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FY 2024 2025E 2026E 2027E

O (HAR) 66,193 74,987 71,237 78,361

S0 (HAR) 23,467 27,399 21,886 27,299

0|2 (HAJ) 19,789 18,895 15,090 19,443

EPS (&) 27,182 25,954 20,728 26,708

BPS (&) 101,515 127,763 148,785 175,787

PER (HH) 6.4 7.6 9.5 7.4

PBR(tH) 1.7 1.5 1.3 1.1

ROE (%) 311 22.6 15.0 16.5

g2 E (%) 0.7 0.3 0.3 0.3

EV/EBITDA (HH) 3.8 3.3 3.2 24
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1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E FY22 FY23 FY24 FY25E

DRAM 1Gb it 312 (4HDboH) 16,266 19,687 19,508 20,521 20,115 21,151 21,568 23,057 58,858 66,563 75,982 85,890
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -2.0% 5.1% 2.0% 6.9% 1.0% 13.1% 14.1% 13.0%

DRAM 1Gb EHt ASP (22) 0.35 0.40 0.46 0.50 0.46 0.48 0.46 0.45 0.39 0.25 0.43 0.46
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% -8.0% 3.8% -4.5% -2.6% -16.6% -36.8% 75.7% 7.0%

01Z7|Z DRAM OHZ (#Htetay) 5,687 7,901 8,934 10,357 9,337 10,188 9,923 10,333 22,923 16,390 32,878 39,781
NAND 16Gb gt Zstzf (#atoH) 36,247 35,522 30,167 28,708 26,026 28,998 32,623 36,247 106,710 131,867 130,645 123,893
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -9.3% 11.4% 12.5% 11.1% 45.7% 23.6% -0.9% -5.2%

NAND 16Gb &t ASP (£h21) 0.10 0.1 0.13 0.12 0.1 0.1 0.10 0.09 0.1 0.06 0.12 0.10
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -10.0% -5.0% -8.0% -12.0% -19.5% -43.3% 90.8% -14.4%

Q17| & NAND OHZ (#Dre?y) 3,543 4,062 3,933 3,555 2,901 3,071 3,178 3,107 11,400 7,982 15,093 12,257
J|EL OhE (s4ObEtRY) 107 110 79 196 176 164 162 145 534 563 492 647
1A= 0= (ipreay) 9,337 12,073 12,946 14,108 12,414 13,422 13,263 13,585 34,857 24,935 48,464 52,685
H/EE B2 (7) 1,331 1,360 1,357 1,401 1,454 1,434 1,414 1,394 1,280 1,314 1,366 1,423
°4?=p|§ & (M) 12,430 16,423 17,573 19,767 18,049 19,247 18,753 18,937 | 44,622 32,766 66,193 74,987
S} (Aol 7,635 8,927 8,401 9,407 9,307 9,392 9,615 9,972 28,994 33,299 34,364 38,286
uH§*0|04 (Aloig) 4,795 7,496 9,172 10,366 8,742 9,855 9,138 8,965 15,628 -533 31,829 36,701
It (Alo19)) 1,909 2,028 2,142 2,283 2,215 2,278 2,341 2,468 8,818 7,197 8,361 9,302
J[EtE 0 (M) 0 0 0 0 0 0 0 0 0 0 0 0
FAIY (M) 2,886 5,469 7,030 8,083 6,527 7,578 6,797 6,498 6,809 -7,730 23,467 27,399
%ol 23.2% 33.3% 40.0% 40.9% 36.2% 39.4% 36.2% 34.3% 15.3% -23.6% 35.5% 36.5%
DRAM 24¢10]l (Al12l) 2,544 4,707 6,056 7,833 6,661 7,671 7,067 7,205 8,908 1,021 21,140 28,604
%/Sales 33.6% 43.8% 49.9% 54.0% 49.1% 52.5% 50.4% 50.0% 30.3% 4.7% 47.0% 50.5%

NAND ¥20]2l (M) 337 749 976 282 -144 -103 -279 -715 -2,163 -8,763 2,345 1,241
%/Sales 7.2% 13.6% 18.3% 5.7% -3.4% -2.3% -6.2% -16.5% -14.8% -83.6% 11.4% -7.1%
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 58,698 72,930 92,133
SiZ U S ALt 11,205 27,827 45,574 61,454
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 11,248 7,124 7,836
by 13,314 11,248 10,686 11,754
H|RSAH 77,576 80,576 81,526 82,233
AR 60,157 64,549 65,782 66,691
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 139,274 154,455 174,366
SR 24,965 25,268 25,139 25,384
OHYRH 2 2,277 2,580 2,451 2,696
Ho121 4= 1,283 1,283 1,283 1,283
LTI 3,969 3,969 3,969 3,969
RS 5A 20,974 20,974 20,974 20,974
ARzH 12,409 12,409 12,409 12,409
7|12l 7,208 7,208 7,208 7,208
BafEA 45,940 46,242 46,113 46,358
A|HEZ2)2 73,903 93,012 108,316 127,973
gz 3,658 3,658 3,658 3,658
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 83,279 97,336 115,745
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 20 26 35
AEEA 73,916 93,032 108,342 128,008
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 34,830 31,458 29,591
g7120(2 19,797 18,903 15,096 19,451
SYAMZTIZH| 11,985 12,609 13,766 14,091
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -19,394 -14,400 -14,416
[ & (RS -15,898 -17,000 -15,000 -15,000
Bl X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS ISE -8,704 -2,116 -1,629 -1,629
712 88MoISY - - - -
A7I38RMASY -7,376 - - -
Aol EZ - - - -
2R -826 -1,520 -1,034 -1,034
SFZUAZYALIEY 3,618 16,622 17,747 15,880
S = = U 7,587 11,205 27,827 45,574
7| LS UHZ A4 11,205 27,827 45,574 61,454
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(A3, %) 2024 2025E 2026E 2027E
= 66,193 74,987 71,237 78,361
78 (%) 102.0 13.3 -5.0 10.0
oHE-217t 34,365 38,286 39,181 39,964
mfEE0l9 31,828 36,701 32,057 38,397
THfjH| ot 2t | 8,361 9,302 10,171 11,098
HIH | 4,436 5,099 5,343 5,877
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 27,399 21,886 27,299
378 (%) g4 16.8 -20.1 24.7
BYOIAE (%) 35.5 36.5 30.7 34.8
0|22} 4,855 3,021 3,459 3,853
O|AtH|& 5,708 5,179 5,179 5,179
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 - - -
NIZAEAI 0l 23,885 25,203 20,128 25,935
HelNuE 4,088 6,301 5,032 6,484
HIZAL0I2AE (%) 36.1 33.6 28.3 33.1
g71=0(9 19,797 18,903 15,096 19,451
&0|2AE (%) 29.9 25.2 21.2 24.8
e E #0(9 19,789 18,895 15,090 19,443
7|Ef=Z 0|2 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 20,150 16,344 20,699
U2 LS 20| 21,036 20,142 16,337 20,690
2024 2025E 2026E 2027E
SRR
EPS 27,182 25,954 20,728 26,708
BPS 101,515 127,763 148,785 175,787
CFPS 44,464 44,131 40,325 46,616
DPS 2,204 1,500 1,500 1,500
Valuation (tH)
PER 6.4 7.6 9.5 7.4
PBR 1.7 1.5 1.3 1.1
PCR 3.9 4.5 4.9 4.2
EV/EBITDA 3.8 3.3 3.2 2.4
Key Financial Ratio (%)
ROE 311 22.6 15.0 16.5
EBITDAO|YE 54.5 54.2 50.7 53.3
2= 62.2 49.7 42.6 36.2
ERAHIE 14.4 -10.0 -25.2 -34.0
IHEHEZIHE (x) 6.5 6.1 7.8 10.5
A DAHEHE (x) 4.9 6.1 6.5 7.0
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Y| 2|70 (Z[A)F7HCHH] 321,000
2023-05-25 Buy 127,000 -10.7% -5.9%
2023-06-26 Buy 132,000 -12.5% -6.1% 270.200
2023-07-28 Buy 150,000 -20.2% -13.3% 219,400
2023-10-26 Hold 124,000 3.2% 8.1%
168,600 |
2023-11-27 Hold 125,000 10.1% 25.2%
2024-02-23 Hold 169,000 -1.2% 9.8% 117,800 ¢
2024-04-02 Hold 200,000 -9.9% -5.8% 67.000
2024-04-26 Hold 195,000 41% 21.8% 2303 2308 2401 2406 2411
2024-07-01 Hold 268,000 -15.6% -10.1% ESIO)) 2E2IH)
2024-07-25 Hold 217,000 -14.8% -9.9%
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0%
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9%
2025-01-31 Hold 200,000 0.9% 9.3%
2025-04-02 Hold 210,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE AR BRI S T
2GSRI T HIOARS S 7|0 FAIS BB Q| SHSLICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, Buy (0 7): 52 7101 +15% Ot - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
HHEIRSS BRI
2 2R EAR| ZHEAS E7| 8t HTRIROM, R, £ 2120 ofst Exptel Exfzupol iy FAEIESEEAI2025-03-31 71
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =9 i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 92.5% 68% 0.7%




