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J%1.P/B HHEE 0|83 R/ U XY &2 J3 2.P/S HEE 0|8 S8F7t U 2(AHY =&
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B 1.SKsto|dA BEE 278 44 MY
1 v
DRAM 1Gb 2t 512} (2H8EH) 13,928 14,608 14,592 15,7241 15,722 16,362 17,910 19,274 | 48,267 58,852 69,269
% QoQ / YoY 4.0% 4.9% -0.1% 7.8% 0.0% 4.1% 9.5% 7.6% 22.5% 21.9% 17.7%
DRAM 1Gb A ASP (&H21) 0.40 0.47 0.51 0.49 0.45 0.40 0.37 0.36 0.40 0.47 0.39
% QoQ / YoY 4.3% 17.9% 8.3% -3.7% -7.9% -10.6% -7.6% -45%{ -10.7% 16.3%  -16.0%
9122| = DRAM O = (8H0terey) 5,552 6,864 7,427 7,710 7,099 6,606 6,681 6,866 | 19,437 27,553 27,252
NAND 16Gb &t Z5t2F (2ot2H) 15,904 16,070 18,478 20,409} 21,063 22,946 26,508 27,879| 47,113 70,861 98,395
% QoQ /YoY|{ 20.5% 1.0% 15.0% 10.4% 3.2% 8.9% 15.5% 5.2% 44.9% 50.4% 38.9%
NAND 16Gb EHAF ASP (2421) 0.12 0.14 0.15 0.14 0.14 0.12 0.10 0.09 0.15 0.14 0.11
% QoQ/YoY{ -7.5% 10.0% 8.0% -3.0% -5.0% -10.0% -15.0% -10.0% 1.3% -5.5%  -19.0%
041247|Z= NAND O§Z (SHOtetay) 1,973 2,193 2,724 2,918 2,861 2,805 2,754 2,607 6,897 9,808 11,027
2|Et OHE (H40teray) 127 144 166 175 141 133 132 132 691 612 538
2| E O E (Horetad) 7,652 9,202 10,317 10,803 10,101 9,545 9,567 9,605 27,025 37,974 38,817
/e g (2) 1,110 1,122 1,159 1,190 1,180 1,180 1,180 1,180 1,180 1,149 1,180
AU Z ois (M) 8,494 10,322 11,960 12,856} 11,919 11,263 11,290 11,333 | 31,900 43,631 45,805
OS2t (M) 5,765 5,982 6,251 6,764 6,759 7,031 7,528 7,807 { 21,090 24,763 29,125
OiEZS0[9 (M) 2,729 4,339 5,709 6,091 5,160 4,232 3,762 3,526 | 10,811 18,868 16,679
ThRH| (A1) 1,405 1,645 1,514 1,624 1,580 1,618 1,661 1,747 5,798 6,188 6,606
2ol (M) 0 0 0 0 0 0 0 0 0 0 0
Aol (M) 1,324 2,695 4,195 4,467 3,579 2,614 2,101 1,779 5,013 12,681 10,073
oololals 15.6% 26.1% 35.1% 34.7% 30.0% 23.2% 18.6% 15.7% 15.7% 29.1% 22.0%
DRAM 42io[al (Meigl) 1,898 3,096 4,005 4,224 3,480 2,774 2,601 2,569 6,487 13,223 11,423
NAND 24¢i0[9] (Alo{2l) {  -555 -405 166 208 81 -173 -505 -795 | -1,536 -586 -1,392

| 4Q21: 2Q22
DRAM 31% 40% 47% 46% 42% 36% 33% 32%] 28% 42% 36%
NAND -25% -16% 5% 6% 2% -5% -16% -26%| -19% -5% -11%
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MEAERE EEEOIIMA
(ErI:AR) 2020 2021E 2022E 2023E (AR, %) 2020 2021E 2022E 2023E
St 16,571 23,245 28,350 32911 O 31,900 43,631 45,805 43514
Sz U g ARt 2,976 11,183 15,810 20,875 37tE (%) 182 36.8 5.0 -5.0
H7l38ARt 1,977 1,977 1,977 1,977 Ot 21,090 24,763 29,125 28,284
O22HA 4,995 5,236 5,497 5222 DjE30|Y 10,811 18,868 16,679 15,230
A 6,136 4,363 4,580 4,351  THifH|R2[H| 5,798 6,188 6,606 5,882
HIRSARE 54,603 61,051 61,844 62,869 G| 31 3141 3435 3,264
SR 41,231 46,632 48,171 49,323 7|EtE - - - -
T 3400 4000 2807 2233  JEIEHE - 3 - )
AHEEA 71,174 84,296 90,195 95780 FHol 5013 12,681 10,073 9,348
| 9,072 9,077 8,807 8,732 3712 (%) 84.3 153.0 -20.6 -7.2
O 1,046 1,431 1,502 1,427 HA0|2UE (%) 157 29.1 220 215
il =y 180 180 180 180 OA}=] 3,328 3374 3,400 3,429
47|12 2,935 2,935 2,935 2,935 O[RH|& 1,980 2,049 2,019 1,990
HIRS2A 10,192 13,692 12,192 10,692 AZ#0|<] (&4) -36 -36 -36 -36
ALRH 3,610 3,610 3,610 3,610 7|EIgQ|el -87 -53 -53 -53
A= 5911 9411 7911 6411 MZASARH0|Y 6,237 13916 11,364 10,696
EHEA 19,265 22,770 20,999 19,424 HRIMHIE 1,478 3,298 2,693 2,535
A=A 51,889 61,497 69,159 76,313 NIHAILOIAUE (%) 19.6 319 248 24.6
A== 3,658 3,658 3,658 3658 E7|=01Y 4,759 10,618 8,671 8,161
A=U0i=z 4,144 4,144 4,144 4,144 =0|2E(%) 14.9 24.3 189 188
0[2do= 46,996 56,711 64,481 71,742 AiFAIE £0( 4,755 10,610 8,664 8,155
7 ERARERE -2,909 -3,016 -3,123 -3231  7[EtEEo|Y -107 -107 -107 -107
H|R|HiR A2 21 29 36 43 E=Eole 4,652 10,511 8,563 8,054
AEEA| 51,909 61,526 69,195 76,356  AHjFZFHEZE R0 4,648 10,502 8,557 8,048
HZSEH ZQENA|HE
(St 2) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
FUES HFSE 12,315 21,038 18,051 18489  FIAIHE ()
7101 4,759 10,618 8,671 8,161 EPS 6,532 14,574 11,901 11,202
FERMIZTAZH| 8,812 9,099 10,461 10,849  BPS 71,275 84,474 94,999 104,825
BRI 961 1,401 1,193 574 CFPS 19,955 28,996 27,908 26,892
AR (0[2) -36 -36 -36 -36 DPS 1,170 1,300 1,300 1,300
BEE g3ss -11,840 -15539 -11,039 -11,039  Valuation(tH)
SO HEFIE) -10,010 -14500 -12,000 -12,000 PER 18.1 6.3 7.7 8.2
SR HE () -800 -2,000 - - PBR 1.7 1.1 1.0 0.9
=84ES Y -282 - - - PR 5.9 32 33 34
MRS 35S 252 2,384 -2,710 -2,710  EV/EBITDA 6.4 30 29 2.8
Ry S - - - - KeyFinandal Ratio(%)
A8 1,252 3,500 -1,500 -1,500 ROE 9.5 18.7 133 1.2
A2oISZ - - - - EBITDAO|YE 46.3 53.1 474 47.7
i =AIE -684 -800 -894 -894 BiHig 371 37.0 303 254
SZLAFTERMIISZ 670 8,207 4,627 5064 «SAHIE 14.8 48 -4.6 -12.7
7|z AT LA 2,306 2,976 11,183 15810 DHEHEEIHE(x) 6.9 8.5 85 8.1
7| HSF AT At 2,976 11,183 15,810 20,875  MIARASIE(X) 56 8.3 10.2 97

A2 @ SK B10| A, &

IEREH 2 MaEs
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S SEII | BBt HerE
22t gajoA | TN i 3 ETIER)
2|2 242 Bxjo|A HE LY Y SEFTE 20| &) CHEAI o= A
Zoiche| | F7iey|
2020-01-06 Buy 130,000 14 -30.1% -19.2%
195,000
-04- [E] - (v - [V

175,000 il 2020-04-23 Buy 120,000 14 30.5% 18.2%

155000 2020-11-23 Buy 135000 14 -16.9% -10.7%

135.000 2021-01-04 Buy 170,000 14 -22.8% -12.6%

, -

115,000 l 2021-03-03 Buy 185,000 14 -27.5% -22.2%
95,000 | 2021-05-21 Buy 165,000 14 -24.9% -21.5%
75,000 2021-07-27 Buy 160,000 14 -27.9% -24.4%
55,000 ‘ ‘ ‘ ‘ 2021-08-12 Buy 125000 149 -17.7% -13.6%

19/10  20/03  20/08  21/01  21/06
FIH(R) EE:ESTE) 2021-10-14 Buy 120,000 149
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1. 35254 BEASE (Y 7|F ZIIHH| 358) STEACIHAR &% 1270zt Y S| siFE=0| o4 SH40ES o|nfgt
- Buy (Ol <): S22 Z7ICHH| +15%0|&
-Hold(2:%): S Z7ihH| -15% ~ 15% Lie| 52
- Sell(0fE): XY Z7HChH| -15%0|4
2. MR EASE (A7IEU7|E LE AIZHISTHH| EQH|E0| HatE F45k= A2)
- Overweight(HIZZHY), - Neutral (&), - Underweight (HIZZ2)
SIO|RASH BAH|E S8 SAl 2021-09-30 7|&
= Ofi4= FH(ER) o=
B2 HIE(%) 94.6% 5.4% _
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