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[H1] AR} A Mgt (2l o 2, %)
1= 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25E 4Q25E 2024 2025E 2026E
Of&l 71,916 74,068 79,099 75,788 79,141 74,019 81,299 82,066| 300,871 316,524 329,081
DS 23,147 28,563 29,274 30,130 25,131 27,159 31,140 36,436 111,114 119,866 135,485
ol=z2| 17,494 21,742 22,269 23,061 19,128 20,851 24,525 28,939 84,565 93,443 103,048
DRAM 9,879 12,649 13,470 14,640 12,515 13,741 16,122 19,024 50,638 61,403 69,539

NAND 7,614 9,093 8,799 8421 6,612 7,110 8402 9,915 33,927 32,039 33,509
LSI/Foundry 5653 6,822 7,005 7,069 6,003 6,308 6,615 7497 26,549 26,424 32,437
SDC 5,389 7,652 8,003 8,113 5,944 6,582 7,728 8,088 29,157 28,342 29,103
MX/NW 33,530 27,379 30,520 25,792 36,930 28,693 30,904 25494 117,222 122,020 117,211
VD/7Fd/stg 16,686 18,039 17,668 18,354 17,929 18,579 18,520 19,041 70,747 74,069 75,255
QoQ/YoY(%) 6% 3% 7% 4% 4% 6% 10% 1% 16% 5% 4%
DS 7% 23% 2% 3% -17% 8% 15% 17% 67% 8% 13%
a)2e/ 171% 24% 2% 4% -17% 9% 18% 18% 9R2% 10% 10%
DRAM 2% 28% 6% 9% -15% 10% 17% 18% 9% 21% 13%

NAND 27% 19% 3% 4% 21% 8% 18% 18% 91% 6% 5%

sDC 44% 2% 5% 1% 27% 17% 17% 5% 6% 3% 3%
MXNW 34% -18% 17% -15% 43% 22% 8% -18% 4% 4% 4%
VD2 IR 5B 8% 8% 2% 4% 2% 4% 0% 3% 0% 5% 2%
Yoy 6,606 10,444 9,183 6,493 6,685 4,602 9,698 10,082 32,726 31,068 39,550
DS 1,911 6,451 3,864 2,878 1,104 353 4428 5982 15,103 11,867 20,852
o=z 2,680 6,860 5313 5234 3,430 2,901 5,568 6,790 20,087 18,689 23,879
DRAM 1,994 4,724 417 4772 3,646 3,305 5624 6,658 15,661 19,233 24,078

NAND 685 2,136 1141 462 215 -405 -55 131 4,425 -544 -199

SDC 343 1,009 1,508 927 523 535 1,507 1,109 3,787 3,674 4,094
MX/NW 3,512 2,231 2,818 2,083 4271 2,948 2,874 2,183 10,642 12,276 11,321
VD/71/512k 769 805 888 618 634 766 889 808 3,080 3,096 3,282
OPM(%) 9% 14% 12% 9% 8% 6% 12% 12% 11% 10% 12%
DS 8% 23% 13% 10% 4% 1% 4% 16% 4% 10% 15%
a2/ 15% 32% 24% 23% 18% 74% 23% 23% 24% 20% 23%
DRAM 20% 37% 31% 33% 29% 24% 35% 35% 31% 31% 35%

NAND 9% 23% 13% 5% 3% 6% -1% 1% 13% 2% -1%

sbC 6% 13% 79% 11% 9% 8% 20% 74% 13% 13% 14%
MXNWY 10% 8% 9% 8% 12% 10% 9% 9% 9% 10% 10%
VD2 tRY 5P 5% 4% 5% 3% 4% 4% 5% 4% 4% 4% 4%
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1Q24 2Q24 3Q24  4Q24 1Q25 2Q25P 3Q25E  4Q25E| 2024  2025E  2026E

Ds@i22))

DRAMB/G -14% 5% 0%  -12% 1% 1% 1% 18% 15% 1% 10%

DRAM ASP Growth (QoQ/YoY) 18% 18% 8% 20%  -19% 2% 8% 0% 60% 6% 6%

NAND B/G 3% 4% 8% 3% -10% 16% 15% 18% 12% 5% 12%

NAND ASP Growth(QoQ/YoY) 31%  21% 7% 5% -16% -4% 5% 0% 65%  -13% -4%
SDC

Rigid 2512248t unit) 36 49 50 49 Iy) 47 48 50 183 187 189

QoQ/voY(%) -10%  36% 3% 1% -14% 10% 3% 4% 19% 2% 1%

Flexible Z3H2FE42 unit) 39 53 55 55 36 42 52 55 202 186 197

QoQvoY(%) -47%  37% 3% 1% -34% 17%  23% 5% | -13% 8% 6%
MX/NW

ADIEZZSIZHEADHT) 60 54 58 51 61 56 60 51 223 228 223

QoQ/voY(%) 14%  -10% 8%  -13% 21% 8% 6%  -15% -1% 2% 2%
VD/7HA

VDTV HO{ZHERTHH) 8 8 8 9 8 8 8 9 33 33 34

QoQ/voY(%) -15% 2% 1% 0% -12% 0% 8% 10% 6% 1% 4%
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[ FAlolH HE LY
Qq Al 2016.08.12 2023.07.28 2023.09.20 2023.10.11 2023.11.01 2023.11.14
Exold | EASZHE Buy Buy Buy Buy Buy
Z2HIHA 94,000 94,000 94,000 94,000 94,000
q Al 2023.12.28 2024.01.15 2024.01.26 2024.02.01 2024.02.29 2024.03.27
E2jolA Buy Buy Buy Buy Buy Buy
SHHA 94,000 94,000 94,000 94,000 94,000 94,000
q Al 2024.03.29 2024.04.08 2024.04.26 2024.05.02 2024.05.31 2024.06.24
EjolA Buy Buy Buy Buy Buy Buy
SHIHA 94,000 115,000 115,000 115,000 115,000 115,000
q Al 2024.07.08 2024.08.01 2024.08.12 2024.09.24 2024.10.08 2024.11.01
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 115,000 115,000 115,000 95,000 95,000 90,000
q Al 2024.11.05 2024.12.17 2025.01.13 2025.02.03 2025.02.21 2025.02.28
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 90,000 73,000 73,000 73,000 73,000 73,000
d Al 2025.04.09 2025.05.02 2025.05.14 2025.06.13 2025.06.27 2025.07.09
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 73,000 73,000 73,000 79,000 79,000 79,000
[ SETI} HS UAE 22|18

o 2218(%)
e Al SEHE Hotoe | Amasar o
2023.07.28 Buy 94,000 -23.20 -9.26
2024.04.08 Buy 115,000 -32.10 -23.65
2024.09.24 Buy 95,000 -36.77 -31.89
2024.11.01 Buy 90,000 -38.60 -3478
20241217 Buy 73,000 -23.58 -15.34
2025.06.13 Buy 79,000
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