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AR20| s0UR, & 3|ARS HBM A= H2f 20{5 Zi

OfA PBR BFO01E A2tz WEA 205 7

]

THS5 AMMZIR} SK5H0|SA PBR H|i

PBR (X)
3.0 4

——SECPBR ——SKH PBR

2.5 A

2.0 A

06.1 081 101 121 141 16.1 181 201 221 241

PBR Ziz} (A} PBR - SK 50| A PBR)

X) —— PBR Gap (SEC - SKH)

AO641 08.1 101 121 141 16.1 181 201 221 241



=87 F2IK
Key Data 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023 2024F 2025F
/g (B 1,276 1,315 1,311 1,321 1329 1,350 1,320 1,320 1,290 1,306 1,330 1,300
(712 1,302 1,318 1,349 1,288 1,348 1,350 1,320 1,320 1,290 1,306 1,330 1,300
DRAM (GB mil) | 2,213 2,550 2,813 3,746 3,196 3,304 3666 3,804 10238 11321 13,970 16,459
B/G -12% 5% 10% 33% -15% 3% 17% 4% 0% 17% 23% 18%
ASP($/GB)| $19 $1.7 $1.8 $20 $24 $25 $2.8 $30 $3.4  $19  $26  $29
Chg. -16% -8% 5% 13% 17 % 6% 10% 8% -15%  -45% 42 % 9%
NAND (TB mil) 56.0 59.0 58.0 78.6 75.8 75.6 78.2 795 211 252 309 352
B/G 3% 5% 2% 36% 4% 0% 3% 2% 3% 19% 23%  14%
ASP($/TB) | $58  $54  $55  $60  $79  $90  $94  $92  $107  $57  $89  $88
Chg. -18% -8% 3% 9% 30% 74 % 5% 2% -18%  47% 55% 0%
OLED (#42F3}) 88 88 109 129 81 86 11 122 455 414 401 447
QQ, Y/Y -23% 0% 23% 9% -37% 6% 29% 10% 2% -9% 3% 2%
ADIEE (#okf) [ 602 530 590 532 572 543 60.1 56.7 258 225 236 234
QQ, Yy 4% -12% 17% -10% 8% -5% 17% -6% 6% -13% 5% -1%
ADIEZ ASP($) | $325 $269 $295 $264 $340 $276 $322 $292  $271  $290 $298  $313
QQ, Yy 36% -17% 0% -10% 29% -19% 17 % -9% 4% 7% 3% 5%
TV HIE(2atch) 8.7 7.8 8.7 9.8 85 7.6 8.7 10.0 383 35.0 348 36.0
QQ Y/ | -16% -10% 12% 13% -13% -11% 14% 15%  -15% 8% 1% 3%
Az RUEASH
EES MM 233 WA L8
(=2l) A 233 7|1E 243 HEE YoY
= 2024F  2025F 2024F  2025F 2024F  2025F 2024F  2025F
e 1,330 1,300 1,330 1,300 0 0
o= 306.7 3325 3059 3305 0% 1% 18% 8%
BhE | 107.7 1291 1059 1269 2% 2% 62%  20%
DP 307 348 307 348 0% 0% 1% 13%
IM 1232 1259 1232 1259 0% 0% 10% 2%
CE 558 553 558 553 0% 0% -1% -1%
HAR 148 149 148 149 0% 0% 3% 1%
7|Ef 255  -27.6 -245  -274 ~ ~
oo 395 576 386 577 2% 0% 502%  46%
B | 208 367 195 369 7% -1% M 76%
DP 40 53 40 53 0% -1% -28%  32%
IM 125 12.8 128 128 2% 0% -4% 2%
CE 13 16 13 16 2% 2% 1%  29%
HAR 08 1.0 07 1.0 16% 2% -30%  25%
7|E} 0.1 0.1 02 0.1 ~ ~
o[ 354 489 346 491 2% 0% 128%  38%
EPS () 5,089 7,024 4,986 7,041 2% 0% 139%  38%
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Al Qok 1Q23 2Q23 3Q23 4Q23| 1Q24F| 2Q24F 3Q24F 4Q24F 2022 2023 2024F 2025F
Of o8 (29) 637 600 674 678 | 718| 71.1 817 821 302.2 2589 306.7 3325
B T 137 147 164 217 | 225| 255 288 309 985 666 107.7 1291
Memory 8.9 9.0 105 157 | 171 194 220 236 68.5 441 82.1 1004
DRAM 5.0 5.4 6.3 9.6 96| 107 128 144 423 263 475 61.9

NAND 3.9 35 42 6.1 7.4 8.7 9.2 9.2 263 17.8 345 384

SLS! 44 5.2 5.4 5.5 5.0 5.7 6.3 6.9 299 225 25.7 28.7
“soc | 66 65 82 97| 61| 63 88 95 . 344 310 307 348
Large 0.1 0.2 0.2 03 03 0.4 0.5 0.6 1.2 09 1.7 22
Small 6.5 6.3 8.0 9.3 5.9 5.9 8.3 8.9 332 30.1 29.0 326
TUMXINW | 318 256 300 250 | 329| 272 331 299 1208 1124 1232 1259
MX 307 246 293 240 320| 262 320 287 1154 1086 1188 1210

NW 1.1 0.9 0.8 1.0 1.0 1.1 1.1 1.2 5.4 38 4.4 49
CUWD/ICE | 141 144 137 143 | 139 141 136 142 60.6 564 558 553
VD 7.4 73 73 8.4 7.5 7.2 7.4 8.4 333 30.4 30.5 29.9

DA 6.7 7.1 6.4 5.9 6.4 6.9 6.2 5.8 274 26.1 25.3 25.4
“Harman | 32 35 38 39| 32| 36 39 a1 132 144 148 149
doloel () 0.6 0.7 2.4 2.8 6.6 80 119 130 434 6.6 395 57.6
Tps T T4 caa 38 22| 20| a0 66 82 238  -149 208" 367
Memory -4.2 -3.8 -3.1 -1.3 2.8 46 6.5 7.9 207 -125 218 345
DRAM -1.2 -0.9 -0.3 1.2 23 36 5.2 6.6 18.0 -1.1 17.7 296

NAND -3.1 2.9 -2.8 -2.5 0.5 1.0 1.3 13 27  -113 4.1 49

SLS! -0.3 -0.5 -0.6 -0.9 -0.8 -0.5 0.1 03 3.2 2.4 -0.9 23
s | 08 08 19 20| 03| o5 16 16 ¢ 60 56 40 53
Large -0.3 -0.2 -0.2 -0.2 -0.1 -0.1 -0.1 -0.1 -1.5 -0.9 -0.4 0.0
Small 1.1 1.1 2.1 22 0.4 0.6 1.7 1.7 75 6.5 4.4 5.3
COMXNW | 39 30 33 27| 38| 27 33 26 1 114 130 125 128
MX 3.8 3.0 3.2 26 37 26 3.2 25 10.8 12.6 12.1 12.3

NW 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 06 0.4 0.4 0.5
VD/CE 0.2 0.7 0.4 -0.1 0.3 0.5 03 0.1 14 13 13 16
VD 0.3 03 0.4 0.3 0.4 03 0.4 03 16 1.3 1.4 1.4

CE -0.1 05 -0.1 -0.4 0.0 0.2 -0.1 -0.2 -0.2 0.0 -0.1 0.2
Harman 0.1 03 0.4 0.3 0.1 0.2 0.2 03 0.9 1.2 0.8 1.0
ol E 10% 11% 36% 42%| 92%| 11.2% 146% 158% 144% 25% 129% 173%
DS -334% -29.6% -22.8% -10.1%| 88%| 159% 228% 267% 242% -223% 193% 28.4%
Memory |-47.6% -42.7% -298% -8.0% | 164%| 23.6% 295% 335% 30.1% -283% 265% 343%
DRAM |-23.9% -163% -47% 12.9%|23.5%| 33.8% 40.7% 461% 427% -43% 373% 478%

NAND |-77.7% -83.4% -67.4% -406%| 72%| 11.1% 140% 138% 104% -63.6% 11.7% 126%

SLsl -76% -102% -11.4% -166% |-16.5%| -95% 13% 48% 106% -107% -37% 7.8%

SDC 11.8% 13.0% 23.6% 208%| 51%| 78% 178% 170% 173% 18.0% 13.0% 151%
Large - - - - - - - - - - -213% -13%

Small 16.7% 17.0% 268% 233%| 7.1%| 10.0% 200% 19.0% 226% 215% 150% 162%
MX/NW 124% 119% 11.0% 109%|11.6%| 10.0% 10.1% 8.8% 94% 116% 10.1% 102%
MX 124% 120% 111% 11.0%|11.7%| 10.0% 10.1% 8.8% 93% 116% 102% 102%

NW 11.0% 90% 80% 95%| 90%| 9.0% 100% 90% 105% 95% 93% 10.0%
VD/CE 13% 51% 28% -04%| 24%| 36% 24% 08% 22% 22% 23% 3.0%
VD 35% 36% 60% 36%| 50%| 43% 52% 36% 47% 41% 45% 48%

CE -1.0% 67% -09% -60%| -07%| 28% -10% -33% -08% 00% -04% 08%
Harman 41% 71% 118% 87%| 33%| 49% 60% 73% 67% 81% 55% 6.8%
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CHRICHZ B LA LM
(SHl-A ) 2021A 2022A 2023A 2024F 2025F  (THRlHE) 2021A 2022A 2023A 2024F 2025F
AMEEA 352,564 448425 455,906 503,459 557,074  OfEH 230,401 302,231 258,935 306,746 332,542
QE2A 181,385 218,471 195,937 233,267 268,150 Z2718(%) (38 312 (143) 185 84
[y 108,780 114,784 91,772 119,157 143,835  O§Et 147,240 190,042 180,389 181,430 202,400
i E 39310 35722 36,647 41902 44494  OfEZ0|2 83,161 112,190 78,547 125,316 130,142
A 26766 52,188 51626 46411 47,653 moj o YbkalH] 55393 68813 71,980 79,923 83,459
HlRSAH 171,179 229,954 259,969 270,192 288924 7|EfE £ )] 24 5 1 4
ERApL 30,650 41,691 49971 46691 50789 @o|o 27769 43377 6567 39526 57552
QM 119,825 168,045 187,256 201,515 215,848 Z718(%) (482 562 (8490 5019 456
J|Et 20,704 20218 22,742 21985 22,287  EBIMDA 57,366 82,484 45234 80,724 100,517
EAHEA 89,684 93,675 92,228 101,056 100,917 Z712(%) (243) 438 (452) 785 245
{23y 63,783 78345 75719 84748 84571  Q@giQjaol 2,664 3064 4439 5530 5860
OHRI2HR 20721 10645 11,320 12,991 13,444 0J2}9 2,815 2720 4358 4570 4,740
FE/JO|A Y 15240 6236 8423 8531 8357 o[z} 686 763 930 710 600
7|} 27822 61464 55976 63226 62,770 AlgHaol 413 1,091 888 1,150 1,260
HIRSEA 25901 15330 16,509 16,308 16,346 7EtE ol 122 16 124 520 460
HIR-SOIRHEAY 3172 4097 4262 4091 4151  Mi@&0[2 30,432 46,440 11,006 45056 63,412
J|Et 22729 11233 12246 12,217 12,195 Z7t8(%) @58 526 (763) 3094 407
A2 262,880 354,750 363,678 402,403 456,157  HQIMH|IR 8,693 (9214) (4481) 9,682 14,476
A|HH2 |2 254,915 345,186 353,234 391,301 443932  &7|#0[ 21,739 55654 15487 35373 48936
e 898 898 898 898 8% Z2712(%) (485 1560 (722) 1284 383
2oz 4404 4404 4404 4404 4404 Z|Hf R 21,505 54,730 14,473 34,571 47,713
0|oiz 254,583 337,946 346,652 384,655 437,220 Z7+8(%) (@480) 1545 (736) 1389 380
7|t 4969 1938 1280 1344 141 H|Z|EHRE 234 Q4 1014 803 1223
H|Z|Ef R 7965 9563 10444 11,102 12225  EPS(&) 3,166 8057 2,131 5089 7,024
AHEEA| 262,880 354,750 363,678 402,403 456,157 Z718(%) @13) 1545 (736) 1389 380
Bl 18412 10,333 12,686 12,622 12,507  4ZHEPS(Q) 3,166 8057 2,131 5089 7,024
=2= (90,368) (104,450) (79,086) (106,534) (131,328) Z712(%) @13) 1545 (736) 1389 380
HISER FLEAAE
(SHl- A 2021A 2022A 2023A 2024F 2025F 2021A 2022A 2023A 2024F 2025F
dYsZ 45383 62,181 44,137 91,863 91,728  FLR|E(Y)
Y7120/ 21,739 55654 15487 35373 48936 EPS 3,166 8057 2,131 5089 7,024
APARAZHH] 29,598 39,108 38,667 41,198 42,965 BPS 37,528 50,817 52,002 57,606 65355
7 |EH|ES g el 7,238 (15,581) (4,557) 20,678 11,885 DPS 1416 1444 1444 1444 1444
S (2,546) (16,999) (5,459) (5386) (12,059)  4H=0j0|M(HH, %)
OfEELUAEID 1,829 6332 236 (3673) (1,232) PER 176 48 397 166 120
AMDARRIAEIR 2,135 (13311) (3207) 2,999 (4,073) PBR 15 08 16 15 13
OIQREIHZA) (1,305) (6,742) 1,104 (1,320) (2,649) EV/ EBITDA 49 54 107 56 43
7|E} (5204) (3278) (3,592) (3,392) (4,105) igolE 25 37 17 17 17
E215ig (39,948) (31,603) (16,923) (56,597) (58,075) PCR 6.4 30 110 6.5 53
SO |SERFA A A (2,738) 15214 39422 (1397) (675  £2UM(%)
YI|ERSAH LA 3234 3879 (742 0 0 ggoelg 121 144 25 129 173
AH|E2¢ 25368 49430 57,611 52,000 54,000 EBITDAO|2IE 249 273 175 263 302
R 513 218 98 0 0 &0|adg 94 184 60 115 147
PR (3,243) (3,673) (2,911) (3,200) (3,400) ROE 87 171 41 93 114
pU=ETE (9,485) (19,390) (8,593) (9,885) (9,931) ROIC 131 155 19 115 154
2HUZE7+ 156 (9,576) 1,281 64 (115  oFEd (B1,%)
24227} (9,639) (9,814) (9,864) (9,809) (9,809) E2AUAFAPIE (344 (294) (17) (265 (2898)
=) 9639 9814 9864 9809 9,809 fsHIg 2844 2789 2588 2752 3171
35U (3.455) 10,649 19,400 25988 24,004 0|22 4t 405 568 71 557 959
pES = 30,341 39,031 49,681 69,081 95069 E=A (3)
7|u&E 26,886 49,681 69,081 95,069 119,073 Z24A5|218 07 07 06 06 06
Gross Cash flow 59,182 88,728 52,007 88,546 108,979 OfE2tEs| 2 6.0 79 7.2 78 77
Gross Investment 39,756 63,816 61,803 60,586 69,459 DRSS 83 6.5 50 6.3 7.1
Free Cash Flow 19426 24911 (9,797) 27,960 39,520 oD S| %S 115 251 236 252 252
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Compliance Notice

YAtz A7 2AYY 71E22 2l 374 2+ SiEE=0 oA /1S Yalol| 2Hofst o] gisLct
YAte 2 A7 YUUS 7IRC2 siIE=C FAISE 1% Old Rt UA| oFSLCH

YAle & AZE 7|2FATt Es A 3 A0A| AR A[G S ARO[ SiELICE

ZARMEH = 2AIR2EY A & S5 2Est0] A4 OfshA| 7 SiEL T

& A=0l| ARE WES2 RARRMETYA} 2019| ojHS Yool tidstyl o, Qo] 25t 240|Lt ZHY glo] AHEQISS SRIRLICt

o214
S ARE A AE M 2E MAH2 A QEHC
S A=E GAel 39 §l0] ofet 0= oG YEHZE FA|, B, HE, HY, EH“@# ﬂﬁ'—lﬁf
S AR0| £EE UES FAt 2IMRIHIED HEIE 2 A 2 YE2RE 20j2l Z0Y

oF
W2tM OftHet 0= A== 20| FAEAI0] Zjof| Chet Ha Ao Tist SYA EE H%%! ¢ ﬂﬁ'—lﬂf

FARE Y FASE/FALA Hig

Z22d U UE2H B2 1271Y (RA7VIFY S7i0H| 2HES9| oy SHAAUES oJ0fF) AL E2L2|H HIZ(%)
- STRONG BUY (@) 2A712Y Z71EH| +50%0] 4 1%
- BUY (@) 27|12 Z71CB| +15%0J4 ~ +50%0|2¢ 93%
- HOLD(ZE) 27|12 Z71CH| -10%0|4 ~ +15%0|2¢ 5%
- REDUCE(OHE) FA712Y Z71EH] -10%0|2¢ 1%

(2024.03.31 7|1&)

2 YE7HER IO U SRS )
Sl = ARIRH005930K5) 271 2 227t 20|

o0,

st wer awl SR PR B ofelas: la2
W20H1 By 83000 5] 2438 219
20429 By 83000 iI5] 251 26
20518 By 83000 14 257 27
W20617 By 79000 14 252 216
20708 By 79000 iI5] 236 216
20729 By 83000 iI5] 293 257
020005 By 83000 14 325 300
W2092%6 By 75000 iI5] 272 249
29011 By 72000 14 160 97
2221028 By 72000 14 154 97
W22 By 72000 14 154 97
21220 By 72000 14 51 97/ 120,000 4 ded —SHRE
21220 By 72000 1 51 97| 100,000 |
A30109 By 72000 14 41 97
20230201 Buy 72000 1 -140 97 80,000 ~
20230314 Buy 72,000 14 -135 97 60,000 4
W00 By 78000 14 164 453
03028 By 800 1 200 45| 40000 1
1030523 By 90000 1 22 184 20,000
1030728 By 90000 14 231 191 .
053019 By 90,000 = 28 191 2204 2207 2210 2301 2304 2307 2310 2401
A031012 By 90000 14 22 491
1031101 By 90000 14 207 191
A031128 By 93000 14 203 144
W40104 By 93000 14 205 176
040109 By 93000 19 209 491
040201 By 91,000 19 178 95
W04007 By 91,000 14 178 95
W40314 By 91,000 14 147 95
W40401 By 107000 19 208 203

1

20240408 Buy 107,000
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