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3Q26 M F KR R L LA H 0 2P 3Q26 &
R W EH 1~3%; ASP F 3 2~4% H ¢ Ak X ADEF g
£ 4% 32.5~34.5% 0 FHRPARIp It A doipH o 2 EY R E PG Rk
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M AR L F 2027 # kG AR -3 35 2026 & R F
2027 #F AL P HFFRL LB AIFIRGTRPMESE > F 2
KR 2H26 AL 4 fc d vt #-d 1H26 B =i d v F 3 1 sk
DU 2027 £ @t d 2 HE MRS S E AL FE § VSMC
Pl g 87 % » Interposer ~ 2 = & p £ 3 ik b F 3 773k o
2027 & £ f% £ 4] VSMC 45 /R4 : A2 & 87 > VSMC Pl #-%
1Q27 % #H % 42027 # &% Aac 7 20 5 2028 & Rt 4.4 5 % ;
AR B AT R 2027~2029 & £ ] ¢ 3B Bod/Y BidB/¢ 3
K A 9E MY E S ]S 25%+/30%/30%+o fe 2 i S 4
BA a7 D 2026 & 85~90%3% < 3 2027 £ 90~95%F B - % jk
BAEART Z L P RWT R 2P 2027 £ L 4] F v 31.8% k& -
sRUBLFr @RI AR AT e =R Ao H2 A
i 2026/2027 # EPS 1 6/7.3 ~ » F p: $t 7k % »c s 2 A & {1
Fh{BHFE AP 2 dRWUEL Dk > R 2 D
AR SREGJIBEL TR raFHE T 2 2%k £
193 EPS # 2 %3 37 p 7§ 220 = (2027 £ EPS*30 # PER) -
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(F¥~) 2022 2023 2024 2025 2026F 2027F
¥ Ed~EE 51,694 38,273 44,055 48,591 58,303 76,963
FESAIEE 23,924 10,446 11,933 13,654 19,108 24,481
FENE 17,807 5,774 7,111 7,773 11,908 15,315
fLis ¥ § 15,280 7,370 7,046 7,908 11,275 13,784
22 A EPS(®) 9.32 4.50 421 4.30 - -
B 15 EPS(+) 9.32 4.50 3.77 424 6.00 7.34
¥ E 2> YoY(%) 17.62% -25.96% 15.11% 10.30% 19.99% 32.01%
fiLts & YoY(%) 29.28% -51.77% -4.39% 12.22% 42.59% 22.26%
R F 7.12 16.34 22.17 20.92 25.75 21.06
AEat 2.40 2.64 2.72 2.63 4.36 4.03
() 4.50 4.50 4.50 4.47 4.50 4.50
7415 (%) 5.10% 3.44% 4.35% 2.31% 2.91% 2.91%
ROE(%) 37.96% 16.19% 12.83% 12.36% 17.27% 19.87%
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Blie 2 BRERENS AR
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——G@Gross Profit Margin (%) ——Operating Margin (%) ——Net Profit Margin (%)

TR kR ¢ CMoney > ¥ G AEEILZ 3f i

B3 ZRMFLGFRLE
sk | 0w | 3026(P)

e |

FFR A 14,245 14,655 -2.8% 14, 441 -l.4% 15,115 15,513  -2.6% 15, 476 -2.3%
FRLA 4, 604 4,736 -2.8% 4, 662 -1.2% 5,112 5077 0. 7% 5,071 0. 8%
XA E 2,901 2,969 -2.3% 2,914 -0.4% 3,242 3,216 0. 8% 3,232 0. 3%
FATEL B 3,313 3,324 -0. 3% 3. 216 3. 0% 3,602 3,575 0. 7% 3. 505 2. 8%
A% F A 2,875 2,952 0.8% 2,845 4. 6% 2,852 2,860 -0.3% 2, BB -1.2%
EPS(7) 1. 56 1.58 -1 3% 1.52 2. T 1.52 1.53 -0.7% 1. 54 -1.2%

MELEN/ aSn)

L4 F 32. 3% 32.3% 0.0 ppts 32.3% 0.0 ppts 33.8%  32.7% L.l ppts 32.8% L1 ppts

TER 20. 4% 20.3% 0.1 ppts 20.2% 0.2 ppts  21.4%  20.7% 0.7 ppts  20.9% 0.6 ppts
ik FHF 20. 9% 20.1% 0.7 ppts 19.7% 1.2 ppts  18.9%  18.4% 0.4 ppts 18.7% 0.2 ppis

Tl kiR Bloomberg > ¥ B AR EILE FE 7

Bl P FRMIFEIFERLE

B F A 58, 303 58, 230 0.1% 58, 459 -0.3% 76,963 68, 464 12. 4% 74, 645 3. 1%
FELA 19, 108 18, 457 3.5% 18, 707 2. 1% 24,481 21, 466 14. 0% 22, 965 6. 6%
EFHE 11, 9508 11, 376 4. T 11, 622 2. 5% 15,315 13,451 13. 9% 14, 632 4. Th
AT & 13, 394 12, 804 4. 6% 12, 862 4. 1% 16,810 14, 944 12. 5% 15,812 6. 3%
g A 11, 275 10, 832 4. 1% 10, 956 2. 9% 13.784 12,254 12. 5% 13, 086 5. 3%
EPS{ ) 6.00 5. 76 4. 2% 5. 87 2. 3% 7.34 6. 56 11. 8% 7.00 4. 8%

HELENWATD)

EXIES 32.TT% 31T 1.1 ppts 32.0% 0.8 ppts  31.8% 31.4% 0.5 ppts 30.8% 1.0 ppis

TER 20. 4% 19. 5% 0.9 ppts 19.9% 0.5 ppts 19.9% 19.6% 0.3 ppts 19.6% 0.3 ppts
i FHF 19. 3% 18. 6% 0.7 ppts 18. T% 0.6 ppts 17.9% 17.9% 0.0 ppts 17.5% 0.4 ppts

F AL k& : Bloomberg > ¥ AR i
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(FE=) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S LESS 12,532 14,245 15,115 16,411 16,693 18,566 20,027 21,677
R RN 8,861 9,640 10,004 10,690 11,999 12,914 13,458 14,110
¥ ESA 3,671 4,604 5,112 5,721 4,693 5,652 6,569 7,567
¥R 1,584 1,704 1,870 2,043 2,026 2,201 2,369 2,570
¥EAF 2,087 2,901 3,242 3,678 2,667 3,451 4,199 4,998
¥E kg 350 412 360 364 371 373 375 376
R ECE S 2,437 3,313 3,602 4,042 3,039 3,824 4,574 5,374
ST A 273 339 749 841 547 688 823 967
s @ F 2,246 2,975 2,852 3,202 2,492 3,136 3,751 4,407
18 EPS(R) 1.22 1.56 1.52 1.70 1.33 1.67 2.00 2.35
= 41 % (%) 29.29% 32.32% 33.82% 34.86% 28.12% 30.44% 32.80% 34.91%
¥EAE F%) 16.65% 20.37% 21.45% 22.41% 15.98% 18.59% 20.97% 23.05%
iz B E 5 (%) 17.92% 20.88% 18.87% 19.51% 14.93% 16.89% 18.73% 20.33%
¥ FA
QoQ(%) -0.49% 13.67% 6.11% 8.57% 1.72% 11.22% 7.87% 8.24%
YoY (%) 4.87% 21.76% 22.40% 30.31% 33.21% 30.34% 32.49% 32.09%
¥EfE
QoQ(%) 15.49% 39.03% 11.75% 13.46% -27.48% 29.37% 21.68% 19.01%
YoY (%) -6.77% 52.95% 76.97% 103.59% 27.84% 18.96% 29.53% 35.87%
Fis ¥
QoQ(%) 28.53% 32.44% -4.11% 12.24% -22.18% 25.84% 19.62% 17.49%
YoY (%) -6.95% 45.61% 67.48% 83.21% 10.93% 5.40% 31.49% 37.64%
PER Band PBR Band
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FALGA FE4
(FHF=) 2022 2023 2024 2025  1Q26 (FH®) 2023 2024 2025  2026F  2027F
FARS 100,940 102450 148706 200469 219206 4 % g » ;e 35 38,273 44,055 48,591 58303 76,963
A 46255 50079 86211 66897  TLIT4 w4 27,827 32,122 34937 39,194 52482
MEZHERE 28668 27.699 57820 39076 39913 < qpeay 10446 11,933 13,654 19,108 24481
e 52 £ 5 4962 5523 6235 6748 7203 gy as 4672 482 5880 7,201 9,166
o 5880 5672 6221 6937 7505 wggp 5774 7111 7,773 11908 15315
B E R RT 218 115 2,561 2435 2428 pRITDA 15241 15709 16318 21,384 30,149
B A RER A 38504 36,604 44,141 113869 128157 wopyenz 2, 3,060 1,641 1477 1486 1,495

¢ w3 55,580 56737 80.039 116879 124492 g g 8,834 8752 9251 13394 163810
b g i 21,093 20107 21375 51604 47890 g 1464 1,705 1480 2,201 3,026
BAHERE B0 1,377 972 1416 1697 1846 gy 7370 7,046 7,908 11275 13,784
ik g i 34496 36,630 58,663 65275 76601 L g 4 pps(n) 450 421 430 -- --
B ma 45351 45713 68.667 83590 94714 s seis ppg ) 450 377 424 6.00 7.34
§i e & 16390 16390 18,666 18671 18671 i g g g A GRS 2P £ |
PP 27,897 27,931 27,610 27,104 29,482
T 45351 45713 64,104 63,877 68,416

ey 100,940 102,450 148,706 200,469 219,206
et g A
FF=) 2022 2023 2024 2025  1Q26 (FHR) 2023 2024 2025  2026F  2027F
o 33927 8,632 24731 25439 11432 5 g4 adecon

i 18851 8834 8752 9251 2437 sy, ey 2596% 15.11%  10.30%  19.99%  32.01%
R B 5542 7852 8622 B5S2 2192 ww ey 56.34% 14.23%  14.42%  39.95%  28.12%
YET L 2,580 757 817 922 881 gy 67.57% 23.16%  9.31% 53.18%  28.62%
feyEns 6954 7297  BIT3  BSS8 7685 gy S177%  -438%  10.26%  42.59%  22.26%
REEFRE 24204 8360 11699 59711 24947 i 4 a5 (%)
Sk 4 g [18722 6739 15921 -63264 25178 < gyx 27.29% 27.09%  28.10% 32.77%  31.81%
LHRFES 4553 -1,626 4357 1,183 327 ERITDA(%) 39.82% 35.66% 33.58% 36.68%  39.17%
e pFaL 929 5 -134 2370 96 4y % 15.09% 16.14%  16.00% 2042%  19.90%

PN 4173 1359 17,530 13460 18,105 gisum g % 1926% 16.00% 15.99% 19.34%  17.91%
NI T 7000 6,000 3,000 2000 14464 ROE(%) 16.19% 12.83% 12.36% 1727%  19.87%
REHT 0 0 17,600 0 0
Y 7375 <7375 <1375 -8,400 0
FRET T 4,548 17 4305 19860 3,641
ERAAE 14471 -1,015 30,853 21,060 4,718
PR 16387 30,857 29,842 60,695 39,635
BAEE 30,857 29,842 60,695 39,635 44353
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ESG F#-% 3% % # (Environmental)
E=ss(EmE—/ )M E
sE— sEET EHERE
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ke 8,450,000 ma 16.4 (ovom -12.3%~ )
=mETE 1,842,835.08 =iy A47.24 (ovow -2.15%~ )
ov) 1.559% a
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= 8.7 164
10, OO, DMK A OecENTE BLAS0,000 ";
8, CHDR, MR - = xmy
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"'U:'J'U:'; 363 5.1 e 204 2025
’ 2o 2025 O S MO E R (O VOV
O SRR O VOYIEEREE)
EEaME
BEEES FEEEEEYD EBEmEE

6,090 (vov 10.87% = ) 4,704 (on1467%= ) 10,794 ((vov 12.49% = )

2024

_.':l 1000 2K IK 4K SK EK TK .':l 1 0 2K _':l ZK 4 8K 8K 10K 12K
= 2
EaxREmAE
A= srETaERS E=TaEEs
1.2% (von -0.42%~ ) 3.63% 1.26% ((vov 42.02% = )
2025 20245
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ESG ¥ # -4 § ¥ & (Social)
L EE &L
=t ErETE S0 E=Tigstt
22.5 (ron 15.38% « ) 27.87 von 1.51% « ) 21.57 (orom -3.28%~ )
20255 2024%F
' ZiEEE S 22.5% ' TZHEETE S 19.5%
22.5% =mE=s 27.87% 19.5% 2mEeFEs 27.46%
Sl 3-53-4 -F
EIF=Tamy 1,654
==[E55 1,396  (vov 18.48% = )
EEEsE 1,445.83 [ _ov 2.04% «
1,800 1.654
1,500 11':3_5_______————————'_____"
1,200
SN
(S
200 7.23 18.48
[ T
2024 2025
-0 FEEFIA) O YOVISRERE
FEREEETEEE CEIRES T H= FEFHETHEAERA
= 1,645 =mmm 2,010 (oon 11.79% )
- 1,263 ems=s  1,287.42
== 0.23 (orow -3.17%~ ) mmT 1,661.82
sz 1.572 1.645 z::: o 2010
o .204. ' .202. ' —O FEIMFRFTESAY D YOWEREEn
e TsA) ) THEETITOAD
EREzE= S = A 8 S SEFEES A BT EE R e
e 7 A NA Coom NA S
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ESG ¥ # -2 # iz 72 (Governance)
BUuESvs. EBEITSE
===  muESmy . semumsm -
=] ii ooy D9 - :] 5 [i vovy 0% — :] 21 [i oy 026 — :]
2025 2024
ESE¥4aSE 55.569 EEE¥AEE 55, 569
(=) (=)
‘5-55’5 =ms®s 41.35% ‘5-551"} =meFs 40.61%
THEEEER sEmrEsEaniE=sE
A 2 ovo) 100% ~ sE= 96.83% (vov -2.03%~ )
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E R [N Rating &

B Buy (B) T Frdp ez v AR B R L 5]

H4eFB Overweight (OW) AR Jrdp ez w 3R B4 wg 5 w314

v Neutral (N) AT T Hedp 2w AR A AR 2

" MAFI Underweight (UW) AP §30 7 H-dp ficz. w g i+ A i

g Sell (S) AP Hrdp ez w AR B i

AR Not Rated (NR)
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