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Stock Data
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U et o YTl 3024 HHO| THEN 79.0X(+7%QoQ)2t FAOIY 111X
afal /2 k-3 —20. 170 .U% o o
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m ::3;;" '12?; Ello| FL Yt-H|Qt OLEDY| £ty £X g AL g UOZ HO|
1Y “8.3% 6.7% X8 FHo|e geX 229 Uzl HIE(HuE HH YZ, g=H i
e I TEIkEA ot 3R =4 5)1F 'g/ge o8 ot SOF QoA oK
FYESPN 5.969,7838% € I ¥E Ae=E WHED MX B2 AUEES| T = X(5,7008t
. DOEE L O OA)R Qe AS3 MEE J|SSHD, VD £B A ADE MY sES
Py = A7
HE =21 £ (24E) 1.8% O|{Z o= O MEICE
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>>> 4Q24 BHO[Y 1318 Y
SXIX 2 4024 X2 WHEH 747EY(-5%Q0Q)1t Folel 13.1X2(+19%Q0Q)
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TR AZE AE JSTH TIUK| vs, A HAMA @9 do
3Q24E 2024E
=3d =3 SUE HHMA xro| =3 +FE  BUE
Ofiz=H 80,152 79,023 -1% 81,169 -3% 302,586 299,751 -1%
DS 29,986 29,737 -1% = - 111,796 111,043 -1%
SDC 8,539 8,274 -3% = - 31,517 30,503 -3%
DX(MX, NW) 30,004 29,493 -2% = - 116,690 115,785 -1%
DX(VD, CE) 13,781 13,661 -1% = - 55,545 55,293 0%
Iol9 12,099 11,051 9% 11,900 -7% 41,865 41,226 -2%
DS 7,531 6,543 -13% = - 24,138 23,683 2%
SDC 1,530 1,427 -7% = - 4,687 4,465 -5%
DX(MX, NW) 2,439 2,380 -2% = - 10,349 10,241 -1%
DX(VD, CE) 307 433 41% = - 1,601 1,795 12%
FoIdE 15% 14% 15% 14% 14%
YI1=0l9 10,223 9,892 -3% 11,900 -17% 37,209 37,735 1%
gol&0ldE 13% 13% 15% 12% 13%
Xt&: FnGuide Consensus, 7|25# 2|MXIME
o4 A 228 F'’o ELS
(i) DS Felo|o| mMX, HIESIT Fejole]
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Tt HE X 0] U MY (e yow)
1023 2Q23 3023 4Q23 1Q24 2Q24  3Q24E  4Q24E 2023  2024E  2025E
Ofi= 63745 60,006 67,405 67,780 71916 74068 79,023 74744 258935 299751 314,661
%Q0Q/%YoY -10% -6% 12% 1% 6% 3% 7% -5% ~14% 16% 5%
DS 13734 14729 16438 21692 23,137 28557 29,737 29612 66594 111,043 125380
Memory 8917 8967 10,530 15711 17,494 21738 23068 23,150 44,125 85450 101,039
Foundry/S.LS! 4,539 5,482 5,543 5,685 5,335 6,497 6,406 6,254 21249 24491 24341
SDC 6,614 6,483 8,213 9,666 5,386 7,646 8,274 9,197 30975 30,503 29,011
Large 470 477 613 563 462 588 702 842 2,123 2,595 3,113
Small 6,445 6,426 7,801 9,299 5,109 6,976 7,490 8272 29971 27847 25897
DX(MX, HIEY3) 31819 25552 30003 25041 33530 27382 29493 25380 112,415 115785 118,354
MX 30,745 24,609 29249 24030 32791 26641 28799 24392 108,633 112623 114876
NW 1,074 943 754 1,011 739 741 694 988 3,782 3,162 3,478
DX(VD, 78 & 14081 14390 13,712 14,261 13,480 14,422 13,661 13731 56,444 55293 53,607
VD 7,435 7,246 7318 8376 7,234 7,544 7,490 8038 30375 30305 29,39
i==s=Ply 46,007 41,647 46,619 46116 45886 44312 47885 42799 180,389 180,882 182,081
oHEeote 72% 69% 69% 68% 64% 60% 61% 57% 70% 60% 58%
UiE==lel Bl 17,738 18,358 20,786 21,664 26029 29756 31,139 31945 78547 118869 132580
THORH|QtE|H| 17,098 17,690 18352 18840 19423 19312 20286 19007 71,980 78029 79,482
Fol 640 669 2,434 2,825 6,606 10,444 11,051 13,124 6567 41226 53,099
%Q0oQ/%YoY -85% 4% 264% 16% 134% 58% 6% 19% -85% 528% 29%
DS -4582  -4362 -3754  -2,182 1914 6,451 6,543 8775 -14879 23683 37,807
%Q0Q/%YoY RSYNFSECI R SINDNE- SRS N DN S SR SN DN E RO pa o 237% 1% 34%  HXpHE  Sxpxst 60%
Shie 776 843 1,935 2,012 341 1,010 1,427 1,687 5,566 4,465 3,750
%QoQ/%YoY -57% 9% 130% 4% -83% 196% 41% 18% -6% -20% -16%
DX(MX, WIESIZ) 3,941 3,040 3,302 2,732 3,545 2,231 2,380 2,084 13016 10,241 9,357
%Q0Q/%YoY 131% -23% 9% -17% 30% -37% 7% -12% 14% -21% -9%
DX(VD, 7I™ S) 191 739 383 -51 530 491 433 341 1,262 1,795 1,408
%QoQ/%YoY St 287% -48%  -113%  -1139% -7% -12% -21% ~7% 42% -22%
FHollE 1% 1% 4% 4% 9% 14% 14% 18% 3% 14% 17%
DS -33% -30% -23% -10% 8% 23% 22% 30% -22% 21% 30%
Shie 12% 13% 24% 21% 6% 13% 17% 18% 18% 15% 13%
DX(MX, WIES3) 12% 12% 1% 11% 1% 8% 8% 8% 12% 9% 8%
DX(VD, 7I™ S) 1% 5% 3% 0% 4% 3% 3% 2% 2% 3% 3%
101 KX} Ziz=0| 2 1,826 1,713 3,943 3,524 7,707 11595 12212 14237 11006 45751 57,576
HelMHS 252 =11 -1902 -2,820 952 1,754 2,320 2990  -4481 8016 13,252
B71z0(2| 1,575 1,724 5,844 6,345 6,755 9,841 9,892 11,247 15487 37,735 44324
YIIz0|2dE 2% 3% 9% 9% 9% 13% 13% 15% 6% 13% 14%
ESn e P 7,554 1,640 7,417 2,226 11,750 14,131 12203 13,876 18837 51959 48,699
DNL: BN 7,287 1,475 7,090 1994 11534 13,807 11,923 13557 17,846 50,822 47,632
KRW/USD 1,280 1,260 1,320 1,320 1,329 1,370 1,350 1,320 1,298 1,342 1,280
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IEEEES 495Xt (005930) 2024.9. 12
AETX HE HAE 0| I MY (me: daw)

1023 2Q23 3Q23 4023 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E

=] 63,745 60,006 67,405 67,780 71916 74,068 79,023 74,744 258,935 299,751 314,661
%Q0Q/%YoY -10% —6% 12% 1% 6% 3% 7% -5% -14% 16% 5%
DS 13,734 14,729 16,438 21,692 23,137 28,557 29,737 29612 66,594 111,043 125,380
Memory 8917 8,967 10,530 15,711 17,494 21,738 23,068 23,150 44,125 85,450 101,039
DRAM 5,338 5,506 6,851 10,362 10,632 13,453 14,437 14910 28,057 53,432 70,408
NAND 3,579 3,461 3,679 5,349 6,862 8,284 8,631 8,240 16,069 32,018 30,631
Foundry/S.LSI 4,539 5,482 5,543 5,685 5,335 6,497 6,406 6,254 21,249 24,491 24,341
SDC 6,614 6,483 8,213 9,666 5,386 7,646 8,274 9,197 30,975 30,503 29,011
Large 470 477 613 563 462 588 702 842 2,123 2,595 3,113
Small 6,445 6,426 7,801 9,299 5,109 6,976 7,490 8,272 29,971 27,847 25,897
DX(MX, HIER3) 31,819 25,552 30,003 25,041 33,530 27,382 29,493 25,380 112,415 115,785 118,354
MX 30,745 24,609 29,249 24,030 32,791 26,641 28,799 24,392 108,633 112,623 114,876
NW 1,074 943 754 1,011 739 741 694 988 3,782 3,162 3,478
DX(VD, 7I® ) 14,081 14,390 13,712 14,261 13,480 14,422 13,661 13,731 56,444 55,293 53,607
VD 7,435 7,246 7,318 8,376 7,234 7,544 7,490 8,038 30,375 30,305 29,396
Foly 640 669 2,434 2,825 6,606 10,444 11,051 13,124 6,567 41,226 53,099
%Q0Q/%YoY -85% 4% 264% 16% 134% 58% 6% 19% —-85% 528% 29%
DS —4,582 4,362 -3,754 -2,182 1,914 6,451 6,543 8,775 -14,879 23,683 37,807
Memory 4,145 -3,611 -2,953 -1,103 2,682 6,883 6,755 8,831 -11,811 25,151 38,523
DRAM -1,281 -496 =37/ 1,036 2,339 4978 5,025 7,156 -1,118 19,497 36,429
NAND -2,864 =3 115 -2,575 -2,140 343 1,905 1,731 1,675 -10,694 5,654 2,095
Foundry/S.LSI -304 -603 -682 -910 -784 =195 =242 -14 =2,499 —1,234 =716
SDC 776 843 1,935 2,012 341 1,010 1,427 1,687 5,566 4,465 3,750
Large =77 =53 =2 =11 -53 =77 -15 17 -162 -128 =321
Small 853 896 1,956 2,023 394 1,087 1,442 1,670 5,728 4,592 4,071
DX(MX, HIEYD) 3,941 3,040 3,302 2,732 3,545 2,231 2,380 2,084 13,016 10,241 9,357
DX(VD, 7I™ & 191 739 383 =51 530 491 433 341 1,262 1,795 1,408
JHolE 1% 1% 4% 4% 9% 14% 14% 18% 3% 14% 17%
DS -33% -30% -23% -10% 8% 23% 22% 30% -22% 21% 30%
Memory -46% -40% —28% 7% 15% 32% 29% 38% -27% 29% 38%
DRAM —24% -9% -6% 10% 22% 37% 35% 48% —4% 36% 52%
NAND -80% -90% -70% -40% 5% 23% 20% 20% -67% 18% 7%
Foundry/S.LSI 7% -11% =12% -16% -15% -3% —4% 0% -12% 5% —-3%
SDC 12% 13% 24% 21% 6% 13% 17% 18% 18% 15% 13%
Large -16% -11% -3% —2% -11% -13% —2% 2% —-8% 5% -10%
Small 13% 14% 25% 22% 8% 16% 19% 20% 19% 16% 16%
DX(MX, HIEY3) 12% 12% 11% 11% 11% 8% 8% 8% 12% 9% 8%
DX(VD, 7I® ) 1% 5% 3% 0% 4% 3% 3% 2% 2% 3% 1%
KRW/USD 1,280 1,260 1,320 1,320 1,329 1,370 1,350 1,320 1,298 1,342 1,280
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2024.9.12

APEXF 671 2HEZTL 100,0009 HIA|

2023 2024E 2025E 2026E 2027E 2028E
Sales [&/%#] 258,935 299,751 314,661 298,928 326,728 343,391
Growth -14.3% 15.8% 5.0% -5.0% 9.3% 5.1%
EPS [¢] 2,131 5,444 6,394 4,740 7,297 8,800
Growth -73.6% 155.5% 17.5% -25.9% 53.9% 20.6%
BPS [#l] 52,002 56,441 61,803 65,300 71,552 79,322
Growth 2.3% 8.5% 9.5% 5.7% 9.6% 10.9%
ROCE(Return On Common Equity) 4.1% 10.0% 10.8% 7.5% 10.7% 11.7%
COE(Cost of Equity) 7.7% 7.7% 7.7% 7.7% 7.7% 7.7%
Residual Earnings(ROCE-COE) -3.6% 23% 3.1% -0.2% 3.0% 4.0%
PV of Residual Earnings 1,175 1,584 -126 1,504 2,060
Equity Beta 1.0
Risk Free Rate 3.0%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 7.7%
Continuing Value 45,096
Beginning Common Shareholders' Equity 52,002
PV of RE for the Forecasting Period 6,198
PV of Continuing Value 31,113
Intrinsic Value per Share - 6M TP 99,833

: Equity Betae 54 2?2t Beta B, Risk Free Rate2 109E 2| =&, Market Risk Premium2 KOSPI A|75 100X2 04 5% Mg

A2 155 SIMXE
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12¥ EM, IFRS ¢i& 2022A 2023A  2024F 2025F 2026F
= 302,231 258,935 299,751 314,661 298928 QX 218,471 195937 191,120 204,558 206,266

&2t 190,042 180,389 180,882 182,081 181,944 oz o sIZgXtt 49681 69,081 58676 68619 72217
==l Bl 112,190 78,547 118,869 132,580 116,984 T2 8R4t 65,547 23326 27,292 30,294 36,656
| 68,813 71,980 78,029 79,482 78,497 =3 2 JIE A 41,871 43281 44200 44,433 40,495
Fo|9| 43377 6,567 41226 53099 38,487 XHDXpAE 52,188 51,626 52,695 52545 49,097
EBITDA 82,484 45234 78878 92,584 80,080 J|EtR S XA 9,184.0 86230 8257.0 86670 78010
FQee 3,064 4,439 4,526 4,477 5326 HIQEXIA 229,954 259,969 283,587 306,579 325,613
O|Xt=2d 2,720 4,358 3,796 4368 4,481 EXtRpA 23,696 20,680 24732 26,795 26,245
O|XHH|-& 763 930 881 788 630 Q&R 168,045 187,256 203,738 223,588 244,520
Q0| 16,538 10,609 10,132 8,175 7,766 N 20218 22,742 22818 22,799 22,610
el ] 16,810 10,711 9,183 7,848 6,906 7 |EfH| R SXFA 17,995 29291 32,299 33397 32,238
=4 gl |2 1,091 888 825 867 823 XHAEEF 448,425 455906 474,707 511,137 531,879
7|Et 288 225 -163 -297 -208 QSHA 78345 75719 64050 66,301 66,622
HelqIxt2H0|f 46,440 11,006 45751 57,576 43812 OHUKE S JIERHS 58,747 53,550 47,518 48946 50,135
HOINHIE 9,214  -4,481 8,016 13,252 10,953 CoIZ 8% 16,332 18,307 13,480 14,151 13,443
HEA G 2= 55,654 15487 37,735 44324 32,859 JEIR-S 21 3266 3862 3052 3204 3044
FI1=0l 55,654 15487 37,735 44324 32,859 HIQEEK| 15330 16509 16,066 12,936 8,937
X|HiFFa0[9| 54,730 14,473 36,976 43432 32,198 712880 8,779 12,629 11,647 8320 4529
se % 4 (%) J|EH| RS 6,551 3880 4,419 4616 4,408
=Y U 8.1 -143 15.8 5.0 -5.0 SHEA 93,675 92,228 80,116 79,237 75,559
Io|Y LS -16.0 -849 527.8 28.8 =275 XEX|E 345,186 353,234 383,388 419,806 443,564
EBITDA 528 -4.0 -45.2 74.4 17.4 -135 N 898 898 898 898 898
XuiFF20lQ 53L& 395 -73.6 155.5 17.5 -25.9 Xeyozd 4404 4404 4404 4404 4,404
EPS &48 395 -73.6 155.5 175 -25.9 J|EFRHE 87 99 99 99 99
HZE50|2AE(%) 37.1 303 39.7 42.1 39.1 7|Ef R 2Ol A ol 1,852 1,181 4,168 7,228 10,222
FAO0IAUE(%) 14.4 25 13.8 16.9 12.9 ooz 337,946 346,652 373,819 407,177 427,942
EBITDA Margin(%) 27.3 17.5 263 29.4 268 H|X|Hix|E 9563 10,444 11,203 12,095 12,756
X|HiZ=22220]2A E(%) 18.1 5.6 12.3 13.8 108 X2z 354,750 363,678 394,591 431,901 456,320
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12%® EM, IFRS ¢& 2022A 2023A  2024F 2025F 2026F
gdes H3s8 62,181 44137 65646 82972 80,352 FYXIH(Y)

g7l=0d 55,654 15487 37,735 44324 32,859 EPS 8,057 2,131 5444 6394 4,740

Hsige=sol ot 33,073 36,520 40,668 47,032 46,613 BPS 50,817 52,002 56,441 61,803 65300

SERAZI 2| 35952 35532 34395 35968 38,080 CFPS 13,062 7,656 11542 13,449 11,700

SR 2| 3,156 3,134 3,257 3517 3513 DPS 1,444 1,444 1444 1483 1,683

X 2HgorEel -1,091 -888 -825 -867 =823 FIHlia(HH)

7|EH -4944  -1,258 3,841 8,414 5,843 PER 6.9 36.8 11.9 10.2 13.7
HOISE XA S 2 -16,999 -5459  -7926 1,019 7,713 PER(%/10) 9.9 36.8 14.7

OHEXHEL T (e 2 A 6,332 236 -919 -233 3,937 PER(%X) 6.4 25.6 13.0

TH oK 2 A -13,311  -3,207 -1,069 150 3,447 PBR 1.1 1.5 1.1 1.1 1.0

U S L I|EFHR QST  —6,742 1,104 -6,032 1,429 1,189 PBR(%| 1) 1.6 15 1.4

7|E -3278 -3,592 94 -327 -860 PBR(X|X) 1.0 1.0 13

JE3SE -9547 -2411 -4831 -9403 -6,833 PSR 1.2 2.1 15 1.4 1.5

EXgs d3sE 31,603 -16,923 -64,025 -66,138 —69,947 PCFR 42 10.3 5.6 48 515
QBRI FE -49,430 -57,611 -51,190 -56,090 -59,264 EV/EBITDA 35 10.4 6.0 5.0 5.6
QXA K 218 98 313 273 252 ZQH|8(%)

SO &S -3,673 -2911 -3333 -3499 -3324 B ESH% B EF 3F) 15.5 55.7 228 20.0 30.6
EXIRpArOIZA(STH 1,818 3,904 -3226 -1,197 1,373 Y4 AS(% EEF HD) 2.6 1.8 18 1.9 2.1
|2 8RO (BT 19572 42220 -3965 -3002 -6,362 ROA 12.7 3.4 8.1 9.0 6.3
7|EL -108 -2,623 -2,624 -2623 -2,622 ROE 17.1 4.1 10.0 10.8 7.5
nReEs Hasg -19390 -8593 -11,197 -9,468 -10,461 ROIC 10.7 -1.2 1.8 13.1 8.8
LS BHEA) -9,576 1,281 -1,379 351 -377 ESYE kst 6.9 6.1 6.9 7.1 7.0
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 6.5 5.0 5.7 6.0 5.9
2| MK E(FS) 0 0 0 0 0 EEIE= 26.4 25.4 20.3 18.3 16.6
ElRSE=NT= -9814 -9864 -9809 -9,809 -10,074 2X1Q12H|8 -254 -169 -154 -17.7 -199
7|} 0 -10 -9 -10 -10 O|XtE At & 56.8 7.1 46.8 67.4 61.1

JE3SE -539 779 -828 2,577 3,654 X3 25,110 30,936 25,127 22,471 17,973

I Y WIYRMO 57t 10,649 19,400 -10,405 9,943 3598 =Xi3 -90,117 -61,471 -60,841 -76,442 -90,900

7|x6g U APt 39,031 49,681 69,081 58,676 68,619 NOPLAT 82,484 45234 78878 92,584 80,080

7|Ug U dBER 49681 69,081 58676 68619 72217 FCF -6,327 -30,251 9,616 22,101 15,797
IE: I1&5H lMX|ME
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Compliance Notice

o AR 9B 11 I ALT GUFAS 1% O BRSID UK LC
o YAl S XIS ISR E HEXOIH ALY HBsH ARO| SiELIC,

S A9 S8FAEMAE X7 AP ol S Aedo| dad V|USe S8FAEE ¥ HelE 2Rt UAX| EEUCE
=1l 2
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AR 2022-09-28  BUY(Maintain) 75,0009  6JH® -2848 -25.33
(005930)  2022-10-06  BUY(Maintain) 73,0008 6 -22.63 -18.49
2022-10-28  BUY(Maintain) 73,0008 6 -19.58 -13.84
2022-11-22  BUY(Maintain) 73,0008 6 -19.29 -13.84
2023-01-04  BUY(Maintain) 73,0008 6 -19.32 -13.84
2023-01-09  BUY(Maintain) 73,0008  6HY -17.71 -115]
2023-03-08  BUY(Maintain) 73,0008  6M® -17.57 -1151 FHFME)  ————=EFF
2023-03-29  BUY(Maintain) 780002 6 -18.18 ~-16.67 140,000 -
2023-04-10  BUY(Maintain) 80,0008  6JHY -1838 -17.38
2023-04-28  BUY(Maintain) 80,0008 &MY -17.28 -9.63 RO
2023-05-31  BUY(Maintain) 90,0008  6JH¥ -20.36 -18.89 100,000
2023-07-10  BUY(Maintain) 90,0008  6IHY -20.44 -18.44 80,000 1
2023-07-28  BUY(Maintain) 90,0008  6IHY -20.87 -18.44 £0.000 4
2023-08-09  BUY(Maintain) 90,0008 &MY -21.92 -18.44 '
2023-09-15  BUY(Maintain) 90,0008 6 -21.86 -18.44 40,000 4
2023-09-19  BUY(Maintain) 90,0008 &Y -2231 -1844 20,000 4
2023-10-12  BUY(Maintain) 90,0008  6IHY 2256 ~-18.44 a ' '
2023-11-01 BUY(Maintain) 90,000 oMY -2228 -1844 '22/9/12 '23/9/12 '24/9/12
2023-11-29  BUY(Maintain) 90,0008 &MY -19.94 -19.11
2023-12-08  BUY(Maintain) 900008  ONE -1738 1156
2024-02-01  BUY(Maintain) 90,0008 674 -17.53 -11.56
2024-03-26  BUY(Maintain) 1000008 6IHE  -19.29 -14.70
2024-05-02  BUY(Maintain) 00,0002 6JHY -20.38 -14.70
2024-05-29  BUY(Maintain) 1000008 6IHE  -2096 -14.70
2024-06-27  BUY(Maintain) 1100002 6IHY -24.18 -20.82
2024-07-08  BUY(Maintain) 1200009 6IHY -29.75 -26.83
2024-08-01  BUY(Maintain) 1200002 6IHY -30.56 -26.83
2024-08-06  BUY(Maintain) 1200009 6IHY -34.71 -26.83
2024-09-12  BUY(Maintain) 10000080 674
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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|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4
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Neutral (&
Underweight (H| 5% 2)
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AIHTHH| —10% Ofd Xatstef oflef

EXtsa Hlg &4 (2023/07/01~2024/06/30)
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A3l 6.0 43 36.0% Al
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38Y 227|& 43 5.7 10.0%
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