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Company Brief

Buy (Maintain)

2EZIH12M) 70,0009!(8X])
E7H2025.04.08) 53,500¢
450 30.8%
Stock Indicator
HES 89842
LHFY+ 673,5612tF
A|PHE 350,8684/242
QZAX|EE 50.3%
52 =7} 49,900~87,8009
60U 72l 20,524,0765
60U Al 1,151.01 A
=IpA0IZ(%) ™ 3M 6M 12M
At E -0.9 -7.2  -11.8 -37.0
dti+AUE 8.2 0.5 -1.5  -22.7
Price Trend

000's é.“gﬁxf

96.0 1 1.10

(2024/04/08~2025/04/08)

85.6 1.00

752 0.90

64.8 0.80

544 0.70

44.0 0.60

24.04 24.06 24.08 24.10 2412 25.02 25.04

Price(Z) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
DS (AR 300871 309823 325314 357,846
B0 (HAR) 2726 24219 15772 28666
&0[ (AR 33621 22,267 15532 25,700
EPS(®) 4950 3278 2,287 3734
BPS(®) 57,663 61,983 65311 70137
PER(H) 107 162 233 141
PBR(t) 09 09 08 08
ROE(%) 90 55 36 56

HHE=OIE (%) 07 07 07 07
EV/EBTDA(HH) 35 32 30 22
FK-IFRS G2 29 HFH &
[H=A]
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B 42 32 AY B2, 218, A 4y 23

1023 2023 3023 4Q@23 1024 2024 3024 4Q24  1Q25E  2Q25E  3Q25E  4Q25E FY22 FY23 FY24  FY25E

A/ e (f) 1,280 1,286 1,315 1322 1,331 1,370 1,357 1,400 1,454 1,434 1,414 1,394 1,278 1,305 1,368 1,422
DRAM 1Gb 7IZ stk (HbH) 15910 18,293 20,203 27,291 23,065 24,299 24,235 21,532 20,738 21,186 24307 27,064 73875 81698 93,131 93,294
%QoQ /% YoY} -11.5% 15% 10% 35% -15% 5% 0% 1% -4% 2% 15% 1% 3% 1% 14% 0%

1Gb 2|Z ASP ($) 0.2 0.2 0.2 0.2 0.3 03 0.4 0.4 0.4 0.4 0.4 03 0.4 0.2 03 0.4

%QoQ /% YoY| -15.8% -8% 5% 13% 19% 19% 8% 20% -12% -1% 2% 7% -14% -44% 62% 4%

OliZ5 (240Hs) 3343 3536 4117 6284 6336 7,943 8,590 9,138 7,717 7,796 8,792 9,090 | 287143 17279 32,008 33,395

%QoQ /% YoY} -25.5% 6% 16% 53% 1% 25% 8% 6% -16% 1% 13% 3% -17% -39% 85% 4%

01125 (4212 4278 4547 5412 8304 8435 10,882 11,660 12,794 11,221 11,179 12,431 12,671} 35957 22541 43771 47,501

%QoQ /% YoYi -29.9% 6% 19% 53% 2% 29% 7% 10% -12% 0% 1% 2% 7% -37% 94% 9%

Golof (YA 734 757 -294 800 1,643 3,696 3,355 4,049 3,062 3,007 3,704 3,476 | 16,063 -985 12,744 13,250

ojolojols -17% -17% 5% 10% 19% 34% 29% 32% 27% 27% 30% 27% 45% -4% 29% 28%

NAND 16Gb 2|Z Z0otF (HobH) 35534 36944 36,580 49,555 48,494 46,182 42,423 41,891 40,046 41,634 48,585 52,152 | 138,772 158,613 178991 182,417
%QoQ /% YoY 1% 4% -1% 35% 2% -5% -8% -1% -4% 4% 17% 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% -3% -8% -12% -17% -47% 63% -15%

Ol (k) 3542 3388 3,422 5058 6,501 7,491 7,466 6,930 5,962 6,044 6,488 6,129 | 25208 15410 28,387 24,623

%QoQ /% YoY -18% -4% 1% 48% 29% 15% 0% 7% -14% 1% 7% -6% -14% -39% 84% -13%

01 (4o12) 4534 4357 4498 6,684 8654 10,262 10,134 9,702 8,669 8,666 9,174 8543} 32,232 20073 38752 35053

%QoQ / % YoY -23% -4% 3% 49% 29% 19% -1% -4% 1% 0% 6% 7% -4% -38% 93% -10%

2joiolo] (Atgl) -3,566  -3,001 -2,728  -2,001 1,111 2,949 2,076 1,052 182 68 -116  -1,013 4,807  -11,296 7,189 -878

ojolojols -79% -69% -61% -30% 13% 29% 20% 1% 2% 1% -1% -12% 15% -56% 19% -3%

System LSI OiE (M) 4,810 5,760 5910 5,980 5,650 6,820 7,000 7,075 6,892 7,137 7,741 8,013} 29924 22,460 26,546 29,783
%QoQ /% YoY -39% 20% 3% 1% -6% 21% 3% 1% -3% 4% 8% 4% 39% -25% 18% 12%

2jolofo] (Al 275 -593 724 -979 -890 -391  -1,740 2,390 2353 -1,445  -1,147 -801 2,948 2571 5410  -5746

ojolojols -6% -10% -12% -16% -16% 6% -25% -34% -34% -20% -15% -10% 10% -11% -20% -19%

CIAZd o E51 (HRPH) 155.1 157.4 182.6 2209 143.6 195.9 2025 205.0 164.1 172.3 206.7 217.1 840.0 716.0 747.0 760.1
%Q0Q / % YoY -25% 2% 16% 21% -35% 36% 3% 1% -20% 5% 20% 5% -20% -15% 4% 2%

ASP ($) 33 32 34 33 28 29 29 28 28 27 27 26 32 33 29 27

%QoQ /% YoY 1% -4% 7% -3% -15% 1% 2% -3% 0% -3% -3% -3% 20% 5% -14% -6%

01 (#3H) 5164 5039 6253 7,310 4049 5584 5,894 5,786 4,631 4732 5,498 5593 | 26,555 23,766 21,312 20,454

%Q0Q / % YoY -25% 2% 24% 17% -45% 38% 6% 2% -20% 2% 16% 2% -4% 1% -10% -4%

Ol (Ao12) 6610 6480 8220 9660 5390 7,650 8,000 8,100 6,733 6,786 7,774 7,796 | 34380 30,969 29,140 29,089

%QoQ /% YoY -29% -2% 27% 18% -44% 42% 5% 1% -17% 1% 15% 0% 8% -10% -6% 0%

FOiE golo] (YAR) 71 -25 -10 -1 -11 -73 -75 -56 24 -20 -31 -51 -1,153 -116 -215 -126

oolojels -49% -92% -41% -65%  -103% -33% -10% 1% -34% -14% -17% -16% -65% -34% -15% 7%

A8 FHolo| (Mg 850 865 1949 2,021 351 1,084 1,585 956 349 925 1,355 882 7,105 5,686 3,975 3512

gjolojels 13% 14% 24% 21% 7% 15% 21% 13% 14% 6% 15% 19% 22% 19% 14% 13%

FH| B0l (HAY) 780 840 1940 2,010 340 1,010 1,510 900 326 905 1,324 831 5,952 5,569 3,760 3,386

ojolojols 12% 13% 24% 21% 6% 13% 19% 1% 5% 13% 17% 11% 17% 18% 13% 12%

FoiE ol (HODH) 69.5 61.4 67.6 62.4 69.1 63.0 67.2 61.0 69.1 60.5 65.7 60.1 300.1 260.9 260.3 255.4
/Tablet %QoQ / % YoY 1% -12% 10% -8% 1% -9% 7% -9% 13% -12% 9% -9% 5% -13% 0% 2%
ASP ($) 335 300 318 284 353 305 325 289 357 325 338 316 287 310 319 335

%QoQ / % YoY 30% -10% 6% 1% 24% -14% 7% -11% 24% -9% 4% 7% 4% 8% 3% 5%

Ol125 (240H) 23301 18411 21485 17,694 24388 19221 21841 17,613 24693 19,650 22,194 18970} 86,065 80,891 83,063 85507

%QoQ / % YoY 31% 21% 17% -18% 38% -21% 14% -19% 40% -20% 13% -15% -1% -6% 3% 3%

O1% (4o12) 29,825 23,676 28,242 23383 32,466 26,332 29,648 24,659 35902 28,177 31,381 26443 | 110,754 105126 113,705 121,904

%QoQ / % YoY 23% 21% 19% -17% 39% -19% 13% -17% 46% -22% 1% -16% 1% -5% 8% 8%

Folof (Y 3,905 2,988 3,285 2,720 3,505 2,225 2,815 1,973 4,300 2,327 2,514 1610f 10,577 12,899 10518 10,751

golojolsi  131%  12.6%  11.6%  116%  108% 8.5% 9.5% 80%  12.0% 8.3% 8.0% 6.1% 95%  12.3% 9.3% 8.8%

v E51 (HePH) 9.2 8.2 9.1 10.1 8.6 8.7 9.7 10.6 8.6 8.7 9.7 10.8 39.0 36.7 37.6 37.8
%QoQ /% YoY -15% 1% 1% 1% -15% 1% 1% 10% -19% 1% 1% 12% -8% -6% 3% 0%

ASP ($) 556 603 538 558 558 564 519 524 524 530 487 487 590 563 540 505

%QoQ /% YoY 0% 8% 1% 4% 0% 1% -8% 1% 0% 1% -8% 0% 3% -5% -4% -6%

Ol (43H) 5129 4952 4904 5648 4811 4911 5,015 5572 4,513 4,606 4,704 5268 | 23,023 20632 20308 19,092

%QoQ / % YoY -15% -3% 1% 15% -15% 2% 2% 1% -19% 2% 2% 12% 5% -10% 2% -6%

O (H21@) 6,565 6,368 6,446 7,463 6,405 6,728 6,807 7,800 6,562 6,605 6,651 7,344 29,702 26,842 27,740 27,162

%QoQ / % YoY -20% -3% 1% 16% -14% 5% 1% 15% -16% 1% 1% 10% 6% -10% 3% 2%

2eiolol (Aoigl) 566 598 380 350 388 298 383 361 304 198 216 312 1,428 1,895 1,431 1,031

ojolojels 9% 9% 6% 5% 6% 4% 6% 5% 5% 3% 3% 4% 5% 7% 5% 4%

HES Of125 (4242) 7123 8817 8677 6305 4916 5394 5,848 5,659 3,312 4,704 5,779 5538 | 29,284 30922 21817 19332
2jol0|0] (Aotel) -36 594 574 -76 508 656 783 548 786 640 698 362 1,601 1,056 2,494 2,486

Total 01125 (4012 63,745 60,006 67,405 67,780 71916 74068 79,099 75788 79,290 73,255 80,932 76,347 | 302,231 258,935 300,871 309,823
%QoQ /% YoY -10%  -5.9% 12% 1% 6% 3% 7% -4% 5% -8% 10% -6% 8% -14% 16% 3%

Aol (YA 640 669 2,434 2,825 6,606 10,444 9,183 6,493 6,607 5,701 7,193 4,777 F 43,377 6,567 32,726 24,279

ojololols 1% 1% 4% 4% 9% 14% 12% 9% 8% 8% 9% 6% 14% 3% 1% 8%
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H2 M43 2R 7|12 REY, 2718, dzE 44 2
(AA) 1024 2Q24 3Q24 4Q24  1Q25E  2Q25E 3Q25E  4Q25E Fy23 FY24 FY25E
TAL o 71,916 74,068 79,099 75,788 79,290 73,255 80,932 76,347 | 258,935 300,871 309,823
oiE£0|2) 26,029 29,756 29,999 28,500 26,965 26,016 29,261 27,875 78,543 114,284 110,118
HE£0|9E 36.2% 40.2% 37.9% 37.6% 34.0% 35.5% 36.2% 36.5% 30.3% 38.0% 35.5%
Adeole 6,606 10,444 9,183 6,493 6,607 5,701 7,193 4,777 6,567 32,726 24,279
%0102 E 9.2% 14.1% 11.6% 8.6% 8.3% 7.8% 8.9% 6.3% 2.5% 10.9% 7.8%
DS UES 23,141 28,560 29,271 30,101 27,278 27,457 29,814 29,687 66,595 111,073 114,236
iZE£0]2) 6,051 10,596 8,367 7,760 5,661 6,360 7,329 6,683 984 32,774 26,032
HEHo0lE 26.2% 37.1% 28.6% 25.8% 20.8% 23.2% 24.6% 22.5% 1.5% 29.5% 22.8%
Aol 1,913 6,450 3,860 2,895 1,058 1,783 2,559 1,749 | -14,873 15,118 7,150
oY E 8.3% 22.6% 13.2% 9.6% 3.9% 6.5% 8.6% 5.9% -22.3% 13.6% 6.3%
sDC UES 5,390 7,650 8,000 8,100 6,733 6,786 7,774 7,796 30,969 29,140 29,089
£ £0|2) 5,048 5,796 6,374 5,999 5,190 5,848 6,345 6,088 24,321 23,218 23,471
IE=J I 93.7% 75.8% 79.7% 74.1% 77.1% 86.2% 81.6% 78.1% 78.5% 79.7% 80.7%
Aeolg 340 1,010 1,510 900 326 905 1,324 831 5,569 3,760 3,386
AA0|AS 6.3% 13.2% 18.9% 11.1% 4.8% 13.3% 17.0% 10.7% 18.0% 12.9% 11.6%
MX/HEQ3 iE 33,530 27,380 30,520 25,800 36,793 28,976 32,208 27,336} 112,409 117,229 125,312
UE==o][e]} 11,137 9,173 10,510 9,011 12,266 9,757 11,112 9,456 37,462 39,831 42,591
IE=J IS 33.2% 33.5% 34.4% 34.9% 33.3% 33.7% 34.5% 34.6% 33.3% 34.0% 34.0%
30|19 3,510 2,230 2,820 2,101 4,305 2,331 2,519 1,614 13,011 10,661 10,769
geo|os 10.5% 8.1% 9.2% 8.1% 11.7% 8.0% 7.8% 5.9% 11.6% 9.1% 8.6%
VD/2tH & 16,680 18,040 17,670 18,304 16,486 17,598 17,499 18,045 70,830 70,695 69,628
(st =E)  oHEZ0(2 11,137 9,173 10,510 9,011 12,266 9,757 11,112 9,456 37,462 39,831 42,591
JIE=J IS 66.8% 50.8% 59.5% 49.2% 74.4% 55.4% 63.5% 52.4% 52.9% 56.3% 61.2%
oejo 770 811 890 600 803 738 688 586 2,432 3,071 2,814
Goles 4.6% 4.5% 5.0% 3.3% 4.9% 4.2% 3.9% 3.2% 3.4% 4.3% 4.0%

Atz of gL IMSH 2MRER

J21. 0= ISM HZY Aot A4ZA; P/B Hi 122, P/BValuation2 0|83+ ANAMA} HAZXI} £&
70 o2 ISMAEYRIS AR P/B U (92) [ ° 100,000 - 25%
90,000
5 1 -4 80,000 L 20%
60 70,000
3 60,000 L 15%
55 A\ 50,000
J "w\ L2 40,000 F10%
50 LN
' w ‘\ ,M 30,000
wh | 20,000 L 5%
45
10,000
40 ; ; : i . . . i i i . . 0 0 L L L L L L L L L L L L 0%
00 02 04 06 08 10 12 14 16 18 20 22 2 13 14 15 16 17 18 19 20 21 22 23 24 25E
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K-IFRS &Z 29 MTAIE

HPUEE EEEALM
(M) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 227,062 260,992 301,087 346,764 02 300,871 309,823 325314 357,846
sz 2 AFHAL 53,706 83,653 117,405 144,812 Z712(%) 16.2 30 5.0 10.0
H7 138t 58,946 58,946 58,946 64,841 DHZRt 186,562 199,706 219,587 230,660
oA 53,246 54,830 57,572 63329 OiE£0|2 114,309 110,118 105,727 127,186
AL 51,755 53,295 55,960 61,556  THIHH[QFHZ|H| 81,583 85,839 89,955 98,520
HIgSAMt 287470 291,858 284,769 284,756 G| 34,998 36,040 37,341 41,626
[ 205,945 212,637 207,29 208,578  7|EtEe - - - -
DA 23739 20705 18227 16203  7[EIEHIR - - - B
ALEA 514,532 552,850 585,856 631,520 FYoel 32,726 24,279 15,772 28,666
A 93,326 101,752 111,767 124,020 37tE(%) 398.3 -25.8 -35.0 81.8
OHQURHS 12,370 12,738 13,375 14713 GO|UE(%) 109 78 48 8.0
iy 13,173 13,173 13,173 13,173 O|AI=2d 16,703 16,162 17,175 18,174
FEEA7IEA 2,207 2,207 2,207 2,207 O|ZH[& 12,986 13,048 12,855 12,855
HIR-S2A 19,014 19,014 19,014 19,014 A|2H0|2] (=4 751 751 751 751
A 15 15 15 15 JEEYeREY 335 377 377 377
A7 2= 3,936 3,936 3,936 3936  MAAIBAIR0( 37,530 28,521 21,220 35,113
EHEA 112,340 120,765 130,780 143,034 HHOINH|E 3,078 5,704 5,305 8,778
AR 391,688 421,031 443,638 476,414 NIZAIZO0|UE (%) 125 9.2 6.5 9.8
A= 898 898 898 898 H7l=0¢ 34,451 22,817 15915 26,335
A2Yo=m 4,404 4,404 4,404 4,404 «0|UE (%) 11.5 74 49 74
0|Ydoi= 370,513 383,011 388,774 404,705 A4 +0[¢ 33,621 22,267 15,532 25,700
7|ERAFERS 15873 32,718 49,563 66,408 7|EtZEO(Y 16,845 16,845 16,845 16,845
HIR |22 10,504 11,054 11,438 12,072 =20 51,296 39,662 32,760 43,180
AEEA 402,192 432,085 455,076 483486 AiFFHEESERO|Y 50,061 38,706 31,971 42,140
HISER FOEARE
(H43) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
JEE HISE 72,983 71,108 64,912 69462 FHRIE(Y)
Y710l 34,451 22,817 15,915 26,335 EPS 4,950 3,278 2,287 3,784
SR 2| 39,650 43,308 45,341 43718 BPS 57,663 61,983 65,311 70,137
SR 2,981 3,033 2,478 2,024  CFPS 11,226 10,100 9,326 10,518
AZHaEEA (0l 751 751 751 751  DPS 1,446 1,446 1,446 1,446
EXEE SIgsE -85,382 -43,253 -33,253 -44,148  Valuation(tH)
[ HEFIS) -51,250 -50,000 -40,000 -45000 PER 10.7 16.2 233 14.1
SR HEFIS) -2,319 - - - PBR 0.9 0.9 0.8 0.8
FBEEL Y -35,620 - - -5895 PCR 4.7 53 57 5.1
MPES HFSE -7,797 -9,819 -9,778 -9,778 EV/EBITDA 35 3.2 3.0 2.2
HIZsRAeEd 5,871 - - - Key Financial Ratio(%)
A7 BEAASY -960 - - - ROE 9.0 55 3.6 5.6
A2ISZ - - - - EBITDAO|YE 25.0 228 19.5 20.8
SN = -10,889 -9,811 -9,769 -9,769 HaijHig 27.9 27.9 287 29.3
el = -15,375 29,947 33,752 27407 «RAHlE -23.2 -285 =345 -39.0
7|2 LAT AL 69,081 53,706 83,653 117405 OHEAHHSIHE(X) 6.2 57 5.8 5.9
7| Y LA AL 53,706 83,653 117,405 144,812  MIARISE (x) 5.8 5.9 6.0 6.1

Atz U}, iMSHE 2IMAIEE
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A ExjolH U SEZH HEZO|
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2023-04-07 Buy 83,400 -21.7% -20.7% 104,600 |
2023-04-27 Buy 84,000 -21.5% -18.5% 88.200 |
2023-05-25 Buy 95,000 -26.5% -22.7%
2023-10-31 Buy 77,000 -7.5% -5.5% 71,800 T
2023-11-27 Buy 83,000 -10.4% -4.1% 55,400 |
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% 2304 Z;Si%) 2402 2;‘;” é‘)“
2024-04-30 Buy 95,000 -16.7% -14.4%
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%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000
Compliance notice
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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 2025-03-31 7|F]
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92.5% 6.8% 0.7%




