Hold (Maintain)

SEFIH12M) 280,0009 (A+F)
Z71(2025.06.30) 292,000
SR CE 4.1 %
Stock Indicator
2 3,65841¢
AL 72,8008t%
A7tz 206,753
QZeIREE 55.5%
523 27} 152,800~293,0002
60T AN 3,678,588%
602 H7zlch= 771.98%93
FIAE (%) ™ 3M 6M 12M
Hj+AE 389 489 63.3 20.1
dtixdE 25.6 25.8 36.0 109
0008 SK3Ho| 4~
8220 1 (2024/06/27~2025/06/27) 1
2850 1.11
248.0 0.99
2110 1 0.87
1740 1 0.75
137.0 - - - - - - 0.63
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FY 2024 2025E 2026E 2027E
Ot (M) 66,193 79,298 75,333 86,633
Fo|A (HAR) 23,467 37,054 23,130 31,036
&0[2 (M) 19,789 27,445 15,994 22,133
EPS(¥) 27,182 37,699 21,969 30,402
BPS (¥) 101,515 139,508 161,771 192,467
PER(HH) 6.4 7.5 12.9 9.3
PBR (HHf) 1.7 2.0 1.8 1.5
ROE (%) 311 31.3 14.6 17.2
HiF2AUE (%) 0.7 0.2 0.2 0.2
EV/EBITDA (H) 3.8 3.9 4.6 3.5
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<H9> SKoto|HA Fo 229 M 37
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 20,902 22,329 21,701 58,858 66,563 75,982 83,705
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -8.5% 11.3% 6.8% -2.8% 1.0% 13.1% 14.1% 10.2%

DRAM 1Gb Bt ASP (221) 0.35 0.40 0.46 0.50 0.51 0.52 0.55 0.56 0.39 0.25 0.43 0.53
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% 0.1% 3.2% 4.8% 1.9% -16.6% -36.8% 75.7% 23.3%

1ZJ|= DRAM OH & (#HotEtay) 5,687 7,901 8,934 10,357 9,485 10,899 12,204 12,086 22,923 16,390 32,878 44,675
NAND 16Gb EHit Zst2k (4iatoy) 36,247 35,522 30,167 28,708 23,379 28,998 31,898 33,347 i 106,710 131,867 130,645 117,622
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -18.6% 24.0% 10.0% 4.5% 45.7% 23.6% -0.9% -10.0%

NAND 16Gb it ASP (E21) 0.10 0.11 0.13 0.12 0.10 0.10 0.10 0.09 0.11 0.06 0.12 0.10
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -19.5% -2.0% 0.0% -10.0% -19.5% -43.3% 90.8% -17.5%

Q17| NAND OHZ (2HDHehaq) 3,543 4,062 3,933 3,555 2,331 2,833 3,116 2,932 11,400 7,982 15,093 11,213
?|E} OfZs (24DHetRy) 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 14,026 15,611 15,278 34,857 24,935 48,464 57,048
21/t 2t () 1,331 1,360 1,357 1,401 1,454 1,401 1,360 1,360 1,280 1,314 1,366 1,390

HHI|ZE S (MYH) 12,430 16,423 17,573 19,767 17,639 19,649 21,231 20,778 | 44,622 32,766 66,193 79,298
O ATF (A 2) 7,635 8,927 8,401 9,401 7,537 8,012 8,207 8,241 28,994 33,299 34,364 31,997
oiE%0(Ql (Aof2) 4,795 7,496 9,172 10,366 10,102 11,637 13,025 12,537 15,628 -533 31,829 47,301
] (M) 1,909 2,028 2,142 2,283 2,661 2,366 2,450 2,769 8,818 7,197 8,361 10,247
J|EtE 01 (M) 0 0 0 0 0 0 0 0 0 0 0 0
delojg (MY 3) 2,886 5,469 7,030 8,083 7,441 9,271 10,574 9,768 6,809 -7,730 23,467 37,054
%dolelE 23.2% 33.3% 40.0% 40.9% 422% 47.2% 49.8% 47.0% 15.3% -23.6% 35.5% 46.7%
DRAM 240|Ql (Ajo1) 2,544 4,707 6,056 7,833 7,401 8,910 10,067 9,811 8,908 1,021 21,140 36,190
%/Sales 33.6% 43.8% 49.9% 54.0% 53.7% 58.4% 60.7% 59.7% 30.3% 4.7% 47.0% 58.3%

NAND ¢10]2] (A1) 337 749 976 282 21 345 492 -57 -2,163 -8,763 2,345 801
%/Sales 7.2% 13.6% 18.3% 5.7% 0.6% 8.7% 11.6% -1.4% -14.8% -83.6% 11.4% 5.1%
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 60,400 72,373 88,087
SiZ U S ALt 11,205 28,236 43,994 55,341
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 11,895 7,533 8,663
by 13,314 11,895 11,300 12,995
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 119,855 147,976 164,054 186,799
FSEA 24,965 25,416 25,280 25,669
OHYRH 2 2,277 2,728 2,592 2,981
R P 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 46,390 46,254 46,643
A|HEZ2)2 73,903 101,562 117,770 140,117
gz 3,658 3,658 3,658 3,658
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 91,829 106,789 127,889
7[ERR LRSS 341 1,588 2,836 4,083
H|Z|HF=Z 2] 12 24 30 40
AEEA 73,916 101,586 117,800 140,156
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 42,238 34,469 34,058
g7120(2 19,797 27,456 16,000 22,142
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
S| X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS HISE -8,704 -2,116 -1,629 -1,629
712 88MoISY - - - -
A7 |12 8RMZT -7,376 - - -
Aol EZ - - - -
e 2R -826 -1,520 -1,034 -1,034
SFZUAZYALIEY 3,618 17,031 15,758 11,347
S = = U 7,587 11,205 28,236 43,994
7| LS UHZ A4 11,205 28,236 43,994 55,341

2t& : SKE0|H A, IMEH 2lMz| 25
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(A3, %) 2024 2025E 2026E 2027E
= 66,193 79,298 75,333 86,633
78 (%) 102.0 19.8 -5.0 15.0
oHE-217t 34,365 31,997 41,433 43,316
mfEE0l9 31,828 47,301 33,900 43,316
THfjH| ot 2t | 8,361 10,247 10,770 12,281
HIH | 4,436 5,392 5,650 6,497
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 37,054 23,130 31,036
378 (%) g4 57.9 -37.6 34.2
BYOIAE (%) 35.5 46.7 30.7 35.8
0|22} 4,855 3,031 3,421 3,704
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 36,608 21,334 29,523
HelNuE 4,088 9,152 5,333 7,381
HIZAL0I2AE (%) 36.1 46.2 28.3 34.1
g71=0(9 19,797 27,456 16,000 22,142
&0|2UE (%) 29.9 34.6 21.2 25.6
A|uE2HE #0(9 19,789 27,445 15,994 22,133
7|Ef=Z 0|2 1,248 1,248 1,248 1,248
Zxzo|el 21,044 28,704 17,248 23,390
U2 LS 20| 21,036 28,692 17,241 23,380
2024 2025E 2026E 2027E
SRR (Y)
EPS 27,182 37,699 21,969 30,402
BPS 101,515 139,508 161,771 192,467
CFPS 44,464 55,875 44,101 53,987
DPS 2,204 1,500 1,500 1,500
Valuation (tl)
PER 6.4 7.5 12.9 9.3
PBR 1.7 2.0 1.8 1.5
PCR 3.9 5.1 6.4 5.3
EV/EBITDA 3.8 3.9 4.6 3.5
Key Financial Ratio (%)
ROE 311 31.3 14.6 17.2
EBITDAO|YE 54.5 63.4 52.1 55.6
S2aHlE 62.2 45.7 39.3 333
ERAHIE 14.4 -9.5 -21.9 -26.7
IHEHEEIHE (x) 6.5 6.3 7.8 10.7
A AHEHE (x) 4.9 6.3 6.5 7.1
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SKH0IA ER1OIZ U SHZT} HSZ0]

221
ot £t/ =877t
Y| 2|7 (Z[A)F7HTHH] 336,000
2023-07-28 Buy 150,000 -20.2% -13.3%
2023-10-26 Hold 124,000 3.2% 8.1% 286400 1
2023-11-27 Hold 125,000 10.1% 25.2% 236,800
2024-02-23 Hold 169,000 -1.2% 9.8% 187.200 |
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 4.1% 21.8% 137,600 &
2024-07-01 Hold 268,000 -15.6% -10.1% 88,000
2024-07-25 Hold 217,000 -14.8% -9.9% 2306 2341 2404 2409 2502
2024-08-06 Hold 181,000 -2.5% 10.3% ESIO)) 2E2IH)
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 5.5% 33.2%
2025-06-30 Hold 280,000
Compliance notice
o N BEY 7|20 2 olig 7Y 2250, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE =] EX%
ZQEALAAIR} T HIQARS BT 7(Q10] RAIS HO5}T QIR QHSLICH SEFAH2 YT 120N Y SO SIS =2 ol SHAUES 0[RY AZESU7 |2 AMAE AAHISTHE| E-RHIS 2| HaLE 2 246k= Y
B T 7 AL A 30 E-mailS S S5101 ARl HHEE ARA0| G5 LI, “Buy (O ): 2T S7HHA| +15% 0l Ove“Ne‘ghU“' S5
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (=47): L S7HoH] 159 ~ 15% L2l S= “Neutral(E)
& B0 HTHE| LSS 010| o242 HBIH| Hiaiotn IOD), Qjrio| west @il K g0+ Sell(HE): FHY BT 115% Ol "Undenweight(HI=4)
eSS SRR
2SR EAR| ZHEAS E7| 8t ATAIROM, R, £ 220 ofst Expte| Szl iy [FAEIESEEA12025-06-307 I
OliEz B240] SUARRE AT 4 GIOD, OfI5t AP0 At & GA] 57t gIO| 203, ZAL EE O =9 i3
CHOIE 4 QiSLIE PEFRIA SO QISHEUAAA| B2 BI0| IS FAIBIAY | HiRILICk 92.5% 68% 0.7%




