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ob7|EHE S
ECEESPIE
3ol

2 cilo|E} S5}
S5 el

2Xt2| 2 2|H i x|

SiCt o] Y2 718X =52 MAEcHHik|, &= AZ, T 224S 12l 0|F0X|H,

l

Ol2{eh 2| X3} 2A2 s Yt | A0 M iR SRStk

gteH| & dA IES 3A 37HXIZ BRECE o] HASS AlAHSC| 7|5 Ho|RE
S2|X HiX|7HX S ZetstH, 21210] Btet|e] 4S5 (PPA)S 2| X3tsth= O] Z2% dgs
SHCE Bhe X & A 22 oS3 2Lt

1) A|AE] 2|'® M7 (System-Level Design)

AAR] 2E HAI= gHed7h e HUPQl 7151t OFF BN E Helshs 7HEr A9l
THA[OICE. O THAIOIME= BHEX|ZF X2[sHoF & C|0|EIE Helstn, AJAH OFF|EIXE
HABICL olE S04, Bt=H|7H o XAS M2[gX|, 2 14 47t o™ Jdgs &%
ZFTICE 0] CHAloM = MAIXLSO| Tel MMl #xet S WAl Holsty| wEo

O|zo| MA| upHoj 2 Fe2 njRICh

2) YIX|AE] M4 2[®(RTL) ¥4 (Register Transfer Level Design)

RTL Al =2IX HA CHAZ, Bten| LR S| MST7F o EA| MY =X, ZF 2K AE 2t
BIX|AE, 2E3 25 7t Hl0o|E] SE2 Holstct. o] tHAloN= St=Ef M

AHO{(HDL)Q! VerilogLt VHDLZ A8 BtEH|e| SEHE 7|=%tCt RTL A4l= CIX™H

ANAEISl 715X SEE HolotH, o7|M HoE g AI*E“OI AMHZ o{EHAH

SIAXE ZHDICL O|E S0, F 719l 4HIE S st Zittst A Holst=

AN, Clo|H & Xzlstn MEsh= B S o] THAof| A -Fnl’é*ﬁlif.

3) E2| &4 (Physical Design)
=2 gAls =2 A0t 2=E =, 2H BN Hol| ERX|AE, AO|E So| 2XE

k| HiX|SH= 2HEOICt O tHAlOA= PPAE £|XH3tste d&s(P)2 StHelstHAE HH

AH[(P)E Z[A3tsta, & HE(A)S 0|25 AAlCt. A=l S8 A 2HEoll=
SE0{=eld, x| 2! oM, Efo|Y 2 S0| ZetEICE ol2{et HEE Sl geA|2|
A BHX| 7} $I’S*.§PEIU1, M Aot E 2l X ASHEICH

T2 2-4. 9t X| A THAIE IP, EDAS| g

A EA P H EDA2| &g
1. A A 28 A Z2 Processor IP, Interface IP At naZE DY gl A 0]Md XJ
2. RTL A Z2 Processor IP, Foundation IP At RTLIE M Ol 75N AS

3. 22X 24

HiX| S B XkSet, EfO[Y B#ME STt =

= i =2
Z2 Foundation IP Al 2| 18]

Xt2: CMRC 18!
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2.4 IP/EDA ANE HRE

IP/EDA &tde| ALSE  |p ARt A0 Z2|0|0{7} CHEES MRstn 9/OM, ARM, Synopsys, Cadencet
MNEHERE ZFEstn QUC ARM, Synopsys, CadenceZt 242t 41%, 20%, 5%2 HRES
XIX[StD U2, O A 7|0 BE=AH| IP ARl XIX[SH= HIB 2 65%E E=C

EDA AIZHME= SynopsysZt & 36.4%2 BREZ 71 £2 X2 AHX|st QIoH,
Cadence?l 9 33.1%, Siemens(Mentor Graphics)7t 2f 16%2| MQES BRI
UCH EDA A|ZH A IP ATt OFEZEX| 2 A2 7| 40| X|ulsta ULt

T2 2-5. 8t H| P A|EERE T2 2-6. Y= EDA AIEHERE

= ARM = Synopsys Cadence - 7|E} = Synopsys = Cadence Simens = Ansys = 7|E}
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20%

16%
/5%

34%

5%

X}Z: Bloomberg Intelligence, CMRC 1 XI=Z: Bloomberg Intelligence, CMRC 1&
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3. IP2} EDAS| EX} ZQIE

3.1 YHIZ S| Al At & WY 2 2ttt =2 57}

12 AUICIOfS] A A AR SEO ciSeD| Sist oiRol el JISE A A
w3 2| XHH Al ]

- ._PEfﬂ il SF5tn UL O|S2 XtAtel Al 2o il’ﬁ.ﬁfil*t.'iﬂila NS
HERto =M, Al 2| 2242 £ ot otL(2), 2R & ZSAtol| Cist of&
SN S22 2 ATE HAAF|7] 2EolCt.
T2l 3-1. 8lH= 7|42l =2 C|O|E{MIE{& Al Bt A|
7|4 GIOJE{MIE{ 8 Al HEH| AgsH
MS oro[ot 100 Al 2E otE 22 Q5 E
oHE ACDC ClO|E] MIE{8 Al =2 &, ol0|Z2t2E B
T2 TPU CiolE 24 8! EH2dg, 72 S2RE S /R0 MS
ofotE QlmziAlor2 OfOFEYMH| AL Al =2 &
ot MTIA CHAE Al 23 32 zielof £&3}
El&2t EXED1 EFY 2ol EotE nds Al E

& : CMRC 18!

Z= 7oig AH2E 71X HiEH3 YS9l HEA| 2A7E 2ZetE | wfat, Bex| WF
M|l 2| &l A= IPREEDAS| =27t S7te A2 oLt ofTofl= SIS Ha|Aet
22| YHSE0| 0|2 B2 JUCHH, OlH|= K| BH=H|IS 7HESH = 2= 7SO0l
IPL} EDAE E 2= StA| El Z40|C}.

0|2|ofl= NPU A|EtQ| Zetx{ol ME} LSt PRt EDA AtRIQ| £ EXt ZOIEVL & £
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274 11949 22 3l 7t MEe o2 MYEICL Ol HEF MEE(CAGR)O
40.77%2, 22 7|2t =M A& AL HEEQI 17%0| HlsH 0§ =2 +X|0|Ct.
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ARM (NASDAQ: ARM)

SC|H}O|A Al 3{Ho| XI5t
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SAl|A| 7|kl = Rl Efol S

}

SAts Hebsh= 2C0HIO|A AlZ g7t U= T2

LHOlM 7HEr 2 482 we
AEZ 3} PCESE SO\

0

EMEZEE Y| A
102 HMat=ICt, E3| 2C|HIO|A AIQ] A|ZEHI
MZH0| 7|CH=ICE,

m

rot
= sy
1A

2L|HIO|A Al PC= 7|ZE2| PCO| HIs A 2F0| EE7|0l| RISC Z[Ete] SAt)
OF7[HIXZt O Hgfet o= HOICh EAARE|= Al PCo| HEf=0| 244

2%0|M 28 65%= d&d Aoz MUt Al PCIt 253t Eof| w2t PC
T2 MM AlFo A2 E*f°| MRsk =OtE ZHO= J|cHEict, 5 DHIUECE
T2 MM 7HACH7E 22 PC Z2 MMM ERE 4522 Qldll O =2 =ZE|
HES 7HE A2 I.i%*?_H:f.

2to| A mliEe| EUH St

- o

ARMZ| ZIO|MA DIES FY21 7|FE oF 720N FY24 7|FE 14A9EHY =2
Sotston, 22 7|7t ™R HAEES 26.1%0| ZICt 2Ho|MA D=9
Zatxol Z7h= TR MM AIZEHA ARM OfF|ElLX| XHEHO| 712 sHAEt 4 QlC},
ARM Total Access License® Flexible Access License DZHAt= FY21 7|&
ZE2E ATHALRE 1297HALOl|M FY24 7|E 317HAIRE 2227HAL2 S7ISHLCE AMH 2}
PCOM SAte] HMRE Szt 2ASHE| CH2t &= o[2{3h =M= |XIE ZAol2t

Capital Market Research Club

Not Rated

SEF} N/A
by B 148.43 USD
As0 N/A
Stock Data

NI (HES) 155.55 USD bn
WAL (HEF) 1,048.072
RSFAHIE 76.43%
2= HRHIE -
52 X7t 188.75 USD
523 Z[X7t 46.5USD
W 2H2H(90Y) -
HIEH1H) 3.95
g2l S N/A

Stock Price Performance (Index)

REES ARM

Oct-23 Jan-24 Apr-24 Jul-24

NASDAQ

FMLSE ™ 6M  12M
HYSICE.
A2l E(%) 16.67 18.57 166.43
EAmOz |p UHlo] 2lO|MA DjZOH HIES oF 30% Lielol Ziof HlsH, Bixy  C o EU) S8 545 13186
ARMS| Z|Z 127118 2fo|MA OHE HIE2 45%7} H=Ct £[2 ARM OF7[&X]  Major Shareholders
HEHO] SOILIEA 2tolHA DHZ0| SZBIT| WEQIH), Sk BtolMA OfZR  Bank of America 0.57%
QIA|E|E IPSO| 2YE| ihE 2 HSHE A2 O 2 Zo| 0jZ Z717} o fEICt  Goldman Sachs Group 0.41%
Schroder Inverstment 0.32%
(£H2l: USD mn) FY21 FY22 FY23 FY24 FY25Q1 Members
of &N 2,027 2,703 2,679 3,233 939  307| 2¥4 (U, ZYSHT)
EBITDA 440 818 841 273 225 (yys6546@gmail.com)
geold 239 633 671 M 182
FH0/E (%) 12% 23% 25% 3% 19%
o 388 _____. %49 %24 ____. 306 ______223
EPS ($) 0.53 0.66 0.51 0.30 0.21
PER (x) 426.65
EV/EBITDA (x) 604.85
PBR (x) 24.56

ROE (%) 30.95% 13.79% 6.55%
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1. 714 7
1.1 About ARM

SIP(Semiconductor Intellectual Property) @HZ2 2%l ARM2 1990 Acorn
Computers, Apple Computer($1Z{2| Apple Inc.), VLSI Technology®| &=t gol
SEfE MEIZ|RUCE BA] ARM2 Acornzt Apple2| CIHIO|AN| EfXHE CPU JHES
SHE YOL, AIZAM 2 2t S BHX] ZRICL

O[FA "t ArEE2| 71
I:l

£0lM Sd3AM 7tEH ARM2 AOLE

E AHE HolstH

AEEO|ES ¥ Sk ADIEES PCo} 2| FigHE T2 Lol HlZx Jpe
xiS H2|Bhor 7I0l, HSHCHs ofUx] A7t M2 ZRNMIL WRYD, RISC

...
o
B

7|gte] ARM OF7 |HIX(IP)= E8

ARM ZZAM|A 1P| 7+EF 2
x| QUL EZ2MAME=

x|
S

Ex|lo
- —
FHO

CISC(Complex Instruction Set Computer)=

b MEHK|2 224E(QIC)

Flofth of4X| ZEHoIct O HIA2 BHEHO X2
Mzl pxof mak CISC2t RISCE LtglCh.

L 0ro Ao| HZ0{2 AR & QJ0] AE

— S T —

Mol #{2H HlwA ST ALO| JHsSHX|, MH ARIE 3L 0l2{%t O|f
CISCE= FZ2 PCLI NN X|&HQl M3 330| 7tsstH, =2 & 4658 HRE o=
R0l HEEIC},

BtH RISC(Reduced Instruction Set Computer)= H[$Hel T A28 4 QL0
STt A2 2o BHOES TGl ZEE FAMS0oF SH= TR0l UXITH oK
ZEA ZHHo|M O|Fo| ULt w2t RISCE T3 AFR0| H[eHXQl |oT C|HIO|AL}
DHIY, EHSE! S2| 200l A 'H2| xHEd=| 1 ULt

12l 4-1. CISC vs RISC

42 CISC (Complex Instruction Set Computer) RISC (Reduced Instruction Set Computer)
ol smy |G T R AR B ESAZH | oiant waols xaisiol w0l 4y 458 5

FHEHO0| 20| 7HANO|H, BHO|OICE ZO|7HCHE = /U2 DEE Zo|o| HHEO AE

HHO| HHO ERIIHS HHO ERIIEHZ
Me HHO| SLtE SEet AUS HE [ = 0|, L& 2ol M | 2F HaEo| Hllo] =1, mo|Z2to|de Soll O =2 2
°° = ndss g A2 £TE WIS

HH AR O M2 MY E AP6= FE0| US M ADIFNT DHI SHAEO A R2/E

S8 O | M, HAZE S BEs G0l Bas M Ag | FIE7V RIS AR SRR aFclaRa A

HE ZZMAM | x86 A< (Intel, AMD) ARM A&, RISC-V
XtZ: CMRC 1€
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ADIEE Y 0|32 F22 g4 = ARM OF7|EINE, SIRNKE AOLEE AP
AEOIM 99%2| AEXQl MRES |X[SI QUL ZHIY AP 20k F2 7|¢el
Apple, Qualcomm, MediaTek 25 ARM Of7|EINE 7|HIO 2 8 MA St QUCt.

1.2. AIZEHRE

D= 21 ARM O}2Ho|| TZ2M|A OFF|EIA AIZOAM ARM2| MRE2 153 41%0l|lA 233 51%=E SII3ULCE.
giH, QIEn AMDE CHEE|= x86 OF7|EIX= &2 717F 37%0IM 28%= LAt
DEMAM AlEel ER-ETL PCOIAM ZHIY, loT, A S2= 0|Sst= 3¢, ARME
SDHiU Y RHHY o2 EHIENM MRE2 SHHSHH 'ARM &='8 7 -st QUL

s 3t

Hl DHIY Bofojs  AKIE ARMS| DH{Y 2EE| BHZL FY16 (2015.04.01 ~ 2016.03.31) 7|E 4.8%

sy St2{ollM| FY24 (2023.04.01 ~ 2024.03.31) 7|% 8.59 Y22 Z7KHXI |
ZEE| IEM KIX|St= HIBZ2 62.5%0M 47%=2 ZAMUCt Ol= HHIY 29
=00l M OiE0| S7tet Atk

2l 4-2. TZM|M P AIRESE X0 12 4-3. 2LE| 0= H|S(FY24)

(EH2l: USD mn)

m ARM =x86 = 7|E} w DHY s HXHE O MH - AR s loT

200

150

a9% 51%

100 i ) ! 45%
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4. Appendix

ARM ZEZE A AN

ARM HZE R AENE

(E4$I: USD mn) FY2021 FY2022 FY2023 FY2024 (E491: USD mn) FY2021 FY2022 FY2023 FY2024
e 2,027.0 2,703.0 2,679.0 3,233.0 Xtk 6,879.0 6,510.0 6,866.0 7,927.0
HE 27t 145.0 131.0  106.0  154.0 QEXM 2,491.0 3,092.0 3,537.0 4,197.0
jE012) 1,882.0 2,572.0 2,573.0 3,079.0
HIUHT MR 1,171.0  1,004.0 1,554.0 1,923.0
oiEzo0|2ls 92.85%  95.15% 96.04% 95.24% = ' ' ' ' '
o 3! 2| (1,643.0) (1,939.0) (1,902.0) (2,968.0) N 910.0 11240 999.0 7810
olod 1
Heiol2f 2390 633.0 671.0 111.0 A N/A N/A NA N/
Felolols 11.79%  23.42% 25.05% 3.43%
%:I%—Ig'_ll._\_g! 458.0 151.0 (41.0) (90) 7|E}' 410.0 964.0 1,004.0 1,493.0
H|S-SXHt . d ! .
2520 20 00 420 1o I8 S 4,388.0 3,418.0 3,329.0 3,730.0
E At
J1E} (20.0) 10.0 3.0 1.0 XERRAL 1560.0 7360 723.0 7410
Hiole} 697.0  786.0 6710  212.0 QUK 2500 188.0 1850 215.0
Ol (153.0)  (110.0) (147.0)  94.0 —
: Al
oINS (21.95%) (14.00%) (21.86%) 84.68% s 2190 2080 1380  152.0
20|19 388.0 549.0 524.0 306.0 7|Et 2,350.0 2,289.0 2,283.0 2,622.0
=0 E 19.14%  20.31% 19.56% 9.46% 5l 2,829.0 2,962.0 2,815.0 2,632.0
NLTE== 3880  544.0 5240 306.0 S 1151.0 1,395.0 1,363.0 1,505.0
H|X|H==20|2] 0.0 5.0 0.0 0.0 HIS S5 1,678.0 1567.0 1,452.0 1127.0
EBITDA 4400 8180 8410 273.0 e 4,050.0 3,548.0 4,051.0 5,295.0
EBITDA 0|2l& 21.71% 30.26% 31.39% 8.44% L BN 4,050.0 3,548.0 4,051.0 5,295.0
EPS (XIEHZEZ) 0.54 051 030  0.40 A2 9 xHEUod3 1,216.0 12160 1,218.0 2,171.0
EPS (HZ7|%) 0.54 051 029  0.40 o|2loiz 2,404.0 19330 2,457.0 27510
ARM%?EJE%§%E _
(Et2: USD mn) FY2021 FY2022 FY2023 FY2024 ( ) FY2021 FY2022
HZENISE 1,233.0 458.0 739.0 1,090.0 2,027.0
e7|20|2) 388.0 549.0 5240 306.0 ggo|f
HIREYolgE B8Nl - - - - 5240
QU LTI 201.0 1850 170.0 162.0 ) 0.54
7|Ef (476.0) (141.0) 450  20.0
EPS ( ) 054  0.51
HYTE RARH| HIS - - - -
0.0
BIES|ASE
ExgsHasE (229.0) (539.0) (94.0) (432.0) ) 00 0.0
QR 52 (104.0) (34.0) (64.0) (92.0) - -
k|2 8RHte 5% (235.0) (750.0) (1,111.0) (765.0) - - -
7|E} 110.0  245.0 1,081.0 425.0 -
HRESISE (789.0) (32.0) (42.0) IR B
() - _
(%) - - - -
UEEEE - - -
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