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A3 3,658442
EEL 72,8002+F
A7HEY 145,9644112]
oIFRIAEE 54.3%
52% 27} 152,800~241,000
60T A2 3,487,340
60YTAF /{2 667. 14
TS (%) ™ 3M 6M 12M
Hoil+AE 15.2 -45 12.5 3.9
diies 8.1 -5.7 41 8.7
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2650 1 (2024/05/14~2025/05/15) ]

2394 1.30

188.2

162.6

137.0

1.17

1.05

0.92

Price(Zh

24.05 24.07 24.09 24.11 25.01 25.03 25.05

0.79

Price Rel. To KOSPI

2024 2025E 2026E 2027E

&t () 66,193 76,202 72,392 79,631
ol (M) 23,467 33,363 22,203 27,683
2 (MAR) 19,789 24,641 15,246 19,535
EPS(¥) 27,182 33,848 20,942 26,834
BPS (#) 101,515 135,657 156,893 184,021
PER(HH) 6.4 5.9 9.6 7.5
PBR (HHf) 1.7 1.5 1.3 1.1
ROE (%) 31.1 28.5 14.3 15.7
HiF2AUE (%) 0.7 0.3 0.3 0.3
EV/EBITDA (H) 3.8 3.0 3.2 2.5
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<E10>SKot0| A £Q 229 MH 573
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E FY22 FY23 FY24 FY25E

DRAM 1Gb BhAt Z5}2f (HHOHIH) 16,266 19,687 19,508 20,521 18,774 20,653 21,568 23,057 58,858 66,563 75,982 84,052
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -8.5% 10.0% 4.4% 6.9% 1.0% 13.1% 14.1% 10.6%

DRAM 1Gb Bt ASP (221) 0.35 0.40 0.46 0.50 0.51 0.52 0.50 0.48 0.39 0.25 0.43 0.50
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% 0.1% 2.3% -2.8% -3.6% -16.6% -36.8% 75.7% 15.9%

01Z7|= DRAM O (Hpteaq) 5,687 7,901 8,934 10,357 9,485 10,673 10,839 11,167 22,923 16,390 32,878 42,164
NAND 16Gb gHet Z5H2F (4HTHH) 36,247 35,522 30,167 28,708 23,379 28,055 31,173 34,072 106,710 131,867 130,645 116,680
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -18.6% 20.0% 11.1% 9.3% 45.7% 23.6% -0.9% -10.7%

NAND 16Gb $HaH ASP (2h2) 0.10 0.11 0.13 0.12 0.10 0.10 0.09 0.08 0.11 0.06 0.12 0.09
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -19.5% 0.0% -8.0% -15.0% -19.5% -43.3% 90.8% -21.0%

Q1247|Z NAND OHZ (#HOrEtay) 3,543 4,062 3,933 3,555 2,331 2,797 2,859 2,656 11,400 7,982 15,093 10,643
J|Ef OHZE (H4DHERY) 107 110 79 196 316 294 291 260 534 563 492 1,160
AF|= Oi s (MHore) 9,337 12,073 12,946 14,108 12,132 13,764 13,989 14,083 34,857 24,935 48,464 53,967
21/t 2t () 1,331 1,360 1,357 1,401 1,454 1,420 1,400 1,380 1,280 1,314 1,366 1,412

HHI|ZE S (MYH) 12,430 16,423 17,573 19,767 17,639 19,544 19,584 19,434 | 44,622 32,766 66,193 76,202
O ATF (A 2) 7,635 8,927 8,401 9,401 7,537 7,995 8,332 8,726 28,994 33,299 34,364 32,590
oiEz0l9 (Aoe) 4,795 7,496 9,172 10,366 10,102 11,549 11,252 10,709 15,628 -533 31,829 43,612
IO ET)) 1,909 2,028 2,142 2,283 2,661 2,367 2,452 2,769 8,818 7,197 8,361 10,249
J1E¥ 019 (MAY) 0 0 0 0 0 0 0 0 0 0 0 0
odoio|Q (M) 2,886 5,469 7,030 8,083 7,441 9,182 8,801 7,939 6,809 -7,730 23,467 33,363
%dolelE 23.2% 33.3% 40.0% 40.9% 422% 47.0% 44.9% 40.9% 15.3% -23.6% 35.5% 43.8%
DRAM 240|Ql (Ajo1) 2,544 4,707 6,056 7,833 7,401 8,775 8,634 8,449 8,908 1,021 21,140 33,259
%/Sales 33.6% 43.8% 49.9% 54.0% 53.7% 57.9% 56.9% 54.8% 30.3% 4.7% 47.0% 55.9%

NAND ¢10]2] (A1) 337 749 976 282 21 391 151 -523 -2,163 -8,763 2,345 40
%/Sales 7.2% 13.6% 18.3% 5.7% 0.6% 9.8% 3.8% -14.3% -14.8% -83.6% 11.4% 0.3%
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 57,489 68,719 81,695
SiZ U S ALt 11,205 26,253 41,075 50,699
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 11,430 7,239 7,963
by 13,314 11,430 10,859 11,945
H|RSAH 77,576 87,576 91,681 98,711
AR 60,157 71,549 75,938 83,170
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 145,065 160,400 180,406
SR 24,965 25,310 25,179 25,428
OHYRH 2 2,277 2,622 2,491 2,740
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 46,284 46,153 46,402
A|HEZ2)2 73,903 98,759 114,219 133,968
gz 3,658 3,658 3,658 3,658
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 89,026 103,238 121,740
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 23 29 37
AEEA 73,916 98,781 114,247 134,004
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 40,256 33,533 32,334
g7120(2 19,797 24,652 15,252 19,543
SYAMZTIZH| 11,985 12,609 15,611 16,768
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -26,394 -19,400 -23,416
[ & (RS -15,898 -24,000 -20,000 -24,000
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 15,048 14,822 9,623
S = = U 7,587 11,205 26,253 41,075
7| LS UHZ A4 11,205 26,253 41,075 50,699

2t& : SKE0|H A, IMEH 2lMz| 25
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(A3, %) 2024 2025E 2026E 2027E
= 66,193 76,202 72,392 79,631
78 (%) 102.0 15.1 -5.0 10.0
oHE-217t 34,365 32,590 39,816 40,612
mfEE0l9 31,828 43,612 32,576 39,019
THfjH| ot 2t | 8,361 10,249 10,373 11,336
HIH | 4,436 5,182 5,429 5,972
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 33,363 22,203 27,683
378 (%) g4 42.2 -33.4 24.7
BYOIAE (%) 35.5 43.8 30.7 34.8
0|22} 4,855 2,983 3,350 3,592
O|AtH|& 5,708 5,179 5,179 5,179
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 1,740 - -
NIZAEAI 0l 23,885 32,869 20,336 26,057
HelNuE 4,088 8,217 5,084 6,514
HIZAL0I2AE (%) 36.1 43.1 28.1 32.7
g71=0(9 19,797 24,652 15,252 19,543
&0|2AE (%) 29.9 324 21.1 24.5
e E #0(9 19,789 24,641 15,246 19,535
7|Ef=Z 0|2 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 25,899 16,500 20,791
U2 LS 20| 21,036 25,888 16,493 20,782
2024 2025E 2026E 2027E
SRR
EPS 27,182 33,848 20,942 26,834
BPS 101,515 135,657 156,893 184,021
CFPS 44,464 52,024 43,074 50,419
DPS 2,204 1,500 1,500 1,500
Valuation (tH)
PER 6.4 5.9 9.6 7.5
PBR 1.7 1.5 1.3 1.1
PCR 3.9 3.9 4.7 4.0
EV/EBITDA 3.8 3.0 3.2 2.5
Key Financial Ratio (%)
ROE 311 28.5 14.3 15.7
EBITDAO|YE 54.5 61.1 52.9 56.3
2= 62.2 46.9 40.4 34.6
ERAHIE 14.4 -7.8 -20.0 -24.5
IHEHEZIHE (x) 6.5 6.2 7.8 10.5
A DAHEHE (x) 4.9 6.2 6.5 7.0
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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% 210
2023-07-28 Buy 150,000 -20.2% -13.3% 221,400 |
2023-10-26 Hold 124,000 3.2% 81% o |
2023-11-27 Hold 125,000 10.1% 25.2%
2024-02-23 Hold 169,000 -1.2% 9.8% 121,800
2024-04-02 Hold 200,000 -9.9% -5.8% 72.000
2024-04-26 Hold 195,000 41% 21.8% 2305 2310 2403 2408 2501
2024-07-01 Hold 268,000 -15.6% -10.1% ESTEN EE:ESNC)
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 -15.7% -7.3%
2025-04-24 Hold 200,000 -4.9% 3.0%
2025-05-16 Hold 220,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
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)
YERISS T I
= Eaial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2025-03-3171F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> SHER o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 92.5% 6.8% 0.7%
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