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EHZFIH12M) 72,0008(8%I)
Z£7K2025.07.08) 61,4002
850 17.3%
Stock Indicator
HES 89842
LHFA 673,561t
APl 407,101442
QA0IX|2E 49.8%
52 =7} 49,900~87,800¢
60U 2N 15,835,151%
60ULF HCHZ 912.84%¢
=IpA0IZ(%) ™ 3M 6M 12M
HrjsAE 4.4 15.3 7.7  -29.4
dti+AUE -44 -157 -13.7 -36.5
Price Trend
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Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
DS (AR 300871 306970 297,760 327,536
B0 (RHR) 32726 24208 19,355 26227
&0[ (AR 33621 2231 18404 24149
EPS(®) 4950 3273 2,709 3555
BPS(&) 57,663 61,978 65,729 70,326
PER(H) 107 189 28 174
PBR(t) 09 10 09 09
ROE(%) 90 55 42 52
HHEOIE (%) 07 06 06 06
EV/EBITDA(HH) 35 40 36 29
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1023 2023 3023 4023 1024 2024 3024 4Q24 1025 2Q25E  3Q25E  4Q25E FY22 FY23 FY24  FY25E
/22 #e (§) 1280 1286 15315 1322 1331 1370 1357 1,400 1,454 1,401 1,360 1360 | 1278 1305 1368 1,390
DRAM 16b 7= St () 15910 18293 20,203 27,297 23065 24299 24235 21532 21650 24036 26,136 24899} 73875 81,698 93,131 96,720
%QoQ /% YoY} -11.5% 15% 10% 35%  -15% 5% 0% -11% 1% 1% 9% 5% 3% 1% 14% 4%
1Gb 2IZ ASP ($) 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.2 0.3 0.4
%QoQ /% YoY| -15.8% -8% 5% 13% 19% 19% 8% 20% -15% 1% 6% 1% -14% -44% 62% 10%
01 (440HE) 3343 3536 4117 6284 6336 7943 8590 9,738 7,827 8798 10,155 9,769} 287143 17279 32,008 36,549
%QoQ /% YoY} -25.5% 6% 16% 53% 1% 25% 8% 6% -14% 12% 15% -4% -17% -39% 85% 14%
OHZ (HAY) 4278 4547 5412 8304 8435 10,882 11660 12794 11379 12,325 13811 13,286} 35957 22541 43771 50,802
%QoQ /% YoY} -29.9% 6% 19% 53% 2% 29% 7% 10% -11% 8% 12% -4% 7% -37% 94% 16%
Aol (HAg) 734 -757 294 800 1643 3696 3355 4049 3558 3,940 5336 5042} 16,063 -985 12,744 17,076
FolRlEl  -17%  -17% 5% 10% 19% 34% 29% 32% 31% 25% 39% 38% 45% -4% 29% 34%
NAND 166D J1% S5t (00 35534 36944 36580 49,555 48494 46,182 42473 41891 37543 48065 50698 47,1851 138772 158,613 178991 183,491
%Q0Q / % YoY 1% 4% -1% 35% 2% 5% -8% -1% -10% 28% 5% 7% 3% 14% 13% 3%
16Gb 7I1Z ASP ($) 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% -4% 0% -10% -17% -47% 63% -17%
04 (H0H) 3542 3388 3422 5058 6501 7491 7466 6930 5217 6412 6763  5665| 25208 15410 28,387 24,057
%QoQ /% YoYf  -18% 4% 1% 48% 29% 15% 0% 7% -25% 23% 5% -16% -14% -39% 84% -15%
EREE) 4534 4357 4498 6684 8654 10262 10,134 9702 7,585 8982 9198 7,704} 32232 20073 38752 33,469
%QoQ /% YoYf  -23% 4% 3% 49% 29% 19% 1% -4% -22% 18% 2% -16% -4% -38% 93% -14%
%420]9] (Aoigl) -3566  -3001 -2,728 2001 1,111 2949 2076 1,052 -166 254 -162 1,203 4807 -11296 7,189  -1,785
goojolgl  79%  -69%  -61%  -30% 13% 29% 20% 1% 2% -3% 2% -16% 15% -56% 19% 5%
System LSI  0f= (4%%) 4870 5760 5910 5980 5650 6820 7000 7075 5997 606/  64/9  6803| 29,924 22,460 26546 25348
%QoQ /% YoYf  -39% 20% 3% 1% -6% 21% 3% 1% -15% 1% 7% 5% 39% -25% 18% 5%
2490]9] (4oig)) 275 593 724 -979 -890 -391  -1,740 2390 2,365 2307 -1986 1,616 2948 2571 5410  -8274
Hoo|os 6%  -10%  -12%  -16%  -16% 6% 25% -34% -39% -38% -31% -24% 10% -11% -20% -33%
L) AZz0) E5feF (HHODH) 1551 1574 1826 2209 1436 1959 2025 2050 1396 1466 1759  1847| 8400 7160 7470  646.8
%QoQ /% YoYf  -25% 2% 16% 21%  -35% 36% 3% 1% -32% 5% 20% 5% -20% -15% 4% -13%
ASP (3) 33 32 34 33 28 29 29 28 29 28 27 27 32 33 29 28
%QoQ / % YoY 1% -4% 7% 3% -15% 1% 2% -3% 3% -3% 3% 3% 20% 5% -14% 3%
L) 5164 5039 6253 7,310 4049 5584 5894 5786 4065 4,161 4829 4909} 26555 23766 21312 17,963
%QoQ /% YoYf  -25% 2% 24% 17%  -45% 38% 6% 2% -30% 2% 16% 2% -4% 1% -10% -16%
EEE) 6610 6480 8220 9,660 5390 7650 8000 8700 5910 5828 6567  6677] 34380 30969 29,140 24,982
%QoQ /% YoYf  -29% 2% 27% 18%  -44% 42% 5% 1% -27% -1% 13% 2% 8% -10% 6% -14%
B FYolel (Yofg) 71 -25 -10 -1 -1 -73 -75 -56 -40 -56 -67 -72¢ -1,153 -116 215 -235
goololgl  -49%  -92%  -41%  65%  -103%  -33% -10% 1% -34% -14% -17% -16% -65% -34% -15% 1%
A8 9H0[o] (loigl) 850 865 1,949 2,021 351 1,084 1,585 956 540 821 1,078 610{ 7,705 5686 3975 3,049
Aelolols 13% 14% 24% 21% 7% 15% 21% 13% 14% 10% 16% 18% 22% 19% 14% 13%
THH| Yeiolel (M) 780 840 1,940 2,010 340 1,010 1,510 900 500 765 1,011 538 5952 5,569 3,760 2,814
Holojols 12% 13% 24% 21% 6% 13% 19% 11% 8% 13% 15% 8% 17% 18% 13% 1%
HUE Sote (HEbH) 69.5 614 676 62.4 69.1 63.0 67.2 61.0 69.6 62.0 65.7 60.1 3001 2609 2603 2574
/Tablet %Q0Q /% YoY 1%  -12% 10% -8% 1% 9% 7% -9% 14% -11% 6% 9% 5% -13% 0% 1%
ASP (3) 335 300 318 284 353 305 325 289 355 329 339 316 287 310 319 335
%Q0Q / % YoY 30%  -10% 6%  -11% 24%  -14% 7% -11% 23% 7% 3% 7% 4% 8% 3% 5%
LECE) 23301 18411 21485 17,694 24388 19221 21841 17,613 24698 20,397 22232 18990| 86,065 80,891 83063 86,317
%Q0Q / % YoY 31%  -21% 17%  -18% 38%  -21% 14% -19% 40% -17% 9% -15% -1% 6% 3% 4%
LEEE) 29825 23676 28242 23383 32466 26332 29,648 24659 35910 28574 30236 25826 110,754 105126 113,105 120,545
%QoQ /% YoY 23%  -21% 9%  -17% 39%  -19% 13% -17% 46% -20% 6% -15% 1% 5% 8% 7%
Fol1 (YA 3905 2988 3285 2720 3505 2225 2815 1973 4163 2450 2529  1,893{ 10,577 12,899 10518 11,035
AU  131%  126%  116%  11.6%  10.8% 8.5% 9.5% 80%  11.6% 8.6% 8.4% 7.3% 95%  12.3% 9.3% 9.2%
TV ESECE) g7 87 K] 101 86 87 g7 106 87 88 97 109 390 36.7 376 380
%QoQ /% YoY}  -15%  -11% 1% M%  -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
%QoQ / % YoY 0% 8%  -11% 4% 0% 1% -8% 1% 1% 1% -8% 0% 3% 5% -4% 5%
OHZ (40HE) 5129 4952 4904 5648 4811 4911 5015 5572 4586 4,681 4780 5354} 23023 20,632 20308 19,402
%QoQ /% YoYf  -15% -3% -1% 15%  -15% 2% 2% 1% -18% 2% 2% 12% 5% -10% 2% 4%
R E) 6565 6368 6446 7,463 6405 6728 6807 7800 6668 6558 6501 7,281 29702 26842 27,740 27,009
%QoQ /% YoYf  -20% -3% 1% 16%  -14% 5% 1% 15% -15% 2% 1% 12% 6% -10% 3% 3%
24210]9] (Aoig)) 566 598 380 350 388 298 383 361 376 262 276 310 1,428 1,895 1,431 1,224
Holojals 9% 9% 6% 5% 6% 4% 6% 5% 6% 4% 4% 4% 5% 7% 5% 5%
g 0= (HE) 7723778817 8677 6305 4916 539 5,848 5,659 5,691 5,794 6,771 6,5591 29,284 30,922 21817 24875
240102l (4212)) -36 594 574 -76 508 656 783 548 620 570 661 265 1,601 1056 2494 2116
Total OfS (Mofe) 63745 60,006 67405 67,780 71916 74068 79,099 75788 79,141 74129 79563 74137 | 302,237 258,935 300,871 306,970
%QoQ/%YoY} -10%  -59% 12% 1% 6% 3% 7% -4% 4% -6% 7% 7% 8% -14% 16% 2%
24210]9] (4oig)) 640 669 2434 2825 6606 10444 9,183 6493 6685 4628 7,666 5229} 43377 6567 32726 24,208
Hoojels 1% 1% 4% 4% 9% 14% 12% 9% 8% 6% 10% 7% 14% 3% 1% 8%
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(AA) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E FY23 FY24 FY25E
AL o= 71,916 74,068 79,099 75,788 79,141 74,129 79,563 74,137 | 258,935 300,871 306,970
ohEZ£0(Q 26,029 29,756 29,999 28,500 26,000 25281 29,441 27,870 78,543 114,284 108,592
LIE=SIE 36.2% 40.2% 37.9% 37.6% 32.9% 34.1% 37.0% 37.6% 30.3% 38.0% 35.4%
Folel 6,606 10,444 9,183 6,493 6,685 4,628 7,666 5,229 6,567 32,726 24,208
ololojal= 9.2% 14.1% 11.6% 8.6% 8.4% 6.2% 9.6% 7.1% 2.5% 10.9% 7.9%
DS [TES 23,141 28,560 29,271 30,101 25,100 27,503 29,613 27,918 | 66,595 111,073 110,134
&0l 6,051 10,596 8,367 7,760 5,450 5,331 7,932 7,019 984 32,774 25,733
ohE£0|US 26.2% 37.1% 28.6% 25.8% 21.7% 19.4% 26.8% 25.1% 1.5% 29.5% 23.4%
ggolo 1,913 6,450 3,860 2,895 1,057 611 3,204 2,227 | -14,873 15,118 7,098
¥oolls 8.3% 22.6% 13.2% 9.6% 4.2% 22% 10.8% 8.0% -22.3% 13.6% 6.4%
sDC o= 5,390 7,650 8,000 8,100 5,910 5,828 6,567 6,677 | 30,969 29,140 24,982
ohEZ£0(Q 5,048 5,796 6,374 5,999 5,365 5,708 6,032 5,795 24,321 23,218 22,899
OiEH0|E;  93.7% 75.8% 79.7% 74.1% 90.8% 97.9% 91.8% 86.8% 78.5% 79.7% 91.7%
Folel 340 1,010 1,510 900 500 765 1,011 538 5,569 3,760 2,814
ololojal= 6.3% 13.2% 18.9% 11.1% 8.5% 13.1% 15.4% 8.1% 18.0% 12.9% 11.3%
MX/UEQI ois 33,530 27,380 30,520 25,800 37,006 29,552 31,243 26,919 | 112,409 117,229 124,719
&0l 11,137 9,173 10,510 9,011 12,438 9,938 10,748 9,279 37,462 39,831 42,403
ohE£0|2UE 33.2% 33.5% 34.4% 34.9% 33.6% 33.6% 34.4% 34.5% 33.3% 34.0% 34.0%
gdgole 3,510 2,230 2,820 2,101 4,300 2,454 2,533 1,897 | 13,011 10,661 11,185
¥Ho|E 10.5% 8.1% 9.2% 8.1% 11.6% 8.3% 8.1% 7.0% 11.6% 9.1% 9.0%
VD/2HH o= 16,680 18,040 17,670 18,304 17,900 18,808 18,503 19,140 70,830 70,695 74,350
(star TE)  oiEZ0|Y 11,137 9,173 10,510 9,011 12,438 9,938 10,748 9,279 37,462 39,831 42,403
UIES 66.8% 50.8% 59.5% 49.2% 69.5% 52.8% 58.1% 48.5% 52.9% 56.3% 57.0%
dolel 770 811 890 600 600 797 815 570 2,432 3,071 2,782
oelojalE 4.6% 45% 5.0% 3.3% 3.4% 42% 4.4% 3.0% 3.4% 4.3% 3.7%
Atz A iMSdE 2MzEs
3. 2EY R34 Yoy SLED MMHMAL FIt 2. 22Y 543t Yoy SLE AE0M
110,000 o . oo ot (ou [ 25% 120 - Global R34 (2€2) - 20%
ST () Global &4 YoY S E (%) Global SE4 Yoy 522 (2%)
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2101 2201 2301 2401 2501 2201 2207 2301 2307 2401 2407 2501 2507 2601
At&: Datastream, IM3# 2|MZ|22 A2 Datastream, iIME2H 2|AMz|2E
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K-IFRS ¢ 29F A2 A|#
HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
[SSAMt 227,062 260,838 302,861 346,835 OfEH 300,871 306,970 297,760 327,536
HF U AF A 53,706 84,494 128,795 155,460 (%) 16.2 20 -3.0 10.0
7|38t 58,946 58,946 58,946 64,841 OHZRt 186,562 198,377 196,522 211,668
OS2 53,246 54,325 52,696 57965 OiEZ0(2 114,309 108,592 101,239 115,868
AHTIARAE 51,755 52,804 51,220 56,342  TH{H|fRZ]H| 81,583 84,385 81,884 89,641
HIFSAMt 287,470 291,858 284,769 284,756 biaw L] 34,998 35,708 34,636 38,100
AR 205,945 212,637 207,296 208,578 7EIEY - - - -
SR A 23,739 20,705 18,227 16,203 7EIERHIE - - B -
LA 514,532 552,696 587,630 631,591 FYo|Y 32,726 24,208 19,355 26,227
24 93,326 101,634 110,634 122,774 37t (%) 398.3 -26.0 -20.0 355
O QAH 12,370 12,621 12,242 13,467 O|UE (%) 10.9 7.9 6.5 8.0
7= 13,173 13173 13,173 13,173 ORI 16,703 16,187 17,516 18,493
FSEE7I2A 2,207 2,207 2,207 2,207 0[RH|E 12,986 13,048 12,855 12,855
S-S 19,014 19,014 19,014 19,014 Zl2Ho| E4A) 751 751 751 751
Ay 15 15 15 15 7|EfG k0l 335 377 377 377
A7ALZ 3,936 3,936 3,936 3936 AMHABAIR0Q! 37,530 28475 25,145 32,994
EHEA 112,340 120,648 129,648 141,787 HOINHIE 3,078 5,695 6,286 8,248
AR 391,688 420,995 446,475 477,700 MIZAE0IUE(%) 125 9.3 84 10.1
A2 898 898 898 898 7 I—-O | 34,451 22,780 18,859 24,745
A2AUoZ 4,404 4,404 4,404 4404  #0|AUE(%) 11.5 74 6.3 7.6
o|oi= 370,513 382,975 391,610 405,990 7\|HH-7|“—%-?|-—‘T =01 33,621 22,231 18,404 24,149
7 ERES S 15873 32,718 49,563 66,408 7|EtZEO(Y 16,845 16,845 16,845 16,845
HIZ =212 10,504 11,053 11,508 12,104 Z&%=Z0[9 51,296 39,625 35,704 41,590
A2EA 402192 432048 457,982 489804 ApHFFISZEZO0IQ 50,061 38,671 34,843 40,588
HISER FOEARE
(Hote)) 2024 205E 206 2027E 2024 2025 2026E  2027E
Yoals #ass 72983 71950 75460 68720 ZHYAE()
Y7l=0(Y 34,451 22,780 18,859 24,745 EPS 4,950 3,273 2,709 3,555
FEALZT 2| 39,650 43,308 45,341 43718 BPS 57,663 61,978 65,729 70,326
SR 2| 2,981 3,033 2,478 2,024 CFPS 11,226 10,095 9,749 10,289
Al 2HEEEA (012) 751 751 751 751  DPS 1,446 1,446 1,446 1,446
EAgE sigss -85,382 -43,253 -33,253 -44,148  Valuation (tH)
S| HHE(FIE) -51,250 -50,000 -40,000 -45000 PER 10.7 189 22.8 174
Bl HE(ZIS) -2,319 - - - PBR 0.9 1.0 0.9 0.9
=B8NES 3T -35,620 - - -5895 PCR 47 6.1 6.3 6.0
MRS .%_4:"3% -7,797 -9,819 -9,778 -9,778 EV/EBITDA 35 40 3.6 2.9
I3 8RAEY 5,871 - - - Key Financial Ratio(%)
Y73 8RS -960 - - - ROE 9.0 55 4.2 52
Az2oEZ - - - - EBITDAO|XIE 25.0 230 22.6 220
== -10,889 -9,811 -9,769 -9,769 EAHIE 279 279 283 289
e = -15,375 30,789 44,300 26,666 wEAHIE -232 -28.7 -36.8 -41.0
7| ZHF USRS 69,081 53,706 84,494 128,795 DHEAHSIHE(x) 6.2 57 5.6 5.9
7| LAF UL 53,706 84,494 128,795 155460 AHOAPASIZE(x) 5.8 59 5.7 6.1
Atg: ANAIL IMEH 2lMaRs
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AP EAlA L 5 P HEX0|
LAt EAto|A SRS} L 121,000
WRZIMHE HZEH)FIHY| '
2023-10-31 Buy 77,000 -7.5% -5.5% 104,600 |
2023-11-27 Buy 83,000 -10.4% -4.1% 88200 |
2024-01-09 Buy 87,000 -15.3% -13.6%
2024-02-23 Buy 84,000 -10.0% -1.9% 71,800
2024-04-02 Buy 99,000 -18.7% -13.8% s5.400 |
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000 -14.2% -10.3% 39,000 ‘ ‘ ‘ ‘
2024-07-01 Buy 95,500 -13.4% -11.4% 2307 Zilf(%) 2405 2;1;” (2%5)‘03
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 -19.1% -12.4%
Compliance notice
o HOA ZEY 7|20 Y 7|Yat 1__ 215101,
- BIAHS BT 222 1%014 EQ5tD QA ShLCH
SR A 1 HSAE Y JI90] A HRET A FALICE
o BTN JREATE Y H A E-malSE 10 A0 SLES! AL0| StEsLITh
- BIAHS E7HRZE BT VIR0 QUK W B RBALR HOISIA| YUBLICH
- B HIMO AYE LHBSS E°I°| oAS HESIH HIPSLT UOD, Q0| KB UIO|LL 7HY YIO| AMEIUSS SOIBHLICE
B BMAEE S0 ZAEAS £7| Y3 HTAROIN, Mapd, 2 AZ0| ofFt SARe SAAD| i OfEEt SHo| ZWNRRE ABEH 4 YO, OfHSH HUE A4 Y
SAte] 57} 0] A, BAt L LIOIE & RIELICH SERUY SO olst RUAA W MI0| USS FAFAY URILICE
[E&tolA]

+ Buy (Ofi):
Hold(E.R):
- Sell(Ofz):

1274

°l¥ o

o2 2HY 3

S7tthe| st

%;-mum +15% 0|4
7tCHE| -15% ~ 15% L2l S2t
fChEl -15% o4&

[EASE HIZ 2025-06-30 7|&]

CtXE
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HIEH EA5E
AHEA7|E Al

AlYHISTHH] 2RH|1S2 H

- Overweight (H| Z&tCH)

* Neutral (&

* Underweight (H| £

4)

o
92.5%

SHESR)
6.8%

TS
0.7%




