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01/29/2026 Trading Buy 525.00
08/01/2025 Trading Buy 575.00
04/09/2025 Neutral

02/06/2025 Trading Buy 566.00
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7% (2379 TT) Trading Buy
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QoQ+38.60%/YoY+4.00% : #f & ¥ F 4330 @&
QoQ+63.15%/Y0Y-9.07%: #. {5 EPS 8.40 =~ - & | =~ t§ % ig
ERA G LR R RDAF O ML R o BB

%]

q
Pt

3 2Q26
WE 2H26 ¥R PR FET C 5 L A7 0 2H26 B4 T
B AHERMEREPREBFZIH o v CPU- #H %2 sﬁﬁs?]
EXARHRE > SMABRP 2Q26 2HEF A EPCLH B FE
HA kR FEHRE S DFEFIRR

HEF RS PCEHRTFE I FAAPHE 2w L7 2026 F 23 PC
MR R 24% T HLATE R 1% B E 1Q26 A K&
* 1 PC 36% ~ 22 PC 64% ©

WA PCoFard LR Goe o RS L kR L bR

2 E L ER s B F Wi-Fi7-2.5G/10G Ethernet~ USB~
Audio #? Video... S A FF L  F 3 raEsH d 2 £ £
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CE B3 R 2026 &£ /2027 & ¥t i 1,362.04 g ~/1,566.35 &
» YoY+11.00%/+15.00% ; #t %éi B F 157.42 % ~/190.75 & ~ >
YoY+6.70%/+21.18% : 4& ¢ EPS 30.54 ~/37.00 =~ -

F' FIEBHE 2026 & /2027 & fié EPS 30.54 = /37.00 = @ ¥
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2027F  1Q25  2Q25  3Q25  4Q25  1Q26 2Q26F 3Q26F 4Q26F 1Q27F

156,635 35,022 31,914 29,491 26,278 36,423 36,667 33,688 29,426 43,223
78,511 18,057 16,029 14,652 12,635 18,087 18,275 16,638 14,328 21,842
19,632 4,904 4,008 3,113 2,335 4,332 4,410 3,804 2,954 5,725
19,075 4,762 3,909 3,429 2,654 4,330 4,316 3,922 3,174 5,433

37.00 9.24 7.58 6.65 5.15 8.40 8.37 7.61 6.16 10.54
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(FER) 2025  2026F
o 25 122,706 136,204
¥ELEE 61,374 67,329
Y ENF 14360 15,501
s F 14,753 15,742
#15 EPS(~) 28.62 3054
£ 412 (%) 50.02%  49.43%
FENEF%) 11.70%  11.38%
i F F(%) 12.02%  11.56%

%40 YoY/QoQ(%)  821%  11.00%
fw ¥ YoY/QoQ(%)  -3.52%  6.70%

50.12%  51.56%  50.23%  49.68%  48.08%  49.66%  49.84% 49.39%  48.69%  50.53%
12.53%  14.00%  12.56%  10.56% 8.88% 11.89%  12.03% 11.29%  10.04%  13.24%
12.18%  13.60%  12.25%  11.63%  10.10% 11.89% 11.77% 11.64% 10.79%  12.57%
15.00% 32.94%  -887%  -7.59% -10.89%  38.60% 0.67%  -8.13% -12.65%  46.88%
21.18%  40.03% -17.90% -12.29% -22.60% 63.15%  -0.31% -9.13% -19.07% 71.18%
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Forward PE Band
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FALG A HEZE
(F¥=) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FAR 93,815 113,897 129,903 125382 147,576 % % it » &if 95,179 113,394 122,706 136,204 156,635
i F A 69,288 84,658 97,357 113,812 129,032 ¥ %44 54,431 56232 61,333 68,875 78,123
RAEZGERE 10268 14,812 13,066 17,432 18,635 ¥ %= l:%4F 40,748 57,062 61374 67329 78511
M fcte 8 B 45 12,757 14,946 15011 23424 20,777 ¥ %% 34,093 43,660 47,014 51,828 58,879
2% 11,757 13,506 19,561 10,631 23,615 % (415 6,655 13,502 14,360 15,501 19,632
B E LT 132 121 103 4 37 EBITDA 10,235 17,182 18,432 18413 19,224
PHA S RSRA 8,754 9,610 10,605 10,605 10,605 % ¢ » 2 & 4y 2,890 2,840 2,901 2,604 2,608
X 51,577 60,939 77,691 65,676 77,302 Fiuh @ F 9,545 16,341 17,261 18,104 22,240
ol 46,246 57,961 74,756 49269 55858 TiFf 392 1,050 2,507 2,363 3,165
AL B4 7273 9,584 11,738 10,528 14,728 il F 9,153 15,291 14,753 15,742 19,075
PSR 5,331 2,978 2935 17,617 18454 it EPS(®) 17.76 29.66 28.62 30.54 37.00
P 42,238 52,957 52212 59,706 70,275 % » iR EPS** 17.76 29.66 28.62 30.54 37.00
ERRITIEN 5,129 5,129 5,155 5,155 5,155 il:fafs s F Gdp AWl 20 4 o
TR 33,728 40,934 42,615 50,109 60,678 3r2: fits EPS 1A 5155 [H AT A] BAE o
SR €. 3 42,228 52,948 52,202 59,695 70,264 13 : % AR EPS LA 5155 AGE -
HEFR 93,815 113,897 129,903 125382 147,576
o i
D) 2023 2024 2025 2026F  2027F
REnt 2 3K 424 (%)
(F¥=) 2023 2024 2025 2026F  2027F ¥ £y E5E -14.86%  19.14% 821%  11.00%  15.00%
BEBRE 17,896 23,934 23,015  -14,169 20,115 % £ ;x5 25.42%  40.28% 7.37% 9.70%  16.61%
it E 9,545 16,341 17,261 18,104 22,240 ¥ %415 -57.68%  102.88% 6.36% 7.94%  26.66%
1582 #isl 3,025 3,344 3,719 5,302 5302 fris i F 43.52%  67.07%  -3.52% 6.70%  21.18%
YEF D 9,828  -1,628 -3,965 -693 6,136 EFIK 4 £ 15 (%)
HduyEms -4,501 5,877 6,001  -36,882 21,292 & 4 42.81% 5041%  50.02%  49.43%  50.12%
HFEBRE 1,084  -9,707  -16,380 18,668 9,152 EBITDA(%) 1075%  15.15%  15.02%  13.52%  12.27%
FALAER 2,151 2,347 -2,089 2,200 2200 ¥ F & 6.99%  11.91%  11.70%  11.38%  12.53%
EHET R 4,694 5613 -11,748 -10 -0 fris s E 9.62%  13.49%  12.02%  11.56%  12.18%
HugFms 21,459 -1,748 2,543 20,878 6,942 WF AT 9.76%  13.43%  11.36%  12.55% 12.93%
EFEFRE 22,939 -10,066 -7,616 -133 9,760 ALK F 4R 21.67%  28.87%  2826%  2637%  27.14%
E#/20 G 511 -2,240 0 14,681 837 KN 4 AR
REXKT 0 0 0 0 0 f (%) 5498%  53.50%  59.81%  52.38%  52.38%
RS Rl 213,847 7,949 -13,078 -8,248 8,506 f /% @ (%) 122.11% 115.07%  148.80% 110.00% 110.00%
A LFR4 9,603 123 5,462 -6,566 2,001 st (%) 149.82% 146.06% 130.23% 231.00% 231.00%
ERsmE -3,486 4,544 -1,747 4,366 1,203 ## & A4
BiRé 13,754 10,268 14,812 13,066 17432 % f < ¥k 125.09 81.99 98.39 80.00 80.00
PERRE 10,268 14,812 13,066 17432 18,635 Jhictkic = #ic 47.49 44.59 44.56 51.50 51.50
AL kR CMoney ~ # & ©
%(76(’/@/ %mfe B D
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TRIFF 2
(F¥F~) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F
¥ ER R 26,345 35,022 31,914 29,491 26,278 36,423 36,667 33,688 29,426 43,223 38,222 41,490
FESH 13,607 16,965 15,885 14,839 13,643 18,336 18,392 17,050 15,098 21,380 19,104 20,592
FELAIEE 12,737 18,057 16,029 14,652 12,635 18,087 18,275 16,638 14,328 21,842 19,117 20,898
FER 9,858 13,153 12,021 11,538 10,301 13,755 13,865 12,834 11,374 16,118 14,397 15,522
¥FENE 2,879 4,904 4,008 3,113 2,335 4,332 4,410 3,804 2,954 5,725 4,720 5,377
Eoehyer 2 2 762 702 616 932 651 646 600 707 651 651 652 652
Fomn b F 3,642 5,605 4,624 4,045 2,986 4,977 5,010 4,511 3,605 6,376 5,372 6,029
TR i 242 844 715 616 332 648 694 590 431 943 756 878
fis® F 3,400 4,762 3,909 3,429 2,654 4,330 4,316 3,922 3,174 5,433 4,616 5,151
B ATIK & 5,155 5,155 5,155 5,155 5,155 5,155 5,155 5,155 5,155 5,155 5,155 5,155
FLis EPS(+) 6.60 9.24 7.58 6.65 5.15 8.40 8.37 7.61 6.16 10.54 8.95 9.99
EAliE 4 (%)
£ 415 (%) 48.35%  51.56%  50.23%  49.68%  48.08%  49.66%  49.84%  49.39%  48.69%  50.53%  50.02%  50.37%
¥FEANE F %) 10.93% 14.00% 12.56% 10.56% 8.88% 11.89% 12.03% 11.29% 10.04% 13.24% 12.35% 12.96%
Fiis A E 5 (%) 12.91% 13.60% 12.25% 11.63% 10.10% 11.89% 11.77% 11.64% 10.79% 12.57% 12.08% 12.41%
QoQ(%)
FE 2 -14.33%  32.94% -8.87% -7.59%  -10.89%  38.60% 0.67% -8.13% -12.65%  46.88% -11.57% 8.55%
¥FENE -26.28%  70.30% -18.26%  -22.32% -25.01%  85.54% 1.81% 13.74% -22.34%  93.77% -17.55% 13.92%
fm 4§ -21.93%  5391% -17.50% -12.53% -26.18%  66.69% 0.66% -9.96% -20.08%  76.83% -15.74% 12.23%
fiLis ¥ F -22.28%  40.03% -17.90% -12.29% -22.60%  63.15% -0.31% 9.13% -19.07%  71.18% -15.05% 11.59%
YoY(%)
¥ E R 16.65%  36.68% 4.04% -4.10% -0.25% 4.00% 14.89% 14.23% 11.98% 18.67% 424%  23.16%
¥FENE 148.96%  78.76% 0.88% -20.29% -18.92% -11.66% 10.03%  22.19%  26.55%  32.16% 7.02%  41.33%
Fom s F 59.38%  68.02% -1.58%  -13.28% -18.01% -11.20% 8.35% 11.53%  20.75%  28.09% 7.22%  33.64%
fis & F 55.94%  52.15% -10.89% -21.63% -21.95% -9.07% 10.41% 14.38% 19.60%  25.48% 6.94%  31.33%
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5% 4 § i (Strong Buy) F AT EBF AL KT F>35%
¥ & (Buy) 15%<% =% Bt &z F<35%

% B 4% 17 (Trading Buy) 5%<§F =% B & %5 F<15%
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