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AdAFEICE NANDE Rl 7F& 38| A 7kA] 7Rito] o]oj%]7] wf&dl] 2023\ -17.6% YoYoll A
20243 -4.9% YoYZ 7+AE Ao},

22 NAND Wafer Start

DRAM Wafer Start
QoQ(%®)

(A3

(22 NAND Flash Wafer Start

6,000 - - 10% 6,000 - QoQ(?) - 15%
| - 10%
5,000 - | 59, 5,000
0,
4,000 4,000 - >%
L 0% r 0%
3,000 | 3,000 |
- - 5%
2,000 2,000 1 L -10%
1,000 - - 710% 4,000 - | 159
0 -15% 0 -20%

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24F 3Q24F

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24F 3Q24F

A2 YA, eREAS] 7|2 M| JE]

A= YARR, e=RES| 7|2 M2 HE]
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R erimoie |
E1 2024 0|2 2] AAL2E 2712 HiEH| BE 512 J|c|
ol

SAR] WA A|E(EEaE H95) e wiEe] kel dEEnh 2023132 viRe] dAle] e 1t
o= QI3 FARe] EEpaE HE FOAE FRE Aol 20239 =2 HEE] A9 CAPEX:
DRAM -33.2% YoY, NAND -43.8% YoY A8 2102 o= 7he-d] A 7% A3}, SKatold
2+, Micron 3Ake] Wafer CAPA %A DRAM -25.1% YoY, NAND -41.1% YoY 7438 A o& A},
At TS AAlshs 7RE AR S 1] 4Q23¢ % ojoiA|ar girt.

202490 v CAPEX WHg-& AlfHY o= welrk 202419 CAPEXE DRAM +0.6% YoY,
NAND -16.5% YoY& A%tk vk 44}, SKate]H 2, Micron®] Wafer CAPAT DRAM +31.7%
YoY, NAND +42.9% YoY& FA Z7F Ao Helth ofi= 7FsE 5] 7|18t} DRAMS NAND
He} 58 7o) % 1] 37949 4ol i HBMS DDR5 Alabel] mh2 CAPA Loss'e 2HA3atal 9le} 7Hg
F 3% &7k NAND o] w2 1Q242 oItk NANDS| 717 k& vtolxl el 7]91ehs vl
27} ZAF N The g kol WA= e A0R BRI 2124 NAND 7he s Sa<
et 2022: 3% Hlastgle wf 3Ake] Wafer CAPATE DRAM -1.4%, NAND -15.8% 422 DRAM
2 AR 7hsE A dskE Aow dlde.

DRAM CAPEX % NAND CAPEX 4%
(yega) DRAM (Meieray) NAND
35 - —e— Yoy % - 60% 35 4 —e—Vovy 9% [ 60%
30 1 30 |
| 40% 40%
25 25 | 50%
20 - 20% 20
L 0%
15 1 L oo 15 |
L -20%
10 10 1 ?
| L -20% : | L -40%
0 T T T T T -40% 0 T T T T T -60%
2019 2020 2021 2022 2023F  2024F 2019 2020 2021 2022 2023F  2024F

A2 QAR SFERECIS] (AR HE]

A2 GARIZ, eh=IREel2] 7|2 | MA|AIE]
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DRAM 3At CAPA % NAND 3A CAPA %
(K Wafer/2) ®SEC (K Wafer/g) mSEC
1,600 - SKH 1,200 - SKH
MU MU
1,400 - 1000 |
1,200 4
800 -
1,000 +
800 - 600 -
600 400 -
400 4
200 | 200 A
0 01
2017 2018 2019 2020 2021 2022 2023F 2024F 2017 2018 2019 2020 2021 2022 2023F 2024F

A4 YARNR, SRRECE] 7| M2 HE]

20244 PCe} Data Center

22 8122 55D Al 44
333 2%

off

242 YRR, BERELIS] 7Rl HES

AR EehmE R v Wafer CAPA7E S7Febd 2018~2022d0l F<=at /374 Elth 20221
& AR71FE HEE I GFo] ANE v-F 7o 25 wE T3 QALY Fe] FE o E
AR el A Aol s BAF AlE o7t SV 202332 vie] Rt wet SAF SekE
HEE -85% YoY A Zo= ot oA Auslgize] 2024138 DRAMS A&t wre] A
Ab 2RI 7hsEo] S0l AiE o] FAF FukaE HiE mjEle 512990 +7.9% YoY /37gE Slo|tk
thit NANDS] =& 7FsE 31502 BAe] AA%E 20223 55714 3|58l S Aow A},

S2AEl 2E 0= & H22| 3AF Wafer CAPA

(H2HH) ol22| 34+ CAPA (2h) (Aofgd)
3,000 1 BelAg BE 01EA(S) - 60
2,500 50
2,000 4 L 40
1,500 A r 30
1,000 - L 20
500 ~ L 10
0 0

2018 2019 2020 2021 2022 2023F 2024F
A KXSH0[E, BHRIRECIR] 7| Y2 MR |AE]

F1 5SD £512 20241 Q& usS 29

SSD Z38l#=2 5AF SSD AR AAel| Fagk aoltt 2021970 st 44g Held 229 SSD &
ahg 20221 -9.2% YoY #a3lele), 229 vheA] 35 2 gkl wke) 2021037 A SSD
ZAEZY 2EA] 93 wlitelt). 1ol 20224 SAF] SSD AR wiENE 46899 0% +42.4% YoY
Z7kslle. AR AT #4297t 9l Ao® Welrk 20239 FEH SSD Z81ES -4.7% YoY
7H3P 239S: ZAAE 7)1EE Zog Helth AWkAel Data Center?} PC 297} H-41381 7ke-d) &
= 3FF HAL ole Al AHERE Y] 2ER] = AlgHAo]7] witolth SARe] SSD AR )
o] Azzgo] WA= Ao wojn oo wlg} =M SSD FolF 7Rt BAR] SSD ALY WiEd
ZaZol ¢ F Ao dileltt 2024\d3S PCE Data Center 8 3|30 u}z} SSD Z3}o] 72
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B0l Zlo & dldrlo] FAR] SSD AR WHe S Ao A

eSSD &3} M cSSD Eofz HY
(440t7H) 251y (2431) &3y
16 1 YoY(®) [ 40% 100 YoY(®) [ 60%
14 - - 30% - 50%
80 L 200
12 1 L 20% 40%
. 0,
10 1 - 10% 60 | 30%
- 20%
8 1 - 0% 0%
i L 109 40 | e
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0 ; ; ; ‘ ‘ ‘ ‘ -40% 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ -30%
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24F 3Q24F 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24F 3Q24F
21 eSSD(Enterprise SSD) © 7|@4&¢ SSD 2 SSD(Client SSD): AH|ZF SSD
e AARIE, S=IREQIS] 7| Y Mz|AE] A= GAA R, SRRECIS] 7| Y| MAAME
SSD ALY OfE & 22 SSD 51
(HHE7H) SSD(&H (M)
450 | ssp A ojaok(e) [>°
400 -
350 | - 40
300 |
250 M 30
200 | L 50
150 |
100 L 10
50 |
0 0

2018 2019 2020 2021 2022 2023F 2024F
2tz KXolOfe, H=IREQIS| 7|2lAf2 Mg

SSD AR 91 151o] ok 17l wlFo] & Aglolet. BAR: SSD ARIS) 7k A 913 T
SSD A2 M Welo of R ARl MG Yole 20224 B3 el A 490z 3
49 ST 1H24e] a2 A 5], h A 0] DA 52 ) AR SSD A
e G W=l B eIk SSD Aol AReE A QP JriE oz ke WEe)
Ko AL SIS 3 SSD A 90 AR ol ACE )
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1,5642421(+49.1% YoY),
Fo|9

123%43(+41.7% YoY)

KX5o|e S22 27| U= 0]
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Bl 723 vtea)| £2 Byd 20224

20229 AR wlE 1,564290(+49.1% YoY), Jhole] 12399+ 41.7% YoY)= AP A4S 7]
o

7} S 7151910 53] SSD Aol wiEee] Al SR WAl AR AL =g o]

25l w2t 557 QRS sje] FE o] ISlaL Sl NS 2 BAY] EERAY Fa

87F 2818 S7kehs &3 QISITh ASAL KXQIER: COVID-19 ©]% #4491 OTT 8. 57k A
N ,

Fuls vl Shygint

pass

KX510|&!l 27| OPM 0|

(eig) | E=AAE
5 . SSD

s | meEw
40 -

35 4
30 4
25 1
20 1
15 H

10 |
5 2
0 0

(%)
14 - 12.8

1Q212Q213Q214Q211Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 1Q212Q213Q214Q211Q222Q22 3Q224Q22 1Q232Q23 3Q23

AR KXGHO[EY, SHERECIS] 7|2l HES

20234 Oj=H 1,446
(-7.6% YoY), dgio|2!
582121(-53.1% YoY)H 2t

AR KXSI0|E], SHRIREL(S] 7|2 AR |4l

F1 2023\ tesfl 7HSE oi2toR 43 o2t

2023 &Y 1,44699(-7.6% YoY), ol 5899(-53.1% YoY)< et} 3487] 74 SAke] 4

AL wiE 1,106219(-5.6% YoY), Gdo]e] 41219(-58.9% YoY)& 715315lc). wkwmA] uAte] 735

Mo R Q) TAF ZekaE 5 2% A Holar gleh A7k vbeA) A4 viE e -8.5% YoY
o Ao etk SSD AF GAl Al SSD Eahe 7hAe] o s Ad ] wjEelle] -60.3%

oY Zdt Ao oden) ABAF KXQTEE: 2022d0] o]of AlFukA =Q7) 7Ax8HA| ojofjA|u A4

BANE olof# A o= Helth

=

o

el

o

<

202411 SAN] A4 w1 45499+ 0.6% YoY), BHele] 106919(+82.1% YoY)& ddaich w
A 9% 7l o= DRAMPE 7hgE0] 859 0= Holw NANDE shi7| e 7hggo] &2 4

o

o2 Jeke) L] A Fo] weh SehE §-E7) SSD AR AAe] S Ao Bt
14 SWellMes = SSD ALY AH|E o1AR|7F W HEWT O 7 o] d3le] A7l jHS o]F AoR B
t}, o]ol we} 2024 FAR] FHolEE 7.2%= HE Ao Adsh,
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KXBHOI%! JRUol9} U HUo|otE 0]
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KX5lo[& 42 o0 & Y (EHol: Alotel %)

1Q21  2Q21 3Q21  4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 2021 2022 2023F 2024F

o2 192 238 246 373 352 379 441 393 380 341 384 1049 1564 1446 1454
g Az 114 73 111 115 129 130 131 129 96 111 142 414 518 474 512
SSD 69 74 86 100 98 134 15 120 91 22 36 329 468 186 226
= 09 9.1 48 158 125 115 195 144 193 208 206 307 578 786 717

"ol 05 25 32 25 36 36 28 22 13 09 19 87 123 58 105

Alejz240(9] -0.7 22 45 12 36 44 32 33 11 19 02 48 145 5.7 69

Margin(%)

FRo|aE 25 105 128 6.7 10.1 96 64 57 34 26 50 82 78 40 72

A2 0[AE 38 91 183 32 102 17 72 84 28 56 05 45 92 39 47

YoY Growth(%)

ESl 227 181 264 916 830 593 792 53 82 99 -129 404 491 ‘76 06
Ll = 63.7 88 41 76 125 780 177 19 257 -143 84 85 253 -85 79
SsD -135 348 104 547 432 819 334 206 71 838 683 20 44 603 217
7|et 249 10204 4060 26706 12578 260 3023 91 552 812 56 8977 84 360  -88

Fgol 585 -105 289 1687 6370 455 -107 -108 638 -754 315 178 417 531 821

A|bfFEF20(2 HA 1752 1286 22| 54 1032 297 &H 705 -564 AHM 2042 2033 607 214

QoQ Growth(%)

1]/l -1.3 238 35 516 57 77 164 -109 32 -103 127
g 42 -8.1 361 526 31 119 12 09 20 257 167 275
SsD 64 72 170 159 15 362 -142 48 241 763 682
7|et 608 8923 -468 2267 212 80 698 261 344 75 -1

"oy 481  M74 263 -20.7 43 22 25 208 423 -305 1160

2|bfEF20(2 2| M 1075 A sd 232 282 38 678 819 A

AH2: WisePN, SF2IREC[S] 7|2 M2 |MIE]
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E1 2023F PBR 0.5x $=

SAR] 3t 1
FAR] SARIAIZ glo] A Valuation H]uE

£Al2| 2023F PBRE 0.5x =
TR ofgtt W

2023F PBR 0.5x <7<=°]t}. Historical PBR Band &

A —J—ZH/ TE W

oHE M

[C ey |

| KX310|&4(052900)

w0l 090 ek A %
5 99| 2023F H+t PBR

L 28x ot} BARS HHEA] H5E Zo e 4 FaEo] opd o]4 Hak Wl SSD Alo] AR =4 e 7]
EEo] 7= ARS8k lar F7HQ1 A8 F74 o] o ¢ AlES *Mo}i k. ool uf
2 WEA] AFME W ValuationS Wl itk FekE) Al ARQlo] gl AdslelA 8k ke
Valuation R 24 7)o @3S Aeole) At
5 3 Wojo|d
. DS ode) PER(EH) PBR(H)
pIT 27Kl AZEM(Aoi
122 He) AvrsaEss) 2021 2022 2023F 2021 2022 2023F 2021 2022 2023F
AT 2,518 1948702 2920598 3,676,804 2,719,863 15.7 09
TAL 830 411,540 272,094 328,765 124,229 357 28
KXato[El! 1,097 60 105 156 145 18.1 42 106 09 0.6 05
2120239 129 08Y Z71712, 2+=2: Quantiwise, Refinitiv, BF2RE2IS] 7|2 M2 |4IE]
ER Band PBR Band
(28 (@)
6 - 4
5 1 3 1.4x
4l 3 1.2x
2 - 1.0x
3 4
2 1 0.7x
2 1 20.0x
16.3x 1 0.5x
12.5x
T4 8.8x 7
5.0x
0 : : ; ; ; 0 ; ; ; : :
"18/12 "19/12 '20/12 '21/12 '22/12 '23/12 "18/12 "19/12 '20/12 '21/12 '22/12 '23/12

A2 WiseFN, oF=REIS] 7|2 M| IE] A2 WiseFN, er=IRg2(2] 7| 2| MR [AIE]
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A cl23 Q21

E1 NAND 7}EE 312 A7)

FAR] #23= NAND 993 whg offtolrt. AR AIF-S wiRe|eh SSD Akt A1 d%th. NAND=
AAle Fwe /M skt 35 Aok oH FAFEC] 7} S Al=skar girk aAR DRAM &

2] Al A 4287} A3 8o|aL QA Aol 4250] o] #F] Lo Alglolt). dkE 427} Hulebo A Eahhd
NAND 7}&& ks A7I% =old hte]l givtal shekact, 74X} 7ksE 315 A& NANDS S22
g HET SAF SSD ARl FAAQN 9 713 o & HRlth 53] SSD AR EEaE HE A

fﬂ‘ﬂ] aH)7E 7] el A ol SAF el E Fg ARl JES 71E Aot
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ZZ20IAA HTAELE
(A2) 2020 2021 2022 2023F  2024F (A) 2020 2021 2022 2023F 2024F
o4 747 1,049 1,564 1,446 1,454 RS 297 649 712 653 721
Z7t8(%) 26.7 40.4 49.1 7.6 0.6 292t 32 141 109 118 192
OH2-247t 570 817 1,190 1,156 1,120 CHI| &2t 26 54 56 55 55
OHEA7HR (%) 76.3 779 76.1 799 77.0 b 94 140 164 41 142
j&20|2 178 232 374 290 335 D 2pA 103 254 287 250 242
Oi£0/2E(%) 238 221 239 20.1 23.0 J|EFR SR 42 60 9% 89 89
map ey 104 145 252 233 230 H|RS Ak 706 1,156 1,161 1,201 1,194
TR (%) 139 13.8 16.1 16.1 15.8 [ 284 395 449 499 499
EBITDA 106 131 203 165 212 224 1 218 164 156 148
EBITDA 0|2/ (%) 142 125 13.0 114 14.6 E2t2p4k 393 528 467 465 465
27t2(%) 222 240 54.2 -18.3 28.2 7 |EF| RS A4t 28 15 81 81 82
Fedol 73 87 123 58 105 A2 A 1,003 1,805 1,873 1,854 1,915
F0IAE(%) 9.8 8.2 7.8 4.0 7.2 REEA 171 605 577 513 505
S7t8(%) 402 17.8 417 -53.1 82.1 a2 1 163 186 186 186
ddelaol -61 -30 33 20 -18 U242 23 57 88 67 58
F8+Y 3 4 3 4 5 JEIRESEA 147 385 303 260 261
a8H& 9 19 31 33 30 HI RS54 69 157 157 145 145
7|EfF el -55 -14 61 48 7 At 0 0 0 0 0
T4&/2A 7| Y as 0 0 0 0 0 A7|3AZ 20 52 73 66 66
NEAISAIE 01 13 57 156 77 86 7|EH|IRSEA 49 105 84 79 79
Z7H8(%) -57.0 343.1 173.6 -50.4 1.8 EHEX] 240 762 734 658 650
HolMH| g -3 8 1 20 17 Z|uiZE 2|8 763 1,016 1,112 1,169 1,238
H&Atdol 16 49 145 57 69 223 234 258 276 276 276
ST 0 0 0 0 0 2t=201Z 439 481 516 516 516
g7lz01 16 49 145 57 69 A2z S -39 -39 -39 -39 -39
E*7IA [AE (%) 2.1 47 9.3 39 48 7|EFEZO|Q = A N 154 290 188 188 188
2(%) -285 2103 194.0 -60.7 214 ol -25 26 171 228 297
ZIHHﬂZ-ﬂz—ZII «0/9 16 48 145 57 69 222 764 1,043 1,139 1,196 1,265
UZSER FoEAR B
(o) 2020 2021 2022 2023F  2024F 2020 2021 2022 2023F 2024F
FAHE22QISHAZEE 7 109 138 203 183 P/E(HH) 48.6 18.1 42 106 8.8
Y710y 16 49 145 57 69 P/B(EH) 1.0 0.9 0.6 0.5 0.5
REAA Mz 32 41 64 100 100 P/S(HH) 1.0 0.8 0.4 0.4 0.4
22 Az 0 4 16 8 8 EV/EBITDA(HH) 7.6 9.2 46 5.1 36
Q|0 4 0 15 0 0 B E (%) 0.0 0.0 0.0 0.0 0.0
U= UA(Z -95 -33 -89 30 -2 EPS(2) 33 101 279 103 125
7|E} 50 48 -13 8 8 BPS(2) 1,628 1,968 2,017 2,120 2,246
Exgso 2015325 E -90 -337 223 -147 -100 SPS(&) 1,594 2,213 3,019 2,624 2,639
E2tzpste] ZA(S7H 22 212 -63 2 -0 DPS(%) 0 0 0 0 0
RE2tO| ZhA 9 13 1 0 0 224(%)
[YtLO| ZSIHCAPEX -121 -96 -177 -150 -100 ROE 22 5.4 136 5.0 5.7
7|E} 0 -42 16 1 0 ROA 18 35 7.9 3.1 3.7
WReEo20l5HEHRES 29 336 53 -39 0 ROIC 28.1 17.9 938 43 9.0
=39 S7HE L) -3 181 58 -9 0 H44(%)
ARQ|Z7HZ2) 35 160 0 -30 0 FsHIg 174.2 107.3 123.4 127.3 142.7
kol St 0 0 0 0 0 HafH|g 314 73.1 64.5 55.0 514
== 0 0 0 0 0 =38 5.8 237 229 1738 11.0
7|Et -3 -5 -5 0 0 O|Zt2 Hbl & 8.6 45 40 1.8 35
J|EligsE 0 0 0 -8 -8 #54(%)
HIo|=IHUA) -54 109 -32 9 75 E IR = 0.9 0.7 0.9 0.8 0.8
HE = 86 32 141 109 117 e o E = 9.0 9.0 10.3 95 10.3
7|atsia 32 141 109 117 192 H2pAE| S 9.6 5.9 5.8 5.4 5.9
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Compliance notice
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