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g™ 4Q22P 44X Review

(=9) 4Q22P 4Q21 (% YoY) 3022 (% QoQ) MM A (% diff) | A (% diff)
U=l 70.5 76.6 -8.0% 76.8 -8.2% 72.7 -3.1% 70.0 0.7%
DS 20.1 26.0 -22.8% 23.0 -12.8% 20.1 -0.1%
sDC 93 9.1 2.7% 9.4 -0.9% 9.3 0.1%
MX/HEQS 26.9 289 -7.1% 322 -16.5% 263 2.3%
VD/7+H 15.6 15.4 1.5% 147 57% 16.4 -5.0%
ot 39 29 38.2% 36 8.5% 32 24.5%
7|E} -5.3 -5.6 nm -6.2 nm -5.2 nm
Yol 43 139 -68.9% 10.9 -60.3% 6.9 -37.4% 43 -0.5%
DS 03 8.8 -97.0% 5.1 -94.8% 0.9 -71.5%
SDC 1.8 13 37.6% 20 -7.8% 18 1.1%
MX/HEQS 1.7 27 -36.2% 32 -47.6% 18 -46%
VD/7HH -0.1 0.7 ESINEa kL 0.3 ESINEak -0.2 HRpEA
oot 0.4 0.2 70.6% 03 20.7% 0.0 1083.2%
AZolo 5.1 14.4 -64.8% 11.9 -57.4% 6.9 -27.0% 5.0 1.8%
#0|2|(X|HH) 23.5 10.6 120.8% 9.1 157.0% 53 344.1% 35 565.7%
YyolE 6.1% 18.1% 14.1% 9.5% 6.2%
«=0|2E 33.4% 13.9% 11.9% 7.3% 5.0%
XtE: mE|=5E 2MRME
YT AH A
New old X0 (%)
(=9) 1Q23E 2023E 1Q23E 2023E 1Q23E 2023E
o=y 64.8 282.8 66.7 288.0 -2.9% -1.8%
DS 18.0 85.2 19.1 87.7 -6.0% -2.9%
sDbC 79 34.5 79 34.5 0.0% 0.0%
MX/HEYA 26.8 110.6 26.6 112.6 0.7% -1.8%
VD/7+% 14.1 59.4 15.1 61.0 -6.7% -25%
otk 30 147 3.0 138 0.0% 6.2%
J|Et -5.0 -21.5 -5.0 -21.5 nm nm
FHo|Y 30 18.4 4.1 227 -26.1% -19.0%
DS -11 12 0.0 55 nm -77.4%
sbC 0.5 35 0.6 38 -3.7% -8.1%
MX/HEA 2.8 10.5 2.8 106 1.9% -1.1%
VD/7+3 0.6 2.1 0.7 2.3 -15.2% -5.3%
otgt 0.2 1.0 0.1 0.5 72.5% 96.9%
HEoly 36 20.4 45 24.1 -21.2% -15.4%
=0|2 (X|HH) 24 14.2 32 17.2 -23.6% -17.2%
YAOIAUE (%) 47% 6.5% 6.1% 7.9% - -

g M2l =5H 2| MRE
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g Ext AHxH
(=9) 1Q022 2Q22 3Q22  4Q22P  1Q23E  2Q23E  3Q23E  4Q23E 2021  2022P  2023E
Ot 77.8 77.2 76.8 70.5 64.8 66.6 72.3 79.1 279.6 302.2 282.8
DS 26.9 28.5 23.0 20.1 18.0 20.2 22.2 24.8 94.2 98.5 85.2
DRAM 12.0 13.1 9.2 7.2 58 59 6.8 8.0 439 414 26.4
NAND 8.1 8.0 6.0 5.0 45 50 58 6.8 288 27.1 221
Lsl 6.8 7.4 7.8 79 7.7 9.4 96 10.1 215 299 36.7
SDC 8.0 7.7 9.4 9.3 79 76 9.4 9.6 317 34.4 34.5
LCD 0.3 03 0.3 0.5 0.4 0.4 0.4 0.4 1.9 15 1.6
OLED 7.6 7.4 9.1 8.8 7.5 7.2 9.0 9.2 29.8 329 329
MX/HEQA 32.4 29.3 32.2 26.9 26.8 26.1 27.3 30.3 109.2 120.8 110.6
SHE A 31.2 280 309 253 252 245 25.7 284 104.7 115.4 103.9
o E 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.4 0.3 0.2
ADEE 27.8 24.9 27.8 215 226 21.9 22.8 245 92.7 102.0 91.8
g3 33 3.0 3.1 38 26 25 2.8 3.9 11.6 13.1 11.8
VD/71H 155 14.8 14.7 15.6 14,1 144 149 16.0 55.8 60.6 59.4
iy 2.7 3.0 36 39 30 33 40 4.4 10.0 13.2 14.7
J|Et -76 -6.1 -6.2 -5.3 -5.0 -5.1 -55 -6.0 -21.4 -25.3 -21.5
Folo 14.1 14.1 10.9 43 3.0 2.8 55 7.0 51.6 434 18.4
%A0[AUE (%) 182%  183%  14.1% 6.1% 4.7% 4.2% 7.6% 89%  185%  14.4% 6.5%
DS 8.5 10.0 5.1 0.3 -1.1 -0.7 0.9 2.2 29.2 23.8 1.2
DRAM 6.0 7.0 35 0.8 0.0 -0.4 03 14 209 172 12
NAND 18 2.1 0.7 -1 -16 -1.2 -08 -0.2 7.0 35 -38
LSl 0.6 0.9 0.9 0.6 0.5 0.9 13 1.1 1.2 3.1 3.8
sDC 1.1 1.1 2.0 1.8 05 0.4 13 1.2 45 59 35
LCD -0.4 -0.3 -0.3 -0.3 -0.3 -0.3 -0.2 -0.2 -0.3 -1.3 -1.0
OLED 15 14 23 2.1 0.8 0.7 15 14 48 73 45
MX/HIEQR 38 2.6 32 1.7 2.8 25 2.7 2.5 13.7 11.4 10.5
SHE Al 3.7 2.4 30 16 26 23 2.4 2.4 13.0 10.7 97
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 29 1.4 25 2.1 23 2.2 12.1 10.1 9.1
EHlEg3! 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.2 0.9 0.6 06
VD/7tH 0.8 0.4 0.3 -0.1 0.6 0.4 0.5 0.7 3.6 1.3 2.1
stk 0.1 0.1 0.3 0.4 0.2 0.2 0.2 0.4 0.6 09 1.0
J|Et -0.1 0.0 -0.1 0.2 0.0 0.0 0.0 0.0 0.1 0.0 0.0
0] 2| (X|tH) 11.1 11.0 9.1 235 2.4 25 4.2 5.2 39.2 547 14.2

NE: HE2| =S 2IMRIME
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(Z8) 1Q22 2Q22 3Q22 4Q22P 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022P 2023E
o= 77.8 77.2 76.8 70.5 64.8 66.6 72.3 79.1 279.6 302.2 282.8
DS 26.9 28.5 23.0 20.1 18.0 20.2 22.2 248 94.2 98.5 85.2
DRAM 12.0 13.1 9.2 7.2 5.8 5.9 6.8 8.0 43.9 41.4 26.4
NAND 8.1 8.0 6.0 5.0 4.5 5.0 5.8 6.8 28.8 271 221
LSI 6.8 7.4 7.8 7.9 7.7 9.4 9.6 10.1 21.5 299 36.7
SDC 8.0 7.7 9.4 9.3 7.9 7.6 9.4 9.6 31.7 34.4 345
LCD 0.3 0.3 0.3 0.5 0.4 0.4 0.4 0.4 1.9 1.5 1.6
OLED 7.6 7.4 9.1 8.8 7.5 7.2 9.0 9.2 29.8 329 329
MX/HIES{3 324 29.3 32.2 26.9 26.8 26.1 27.3 30.3 109.2 120.8 110.6
SHEA 31.2 28.0 30.9 253 25.2 245 25.7 28.4 104.7 115.4 103.9
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 27.8 21.5 22.6 21.9 22.8 24.5 92.7 102.0 91.8
HEE 3.3 3.0 3.1 3.8 2.6 25 2.8 39 11.6 131 11.8
VD/71H 15.5 14.8 14.7 15.6 14.1 14.4 14.9 16.0 55.8 60.6 59.4
stk 27 30 36 39 30 33 40 4.4 10.0 13.2 14.7
2|EL -7.6 -6.1 -6.2 -5.3 -5.0 -5.1 -5.5 -6.0 -21.4 -25.3 -21.5
HEHOIUE(%) 18.2% 18.3% 14.1% 6.1% 4.7% 4.2% 7.6% 8.9% 18.5% 14.4% 6.5%
DS 31.5% 35.0% 22.2% 1.3% -6.1% -3.7% 3.8% 9.0% 31.0% 24.2% 1.5%
DRAM 50.0% 53.3% 37.6% 10.7% 0.4% -7.4% 4.4% 17.0% 47.7% 41.5% 4.7%
NAND 22.7% 25.9% 12.0% -22.7% -35.6% -24.8% -13.5% -3.3% 24.4% 13.0% -17.4%
LSI 9.2% 12.5% 12.0% 8.0% 6.0% 10.0% 14.0% 11.0% 5.7% 10.4% 10.5%
sbC 13.7% 13.7% 21.1% 19.6% 6.7% 5.8% 14.1% 12.2% 14.1% 17.3% 10.1%
LCD -122.0% -100.0% -95.0% -63.0% -75.0% -70.0% -50.0% -50.0% -18.6% -91.7% -61.2%
OLED 19.8% 18.5% 25.2% 24.2% 11.2% 10.1% 17.0% 15.0% 16.1% 22.2% 13.6%
MX/HIES{3 11.8% 8.9% 10.1% 6.3% 10.5% 9.6% 9.8% 8.3% 12.5% 9.4% 9.5%
SHEAM 11.8% 8.6% 9.8% 6.3% 10.3% 9.2% 9.4% 8.4% 12.4% 9.3% 9.3%
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% 10.5% 6.4% 11.1% 9.7% 10.1% 8.8% 13.1% 9.9% 9.9%
2= 4.0% 5.0% 40% 6.0% 4.0% 5.0% 4.0% 6.0% 7.7% 4.8% 4.9%

VD/7 8 52% 2.4% 1.7% -0.4% 4.0% 2.9% 3.1% 4.4% 6.5% 2.2% 3.6%
el 3.7% 3.5% 5.0% 9.5% 6.9% 4.8% 5.1% 9.3% 5.9% 6.7% 6.6%
7|Ef nm nm nm nm nm nm nm nm nm nm nm
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AMSTXE DRAMIE NAND AAF 24 It
1022 2Q22 3022 4Q22P 1Q23E  2Q023E 3Q23E  4Q23E 2021 2022P 2023E
=5 DRAM 20,622 21,653 17,972 19,698 19,698 22,061 24,267 25238 81077 79,945 91,264
(#9t 1Gbeq) = % QoQ 2% 5%  -17% 10% 0% 12% 10% 4%
% Yoy 10% 4% 12% -3% -4% 2% 12% 28% 25% 1% 14%
NAND 555,967 512,602 466,467 527,108 553464 636,483 719,226 805,533 2,027,277 2,062,144 2,714,705
% QoQ 7% -8% -9% 13% 5% 15% 13% 12%
% Yo 19% 1%  -13% 1% 0% 24% 54% 53% 40% 2% 32%
ASP DRAM 0.48 0.48 0.38 0.27 0.23 0.21 0.22 0.25 0.47 0.40 0.23
(1Gb, =t21) % QoQ -3% 1% -20%  -30% -13% -9% 6% 13%
% Yoy 19% 1%  -25%  -46% | -52%  -56%  -41% -5% 13% -15% -42%
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% -22%  -28% -8% -1% 3% 4%
% Yo 5% 3% -27%  -45% -47%  -49%  -32% -2% -11% -18% -36%
Az M2 =253 2MAIME
A FXt PER HIE 4%}t PBR YiE
@ (2
100,000 - 100,000 - 2.0x
80,000 | ’W 80,000 | ) 1.6x
\ )
60,000 | \\uw 60,000 | A J 13
i )
W‘\‘\ ] w' w’ 1.0x
40,000 1 \ 14.0x 40,000 1 ﬂ/ 0.8x
12.0x
»P\. ry : A_ ~
20,000 1 10.0x 20000 1 ¥
8.0x
0 : : : : : : : : 0 ; ; ; : : : : :
95 16 17 18 M9 20 21 22 23 M5 6 17 18 19 20 21 22 23
A& M2=53H 2MxIME AE: HE2[Z5H 2MAME
AT AALS PBR '3t
(HH)
fgHXt PBR
2.5 H
20 | “. k +2SD
at [ ) +1SD
15 “ Aaa ‘ Ahh l I M AVG
M Ww L m r UF'
A -15D
1.0
-25D
0.5 : : : : : : : : :
‘04 ‘06 ‘08 10 12 14 16 18 20 22

RHE: K2l xS BlMAME

Meritz Research 5



Company Brief

TR A2t BE E CAPEX

(E2) 2020 2021 2022P 2023E
%| CAPEX 37.6 47.1 53.1 54.0
DS (HH=H]) 329 436 47.9 47.9
DRAM 115 157 17.8 180
NAND 9.7 12.8 145 14.0
LS| 117 15.1 156 159
SDC (Cl2Z#0]) 39 26 25 48
7|Ef 0.8 09 2.7 13

g HE =5 2lMRE
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Income Statement

Statement of Cash Flow

4%t (005930)

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

E=l 236,807.0 279,604.8 302,225.3 282,772.7 330,635.1  HYUSHIBE 65,287.0 65,1055 61,6009 59,429.8 77,5636

WEAXZSIE (%) 2.8 18.1 8.1 6.4 169  ©I20[Y(2A) 26,407.8 39,9075 556529 157167.9 33,9438

EIPl 144,488.3 166,411.3 190,032.1 198,504.6 209,918.7 QXA IA2tH| 27,1157 31,2852 35950.0 40,000.0 42,000.0

&S50 92,318.7 113,1935 112,193.2 84,268.1 120,716.4 YAk 24| 32199 29622 30281 28293 33085

b ETETRIET 56,3248 615596 688127 659143 77,3756  2HxjEo = 1224 -16,286.9 6,709.7 -7,688.2 -11,327.3

Fdole 359939 51,6339 43,379.1 18,3538 43,3409 EX¥E HFsE -53,628.6 -33,047.8 -44,376.2 -43,545.4 -38,545.4
FUO|UE (%) 15.2 18.5 14.4 6.5 131 QXM ZIHCAPEX)  -37,592.0 -47,122.1 -53,100.0 -54,000.0 -49,000.0
2829 9495 8386 21185 20435 22318  EXXMQ AABI 40818 32064 31035 -400.0  -400.0
B4/20| gLy 5065 7296 7936 0.0 00 MPEE @IsE -8,327.8 -23,991.0 -16,995.2 -11,482.1 -11,411.3

Ity el 14561 15683 30554 20435 22318  XYU3EY 1,340.7 -34534 -7,1565 -17505 -1,679.7

HEA LA 0l 36,3451 53,3518 464359 203973 455727  AH=9|50} 0.0 0.0 0.0 0.0 0.0
HOIAH|& 99373 134444 92171 52294 11,6289 2957} 24966 96488 47826 44023 27,6069

Y2109 26,407.8 39,9075 556529 1571679 33,9438  J|X¥3Z 26,886.0 29,3826 39,031.4 43,8140 48,2163

XefFFxE 0o 26,0909 39,2438 547275 142425 330184  J|¥¥2 29,3826 39,0314 438140 482163 758233

Balance Sheet Key Financial Data

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

QEA 198,215.6 218,163.2 213,379.5 213,793.2 242,596.0  ZYH0|E|(g)

HIYHI LT 29,3826 39,0314 438140 482163 758232  SPS 34862 41,163 44493 41629 48675
A 30,965.1 40,7134 37,466.8 42,0441 487879  EPS(XHiZZ) 4370 6574 8057 2097 4861
Ik ey 32,0432 41,3844 380843 42,7370 49,5920  CFPS 368 1,420 704 648 4,064

HIRE R 180,020.1 208,458.0 230,916.0 252,072.3 267,311.9  EBITDAPS 9765 12,643 12,124 9,007 13,051
RERHt 128,952.9 1499285 172,131.2 186,131.2 1931312 BPS 36,687 40,632 49,236 49,532 52,662
YR 18,4685 20,2362 22,4151 258705 288467  DPS 1423 1444 1444 1444 1444
EXpRpA 80768 89323 93501 9,750.1 10,150.1  HiE20lE(%) 23 2.3 23 2.3 23

WA 378,235.7 426,621.2 444,295.5 465,865.5 509,907.9  Valuation(Multiple)

REEH 75,6044 88,117.1 38,0616 540157 73,6414  PER 14.0 93 76 29.1 12,5
T2 9,739.2 13,4534 12,3805 13,893.0 16,121.5  PCR 166.0 429 86.6 94.1 15.0
2 16,553.4 13,687.8 76161 56161 36161 PSR 1.7 15 14 15 13
REYT IR 7161 13300 12239 13734 15937  PBR 17 15 12 12 1.2

HIR S 2K 26,683.4 33,6041 399388 40,0912 40,2684  EBITDA 66,329.5 858812 823572 61,183.1 88,649.4
ARRY 948.1 508.2 609.8 609.8 609.8  EV/EBITDA 4.2 50 29 4.0 2.6
HIrted 1999.7 28662 31760 32760 33760  Key Financial Ratio(%)

Ly 102,287.7 121,721.2 78,0004 94,1069 113,909.7  AP7|XH=0|2E(ROE) 97 13.2 16.8 40 8.8

Tted 8975 8975 8975 8975 8975  EBITDAO|AE 42.2 51.6 65.1 19.8 44.1

THeEYoz 44039 44039 44039 44039 44039  EAH|g 371 39.9 213 253 28.8

J|EFE 20| | -8,7260 -22152 13,7909 13,790.9 13,909  Z28H8LHUS -0.6 -03 -0.6 -0.7 -0.6

ojadoiz 271,068.2 293,064.8 338,278.4 343,742.0 367,981.5  O[XtEAHIS(x) 61.7 119.7 64.3 27.2 76.1

HIX| e X2 82777 86622 94367 94367 94367  ODHEXASITE(x) 7.2 7.8 7.7 7.1 73

e 275,948.0 304,899.9 366,295.0 371,758.6 395998.1  MIXMHE(x) 49 45 48 49 45
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Compliance Notice
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