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P EEIE Abd Xt (005930) 2023.12.8
o d8A HE AX HOOIE e vow)
4Q23E 2023
+3¥d +¥z 5UE Fa IS PN b > 8z FYE
=2y 66,175 67,018 1% 69587  -4% 257,330 258,173 0%
Semiconductor 19,421 19,688 1% = - 64,323 64,591 0%
sDC 9,285 8,944 -4% - - 30,343 30,254 0%
DX(MX, NW) 24,656 25,481 3% - - 112,030 112,855 1%
DX(VD, CE) 14,121 14,229 1% - - 56,304 56,412 0%
Foly 3,986 4,279 7% 3507  22% 7,728 8,021 4%
Semiconductor -847 -768 N/A - - -13,544 -13,466 N/A
Display Panel 1,918 1,837 4% = - 5,472 5,391 -1%
IT&Mobile 2,177 2,470 13% - - 12,461 12,753 2%
Consumer Electronics 250 252 1% = - 1,563 1,565 0%
FAO|AUE 6% 6% 5% 1% 3%
g71=0(¢ 5,650 5,971 6% 4617  29% 14,792 15,113 2%
g21=0E 9% 9% 6% 6%
Xt2: FnGuide Consensus, 71252 2|AX|ME
AHEMI HE AN I|ISTH HYK| vs. A HMMA @e: doyg)
1023  2Q23 3023 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E  2024E
Ofi=
71 = 63,745 60,006 67,405 67,018 69,445 69,036 77,192 74,523 302,231 258,173 290,197
A A 63745 60,006 67,405 69,587 71325 70,477 79,394 81,503 302,231 260,743 302,700
xo] ~4% -3% 2% -3% -9% -1% -4%
FHol2|
g =4 640 669 2434 4279 6408 8380 11695 11892 43377 8021 38374
HAIAA 640 669 2434 3507 4989 6623 10418 10995 43377 7249 33026
xto| 22% 28% 27% 12% 8% 11% 16%
Y71=0lY
71 = 1575 1,724 5844 5971 6,109 7339 9864 10,024 55654 15113 33,336
[aRIINES 1575 1724 5844 4617 5480 6495 9044 9191 55654 13,759 30,210
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10%

10%

XtZ: FnGuide Consensus, 7|53 2IAX|AIEH




P EEIE Abd Xt (005930) 2023.12.8
Tt HE X 0] U MY (e yow)
1023 2Q23 3023  4Q23E  1Q24E  2Q24E  3Q24E  4Q24E 2022 2023 2024
Ofi= 63745 60,006 67,405 67,018 69445 69036 77,192 74523 302,231 258173 290,197
%Q0Q/%YoY -10% -6% 12% -1% 4% -1% 12% -3% 8% -15% 12%
DS 13734 14729 16438 19688 20672 22976 25409 26244 98455 64591 95302
Memory 8917 8967 10,530 13269 15004 16824 18487 18853 68535 41683 69,168
Foundry/S.LS! 4,539 5,482 5,543 6,128 5,363 5,847 6,549 7,095 28804 21,692 24854
sbc 6,614 6,483 8213 8,944 7,150 6,519 8,168 9,129 34383 30,254 30,966
Large 470 477 613 675 556 567 678 901 1,965 2,235 2,703
Small 6,445 6,426 7,801 8,471 6,774 6,199 7,740 8484 33162 29143 29,197
DX(MX, HIEY3) 31819 25552 30,003 25481 31,888 28004 30729 25844 120,827 112855 116,465
MX 30,745 24,609 29249 24777 31281 27237 29809 24855 115425 109379 113,183
NW 1,074 943 754 703 607 767 920 988 5,402 3,475 3,281
DX(VD, 78 & 14081 14390 13,712 14229 12,463 12,859 13986 14779 60,633 56,412 54,087
VD 7,435 7,246 7,318 8,086 6,574 6,636 6,580 7979 33279 30085 27,768
df= ot 46,007 41,647 46,619 44885 45581 42420 46,690 44284 190,042 179,158 178,975
oHEeote 72% 69% 69% 67% 66% 61% 60% 59% 63% 69% 62%
=50/ 17,738 18,358 20,786 22,133 23865 26616 30502 30,239 112190 79,015 111222
THOfH|ot2te 17,098 17,690 18352 18251 17,734 18596 19307 18775 68813 71391 74411
Fol9| 640 669 2,434 4,279 6,408 8380 11695 11892 43377 8021 38374
%Q0oQ/%YoY -85% 4% 264% 76% 50% 31% 40% 2% -16% -82% 378%
DS -4582  -4362  -3754 -768 767 3,459 5,578 6,633 23816 -13466 16,437
%Q0Q/%YoY HXpEe  MAXE O MXpKE AL SXPe 351% 61% 19% -18%  EArdet  SXpxet
sbC 776 843 1,935 1,837 882 798 1,873 1818 5,953 5,391 5,371
%QoQ/%YoY -57% 9% 130% -5% -52% -10% 135% -3% 34% -9% 0%
DX(MX, WIESIZ) 3,941 3,040 3,302 2,470 4,038 3,144 3,037 2333 11383 12,753 12551
%Q0Q/%YoY 131% -23% 9% -25% 63% -22% -3% -23% -17% 12% -2%
DX(VD, 7I™ S) 191 739 383 252 356 540 615 607 1,353 1,565 2,118
%Q0Q/%YoY St 287% -48% -34% 41% 52% 14% -1% -63% 16% 35%
FHollE 1% 1% 4% 6% 9% 12% 15% 16% 14% 3% 13%
DS -33% -30% -23% -4% 4% 15% 22% 25% 24% -21% 17%
SDC 12% 13% 24% 21% 12% 12% 23% 20% 17% 18% 17%
DX(MX, WIES3) 12% 12% 1% 10% 13% 1% 10% 9% 9% 11% 11%
DX(VD, 7I™ S) 1% 5% 3% 2% 3% 4% 4% 4% 2% 3% 4%
IOl NIk E2012] 1,826 1,713 3,943 5,797 7,934 9786 13,152 13365 46440 13279 44,236
HelMHS 252 =11 -1,902 -174 1,825 2,446 3,288 3341 9214  -1,834 10,900
Y71=0lY 1,575 1,724 5,844 5,971 6,109 7,339 9,864 10,024 55654 15113 33336
YIIz0|2dE 2% 3% 9% 9% 9% 1% 13% 13% 18% 6% 11%
ESn e PC] 7,554 1,640 7,417 7,578 7,420 8914 11,981 12,175 59660 24,188 40,450
N RN 7,287 1,475 7,090 7,243 7,093 8521 11452 11638 58745 23095 38705
KRW/USD 1,280 1,260 1,320 1,320 1315 1,280 1,260 1,255 1,283 1,297 1,275
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IEEEES 495Xt (005930) 2023.12.8
AETX HE HAE 0| I MY (me: daw)

1023 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E

=] 63,745 60,006 67,405 67,018 69,445 69,036 77,192 74523 302,231 258,173 290,197
%Q0Q/%YoY -10% —6% 12% -1% 4% -1% 12% -3% 8% -15% 12%
DS 13,734 14,729 16,438 19,688 20,672 22,976 25,409 26,244 98,455 64,591 95,302
Memory 8917 8,967 10,530 13,269 15,004 16,824 18,487 18,853 68,535 41,683 69,168
DRAM 5,338 5,481 6,807 8,767 9,127 9,883 10,930 11,550 43,935 26,393 41,490
NAND 3,579 3,486 3,723 4,502 5,876 6,941 7,557 7,303 24,600 15,290 27,678
Foundry/S.LSI 4,539 5,482 5,543 6,128 5,363 5,847 6,549 7,095 28,804 21,692 24,854
SDC 6,614 6,483 8,213 8,944 7,150 6,519 8,168 9,129 34,383 30,254 30,966
Large 470 477 613 675 556 567 678 901 1,965 2,235 2,703
Small 6,445 6,426 7,801 8,471 6,774 6,199 7,740 8,484 33,162 29,143 29,197
DX(MX, HIER3) 31,819 25,552 30,003 25,481 31,888 28,004 30,729 25,844 120,827 112,855 116,465
MX 30,745 24,609 29,249 24,777 31,281 27,237 29,809 24,855 115,425 109,379 113,183

NW 1,074 943 754 703 607 767 920 988 5,402 3,475 3,281
DX(VD, 7I® ) 14,081 14,390 13,712 14,229 12,463 12,859 13,986 14,779 60,633 56,412 54,087
VD 7,435 7,246 7,318 8,086 6,574 6,636 6,580 7,979 33,279 30,085 27,768
Foly 640 669 2,434 4,279 6,408 8,380 11,695 11,892 43377 8,021 38,374
%Q0Q/%YoY -85% 4% 264% 76% 50% 31% 40% 2% -16% -82% 378%
DS —4,582 —-4,362 -3,754 -768 767 3,459 5,578 6,633 23,816 -13,466 16,437
Memory 4,145 -3,631 -3,167 -403 1,200 3,715 5,407 5,980 20,863 —11,346 16,302
DRAM -1,281 =493 =3)//5) 1,359 2,035 3,154 4,074 4,549 17,808 =790 13,812
NAND -2,864 =3}, 1388 =2,792 -1,762 -835 561 1,333 1,430 3,055 -10,556 2,490
Foundry/S.LSI -304 -603 -554 —269 -332 -180 215 555 3,123 -1,730 258
SDC 776 843 1,935 1,837 882 798 1,873 1,818 5,953 5.391 5,371
Large =77 =53 =2 =11 -53 =77 -15 17 -534 -162 -128
Small 853 896 1,956 1,848 935 875 1,888 1,801 6,487 5,553 5,499
DX(MX, HIEYD) 3,941 3,040 3,302 2,470 4,038 3,144 3,037 2,333 11,383 12,753 12,551
DX(VD, 7I™ & 191 739 383 252 356 540 615 607 1,353 1,565 2,118
JHolE 1% 1% 4% 6% 9% 12% 15% 16% 14% 3% 13%
DS -33% -30% -23% —4% 4% 15% 22% 25% 24% -21% 17%
Memory -46% -40% -30% -3% 8% 22% 29% 32% 30% -27% 24%
DRAM —24% -9% -6% 16% 22% 32% 37% 39% 41% -3% 33%
NAND -80% -90% =75% -39% -14% 8% 18% 20% 12% -69% 9%
Foundry/S.LSI 7% -11% -10% —4% —-6% -3% 3% 8% 11% —-8% 1%
SDC 12% 13% 24% 21% 12% 12% 23% 20% 17% 18% 17%
Large -16% -11% -3% —2% -10% -14% —2% 2% =27% 7% -5%
Small 13% 14% 25% 22% 14% 14% 24% 21% 20% 19% 19%
DX(MX, HIEY3) 12% 12% 11% 10% 13% 11% 10% 9% 9% 11% 11%
DX(VD, 7I® ) 1% 5% 3% 2% 3% 4% 4% 4% 2% 3% 4%
KRW/USD 1,280 1,260 1,320 1,320 1,315 1,280 1,260 1,255 1,283 1,297 1,275
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VA=l Bl ARSI} (005930) 2023.12.8
TR ALY EE2E Key Data
1Q23 2023 3023 4023t 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023 2024E
DRAM
=512 [H2HIH. 1Gb Eq) 17,759 20,233 22355 25709 24423 25156 26917 27724 82098 86,056 104,220
%Q0Q/%YoY -12% 14% 10% 15% -5% 3% 7% 3% 2% 5% 21%
ASP/1Gb [USD] 0.2 0.2 0.2 03 03 0.3 0.3 03 0.4 0.2 03
%Q0oQ/%YoY -15% -8% 7% 12% 10% 8% 5% 3% -14% ~44% 32%
Cost/1Gb [USD] 03 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
%Q0oQ/%YoY 23% -20% 4% -10% 1% -5% -3% 0% -3% -2% -14%
F0|2l/1Gb [USD] -0.1 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.2 0.0 0.1
IYolE -24% 9% 6% 16% 22% 32% 37% 39% 40% -3% 33%
NAND
ZSI2[WIIN. 1GB Eq] 59593 63,464 63,137 67557 75663 82473 86597 84,865 228622 253751 329,598
%Q0Q/%YoY 2% 6% -1% 7% 12% 9% 5% -2% 2% 11% 30%
ASP/1GB [USD] 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1
%Q0Q/%YoY -17% 7% 2% 13% 17% 1% 5% -1% -17% —45% 42%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0oQ/%YoY 17% 2% -6% -10% -4% -10% -6% -3% 5% 7% -24%
A210]2J/1GB [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fe0|AUE -80% -90% -75% -39% -14% 8% 18% 20% 13% -69% 9%
Large Panel
Z6tHE ['000m’] 360 409 411 501 463 502 602 888 4333 1,145 1,773
%Q0Q/%YoY -83% 13% 1% 22% -8% 8% 20% 47% -17% ~74% 55%
ASP/m? [USD] 1,019 925 1,130 1,021 914 883 894 808 354 1,503 1,197
%Q0Q/%YoY 560% 9% 22% -10% -10% -3% 1% -10% -10% 324% -20%
OLED Panel
=SIHA ['000m?] 1,155 1,189 1,360 1,474 1,209 1,198 1,466 1,573 5,226 5,177 5,447
%Q0oQ/%YoY -3% 3% 14% 8% -18% -1% 22% 7% -1% -1% 5%
ASP/m? [USD] 4361 4,290 4,347 4,353 4,262 4,041 4,189 4,297 4,896 4,339 4,204
%Q0Q/%YoY -21% -2% 1% 0% -2% -5% 4% 3% 6% -11% -3%
Smartphone
=512 O] 61 54 59 57 61 56 61 60 258 230 238
%Q0oQ/%YoY 4% -12% 10% -3% 7% -9% 10% -2% -5% -11% 3%
ASP/Unit [USD] 325 269 295 274 331 289 308 276 273 291 302
%Q0Q/%YoY 30% -17% 10% 7% 21% -13% 7% -11% 4% 7% 4%
TV Set
EoH [HRH] 9 8 9 11 9 8 9 11 40 38 38
%Q0oQ/%YoY -13% -12% 11% 19% -21% —4% 13% 21% -6% —4% 0%
ASP/Unit [USD] 611 683 593 553 572 613 546 551 647 606 568

%QoQ/%YoY

0%

12%

-13%

7%

4%

7%

1%

-1%

-6%

-6%
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TR e 2 2 R0 L WY @er yom

1Q23 2023 3Q23  4Q23t 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023E 2024E

DRAM
oty [WTH, 1Gb Eq) 17,759 20,233 22,355 25709 24,423 25,156 26,917 27,724 82,098 86,056 104,220
%QoQ/%YoY -12% 14% 10% 15% -5% 3% 7% 3% 2% 5% 21%
ASP/1Gb [USD] 0.2 0.2 0.2 03 03 0.3 03 03 0.4 0.2 03
%QoQ/%YoY -15% -8% 7% 12% 10% 8% 5% 3% -14% -44% 32%
Cost/1Gb [USD] 03 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
%QoQ/%YoY 23% -20% 4% -10% 1% -5% -3% 0% -3% 2% -14%
FY0[9]/1Gb [USD] -0.1 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.2 0.0 0.1
S0 E -24% -9% —6% 16% 22% 32% 37% 39% 40% -3% 33%

NAND
EOHY[U TN, 1GB Eq] 59,593 63,464 63,137 67,557 75663 82,473 86,597 84,865 228622 2537751 329,598
%QoQ/%YoY 2% 6% -1% 7% 12% 9% 5% -2% 2% 11% 30%
ASP/1GB [USD] 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1
%QoQ/%YoY -17% 7% 2% 13% 17% 11% 5% -1% -17% -45% 42%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%QoQ/%YoY 17% —2% 6% -10% 4% -10% -6% -3% -5% 7% —24%
F0[2l/1GB [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
SO E -80% -90% -75% -39% -14% 8% 18% 20% 13% -69% 9%
V=Sl 13,734 14,729 16,438 19,688 20,672 22976 25,409 26,244 98455 64,591 95,302
Memory 8,917 8,967 10,530 13,269 15,004 16,824 18,487 18,853 68,535 41,683 69,168
DRAM 5,338 5,481 6,807 8,767 9,127 9,883 10,930 11,550 43,935 26,393 41,490
NAND 3,579 3,486 3,723 4,502 5,876 6,941 7,557 7,303 24,600 15,290 27,678
Foundry/S.LSI 4,539 5,482 5,543 6,128 5,363 5,847 6,549 7,095 28804 21,692 24,854
oy -4582 -4362 -3,754 -768 767 3,459 5,578 6,633 23816 -—13,466 16,437
Memory -4,145  -3,631 -3,167 -403 1,200 3,715 5,407 5980 20,863 -11,346 16,302
DRAM -1,281 -493 =375 1,359 2,035 3,154 4,074 4,549 17,808 =790 13,812
NAND -2,864 3,138 -2,792 -1,762 -835 561 1,333 1,430 3,055 -10,556 2,490
Foundry/S.LSI -304 -603 -554 —-269 -332 -180 215 555 3,123 -1,730 258
Fol2E -33% -30% -23% -4% 4% 15% 22% 25% 24% -21% 17%
Memory —46% -40% -30% -3% 8% 22% 29% 32% 30% -27% 24%
DRAM -24% -9% 6% 16% 22% 32% 37% 39% 41% -3% 33%
NAND -80% -90% -75% -39% -14% 8% 18% 20% 12% -69% 9%

Foundry/S.LSI

7%

-11%

-10%

4%

-6%

-3%

3%

8%

11%

-8%

1%
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v L2 =EIES AP TXL (005930) 2023.12.8
T TASY0] 22 45 0| U WY o9 v
1Q23 2Q23 3023 4Q23E  1Q24E  2Q24E  3Q24E  4Q24E 2022 20238 2024E
E51HH ['000m’] 1,515 1,598 1,771 1,975 1,671 1,700 2,069 2,461 10,012 6,859 7,902
%Q0Q/%YoY -54% 5% 11% 12% -15% 2% 22% 19% -10% -31% 15%
ASP/m? [USD] 3,411 3220 3513 3334 3144 2889 3041 2,885 2,651 3,371 2,981
%Q0Q/%YoY 66% -6% 9% -5% -6% -8% 5% -5% 7% 27%  -12%
Cost/m? [USD] 3,011 2802 2,685 2726 2852 2629 2415 2367 2214 2794 2541
%Q0Q/%YoY 82% -7% -4% 2% 5% -8% -8% -2% 3% 26% -9%
Fole]/m? [USD] 400 419 828 608 292 260 626 518 437 576 441
Fdo|olg 12% 13% 24% 18% 9% 9% 21% 18% 17% 17% 15%
o=y 6614 6483 8213 8944 7150 6519 8168 9,129 34383 30,254 30,966
%Q0Q/%YoY —29% —2% 27% 9% -20% -9% 25% 12% 8% -12% 2%
v 199 239 210 226 222 210 293 493 740 874 1218
Monitor 34 56 108 196 94 126 144 190 81 394 554
Note PC 186 126 217 196 186 172 179 171 915 725 709
Tablet PC 51 56 78 58 54 60 62 47 229 243 223
OLED 6,445 6426 7,801 8,471 6774 6,199 7,740 8484 33162 29,143 29,197
ol 776 843 1,935 1,837 882 798 1,873 1818 5953 5391 5,371
%Q0Q/%YoY -57% 9% 130% -5% -52% -10% 135% -3% 34% -9% 0%
LCD =77 -53 =21 -1 -53 =77 -15 17 -534 -162 -128
OLED 853 896 1,956 1,848 935 875 1,888 1,801 6,487 5553 5499
Fo|ols 12% 13% 24% 21% 12% 12% 23% 20% 17% 18% 17%
LCD -16%  -11% -3% 2%  -10%  -14% -2% 2% -27% -7% -5%
OLED 13% 14% 25% 22% 14% 14% 24% 21% 20% 19% 19%
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TR DX(MX, NW) £2 &H 20| S HY e doie

1Q23 2Q23 3023  4Q23E 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023E 2024E

ZSIEHRN] 68.6 59.8 65.6 64.6 67.6 618 675 673 299.4 258.6 2641
%Q0Q/%YoY 0% -13% 10% -1% 5% 9% 9% 0% -5% -14% 2%
Mobile Phone 615 54.0 59.6 57.9 62.0 56.2 61.7 60.5 269.2 232.9 2403
%Q0Q/%YoY 1% -12% 10% -3% 7% -9% 10% -2% -6% -13% 3%
Smart Phone 60.5 53.5 59.0 57.2 61.2 55.7 613 60.0 258.3 230.1 2382
%QoQ/%YoY 4% -12% 10% -3% 7% -9% 10% -2% -5% -11% 3%
Feature Phone 1.0 05 0.6 0.7 0.8 05 0.4 0.5 10.9 2.8 22
%QoQ/%YoY -60% -50% 20% 17% 14% -37% -20% 13% -22% ~74% -23%
Tablet PC 7.1 5.8 6.0 6.7 5.6 5.6 5.8 6.8 30.2 25.6 238
%QoQ/%YoY 8% -18% 3% 12% -17% 0% 4% 17% —2% -15% 7%
ASP[USD] 305 258 282 260 314 277 295 263 299 327 335
%Q0Q/%YoY 31% -15% 9% -8% 21% -12% 7% -11% 4% 9% 3%
Mobile Phone 320 266 292 270 327 287 307 274 263 288 299
%QoQ/%YoY 33% -17% 10% ~7% 21% -12% 7% -11% 5% 10% 1%
Smart Phone 325 269 295 274 331 289 308 276 273 291 302
%QoQ/%YoY 30% -17% 10% 7% 21% -13% 7% -11% 4% 7% 4%
Feature Phone 16 16 17 17 17 16 17 17 17 16 17
%QoQ/%YoY -1% -3% 9% -2% 1% -3% 5% -3% 13% -2% 2%
Tablet PC 173 181 183 170 172 181 177 165 184 177 173
%QoQ/%YoY 3% 5% 1% ~7% 1% 5% -2% -7% ~7% -4% -2%
UIE=Sl 31,819 25552 30,003 25481 31888 28004 30,729 25844 120,827 112,855 116,465
%Q0Q/%YoY 18% -20% 17% -15% 25% -12% 10% -16% 11% ~7% 3%
MX 30,745 24,609 29249 24777 31,281 27237 29,809 24,855 115425 109,379 113,183
Handset 25224 18,112 22950 20,669 26,683 20,627 23816 20,808 91,170 86,954 91,934
Smart Phone 25203 18,102 22936 20,653 26,666 20616 23807 20,798 90,934 86895 91887
Feature Phone 21 10 14 16 18 11 9 10 236 60 47
Tablet PC 1,575 1,325 1,450 1,510 1,264 1,289 1,298 1,408 7,164 5,860 5,260
HEY= 1,074 943 754 703 607 767 920 988 5,402 3,475 3,281
Feoly 3,941 3,040 3,302 2,470 4,038 3,144 3,037 2333 11,383 12753 12,551
%Q0Q/%YoY 131% -23% 9% -25% 63% -22% -3% -23% -17% 12% -2%
Fo|eE 12% 12% 1% 10% 13% 1% 10% 9% 9% 11% 11%
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%X DX(VD, CE) 22 AN 0| I MY (o) yoig)
1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E
e ]| 95 84 93 11.1 8.7 85 9.6 115 398 384 383
%Q0Q/%YoY -13% -12% 11% 19% -21% 3% 13% 21% 6% 4% 0%
LCD TV 9.4 8.2 9.1 10.8 8.6 8.2 93 11.2 395 375 37.3)
OLED TV 0.1 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.8 0.9
ASP[USD] 611 683 593 553 572 613 546 551 647 606 568
%Q0Q/%YoY 0% 12% -13% 7% 4% 7% -11% 1% -1% -6% —6%
LCD TV 592 638 554 527 542 564 508 523 636 574 533
OLED TV 1,764 2,543 2,111 1,725 2,121 2,397 1,894 1,648 1,934 2,042 1,979
v E= 14,081 14,390 13,712 14,229 12,463 12,859 13,986 14,779 60,633 56,412 54,087
%Q0Q/%YoY -10% 2% -5% 4% -12% 3% 9% 6% 9% 7% 4%
VD 7,435 7,246 7,318 8,086 6,574 6,636 6,580 7,979 33,279 30,085 27,768
LCD TV 7,098 6,596 6,669 7,539 6,111 5,939 5,946 7,381 32,372 27,901 25,376
OLED TV 337 650 650 547 462 697 634 599 907 2,184 2,392
DA/Others 6,646 7,144 6,394 6,143 5,889 6,223 7,407 6,800 27,354 26,327 26,318
ol 191 739 383 252 356 540 615 607 1,353 1,565 2,118
%Q0Q/%YoY -418% 287% -48% —34% A% 52% 14% -1% -63% 16% 35%
FoldE 1% 5% 3% 2% 3% 4% 4% 4% 2% 3% 4%
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VA=l Bl ARSI} (005930) 2023.12.8
LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2021A  2022A 2023F 2024F 2025F 12%® EM, IFRS & 2021A 2022A 2023F 2024F 2025F
= 279,605 302,231 258,173 290,197 312,768 QX 218,163 218,471 209,224 203,793 230,134

&2t 166,411 190,042 179,158 178,975 174,827 oz 9 sIZgXt 39,031 49,681 47368 42594 57,675
==l Bl 113,193 112,190 79,015 111,222 137,942 T2 8R4t 85,119 65547 60,958 71,321 79,167
k| 61560 68813 71,391 74411 77,071 OHEME X J1Emy2 45211 41871 40,081 41807 43,192
Fo|9| 51,634 43377 8,021 38374 60,870 XHXpA 41384 52,188 52053 39,973 41372
EBITDA 85,881 82,484 48887 80,707 103,477 J|EtR S XA 7,4180 9,1840 87640 80980 87280
FQee 1,718 3,064 5,257 5,862 5,831 HIQEXIA 208,458 229,954 238,990 256,756 278,213
O|Xt=2y 1,278 2,720 2,558 2,348 2,820 EXtRpA 24423 23696 22956 26921 30,220
O|XHH|-& 432 763 798 622 618 [t 149,929 168,045 180,473 192,613 209,296
Q0| 6,526 16538 13,896 14,015 13,105 N 20236 20,218 20,224 20,615 21,194
Qletat e 6,486 16810 11279 10696 10,779 7|EHH| R SXHL 13,870 17,995 15337 16,607 17,503
=4 gl |2 730 1,091 938 1,131 1,219 XRASH| 426,621 448425 448214 460,550 508,347
7|Et 102 288 -58 -314 84 QsEA 88,117 78345 72866 57,423 59,842
HelqIxt2H0|f 53,352 46,440 13279 44,236 66,701 YR X J[EFHS 58,260 58,747 56,024 46,177 47,790
HolMHIg 13,444 -9214 -1834 10,900 16,008 [RRI=s=R 0N 27,140 16,332 14052 9042 9,677
HEA G 2= 39907 55654 15113 33336 50,693 J|EFR S8 2717 3266 2790 2,204 2375
FI1=0l 39,907 55,654 15113 33336 50,693 HIQSHA 33,604 15330 10,138 9613 9261
X|HiFFa0[9| 39,244 54730 14,070 32275 49,080 712880 8,673 8779 5702 4660 3,944
se % 4 (%) J|EH| RS 24931 6,551 4436 4953 5317
HEY U 18.1 8.1 -14.6 12.4 7.8  HMEA 121,721 93,675 83,004 67,036 69,103
Fo|Y LS 435 -16.0 -815 378.4 58.6 XHiXIE 296,238 345,186 354,604 381,847 425963
EBITDA 528 29.5 -4.0 -40.7 65.1 28.2 N 898 898 898 898 898
X|HhF=F2012 Z24E 50.4 395 -743 129.4 52.1 Xeyozd 4404 4404 4404 4404 4,404
EPS &%8 50.4 395 -743 129.4 52.1 J|EfRHE 87 87 87 87 87
IHZ£0(28(%) 40,5 37.1 30.6 383 441 J|EtEE A H|H -2.215 1,852 7,009 12,085 17,230
FAOIAE(%) 18.5 14.4 3.1 13.2 19.5 ooz 293,065 337,946 342,207 364,374 403,346
EBITDA Margin(%) 30.7 27.3 18.9 27.8 331 HIXEix|E 8,662 9563 10,607 11,667 13,280
XY Z==20|2AZ(%) 14.0 18.1 5.4 1.1 157 XHEE7 304,900 354,750 365,210 393514 439,243
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2021A  2022A  2023F 2024F 2025F 12%® EM, IFRS ¢& 2021A 2022A 2023F 2024F 2025F
IAUE THISE 65,105 62,181 47,658 71,152 86,401 FYX|IH(Y)
g7l=0d 39,907 55654 15113 33336 50,693 EPS 5777 8057 2071 4751 7,225
Higige=ol It 49,056 33,073 31,390 45433 50,251 BPS 43,611 50,817 52,204 56215 62,709
SERAZI 2| 31,285 35952 37,751 39217 39,406 CFPS 13,097 13,062 6846 1159 14,861
SR 2| 2,962 3,156 3,114 3,115 3,201 DPS 1,444 1444 1444 1488 1488
X 2Hmotaol =730  -1,091 -938  -1,131  -1,219  FIHl<(HY)
7|EH 15,539  -4944 -8537 4,232 8,863 PER 13.6 6.9 345 15.0 9.9
HOISE XA S 2 -16,287 -16,999  -2,969 1,029  -1,266 PER(%/10) 16.8 9.9 31.4
OHEXBUT|ER O ZtA  ~7,507 6,332 1,790  -1726 -1,385 PER(%|X) 11.8 6.4 26.3
X DXpArOIZE A 9,712 -13,311 135 12,080 -1,399 PBR 1.8 1.1 1.4 13 1.1
V=PIV I=ETES 2,543  -6,742 -2723 -9.846 1,612 PBR(%| 1) 2.2 1.6 1.2
7|E 1611 -3278 -2,171 521 94 PBR(X|X) 1.6 1.0 1.0

JE3SE -7571  -9,547 4124 -8646 -13277 PSR 1.9 1.2 1.9 1.7 1.6

EXgs d3sE -33,048 -31,603 -47,140 -68,169 —69,902 PCFR 6.0 42 10.4 6.2 48
SBXtALo| XS -47,122 -49,430 -50583 -51,731 -56436 EV/EBITDA 5.2 35 6.7 39 29
QXA K 358 218 405 374 346  FQH|8(%)

SR &3S -2,705 -3,673 -3,120 -3507 -3,780 B ESH% B EF 3F) 21.6 155 57.0 26.6 17.5
EX{XHALO|2EA (BT -1,839 1,818 1,678 -2834 -2,081 Y4 AS(% EEF HD) 1.8 2.6 2.4 25 25
|2 8RO (BT 10,151 19,572 4588 -10,363 -7,845 ROA 9.9 12.7 3.4 73 10.5
J|Et 8,109 -108 -108 -108 -106 ROE 13.9 17.1 40 8.8 12.2
nReEs Hasg 23991 -19,.390 -10,694 -11,432 -9824 ROIC 22.0 10.7 25 1.3 16.9
XAFel M A) -3,453 9,576 -885 -1,622 285 HEX ST E 7.0 6.9 63 7.1 7.4
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 7.6 6.5 5.0 6.3 7.7
I2IFAHEFHS) 0 0 0 0 0 EEIE= 39.9 264 22.7 17.0 15.7
Higax= -20510 -9,814 -9.809 -9.809 -10,108 =Xt 3Hlg -290 -254 -243 -255 -28.1
71Et -28 0 0 -1 = O|XtEHti& 119.7 56.8 10.1 61.7 98.5

JE3SE 1,582 -539 7,864 3,673 8,406 XU 35813 25110 19,754 13,702 13,621

sz Y waPRHte &5%t 9,649 10,649 -2312 -4775 15081 aXxt2 -88,338 -90,117 -88,572 -100,213 -123,220

Jlxsig % dgdant 29,383 39031 49681 47368 42,594 NOPLAT 85,881 82,484 48887 80,707 103,477

7|Ug U dBER 39,031 49,681 47368 42594 57,675 FCF 11515 -6327 -9326 17,809 28,010
IE: I1&5H lMX|ME
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Compliance Notice

o AR 128 7Y A MHT SUFAS 1% O BRSID UX| ELC
o YA S XIS ISR E HEXOIH AL HBs ARL0| SiELIC,

S A9 S8FAEMAE X7 AP Wl S ARYo| dad V|USe S8FAEE ¥ HelE R0t UAX| EEUCE
=1l J

o = XI20| HAIE LHEES 2019 oHS Hefshy| grgstn Uon, ool st oLt 2HIglo] HEEASS SelgtLich
OX|ARE
o 2 IARMIIRE YA 2IAMXIMEDL MR £ = A2 Y HE2LEEH A2 0oL, GADE I Fe/do|Lt tdMde 28e £ ¢la, X glo] 9
AO| HFE & JSLICH
o 2 ZARAMXIEE RIIEH EXE Qo BENSE SNO= YA Do HiZEls SOXE2 A, RIISHEC FF, =, Oj0je] 20t & S0
st ONEFES MHO=Z EX(AL XfAlo| mEhnt Molstofl O|RO{XoF otH, YAHs &2 Xt29| L0 o/Hsto] dehxl Aol EXFe| Zntof Cisto]
ojst MIE X|X| gfon Y& SHMo|N SHZ AtE & & Ql&LICHL
o 2 IAL EMIIRE RHOZ Q18 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hdlitte FR0ls Y| ofsto] Tl-HARY
welg XA gt
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
=8 /21 &(%)
329 uxt mod  sEE g oo
A il i
AMEI 2022-01-10  BUY(Maintain) 950008  6MH® -19.37 -1695
(005930)  2022-01-27  BUY(Maintain) 950008  6JHE -2091 -1695
2022-02-14  BUY(Maintain) ~ 100,000% 674 -2824 -2500
2022-03-23  BUY(Maintain) ~ 100,000% 674 -28.88 -2500
2022-04-07  BUY(Maintain) ~ 100,000% 6JH® -30.09 -25.00
2022-04-29  BUY(Maintain) ~ 100,000% 674 -31.04 -2500
2022-06-03  BUY(Maintain) 89,0008 &MY -30.97 -24.94
2022-07-01  BUY(Maintain) 73,0008 6 -2221 -2027 AREIHE) szt
2022-07-08  BUY(Maintain) 73,0008  6M® -17.95 -1521
2022-08-08  BUY(Maintain) 75,0008  6H® -2279 -18.00
2022-09-28  BUY(Maintain) 750008  6J® -2356 -18.00 20000
2022-10-06  BUY(Maintain) 73,0008  6H® -2263 -18.49 100,000
2022-10-28  BUY(Maintain) 73,0008 6 -19.58 -13.84 80,000 _'_LL._‘_‘_,_li
2022-11-22  BUY(Maintain) 73,0008 MY -1929 -1384 60,000
2023-01-04  BUY(Maintain) 73,0008  6ME -1932 -1384 40000
2023-01-09  BUY(Maintain) 73,0008 6ME -17.71 -1151 '
2023-03-08  BUY(Maintain) 73,0008 &M -1757 -1151 20,000
2023-03-29  BUY(Maintain) 780008 6 -18.18 -16.67 0
2023-04-10  BUY(Maintain) 80,0008  &JH¥ -1838 -17.38 22Uz 22)12T3 22T
2023-04-28  BUY(Maintain) 800008  OHE -17.28 -9.63
2023-05-31  BUY(Maintain) 90,0008 &MY -2036 -18.89
2023-07-10  BUY(Maintain) 90,0008 &MY -2044 -18.44
2023-07-28  BUY(Maintain) 90,0008 &MY -2087 -18.44
2023-08-09  BUY(Maintain) 90,0008 &MY -21.92 -18.44
2023-09-15  BUY(Maintain) 90,0008 &MY -2186 -18.44
2023-09-19  BUY(Maintain) 90,0008 &MY -2231 -18.44
2023-10-12  BUY(Maintain) 90,0008 &MY -2256 -18.44
2023-11-01  BUY(Maintain) 90,0008 &MY -22.28 -18.44
2023-11-29  BUY(Maintain) 90,0008 &MY -19.94 -19.11
2023-12-08  BUY(Maintain) 90,0008 6
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4
Sell(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXtsa Hlg &4 (2022/10/01~2023/09/30)

o= S8 e
96.99% 3.01% 0.00%
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MSCI ESG 52 52 MSCl 53 M 58 22

AAA

AR P 30% :
: _0-0-0 e
BBB glele) — L) :
BB :
B :
ccc : :

Apr-18 Oct-19 Dec-20 Dec-21 Jun-22 Ccc B BB BBB A AA AAA

: 25d
XtZ: MSCI, 71253 2IMX| Xt2: MSCI, 7|85 alMXK|

2 1) MSCI ACWI Index W 71 SIERI0], AE2(X| & FHI|I| 7|Y 46 H

ax
Mg geY e o A B
s U Hs HE
ESG F8 Ols It5H a3t 5.0 4.6
=3 73 3.7 34.0%
B 8.6 7.5 15.0%
zE 7l #d 73 4.1 35 11.0%
X212 HolE 9.3 4 8.0%
A3l 4.9 45 33.0%
oI Xpe JHE 39 3.6 15.0%
389 2271F 43 53 11.0%
PR ES=g 7.8 5.4 7.0%
Xu = 2.8 5.1 33.0%
1Y XEE 5.9 6.1
g s >3
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG %2 0|+
ot He
2022.06 oh: 20219 Y3E SN AR 250 YFWAKH HX| Q7
2022.05 SatA: Fortazela Al @=0| Mel OfHE7F FAE M &4 ADEES HISOHX| b2 20| s 0|2t 5208 Hejol ¥3E Fut
2022.05 o =&, LARHOID| QI0] AMKO0| 2F 9% o ZFut 3Y RFRIE A Ao Ol =sY=0| nY
2022.04 G 04 QFHof CHEE R8{7h =OHK|= JHedl APy 01 AH2[olM o =Xt ZPote LEE QAR I8 oM @FIHE0| HiHet & AL At
2022.04 BH2: 2018120191 HGA HIBI o= BHQ 235 Fn
&E: 7125 2K
MSCI O|0{3& ®liX|or=
A Peer 2 5IHA X171 reF JiE = QI e s8¢ xR 2 1Y Au2E VY e S8 e
(71 St=Qo] & AEZ|X]) HoIE 3 719 e 2271F
CISCO SYSTEMS, INC. N/A o000 oo e oo L) )
MOTOROLA SOLUTIONS, N/A L3N ) LI L3N] LI ) [ L3N AA <>
INC.
APPLE INC, o0 oo 00 oo 00 [ L3N oo 00 oo ° A A
Samsung Electronics Co., oo 00 oo 0o 0 oo 0 LI oo o o0 A <>
Ltd.
ARISTA NETWORKS, INC. N/A L] ] oo LI L] ] L) A A
XIAOMI CORPORATION o o0 0 oo o0 ° ° B <>
422 S8 1 AN 42%e X1 4FQ e e e @
Sa F  RX > YT A 255 01Y HY AA OGPV 255 OlY SFE VY

Xtg: MSCl, 7185d 2lMX|




