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B MM 2 AY BEE, 218, 3EE 44 2
1023 2023 3023 4Q23 1024 2024 3Q24 4Q24 1025 20256  3Q25E  4Q25E FY22 FY23 FY24  FY25E
/e B8 () 1280 1,286 1315 1,322 1331 1,370 1,357 1,400 1454 1434 1414 13941 1278 1,305 1,368 1,422
DRAM 16b J1% Z5f2f (H0HH) 15910 18293 20203 27291 23065 24299 24235 21532 21,650 23,708 25091 25710} 73875 81698 93,131 96,159
%QoQ /% YoY{ -11.5% 15% 10% 35%  -15% 5% 0% 1% 1% 10% 6% 2% 3% 1% 14% 3%
1Gb 71Z ASP (3) 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.2 0.3 0.4
%QoQ /% YoY -15.8% -8% 5% 13% 19% 19% 8% 20% -15% 2% 1% 3% -14% -44% 62% 9%
OHE (440hS) 3343 3536 4117 6284 6336 7943 8590 9138 7,827 8771 9,401 9,889 | 28143 17279 32,008 35888
%QoQ /% YoY§ -25.5% 6% 16% 53% 1% 25% 8% 6% -14% 12% 7% 5% -17% -39% 85% 12%
Ol (4of2) 4278 4547 5412 8304 8435 10882 11,660 12794 11379 12,578 13,293 13785} 35957 22,541 43771 51035
%QoQ /% YoY -29.9% 6% 19% 53% 2% 29% 7% 10% -11% 1% 6% 4% 7% -37% 94% 17%
AA0]2] (41012 734 -757 -294 800 1,643 3696 3,355 4,049 3558 4327 4792 5189 | 16,063 985 12,744 17,865
Aollst  -17%  -17% 5% 10% 19% 34% 29% 32% 31% 34% 36% 38% 45% 4% 29% 35%
NAND 16Gb 7| Zotef (Ho0H) 35534 36944 36580 49555 48494 46,182 42,4237 41891 37543 42378 46051 47,185} 138,772 158,613 178,991 173,156
%Q0Q / % YoY 1% 4% -1% 35% 2% 5% -8% -1% -10% 13% 9% 2% 3% 14% 13% -3%
16Gb 712 ASP ($) 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.1 0.2 0.1
%QoQ /% YoY{ -19.0% -8% 2% 9% 31% 21% 9% -6% -16% 2% -8% -15% -17% -47% 63% -21%
OHE (442HS) 3,542 3388 3422 5058 6501 7491 7,466 6,930 5217 5771 5,769 5025{ 25208 15410 28387 21,782
%QoQ /% YoYf  -18% -4% 1% 48% 29% 15% 0% 7% -25% 1% 0% -13% -14% -39% 84% -23%
OHE (HA2) 4534 4357 4498 6684 8654 10262 10134 9702 7585 8275 8,158 7,004 { 32232 20073 38752 31,022
%QoQ /% YoYf  -23% -4% 3% 49% 29% 19% -1% -4% -22% 9% 1% -14% 4% -38% 93% -20%
Aolol (4l 3566 -3001 2728 2001 1,111 2949 2076 1,052 -166 -84 -628  -1,728§ 4807 -11,296 7189  -2,606
HoololEf  -79%  -69%  -61%  -30% 13% 29% 20% 1% 2% 1% 8% -25% 15% -56% 19% 8%
System LSI  OfZ (&of2) 4810 5760 5910 5980 5650 6820 7,000 7,075 5,997 6,211 6737 69731 29924 22460 26546 25918
%QoQ /% YoY]  -39% 20% 3% 1% 6% 21% 3% 1% -15% 4% 8% 4% 39% -25% 18% 2%
%10]2] (41019 275 -593 724 -979 -890 391 -1,740 2,390 -2,365  -1449  -1,336  -1,189| 2948 2571 5410  -6,339
HA0|9|5 6%  -10%  -12%  -16%  -16% 6% -25% -34% -39% -23% -20% -17% 10% -11% -20% -24%
ClAZ7 0] Eotet (HHob) 1551 1574 1826 2209 1436 1959 2025 205.0 1396 1466 1759 18471 8400 7160 7470 6468
%QoQ /% YoY}  -25% 2% 16% 21%  -35% 36% 3% 1% -32% 5% 20% 5% -20% -15% 4% -13%
ASP ($) 33 32 34 33 28 29 29 28 29 28 27 27 32 33 29 28
%Q0Q / % YoY 1% -4% 7% 3% -15% 1% 2% -3% 3% -3% 3% 3% 20% 5% -14% -3%
OHE (440hS) 5164 5039 6253 7310 4049 5584 5894 5786 4065 4,161 4829 4909 26555 23766 21312 17,963
%QoQ /% YoY}  -25% 2% 24% 7%  -45% 38% 6% -2% -30% 2% 16% 2% 4% 1% -10% -16%
Oz (4of2) 6610 6480 8220 9660 5390 7,650 8000 8100 5910 5966 6828 6,843 | 34380 30969 29,140 25547
%QoQ /% YoY}  -29% 2% 27% 18%  -44% 42% 5% 1% -27% 1% 14% 0% 8% -10% 6% -12%
BOHE Y0l (Yol 71 25 -10 -1 -1 73 -75 -56 -40 -38 -32 -36f 1,153 -116 215 -146
Holog:  -49%  -92%  -41%  -65%  -103%  -33% -10% 1% -34% -14% -17% -16% -65% -34% -15% 7%
A %ojo]o] (Aiel) 850 865 1,949 2,021 351 1,084 1585 956 540 938 1,282 719¢ 7705 5686 3975 3,479
Alolols 13% 14% 24% 21% 7% 15% 21% 13% 14% 10% 17% 21% 22% 19% 14% 15%
A Yeiolel (Hold) 780 840 1940 2,010 340 1,010 1,510 900 500 900 1,250 683 5952 5,569 3,760 3,333
LN 12% 13% 24% 21% 6% 13% 19% 1% 8% 15% 18% 10% 17% 18% 13% 13%
SO Eotek (EHOPH) 69.5 614 67.6 624 69.1 63.0 67.2 61.0 69.6 62.0 65.7 60.1 300.1 2609 2603 2574
[Tablet %QoQ / % YoY 1%  -12% 10% -8% 1% -9% 7% -9% 14% 1% 6% 9% 5% -13% 0% -1%
ASP($) 335 300 318 284 353 305 325 289 355 329 338 316 287 310 319 335
%QoQ / % YoY 30%  -10% 6%  -11% 24%  -14% 7% 1% 23% 7% 3% 7% 4% 8% 3% 5%
OHE (240HS) 23301 18411 21,485 17,694 24388 19221 21,841 17,613 24698 20,377 22,194 18970 86065 80,891 83,063 86239
%QoQ / % YoY 31%  -21% 7% -18% 38%  -21% 14% -19% 40% -17% 9% -15% 1% 6% 3% 4%
Oz (4ol 29,825 23676 28242 23383 32,466 26332 29,648 24659 35910 29,220 31,381 26,443 | 110,754 105126 113,105 122,953
%QoQ / % YoY 23%  -21% 9% -17% 39%  -19% 13% -17% 46% -19% 7% -16% 1% -5% 8% 9%
%10]2] (41212 3905 2988 3285 2720 3505 2225 2815 1973 4163 2426 2,624 1906 { 10577 12,899 10518 11,120
FollEt  131%  12.6%  11.6%  11.6%  10.8% 8.5% 9.5% 80%  11.6% 8.3% 8.4% 7.2% 9.5%  12.3% 9.3% 9.0%
TV Zotek (HoDH) 92 82 LXK 10.1 86 87 97 106 87 88 97 10.9 390 36.7 376 380
%QoQ /%Yoyl  -15%  -11% 1% 1%  -15% 1% 1% 10% -19% 1% 1% 12% -8% -6% 3% 1%
ASP ($) 556 603 538 558 558 564 519 524 529 535 492 492 590 563 540 510
%Q0Q / % YoY 0% 8%  -11% 4% 0% 1% -8% 1% 1% 1% -8% 0% 3% 5% -4% -5%
OHE (442HS) 5129 4952 4904 5648 4811 491 5015 5572 4586 4,681 4780 5354 23023 20632 20,308 19,402
%QoQ /% YoY{  -15% -3% -1% 15%  -15% 2% 2% 1% -18% 2% 2% 12% 5% -10% 2% 4%
OHE (HA2) 6,565 6,368 6446 7463 6405 6728 6807 7800 6,668 6,713 6,759 7463 29702 26842 27,740 27,603
%QoQ /% YoY{  -20% -3% 1% 16%  -14% 5% 1% 15% -15% 1% 1% 10% 6% -10% 3% 0%
HA0]2] (41212 566 598 380 350 388 298 383 361 376 269 287 317 1,428 1,895 1,431 1,249
HAHoIYE 9% 9% 6% 5% 6% 4% 6% 5% 6% 4% 4% 4% 5% 7% 5% 5%
SiEf TS 723788178677 6,305 4916 5394 5848 5659 5691 5757 6,776 6562 29,284 30,922 21817 24826
HAOIY (HA) -36 594 574 76 508 656 783 548 620 515 663 266 1,601 1056 2494 2,063
Total FEYREEN 63745 60,006 67405 67,780 71916 74068 79,099 75788 79,141 74,760 79,931 75073} 302,231 258,935 300,871 308,905
%QoQ /% YoYf  -10%  -5.9% 12% 1% 6% 3% 7% -4% 4% 6% 7% 6% 8% -14% 16% 3%
HA0|2] (4012 640 669 2434 2825 6606 10444 9183 6493 6685 6904 7652 5445 43377 6567 32,726 26,685
Hololols 1% 1% 4% 4% 9% 14% 12% 9% 8% 9% 10% 7% 14% 3% 1% 9%
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H2 442 28 718 B2E, 2718, 98 A Y
(&) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E FY23 FY24 FY25E
TA & 71,916 74,068 79,099 75,788 79,141 74,760 79,931 75,073 | 258,935 300,871 308,905
iE50] 26,029 29,756 29,999 28,500 26,000 27,582 29,691 28,317 78,543 114,284 111,590
OiE50198 36.2% 40.2% 37.9% 37.6% 32.9% 36.9% 37.1% 37.7% 30.3% 38.0% 36.1%
gl 6,606 10,444 9,183 6,493 6,685 6,904 7,652 5,445 6,567 32,726 26,685
PHo|AE 9.2% 14.1% 11.6% 8.6% 8.4% 9.2% 9.6% 7.3% 2.5% 10.9% 8.6%
DS o0& 23,1417 28,560 29,271 30,101 25,100 27,195 28,316 27,890 66,595 111,073 108,501
=301 6,051 10,596 8,367 7,760 5,450 7,301 7,483 7,064 984 32,774 27,297
HEZ0[E 26.2% 37.1% 28.6% 25.8% 21.7% 26.8% 26.4% 25.3% 1.5% 29.5% 25.2%
Fdeoly 1,913 6,450 3,860 2,895 1,057 2,826 2,844 2,277 | -14,873 15,118 9,004
JHo|YE 8.3% 22.6% 13.2% 9.6% 4.2% 10.4% 10.0% 8.2% -22.3% 13.6% 8.3%
sbC & 5,390 7,650 8,000 8,100 5,910 5,966 6,828 6,843 30,969 29,140 25,547
=501 5,048 5,796 6,374 5,999 5,365 5,843 6,271 5,939 24,321 23,218 23,418
iEZ018 93.7% 75.8% 79.7% 74.1% 90.8% 97.9% 91.8% 86.8% 78.5% 79.7% 91.7%
gl 340 1,010 1,510 900 500 900 1,250 683 5,569 3,760 3,333
Yol E 6.3% 13.2% 18.9% 11.1% 8.5% 15.1% 18.3% 10.0% 18.0% 12.9% 13.0%
MX/HESIZ OiF 33,530 27,380 30,520 25,800 37,006 30,198 32,389 27,535 112,409 117,229 127,128
=501y 11,137 9,173 10,510 9,011 12,438 10,159 11,148 9,496 37,462 39,831 43,241
H=50[E 33.2% 33.5% 34.4% 34.9% 33.6% 33.6% 34.4% 34.5% 33.3% 34.0% 34.0%
gdeoly 3,510 2,230 2,820 2,101 4,300 2,430 2,629 1,911 13,011 10,661 11,270
Aol E 10.5% 8.1% 9.2% 8.1% 11.6% 8.0% 8.1% 6.9% 11.6% 9.1% 8.9%
VD/tH™ o0& 16,680 18,040 17,670 18,304 17,900 18,963 18,761 19,321 70,830 70,695 74,945
(stgt z3t) iE50] 11,137 9,173 10,510 9,011 12,438 10,159 11,148 9,496 37,462 39,831 43,241
iE5018 66.8% 50.8% 59.5% 49.2% 69.5% 53.6% 59.4% 49.1% 52.9% 56.3% 57.7%
oy 770 811 890 600 600 804 826 578 2,432 3,071 2,807
Heo|UE 4.6% 4.5% 5.0% 3.3% 3.4% 4.2% 4.4% 3.0% 3.4% 4.3% 3.7%
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HPUEE ELLALA
(e 2024 2025E 2026E 2027E  (M2L%) 2024 2025E 2026E 2027E
[SAKL 227062 262,934 302,791 348783 OHEY 300,871 308905 299,638 329,601
sz 2 YAt 53,706 85915 128070 156,688 Z712(%) 16.2 27 -30 100
T 28t 58,946 58,946 58,946 64841 OiERt 186,562 197,314 200,757 210534
o 53,246 54,668 53,028 58331 Oi&Z0(Y 114,309 111,590 98830 119,067
TR 51,755 53,137 51,543 56,697 fH|fztE|H| 81,583 84,905 82,388 90,196
HISSAM 287470 291,858 284769 284756 T 34,998 35,933 34,855 38,340
AR 205945 212637 207,29 208578  7[EfH40l - - - -
AR 23,739 20,705 18,227 16203  7[EtEYHIE - - - -
ALEA 514532 554792 587,560 633,539 0| 32,726 26,685 16,492 28,871
| 93326 101,714 110711 122859  Z7I2(%) 3983 -185 -38.2 75.1
iU 12,370 12,700 12,319 13551  HRAO|UE(%) 109 8.6 55 8.8
R Pt 13,173 13,173 13,173 13173 OJAR 16,703 16,230 17,495 18,530
SEEY7IRAH 2,207 2,207 2,207 2207  OAHIZ 12,986 13,048 12,855 12,855
HI S-S5 19,014 19,014 19,014 19014 Z|EH0|Ql (24l 751 751 751 751
AR 15 15 15 15 7EIE)ekeol 335 377 377 377
g 3,936 3,936 3,936 3936 AMIZAzAI0lS 37,530 30,996 22,260 35,674
BaHEA 112,340 120728 129725 141,872  HQIAHIE 3,078 6,199 5,565 8919
A2 391,688 422962 446331 479518  MIHAL0|AE(%) 125 10.0 74 108
g 898 898 898 898 H7I=0|% 34,451 24,796 16,695 26,756
Ao 4,404 4,404 4,404 4404  £O[UE(%) 115 8.0 5.6 8.1
ootz 370513 384943 391,467 407,809 AHIFRIIL 40/ 33,621 24,199 16,293 26,111
7EfARREs 15,873 32,718 49,563 66408 7[EfZTZO0[2| 16,845 16,845 16,845 16,845
HIZ A2 10,504 11,102 11,504 12,149 &=Zo[Q 51,296 41,641 33,540 43,601
A2EA 402192 434064 457835 491,667 AHiFIHEZEZOQ 50,061 40,638 32,732 42,550
H3sER FREAAE
() 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HFSE 72,983 73,371 73315 70673 FHREE)
g7|&0(Y 34,451 24,796 16,695 26,756  EPS 4,950 3,563 2,399 3844
ST 2| 39,650 43,308 45,341 43,718 BPS 57,663 62,267 65,708 70,593
FHARLAZH| 2,981 3,033 2478 2,024 CFPS 11,226 10,385 9,438 10,578
P e (R 751 751 751 751  DPS 1,446 1,446 1,446 1,446
EAEE 352 -85382  -43253  -33253  -44,148 Valuation(tH)
SN HERFIS -51,250  -50,000 -40,000  -45000 PER 10.7 15.7 233 145
YA HERFIS, -2,319 - - - PBR 0.9 0.9 0.8 0.8
SBYES B2 -35,620 - - -5895 PCR 47 54 59 53
HRes H3SE -7,797 -9819 -9,778 -9,778 EV/EBITDA 35 28 25 17
HIZsRAeEd 5,871 - - - Key Financial Ratio(%)
3712885 -960 - - - ROE 9.0 59 37 56
Aoz - - - - EBITDAO|YE 25.0 236 215 226
3RS -10,889 -9,811 -9,769 -9769 BiHIg 27.9 278 283 289
SFUSZHAMIIEY -15,375 32,209 42,155 28618 #EHIE -232 -289 -36.6 -41.1
7|2 Sg YT HA 69,081 53,706 85915 128070 ODHSAHEHE(X) 6.2 57 5.6 59
7| LS UsF At 53,706 85915 128070 156,688 A{IAMAEIHE(x) 58 59 5.7 6.1
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Ut E2polA =SHFI} il 121,000
HoFIIH] 2|0 (Z|A) ] '
2023-05-25 Buy 95,000 -26.5% -22.7% 104,600 T
2023-10-31 Buy 77,000 -7.5% -5.5% 88200 |
2023-11-27 Buy 83,000 -10.4% -4.1%
2024-01-09 Buy 87,000 -15.3% -13.6% 71,800 r
2024-02-23 Buy 84,000 -10.0% -1.9% 55.400 |
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4% 39,000
2024-05-17 Buy 91,000 -14.2% -10.3% 2304 Zi‘ff(o” 202 Z:szr(ij‘;z
2024-07-01 Buy 95,500 -13.4% -11.4% e e
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%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000
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+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)
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