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QIEt 257} B2 02 MYECH= Ho| £2. SAO| CEt SX01A BUY, 2EZ} i 6 ) &
142H21(2024~20254 Of& EPS H*-E‘Xl 7,036701 =2 /WA= HHF PER 2082 AT (133 42 249
HE)S FMGIH Z1H=INS A oy (s 45 (90 (03
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7|15 Q0| Tist Needs?t Zste 7oz MUSIHH, SiC Ring 2= At Z0ME Ho2
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Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS 7H) (M2, &, %, bh)
3024E MUSI|CHH| MEJ|H] HMMA FHMMALHH| Zr(128) 2022A 2023A 2024F 2025F
e 71 32.2 39 7 16 HEH 320 227 27 342
Hoi0|2l 24 60.6 17.8 24 1.3 SBOI 127 o7 & 121
K|bHz=012] 94 61 69 96
HEASAII0[2 24 382 374 26 -9.0 oER 106 190 171 123
RleH0[] 19 98 300 20 -76 oBR 33 ’5 23 20
HHOIE (%) 337  +59%pt  +4.0 %pt 328  +0.9 %pt EV/EBITDA 30 115 89 5.9
X|HH20IE (%) 266  -55%pt  +53%pt 284  —1.8 %pt ROE 24.9 14.0 14.2 173
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1Q23 2Q23 3Q23 4Q23 1Q24 2024 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F  4Q25F
Total Sales 636 474 537 619 590 683 710 730 750 830 900 940
YoY% -18% -44% -35% -17% 7% 44% 32% 18% 27% 21% 27% 29%
QoQ% -15% -25% 13% 15% -5% 16% 4% 3% 3% 1% 8% 4%
Graphite for Semi 69 79 54 76 77 89 92 95 98 108 17 122
Graphite for Solar 6 2 2 2 2 2 2 2 2 2 2 2
Susceptor 40 39 40 48 50 55 64 66 68 75 81 85
SiC Parts 518 351 437 489 458 535 548 564 576 629 682 712
Heater, etc. 3 3 3 3 3 3 4 4 8 17 18 19
Total OP 221 130 149 167 174 203 239 250 260 291 321 338
OPM% 35% 27% 28% 27% 29% 30% 34% 34% 35% 35% 36% 36%
YoY% —-24% -61% -58% -43% —-21% 57% 61% 50% 50% 43% 34% 35%
QoQ% -24% -41% 15% 12% 4% 17% 18% 4% 4% 12% 10% 5%
Total NP 170 149 172 122 156 190 218 228 238 266 294 309
NPM% 27% 31% 32% 20% 26% 28% 31% 31% 32% 32% 33% 33%
YoY% -26% -42% -31% -40% -8% 28% 27% 87% 53% 40% 35% 36%

Xig: SOIEISH BIMAIME]

(£ 02] E|M7]0] 7 MH 0| 3 MY (EH2L: 23)
2017 2018 2019 2020 2021 2022 2023 2024F 2025F
Total Sales 1,303 1,705 1,714 2,282 2,708 3,196 2,267 2,713 3,420
YoY% 31% 1% 33% 19% 18% -29% 20% 26%
Graphite for Semi 97 194 303 231 251 305 280 353 445
Graphite for Solar 62 37 15 1 4 9 12 8 8
Susceptor 74 118 116 99 154 169 167 234 308
SiC Parts 1,061 1,334 1,224 1,927 2,270 2,685 1,796 2,104 2,599
Heater, etc. 9 23 55 23 28 28 13 13 61
Total OP 477 591 592 803 1,034 1,270 667 866 1,209
OPM% 37% 35% 35% 35% 38% 40% 29% 32% 35%
YoY% 24% 0% 36% 29% 23% —47% 30% 40%
Total NP 373 469 468 605 819 94 612 792 1,107
NPM% 29% 27% 27% 27% 30% 29% 27% 29% 32%
YoY% 26% 0% 29% 35% 15% -35% 29% 40%
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[XIE 04] E[MAHO| 0{=43} Lam Research(LRCX US) MIZ2|2H=A| ZH| 0fS% 0| (~CY1Q24)

3,000 7 r 1,000
2,500 1 r 800
2,000 A
r 600
1,500 A
r 400
1,000 A
500 A1 r 200
0 T T T T T T T 0
1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24
LRCX Memory Total  =====TCK Total
Xtz: Bloomberg, FIERSH 2IMAME, 3 LRCX D15 THel= mn USD, EMHO| DHEH Ehel= A 71
[XIE 05] E|MZH|0] 0{Z%43} Tokyo Electron(JP) MIEZ2[HI=A] &H| OHEM 0] (~CY1Q24)
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[XIE 06] EIMHO| THEAU2 22H Top2 Etcher SEUA2| HZaHt=x| FH| ofZH 0| 3 MY (~Cv4Q25)
5,000 1 r 1,000
4,000 A r 800
3,000 A1 r 600
2,000 1 r 400
1,000 A r 200
0 T T T T T T T T 0

1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25F

LRCX+TEL Memory Total  ===TCK Total
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4022 4Q23 4Q24F 4Q25F
100L /2 27.4% 3.5% 1.8% 1.7%
100L 70.7% 86.8% 68.5% 53.1%
e e e e e e e e e e e e e
200L 1.9% 9.7% I 29.7% 44.6% I
300L 0.0% 0.0% I 0.0% 0.5% I
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[TJ2! 01] Tokyo Electron 2| Cryogenic Etcher

ACL

Mask Etch Time 32.8 min
ONER 353 nm/min
MaxCD 114 nm
BimCD 76 nm

| AMax-Btm 38 nm

Memory
Channel
Hole

Hole Bottom
cut by FIB

[J2! 02] Lam Research 2| Cryogenic Etcher

Introducing Lam Cryo™ 3.0

Lam Cryo™ 3.0 allows for higher aspect ratio features with breakthrough
precision and profile control. Leveraging innovations in surface chemistry,
plasma physics, and process design, Lam's Cryo™ 3.0 is optimized to
manufacture future 3D NAND devices with 400 layers and beyond.

Lam Cryo™ 3.0 is compatible with Flex® and Vantex®, which all leading
memaory manufacturers use for the device-critical channel hole etch in high-
volume 3D NAND production. Adding Lam Cryo™ 3.0 capability to existing
and future installed base allows customers to maximize their equipment
investment with exceptional performance and productivity.

Leamn more about cryogenic etching and evolving 3D innovations here,

Xi2: Tokyo Electron, StEFSH 2R ME]

X2 Lam Research, StERSH 2MA|HIE

[J2! 03] Lam Research 2| HBM TSV & Etcher (1)

PRODUCTS

Syndion Product Family

advanced packaging

[J2! 04] Lam Research 2| HBM TSV & Etcher (2)

Fastvalves

TCP RF Coil

Showerhead
® O O,//O 0

VV VYV VYV vy

Electrostatic Chuck Bias RF Coil

XZ: Lam Research, RIERSH 2| MAMIE]

XiZ: Lam Research, FOIEFSH 2IMAIHIE
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EINA(0] (064760) =EHFHIE (K-IFRS JHE)

LAUALN (E191: 401D e (E90: Mot
HAK128) 2021A 2022A 2023A 2024F 2025F ZAH128) 2021A  2022A  2023A  2024F  2025F
&M 271 320 227 271 342 RS 275 343 334 317 457
&7} 147 169 135 162 194 SHIUHIYRI 54 45 32 2 52
EER 124 151 92 109 148 HEMH U 7ERA 35 40 43 50 54
| 21 24 25 2 27 T DR 35 50 66 69 55
o19{0]9] 103 127 67 87 121 HIRSAA 115 137 161 180 193
EBITDA 116 141 82 103 140 FYRHA 108 129 157 176 189
I & 3 1 9 0 0 HAIIYS Rz HHRL 0 0 0 0 0
QlEtHE £ 2 2 0 0 0 J|EFERbRFAE 1 3 1 1 1
0| "o 2 5 9 0 0 KIASH 390 481 496 557 649
AT &Y 0 0 0 -1 0 R 49 62 35 4 53
7|t -1 -6 -1 0 0 WU T U T|EHRG 2 31 40 22 2 34
HOIA H| X 2HE &40 106 128 75 86 121 TR 2 0 0 0 0 0
oI HS 24 34 14 17 25 FEAYI|RH 0 0 0 0 0
ALANYG =2 82 9% 61 69 % H7S7H 1 1 2 2 3
oAz 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 82 9% 61 69 9% AR 0 0 0 0 0
KIEH X201 82 9% 61 69 9% SiHEA 50 64 37 4 56
EZz0[Y 82 9% 61 69 9% LN 340 47 458 513 593
KIHj x| = E 20| 82 9% 61 69 9 23 6 6 6 6 6
] a
7 Holo0lol A5 JIE2 J|E k-GAAPTH 52 5, INERU0)A ohERIlet Ha(at X2t ﬁﬁ;g; e
H| X|Hj | = 0 0 0 0 0
RS 340 47 458 513 593
Has=2h (E9): Ajoigl) ExNEE -203 -250 -225 -257 -345
HAK128) 2021A 2022A 2023A 2024F 202 ClE ! 0 ! ! !
L 5F
HaAs=2
IUES HIBE 79 87 2 76 130 Valuation AIE EEERER
I=o 2 94 o %9 % HAH129) 2021A  2022A  2023A  2024F  2025F
27z 12 14 15 16 19 ==
EPS 7014 8,056 5,246 5,892 8,180
SgEe 0 2 L 0 0 BPS 29080 35707 39252 43944 50776
S& AV aE e 0 0 0 1 0 EBITDAPS 9935 12088 7,006 885 12013
MR 52 6 -18 37 -9 17 SPS 23192 27372 19414 23240 29293
JEfE s 10 5 19 1 2 DPS 1,430 1,700 1,200 1,348 1,871
. . ) . . PER 232 14.6 19.0 174 123
;;:;: =e=s 6: gg 3; 73 92 PBR 56 33 25 23 20
= EV/EBITDA 146 8.0 15 89 59
S 571 (CAPEX) -14 -36 -47 -34 -32 PSR 7.0 43 51 43 34
FETA A4 0 0 0 0 0
7[E+§§§% -50 -61 14 -36 -66 IH%’_H'% (E‘?’l HH, %)
WRES H35E 0 0 0 0 0 AA128) 2021A 2022A  2023A 2024F 2025F
A2 0 0 0 0 0 HEY% Z7+8 (%) 18.6 18.0 -29.1 19.7 26.0
AR A FIIA S 0 0 0 0 0 Heo|d BItE (%) 28.8 228 475 29.9 39.6
Pt 0 0 0 0 0 RIH201 S} (%) 353 149 -349 123 388
— 0 0 0 0 0 Egolﬂs (%) 458 472 406 402 433
AHO|UE (%) 38.2 39.8 29.4 319 354
JIEfE=S -1 0 0 0 0 R 20[lE (%) 302 294 27.0 254 279
AHIHE S JIE 0 0 0 -8 6 EBITDA OIX (%) 428 442 36.1 38.1 410
#20| =2t 15 9 12 3 38 ROIC 60.4 63.5 275 28.2 379
JIE 82 29 ” 45 » 2 ROA 235 216 125 131 15.8
—_— 5 45 2 % o RO_E 26.9 24.9 14,0 14.2 173
== 2HHIE (%) 14.8 153 8.1 85 95
NOPLAT 103 121 67 87 121 SRIQIZ/AT|REE (%) -59.8 -60.0 49,0 -50.1 582
FCF 65 52 -26 42 98 oof0|2l/28H|2 (HH) 62155 65169 24173 0.0 0.0

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Yx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart
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* O] X120 AME HES

=
o S AR SBEANTMAR} HiRAbE AIZSHEY A CHAHeI0| AU FEFANE Y HElE ER/5t QUK &

o 2 X532 (Guide Line): FAP|ZH27WE, Hth4AUE 7|1F FASE 48 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
« Strong Buy: +30%0]|4} Buy: 15%0| 4}, Hold: —15% 0[2F ~ +15% 0|2t Sell: —15%0[3tZ2 =

» 4F FXS3 Guide Line: FXZ|ZE 12708, A7HEY CiH| ¥F HIE 71F2 FXS= 3l(Overweight, Neutral, Underweight) 2 #&
o 2014 282142 IA FXSS0| J|E 3T + 280N 4T = HY

= AR A FAE BRE ST TYE 20| Ol SAS SXBE A1t B BEHZS SO My A1 NEQLCL B NEE
SBSARAAPH NZIBB SCKL BES| XES} BiE0| O{7f5i0] BISOfR ZOIXID, TASL BEEAAAT 1 HEAO|LL FSS BN S5 ol
LT}, TR, 2 XES ET3 SARS| SXOANZYS BHOR XX} K| Tkt Sielclol O|OXof oi, SAK & Xi2o| LYZ0l oj7islof Hst
A WAl SXfel 2ol Chsiof OfuiEt MAE XIX| QELICL EF, 2 XNEE DA SRR NBEE HEZ YNOl 59| g0l B NES PHoz
=) F% 018 BT #ol= WO 30| UL
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