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QlZoIz| g 55.6% B HBM 2% 3 A ZH=H0| |X|ECHH IH"* P/B H{=2t 1. oH) =Z0lM Y81 oA
52= =7} 152,800~241,000% SHED|Q| SAL It BHE-2 CY240]| ofek= E (1.5~2.5H1)2| &2¢ OHff (24%F X s
60T 4,111,768% 2 U, T 52 0|42 B 20{ED| 9 HHE AL Mo|Z2 Ms di=R-°]
el 788,985 B ZOIMRIESO) E4 A HO| 2ol SA} Fohe 2lo| 72t oz
Ofl &l ZHE2H AIZH2 JHX S O+ 2121 Hakg ot
ZIH4UE (%) ™ 3Mm 6M  12M
HjLos 04 153 130 218 FY 2023 2024E 2025E 2026E
Alf4ols 36 14.0 18.0 259 OfEH (M) 32,766 66,193 71,146 78,261
H0[2 (M) -7,730 23,467 25,763 27,304
oo - SGEEES Ces =0/ (M) -9,112 19,789 18,012 19,451
(2024/02/28~2025/02/28) EPS (&) -12,517 27,182 24,741 26,718
=T e BPS(2) 73,495 98,727 122,186 147,622
2138 1 133 PER(tH) 7.0 7.7 7.1
1882 | 1118 PBR(tH) 1.9 1.9 1.6 1.3
1626 | 4 1.03 ROE (%) -15.6 31.6 22.4 19.8
1570 A I HHEH 4018 (%) 0.2 0.7 0.3 0.3
24.02 24.04 24.06 24.08 24.10 24.12 25.02 EV/EB|TDA(HH) 21.2 4.1 3.4 2.8
Price(Zh Price Rel. To KOSPI
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1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E FY22 FY23 FY24 FY25E

DRAM 1Gb £t 512 (4DtoH) 16,266 19,687 19,508 20,521 17,960 20,653 22,329 23,328 58,858 66,563 75,982 84,270
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -12.5% 15.0% 8.1% 4.5% 1.0% 13.1% 14.1% 10.9%

DRAM 1Gb EHt ASP (22) 0.35 0.40 0.46 0.50 0.48 0.47 0.43 0.44 0.39 0.25 0.43 0.45
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% -5.3% -2.6% -7.0% 0.4% -16.6% -36.8% 75.7% 4.3%

01Z7|Z DRAM OHZ (#Htetay) 5,687 7,901 8,934 10,357 8,584 9,617 9,673 10,149 22,923 16,390 32,878 38,023
NAND 16Gb gt Zstzf (#atoH) 36,247 35,522 30,167 28,708 23,561 28,998 33,347 36,247 { 106,710 131,867 130,645 122,153
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -17.9% 23.1% 15.0% 8.7% 45.7% 23.6% -0.9% -6.5%

NAND 16Gb &t ASP (£h21) 0.10 0.1 0.13 0.12 0.1 0.09 0.09 0.08 0.1 0.06 0.12 0.09
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -10.0% -15.0% -10.0% -6.0% -19.5% -43.3% 90.8% -21.2%

Q17| & NAND OHZ (#Dre?y) 3,543 4,062 3,933 3,555 2,626 2,747 2,843 2,905 11,400 7,982 15,093 11,122
J|EL OhE (s4ObEtRY) 107 110 79 196 176 164 162 145 534 563 492 647
Q17| i (BHDreay) 9,337 12,073 12,946 14,108 11,386 12,528 12,679 13,199 34,857 24,935 48,464 49,792
2l/ete] Bt () 1,331 1,360 1,357 1,401 1,460 1,440 1,420 1,400 1,280 1,314 1,366 1,429
°4?=p|§ HE (YY) 12,430 16,423 17,573 19,767 16,623 18,040 18,004 18,478 | 44,622 32,766 66,193 71,146
S} (Aol 7,635 8,927 8,401 9,407 8,185 8,925 9,383 9,588 28,994 33,299 34,364 36,081
qu*omI (Aloig) 4,795 7,496 9,172 10,366 8,438 9,115 8,621 8,891 15,628 -533 31,829 35,065
It (Alo19)) 1,909 2,028 2,142 2,283 2,215 2,278 2,342 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 6,223 6,837 6,280 6,423 6,809 -7,730 23,467 25,763
%ol 23.2% 33.3% 40.0% 40.9% 37.4% 37.9% 34.9% 34.8% 15.3% -23.6% 35.5% 36.2%
DRAM 24¢10]l (Al12l) 2,544 4,707 6,056 7,833 6,366 7,260 6,914 7,239 8,908 1,021 21,140 27,779
%/Sales 33.6% 43.8% 49.9% 54.0% 50.8% 52.4% 50.3% 50.9% 30.3% 4.7% 47.0% 51.1%

NAND ¥20]2l (M) 337 749 976 282 -154 -432 -643 -824 -2,163 -8,763 2,345 -2,053
%/Sales 7.2% 13.6% 18.3% 5.7% -4.0% -10.9% -15.9% -20.3% -14.8% -83.6% 11.4% -12.9%
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AR (A Q) 2023 2024E 2025E 2026E EEEUAMAM (AU, %) 2023 2024E 2025E 2026E
KAt 30,468 37,257 50,573 68,342 OEH 32,766 66,193 71,146 78,261
HZ L AS MR 7,587 15,104 27,075 42,831 378 (%) -26.6 102.0 7.5 10.0
71284t 1,433 1,421 1,408 1,396 OiE-7t 33,299 34,364 36,081 39,913
23 6,942 9,929 10,672 7,826 (TEEXL] -533 31,829 35,065 38,348
A DAL 13,481 9,929 10,672 15,652 THOfH|R22|H| 7,197 8,361 9,302 11,044
HISSAHE 69,862 72,555 76,603 77,761 b ]| 3,751 4,303 4,838 5,870
QA 52,705 57,525 61,939 63,249 7|EFH eI 40l - - - -
SRR 3,835 3,217 2,726 2,334 7|EtEAH| - - - -
AHEEA 100,330 109,812 127,177 146,103 ggolY -7,730 23,467 25,763 27,304
SSEY 21,008 16,312 16,591 16,992 378 (%) R =5 9.8 6.0
O U2 = 1,846 3,728 4,007 4,408 FYUOIUE (%) -23.6 35.5 36.2 34.9
R b td=y 4,146 2,146 2,146 2,146 0|2} 2,262 4,442 2,729 3,106
FEHA7|EH 5,712 3,200 3,200 3,200 O|RHH|E 6,093 4,733 4,480 4,480
HlRSEY 25,819 21,619 21,619 21,619 A 2HO0| (&4 15 15 15 15
AR 9,490 7,290 7,290 7,290 7|EfE A el&0l -111 694 - -
A7|a= 12,523 10,523 10,523 10,523 NAAEAIGOY -11,658 23,885 24,026 25,945
BAHEA 46,826 37,930 38,209 38,610 HOIMH|E -2,520 4,088 6,006 6,486
A FFR| 2 53,504 71,874 88,952 107,469 NZAEO0|UE (%) -35.6 36.1 33.8 33.2
23 3,658 3,658 3,658 3,658 g71=0[ -9,138 19,797 18,019 19,459
AHEYAZ 4,373 4,373 4,373 4,373 =0|UE (%) -27.9 29.9 25.3 24.9
o= 46,729 64,999 81,977 100,394 A FFA|% +=0[2) -9,112 19,789 18,012 19,451
7|EfAtE™Y = -1,255 -1,155 -1,055 -955 7|EtZZ0[Y 100 100 100 100
H|Z |22 -1 8 15 24 ZxEo0|Y -9,037 19,897 18,119 19,559
AHEEA 53,504 71,881 88,967 107,492 AljFFHEZE 0 -9,013 19,889 18,112 19,551
HZSER (A Q) 2023 2024E 2025E 2026E FOEAAHE 2023 2024E 2025E 2026E
gJYeE HasE 4,278 31,025 29,897 31,309 FY2|H(Y)
71&0(Y -9,138 19,797 18,019 19,459 EPS -12,517 27,182 24,741 26,718
[RYALLIHSZH 13,121 11,380 12,586 13,690 BPS 73,495 98,727 122,186 147,622
SHALAZHH| 553 617 492 391 CFPS 6,265 43,661 42,705 46,061
Al2HaEEA 01y 15 15 15 15 DPS 1,200 2,205 1,500 1,500
EAgS H3SE -7,335 -17,883 -18,684 -16,684 Valuation (tH)
[ 22 (% -6,785 -16,200 -17,000 -15,000 PER 7.0 7.7 7.1
BYA 22 (3] -454 - - - PBR 1.9 1.9 1.6 1.3
=S8YES Y 13 13 13 12 PCR 22.6 4.4 4.5 4.1
RS HIFSE 5,697 -10,008 -1,990 -1,504 EV/EBITDA 21.2 4.1 3.4 2.8
12883 Y - -4,512 - - Key Financial Ratio (%)
A7 8RASY 6,969 -4,200 - - ROE -15.6 31.6 22.4 19.8
2ol s - - - - EBITDAO|IE 18.1 53.6 54.6 52.9
HE =25 -826 -826 -1,519 -1,034 HIHH|E 87.5 52.8 429 35.9
SgUAIFHACIS 2,610 7,517 11,971 15,756 =5 42.7 9.2 -6.0 -19.6
7|2 2YHSEA 4,977 7,587 15,104 27,075 IE2HH3HE (x) 5.3 7.8 6.9 8.5
7|22 U2 A ALAL 7,587 15,104 27,075 42,831 DAL (x) 2.2 5.7 6.9 5.9
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221
Azt EatolA SEFIL
Y 7Hhd| Z|31(2|M) S 1fH]| 321,000
2023-05-25 Buy 127,000 -10.7% -5.9%
2023-06-26 Buy 132,000 -12.5% -6.1% 269400
2023-07-28 Buy 150,000 -20.2% -13.3% 217,800
2023-10-26 Hold 124,000 3.2% 8.1% 166,200
2023-11-27 Hold 125,000 10.1% 25.2%
2024-02-23 Hold 169,000 -1.2% 9.8% 114,600
2024-04-02 Hold 200,000 -9.9% -5.8% 63.000
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
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI STEFURASE MAFHEASE
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 (O ): 2T S7HHA| +15% 0l - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (=47): L S7HoH] 159 ~ 15% L2l S= 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 SR SAUSASE7| Fit YTAR0/D, TRIN, 2 2{20] oist Expaiel Expzno ey FFAMIESSEAI202412-3171
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 92.4% 6% 0.7%




