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4Q23 Review: DRAM SX} Mt

HA DiEA FHO|AUR2 22t 7|5 67.82R(YoY 4%, QoQ +1%), 2.8XF(OPM 4%,
YoY -32%, QoQ +16%) 7|2. BI=HEE FAEX= -2.2Z(O0PM -10%)2=
27|00 HAE =4, OBl 229 715 50| X8E0 = =6td, DRAM
d #d =5 WE. 5ol Satd ANEE 49 82 == H=0 Db

Crossover/t Tdiolt} gt £7| Sotaflt 7142 22t ™E7|0H| +33%, +13% S7+.

SDC, IM/NW, Harman2 0|2 2.0Z3(OPM 21%, QoQ +4%),
2.723(O0PM 11%, QoQ -17%), 0.3E2&(OPM 9%, QoQ -24%)2 7|=. 2, N7t
HZ HIE S7t2 H=7I08] IHE +2440] 2EACH, Galaxy Z2{0|Y HISZ 50%

= T 7
HO7HEM HZESE £¥S 7|53, B2C Audio AIE H=7| 81t [HZ.

1Q24 Preview: HZ2[dti]| 712 DHE X|&

1024 ©AP|E oA Fgo|ee 44X 2(OPM 6%, YoY +484%, QoQ +57%)2=2
22| BeA7t YO0 JiMe S A, HZ2UEA oy Y02 0.322(0OPM
2%)9Z B 27|00 EXMEE V|2 ACZE U, YA 2IMXMEE A 1024
DRAM/NAND Z3125t 71242 22t K27 |CHH| ~15%/-9%, +13%/22% 02 71,
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Quarterly earning Forecasts (RS, %)
4Q23P MUAST|CHH| HE7|CHH] ZMMA FHMAACHH] au(2g)
= ES
i =gl 67,780 -3.8 0.6 70,360 -3.7
21019
oy 2,820 -34.5 15.9 3,744 =24.7
X|tz=019f
MITALSAIZ0Y 3,945 -22.0 0.1 4,805 -17.9 PER
X|Hz=0] 5,505 -76.6 0.1 3,719 48.0 PBR
THOIAUE (%) 42 -1.9%pt  +0.6 %pt 53  -1.1 %pt EV/EBITDA
X|biz=0|2AE (%) 8.1 -253%pt -0.1 %pt 53  +2.8 %pt ROE
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(2 01] AMYEIR} 27| 4% Z0| R HY (21 A1o3)
1023 2023 3023 4Q23P 1024F 2Q24F 3024F 4Q24F
[sates Tota 63,745 60,006 67,405 67,780 75,343 70,444 81,324 83,515 |
DRAM 5,109 5,424 6,437 9,674 9,206 10,815 13,097 17,880
NAND 3,809 3,667 3,748 5,593 6,181 7,131 8,177 9,413
LSIFoundry 4,812 5,760 5,910 5,980 5,678 5,791 6,370 6,689
SD 6,610 6,480 8,220 9,535 8,105 6,739 9,042 10,679
M 31,820 25,550 30,000 25,040 34,047 26,828 31,200 25,791
CE 14,080 14,390 13,710 14,260 14,362 14,966 13,984 14,408
Harman 3,170 3,500 3,800 3,920 3,487 3,920 4,370 4,390
Sales YoY% Tota ~18% ~20% ~12% ~4% 18% 17% 21% 23%
DRAM ~58% ~50% ~34% 34% 80% 99% 17% 85%
NAND ~52% ~54% ~31% 14% 62% 94% 118% 68%
LSlFoundry ~20% ~16% ~24% ~25% 18% 1% 8% 12%
sD -17% ~6% ~13% 2% 23% 4% 10% 12%
M ~2% ~13% ~7% 1% 7% 5% 49% 3%
CE ~9% ~3% ~7% ~8% 2% 4% 2% 1%
Harman 19% 17% 5% 1% 10% 12% 15% 12%
lop Total 640 669 2,434 2,820 4,416 6,152 11,436 13,152 |
DRAM (1,451) (976) (901) 1,064 1,381 2,596 4,599 6,795
NAND (2,476) (2,567) (2,137) (2,349) (1,113) (642) 572 847
LSI/Foundry (298) (720) (768) (897) (681) (579) 255 468
sD 780 840 1,940 2,010 648 809 1,673 1,869
M 3,940 3,040 3,300 2,730 3,847 2,817 3,432 2,424
CE 190 740 380 (1) 144 883 50 432
Harman 130 250 450 340 244 290 371 31
OPM®% Total 19 1% 4% 4% 6% 9% 14% 16%
DRAM ~28% ~18% ~14% 1% 15% 24% 33% 38%
NAND ~65% ~70% ~57% ~42% ~18% ~9% 7% 9%
LSl Foundry ~6% ~13% ~13% ~15% ~12% ~10% 4% 7%
sD 12% 13% 24% 21% 8% 12% 19% 18%
I 12% 12% 1% 1% 1% 1% 1% 9%
CE 1.3% 5% 3% 0% 1% 6% 4% 3%
Harman 4% 7% 12% 9% 7% 7% 9% 8%
OPYoY%  Total ~94% ~94% ~74% ~32% 484% 684% 289% 279%
DRAM 3 X i 13% =3 =3 =3 538%
NAND ] b e % 3% 5| =% 2%
LSIFoundry b 3 3 N e e £ £
sD ~28% ~21% ~3% 1% ~17% ~4% ~14% ~7%
M 3% 16% 2% 61% ~2% ~7% 4% 1%
CE ~76% 106% 52% &5 ~24% 19% 47% =3
Harman 30% 150% 147% 8% 88% 16% —17% 3%
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2018A 2019A 2020A 2021 2022 2023P 2024F
Isales Total 243,771 230,401 236,807 279,605 302,231 268,936 310,627 |
DRAM 48,110 31,420 32,900 44,760 42,143 26,644 51,838
NAND 23,970 17,630 22,140 27,536 26,162 16,318 30,902
LSIFoundry 13,910 14,730 17,310 21,580 29,392 22,462 24,528
sD 32,470 31,050 30,590 31,710 33,542 30,845 34,566
M 100,680 107,260 99,580 109,250 119,200 112,410 117,866
CE 42,110 44,750 48,170 55,840 60,630 56,440 57,714
Harman 8,840 10,070 9,180 10,040 13,220 14,390 16,167
Sales YoY% Total 2% 5% 3% 18% 8% —14% 20%
DRAM 31% ~35% 5% 36% ~6% ~37% 95%
NAND 4% ~26% 26% 24% ~5% ~36% 84%
LSl Foundry 0% 6% 18% 25% 36% ~24% 9%
sD ~6% ~4% ~1% 4% 6% ~8% 12%
I ~6% 7% ~7% 10% 9% ~6% 5%
CE ~7% 6% 8% 16% 9% ~7% 2%
Harman 3% 14% 9% 9% 32% 9% 12%
lop Total 58,887 27,769 35,994 51,634 43,375 6,562 35,157 |
DRAM 32,976 12,304 12,470 20,929 17,443 (2,264) 15,370
NAND 0,947 448 4,978 6,916 3,656 (9,529) (335)
LSl Foundry 1,651 1,267 1,314 1,330 2,542 (2,684) (537)
SD 2,620 1,580 2,230 4,450 5,963 5,570 4,999
M 10,170 9,270 11,470 13,650 11,380 13,010 12,621
CE 2,030 2,610 3,560 3,640 1,350 1,310 2,018
Harman 162 324 54 502 753 1,170 1,257
OPM% Tota 24% 12% 15% 18% 14% 3% 11%
DRAM 69% 39% 38% 47% 4% -8% 30%
NAND 4% 3% 22% 26% 14% ~57% ~1%
LSI/Foundry 12% 9% 8% 6% 9% -12% —2%
SD 8% 5% 7% 4% 18% 18% 14%
M 10% 9% 12% 12% 10% 12% 11%
CE 5% 6% 7% 7% 2% 2% 3%
Harman 2% 3% 1% 6% 6% 8% 8%
OP YoY% Total 10% ~53% 30% 43% ~16% ~85% 436%
DRAM 46% ~62% 1% 68% ~17% N =3
NAND ~11% ~95% 1010% 39% ~47% N 53
LSl Foundry 16% ~23% 4% 1% 91% ekl 53|
SD ~51% ~40% 4% 100% 34% ~7% ~10%
I ~14% ~9% 24% 19% ~17% 14% ~4%
CE 23% 2% 36% 2% ~63% ~3% 54%
Harman 67% 100% -83% 996% 27% 5% 7%
N2 SRS elMAE
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Company Report I

£ HXL (005930) FHFHIE (K-IFRS H)

AN (TH9: Alofe) HEME = (2H9]: Moigl)
ZAH124) 2021A 2022A 2023F 2024F 2025F ZAH128) 2021A  2022A  2023F  2024F  2025F
E 279605 302,231 258936 310,627 361,598 KSR 218,163 218471 210,808 242,500 281,997
EL 166411 190,042 180,393 190548 220,575 HIUHIYRM 39031 49681 48844 42943 50,499
EFJ] 13193 112190 78543 120078 141023 WEYH L JIERH 45211 41871 40276 49626 56970
| 61,560 68813 71980 84,921 94,377 ks 41384 52188 50200 61,854 72,003
oj010/2! 51,634 43377 6,562 35,157 46,646 H| SR 208458 229954 249066 266207 281,294
EBITDA 85,881 82484 45201 76360 90,767 QERA 149929 168045 183760 201,359 216,688
"9 1,718 3,064 4,865 4,988 5,609 TAIIYS NERRRpM 8932 10894 10479 12912 15030
93 H 29 40 7 15 169 169 J|EFERpRFAH 15491 12802 10362 10362 10,362
0| x}&] 847 1,957 3440 3815 4435 N 426621 448425 459874 508,797 563,291
A | 2ol 730 1,091 822 1,051 1,051 |52 88117 78345 74979 91081 105105
7|Et 102 288 588 291 291 UM YU J|EY T 58260 58747 56509 69627 81,053
HOINH| BRI 2T &2 53352 46440 1427 40145 52,255 B7IR3 13,688 5,147 4342 4342 4342
HOINH R 13,444 9214 -3,563 6,315 10,451 SEYH7| 2 1,330 1,089 1,275 1,275 1,275
AsAL &Y 39,907 55,654 14,990 33,830 41,804 H K& 33,604 15,330 15,238 17,746 19,931
SHAIRI =AY 0 0 0 0 0 IR = 2 34 34 34 34
g71%=0(¢ 39,907 55,654 14,990 33,830 41,804 AbY 508 536 568 568 568
KIHf x| &0 39,244 54,730 13,954 31,845 39,351 SHEA 121,721 93675 90,217 108,827 125,036
F20[0l 49910 50660 24032 40121 48,095 X|Hj x| 2 296238 345186 359102 387429 423263
X[HiX| 2 E 20| 49,038 58,745 22,945 38,352 45974 23 898 898 898 898 898
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁﬁ;g; 29;322 33‘;:322 , 4:‘1“7’3 36‘;;?‘; 392:‘;22
H| K] Hj K| = 8,662 9563 10556 12540 14,993
WEEY 304900 354750 369,658 399970 438,255
sas=g (T49): poie) X2 405758 104,894 101,448 110,085 -130,302
ZAH124) 2021A 2022A 2023F 2024F 2025F ClE 183% 10333 1000 10050 10050
YUEE HISE 65,105 62,181 51,998 74,491 87,611 Valuation XIE R
I=o T S8 M0 380 418 ZAK128) 2021A  2022A  2023F  2024F  2025F
Z7HA 24| 31285 35952 35515 38401 41,671 £ps 6375 8960 213 513 6.5
SIS 0 0 7 169 169 BPS 43611 50817 52866 57,036 62312
S5 AT ALY -730 -1,091 -822 -1,051 -1,051 EBITDAPS 12643 12,143 6654 11241 13363
AR 5 16287  -16,999 2724 7,682 5,455 SPS 41163 44494 38120 45730 53234
JEEEEE 10929 11,335 5,022 10,824 10473 DPS 1,444 1,444 1,444 1,444 1,444
£XEYS BIsE 33048 31603 46079 65528 64332 PER 124 Moo s e 18
PBR 18 13 14 13 12
EXRHA 1,606 2,634 1,519 2433 2,119 EV/EBITDA 51 “ 85 53 2
SR Z7} (CAPEX) 47122 49430 54398  -56000  -57,000 PSR 19 14 19 16 14
SETM 2L 358 218 68 0 0
JEfEIZs 2 12,110 14,976 6,732 -7,090 5214 JERTE) (o) 8 %)
WRES H35E -23,991 -19,390 11,171 -9,809 -9,809 AA128) 2021A 2022A 2023F 2024F 2025F
=PI -2,866 -8,540 -805 0 0 WEY Z718 (%) 18.1 8.1 143 20.0 16.4
AR Y =R 2 1,040 482 522 0 0 Heo|d BItE (%) 435 -16.0 -84.9 435.7 327
ot} 0 0 0 0 0 KHIH_H?O:Z-f %(7% (%) 50.4 395 745 128.2 236
- WEZ0/2E (% 405 371 303 387 39.0
EE25 -, - - XH&0|AE (%) 14.0 18.1 54 103 109
HAHYHE = J|E 1,582 -539 4416 -5,059 5914 EBITDA OIX (%) 307 273 175 246 25.1
%dalg %7:} 9‘649 10,649 -836 _5’901 7,556 ROIC 21.8 253 31 125 14.4
WER-T 29383 39,031 49,681 48844 42,943 ROA o8 125 31 66 73
7Y s2 39,031 49,681 48,844 42,943 50,499 ROE 139 171 40 85 3
=a ' * ’ ’ ’ SRS (%) 39.9 264 244 272 285
NOPLAT 51,634 51,982 8,608 35,157 46,646 2x1012/X|XHE (%) 357 304 283 284 208
FCF 17,983 12,751 -2,401 18,491 30,611 glo|ol/ZEH| () 119.7 56.8 57 300 39.9
AE: KOS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
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 &
9
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AMHMR} (005930) EXISE Y 2ETI| 0|

— - izl
(@) . o w b S mal s
Foh ——FEF} c = L CIRE>L ]
140,000 - 20240205 BUY 95000 14
120,000 e 2023-11-29  BUY 95,000 19
100,000 — 2023-09-20 1%2_1} 19 2273 -19.1
80,000 - 20220920 BUY | 90000 1 2886 -1844
60,000 | BRI
40000 - 20211124 BUY | 118000 14 3820 -3178
20,000
0 | | : :
2202 2208 2302 2308 2402
Rz RolErsa
= 0218 = (MRZV} - SEZV) / 2EZI}X 100
« 1) SEF7} AN CHYAIETIRIS] "B Pt
2) BEFIEHA| RAREIRIS " ED(EE HF) FoF
BT EXIIH HIS(%)
Strong Buy (04 0
Buy (0f %) 88.8
Hold(Z) 1.2
Sell(H|552) 0
BL 100.0
T J1EY 2024-02-05 ol ALRAL S0| HYoAL SES 2|ZEE FXES HIE A HQ
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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= +&

* 3F FXS3 Guide Line: FXZ|ZH 12708, A7HEY CiH| ¥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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