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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(=%) (RIujz=)  (RlHiEZ (%) (=) (EH) (EH) (EH) (%) (%)
2020 236.8 36.0 26.1 4,370 213 36,687 14.2 1.69 4.2 9.7 371
2021 279.6 51.6 39.2 6,574 50.4 40,632 9.4 1.52 5.0 13.2 39.9
2022E 318.0 53.6 41.7 6,143 -6.5 45,304 10.1 1.37 4.0 13.4 37.3
2023E 330.8 53.9 41.6 6,131 -0.2 50,149 101 1.23 3.7 121 37.0
2024E 367.9 68.9 53.4 7,867 283 56,786 7.9 1.09 2.9 14.0 36.4
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g HX 2Q22P 44X Review

(=g) 2Q22P 2Q21 (% YoY) 1Q22 (% QoQ) M A (% diff) SEARO AR (% diff)
ofZ= 77.2 63.7 21.3% 77.8 -0.7% 77.2 0.0% 80.1 -3.6%
DS 285 22.7 25.3% 26.9 6.1% 29.3 -2.7%
sbC 7.7 6.9 12.1% 8.0 -3.3% 8.6 -10.7%
MX/UIER3 29.3 22.7 29.4% 324 -9.4% 324 -9.5%
VD/7HH 14.8 13.4 10.7% 15.5 -4.1% 14.8 -0.1%
et 3.0 2.4 23.1% 2.7 11.6% 2.7 10.9%
2|Et -6.2 -4.4 nm -76 nm -7.8 nm
deole 14.1 12.6 12.2% 141 -0.2% 14.7 -4.1% 15.5 -8.8%
DS 10.0 6.9 44.0% 8.5 18.0% 10.5 -52%
sDC 1.1 13 -17.3% 1.1 -3.0% 0.6 73.9%
MX/UIERS 26 3.2 -19.2% 3.8 -31.4% 34 -23.7%
VD/7+H 0.4 1.1 -66.4% 0.8 -55.8% 0.8 -53.0%
otgt 0.1 0.1 -4.2% 0.1 5.6% 0.1 -23.9%
AiFo|Y 14.5 12.9 12.3% 15.1 -4.0% 152 -4.7% 15.8 -8.5%
20[2J(X|uH) 11.0 9.5 15.9% 1.1 -1.6% 11.0 -0.7% 11.5 -4.8%
Ge0|UE 18.3% 19.7% 18.2% 19.0% 19.3%
=0|dE 14.2% 14.8% 14.3% 14.3% 14.4%
Xz m2Z =53 2MAWEH
AT AH K|
New old Xt0] (%)
(=) 3Q22E 2022E 3Q22E 2022E 3Q22E 2022E
o=y 80.1 318.0 83.3 3308 -3.8% -3.9%
DS 27.4 111.3 31.1 121.7 -11.9% -8.5%
SDC 10.0 356 11.1 38.9 -10.3% -8.4%
MX/HER3 315 123.9 31.2 128.8 1.1% -3.8%
VD/7tH 15.1 62.4 15.5 62.4 -2.6% -0.1%
siat 27 1.5 27 1.2 0.0% 2.6%
J|EL -6.4 -26.8 -8.1 -32.2 nm nm
4ol 133 53.6 16.1 63.3 -17.4% -15.2%
DS 8.3 34.6 10.2 41.2 -19.1% -16.0%
sDC 1.4 46 1.2 42 16.4% 8.3%
MX/HIESIS 3.1 12.1 33 13.7 -7.2% -12.1%
VD/7tH 0.4 2.0 1.1 36 -67.1% -43.9%
siat 0.1 0.5 0.2 0.7 -23.7% -20.7%
AIEol9f 14.0 56.5 16.5 65.5 -15.1% -13.7%
0] (X|tH) 10.1 41.7 119 48.0 -15.4% -13.0%
FYUOIUE (%) 16.5% 16.9% 19.3% 19.1% - -

A= M2l =5H 2MAIME
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OO - 21T O
(=9) 1022  2Q22P  3Q22E  4Q22E| 1Q23E  2Q23F  3Q23E  4Q23E 2021  2022E  2023E
o=y 77.8 77.2 80.1 82.8 78.5 79.3 82.2 90.7 279.6 318.0 330.8
DS 26.9 28.5 27.4 28.6 27.8 30.0 31.8 35.4 94.2 111.3 125.0
DRAM 12.0 13.1 11.8 11.7 11.4 121 132 14.0 439 485 50.6
NAND 8.1 8.0 8.1 8.7 8.2 8.6 9.4 11.0 288 329 37.2
H|H| 22| 6.8 7.4 75 8.2 8.2 9.4 9.2 10.4 215 29.8 37.1
SDC 8.0 7.7 10.0 10.0 8.0 7.7 9.5 9.7 317 35.6 34.9
LCD 0.3 03 0.3 0.3 0.4 0.3 0.4 0.4 1.9 1.3 1.4
OLED 7.6 7.4 9.7 9.6 76 7.3 9.1 9.4 29.8 343 334
MX/HEQ3A 32.4 29.3 315 30.7 30.2 29.3 29.1 32,0 109.2 123.9 120.6
SHE A 31.2 280 30.1 29.2 287 2738 276 30.3 104.7 1185 114.3
o E 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.4 03 0.2
ADEE 27.8 24.9 27.1 26.2 26.5 25.6 25.2 27.0 92.7 106.1 104.3
g3 33 3.0 3.0 29 2.1 2.1 23 32 11.6 122 9.8
VD/7 I 155 14,8 15.1 17.0 159 15.4 15.4 17.3 55.8 62.4 64.0
il 2.7 3.0 2.7 32 3.0 33 3.0 35 10.0 11.5 12.7
J|Et -76 -6.2 -6.4 -6.6 -6.3 -6.3 -6.6 -7.2 -21.4 -26.8 -26.4
Folo 14.1 14.1 13.3 12.1 1.4 12.0 14.3 16.1 51.6 53.6 53.9
%A0[AUE (%) 182%  183%  165%  147%  145%  15.1% 17.4%  17.8% 185%  169%  16.3%
DS 8.5 10.0 8.3 79 70 79 9.6 11.2 29.2 34.6 357
DRAM 6.0 7.0 5.4 50 47 52 6.2 6.8 209 233 229
NAND 18 2.1 18 19 15 16 2.1 32 7.0 76 8.3
Ho| 22| 06 0.9 1.0 1.0 0.9 1.1 1.3 1.1 1.2 36 45
sDC 1.1 1.1 1.4 1.0 0.4 0.7 1.0 1.2 45 46 3.3
LCD -0.4 -0.3 -0.3 -0.3 -0.2 -0.2 -0.2 -0.2 -0.3 -1.3 -0.8
OLED 15 14 17 13 06 09 12 14 48 5.9 41
MX/HIEQR 38 2.6 3.1 26 3.2 2.8 3.1 2.7 13.7 12.1 11.9
SHE Al 3.7 2.4 28 25 30 26 29 26 13.0 1.4 11.1
o E 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADEE 35 2.3 2.7 23 29 25 2.8 2.4 12.1 10.8 10.6
EHE3 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.2 0.9 0.6 0.5
VD/7tH 0.8 0.4 0.4 05 0.7 0.4 0.5 0.8 3.6 2.0 24
stk 0.1 0.1 0.1 0.2 0.1 0.1 0.2 0.2 0.6 06 0.6
J|Et -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 -0.2 0.0
20[2|(X|tH) 11.1 11.0 10.1 9.5 8.8 9.2 11.0 12.6 39.2 417 41.6
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(=9) 1Q22 2Q22P 3Q22E 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
of=Y 77.8 77.2 80.1 82.8 78.5 79.3 82.2 90.7 279.6 318.0 330.8
DS 26.9 28.5 27.4 28.6 27.8 30.0 31.8 35.4 94.2 111.3 125.0
DRAM 12.0 13.1 11.8 1.7 11.4 121 13.2 14.0 43.9 48.5 50.6
NAND 8.1 8.0 8.1 8.7 8.2 8.6 9.4 11.0 28.8 329 37.2
o 22| 6.8 7.4 7.5 8.2 8.2 9.4 9.2 10.4 21.5 29.8 37.1
SDC 8.0 7.7 10.0 10.0 8.0 7.7 9.5 9.7 31.7 35.6 349
LCD 0.3 0.3 0.3 0.3 0.4 0.3 0.4 0.4 1.9 1.3 1.4
OLED 7.6 7.4 9.7 9.6 7.6 7.3 9.1 9.4 29.8 34.3 33.4
MX/HIES{3 324 29.3 31.5 30.7 30.2 293 29.1 32.0 109.2 123.9 120.6
SHEA 31.2 28.0 30.1 29.2 28.7 27.8 27.6 30.3 104.7 118.5 114.3
o2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.4 0.3 0.2
ADIEEE 27.8 24.9 271 26.2 26.5 25.6 25.2 27.0 92.7 106.1 104.3
HEE 3.3 3.0 3.0 29 2.1 2.1 2.3 3.2 11.6 12.2 9.8
VD/7}H 15.5 14.8 15.1 17.0 15.9 15.4 15.4 17.3 55.8 62.4 64.0
ey 2.7 30 2.7 32 3.0 33 3.0 35 10.0 11.5 12.7
2|EL -7.6 -6.2 -6.4 -6.6 -6.3 -6.3 -6.6 -7.2 -21.4 -26.8 -26.4
HEHOIUE(%) 18.2% 18.3% 16.5% 14.7% 14.5% 15.1% 17.4% 17.8% 18.5% 16.9% 16.3%
DS 31.5% 35.0% 30.2% 27.6% 25.3% 26.5% 30.0% 31.6% 31.0% 31.1% 28.6%
DRAM 50.0% 53.4% 45.5% 42.8% 41.2% 43.4% 46.7% 48.8% 47.7% 48.1% 45.2%
NAND 22.7% 25.9% 22.7% 21.5% 17.6% 18.4% 22.2% 29.2% 24.4% 23.2% 22.4%
H|m 22| 9.2% 12.5% 14.0% 12.5% 11.0% 12.0% 14.0% 11.0% 5.7% 12.1% 12.0%
SbC 13.7% 13.7% 14.5% 9.8% 4.6% 8.7% 10.7% 12.6% 14.1% 12.8% 9.4%
LCD -122.0% -100.0% -95.0% -90.0% -70.0% -60.0% -50.0% -50.0% -18.6% -102.3% -57.5%
OLED 19.8% 18.5% 18.0% 13.0% 8.0% 12.0% 13.0% 15.0% 16.1% 17.1% 12.2%
MX/HIES{3 11.8% 8.9% 9.7% 8.4% 10.6% 9.7% 10.8% 8.5% 12.5% 9.7% 9.8%
SHEAM 11.8% 8.6% 9.4% 8.5% 10.5% 9.3% 10.5% 8.7% 12.4% 9.6% 9.7%
ojxE 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
AOIEE 12.8% 9.0% 10.0% 8.8% 11.0% 9.7% 11.1% 9.0% 13.1% 10.2% 10.2%
2= 4.0% 5.0% 40% 6.0% 4.0% 5.0% 4.0% 6.0% 7.7% 4.7% 4.9%
VD/7t8 52% 2.4% 2.5% 2.9% 4.4% 2.9% 3.1% 4.4% 6.5% 3.3% 3.7%
el 3.7% 3.5% 5.0% 6.0% 4.0% 3.8% 5.1% 6.3% 5.9% 4.6% 4.8%
7|E} nm nm nm nm nm nm nm nm nm nm nm

e M2l =Z5H 2MRIME

4 Meritz Research



4%t (005930)

APMZTXE DRAMI} NAND A4t £ b

1Q22 2Q22P 3Q22E 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
EolzF DRAM 20,622 21,653 21,870 24,494 24,494 25229 26,743 27,812 81,077 88,639 104,278
(442, 1Gb eq) % QoQ 2% 5% 1% 12% 0% 3% 6% 4%
% YoY 10% 4% 12% 21% 19% 17% 12% 14% 25% 9% 18%
NAND 555,967 512,602 568,988 682,785 662,302 695,417 764,958 856,753 2,027,277 2,320,341 2,979,430
% QoQ 7% -8% 11% 20% -3% 5% 10% 12%
% YoY 19% 1% 6% 31% 19% 36% 34% 25% 40% 14% 28%
ASP DRAM 0.48 0.48 0.42 0.38 0.37 0.38 0.40 0.41 0.47 0.44 0.39
(1Gb, E&) % QoQ -3% -1% -13% -9% -2% 3% 4% 2%
% YoY 19% 1% -19% -23% -23% -20% -4% 7% 13% -8% -11%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -4% 2% -12% -7% -2% -1% 1% 4%
% YoY 5% 3% -17% -20% -18% -21% -9% 2% -11% -9% -11%
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Income Statement

Statement of Cash Flow

4%t (005930)

(M%) 2020 2021  2022F  2023F  2024F (M%) 2020 2021  2022F  2023E 2024

E=l 236,807.0 279,604.8 317,953.3 330,809.9 367,886.4  HYUZHIBE 65,287.0 65,1055 68,685.7 79,007.0 89,110.8

HEUZIIE (%) 28 18.1 13.7 40 112 ©I20lY(2) 26,407.8 39,9075 425010 42,4165 54,209.2

EIPl 144,488.3 166,411.3 194,915.7 204,455.7 218,295.5  QEXIAZIA2HH]| 27,1157 31,2852 37,000.0 40,000.0 40,000.0

E=R 92,318.7 113,193.5 123,037.6 126,354.2 149,5909  S&XtAtA2tH| 32199 29622 33251 34557 3,8433

THOH | ot 2| | 56,3248 615596 69,4209 725035 80,677.0 x| =% 122.4 -16,286.9 -13,350.6 -7,0644 -9,613.1

A0y 359939 51,6339 53,6153 53,8507 689139  EX¥E #Fs2 -53,628.6 -33,047.8 -22,424.9 -22,160.2 -22,160.2
AAO|AUS (%) 15.2 18.5 16.9 16.3 187  Q¥XHLOl ZIHCAPEX)  -37,592.0 -47,122.1 -54,500.0 -49,000.0 -49,000.0
2849 9495 8386 17105 21450 29092  EXXAY LA(EIN 40818 32064 47666  -4000  -400.0
B4/20| gLy 5065 7296 9299 9299 9299 MRS ®IsE -8,327.8 -23,991.0 -10,762.7 -11,494.2 -11,444.6

Ity el 14561 15683 28705 30749 38391  XYU3EL 13407 -34534  -9207 -17626 -1,713.0

HEA LA 01 36,3451 53,3518 56,4872 569255 72,7529  AE9|5)} 0.0 0.0 0.0 0.0 0.0
HOIAH|& 99373 13,4444 139862 145090 185438 29|57} 24966 96488 36,090.5 453525 55506.0

@olz01Y 26,407.8 39,9075 42,5010 42,4165 542092  7|X¥3Z 26,886.0 29,3826 39,031.4 75121.9 120,474.4

XefFFxE 0|9 26,0909 39,2438 417305 416460 534387 7Yy 29,3826 39,0314 751219 1204744 175,980.4

Balance Sheet Key Financial Data

(HY#) 2020 2021  2022E  2023E 2024k 2020 2021 2022E  2023E 2024

QEXpA 198,215.6 218,163.2 237,068.7 267,717.5 312,150.7  ZC|0|E|(%)

HIYHI LT 29,3826 39,0314 751219 1204744 1759804  SPS 34862 41,163 46,808 48,701 54,159
UE R 30,965.1 40,7134 440477 482535 539767  EPS(XHiZZ) 4370 6574 6143 6131 7,867
Ik ey 32,0432 413844 447736 49,0487 54,8663  CFPS 368 1,420 5313 6677 8171

HIRE R 180,020.1 208,458.0 225,165.7 238,336.3 252,213.6  EBITDAPS 9765 12,643 13,830 14325 16,600
YR 128,952.9 149,928.5 167,420.2 176,420.2 185,420.2 BPS 36,687 40,632 45304 50,149 56,786
YR 18,4685 20,236.2 20,0160 19,8236 19,2435  DPS 1423 1444 1444 1444 1444
EXpRpA 80768 89323 59641 72940 86239  HiT20lE(%) 23 23 23 2.3 23

WA 378,235.7 426,621.2 462,234.4 506,053.8 564,364.2  Valuation(Multiple)

REEH 75,6044 88,117.1 91,9820 1029410 116,581.1  PER 142 94 10.1 10.1 79
T2 9,739.2 13,4534 14,5551 159449 17,836.1 PCR 168.4 436 1.7 9.3 76
X 16,553.4 13,687.8 12,8859 10,8859 88859 PSR 1.8 1.5 13 13 1.1
REYYIIRAH 7161 13300 14389 15763 17632  PBR 1.7 15 14 12 1.1

HIR 2K 26,683.4 33,6041 335995 337476 339131  EBITDA 66,329.5 858812 939404 97,306.3 112,757.1
AR 948.1 5082 5189 5189 5189  EV/EBITDA 4.2 50 40 37 29
HIrted 1999.7 28662 27807 2,880.7 2980.7  Key Financial Ratio(%)

2xEH 102,287.7 121,721.2 125,581.4 136,688.6 150,494.2  XP7|X}=0|2E(ROE) 97 13.2 134 12.1 14,0

Tted 8975 8975 8975 8975 8975  EBITDAO|AE 42.2 51.6 46.4 436 509

THeEYoz 44039 44039 44039 44039 44039  EijH|g 371 39.9 37.3 37.0 36.4

J|EFE 20| | -87260 -22152  -7458  -7458  -7458  28H8RUES -0.6 -03 -05 -0.7 0.8

0]9Yoiz 271,068.2 293,064.8 323,105.2 355817.4 400,322.2  O|XtEAHIS(x) 617 1197 916 1009 1446

HIX| e X2 8,277.7 86622 88991 88991 8899.1 W E RS 7.2 7.8 75 7.2 7.2

e 275,948.0 304,899.9 336,653.0 369,365.2 413,870.0  MIXMFHE(x) 49 45 45 A 42
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Compliance Notice
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E2S3 THEAFS 20199 02 6URE J|E HA A E2o|A Hlg
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FH7|IEY AH 17 HEEItHH] +20% 04 e 77.8%
E Hold FH7IEY A iR BRE ] -20% 014 ~ +20% ojet 52 222%
S7te| 36 )
Sel ZH71EY 2 1747 HREfE| —20% 0/8t o 0.0%
et APEEIE Ao AlZHIE o] BRHIE0l HaE 51 202214 62 302 J|z0=
. v ~ 22 192t SEEXAE 5o
FAKEd | Overweioht (SIZHTY Zu3 229 £A539 B8
x| Cl =
Nl R,
Underweight (HIS&A)

472t (005930) EALSEHE LIE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
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