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B Hd3a 2o A 22Y, 218, Y 44 2
1023 2Q23 3023 4Q23 1024  2Q24 3024  4Q24E  1Q25E  2Q25E  3Q25E  4Q25E FY22 FY23  FY24E  FY25E
2/et?| s (8) 1,280 1,286 1315 1322 1,331 1,370 1,357 1,400 1,450 1,430 1,410 1,390 1,278 1,305 1,367 1,420
DRAM 1Gb 2|F Z3t2 (40P 15910 18,293 20,203 27,2917 23065 24299 24235 22274 21612 23708 26,136 27,064 | 73875 81698 93873 98520
%QoQ /% YoY{ -11.5% 15% 10% 35% -15% 5% 0% 8% -3% 10% 10% 4% -3% 1% 15% 5%
1Gb 2|Z ASP ($) 0.2 0.2 0.2 0.2 03 03 0.4 0.4 0.4 03 0.3 03 0.4 02 0.3 03
%QoQ /% YoY{ -15.8% -8% 5% 13% 19% 19% 8% 9% -6% -8% -10% -6% -14% -44% 59% -6%
Oi (Hets) 3,343 3,536 4,117 6,284 6,336 7,943 8,590 8,612 7,859 7,899 7,799 70616 | 287143 17,279 31,481 31,174
%QoQ /% YoY{ -25.5% 6% 16% 53% 1% 25% 8% 0% -9% 1% -1% 2% -17% -39% 82% -1%
oS (M) 4278 4547 5412 8304 8435 10,882 11660 12,056 11,396 11,296 10,997 10,586 | 35957 22541 43,034 44275
%QoQ /% YoYi -29.9% 6% 19% 53% 2% 29% 7% 3% -5% 1% -3% -4% 7% -37% 91% 3%
Aolel (Aoig) 734 757 294 800 1,643 3,696 3,355 3,912 3,251 2,804 2,119 1,607 | 16,063 985 12,607 9,780
dolojolgl  -17% -17% 5% 10% 19% 34% 29% 32% 29% 25% 19% 15% 45% -4% 29% 22%
NAND 16Gb 7|Z Z5ft (HOPH) 35534 36944 36,580 49,555 48,494 46,182 42,423 41548 38,616 42,749 48585 52,152 | 138,772 158,613 178648 182,102
%QoQ /% YoY 1% 4% 1% 35% 2% 5% -8% 2% 7% 1% 14% 7% 3% 14% 13% 2%
16Gb 2|Z ASP ($) 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.1 0.2 0.1
%QoQ /% YoYi -19.0% -8% 2% 9% 31% 21% 9% -6% -10% -12% -15% -10% -17% -47% 63% -24%
oS (242Hs) 3542 3,388 3422 5058 6501 7,491 7,466 6,873 5,749 5,601 5411 5227 | 25208 15410 28,330 21,988
%Q0Q / % YoY -18% -4% 1% 48% 29% 15% 0% -8% -16% 3% -3% -3% -14% -39% 84% -22%
EYEEE) 4534 4357 4498 6,684 8654 10262 10,134 9,622 8,336 8,009 7,629 7,266 | 32232 20073 38673 31,240
%QoQ /% YoY -23% -4% 3% 49% 29% 19% -1% -5% -13% -4% -5% 5% -4% -38% 93% -19%
FHoI (YA -3,566  -3,001 -2,728  -2,001 1111 2,949 2,076 1,063 -102 -815  -1622  -2,165 4807  -11,296 7200 -4,704
Hololg]  -79% -69% -61% -30% 13% 29% 20% 1% -1% -10% -21% -30% 15% -56% 19% -15%
System LS| OfZ (Mg 4810 5760 5910 5980 5650 6,820 7,000 7,581 7,364 8,518 9,239 9563 | 29,924 22,460 27,052 34,684
%QoQ / % YoY -39% 20% 3% 1% -6% 21% 3% 8% -3% 16% 8% 4% 39% -25% 20% 28%
Aol (Hotd) =275 -593 724 -979 -890 -391 -1,740  -2,488 -874 -687 -436 -178 2,948 -2571 -5,509  -2,176
Holoe 6% -10% -12% -16% -16% 6% -25% -33% -12% -8% -5% 2% 10% 1% -20% -6%
CiAZd 0| E512 (420H) 155.1 157.4 182.6 2209 143.6 195.9 202.5 2125 170.0 178.6 214.3 225.0 840.0 716.0 754.5 787.8
%QoQ /% YoY -25% 2% 16% 21% -35% 36% 3% 5% -20% 5% 20% 5% -20% -15% 5% 4%
ASP ($) 33 32 34 33 28 29 29 28 28 27 30 29 32 33 28 29
%QoQ /% YoY 1% -4% 7% -3% -15% 1% 2% -4% 0% -3% 9% 3% 20% 5% -14% 0%
oS (242He) 5164 5039 6253 7,310 4049 5584 5,894 5,964 4,773 4,876 6,386 6,498 | 26,555 23,766 21,490 22,533
%QoQ /% YoY -25% 2% 24% 17% -45% 38% 6% 1% -20% 2% 31% 2% -4% -11% -10% 5%
OHE (M) 6610 6480 8220 9660 5390 7,650 8,000 8,349 6,921 6,973 9,004 9032 34380 30969 29,390 31,930
%QoQ /% YoY -29% -2% 27% 18% -44% 42% 5% 4% -17% 1% 29% 0% 8% -10% -5% 9%
B ggolol (Yold) -71 -25 -10 -11 -11 -73 -75 -69 -62 -63 -64 =771 1,153 -116 -227 -265
dololos!  -49% -92% -41% -65%  -103% -33% -10% 1% -34% -14% -17% -16% -65% -34% -16% -17%
A "0[2| (Aot 850 865 1,949 2,021 351 1,084 1,585 1,070 394 989 1,545 1,250 7,105 5,686 4,089 4179
RN 13% 14% 24% 21% 7% 15% 21% 14% 15% 6% 15% 18% 22% 19% 15% 14%
FA| geiolo] (Holg) 780 840 1,940 2,010 340 1,010 1,510 1,001 332 927 1,482 1173 5,952 5,569 3,862 3,914
Ao|oUE 12% 13% 24% 21% 6% 13% 19% 12% 5% 13% 16% 13% 17% 18% 13% 12%
0= Edtat (Hobf) 69.5 61.4 67.6 62.4 69.1 63.0 67.2 59.5 66.6 61.0 67.2 61.1 300.1 260.9 258.8 255.9
[Tablet %QoQ / % YoY 1% -12% 10% -8% 1% -9% 7% 1% 12% -8% 10% -9% -5% -13% -1% -1%
ASP ($) 335 300 318 284 353 305 325 315 352 329 343 320 287 310 325 337
%Q0Q / % YoY 30% -10% 6% 1% 24% -14% 7% 3% 12% 6% 4% 7% 4% 8% 5% 3%
oS (40HE) 23,301 18411 21,485 17,694 24,388 19,221 21,841 18,767 23,431 20,103 23,058 19,549 | 86,065 80,891 84216 86,140
%QoQ /% YoY 31% 21% 17% -18% 38% -21% 14% -14% 25% -14% 15% -15% 1% -6% 4% 2%
EYEEE) 29,825 23676 28,242 23,383 32,466 26,332 29,648 26,2273 33,974 28748 32511 27173 | 110,754 105126 114,719 122,406
%QoQ /% YoY 23% -21% 19% -17% 39% -19% 13% 1% 29% -15% 13% -16% 1% 5% 9% 7%
Aol (Hold) 3,905 2,988 3,285 2,720 3,505 2,225 2,815 2,133 3,436 2,366 2,873 2,220} 10577 12,899 10,679 10,895
goojlols!  131%  126%  116%  116%  10.8% 8.5% 9.5% 81%  10.1% 8.2% 8.8% 8.2% 95%  12.3% 9.3% 8.9%
TV Eol (HEbH) 9.2 8.2 9.1 10.1 8.6 8.7 9.7 10.6 9.1 8.6 9.6 10.7 39.0 36.7 37.6 37.9
%QoQ /% YoY -15% 1% 1% 1% -15% 1% 1% 10% -15% -5% 1% 12% -8% -6% 3% 1%
ASP ($) 556 603 538 558 558 564 519 519 519 524 482 482 590 563 538 501
%QoQ /% YoY 0% 8% -11% 4% 0% 1% -8% 0% 0% 1% -8% 0% 3% -5% -4% 7%
OHZ (o) 5129 4952 4904 5648 4811 4911 5015 5516 4,699 4512 4,607 5160 | 23023 20,632 20253 18979
%QoQ /% YoY -15% -3% -1% 15% -15% 2% 2% 10% -15% -4% 2% 12% -5% -10% -2% -6%
oS (M) 6,565 6,368 6446 7,463 6405 6,728 6,807 7,723 6,814 6,452 6,496 71731 29,702 26,842 27,663 26,935
%QoQ /% YoY -20% -3% 1% 16% -14% 5% 1% 13% -12% 5% 1% 10% 6% -10% 3% -3%
%eio]o (Alofel) 566 598 380 350 388 298 383 435 384 258 276 377 1,428 1,895 1,505 1,295
%olojols 9% 9% 6% 5% 6% 4% 6% 6% 6% 4% 4% 5% 5% 7% 5% 5%
let OHE (H9) 7,123 8,817 8,677 6,305 4,916 5,394 5,848 3,345 4,488 4,676 5727 3143 | 29,284 30922 19502 18,034
Ao (M) -36 594 574 -76 508 656 783 453 582 548 536 342 1,601 1,056 2,400 2,009
Total OHZ (A9 63,745 60,006 67,405 67,780 71,916 74,068 79,099 74,949 79,294 74672 81,603 73,935} 302,231 258935 300,032 309,504
%QoQ /% YoY -10%  -5.9% 12% 1% 6% 3% 7% -5% 6% -6% 9% -9% 8% -14% 16% 3%
Yol (Hetg) 640 669 2,434 2,825 6,606 10,444 9,183 6,509 7,010 5,401 5,228 3375 43377 6,567 32,743 21,014
%elojolz 1% 1% 4% 4% 9% 14% 12% 9% 9% 7% 6% 5% 14% 3% 1% 7%




B2 A4EHA 2R VIR 28, 2Y1E, 328 44 =4
RER) 1024 2024  3Q24  4Q24E  1Q25E  2Q25E  3Q25E  4Q25E FY23  FY24E  FY25E
Hat ES 71,916 74,068 79,099 74,943 79,294 74,672 81,603 73,935 258,935 300,032 309,504
ESTIE 26,029 29,756 29,999 27,301 27,569 25985 27414 24654 78543 113085 105622
OHSZOINE|  362%  402%  37.9%  36.4%  348%  348%  33.6%  333%|  30.3%  37.7%  341%
EETIES 6,606 10,444 9,983 6,509 7,010 5401 5228 3,375 | 6,567 32,743 21,014
90loIE  92%  141%  11.6%  8.7% _ 8.8%  72% _ 64% _ 46% 25%  109% 6.8%
DS TES 23,141 28,560 29,271 29,790 27,502 28,297 28,331 27,873 | 66,595 110,761 112,093
ESTIE 6,051 10,596 8,367 7,432 6946 6142 5031 4334 984 32,446 22,453
OHSZOIlE|  262%  37.1%  286%  249%  252%  217%  17.8%  155% 15%  293%  20.0%
EETIE 1,913 6,450 3,860 2,671 2,441 1,454 179 -650 | -14,873 14,894 3,424
90lolE!  8.3%  226%  132%  90%  88%  51%  06% _ -23%|  -223%  13.4% 3.1%
SbC CTES 5,390 7,650 8,000 8,349 6,921 6,973 9,004 9,032 | 30,969 29,390 31,930
ESTIE 5048 5796 6374 6101 5197 5870 6503 6430 24321 23319 24,000
oiEZ0ll8|  937%  75.8%  797%  731%  751%  842%  722%  712%|  785%  793%  752%
TR 340 1,010 1,570 1,001 332 927 1,482 1,173 | 5569 3,862 3,914
920lolE|  6.3%  13.2%  18.9%  12.0%  48% _ 133% _ 165% _ 13.0%] _ 180%  131%  123%
MX/UEST ofE 33,530 27,380 30,520 27,216 34,716 29,417 33,207 27,922 | 112,409 118,646 125,262
CEEIE 11137 9173 10510 9,398 11,599 9,919 11,469 9,675 37,462 40217 42,662
OHSZ0Il8|  332%  335%  344%  345%  33.4%  337%  345%  346%|  33.3%  339%  341%
EETIE 3,510 2,230 2,820 2,138 3,441 2,371 2,877 2,225 13,011 10,698 10,913
AU0IOIE!  10.5%  81%  92%  7.9%  99%  81% _ 87% _ 80% _ 11.6% 9.0% 8.7%
VoI o 16,680 18,040 17,670 18,430 16,890 17,547 17,424 17,943 | 70,830 70,821 69,804
star Zg)  ojEB0lQ) 11137 9173 10510 9,398 11,599 9,919 11,469 9,675 37,462 40,217 42,662
oi5Z0l98|  66.8%  50.8%  595%  510%  687%  565%  658%  53.9%|  529%  568%  61.1%
PERE 770 811 890 623 722 706 587 552 | 2,432 3,094 2,568
dololZ|  46%  45%  50%  34%  43%  40%  34%  3.1% 3.4% 4.4% 3.7%
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K-IFRS &Z 29 MTAIE

HPUEE EEEALM
(M) 2023 2024E 2025E 2026E  (&2,%) 2023 2024E 2025E 2026E
AN 195,937 207,963 208,977 202,637 O 258,935 300,032 309,504 300,219
sz 2 AFHAL 69,081 71,220 68,216 64,278 37 %) -143 15.9 3.2 -3.0
H7 138t 23,326 24,493 25,717 27,003 OHERt 180,389 186,947 203,882 201,147
oA 43,281 50,150 51,733 50,181 OiE£0(2 78,547 113,085 105,622 99,072
AR 51,626 54,006 55,711 54,039  THIH[HZ|H| 71,980 80,343 84,607 82,136
HIgSAMt 259,969 268,067 275,889 286564 G| 28,340 30,003 30,950 30,022
SR 187,256 198,015 207,704 219629  7|EtEe - - - -
DA 2742 19149 16348 14166  J[EIFYUHIR 5 : - -
ALEA 455,906 476,031 484,866 489,201 Zglo| 6,567 32,743 21,014 16,936
A 75719 72,361 68,249 63869  37t2(%) -84.9 398.6 -358 -194
OHU= 11,320 13,116 13,531 13125 FYOIAUE(%) 25 10.9 6.8 56
iy 7,115 7,115 7,115 7015 O 16,100 16,256 14,560 14,481
FEEA7IEA 1,309 1,309 1,309 1,309 O|ZH[& 12,646 12,603 12,350 12,223
RS 16,509 16,509 16,509 16509  Zl2H0| () 888 888 883 883
ALY 538 538 538 538  7[EfgieRsel 97 78 78 78
A7 2= 3,725 3,725 3,725 3725 MEAISAIR0( 11,006 37,361 24,191 20,160
EHEA 92,228 88,869 84,757 80,378 EHRIMHIE -4,481 7,472 4,838 5,040
AR 353,234 374,761 386,441 394,166 NIZAIZO0|UE (%) 43 125 7.8 6.7
A= 898 898 898 898 H7l=0¢ 15,487 29,839 19,353 15,120
A2Yo=m 4,404 4,404 4,404 4,404 «0|UE (%) 6.0 10.0 6.3 5.0
0[2YN= 346,652 364,829 373,159 377,534 AHiFEFFL £0[2 14,473 27,933 18,086 14,130
7|ERAFERS 1,280 4,630 7,981 11,331 7IEfZZ0[Y 3,350 3,350 3,350 3,350
HIR |22 10,444 12,400 13,667 14,657 Z=o[ 18,837 33,239 22,703 18,470
AEEA 363,678 387,161 400,109 408823 AH{FRH&EZEEO(Y 17,604 31,064 21,217 17,261
HISER FOEARE
(H43) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
JEE HISE 44137 56,779 53,681 57808 FHRIE(Y)
Y710l 15,487 29,889 19,353 15120 EPS 2,131 4,112 2,663 2,080
FEAMZT Mz 35,532 37,242 40,311 43,075 BPS 52,002 55,171 56,891 58,028
SR 3,134 3,593 2,800 2,182 CFPS 7,823 10,124 9,009 8,743
Al2HaEaA (0 883 883 888 888 DPS 1,444 1,444 1,444 1,444
EXEE SIgsE -16,923 -51,834 -53,893 -58,954  Valuation(tH)
[ HEFIS) -57,513 -48,000 -50,000 -55000 PER 36.8 139 215 275
AN HEFIS =291 - - - PBR 15 1.0 1.0 1.0
FBEEL Y 42,220 -1,166 -1,225 -1,286 PCR 10.0 57 6.4 6.6
MPES HFSE -8,593 -9,819 -9,765 -9,765 EV/EBITDA 9.7 35 4.1 42
HIZsRAeEd 2,145 - - - Key Financial Ratio(%)
A7 BEAASY -865 - - - ROE 4.1 7.7 48 3.6
A2ISZ - - - - EBITDAO|YE 17.5 24.5 20.7 20.7
SN = -9,864 -9,809 -9,756 -9,756 HajHlg 254 230 21.2 19.7
el = 19,400 2,139 -3,004 -3938 &EAHIE -21.9 -214 -20.3 -19.2
7|2 LAT AL 49,681 69,081 71,220 68216 DIEAHSHE(x) 6.1 6.4 6.1 5.9
7| Y LA AL 69,081 71,220 68,216 64,278  MIAMISE (x) 5.0 57 5.6 55
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Ut E2polA =SHFI} il 121,000
Foolhd] 2D (2IA)FI ] '
2023-04-07 Buy 83,400 21.7% -207% 104,600 |
2023-04-27 Buy 84,000 -21.5% -18.5% 58,200 |
2023-05-25 Buy 95,000 -26.5% -22.7%
2023-10-31 Buy 77,000 -7.5% -5.5% 71,800 f
2023-11-27 Buy 83,000 -10.4% -4.1% 55400 [
2024-01-09 Buy 87,000 -15.3% -13.6%
2024-02-23 Buy 84,000 -10.0% -1.9% 39,000
2024-04-02 Buy 99,000 -18.7% -13.8% 201 Zi‘gf(ol) a 2;‘;27“3309
2024-04-30 Buy 95,000 -16.7% -14.4% e e
2024-05-17 Buy 91,000 -14.2% -10.3%
2024-07-01 Buy 95,500 -13.4% -11.4%
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3%
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3%
2025-01-09 Buy 68,000
Compliance notice
o HOM ZEY 7|20 SiE 7|t 3'_; 25104,
LB ST 22 1%014 B A YL
S=A At 1 A S TIeie] F4g BREHD 9N YBLI,
o BTN JREATE Y H A E-malSE 10 A0 SLES! AL0| StEsLITh

| SIS ST o Zlgiol 9715 W B FEAE Hofel esteuc
9 S2AD] el S Belo] oIS BESP sl slov, gi¥ol LB ROl 2 G0l HINES ST

2 BM2EE RAAe SAUSAE B7| /gt ZuAF0|H, matk, 2 20| o5t £a1xte] £arZnto| el ofmdt SAo| ZIHARR T ALRE 4 glon, ojmdt A0z 2Mat 2
GAte] 5{7h glo] MA, BAL E= I1H01 & QELICH RHAM SOZ QI5h FUUMA| HA MRl0| QUSS FAISHA|7| HEZLCH

[EAtelA]

Z2324 XSS MASH BEAES
ZEEOIA2 FF 120¥Z FHY ZIHHH| SHYESo| o4 SEAAES o0|Et AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY

+Buy (Oi): S4Y Z7iHH| +15% Ol4& - Overweight (H|Z&HH)

*Hold(ER): Y ZJIH| -15% ~ 15% LHQ| St - Neutral (&

-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)

[EASE HIE 2024-12-31 7|F]

O SHESR) U=
92.4% 6.9% 0.7%




