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(=%) (XlepF=3)  (X[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2021 279.6 51.6 39.2 6,574 504 40,632 11.9 1.93 50 132 39.9
2022 3022 434 54.7 9,168 395 47,841 8.6 1.64 39 15.9 26.4
2023E 267.5 8.1 12,0 1,765 -80.7 48,908 445 1.61 7.1 3.4 243
2024E 319.2 413 315 4,634 1625 52,486 16.9 1.50 4.0 8.6 24.9
2025E 349.7 50.8 38.2 5,627 214 57112 14.0 1.37 3.4 97 234

meritz nzixsz



Company Brief

YR AF FHA| HY
New o X10] (%)
(=9) 4Q23E 2024E 4Q23E 2024E 4Q23E 2024E
Ot 76.3 319.2 74.5 312.1 2.5% 2.3%
DS 25.1 114.0 224 106.4 12.1% 7.1%
sbc 8.8 36.0 9.3 36.0 -5.1% 0.0%
MX/HIES3 275 116.7 277 116.7 -0.7% 0.0%
VD/7HH 15.9 58.7 15.9 58.7 -0.2% 0.0%
Elialy 44 16.5 4.4 16.5 0.0% 0.0%
J|Ef 5.4 -22.7 -53 -222 xSy =XBCy
Fo|Y 44 413 43 39.4 1.9% 4.8%
DS -0.6 20.1 -1.1 18.2 ESWEFS 10.3%
sbc 19 56 19 5.6 0.6% 0.0%
MX/HESE 2.3 12.0 2.8 12.0 -17.2% 0.0%
VD/7H 0.3 2.1 03 2.1 -0.2% 0.0%
stat 0.4 15 0.4 15 0.0% 0.0%
Mol 5.2 437 5.3 429 -2.7% 1.8%
=0]2(x]tH) 35 315 3.6 30.9 -2.9% 1.8%
UAOUE (%) 5.8% 12.9% 5.8% 12.6% - -
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TR AHFY
(=) ‘ 1Q023 2Q23 3Q23  4Q23E  1Q24E  2Q24E  3Q24E  4Q24F 2022 2023  2024F
Ot 63.7 60.0 67.4 76.3 71.6 74.6 80.3 92.7 302.2 267.5 319.2
DS 13.7 147 16.4 25.1 215 26.7 29.2 36.6 98.5 70.0 114.0
DRAM 5.1 53 6.8 9.4 93 116 13.0 13.7 414 26.6 47.6
NAND 3.8 3.7 37 57 6.3 79 89 10.1 27.1 16.9 332
Lsl 48 5.8 59 10.1 58 73 73 12.8 29.9 26.5 33.1
SDC 6.6 6.5 8.2 8.8 8.2 79 9.8 10.1 34.4 30.1 36.0
LCD 0.4 0.4 0.5 0.5 0.5 05 05 05 15 1.8 2.1
OLED 6.2 6.1 7.8 8.3 7.7 7.4 9.3 95 329 28.4 339
MX/HEQA 31.9 25.6 30.0 27.5 29.6 27.0 28.5 31.6 120.8 115.0 116.7
SHE A 307 24.6 29.2 26.6 287 26.1 276 30.5 115.4 111.2 113.0
o E 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 03 0.2 0.2
ADEE 27.4 215 26.5 228 25.9 23.4 24.8 26.6 102.0 98.2 100.7
g3 33 3.0 2.7 37 2.7 2.7 2.8 3.9 13.2 12.8 12.0
VD/7 I 14.1 14.4 13.7 159 139 143 142 16.2 60.6 58.1 58.7
oot 32 35 38 44 35 39 42 49 13.2 14.8 16.5
[ -5.7 -4.6 -4.8 -5.4 -5.1 -5.3 -5.7 -6.6 -25.3 -20.5 -22.7
Folo 0.6 0.7 24 44 56 9.6 12.4 13.8 43.4 8.1 413
%A0[AUE (%) 1.0% 1.1% 3.6% 5.8% 7.8%  129%  154%  149%  144% 30%  12.9%
DS -46 -44 -3.7 -0.6 1.2 46 6.4 7.9 23.8 -13.2 20.1
DRAM -16 -0.4 -0.4 12 16 38 50 55 17.2 -1.2 15.8
NAND -27 -33 -26 -18 -1.0 0.0 0.4 10 35 -10.4 0.4
LSl -0.3 -0.6 -0.7 0.1 0.6 0.9 1.0 14 3.1 -1.6 3.9
sDC 0.8 0.8 1.9 1.9 0.8 0.9 19 2.0 6.0 55 5.6
LCD -0.3 -0.3 -0.3 -0.3 -0.3 -0.2 -0.2 -0.1 -1.3 -1.2 -0.8
OLED 1.1 12 23 22 10 1.1 2.1 2.1 73 6.7 6.4
MX/HIEQR 39 3.0 33 2.3 3.0 3.0 3.0 3.0 1.4 126 12.0
SHE Al 3.7 3.0 33 23 29 30 30 3.0 10.7 1222 11.9
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 2.8 3.1 2.1 2.8 29 29 2.7 10.1 1.5 11.3
EHlEg3! 0.1 0.2 0.1 0.2 0.1 0.1 0.1 0.2 06 0.6 06
VD/7tH 0.2 0.7 0.4 0.3 0.4 0.6 0.6 0.5 1.3 1.6 2.1
ofgt 0.1 0.2 0.4 0.4 0.2 0.4 0.5 0.5 0.9 1.2 15
J|Et 0.2 0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.0
0] 2| (X|tH) 1.4 15 5.5 35 45 7.2 9.4 10.4 54,7 12.0 31.5
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AT ABEEE DY 2 FHOIYE F
(=) 1Q023 2Q23 3Q23  4Q23E|  1Q24E  2Q24F  3Q24E  4Q24F 2022 2023E  2024E
Ot 63.7 60.0 67.4 76.3 71.6 74.6 80.3 92.7 302.2 267.5 319.2
DS 13.7 14.7 16.4 25.1 215 26.7 29.2 36.6 98.5 70.0 114.0
DRAM 5.1 53 6.8 9.4 93 11.6 13.0 137 414 26.6 47.6
NAND 38 37 3.7 5.7 6.3 79 89 10.1 27.1 16.9 332
Lsl 48 58 59 10.1 58 7.3 73 128 29.9 26.5 33.1
SDC 6.6 6.5 8.2 8.8 8.2 7.9 9.8 10.1 34.4 30.1 36.0
LCD 0.4 0.4 05 05 0.5 05 05 05 15 1.8 2.1
OLED 6.2 6.1 7.8 8.3 7.7 7.4 9.3 95 329 28.4 339
MX/HEQA 31.9 25.6 30.0 27.5 29.6 27.0 28.5 31.6 120.8 115.0 116.7
SHE A 307 246 29.2 26.6 287 26.1 276 305 115.4 111.2 113.0
o E 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 03 0.2 0.2
ADEE 27.4 215 26.5 22.8 25.9 23.4 24.8 26.6 102.0 98.2 100.7
g3 33 3.0 2.7 3.7 2.7 2.7 2.8 39 13.2 12.8 12.0
VD/7 I 14.1 144 13.7 15.9 139 14,3 142 16.2 60.6 58.1 58.7
ot 32 35 38 44 35 39 42 49 13.2 14.8 16.5
[ -5.7 -4.6 -4.8 -5.4 -5.1 -5.3 -5.7 -6.6 -25.3 -20.5 -22.7
FA0|2E(%) 1.0% 1.1% 3.6% 5.8% 78%  129%  154%  149%  14.4% 30%  12.9%
DS -334% -296%  -22.8% -2.2% 55%  17.4%  21.9%  215% | 242% -189%  17.6%
DRAM -30.7% -8.5% -6.4%  129%| 167%  325%  382% = 399%  41.5% -47%  33.1%
NAND -711%  -89.4%  -701%  -318% -16.1% 0.0% 46% 98%  130% -61.7% 1.1%
Lsl -62%  -105%  -12.4% 05%| 11.0%  120%  140%  11.0%  104% -6.0%  11.9%
sDC 11.8%  13.0%  236%  21.7% 92% 11.9%  19.6%  198% 17.3%  182%  15.6%
LCD -750%  -750%  -70.0% -650%  -50.0% -400% -400% -200% -91.7% -711% -37.4%
OLED 177%  192%  291%  265% 132%  155%  230%  22.0%  222%  237%  18.9%
MX/HIEQR 124%  11.9%  11.0% 83% 101%  11.2%  10.6% 9.5% 9.4%  109%  10.3%
SHE Al 119%  120%  11.1% 86% 102%  114%  10.7% 9.7% 93%  109%  10.5%
o= 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
ADEE 129%  13.0%  11.9% 9.0% 109%  122%  115%  10.3% 99%  11.7%  11.2%
EHlEg3! 4.0% 5.0% 4.0% 6.0% 4.0% 5.0% 4.0% 6.0% 4.8% 4.8% 4.9%
VD/7tH 1.3% 5.2% 2.8% 21% 3.1% 41% 3.9% 3.1% 2.2% 2.8% 3.5%
vl 4.0% 70%  11.8% 9.3% 6.3% 9.9%  10.9% 9.6% 6.7% 8.3% 9.3%
2|Et nm nm nm nm nm nm nm nm nm nm nm
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A dEXF DRAMIE NAND 4t =4 Iy

1Q23 2Q23 3023 4Q23E| 1Q24E 2Q24E  3Q24E  4Q24E 2022 2023E 2024E
EolzF DRAM 17,137 19,022 21,305 27,057 24,622 25360 26,882 27957 79,945 84,520 104,821
(442, 1Gb eq) % QoQ -13% 11% 12% 27% -9% 3% 6% 4%
% YoY -17% -12% 19% 37% 44% 33% 26% 3% -1% 6% 24%
NAND 536,069 552,151 546,630 770,748 732,210 790,787 869,866 974,250 2,062,144 2,405,597 3,367,113
% QoQ 2% 3% -1% 41% -5% 8% 10% 12%
% YoY -4% 8% 17% 46% 37% 43% 59% 26% 2% 17% 40%
ASP DRAM 0.23 0.21 0.23 0.26 0.29 0.35 0.37 0.38 0.40 0.24 0.35
(1Gb, E&) % QoQ -13% -10% 7% 16% 1% 21% 6% 1%
% YoY -52% -56% -41% -2% 25% 67% 65% 44% -15% -40% 45%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -20% -9% 1% 9% 19% 15% 3% 1%
% YoY -54% -59% -47% -19% 19% 51% 54% 42% -18% -47% 41%
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Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 279,604.8 302,231.4 267,496.5 319,155.9 349,669.9  HYYE #Fs2 65,105.5 62,181.4 357514 49,2500 67,384.2

ESIESIE0A) 18.1 8.1 -11.5 19.3 96  ©I|R0[2(24) 39,9075 556541 13,0206 32,507.5 39,251.9

ERl 166,411.3 190,041.8 185,532.0 189,689.3 202,405.6  S&AIAA2lH| 31,2852 359521 36,000.0 39,000.0 42,000.0

E=S W 113,935 112,189.6 81,964.5 129,466.5 147,2643  SEXAA 2| 29622 31556 32362 38624 42350

b I 61,559.6 68,8130 73,8303 881463 964943 2ol = -16,2869 -16999.0 -85612 -17,550.4 -8,399.3

Foly 51,6339 433766 81342 41,3202 50,7700 EX¥E #IsE2 -33,047.8 -31,602.8 -4,101.8 -47,289.1 -47,289.1
40| (%) 18.5 14.4 3.0 129 145  QUXMIZINCAPEX)  -47,122.1 -49,430.4 -53,700.0 -45,000.0 -45,000.0
2829 8386 18013 32093 12801 8693  EXXAQLASI 32064 29844 45895  -4000  -400.0
I /a7 YAl 7296 10906 9391 10507 10507 MPES #IFEE -23,991.0 -19,390.1 -11,256.7 -11,351.0 -9,983.1

J|ErE YLl A 15683 28920 45189 23308 19201  x39 5% -3,4534 95756 -14354 -1646.7  -2788

AIEA S0l 53,351.8 46,4405 12,6530 43651.0 52,690.1  AH2Q =3} 0.0 0.0 0.0 0.0 0.0
HoluH|g 134444 -92136  -367.6 11,1435 134382  #29 ZoHY4) 96488 10,6493 22,7836 -9,390.1 10,1121

21019 39,907.5 55,6541 13,0206 32,5075 39,2519  7|x¥3 29,382.6 39,031.4 49,680.7 72,4643 63,0742

XEFFxE 20/ 39,2438 547300 119889 314758 382202  7/¥¥=2 39,0314 49,6807 724643 630742 73,1863

Balance Sheet Key Financial Data

(M%) 2021 2022 2023 2024 2025E 2021 2022 2023E  2024E  2025E

QEXA 218,163.2 218,470.6 203,468.5 221,169.9 2457975  ZFGH0[E|(Y)

HIUABHIRL 39,0314 49,6807 724643 630742 731863  SPS 41163 44494 39380 46985 51478
EE] 40,7134 357216 387005 47,0097 509863  EPS(X[Hj=Z) 6574 9168 1765 4634 5627
Y Inbo; 41,3844 52,1879 56,5400 68,679.4 74489.1  CFPS 1420 1568 3354  -1382 1489

HIRE xR 208,458.0 229,9539 250,657.1 263,770.5 269,776.1  EBITDAPS 12,643 12,143 6974 12,393 14,281
KRR 149,928.5 168,045.4 182,576.7 188,576.7 191,576.7 BPS 40,632 47,841 48908 52,486 57,112
FHpL 20,2362 20,217.8 22,8917 21,390.7 19,517.1  DPS 1444 1444 1444 1444 1444
EXpRpA 89323 10,8939 11,8236 13,2743 147250  Hig20l5(%) 1.8 1.8 1.8 18 1.8

TpALE 426/621.2 448,4245 454,125.6 484,940.4 515,573.6  Valuation(Multiple)

REEM 88,117.1 78,3449 72,0067 79,8559 80,811.6  PER 11.9 86 445 16.9 14,0
OHURH 13,453.4 10,6447 11,5324 14,0084 151935  PCR 55.3 50.1 23.4 -56.8 52.7
X 13,687.8 51473 43422 23422 18422 PSR 19 1.8 2.0 1.7 1.5
RELYRIIEAH 13300 10892 1,800 14333 15546  PBR 1.9 16 1.6 15 14

HI RS2 33,6041 153301 16,800.1 16,9626 17,092.4  EBITDA(HE) 85,881.2 824843 473704 84,1826 97,005.0
AR 5082  536.1 5648 5648 5648  EV/EBITDA 5.0 39 7.1 40 34
Iz 28662 35607 38649 39649 40649  Key Financial Ratio(%)

SXEA 121,721.2 93,6749 88,8069 96,8184 979040  APV|XH=0|UE(ROE) 13.2 15.9 34 8.6 97

e 8975 8975 8975 8975 8975  EBITDA 0|2E 51.6 65.0 18.5 47.9 42.2

Yo 44039 44039 44039 44039 44039  EAH|g 39.9 26.4 243 249 234

7|EFE 20|t | -22152 18517 61673 61673 6,167.3 28HBLUS 03 -06 -1.1 -0.4 02

o|yeiz 293,064.8 337,946.4 343,551.5 366,354.7 3959023  O|XtEAHIS(x) 119.7 56.8 59 219 293

HIX|fFFXIE 8,662.2 95635 10,2125 10,2125 10,2125  OHEXMAHE(KX) 7.8 7.9 7.2 7.4 7.1

TEEA 304,899.9 354,749.6 365,318.8 388,122.0 417,669.5  MIXMZHE(x) 45 4.1 34 30 28
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Compliance Notice
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g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
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FHIEY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 o 85.6%
pabS| 217 I
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