% 18% 14% 6% 2% 1% 6% 9% 18% 14% 5%
DS 31% 35% 22% 1% -18% -18% -9% 6% 31% 24% -8%
SDC 14% 14% 21% 20% 10% 8% 19% 20% 14% 17% 15%
DX(MX, WIES3) 12% 9% 10% 6% 10% 9% 11% 8% 12% 9% 9%
DX(VD, 7Hd ) 5% 2% 2% 0% 1% 2% 3% 3% 7% 2% 2%
IOl NIk E2012] 15070 14,461 11855 5,055 1,450 1,110 5,098 7342 53352 46,440 15000
HelMHS 3,745 3,362 2,466 -18,787 363 277 1,275 1,835 13,444 9214 3,750
Y71=0lY 11,325 11,099 9389 23,841 1,088 832 3,824 5506 39907 55654 11,250
g7l012E 15% 14% 12% 34% 2% 1% 6% 8% 14% 18% 4%
ESn e PC] 12,844 15069 19,453 12,293 1,234 1,130 7,922 2,839 49910 59,660 13,125
N RN 12,607 14,891 19,092 12,155 1,220 1,117 7,834 2807 49038 58745 12,978
KRW/USD 1,205 1,260 1,340 1,369 1,270 1,280 1,255 1,250 1,147 1,283 1,262
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FIEEETES A xixt (005930) 2023.3.8
AETX HE HAE 0| I MY (me: daw)

1022 2Q22 3Q22 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022 2023E

=] 77,782 77,204 76,782 70,465 60,815 60,957 69,435 71,748 279,605 302,231 262,955
%Q0Q/%YoY 2% -1% -1% 8% -14% 0% 14% 3% 18% 8% -13%
DS 26,867 28,498 23,023 20,071 14,888 15,895 18,263 20,839 94,159 98,460 69,885
Memory 20,091 21,085 15,232 12,139 8,210 8,514 10,710 13,229 72,597 68,546 40,664
DRAM 12,604 13,948 9,782 7,601 4,654 4,530 5,729 7,011 46,596 43,935 21,923
NAND 7,487 7,137 5,450 4,538 3,557 3,984 4981 6,219 26,001 24,611 18,741
Foundry/S.LSI 6,538 7,159 7,450 7,656 6,408 7,105 7,210 7,340 20,655 28,802 28,063
SDC 7,970 7,711 9,394 9,307 6,787 6,830 9,337 10,112 31,713 34,383 33,067
Large 620 510 520 828 684 804 912 1,069 2,335 2,478 3,470
Small 6,545 7,050 9,037 8,440 6,066 5,987 8,385 9,002 30,073 31,072 29,440
DX(MX, HIER3) 32,372 29,623 32,506 26,904 30,227 28,120 31,641 28,137 109,251 121,405 118,125
MX 31,230 28,002 30,915 25,281 28,963 26,391 30,076 26,581 104,675 115,428 112,012

NW 1,142 1,621 1,591 1,622 1,264 1,729 1,565 1,555 4576 5,977 6,113
DX(VD, 7I® ) 15,470 14,832 14,751 15,580 12,743 12,843 12,811 14,082 55,832 60,633 52,480
VD 8,721 7,539 7,862 9,164 7,191 6,437 7,088 8,359 31,500 33,286 29,075
Foly 14,121 14,097 10,852 4,306 1,356 609 4330 6,607 51,634 43,377 12,901
%Q0Q/%YoY 2% 0% -23% -60% -69% -55% 611% 53% 43% -16% -70%
DS 8,450 9,981 5,123 268 -2,634 -2,789 -1,562 1,332 29,199 23,822 -5,653
Memory 7,920 8,901 4,245 -250 -2,857 -3,366 -2,328 224 28,094 20,817 -8,326
DRAM 6,101 6,974 3,669 1,031 -1,219 -1,843 —-1,704 -801 21916 17,775 -5,567
NAND 1,819 1,927 576 -1,281 -1,638 -1,523 -624 1,025 6,177 3,042 =2,759
Foundry/S.LSI 610 916 954 642 430 729 879 900 1,483 3,121 2,937
SDC 1,093 1,058 1,978 1,821 687 573 1,758 1,996 4,457 5,949 5,014
Large =179 =133 =129 =53 -153 -133 =55 77 —462 -534 —264
Small 1,272 1,191 2,107 1,914 840 706 1,813 1,919 4919 6,483 5,278
DX(MX, HIEYD) 3,757 2,620 3,240 1,703 3,033 2,423 3,369 2,214 13,648 11,320 11,040
DX(VD, 7I™ & 798 364 251 -60 124 231 427 492 3,646 1,353 1,274
IdHo|2UE 18% 18% 14% 6% 2% 1% 6% 9% 18% 14% 5%
DS 31% 35% 22% 1% -18% -18% -9% 6% 31% 24% -8%
Memory 39% 42% 28% -2% -35% -40% -22% 2% 39% 30% -20%
DRAM 48% 50% 38% 14% -26% -41% -30% -11% 47% 40% —25%
NAND 24% 27% 11% —28% -46% -38% -13% 16% 24% 12% -15%
Foundry/S.LSI 9% 13% 13% 8% 7% 10% 12% 12% 7% 11% 10%
SDC 14% 14% 21% 20% 10% 8% 19% 20% 14% 17% 15%
Large —29% —26% -25% -11% —22% -17% —-6% 7% -20% =22% —-8%
Small 19% 17% 23% 23% 14% 12% 22% 21% 16% 21% 18%
DX(MX, HIEY3) 12% 9% 10% 6% 10% 9% 11% 8% 12% 9% 9%
DX(VD, 7I® ) 5% 2% 2% 0% 1% 2% 3% 3% 7% 2% 2%
KRW/USD 1,205 1,260 1,340 1,369 1,270 1,280 1,255 1,250 1,147 1,283 1,262
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VA=l Bl ARSI} (005930) 2023.3.8
TR ALY EE2E Key Data
1Q22 2022 3022 4Q22 1Q23E  2Q23E  3Q23E  4Q23E 2021 2022 2023E
DRAM
=512 [H2HIH. 1Gb Eq) 21,127 22352 18438 20,181 17,759 19712 26,217 30,674 83898 82098 94,363
%Q0Q/%YoY 2% 6% -18% 9% -12% 1% 33% 17% 25% -2% 15%
ASP/1Gb [USD] 0.5 0.5 0.4 03 0.2 0.2 0.2 0.2 0.5 0.4 0.2
%Q0oQ/%YoY -1% 0% -20% -31% -25% -13% -3% 5% 16% -14% -56%
Cost/1Gb [USD] 03 0.2 0.2 0.2 03 0.3 0.2 0.2 03 0.2 0.2
%Q0oQ/%YoY 3% -3% 0% -4% 9% -3% -11% -10% -1% -3% 7%
F0|2l/1Gb [USD] 0.2 0.2 0.1 0.0 -0.1 -0.1 -0.1 0.0 0.2 0.2 0.0
IYolE 48% 50% 38% 14% -26% -41% -30% -11% 47% 40% -25%
NAND
ZSI2H[HRIH. 1GB Eq] 62,066 56,175 51956 58425 56,088 65623 82,028 89,411 223303 228622 293,150
%Q0Q/%YoY 8% 9% -8% 12% -4% 17% 25% 9% 38% 2% 28%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.1 0.1 0.1 0.1
%Q0Q/%YoY -5% 1% -22% -28% -12% -5% 2% 15% -14% -17% -40%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.1 0.1
%Q0oQ/%YoY 2% -3% 5% 4% 0% -10% -17% -15% -16% -5% -21%
A210]2J/1GB [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fe0|AUE 24% 27% 11% -28% -46% -38% -13% 16% 24% 13% -15%
Large Panel
Z6tHE ['000m’] 1,478 464 723 885 767 739 931 1,249 5,234 3,023 2,812
%Q0Q/%YoY 31% -69% 56% 22% -13% -4% 26% 34% -78% —42% 7%
ASP/m? [USD] 348 873 536 683 702 850 781 685 224 266 359
%Q0Q/%YoY 0% 151% -39% 27% 3% 21% -8% -12% 7% 19% 35%
Small Panel
=SIHA ['000m?] 1,290 1364 1383 1,431 1,113 1,123 1,567 1,632 5,304 5,467 5,433
%Q0oQ/%YoY -14% 6% 1% 3% -22% 1% 40% 4% 37% 3% -1%
ASP/m? [USD] 4211 4,104 4,875 4,309 4,293 4,167 4,265 4,414 4,928 4,378 4,295
%Q0Q/%YoY -25% -3% 19% -12% 0% -3% 2% 4% -4% -11% -2%
Smartphone
=512 O] 74 62 64 58 62 61 70 71 272 258 264
%Q0oQ/%YoY 7% -16% 4% -10% 7% -2% 15% 2% 7% -5% 2%
ASP/Unit [USD] 278 281 282 251 303 274 284 247 262 273 276
%Q0Q/%YoY 3% 1% 0% -11% 21% -10% 4% -13% 4% 4% 1%
TV Set
EoH [HRH] 11 8 9 11 9 7 9 11 42 40 37
%Q0oQ/%YoY -3% -24% 11% 19% -22% -14% 21% 22% -14% -5% -8%
ASP/Unit [USD] 654 711 626 599 643 661 613 597 651 644 625
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VA=l Bl ARSI} (005930) 2023.3.8
LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2021A  2022A  2023F 2024F 2025F 12%® EM, IFRS ¢& 2021A 2022A 2023F 2024F 2025F
&=y 279,605 302,231 262,955 298,454 351511 QX 218,163 218,471 206,182 209,342 244,212

&2t 166,411 190,042 183,681 185,288 208,465 oz 9 sIZgXt 39,031 49,681 66,646 60,656 76,735
==l Bl 113,193 112,190 79,274 113,166 143,045 T2 8R4t 85,119 65547 60,958 71,321 79,167
TR 61560 68813 67,238 68,257 75,119 OHEME X J1Emy2 45211 41871 35337 37582 42652
Fo|9| 51,634 43377 12901 44909 67,926 X DXpA 41384 52,188 35249 32311 36858
EBITDA 85,881 82,484 53,766 88,549 113272 J|EtR S XA 7,4180 9,1840 79920 7,472.0 8,800.0
FQee 1,718 3,064 2,099 1,549 2,207 H|QEXIA 208,458 229,954 239,343 254,531 269,828
O|Xt=2y 1,278 2,720 4,289 4,040 4772 EXHRRAE 24423 23696 23258 27,596 33916
O|XHH|-& 432 763 923 755 761 Q&R 149,929 168,045 183,440 195311 204,080
el o] (o] 6,526 16538 14,709 16,695 19,663 DHEXIA 20236 20,218 17,104 14,672 12,774
et s 6,486 16810 17,229 19,555 23,032 7 |EfH| R SXFA 13,870 17,995 15541 16,952 19,058
=4 gl |2 730 1,091 1,068 1,212 1,427  XRMSH| 426,621 448425 445525 463873 514,040
7|Et 102 288 185 -88 138 QS84 88,117 78345 73,009 63377 68,645
HelqIxt2H0|f 53,352 46,440 15000 46,458 70,133 OHUKE S JIERHS 58,260 58,747 55952 46,425 483836
HOINH| S 13,444 9214 3,750 11,615 17,533 CoIZ 8% 27,140 16,332 14,215 13,726 16,011
HEA G 2= 39907 55654 11250 34,844 52,600 JEIR-S 21 2717 3266 2842 3226 3798
F71=0[ 39907 55,654 11,250 34,844 52,600 HIQESHKY 33,604 15330 11,169 10,439 83800
X|HiFFa0[9| 39,244 54730 11,025 34,147 51,548 712880 8,673 8779 8634 7598 5502
se % 4 (%) J|EH| RS 24931 6,551 2,535 2,841 3,298
HEY U 18.1 8.1 -13.0 135 17.8  SXEA 121,721 93,675 84,178 73,815 77,446
Fo|Y LS 435 -16.0 -70.3 2481 513 Xuix|E 296,238 345,186 351,559 379,573 425,057
EBITDA 528 29.5 -4.0 -348 64.7 27.9 N 898 898 898 898 898
X|HhF=F2012 Z24E 50.4 395 -79.9 209.7 51.0 Xeyozd 4404 4404 4404 4404 4,404
EPS &%8 50.4 395 -79.9 209.7 51.0 J|EfRHE 87 87 87 87 87
HES0|2E(%) 405 37.1 30.1 37.9 40.7 7|Ef R 2Ol A ol -2.215 1,852 7,009 12,085 17,230
FAOIAE(%) 18.5 14.4 49 15.0 19.3 ooz 293,065 337,946 339,162 362,100 402,439
EBITDA Margin(%) 30.7 27.3 20.4 29.7 322 HXEix|E 8,662 9563 9,788 10,485 11,537
K|t 3=222=01 2 E(%) 14.0 18.1 42 1.4 147 XHEE7 304,900 354,750 361,347 390,058 436,594
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2021A  2022A  2023F 2024F 2025F 12%® EM, IFRS ¢& 2021A 2022A 2023F 2024F 2025F
IAUE THISE 65,105 62,181 64,064 64,628 84,601 FYXIHEY)
g7l=0d 39,907 55,654 11250 34,844 52,600 EPS 5,777 8,057 1623 5027 7589
Hsige=sol ot 49056 33073 35238 45814 52497 BPS 43611 50817 51756 55880 62576
SERAZI 2| 31,285 35952 37,751 41209 43,447 CFPS 13,097 13,062 6844 11874 15472
SR 2| 2,962 3,156 3,114 2,431 1,898 DPS 1,444 1444 1444 1650 1,650
X 2Hmotaol =730 -1,091 -1,068 -1212 -1,427 ZIHl(HH)
7|EH 15,539  -4944  -4559 3,386 8,579 PER 13.6 6.9 374 12.1 8.0
HOISE XA S 2 -16,287 -16,999 17,430 -8230 -7,503 PER(%/10) 16.8 9.9 40.0
OHEXBUT|ER O ZtA  ~7,507 6,332 6,534  -2245 -5070 PER(%X) 11.8 6.4 33.6
TH oK 2 A -9,712 -13311 16,938 2,938 -4,547 PBR 1.8 1.1 1.2 1.1 1.0
O QUAH S D 7 |EF RO S 7t 2543  -6742 -2,795 -9,527 2,411 PBR(%| 1) 2.2 1.6 13
7|E -1,611  -3278 -3247 604 -297 PBR(X|X) 1.6 1.0 1.1

JE3SE -7571  -9,547 146 -7,800 -12,993 PSR 1.9 1.2 1.6 1.4 1.2

EXgs d3sE -33,048 -31,603 -47,159 -66,677 —65,061 PCFR 6.0 42 8.9 5.1 39
ORI 2= -47,122 -49,430 -53550 -53,454 -52563 EV/EBITDA 5.2 35 5.8 35 25
QXA K 358 218 405 374 346  FQH|8(%)

SR &3S -2,705  -3,673 0 0 0 B A%, S 3 83) 21.6 15.5 76.6 283 18.7
EXIRpArOIZA(STH -1,839 1,818 1,506 -3,127 -4,893 Y4 AS(% EEF HD) 1.8 2.6 2.4 27 27
|2 8RO (BT 10,151 19,572 4588 -10,363 -7,845 ROA 9.9 12.7 25 7.7 10.8
7|EL 8,109 -108 -108 -107 -106 ROE 13.9 17.1 32 93 12.8
nReEs Hasg -23991 -19.390 -10,682 -11,423 -10,581 ROIC 22.0 10.7 25 14.1 19.8
KtAZel BIHZ L) -3,453  -9,576 -873  -1614 628  UHEMAUSIHE 7.0 6.9 68 8.2 8.8
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 7.6 6.5 6.0 8.8 10.2
TIFAHE(FS) 0 0 0 0 0 LoVLIE 39.9 26.4 233 18.9 17.7
g3 Xl= -20510 -9.814 -9809 -9,809 -11,209 22|18 -290 -254 -290 -284 -308
7|Et -28 0 0 0 0 O|XtE At & 119.7 56.8 14.0 59.5 89.2

JE3SE 1,582 -539 10,742 7,482 7,121 Bxz 35813 25110 22849 21,324 21513

sz Y waPRHte &5%t 9,649 10,649 16965 -5990 16,079 «Xxt2 -88,338 -90,117 -104,755 -110,653 -134,389

7|x6g U APt 29383 39,031 49,681 66,646 60,656 NOPLAT 85881 82,484 53766 88549 113272

7|Ug U dBER 39,031 49,681 66,646 60,656 76,735 FCF 11515 -6,327 10,961 16,180 36,822
IE: I1&5H lMX|ME

JezuA



7SRl A (005930) 2023.3.8

Compliance Notice

o THALS 38 7Y S| AT LBFAS 1% Ol LSotT UK SsLCH

O O’
o TAte 5 XIS JIREXKL E= MBXIOIH ALE HIS$H AHMO| SiELICH
o I Xt=o| g8FXEAAE AtE AEY dlli & Aa2do] daE J|¢Ee S8FALYE U H2lE B0t UX| &L
o 5 X120 AAIE LHEEL 2010| oA HoHH| Yt AOH, Qo] HYst AO|Lt 2H210| RET|ASS SfoletLct,
InbON iy
o 2 IARMIIRE GAIS| 2IAMXIMEDL MR £ e AtE Y HE2LEEH A2 0oL, YADE O Fe/Jo|Lt tdMde 28e £ ¢, X glo] 9
AO| HFE & JSLICH
o 2 ZARAMXIEE RIIEH EXE Qo BENSE SNO= YA Do HiZEls SOXE2 A, RIISHEC FF, =, Oj0je] 20t & S0
2ot JAZHS HMHOZI EXIXt XpAlo| Dt MQISIol| O] 0{XOF SHT, YAE & XtZ29| LHEO| O|Hsto] Sohzl Ul EXtHQ| Zntof Chotof
ojst MIE X|X| gfon Y& SHMo|N SHZ AtE & & Ql&LICHL
o B IAt EMXIRE [HOR 018 =X, MA| HE, FH MI WY EWoHs SO YHOR XIS Hifots FR0ls B0 QJoto] DALY
solg x| Buict
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
=8 /21 &(%)
EXT uxt e I B
M oK ok
AMEA 2021-03-29  BUY(Maintain) 1050008 6H® -2075 -19.24
(005930)  2021-04-05  BUY(Maintain) 1050008 6@ -20.45 -18.10
2021-04-30  BUY(Maintain) 1050008 6JH® -21.82 -18.10
2021-06-01  BUY(Maintain) 1050008 6J4® -22.20 -18.10
2021-07-08  BUY(Maintain) 1050008 6J4® -2257 -18.10
2021-07-29  BUY(Maintain) 1050008 6JH® -22.66 -18.10
2021-08-03  BUY(Maintain) 1050008 6JH® -22.69 -18.10
2021-08-13  BUY(Maintain) 97,0008  6M® -22.77 -2031
2021-09-09  BUY(Maintain) 950009  6J#® -20.53 -19.68 2HZIHR) =2z
2021-09-14  BUY(Maintain) 950008  6JH® -2020 -18.21 120,000
2021-10-06  BUY(Maintain) 950008  6M® -21.03 -1821
2021-10-12  BUY(Maintain) 950008  6M® -2272 -1821 90,000
2021-10-28  BUY(Maintain) 90,0009  6JH® -20.87 -16.33
2021-11-29  BUY(Maintain) 90,0009  6J® -1685 -10.56 £0.000
2022-01-10  BUY(Maintain) 95,0008 6 -1937 -1695
2022-01-27  BUY(Maintain) 95,0008  6JH® -2091 -1695
2022-02-14  BUY(Maintain) ~ 100,000% 64 -2824 -2500 20000
2022-03-23  BUY(Maintain) 1000008 67H® -28.88 -2500
2022-04-07  BUY(Maintain) ~ 100,000% 674 -30.09 -25.00 0
2022-00-20 QD | RN oo o0 21/3/08 21/9/08 '22/3/08 '22/9/08 '23/3/08
2022-06-03  BUY(Maintain) 89,0008 6 -3097 -24.94
2022-07-01  BUY(Maintain) 730008 oMY -2221 -2027
2022-07-08  BUY(Maintain) 730008  6MY -17.95 -1521
2022-08-08  BUY(Maintain) 750008  6ME -22.79 -18.00
2022-09-28  BUY(Maintain) 750008  6M® -2356 -18.00
2022-10-06  BUY(Maintain) 730008 MY -22.63 -1849
2022-10-28  BUY(Maintain) 73,0008 6ME -1958 -1384
2022-11-22  BUY(Maintain) 73,0008  6ME -1929 -1384
2023-01-04  BUY(Maintain) 73,0008  6M® -1932 -1384
2023-01-09  BUY(Maintain) 730008 6M® -17.71 -1151
2023-03-08  BUY(Maintain) 73,0008 oY
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

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|ETHE| —10~-20% =7t St2} ofl 4
Sell(0H %) AIETHE| -20% Olst =7} oF2f ofld

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXrsg Hlg &4 (2022/01/01~2022/12/31)

o= S8 e
98.30% 1.70% 0.00%




v PSRl A TXL (005930)

2023.3.8

MSCI ESG 53 52 MSCl 85 ¢t 3 21
AAA
AA :30% i
: 0-0-0 -
BBB -0
ccc
Apr-18 Oct-19 Dec-20 Dec-21 Jun-22 ccc B BB BBB A AA AAA
Xt2: MSCI, 71853 2IMX] Xt&: MSCl, 7183¢ 2lMx
2 1) MSCI ACWI Index W 71 StEgiol, AEaIX| & Z=#7|7| I|Y 46 74
ax
Mg geY e o A B
He A s HE
ESG 82 Ols+ t&5Hat 5.0 4.6
=3 73 3.7 34.0%
g Bz 8.6 75 15.0%
XE JlE 2d 719 4.1 35 11.0%
X217 H2IE 93 4 8.0%
ALs] 49 45 33.0%
QI Xtad JHe 39 3.6 15.0%
338Y 22717 43 5.3 11.0%
elxg 24 7.8 5.4 7.0%
KW= 2.8 5.1 33.0%
21 Xz 5.9 6.1
Y g5 5.3
At&: MSCI, HXSAIAA”, J|1253 MK
ESG %2 0|#%
Axt e
2022.06 3220219 AZL S AR 25D YBMIH HE 2F
2022.05 521X Fortazela Al Y=0| M2l OfHE{IF TAHE A A4 ADIEZES HISSHX| 942 00| Cish OJ3t 5208t Zejo| ¥3e £t
2022.05 Bha =X, LARHOI3| Gl0| AIS0| A3 9% Q1A AHI 3 RFRJH ZHI Ao| ) =SY=ol 0
2022.04 H=: o4 OFNOll g 2217t FOIXIS JHE XY 0% H2loM Oy EXt XZYsts D& QAR BDE OFF 2S7H50| HlLtsh 5 S|AD} At
2022.04 BH2: 2018120191 HGA HIBI o= BHQ 235 Fn

Xz 715 M|

MSCI IO a& HIX|0t=

A Peer 8 5IHAL FRE2171 g Jlz 2 85 1 xped 8% TR 28 7Y XuePE Y gs s =M

(71& SEY & AEZ|X]) HoIE 2 79 PE] 2271F
CISCO SYSTEMS, INC. N/A oo e oo e oo L) . )
MOTOROLA SOLUTIONS, INC. N/A o . LI ) ° L) o0 AA <>
APPLE INC. o0 o0 L) ° ° ° ° A
Samsung Electronics Co.,
L o000 o000 oo L) o0 o000 oo o A <>
ARISTA NETWORKS, INC. N/A Y o0 L I Y ° o0 0 A A
XIAOMI CORPORATION o oo oo 00 ° ° ° B <>

Xt2: MSCI, 7|85 2IAX




