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Financial Data

294 Ho|ol £0]o!  EPS  PER EV/EBITDA  PBR  ROE HEHolE

Hod) (Hod) (dedd) @) ) (H)  (HH) (%) (%)
2023 258935 6,567 14,473 2,225 353 9.7 15 41 1.8
2024 300,871 32,726 33,621 5433 938 3509 90 2.7
2025E 310,059 32,480 36,191 5896 9.5 36 09 90 2.6
2026E 324,521 36,803 40,431 6,610 85 32 09 94 2.6
2027E 3450827 48311 51,385 8455 66 25 08 110 2.6
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MMHTE AH 9 M
(Aleig)) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024  2025E
o 71,916 74,068 79,099 75,788 76,150 74,669 79,976 79,264 258,935 300,871 310,059
DX 47,293 42,071 44,994 40,530 47,780 42,989 46,428 42,246 169,992 174,888 179,443
VD/7HA 13,480 14,420 14,140 14,400, 13,137 13,848 13,980 14,843 56,440 56,440 55,807
MX/HEYT | 33,530 27,380 30,520 25,800 34,442 28,941 32,248 27,204 112,422 117,230 122,835
DS 23,137 28,557 29,271 30,101 26,126 26,663 28,267 31,147 66,595 111,066 112,203
Memory 17,494 21,740 22,270 23,000 19,665 19,813 21,167 23,747 44,127 84,504 84,392
DRAM 10,506 13,316 14,039 15,849 13,030 13,384 14,744 16,867 27,860 53,710 58,026
NAND 6,988 8424 8231 8101 6635 6429 6,423 6,879 16,267 31,744 26,366
LSI/Foundry 5643 6,817 7,001 7,901 6,462 6,849 7,100 7,400 22,468 26,562 27,811
SDC 5386 7,646 7,999 8,126 5645 7,837 8199 8,354 30,975 29,158 30,035
Harman 3,200 3,619 3,530 3,926/ 3,520 3,980 3,882 4,318 14,389 14275 15,699
ol 6,606 10,444 9,183 6,493) 5335 6,921 9,786 10,437 6,567 32,726 32,480
DX 4,075 2,720 3,370 2,275 3,732 3,269 3,850 3,104 14,389 12,440 13,956
VD/7HA 530 490 530 200 342 499 559 416/ 1,260 1,750 1,815
MX/HELZ | 3,510 2,230 2,820 2,100/ 3,341 2,720 3,241 2,639 13,010 10,660 11,941
DS 1,914 6,451 3,860 2,869 769 1,991 3,623  5,344| -14,876 15,094 11,728
Memory 2,856 5139 4,124 5445 3,348 4,114 5065 6,528 -12,207 17,564 19,055
DRAM 2,059 3,555 3,383 4,675 3,766 3,922 4,615 5634 -1,386 13,673 17,936
NAND 797 1,584 741 770/  -418 193 450 894/ -10,821 3,891 1,119
LSI/Foundry -734  -770 -1,330 -2,414| -2,578 -2,123 -1,441 -1,184 -3,331 -5248 -7,327
SDC 341 1,010 1,514 869 361 1,148 1,738 1,467 5564 3,733 4,715
Harman 241 320 355 391 359 414 419 479/ 1171 1,308 1,671
2/0/9/5(%) 9.2 4.1 11.6 86 7.0 9.3 12.2 13.2 2.5 10.9 10.5
DX 86 6.5 7.5 56 7.8 7.6 83 7.3 85 7.1 7.8
VD/oFR 39 34 37 1.4 26 36 4.0 2.8 22 37 33
MX/HEYZ 0.5 81 92 81 9.7 94 70.1 9.7 1.6 9.7 9.7
DS 83 226 13.2 95 2.9 7.5 12.8 172 223 13.6 0.5
Memory 163 236 185 237 170 208 239 275 -27.7 208 @ 226
DRAM 196 267  24.1 295 289 293 313 334 -50 255 309
NAND 11.4 8.8 9.0 95 -6.3 30 7.0 130/ -66.5 12.3 4.2
LSl/Foundry -130  -11.3 <190  -340 -399 -31.0 -203 -160 ~ -14.8 -198 -26.3
e 6.3 13.2 8.9 10.7 6.4 146 212 17.6 8.0 2.8 15.7
Harman 7.5 8.8 70.1 70.0 0.2 0.4 0.8 71.1 81 92 0.6



B2 o7t &8 =H HE
1Q25E 2Q25E
HE HAR HZ5(%) | HE3d AR HZE(%)

Of =24 79,697 76,150 4.5 77,187 74,669 3.3
DX 48,131 47,780 -0.7 42,341 42,989 1.5
DS 29,709 26,126 -12.1 30,237 26,663 -11.8
SDC 5,521 5,645 22 7,837 7,837 0.0
Harman 3,335 3,520 55 3,772 3,980 55

Fdo|y 8,799 5,335 -39.4 8,900 6,921 22.2
DX 4,331 3,732 -13.8 3,153 3,269 3.7
DS 3,808 769 -79.8 3,856 1,991 -48.4
SDC 532 361 -32.1 1,194 1,148 -3.8
Harman 344 359 4.4 392 414 56

ge20/9E(%) 11.0 7.0 11.5 93
DX 9.0 7.8 7.4 7.6
DS 12.8 2.9 12.8 7.5
SDC 9.6 6.4 15.2 4.6
Harman 10.3 10.2 10.4 710.4

242 AAQIEH

H 3. AgET HAMMA Hiw

HelzA MM A 240/(%,)

(ctel: Alotgl) 1Q25E 2025E 1Q25E 2025E 1Q25E  2025E

o2l 76,150 310,059 77,118 321,397 -1.3 -3.5

Fdol 5,335 32,480 4,961 31,558 7.5 2.9

Mol 6,776 38,826 6,543 36,322 36 6.9

AldjFEFa012 6,422 36,191 5,212 29,973 232 20.7
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314,792
177,553
121,655
29,923
14,662
36,996
14,185
17,798
4,861
1,533
71.8
8.0
4.6
16.2
70.5

2025E
HE =
310,059
179,443
112,203
30,035
15,699
32,480
13,956
11,728
4,715
1,671
70.5
7.8
70.5
15.7
70.6
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HZE(%)
-1.5
1.1
-7.8
04
7.1
-12.2
-1.6
-34.1
-3.0
9.0
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d=E chel H 2

Cost of Equity % 8.7 (a): (b) + [Market Risk Premium] X (c) A< Z2|0|¥ 5.2%
Fegsls % 2.7 (b): 142E7| SOkl =& 370 Ht
H{|E} 1.2 (c): 523 KOSPICHE| Adjusted H|E}

ROE % 10.0 (d): 2025 ~ 20274 (36M) ¢ R|Hf37|& ROE

IAHEEE % 2.7 (e): 30427 =0l £ & 3/ B
24 PBR X 1.2 (H): [(d)-(e)]/ [@)-(e)]

2 BpS 2 62,785 (g): 12M FWD BPS
F 13| # 75,865 (h): (f) X (9)

SR} A 76,000
R EV] 2] 56,100 2025'H 48 4 Z7t
450 % 35.5

AR YR, YIS A
=1, 4TI PBR HHE 12 2. HBM3, HBM3E Jt& M3
14 = Pnce 09 300(U-SD) (UsD)
—g ——HBM3 16GB(2}) L <00

12 280 1 HBM3E 24GB(2)

10 l 260 - / L 460
3 240 A J L 400
6 220 -
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2023 2024  2025E  2026E  2027E
195,936.6227,062.3243,218.9265,070.5299,602.6
69,0809 53,7056 51,091.6 48,169.6 53,8884
43,280.6 53,246.0 58,200.3 62,997.9 68,190.9
51,6259 51,7549 53,856.3 58,295.8 63,101.3
259,969.4287,469.7306,414.3326,537.7 345,763.0
20,680.1 24,3488 25,3375 26,366.3 27,436.8
187,256.3205,945.2222,954.2 240,997.6 258,000.4
22,7419 23,7386 23,327.8 22,966.3 22,648.1
455,906.0514,531.9549,633.2591,608.2645,365.6
75,719.5 93,326.3103,470.8114,380.5126,129.2
53,549.7 61,522.6 69,244.2 77,935.0 87,716.5

8,423.5 15,379.8 17,135.8 18,660.8 19,905.8
16,508.7 19,013.6 19,401.5 19,805.1 20,225.1
4,262.5 39504 39504 39504 39504
92,228.1112,339.9122,872.3134,185.6146,354.3
353,233.8391,687.6416,256.5446,918.1488,506.9

897.5 897.5 897.5 897.5 897.5

4,4039 4,4039 4,4039 444039 44039
346,652.2370,513.2396,893.8427,555.5469,144.2
10,444.1 10,504.5 10,504.5 10,504.5 10,504.5
363,677.9402,192.1426,760.9457,422.6499,011.4

2023 2024  2025E  2026E  2027E
44,1374 72,982.6 77,8455 84,868.8 98,432.2
15,487.1 34,4514 37,043.0 41,382.2 52,594.1
36,519.5 42,947.1 39,853.3 43,738.0 45,7484
35,5324 39,650.0 39,643.0 41,856.0 44,2218
3,1341 29808 3,0436 29944 29511
-2,147.0 316.3 -3,949.0 -2,241.7 -2,695.7
-5,458.7 -1,567.6 9492  -2515 89.8

2357 -3,138.7 -49542 -4,797.6 -5193.0
-3,2066 25414 -2,1015 -4439.5 -4,805.4

1,104.0 -1,5385 7,7216 86908 19,7815
-3,591.7 568.3 2833 294.8 306.8
-16,922.8 -85,381.7 -72,404.8 -79,546.5 -84,162.2
-57,513.0 -51,250.2 -56,651.9 -59,899.4 -61,224.6
29111 -23194 -2,6329 -2,6329 -2,632.9
50,079.4 -27,801.4 -11,762.2 -15,601.4 -18,834.5
-6,578.2 -4,0108 -1357.7 -1,412.8 -1,470.2
-8,593.1 -7,797.2 -8,054.8 -8,2442 -8,551.3
12805 49118 1,756.0 1,525.0 1,245.0
-9,864.5-12,700.5 -9,810.8 -9,769.2 -9,796.3
9,864.5 10,888.7 19,8108 9,769.2 9,796.3

-9.1 -8.5 0.0 0.0 0.0
19,400.2 -15,375.3 -2,614.0 -2,9220 5,718.8
49,680.7 69,080.9 53,705.6 51,091.6 48,169.6
69,0809 53,7056 51,091.6 48,169.6 53,8884
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2023 2024 2025E 2026E  2027E

258,935.5300,870.9310,059.4324,521.2345,827 .1
180,388.6186,562.3201,176.1215,354.6223,999.2
78,546.9114,308.6108,883.3109,166.6121,827.9
71,9799 81,582.7 76,403.8 72,364.0 73,516.7

6,567.0 32,726.0 32,479.6 36,802.5 48311.2
45,2335 75,356.8 75,166.2 81,6529 95,484.1

3,5920 4,050.2 57434 6,666.7 78129

8876 7510 5578 5647 6356
-40.2 26 454 458 463
11,006.3 37,529.7 38,826.2 44,079.8 56,806.0
44808 30784 17832 26976 42119
15,487.1 34,4514 37,0430 41,382.2 52,594.1
14,4734 33,621.4 36,191.4 40,4309 51,385.0
303 380 351 336 352
25 109 105 113 140
175 250 242 252 276
43 125 125 136 164

56 112 117 125 149

32 6.9 638 71 83

4.1 9.0 9.0 94 110

19 110 106 111 13.6
2023 2024 2025  2026E  2027E
353 938 95 85 6.6
15 09 09 09 08

97 35 36 32 25

21 12 12 12 1.1

18 27 26 26 26
143 162 31 47 66
849 3983 08 133 313
763 2410 35 135 289
736 1323 76 117 271
752 1441 85 121 279
254 279 288 293 293
2588 2433 2351 2317 2375
217 232 235 243 268

71 362 340 354 434

12,685.9 19,330.2 21,086.2 22,611.2 23,856.2
-79,085.9 -93,284.7 - - -

2,225 5,433 5,896 6,610 8,455
52,002 57663 61,280 65794 71917
38,120 44,293 45646 47,775 50,912

1,444 1,446 1,450 1,450 1,450

9
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17 o i 2871 EEED)

@) - s . M Ol Al A mR2oIciE 20 @A) 2
10 1 2023-08-04 Buy 95,000 14 -27.6 -24.2
9 | 2023-10-05 Buy 95,000 14 -28.5 -25.8

2023-11-02 Buy 95,000 14 -23.6 -17.4

8 1 2024-01-02 Buy 95,000 14 -21.3 -13.3

7 2024-04-01 Buy 95,000 14 -16.7 -10.2
2024-07-04 Buy 95,000 14 -15.2 -2.4

61 2024-09-30 Buy 90,000 14 -28.1 -27.6
5 - 2024-10-08 Buy 85,000 14 -26.3 -19.7
4 ‘ ‘ ‘ ‘ 2025-01-06 Buy 76,000 14 -26.3 -18.7

234 23.10 244 24.10 254 2025-04-07 Buy 76,000 =

o Compiiance Notice

+ 2 2200 JIHE HBSS A} 10| o3 M St QIOn) olo] HTst Q0| ZHY g0] ANEISS HOIBLIC (RHEALFII)

- 2 AEE 10| ZUSNE 57| 9t YEABS SO YAHEUSLICL B AR0| 22 LSS HA ZNAMEDH M2/ 01t 42 Y HES HIFOR MR Hol,
PV 1 YOG BUSS DY » YOO YINRW BEIA| elot BB T4 A FAN Ao BE AU AT Y| wELIL TR 2
2L ofmEt ZRo|S T FHEA Zajol et A MATS FUNRE ASH 4 YL

- = ARE QA MFEEM BE 7\1 T2 GAOIA A0 ot Ao FAte] 9| @0 S, B, 1E, HAE 4 QG
- S ARE ASAIY A 7IHFATE EE HBAA AR ST AFEO] gELIL
© S AR FUZTF2 UL TIE BAHBAIOA 1% Ol BRI UA| SELIC
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Overweight A7tz CHH| EPCIED

R ) P sy PN BA% oy 2n

e B 12HE et 267%  rEA 71 %@o Tz 7HT°~EJ HOLD a6%  oE
(Industry) A ZTHH] (39) Az o7 (Company) Moz +15%~ -15%

HU+AE Underweight 0.0% A7z SELL 000 Hrjaols

HIZEL) ) Cie] HIE24 ’ -15% 21}

71 100% s 100%
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