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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)
4Q23P MASIICHH| ME|cHH| ZHMMA HMMACHH] au(2g) 2022A 2023F
Z=0H

ER! 11,306 474 247 10470 80 et 44622 32766
= = paduly ey 6,309 -7,730

FY0[ 346 s =hl -51 7725
X|HHz=0] 2,230 -7,870

MEASAIRH0Y  -156 HX| X -229 31.9
PER 33.3 -13.1
K|Hhz=0]< -114 ESIN| X -280 59.1 PBR 17 18
FHOIUE (%) 3.1 == =2 -05  +3.6 %pt EV/EBITDA 44 19.8
X|Hi=0|UE (%) -1.0 BN ESI| =27 1.7 %pt ROE 3.6 -13.3
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(2 01] SK3jo|HA 27| X 0| J MY (21 A1o3)
1023 2023 3023 4Q23p 1024F 2024F 3Q24F 4Q23F
[sales Total 5,088 7,306 9,066 11,306 11,067 14,307 17,081 19,825 |
DRAM 2,973 4,544 6,089 7,346 7,328 9,09 11,384 13,473
NAND 1,689 2,279 2,416 3,433 4,145 4,650 5,018 5,458
Others 426 489 562 798 494 560 629 894
Sales Total ~56% ~47% ~16% 7% 136% 9% 88% 75%
Yovs DRAM ~62% ~49% ~13% 60% 146% 100% 87% 83%
NAND ~56% ~50% ~28% 36% 145% 104% 108% 59%
Others 10% 60% 44% 3% 16% 16% 12% 12%
%of Sales  DRAM 56% 62% 67% 65% 61% 64% 67% 66%
NAND 33% 31% 27% 30% 35% 3% 20% 28%
Others 8% 7% 6% 7% 4% 4% 4% 5%
lop Total (3,402) (2,882) (1,792) 346 1,041 2,011 3,739 5,038 |
DRAM (1,487) (1) 572 1,469 1,612 2,502 3,871 5,120
NAND .871) (2,279) (1,981) (875) (497) (326) (100) 109
Others 955 (512) (383) (248) (74) (56) (31) 9
OPM% Total ~67% ~39% ~20% 3% 9% 15% 20% 26%
DRAM ~50% 2% 9% 20% 2% 29% 34% 38%
NAND ~170% ~100% ~82% ~26% ~12% 7% 2% 2%
Others 224% ~106% ~68% ~31% ~15% ~10% 5% 1%
OP YoY% Total Ao Ao Ao 23 =3 =4 e 1414%
DRAM 5 <5 ~67% 623% =3 =5 576% 248%
NAND A A A A A7 A X =4
Others 8576% A A A Hu A 7 =
%0fOP  DRAM 44% 3% ~32% 425% 155% 117% 104% 96%
NAND 84% 79% 1% ~253% ~48% ~15% ~3% 2%
Others ~28% 18% 21% ~72% 7% 3% 1% 0%
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[ 02] SK3l0[=lA 9i7h X 0| 5 HY (21 A1o3)
2019 20204 2021A 2022A 2023P 2024F 2025F
[sales Total 26,991 31,900 12,998 44,622 32,766 63,130 73,012
DRAM 20,829 23,136 30,836 28,450 20,952 41,281 47,886
NAND 5,201 7,580 10,638 14,305 9,616 19,271 22,162
Others %1 1,184 1,524 1,867 1,098 2,577 2,964
Sales YoY% Tota ~33% 18% 35% 4% ~o7% 93% 16%
DRAM ~36% 1% 33% 8% ~26% 97% 16%
NAND ~30% 16% 40% 34% ~31% %% 15%
Others 62% 23% 29% 1% 35% 14% 15%
Sales Mix%  DRAM 7% 73% 72% 64% 64% 65% 66%
NAND 19% 24% 25% 3% 30% 31% 30%
Others 4% 4% 4% 4% 6% 4% 4%
lop Total 2,713 5,013 12,410 6,909 (7,730) 12,208 18,983 |
DRAM 5,864 6,343 10,904 7,502 464 13,195 16,521
NAND (3.164) (1,395) 163 (1,789) (8,006) (614) 1,330
Others 12 65 (1) 818 (188) (153) 1,183
OPM% Tota 10% 16% 29% 15% ~24% 19% 26%
DRAM 28% 27% 3% 26% 2% 3% 35%
NAND —61% ~18% 2% ~12% ~82% 4% 6%
Others 1% 6% 5% 44% 9% 6% 36%
OPYoY%  Tota ~87% 85% 148% ~45% ok =¥ 55%
DRAM ~70% 8% 72% ~31% ~94% 2744% 0%
NAND HH A =3 X HX A 0%
Others ~88% 440% A 2x ~123% ~19% 0%
%of Total OP  DRAM 216% 127% 88% 110% ~6% 108% 87%
NAND ~117% ~28% 1% ~26% 104% 7% 7%
Others 0% 1% 1% 12% 2% 1% 6%
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LAUALN (E191: 401D e (E90: Mot
ZAH124) 2021A 2022A 2023F 2024F 2025F ZAH128) 2021A  2022A  2023F  2024F  2025F
E 42998 44622 32766 63,130 73,012 KSR 26907 28733 41,876 65465 95122
EL 24046 28994 33299 30597 40,887 HIUHIYRM 5,058 4977 18034 34752 59926
EER 18,952 15,628 533 32,532 32,125 HEMH U 7ERA 8,427 5444 6,604 6,342 7,149
| 6,542 8,818 7197 20,304 13,142 T DR 8950 15665 13942 19711 2279
oj010/2! 12,410 6,809 7,730 12,228 18,983 H| SR 69439 75138 70,857 73003 64,111
EBITDA 23067 20961 5955 23934 28673 [ERHA 53226 60229 52599 53415 44,168
A2l 1,006 2,807 2,208 1917 579 AIIYS NE 1410 1,353 1,994 3496 4,043
9aHa 2o 489 405 736 -638 163 | EFERIRLA 7,049 6,130 6,070 6,510 6,670
0| x}&] -238 444 1,216 1,133 -763 WAEY] 96,347 103872 112733 138559 159,233
A | 2ol 162 131 6 24 24 [ERF 14735 19844 29533 43325 48349
7|Et 592 -2,089 262 70 2 HUMT 2 J|ERS 8379 10807 15924 27924 32295
HOIKH| R} ZE 240! 13,416 4,003 -0939 10,311 18,404 BN 233 3833 5,150 5,150 5,150
HOINH R 3,800 1,761 -2,066 2,146 4,049 SENE| 24 2,648 3,590 6,080 6,080 6,080
ASAY e 9,616 2,242 7,873 8,165 14,355 HI RS2 19420 20737 28128 32176 33651
ZChAI 220l 0 0 0 0 0 7| RHQI 2 7,529 9074 10579 10579 10579
27|&0[Y 9,616 2,242 7,873 8,165 14,355 AR 7,214 6,498 9,750 9,750 9,750
XX 202 9,602 2,230 7,870 8,162 14,349 ENEY] 34155 405581 57,661 75500 81,999
EZ=019 10,688 2,822 7,437 8812 15,002 X|H{ K| = 62,157 63,266 55,043 63,025 77,195
X|Hh X 2 ¥ 20| 10,669 2,802 7,433 8,808 14,995 e 3,658 3,658 3,658 3,658 3,658
] a
5 R0l (45 J1EE 71 k-GAPH S2. 3, IHESOI HERIel BRHID X1 oo o e e s s
HI K| |2 34 24 29 33 39
W] 62191 63291 55072 63,058 77,234
sas=g Ti9): poie) 2R3 10471 18373 14840 1596  -26,760
ZAH124) 2021A 2022A 2023F 2024F 2025F ClE 19195 24797 34401 473 3482
YUEE HISE 19,798 14,781 4,624 15,236 18,116 Valuation XIE R
I=o o916 2202 e 8165 14.3% ZAK128) 2021A  2022A  2023F  2024F  2025F
v 9861 13372 131 1,184 9247 EPS 13,190 3063 -10810 1211 19,710
SIS 61 1,057 935 638 -163 BPS 90304 92004 79988 91588 112180
ERR Ml -162 131 -6 -24 -24 EBITDAPS 31685 28792 8181 32876 39386
AR 5 -3018 -2,690 132 6916 7,242 SPS 50063 61293 45008 86716 100,291
JEfE5SE 3,440 931 -1,675 2,190 1,942 DPS 1,540 1,200 1,200 1,200 1,200
£XgS B35 2302 47884 8005 13409 248 PER 52 w3 At 23 o
PBR 13 11 18 15 12
FHIY T4 198 %0 A 708 EV/EBITDA 43 44 198 44 26
SR Z7} (CAPEX) 12487 19010 8300 -12,000 0 PSR 21 17 34 16 14
SETM 2L 80 324 1,388 0 0
JEEEEE 9,91 604 -114 533 460 =L (EH9): Y, %)
WRES H35E 4,492 2,822 6,369 -513 -712 AA128) 2021A 2022A 2023F 2024F 2025F
=PI 8 3,579 1,450 313 14 HEY S7I8 (%) 348 38 -26.6 927 15.7
AR 2 AR 2 6,162 2,063 8,155 0 0 gl E7t8 (%) 147.6 45,1 A zH 552
) 191 2 10 0 0 KHW_H?O:Z—f %(7% (%) 121? 768 HH &H 758
- WEZ0|AUE (% : 35.0 16 515 440
== -805 1,681 -826 -826 -826 o190l (%) 289 153 26 104 260
Vet aEE -1,064 1141 -2420 0 0 X 20|12 (%) 23 50 240 129 19.7
HAHYHE = J|E 184 200 10,069 15,404 8,019 EBITDA OIX (%) 536 470 18.2 37.9 39.3
%dalg %7:} 2,082 -81 13’057 16,718 25’175 RO\C 15.4 55 114 17.7 30.5
WER-T 2976 5,058 4977 18034 34752 ROA 15 22 73 65 96
PR 5,058 4977 18,034 34,752 59,926 ROE 168 36 133 138 25
= == , * ’ ’ ’ SRS (%) 54.9 64.1 104.7 119.7 106.2
NOPLAT 12,410 6,809 1,730 12,228 18,983 SRIOIZ/RET|RFR (%) 16.8 29.0 270 25 347
FCF 7,311 4,230 -3,675 3,236 18,116 oHoi0[2l/28H|2 (HY) 417 128 53 75 15
AE: RS
Z: 1. EPS, BPS U PER, PBRS XIHjZZ 7|5
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
1
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QUX} o @l CHAMAI Hr37t ﬂﬂ(.’.‘.ﬂ‘l)
e Z=7F ChH|

20240126 BUY
2023-11-29  BUY
2023-09-26  BUY
202306-12  BUY
2022-09-20  BUY
EELEE
20220203  BUY
2021-11-24  BUY

175,000 14
175,000 14
160,000 149 2123 -16.19
140,000 14 1617 857
120000 19 2637 -3.83

160,000 1H  -2620 -16.88
146,000 1d 1574 -10.27

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0 =)
Hold(E&

Sell(HIZ54)

TR HIE(%)
0
88.8
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Company Report I

o O X{R0| AME WBE2 2019 A2 Feom BiEstl UM ElRIC| Rt AH0ILE 7HY Q10| ZHE=(/SS =iolgh (ZHYRt : WAH)
o FNE XNESEY W & = LAFAS 1%014 2RI UX| 5L

o A= XE3HY EX oiT 7|t HEsl0d SEEH OfaH A 7t elELICt

o A= S KEE HEFARE L A XA AE KM S8 ARMO] SiELICH

o S AR SBFATMAR} Hi 2Rt NIESHEY A Cyelo| FAMH FEFAME U HEE ER/st QX 5L CH

o 3= EXS3 (Guide Line): FAP|ZH 1270, BSUE 7|1E FAS= 42 (Strong Buy, Buy, Hold, Sel) 2 F-E6HCt

« Strong Buy: 30%0|4 Buy: 10%0l|4, Hold: —10~10%, Sell: —=10%0lsl= +&

» 4F FXS3 Guide Line: FXZ|ZE 12708, A7HEY CjH| ¥F HIE 71F2 FXS= 3l(Overweight, Neutral, Underweight) 2 #&

o 2014 2E21LFE YA FASE0| 7IE 3EA| + 22A0IM 4EAZ HE

2 NE2E FAIY FAE B S42E &Y A0 OlLf2f, FAXS FAHHHN HuVt H= J2AsS SHCE Ade #U MeULL 2 X&gs
SEFATAA M St BEDE X122t 20| 27510 TS0T ROIX|2, ARt SBFAZMAE 1 2oLt 2EdE 288 o= BlE
LICE metM, & A28 A8 FARe] SAJARTE 2 MY 2 FAA} O] Bt 2QI5I0] O|RO{A0F S, PAk= 2 M=2| LIS 21713101 Aol
T Aol SRSl Z0f oo ofuet MAT XX GhELith £3t = AZs A FAROIAR S5 X222 MY 32| 80l = AiRE FH2E
SH ME 28 HiEoks dRle M2 FXIE0 L.
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