243 X1H(005930)

Legacy DRAM ZX™ 315 = Vs £0{X| 1 U= HBM Z3= {4

Buy (Maintain) [EXIEQIE]

S2HEZFTHI2M) 72,0009 (A43) B 2025 0HF2 73729, ¥Y0|Y2 6.5X02 MY, B2 ¢Ho|Ye DS 2,72 (HE22| 4.7=H), SDC
Z7}(2025.06.30) 59,8004 0.8=, MX/NT 2.4%%2l, CE (6t2t Zgh 0.8X22Z 0f4. 2Q25 DRAM, NAND ZEIEIIE2 +10%,
45043 20.4 % +13%, ASPE +6%, 0%Z 7. D4 X1 AT EHEE NAND £3t 37171 28RS £, SAF HBM TOHf2
QoQ A Z710jl 2% HOE 29, H|H|R2| 2025 AFS BLo| X} AV} SHSIX| R 202 ety
Stockndicator B SA2AE 3025 DHET AR0lole 793X U 9.1XUS B0 B Cie| JHME o= HY.
Hes sosEe 30250 DRAM ASPI} 8% 415310 A1 JiAS 0|8 . CIft 2H2501= B2 BSHAM0| ZXfgh SA
EIFAS 67356185 WHE A, ADPEEO| TS 2HM| 2P0} $AISHE B ATO| YA OAKIS B18IE 4 US. 8 HAP} Ay
AZFS 401,2028%3 OflAstT Q= 2H25 HBM THOH2F CHE Z7to| S 0J L& Nvidia 3E 125 Q15 St of o] HUe
oZoIn|EE 49.7%
522 27} 49,900~87,800% B SAt= Z[2 1B Ltk D5 4its 2231510| AR 1C L 3782 8% SA SHX|0| S23| 25t
60UHF72HY 15,870,952% U Aoz THEHE Legacy DRAM 222 320| 2|=k|= 2R 2 HY. CPt Nvidiagh HBM 3E 12EHe)
60T A Ch2 00454012 QIZ0| gtk J|CHECE X|IE| D YO 1C Lt 7|2 HBM4S| AT O 2= OFX| SatAlsh A%t
W FY25 M HYK|S| 48 ZHE Hsi0l SERTIE 7|E2| 720 72,0008 02 A A3
ZTI4UE (%) ™ 3Mm 6M  12M
HrjLols 8.2 52 143 254 FY 2024 2025E 2026E 2027E
AlTfolg 51 -18.0 2131 2346 Ot (M) 300,871 307,063 297,851 327,637
oY (M) 32,726 29,002 16,764 31,343
N CickaRy s =0/ (M) 33,621 26,066 16,552 28,025
(2024/06/27~2025/06/27) EPS (&) 4,950 3,837 2,437 4,126
e ot BPS(2) 57,663 62,542 66,021 71,188
2y 098 PER (tH) 10.7 15.8 25.0 14.7
64.8 0.81 PBR(tH) 0.9 1.0 0.9 0.9
544 | 0.70 ROE (%) 9.0 6.4 3.8 6.0
440 A Py HHE 4012 (%) 0.7 0.6 0.6 0.6
24.06 24.08 24.10 24.12 25.02 25.04 25.06 EV/EB|TDA(HH) 35 3.6 3.6 25

Price(Zh Price Rel. To KOSPI
F1K-IFRS GZ 22 2 A =

30



<E7> HHTA 2R IE FQ 22Y 4N 2%

(K2 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E FY23 FY24 FY25E
HAL = 71,916 74,068 79,099 75,788 79,141 73,745 79,312 74,866 | 258,935 300,871 307,063
of=0(Q 26,029 29,756 29,999 28,500 26,000 27,039 30,686 29,294 78,543 114,284 113,019

WEESeJ[Ti= 36.2% 40.2% 37.9% 37.6% 32.9% 36.7% 38.7% 39.1% 30.3% 38.0% 36.8%

g Hole 6,606 10,444 9,183 6,493 6,685 6,550 9,072 6,695 6,567 32,726 29,002

ojeiolelz 9.2% 14.1% 11.6% 8.6% 8.4% 8.9% 11.4% 8.9% 2.5% 10.9% 9.4%

DS hES 23,141 28,560 29,271 30,101 25,100 27,120 29,361 28,647 66,595 111,073 110,228
of=20(Q 6,051 10,596 8,367 7,760 5,450 7,145 9,177 8,443 984 32,774 30,216

WEESe[Ti= 26.2% 37.1% 28.6% 25.8% 21.7% 26.3% 31.3% 29.5% 1.5% 29.5% 27.4%

ol 1,913 6,450 3,860 2,895 1,057 2,667 4,610 3,724 | -14,873 15,118 12,057

ojeiolelz 8.3% 22.6% 13.2% 9.6% 4.2% 9.8% 15.7% 13.0% -22.3% 13.6% 10.9%

SDC o= 5,390 7,650 8,000 8,100 5,910 5,828 6,567 6,677 30,969 29,140 24,982
of=0(Q 5,048 5,796 6,374 5,999 5,365 5,708 6,032 5,795 24,321 23,218 22,899

WEESeJ[Ti= 93.7% 75.8% 79.7% 741% 90.8% 97.9% 91.8% 86.8% 78.5% 79.7% 91.7%

¥eio|9 340 1,010 1,510 900 500 765 1,011 538 5,569 3,760 2,814

ojeiolelz 6.3% 13.2% 18.9% 11.1% 8.5% 13.1% 15.4% 8.1% 18.0% 12.9% 11.3%

MX/UEQ3A Di= 33,530 27,380 30,520 25,800 37,006 29,552 31,243 26,919 | 112,409 117,229 124,719
TE=SeJ[e]] 11,137 9,173 10,510 9,011 12,438 9,938 10,748 9,279 37,462 39,831 42,403

WEESe[Ti= 33.2% 33.5% 34.4% 34.9% 33.6% 33.6% 34.4% 34.5% 33.3% 34.0% 34.0%

R To ] 3,510 2,230 2,820 2,101 4,300 2,377 2,533 1,867 13,011 10,661 11,077

ojelolelz 10.5% 8.1% 9.2% 8.1% 11.6% 8.0% 8.1% 6.9% 11.6% 9.1% 8.9%

VD/tH o= 16,680 18,040 17,670 18,304 17,900 18,808 18,503 19,140 70,830 70,695 74,350
(82t &3t ofzz0(Q 11,137 9,173 10,510 9,011 12,438 9,938 10,748 9,279 37,462 39,831 42,403
WEESe[Ti= 66.8% 50.8% 59.5% 49.2% 69.5% 52.8% 58.1% 48.5% 52.9% 56.3% 57.0%

g Hole 770 811 890 600 600 797 815 570 2,432 3,071 2,782

ojelolelz 4.6% 4.5% 5.0% 3.3% 3.4% 4.2% 4.4% 3.0% 3.4% 4.3% 3.7%

KR A YTA, IMSH 2 MAER
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<HS> fdTXt 228 M 2H =T
1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025  2Q25E  3Q25E  4Q25E FY22 FY23 FY24 FY25E
A e () 1,280 1,286 1,315 1,322 1,331 1,370 1,357 1,400 1,454 1,401 1,360 1,360 1,278 1,305 1,368 1,389
DRAM TGb 71& Zof2k (4Ti5H) 8,870 18,293 720,203 27257723065 24,299 24,2357 2532729650 23,708 25,091 25,710 73,875 81,698 93,737 96,159
%QoQ /% YoY| -11.5% 15% 10% 35% -15% 5% 0% -11% 1% 10% 6% 2% -3% 1% 14% 3%
1Gb 7|& ASP ($) 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.2 0.3 0.4
%QoQ /% YoY} -15.8% -8% 5% 13% 19% 19% 8% 20% -15% 6% 8% -2% -14% -44% 62% 14%
OiZ (B40HE) 3,343 3,536 4117 6,284 6,336 7,943 8,590 9,138 7,827 9,048 10,334 10,380 § 28,143 17,279 32,008 37,588
%QoQ /% YoY| -255% 6% 16% 53% 1% 25% 8% 6% -14% 16% 14% 0% -17% -39% 85% 17%
OHZS (o) 4,278 4,547 5,412 8,304 8,435 10,882 11,660 12,794 11,379 12,674 14055 14,117} 35957 22,541 43,771 52,225
%QoQ /% YoY! -29.9% 6% 19% 53% 2% 29% 7% 10% 1% 1% 11% 0% 7% -37% 94% 19%
o[l (AAL) -734 -757 -294 800 1,643 3,696 3,355 4,049 3,558 4,591 5,839 5,704 § 16,063 -985 12,744 19,691
dolools -17% -17% -5% 10% 19% 34% 29% 32% 31% 36% 42% 40% 45% -4% 29% 38%
NAND T6Gb 7= Zsker (H2bH) 35,534 36,944 36,580 49,555 48,494 46,182 42,423 41,891 37,543 42,378 46,051 44,701 f 138,772 158,613 178,991 170,672
%QoQ / % YoY 1% 4% -1% 35% -2% -5% -8% -1% -10% 13% 9% -3% 3% 14% 13% -5%
16Gb 7|Z ASP ($) 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% -16% 0% 0% -10% -17% -47% 63% -15%
O{Z (eHotE 3,542 3,388 3,422 5,058 6,501 7,491 7,466 6,930 5,217 5,889 6,399 5,590 | 25,208 15410 28,387 23,095
%QoQ / % YoY -18% -4% 1% 48% 29% 15% 0% 7% -25% 13% 9% -13% -14% -39% 84% -19%
OHE () 4,534 4,357 4,498 6,684 8,654 10,262 10,134 9,702 7,585 8,249 8,703 7,603 § 32,232 20,073 38,752 32,140
%QoQ / % YoY -23% -4% 3% 49% 29% 19% -1% -4% -22% 9% 5% -13% -4% -38% 93% -17%
24210[Q] (AA2) -3,566  -3,001  -2,728  -2,001 1,111 2,949 2,076 1,052 -166 78 256 -742 4,807 -11,296 7,189 -573
-79% -69% -61% -30% 13% 29% 20% 11% -2% 1% 3% -10% 15% -56% 19% -2%
System LSi 4,870 5,760 5970 5,980 5,650 6,820 7,000 7,075 5997 6,067 6,479 6,803 29,924 22,460 26,646 25,348
-39% 20% 3% 1% -6% 21% 3% 1% -15% 1% 7% 5% 39% -25% 18% -5%
-275 -593 -724 -979 -890 -391 -1,740 -2,390 -2,365 -2,034 -1,500 -1,241 2,948 -2,571 -5,410 -7,140
-6% -10% -12% -16% -16% -6% -25% -34% -39% -34% -23% -18% 10% -11% -20% -28%
1551 1574 1826 2209 1436 195.9 2025 205.0 1396 146.6 1759 184.7 840.0 716.0 747.0 646.8
-25% 2% 16% 21% -35% 36% 3% 1% -32% 5% 20% 5% -20% -15% 4% -13%
33 32 34 33 28 29 29 28 29 28 27 27 32 33 29 28
1% -4% 7% -3% -15% 1% 2% -3% 3% -3% -3% -3% 20% 5% -14% -3%
5,164 5,039 6,253 7.310 4,049 5,584 5,894 5,786 4,065 4,161 4,829 4,909 26,555 23,766 21,312 17,963
-25% -2% 24% 17% -45% 38% 6% -2% -30% 2% 16% 2% -4% -11% -10% -16%
6,610 6,480 8,220 9,660 5,390 7,650 8,000 8,100 5,910 5,828 6,567 6,677 | 34,380 30,969 29,140 24,982
-29% -2% 27% 18% -44% 42% 5% 1% -27% 1% 13% 2% 8% -10% -6% -14%
SO JYol (M) 71 -25 -10 -11 -1 -73 -75 -56 -40 -151 -223 -163 -1,153 -116 -215 -577
Feolos -49% -92% -41% -65%  -103% -33% -10% 1% -34% -14% -17% -16% -65% -34% -15% -26%
A3 0]l (AA2) 850 865 1,949 2,021 351 1,084 1,585 956 540 917 1,233 701 7,105 5,686 3,975 3,391
Hdelolels 13% 14% 24% 21% 7% 15% 21% 13% 14% 10% 17% 21% 22% 19% 14% 15%
TH| ol (M) 780 840 1,940 2,010 340 1,010 1,510 900 500 765 1,011 538 5,952 5,569 3,760 2,814
oololols 12% 13% 24% 21% 6% 13% 19% 11% 8% 13% 15% 8% 17% 18% 13% 1%
FOHE ot (WHIPH) 69.5 61.4 67.6 62.4 69.1 63.0 672 61.0 69.6 62.0 65.7 60.1 3001 260.9 260.3 2574
/Tablet %QoQ / % YoY 1% -12% 10% -8% 11% -9% 7% -9% 14% -11% 6% -9% -5% -13% 0% -1%
ASP ($) 335 300 318 284 353 305 325 289 355 329 339 316 287 310 319 335
%QoQ / % YoY 30% -10% 6% -11% 24% -14% 7% -11% 23% 7% 3% -7% 4% 8% 3% 5%
OHZ (B40HE) 23,301 18,411 21,485 17,694 24,388 19,221 21,841 17,613 24,698 20,397 22,232 18990} 86,065 80,891 83,063 86,317
%QoQ / % YoY 31% -21% 17% -18% 38% -21% 14% -19% 40% -17% 9% -15% -1% -6% 3% 4%
OHZS (o) 29,825 23,676 28,242 23,383 32,466 26,332 29,648 24659 35910 28574 30,236 25826 { 110,754 105,126 113,105 120,545
%Q0Q / % YoY 23% -21% 19% -17% 39% -19% 13% -17% 46% -20% 6% -15% 1% -5% 8% 7%
4efo[Q] (AA2) 3,905 2,988 3,285 2,720 3,505 2,225 2,815 1,973 4,163 2,373 2,529 1,862 f 10577 12,899 10,518 10,927
Aqo|olg!  13.1%  12.6% 11.6% 11.6%  10.8% 8.5% 9.5% 8.0% 11.6% 8.3% 8.4% 7.2% 9.5% 12.3% 9.3% 9.1%
TV otk () 92 82 91 10.1 8.6 8.7 9.7 10.6 8.7 88 9.7 10.9 39.0 36.7 376 38.0
%QoQ / % YoY -15% -11% 11% 11% -15% 1% 11% 10% -19% 1% 1% 12% -8% -6% 3% 1%
ASP ($) 556 603 538 558 558 564 519 524 529 535 492 492 590 563 540 510
%Q0Q / % YoY 0% 8% -11% 4% 0% 1% -8% 1% 1% 1% -8% 0% 3% -5% -4% -5%
OHZ (B49HE) 5,129 4,952 4,904 5,648 4,811 4,911 5,015 5,572 4,586 4,681 4,780 5354 23,023 20632 20,308 19,402
%QoQ / % YoY -15% -3% -1% 15% -15% 2% 2% 11% -18% 2% 2% 12% -5% -10% -2% -4%
OHZ (H) 6,565 6,368 6,446 7,463 6,405 6,728 6,807 7,800 6,668 6,558 6,501 7,281 29,702 26,842 27,740 27,009
%QoQ / % YoY -20% -3% 1% 16% -14% 5% 1% 15% -15% -2% -1% 12% 6% -10% 3% -3%
4ei0[Ql (AA2) 566 598 380 350 388 298 383 361 376 262 276 310 1,428 1,895 1,431 1,224
deojos 9% 9% 6% 5% 6% 4% 6% 5% 6% 4% 4% 4% 5% 7% 5% 5%
7|t o= (Ul 7,123 8,817 8677 6,305 4,976 5394 5,848 5659 5,691 5794 6,771 6,559t 29,284 30922 21,817 24815
24010[9l (A2l -36 594 574 -76 508 656 783 548 620 514 661 265 1,601 1,056 2,494 2,060
Total o= (&) 63,745 60,006 67,405 67,780 71,916 74,068 79,099 75,788 79,741 73745 79,372 74,866 | 302,231 258,935 300,871 307,063
%QoQ / % YoY -10% -5.9% 12% 1% 6% 3% 7% -4% 4% 7% 8% -6% 8% -14% 16% 2%
4eio]2f (Al2fgl) 640 669 2,434 2,825 6,606 10,444 9,183 6,493 6,685 6,550 9,072 6,695 43,377 6,567 32,726 29,002
Hdeololols 1% 1% 4% 4% 9% 14% 12% 9% 8% 9% 1% 9% 14% 3% 1% 9%
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(Heg) 2024 2025E 2026E 2027E
[EA 227,062 264,771 304,896 352,842
SiZ U S ALt 53,706 88,395 130,798 161,432
712 8AHA 58,946 58,946 58,946 64,841
&2 53,246 54,342 52,712 57,983
by 51,755 52,820 51,235 56,359
H|RSAH 287,470 291,858 284,769 284,756
AR 205,945 212,637 207,296 208,578
Yt 23,739 20,705 18,227 16,203
AAEEA 514,532 556,629 589,665 637,598
SR 93,326 101,638 110,638 122,778
OHYRH 2 12,370 12,625 12,246 13,471
Ho121 4= 13,173 13,173 13,173 13,173
LTI 2,207 2,207 2,207 2,207
RS 5A 19,014 19,014 19,014 19,014
ARzH 15 15 15 15
7|12l 3,936 3,936 3,936 3,936
BafEA 112,340 120,652 129,651 141,792
A|HEZ2)2 391,688 424,829 448,457 483,558
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 386,810 393,593 411,849
7[ERR LRSS 15,873 32,718 49,563 66,408
HIR W22 10,504 11,148 11,557 12,248
AEEA 402,192 435,977 460,014 495,806
(A3 2024 2025E 2026E 2027E
SUEE HFSE 72,983 75,851 73,563 72,689
g7120(2 34,451 26,710 16,961 28,717
SYAMZTIZH| 39,650 43,308 45,341 43,718
EYA 2| 2,981 3,033 2,478 2,024
A2HAAEH(0]Y) 751 751 751 751
EXEE HISE -85,382 -43,253 -33,253 -44,148
[ & (RS -51,250 -50,000 -40,000 -45,000
Bl X & (FS) -2,319 - - -
ZE4EZY -35,620 - - -5,895
MRS ISE -7,797 -9,819 -9,778 -9,778
712 88MoISY 5,871 - - -
A7I38RMASY -960 - - -
Aol EZ - - - -
2R -10,889 -9,811 -9,769 -9,769
SFZUAZYALIEY -15,375 34,689 42,403 30,634
S = = U 69,081 53,706 88,395 130,798
7| LS UHZ A4 53,706 88,395 130,798 161,432

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025E 2026E 2027E
= 300,871 307,063 297,851 327,637
78 (%) 16.2 2.1 -3.0 10.0
oHE-217t 186,562 194,044 199,560 207,045
mfEE0l9 114,309 113,019 98,291 120,591
THfjH| ot 2t | 81,583 84,017 81,527 89,248
HIH | 34,998 35,718 34,647 38,112
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 29,002 16,764 31,343
378 (%) 398.3 -11.4 -42.2 87.0
BYOIAE (%) 10.9 9.4 5.6 9.6
0|22} 16,703 16,304 17,577 18,672
O|AtH|& 12,986 13,048 12,855 12,855
2ol (&4 751 751 751 751
7|Efg YRl 335 377 377 377
NIZAEAI 0l 37,530 33,387 22,614 38,289
HelNuE 3,078 6,677 5,654 9,572
HIZAL0I2AE (%) 12.5 10.9 7.6 1.7
g71=0(9 34,451 26,710 16,961 28,717
&0|2AE (%) 11.5 8.7 5.7 8.8
e E #0(9 33,621 26,066 16,552 28,025
7|Ef=Z 0|2 16,845 16,845 16,845 16,845
EZH0|Y 51,296 43,555 33,806 45,562
U2 LS 20| 50,061 42,505 32,991 44,464
2024 2025E 2026E 2027E
SRR
EPS 4,950 3,837 2,437 4,126
BPS 57,663 62,542 66,021 71,188
CFPS 11,226 10,660 9,477 10,860
DPS 1,446 1,446 1,446 1,446
Valuation (tH)
PER 10.7 15.8 25.0 14.7
PBR 0.9 1.0 0.9 0.9
PCR 4.7 5.7 6.4 5.6
EV/EBITDA 3.5 3.6 3.6 2.5
Key Financial Ratio (%)
ROE 9.0 6.4 3.8 6.0
EBITDAO|YE 25.0 24.5 21.7 23.5
2= 27.9 27.7 28.2 28.6
ERAHIE -23.2 -29.4 -37.0 -41.7
IHEHEZIHE (x) 6.2 5.7 5.6 5.9
A DAHEHE (x) 5.8 5.9 5.7 6.1
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AEUA B H & FBZTHEFO0|
1218
> Stz ErES
G IMH| 2|70 (Z[A)F7HCHH] 121,000 r
2023-10-31 Buy 77,000 -7.5% -5.5%
2023-11-27 Buy 83,000 -10.4% g% 000 T
2024-01-09 Buy 87,000 -15.3% -13.6% 88,200 |
2024-02-23 Buy 84,000 -10.0% -1.9% 71 800
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4% 55,400 |
2024-05-17 Buy 91,000 -14.2% -10.3% 39 000
2024-07-01 Buy 95,500 -13.4% -11.4% 2306 2311 2404 2409 2502
2024-07-05 Buy 101,000 -16.1% -13.1% ESTG) ERESIG)
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%
2025-06-30 Buy 72,000
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
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS 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|O, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2025-06-3071F
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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