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CY24 PC Smartphone Tablet ™V Server Total

s 10w s 1o 5% 10® 5§ 108 58 10 5% 108
Set &%t 57t= 15% 15% 24% -05%; -05%i -38% -38% 3.1%
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It 22 2T EQ0E Cloud HEG0| XHHC 2 =& 4= U= 40 TOPS 0]42| Computing PowerE 2+ PCE Al PCZ 72|

— PC YHIS2 CY24 Al PC S5HE0| TH|O|M 5% OldE XX Aoz FFBID UCLY, Microsoft2| F2lof £&dt= Al PC=
CY2401 0.2%, CY250] 19%CH ZXHH0]| 24s 202 ofjALE]

- X AlF == PC MZ2| 71A2l 7~84 2 tiH| LLM 7|52 EXiotd =38 Al PCEt= 0|2 %*IEI HES2
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1

- A28 Al Application®| ZAI2} 712 B1240] Al PCO| 22 432 9lof QY 202 Titg

— CopilotZ gAtet Al PC= 16GB 0|2| DRAMO| 2 RotE 2 Tl Sot A| EAE 50 [HE DRAM =2 B2t 28 E3i2 = U
=. Apple2 Al 221345 Z2|2| 2[3f 20 TOPSTH S=oLt Ag S0 Mot 7122 Al M=0| A2 F2 T 22 0t

<2327> Microsoft Copilot2} Qualcomm Snapdragon X Elite

[intel o real

ULTRA

Comes with new NPU, CPU,
Wh ~t ic -/ C% and GPU powered silicon
A PC with Intel® Core™ Ulltra that brings
new Al experiences in productivity, £9
creativity, and security through a o " Comes with Copilot
combination of the CPU, GPU,
and the new NPU

Has the Copilot key
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— %Yo (2F) 140 4.5% 3.3%)
160 A - 60% 100 - F 2%
| 120 -+
0 L 40% 80 - 71Et 0.2% L 0%
120 10 A_ L N d__No_____1_] L o
- 20% 60 -
- 80 5 0% 4.4%f %
80 L % 40 - o L o
0% 0 - 6%
60 - L _go
- -20% 20 - 20 8%
40 1 Apple -10.0% L -10%
20 - -40% 0 J 20 At -11.9% | 1o
0o+ 0% 20 0 —————————+ -14%
15 16 17 18 19 20 21 22 23 24 15 16 17 18 19 20 21 22 23 24 CY18 CY19 CY20 CY21 CY22 CY23E CY24E
Xt : Counterpoint g s YESHARL, Counterpoint XtZ: Counterpoint, IMB# 2| A X2

11



wlln

-
=
[

iM

O

Al ﬁUfE%Z Ot%] DRAM AT 57t 22} 0|0

5 Me|of| == AESt= PCELE 2H|XS2| IRl B0 £[Hztz|0] U= ADEES| FR LM AMHIA MSTUCZE Al =€

oI SEEAN T S

— 0= &M &2 Computing Power (40 TOPS)2t 1H|EO|
HIXISOH 02" &= U= Ol

me

=0l Al AOFEES TH| SOHH0IM 5% Ol =2 7|15 AC=

— GF GoogleQ| QtEZ0|E 14.0 7|8 LLM AMH mini Nano= H

Q3HAI PC CHH| AITHX O 2 2 A[QfTI HIR O 2 Al ADIEZEQ| A

HHEE 2GB2t 4GB O[5t D 2522 MK| DRAM EXY

| A Ge AMS
=F0| 10GB2t 12GBR! ADEEO|ME S26| &5, 0= X7| Al ADIEEO| DRAM B xjf | 2 &= OIX|X| Z5t= 0| R

12111> Google Gemini 1.0 Model 572t Gemini NanoZ Xt F4d Galaxy S24

Model size  Model description

Ultra Our most capable model that delivers state-of-the-art performance across a wide
range of highly complex tasks, including reasoning and multimodal tasks. It is
efficiently serveable at scale on TPU accelerators due to the Gemini architecture.

o SAMSUNG ﬂ.“’”’ﬁ‘""
()

Pro A performance-optimized model in terms of cost as well as latency that delivers
significant performance across a wide range of tasks. This model exhibits strong
reasoning performance and broad multimodal capabilities.

A NEW o)
Al PHONE o

Nano Our most efficient model, designed to run on-device. We trained two versions of
Nano, with 1.8B (Nano-1) and 3.25B (Nano-2) parameters, targeting low and high
memory devices respectively. It is trained by distilling from larger Gemini models. It
is 4-bit quantized for deployment and provides best-in-class performance.

POWEREDBY %

GEMINI

XtZ @ Google, AETXt
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Server: BlE|3 Capex JUX| A E M=
9% 262 TAE! 0], 5 B2 YK 1370A12] FY24 Capex MYX|= 2,314 L2i2 82 6% EZE 2,308 22 ChH| 0.3%P 4

gk 7. Google, Meta, Baidu &%, Apple, Amazon ot2f. BIE|3 HH|S2| Al 2 EX} 51 Al M A4Atof| CHE 29t o|£0| o et
= Al
— 2IH|3 PHIS2| FY25 Capex= 1Q2501Lt 2FE 20|22 2 2|0|= oLt 24X o4t xl= FY25 Capex SHES +17.0%

— YAt= EHIZE M Al (Cloud 3 Al MH) &2 BHATE CY24 T M Z51& S2ta WYX 3.1%E |4

— Tt Venture Capital @42/ Sequoiadi| [Ef T AXINX| Al R201| LHRE F=Xp 540] 6] F2of| Feh 2HH =2 40 E2{of ot
VS

5192, 77| S8, A% ofsf, £E M1 £71 S0f U2} WK Al £X} LI0] 318 JHS AT HYE 4 912

<H2>ZFQ YH|3 YH|S2| Capex 30| & HY <J212> 2lH|3 Capexef Server £ot% SHE H|ul
Capex($mn) | FY16  FY17 FY18 FY19  FY20 FY21  FY22  FY23 FY24E FY25E 20% 1 =B 1470 AR Capex %Yoy 2%

8262 9E26%; 8E6Y 9E26Y Server 1 %YoY (£F)

Google 10212 13184 25139 23548 22281 24640 31485  32251] 49261 51494 6%
Apple 1273 12451 13313 10495 7309 11085 10708 10959 9531 9508 11030 11030 40% -
Meta 4497 6733 13915 15102 15163 18690 31431  27266| 37704 44958 .
Amazon 7804 11955 13427 16861 40140 61053 63645  52729| 66005 654841 72310 30% -
Microsoft 8120 11632 13925 15441 20622 23886 28107  44477| 43905 43905 58436 58230
1M 3567 3220 3395 2286 2618 2062 1346 1245 1683 1805 1806 r 8%
Oracle 2021 1736 1660 1564 2135 4511 8695 68661 7282 72821 13287 20% -
Paypal 669 667 823 704 866 908 706 623 653 757 757 L 4%
eBay 626 666 651 508 463 4dé 449 456 473 w67] 493 493 10%
Salesforce 466 534 55 643 710 717 798 736 815 815! 689 689 L 0%
Alibaba 2600 4507 7400 6517 6379 8311 5014 4597, 5517 5517] 6189
Tencent 1492 1800 3356 3927 5719 4808 3452 3017 6335 633 6750 0% N s
Baidu 631 708 1327 931 738 1689 1232 1580} 1655 1759
Total 55448 69802 98927 98527 125142 162804 187068 186803 230819 269957 o | | e
O|2IDCCapex | 50717 62787 86843 87152 112307 147996 177370 177608| 217312 255259 16 Y17 CV1E VIS Y20 CYal CY22 CY23 CY24E CY2SE
E2IDCCapex | 4731 7015 12084 11375 12835 14808 9698 9195 13507 14,608
Total %Yoy 0% 250%  M17%  -04%  270%  301%  149%  -0.1%]  236% 0% 170% At& : Bloomberg, IDC, CH2F MH ODM, IMBH 2| M%|=
OZYUH oYY | 144% 238% 383%  04%  289%  318%  198% 224% 175%  174%
EUM%YSY | 217%  483% 722%  -59%  128%  154%  345%  52%  469% 88%

X2 : Bloomberg
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— CHEH AH ODM A0 =

— 0|& CY24 Al MH

— 5 ODM YA|SOf| (=M CY24 27| ZSHH2 2Q << 3Q < 4Q24°8| B &S HY 2102 MU E

MAZES A|CH 55OHCHE 6|4k

o
M = HKSQ| CY24 MM M S22 10.68HTHH 2 YoY 5% Sotet 2oz Mat

E512F2 Yoy 167% &

Jt6h= 490HCH, Conventional AH E31&2

N

% B7tots 10,142 7

- & ODM PHIS2 152 QFC 2 Al MH it HHIE Sof| Zoi| A2F 55RITHIIX| IHSSI=F 2He SO0 kA 26K (O it
e 5501 +FY £
- B OIE MH 23 FF JtH0] 10~15% 52t § BE|I3 A et 12450| 5|8 9 0|20 i et B&5S Ho|1 U= A
CEEIERIE
13> CHPH A ODM TN| &5k MY <OZ14> THAPE CHPH M H ODM XSS Al MH Sote MY
3,000 - (RICH) . 600 - (HCH)
= mGygabyte
—_— — 490
2,500 A E — 500
—saEgEE" . v
2,000 + = Mitac 400 | Coreweave
m Dell
Wist
1500 | Istron 300 - Nvidia
Wiwynn Goodle
1,000 - 200 | 184 9
= Foxconn I = Meta
I
500 - mQuanta 100 - 5 AWS
mInventec mMS
0 0 A

1Q23 3Q23

1Q24

3Q24E

Cy23 CY24E

A2 : CHTH A ODM, IMS 3 2|MX|28

X2 : iR M ODM, IME3 2| M%| 28
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Server: 21390 2} 21&7| HIEN| &3 M| X|& S92 £

— CY240{ 193K/'A2| CoWoS Capa?t Nvidiadf| &= 0|E Z2tot CY24 NvidiaQ| Al GPU M4t JHsH2 47940 (YoY +203%).
AMD, Intel, HIE| 2 QRISVIX| Tet Al & Jt57| BHEH| At JHS 2L 9.38B) (Yoy +178%)

— CY24 Nvidia GPU 2to.2 At JHs 3t Al ME{ = 59THTHO| Z6t AMD, Intel2| GPUMEX| 25 ESHEICHH Al M At JHs2e 67
THE Aelgh AU, 0= CHEF MH ODM YXIS2| Al M Z5H3 04 X|IE 20%, 37% 2|

— XK= DHSO| 50| HImA| M =M 09t 428 HOME Al MH it A=of w2t pE0] HEH| 52| 2FF0] X|&
E|D U= = 50| $= HH2 EMS2 U= FR2 Mo w2t 2k57] HHEXe HBME LS| 28 JtsdE gFol £1 H=
L -

<H3> CoWos Capa &'z PEOFOH 7|95 CY24 JH4 0| HEE M| AHAL P2 X2

CY24 Nvidia Al GPU A4 AH2 Net Die H20 29
H100 29
H200 29
B100 15
CoWoS (K) 193 258%
H|& H20 18%
H100 32%
H200 18%
B100 32%
Chip == (K) H20 1,015
H100 1,769
H200 1,015
B100 930
Total 4,729 203%
AMD Al GPU 24 AH&f Net Die MI300X 16
CoWos (K) 40 578%
H| & MI300X 100%
Chip == (K) MI300X 640 623%
Intel Al GPU A&tk Net Die Gaudi2 30
Gaudi3 20
CoWosS (K) 8 167%
H|E Gaudi2 50%
Gaudi3 50%
Chip = (K) Gaudi2 120
Gaudi3 80
Total 200 122%
ASIC/IFPGA ‘&t Net Die Avg. 34
CoWosS (K) 110 108%
Chip == (K) 3,749 132%
Total Al 7+ 7| MHAHRF Chip = (K) 9,318 178%

Xtz : DT AME] ODM, ZHAL ALR, IMSH 2| MX|2 &
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Server: 2}=0] L2} 7fE2| HHEXN| 2 QHFEM| X4 S0 £

— TSMC= &AF CoWoS CapaE CY24 310K/H0|A CY25 600K7HX], Nvidiad]| CHot Szr2 CY24 158K0f|A CY25 300K7HX| &
oPAIZ Ty

— CoWoS Capa &2 100% &2 f FSO|| 7|HESE CY25 Nvidia GPU AJAIZES 7 4ABHTLIH (YoY +57%), K| 714 7| HHZ A AHAIZES
14.04HTHCH (YoY +50%) 2 =X =

— CoWoS Capa €& 100% S210|= S50t 21457 | BHEX| A2 50% S215H= 22 CoWoS Wafer & AX|E 7H47| SHeX|
MAEEl S 2 Zt0f| 2 2 (Hopper 2974 -> Blackwell 157H)

<H4> CoWos Capa Z2hzbof| 2|8HSt CY25 Jh7| HEZA| AAL D2 25
CY25 Nvidia Al GPU 4 A2 Net Die H100 29
H200 29
B100 15
B200 15
B200A 15
B-Ultra 15
CoWoS (K) 386 100%
H= H100 10%
H200 20%
B100 15%
B200 25%
B200A 20%
B-Ultra 10%
Chip = (K) H100 1,119
H200 2,239
B100 869
B200 1,448
B200A 1,158
B-Ultra 579
Total 7,411 57%
AMD Al GPU A At2F Net Die MI325X/350 16
CoWoS (K) 80 100%
HIZ= MI325X/350 100%
Chip %= (K) MI325X/350 1,280 100%
Intel Al GPU 2 AHZF Net Die Gaudi3 20
CoWoS (K) 16 100%
HIS Gaudi3 100%
Chip = (K) Gaudi3 320 60%
ASIC/IFPGA At Net Die Avg. 25
CoWoS (K) 200 82%
Chip &= (K) 5,000 33%
Total Al 7t 7| M AL Chip 5= (K) 14,011 50%

AHE : CHEE A ODM, ZIA X2, IS 2| M x2S
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Server: GB20029| & &2Xxj|

— O|ZNtX|= Intel, AMDL| CPUZ0]| 500W 0|3}, Nvidia, AMD2| GPU 0| 700W O|5I2| TDP (Thermal Design Power)E 7t%&
g 2 Air Cooling SystemQ = #€0| 7Hs3isS

|0

— Nvidia?l CY2420f| £81= JHA|E GB200L2 17H2| Grace CPUR} 27H2| Blackwell GPUZt ZgH=l £3 Chip. GB200L &|0{Lt A
£ E0EL TDPZF 224 2,700W0| &6, GB200 NVL72 At Rack2| B2 367H2| GB200 (36 CPU + 72 GPU)0| =gtk|= ot
Liquid Cooling SystemQ 22| M2t HQ

o olr

— Oi2F Mt ODM EMIS0| =T X2 Ot 50| 032 252 HBMELH= YE 2E 2F0|0, 2[22| B100 24 2 22Xt &
Y BEE BX 2X(0f 2 GB200 £A| X2 DRAM EXiZ 32+ 21t (H200 144GB, B100 192GB) 91210l 2t HBM X S0f| |
Ct =2

<J&15> 2t Processor ‘& TDP2t GB2002| Configuration

CPU/ GPU Power Consumption

2022 2023 2024 2025
L ——————

AMD GB200

nVidia

Grace Blackwell Superchip

MY Memory Clock 8Gbps HBM3E

SXM4 SXM5 Memory Bandwidth 2x8TB/sec

384GB (2x2x96GB)
400W - 500W
Interconnects 2x NVLink5 2x PCle 6.0
MI250 GPU Transistor Count 4168 (2x2x1048)
AMD =
L sew | | 2700w |
Manifacturing Process TSMC 4NP
Grace CPU Superchip / Grace Hopper Superchip i

nVidia -— s N Interface Superchip

Architecture Grace + Blackwell

XI2 : Gigabyte, Nvidia, IM3H 2| MX|25
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iM

O

. S AN
HBM: 37HH X1 =te =7} ANIX| X|SE X2 A
— CoWoS Capa0i| 7|gtst X|CH Jt0| AAL DtsEEg 2H0KSHH HBM AH| =Q2F2 CY240] 8.8% GBZ YoY 319% &7t CY250]|

18.8% GBZ 113% 37}

2R A ZAF 2| 2SOl MAIBHLE U= 14 GBS| 28 =8 HYX|0|= DHSZ2| M+ 1 =X £Q7F BE Zote|)f /U=

M

HH HBM 3AFC| CY24 AlAL H210] & 16.62 GB (SK3BH0|=lA 8.1 GB, AFM A} 7.524 GB, Micron 1.021 GB)0j| 0|21 CY25 A4
A A2l 36,12 GB (AHFAF 16.39 GB, SKSH0|=IA 15.09 GB, Micron 4.9 GB)IIHX| 25
8 20| et Aa ALlo] HEEX] 28 20| AT HBM3E 350| 2431 32, HBM 20| CY250] 33 MtUeZ
HMetE 540 e Ao 2 ThhE!, NH=0| ATMMO| Dp4D| B | B HBM X1 &HH =Q 0t OJHIWI X|&E X|oF 2HHRI £
<H5>CY24, CY25 HBM Z|Cf M2k £
a2 7t57| Hre A HBM
B MEY MMK  HMEY Y 8% GB) ZH&7I Y M HE7| @ S8 48 MGB) %Yoy
CY24 Nvidia H20 1,015 HBM3 16 6 96 97
H100 1,769 HBM3 16 5 80 142
H200 1,015 HBM3E 24 6 144 146
B100 930 HBM3E 24 8 192 179
Total 4,729 564 390%
AMD MI300X 640 HBM3 24 8 192 123 623%
Intel Gaudi2 120 HBM?Z2E 16 6 96 12
Gaudi3 80 HBM2E 16 8 128 10
Total 200 22 152%
7| E} ASIC/FPGA 3,749 i HBMZ2E/3 17 3 46 174 148%
Total 9,318 95 882 319%
CY25 Nvidia H100 1,119 HBM3 16 5 80 90
H200 2,239 HBM3E 24 6 144 322
B100 869 HBM3E 24 8 192 167
B200 1,448 HBM3E 24 8 192 278
B200A 1,158 HBM3E 36 4 144 167
B-Ultra 579 HBM3E 36 8 288 167
Total 7411 1,190 111%
AMD MI325X/350 1,280 HBM3E 36 8 288 369 200%
Intel Gaudi3 320 HBM2E 16 8 128 41 88%
7|E} ASIC/FPGA 5,000 i HBM3/3E 18 3 56 281 61%
Total 14,011 134 1,880 113%

X2 : CHEE A{H| ODM, ZtAL Xt2, IMSH 2| X258
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Y iMS3

HBM: Nvidia= CY25E CHH|8}| A ZX} HBM3EO]| CHsE JLOE 2HMOo 2 HES =

—

— SK&I0|H AR Micron2 1I2HA QIF-E 0|0| OFX|1I HBM3E 8% &2 2Q24X0] A HBM3E 12& ZFAH2 SKEI0|HA 4Q24,

Micron 1Q250f| JHA|E Ao Z Of| b=l

— APMEI= 59 2H0f| Nvidia H208F HBM3 8TH £36HE JHAIRI D 62 20| HBM3E 8Cto| tHEXl o|=2 tzst = 10 =0
HBM3E 8Et CoWoS Q1= &l =381 MAI 8t B2y

— CY24MHX|= SKSIO|SA 22 Qo2 T Q S2k2 S 3 Y HE Nvidias= CY25 2 Z CHH|8O0} 5= 4Q240] AT X} HBM3E 8
CHoj| CHot FLOHE S -HXMo =2 HES &

—C
[

r0|'
=
Yt
_I-?_I-
0

JEOZ = [Mff of TS| HBM3EV} S8l At 2X0f| O FH2 SAL| 210|HARF IX| & 7t

or
0x
o
Hr
rlo
Hn

J2116> Processor & {2 HBMI YA HBM At A|7|

: 2023 2024F 2025F e cy22 cy23 CY24 CY25
Company Al Chips S
1023 2Q23 3Q23 4Q23  1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

1Q 2Q 3Q 4Q}1Q 2Q 3Q 4Q;1Q 2Q 3Q 4Q:1Q 2Q 3Q 4Q
H100 HBM3 8hi 80GB (16GB*3) SCUEES 3/16GB
GH200 . ¥ SRS RPNS 8/16GB
(CPU+GPU) HBM3e 8hi 141GB (24GB*6) '
g Micron 16GB
H20 HBM} 8111 96GB (16(}B*6) ......................................................................................................
SKato| A
@INVIDIA | B100B20 B\Be i 1§GB 2@ ﬁs SKBHO|U A B 22c8 3B 0
GB200 A E R}
(CPU+GPU) Micron
B200A SQEEE
APM A X
Blackwell axxt
Ultra Micron

Xtz : Trendforce, 2FAL Xt2
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HBM: AM-4TX}, HBM4XE] MR-MUF 2t Jtsd =xj

— CY26 2243 &A™ HBM4+= O™ MICHS| 1,0247H O|A 1/0 =22} 2,048 2 FHY 57t HBM30|| A /O 2F AH2| (Pitch)= 25~30
MO0 HBM4OJIA= Pitcht ik 202 Z{L TSV X2 O 2 Bios dio] AL MY

— SKOI0|H A= HBM4 28] 8FAS J|=90| MR-MUF2} 610|E2|E 2& 2| Two TrackS 2 J{Er =0|Lt 7|=X Lo| & 2X|Z2 HBM4O|
ME 16EHX] MR-MUFS| M8 7H5440| £ 2oz 2

= HBM40|| A 5t0| 22| = 2ES HIEA| dSAIFHOF otCt

——

A2 M[eHHQl Z. T HBMAO||A S10|E2|E 2 HE0| iy AR Xz LiXH=t

- B|EY (T £9F3)0] TC-NCF AX) | 252 2ot

3| A -y
ol AHH| 1912 FS MR-MUF X3t JsA S Q=0 & 2 EXt EHX| Q| Ustol

HBM3 (12Hi) / HBM3E HBM4

e

_ Advanced MR-MUF “| . m®®

ii-lur

Low Force & therriui Advanced MR-MUF

] pisiaad ind Bl &

Hybrid Bonding

4Hi / 8Hi 12Hi / 16Hi

AtE 1 SKoto|H A, M2 3H|
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4Q24 ASP: DRAM otXt2|=CH XZHt 45 NAND §X| Ol
— 3Q2400= 9ot B 9l 1 Sotof what DA 0| TEHaNIHA QlAfol| Cht Xgt LBt DRAM 10%, NAND SHXI2|Ci Stk 45
o| ASP AI-/\ o1| Al

— PC, Mobile 1ZHE2 4Q24 DRAM, NAND 712 ©X| EE= Q18IS F=AISH MAUO|Lt Server2 DRAM J1HE £7} 0lAt0| I8t &=,
4Q24 Blended ASP= DRAM StX}2|&C XZHEAFS NAND 9X| &2

— HBM ‘44t H|F0| 25| FUE Micronl| 2H24 DRAM ASP 45E2 HBM Ad4t H|S S2t0] 2t ot YXS CHH| =2 £

- 1Q25EE < HAEXQI 2 Q S5 T2HEO| BOM Cost HEH JFX0|| 2} 712 AML0| £1X|948 o = TiCtE]

- |2 PC, AOIEE n2HE9| H22| Bt M| 204 2 =7t Chd E3tE|E 2O 2 HO|[H 0| 2Q238H A|ZHEl D2HE9| {1 M=H0|
HLHE SRE/US ItsES HAlGtE £

112118> SK&10|<|A DRAM ASP QoQ 324E =X

30% - == DRAM Blended ASP
20% -
5% 8%
10% -

0%
-10%

-20%

-30% -

-31%

-40% -
1Q19 3Q19 1020 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3023 1024 3Q24t

X2 : SK&I0|< A, DRAMeXchange, IMEH 2| MX| 25
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NAND CY24 =8 712 +18.2% Of|4}. =612F0| Q22 T A3 S =
— THALO| Set Z3|2F TYO|| J|HISIH CY24 NAND 222 ZS2UE2 +18.2%2 Of A=

H242| NAND &3} YoY SLE2 +23.9%01| &6l 2Q23 0| ZH4h B! J1A Qo] CHd|et THS9| O H2

— B4 WSTSO|| 20 1
AB[OFT Y HO = FCHE

— —
obAR RS Y

L& =o L oi3dte x =918 = SES S = A O|O
- O|= odxf HH=X| PSS ZHLE IH FHAA?|= Qa2 =10 oL, Sotet DHES| X0t 4= CHA| el 2E0| 2 5 AUS
219> GIEE NAND 20 £2t8 XX <72120> 278 NAND 20 S22 =5
800,000 - mmmmmHandset mmmmmSSD Tablet [ 70% 200,000 - pmmmHandset mmmSSD Tablet [ 20%
7| Ef ——%YoY 7| et ——%QoQ
180,000 - °
700,000 - L 60% | 5%
160,000 -
600,000 - 50%
140,000 - - 10%
500,000 - 40% i
120,000 .
400,000 - 30% 100,000 -
4 F 0%
300,000 | 8920% 80,000 |
60,000 - L _59
200,000 H F 10% &
40,000 -
i L 0o F -10%
100,000 0% 20,000 1 °
o - - -10% 0 - L -15%
CY17 CY18 CY19 CY20 CY21 CY22 CY23ECY24E 1Q20 4Q20 3Q21 2Q22 1Q23 4Q23 3Q24E

Xt& : WSTS, Counter Point, IDC, IM3 3 2|MX|28 XF2 1 WSTS, Counter Point, IDC, IMZH 2| MX|25
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FY24 | 22| BI=X| Capex= DRAM &

— FY24 O|2 2| BtE=X| Capex= FY23 CHH| 29% Z718t= 7120 Y&t 3|23 HBM EXt ol 2} DRAME 64% Z7t, 2t Capa

FA o] 20% F71e £

X|20] L2t NAND= 16% 2ZbA Ofj At
. N . i
- o= 0|2, 5= YX|=2| Capa SCHIL ZHIHE| T U0 AX| FY24 Capex 2= A MUK E M2/ e US
<H6> YX|E 22| BH=X| Capex ©Y
DRAM ($mn) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E
AFXE 5,200 2,218 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556
Micron 600 951 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850
NG EES 1,800 2,400 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 12,000
Elpida 600 480 175 250 0 0 0 0 0 0 0 0 0 0 0
Inotera 1,748 376 130 269 450 1,700 800 0 0 0 0 0 0 0 0
Winbond 133 98 102 71 428 123 149 502 554 438 270 449 674 472 450
ProMos 185 150 0 0 0 0 0 0 0 0 0 0 0 0 0
Nanya 731 354 65 189 200 160 692 970 676 182 288 404 697 462 500
PowerChip 548 300 100 50 0 0 0 0 0 0 0 0 0 0 0
Rexchip 426 311 100 100 0 0 0 0 0 0 0 0 0 0 0
UMC+Fujian 0 0 0 0 0 0 500 500 1,432 22 27 0 0 0 0
CXMT 0 0 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 3,000 2,500 3,500
Swaysure 0 0 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000
Total 11,971 7,638 5,618 6,916 11,911 14,483 10,791 16,955 29,264 21,107 21,144 27,653 34,844 24,933 40,856
% YoY 143% -36% -26% 23% 72% 22% -25% 57% 73% -28% 0% 31% 26% -28% 64%
NAND ($mn) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E
AR} 2,800 3,993 3,461 4,777 4,750 4,800 5,000 11,150 8,145 5,800 8,500 11,500 11,600 10,500 7,407
Micron 400 1,700 1,216 858 1,143 2,000 2,875 3,100 3,750 4,550 3,950 4,500 5,500 3,000 2,250
SKgIo|H A 1,100 800 1,620 1,302 1,026 600 1,600 4,550 6,948 4,000 3,033 4,200 5,155 2,000 1,333
Kioxia+ WD 2,600 3,500 2,400 2,150 2,500 3,500 3,700 5,000 4,880 4,050 3,800 4,370 4,500 2,250 2,500
PowerChip 100 100 0 0 0 0 0 0 0 0 0 0 0 0 0
Intel 0 0 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0
YMTC 0 0 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000
Total 7,000 10,093 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 26,070 28,255 19,650 16,491
% YoY 145% 44% -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -16%
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E
WW Memory CAPEX ($mn) 18,971 17,731 14,315 16,002 21,330 25,383 25,466 44,256 56,987 42,507 42,327 53,723 63,099 44,583 57,346
% YoY 144% -7% -19% 12% 33% 19% 0% 74% 29% -25% 0% 27% 17% -29% 29%

X2 ZA XL, IMSH 2| MAIRE
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FY24 DRAM Capex+ Legacy DRAME E sl CHE =0}

— AMTXLS| FY24 B8] BHEX| Capexis T CHH| AZ 5

FY25 Capexs 60% 32t Of| &

— NAND A1 A4k HH] 342 o{T5| Mot&o|Lt DRAM AH| £Xt= T CiH| THE Fot.
39 M2t HBM / Legacy DRAM AH| ZHTHO|| 2} YoY 29%, 210% S215H= 21231}

[ot= 312 20|L}, Legacy DRAM Capa 34 O/ dQ! P4 X} X{IH 240F
1828, 81 &H=E 130%, 16% S7t. Micron<2|

ook 2YE Jtsd e EX. SKSHO|H AR Micron®| FY24 Capexe= 22t

— CXMT (CY23% 100K -> CY24% 180K -> CY25FH 260K), Swaysure (221 2

T DRAM 2H| 2H, 174%

S8 Heh sof w2t 3 B2t

o

-

M

=

ofA

LiAO

| DRAM Capex&

), YMTC S 3 UHM|SO| FY24 Capexx Al

" Lo . -
— o dTX} P4, SKSI0|HA M15X, &= EHXIE2l Legacy DRAM g4t 2| =S Z240F A, DRAM 7| 2 T2l 3ot =HUH
I~ o
Legacy DRAM A4t XPEIS Lals}X| 042 O 2 TLHy
<221> DRAM, NAND Capex % YoY S&E HY <Z22> Memory BtEXH| A& 22t Capex 2+ 2|
DRAM Capex ($mn) NAND Capex ($mn) 180,000 - Memory Sales ($mn) ~ 90%
—o—%YoY DRAM (2%) —o—%YoY NAND (2%) Memory CAPEX ($mn)
40,000 7 r 200% 160,000 4 —O— Capital Intensity Ratio (%) r 80%
- 180%
35,000 - = 1600/2 140,000 - L 70%
30,000 - 140% 120,000 L 60%
120%
25,000 ~ 100% 100,000 - - 50%
80%
20,000 ~ 60% 80,000 - - 40%
15,000 ~ 40% 60,000 - - 30%
20%
10,000 - 0% 40,000 L 20%
-20%
5000 - | i
-40% 20,000 10%
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _60%

FY10 FY12 FY14 FY16

FY18

FY20

FY22 FY24E

X2 ZA XL, IMBH 2| MA|2E

0

0%

FYO7 FY09 FY11 FY13 FY15 FY17 FY19 FY21 FY23

XI2 : WSTS, ZtAL XL, IMEH 2|MX| 28
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1Q25 & H|=Z2| Bt=A| O] S 52 H2t It

- Y23 3BE B8 OIE €A DRAM 421 SV12 6% 2 Sk OlE 48 3018 78 A st €23 DRAM 591 St
WAt Y 20 BIIBS BE HBIoh 12%. Ol CY230( BHEA| PRISS| XD 4, DHS0| XD MEH0| JHAIEIUSS olofsiny
1023 the= 1 oze) W 41 OIS 219

- CY24 MEE T2 7|& YA DRAM ‘dit ZIHE2 12% (R TXE 10%CEH S SKSHO|H A ofXt2 |4~ St Micron 10% +=&)£
S|, A 4R 5718 KIS 17%, CY24 DRAM B0 57182 20%2 g MBS 42 FI18S BE 48l CY2400 ot
=X PHISel M1 LAt NSO KT B2t 24D 0|01X| T Yl Ao Teky

b il

- qhoF 8% 7| £8f, 1Y
S0/ 3HAIE JHs0l U

oM IfEX O R A|RE|=
= Z20] et 3% MiOI2 (118~1.5E) 2 Tt

£5 o7 A

35000 -

30,000 -+

25,000 -+

20,000 A

15,000 A

10,000 A

5,000

0 1 1 1

r 35%

r 30%

r 25%

F 20%

r 15%

r 10%

F 5%

CY15 Cy17

CY19

Cy21

Cy23

0%

X2 ZA XL, IMBH 2| MA|2E

HZ2| BEX| o5 MOIZ (1.5E~2F)2 =R E=tet 1

J2124> NAND &3} S0t

1,000,000 -
900,000
800,000
700,000
600,000 -
500,000 -
400,000 -+
300,000
200,000
100,000 A

0 \ \

CY15 Y17

CY19

Cya21

Cy23

50%
45%
40%
35%
30%
25%
20%
15%
10%
5%

0%

X2 ZA XL, IMBH 2| MA|2E
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= Global & )8 YoY S&&, OECD &2 |M
uat|on NE =

o
X ES SHok=

o
APHO R 671 Ol =

_'_

AX|
ofi%t

I
X=]
AN 3-

TLEST

L O

= Credit Impulse X|=Md 2F= Macro 47|
< 6o o=

HIEH| =2 2f

s = o = 3 sHe ol2 old 3 =) L A{O s
- 4Q22 ZO|HAX|EEQ| U522 2Q235F Bt=X| P 2 S 0|E oLt A2 U AX|HL| =2t 7ted2 CY25 Fof| of
= o = - o
of CtAC| RHE =21 US
5 =o| glar & o) O SIS HBIES =1 3 =
- EH A3 Y| AHX|BES2| o2t S0t XehHQl 2 e Heh =282 T2 (2 AF0 s 42 MAISHD Y= =
J2I25> M2 2| Y=o OECD A7 | Ml X[~ J2126> M| 22| H2h} Global RS54 S2LE 27> H|22| Y2kt 5= Credit Impulse
18,000 D‘”EE' Alx} (67H9éJ |_§ Ol - 102 18,000 - D‘”EEl Alxl— 67H_<?éj |.§ Ol%) r 25% 18,000 - D‘"EE' Al;g.(67H_?éJ }-I'é Ol%) - 45
16,000 | ——OECD A7|MYX|% (2%F) | 102 16,000 - Global &8 Yoy SUE (?3) 2% 16,000 2 Credit Impulse X| 5= (%)
L 0%
- 40
14,000 - | 101 14,000 - 14,000 -
- 15%
12,000 - 12,000 - 12,000 - - 35
- 101
10,000 - 10,000 - - 10% 10,000 -
- 100 - 30
8,000 - 8,000 - L oo 8,000 -
- 100
6,000 - 6,000 - 6,000 - - 25
99 0%
4,000 - 4,000 - 4,000 -
. 20
2,000 - -9 2,000 % 2,000 -
T 98 0 -10% 0 - 15

10111213141516 17 18 192021 22 23 24

1011121314151617 18 192021222324

101112 1314151617 181920212223 24

Xt& : WSTS, Datastream

Xt= 1 WSTS, Bloomberg

XtZ : WSTS, Bloomberg
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OECD @7| 1l x| ot=f Het otsd

— OECD &7|dliX|== CY22 118 98.98 A2 Q= CY24 8F A 100.37tX| 22902t &M X% 5. o|of| w2t SX|+=& 171

Dbk MesHe BT K| =JLE CY22 10¥EEH 7Y

— T OECD B2 | 1dlX| =5
O| St20| UMY JH540l US

RE IR 22908 28 ZA|

<28}28> OECD F2 | X|2f Bt=X| P/B Bl

103 — OECD Z2|M8lix| 4=
ANTREP/B HA (95

A

T
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SKsto|LA P/B B

100

99

98 ‘

00 02 04 06 08 10 12 14 16 18 20

22 24

XI& : Datastream, IM3 3 2|MX|22

o

HHSH= Yoy SHEO| CY23 12 0| SFatE JHAISHX| 9IHEO| X|te 22 =72E OECD F7|lX|
o

tof o> OECD F2| & X|s=2t 5t2hS JHAIRICIH O= BHeX| FOHe SHE2|off HOSAD X Ye2 6718 0|F E2te|2] Al

<JEl2
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243 X1H(005930)

Market-Weight ZH=F #10

. . = olE
Buy (Maintain) [EXIEQIE]
=EF7H12M) 77,0008 (3t2) W 3024 % FY24 YY0[Q MUK|Z J|EQ| 146X} 47.05L0IM 11.2X3} 39750 B, 1
Z712024.09.27) 64,2002 ZHo| 0| f-Hef 2t of2h BI=H| ASP oteF =7, EHANZ X222 23 £ 4 vty

o 19.9 %

M 3Q24 DRAM, NAND ASP QI4Z2 2 Mobile T2HEF 12 s2tof what T A|E 2|ChX|S ot2st
B0t BB =Y E

7% 450 O& Zioz MYy St S0 Z X
Stock Indicat .
ocK Indicator - A3 PC, ADIEXE NHEQ| H|22| BEXN| 0§ 2=t CHA 312 202 HO|H 0|= 2Q235E A==
Ha AlO1 Q)
Hes goBEst DHSO| XD HEHO| O HE SREIUS IHsAS UA|
LS 679,2679t3%
Al7HE 426,9554219 B PC, Mobile IMS& 4Q24 M22| 7tHQ| FX| L QISIE FEY ©UO|L} Server& DRAM ASPE
oZoIziEE 54.0% HBM3E ZHof =tCHof| et 0t 450| Jbse £, 4Q24 Blended ASP= DRAM 3% 4%, NAND £X| 4.
522 27} 62,200~87,800 4Q24 Micron2| HX i F2 F5| LU SAHBM 44t H|F Sotof W ot= AHMS | 2 =
60U T2 22,245,361% e . N .
S N B AN MUK SRS HIolo] SAF SEZIIS 26 04 BPSO| SAIE TF P/B b4 137412 XE5t0f
ks b 1,683. 1843 =] ooz Btk FES 247| oS =35} Risk®@F CH| W= jC [ =J} HIE JI=Me o=
EEn_ 77,OOOTL—i ol'o- ST O |, HS IQI' Risk |' il I =5 J-I' HO'” I'E - I' Lo I'o o= ET
oK TEZ2|Q L SA H|ES Market-weight2 SX|6H= M2k #n
24012 (%) ™ 3M 6M  12M
HLols 146  -207  -189 54 FY 2023 2024E 2025E 2026E
Alf4ols -14.0 167 -15.9 -138 OfEH (M) 258,935 308,835 318,100 308,557
Q10]Q (~lof2)) 6,567 39,679 40,153 21,294
omos EEkabyy . £0]Ql(Moiel) 14,473 31,925 29,911 16,784
' (2023/09/26~2024/05/26) EPS (%) 2,131 4,700 4,403 2,471
878 -
BPS (&) 52,002 55,751 59,204 60,724
796 1 PER(tH) 36.8 13.8 14.7 26.2
74 ¢ PBR (tH) 1.5 1.2 1.1 1.1
632 | ROE (%) 4.1 8.7 7.7 4.1
550 A IR0l E (%) 0.5 0.6 0.6 0.6
23.09 23.11 24.01 24.03 24.05 24.07 24.09 EV/EB|TDA(HH) 9 7 4 3 4 0 5 O

Price(Zh Price Rel. To KOSPI

F1K-IFRS HZ 22 HIFA =



<B7>HMEA 2R |E 50 HEY AN £

(Aefel) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E FY22 FY23 FY24E
A o= 63,745 60,006 67,405 67,780 71,916 74,068 82,233 80,618 | 302,231 258,935 308,835
hE-ES[e]] 17,738 18,358 20,786 21,660 26,029 29,760 32,365  32,165! 112,190 78,543 120,319

IIEESLSIE 27.8% 30.6% 30.8% 32.0% 36.2% 40.2% 39.4% 39.9% 37.1% 30.3% 39.0%

dfol9f 640 669 2,434 2,825 6,606 10,444 11,199 11,431 43,377 6,567 39,679

ojeio|ele 1.0% 1.1% 3.6% 4.2% 9.2% 14.1% 13.6% 14.2% 14.4% 2.5% 12.8%

DS o= 13,730 14,734 16,441 21,690 23,141 28,560 30,935 32,789 98,460 66,595 115,425
hE-ESe]] -960 -592 262 2,274 6,051 10,596 10,542 11,914 38,097 984 39,104

IIEESLSIE -7.0% -4.0% 1.6% 10.5% 26.2% 37.1% 34.1% 36.3% 38.7% 1.5% 33.9%

4ol -4,580 -4,360 ~-3,752 -2,180 1,913 6,450 6,091 7,306 23,823 -14,873 21,760

oio|l8: -33.4% -29.6% -22.8% -10.1% 8.3% 22.6% 19.7% 22.3% 24.2% -22.3% 18.9%

SDC o= 6,610 6,480 8,220 9,660 5,390 7,650 8,889 9,113 34,380 30,969 31,041
WE-ES[e]] 5,330 5,469 6,647 6,874 5,048 5,796 6,575 6,630 24,076 24,321 24,050
IIEESLSIE 80.6% 84.4% 80.9% 71.2% 93.7% 75.8% 74.0% 72.8% 70.0% 78.5% 77.5%

ojo|of 780 840 1,940 2,010 340 1,010 1,711 1,531 5,952 5,569 4,592
ojeio|elE 11.8% 13.0% 23.6% 20.8% 6.3% 13.2% 19.2% 16.8% 17.3% 18.0% 14.8%

MX/HEQ3A o= 31,819 25,550 30,000 25,040 33,530 27,380 31,994 27,668 | 120,820 112,409 120,573
hE-ES[e]] 10,436 8,395 10,108 8,522 11,137 9,213 11,023 9,555 38,624 37,462 40,927
IIEESLSIE 32.8% 32.9% 33.7% 34.0% 33.2% 33.6% 34.5% 34.5% 32.0% 33.3% 33.9%

ool 3,940 3,040 3,300 2,730 3,510 2,230 2,738 2,140 11,383 13,011 10,618
oeio|elE 12.4% 11.9% 11.0% 10.9% 10.5% 8.1% 8.6% 7.7% 9.4% 11.6% 8.8%

VD/2tA hES 17,250 17,890 17,510 18,180 16,680 18,040 17,978 18,611 73,850 70,830 71,309
(8tgr &)  ofix=0(Q 10,436 8,395 10,108 8,522 11,137 9,213 11,023 9,555 38,624 37,462 40,927
IESESLSIE 60.5% 46.9% 57.7% 46.9% 66.8% 51.1% 61.3% 51.3% 52.3% 52.9% 57.4%

4ol 321 990 831 290 770 811 874 670 2,230 2,432 3,125
¥olelz 1.9% 5.5% 4.7% 1.6% 4.6% 4.5% 4.9% 3.6% 3.0% 3.4% 4.4%
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<EE> MUTIA B2 AN M X7

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E FY22 Fy23 FY24E

/g8 g3 () 1,206 1,263 1,342 1,360 1,280 1,286 1,315 1,322 1,331 1,370 1,357 1,350 1,278 1,305 1,353
DRAM 1Gb 2|& Z3HF (2iH) 19,156 20,304 16,438 17,977 15910 18,293 20,203 27,291 23,065 24,299 24,428 25,739 73,875 81,698 97,532
%QoQ / % YoY 1.2% 6% -19% 9% -11.5% 15% 10% 35% -15% 5% 1% 5% -3% 1% 19%

1Gb 2|Z ASP ($) 0.4 0.4 0.4 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.2 0.3

%QoQ /% YoY -1.3% 0% -20% -31% -15.8% -8% 5% 13% 19% 19% 10% 3% -14% -44% 58%

OliZs (WRhs) 8,619 9,135 5,903 4,486 3,343 3,536 4,117 6,284 6,336 7,943 8,784 9,533 28,143 17,279 32,596

%QoQ / % YoY -0.2% 6% -35% -24%  -255% 6% 16% 53% 1% 25% 11% 9% -17% -39% 89%

ol (Yelg) 10,395 11,540 7,921 6,101 4,278 4,547 5,412 8,304 8,435 10,882 11,924 12,870 35,957 22,541 44,110

%QoQ /% YoY 1.7% 1% -31% -23%  -29.9% 6% 19% 53% 2% 29% 10% 8% 7% -37% 96%

dolof (Aloted) 5,380 6,270 3,355 1,059 -734 -757 -294 800 1,643 3,696 3,770 4,473 16,063 -985 13,582

2iQi0|ol= 52% 54% 42% 17% -17% -17% -5% 10% 19% 34% 32% 35% 45% -4% 31%

NAND 16Gb 7= Zofzt (H2PH) 37,340 34,648 31,523 35262 35534 36,944 36,580 49,555 48,494 46,182 46,250 48,758 | 138,772 158,613 189,685
%QoQ / % YoY 9% 7% -9% 12% 1% 4% -1% 35% 2% 5% 0% 5% 3% 14% 20%

16Gb 2|Z& ASP ($) 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.1 0.2

%QoQ /% YoY -5.2% 1% -21% -28%  -19.0% -8% 2% 9% 31% 21% 7% 0% -17% -47% 65%

Ofi2s (4HpHE) 7,983 7,497 5,388 4,340 3,542 3,388 3,422 5,058 6,501 7,491 8,027 8,462 25,208 15,410 30,480

%QoQ /% YoY 3% 6% -28% -19% -18% -4% 1% 48% 29% 15% 7% 5% -14% -39% 98%

OHE (Hefe) 9,628 9,470 7,231 5,902 4,534 4,357 4,498 6,684 8,654 10,262 10,896 11,424 32,232 20,073 41,236

%QoQ / % YoY 5% 2% -24% -18% -23% -4% 3% 49% 29% 19% 6% 5% -4% -38% 105%

Fgolel (M) 2,372 2,823 823  -1,211 -3,566 3,001 -2,728 -2,001 1,111 2,949 2,592 2,929 4,807  -11,296 9,582

24Q0jol= 25% 30%. 11% -21% -79% -69% -61% -30% 13% 29% 24% 26% 15% -56% 23%

System LSI ofizs (Aol 6,780 7,420 7,790 7,934 4,810 5,760 5,910 5,980 5,650 6,820 7,433 7,762 29,924 22,460 27,666
%QoQ /% YoY 3% 9% 5% 2% -39% 20% 3% 1% -6% 21% 9% 4% 39% -25% 23%

¥olof (&) 701 886 940 421 -275 -593 -724 -979 -890 -391 -521 -362 2,948 -2,571 -2,164

Q0| 10% 12% 12% 5% -6% -10% -12% -16% -16% -6% 7% -5% 10% -11% -8%

ClAZa|o| 512 (2H2PH) 228.0 207.7 197.2 207.0 155.1 157.4 182.6 220.9 143.6 195.9 215.4 230.5 840.0 716.0 785.4
%QoQ /% YoY -19% -9% -5% 5% -25% 2% 16% 21% -35% 36% 10% 7% -20% -15% 10%

ASP ($) 29 29 35 33 33 32 34 33 28 29 30 29 32 33 29

%QoQ /% YoY 7% 1% 21% 7% 1% -4% 7% -3% -15% 1% 7% -4% 20% 5% -12%

OliZ (WRhs) 6,609 6,103 6,997 6,846 5,164 5,039 6,253 7,310 4,049 5,584 6,548 6,750 26,555 23,766 22,931

%QoQ /% YoY -14% -8% 15% 2% -25% 2% 24% 17% -45% 38% 17% 3% -4% 1% -4%

ol (Yelg) 7,970 7,710 9,390 9,310 6,610 6,480 8,220 9,660 5,390 7,650 8,889 9,113 34,380 30,969 31,041

%QoQ /% YoY -12% -3% 22% -1% -29% -2% 27% 18% -44% 42% 16% 3% 8% -10% 0%

ZCHE P02l (M) -396 -292 -289 -176 -71 -25 -10 -11 -11 -73 -75 -78 -1,153 -116 -237

Qiolels -26%  -245% -41% -92% -49% -92% -41% -65% -103% -33% -10% -11% -92% -49% -92%

A3 Q40|Q) (Alei2d) 1,486 1,352 2,269 1,999 850 865 1,949 2,021 351 1,084 1,786 1,609 7,105 5,686 4,829

Qiololz 20% 19% 25% 23% 13% 14% 24% 21% 7% 15% 21% 19% 22% 19% 16%

TR BP0l (MAR) 1,090 1,060 1,980 1,822 780 840 1,940 2,010 340 1,010 1,711 1,531 5,952 5,569 4,592

2100|012 14% 14% 21% 20% 12% 13% 24% 21% 6% 13% 19% 17% 17% 18% 15%

RONE E512F (WD) 84.2 72.4 74.7 68.8 69.5 61.4 67.6 62.4 69.1 63.0 68.2 62.5 300.1 260.9 262.8
/Tablet %QoQ /% YoY 7% -14% 3% -8% 1% -12% 10% -8% 11% -9% 8% -8% -5% -13% 1%
ASP ($) 296 293 296 259 335 300 318 284 353 309 337 318 287 310 330
%QoQ / % YoY 5% -1% 1% -13% 30% -10% 6% -11% 24% -13% 9% -6% 4% 8% 6%

OliZs (Wghs) 24,960 21,210 22,097 17,798 23,301 18,411 21,485 17,694 24,388 19,445 22,990 19,866 86,065 80,891 86,690
%QoQ /% YoY 12% -15% 4% -19% 31% -21% 17% -18% 38% -20% 18% -14% 1% -6% 7%

I ESET) 30,103 26,794 29,654 24,203 29,825 23,676 28,242 23,383 32,466 26,640 31,208 26,819 1 110,754 105,126 117,133
%QoQ /% YoY 14% -11% 11% -18% 23% -21% 19% -17% 39% -18% 17% -14% 1% -5% 1%

Fole (M2 3,621 2,388 3,028 1,541 3,905 2,988 3,285 2,720 3,505 2,226 2,733 2,135 10,577 12,899 10,599
Qo= 12.0% 8.9% 10.2% 6.4% 13.1% 12.6% 11.6% 11.6% 10.8% 8.4% 8.8% 8.0% 9.5% 12.3% 9.0%

TV ZE512F (242PH) 10.8 8.2 9.1 10.9 9.2 8.2 9.1 10.1 8.6 8.7 9.7 10.8 39.0 36.7 37.8
%QoQ /% YoY -5% -24% 11% 19% -15% -11% 11% 1% -15% 1% 1% 12% -8% -6% 3%

ASP ($) 603 643 568 556 556 603 538 558 558 564 519 519 590 563 538
%QoQ /% YoY -3% 7% -12% 2% 0% 8% -11% 4% 0% 1% -8% 0% 3% -5% -4%

Ol (WgHs) 6,527 5,283 5,179 6,034 5,129 4,952 4,904 5,648 4,811 4,911 5,015 5,617 23,023 20,632 20,353
%QoQ / % YoY -8% -19% 2% 17% -15% -3% -1% 15% -15% 2% 2% 12% -5% -10% -1%

ol (Yelg) 7,871 6,674 6,951 8,206 6,565 6,368 6,446 7,463 6,405 6,728 6,807 7,582 29,702 26,842 27,522
%QoQ /% YoY -6% -15% 4% 18% -20% -3% 1% 16% -14% 5% 1% 1% 6% -10% 3%

ST CIRENEEN) 572 278 250 328 566 598 380 350 388 298 302 412 1,428 1,895 1,400
2iQi0|ol= 7% 4% 4% 4% 9% 9% 6% 5% 6% 4% 4% 5% 5% 7% 5%

2|Ek EIEXESET) 5,034 7,595 7,845 8,810 7,123 8,817 8,677 6,305 4,916 5,086 5,076 5,047 29,284 30,922 20,126
2440|9f (Alot2l) 386 392 477 346 -36 594 574 -76 508 655 612 313 1,601 1,056 2,089

Total LIE-NESE)] 77,781 77,204 76,782 70,465 63,745 60,006 67,405 67,780 71,916 74,068 82,233 80,618 | 302,231 258,935 308,835
%QoQ /% YoY 2% -0.7% 1% -8% -10% -5.9% 12% 1% 6% 3% 1% 2% 8% -14% 19%

io|of (Aloted) 14,121 14,097 10,852 4,306 640 669 2,434 2,825 6,606 10,444 11,199 11,431 43,377 6,567 39,679
Qolls 18.2% 18% 14% 6% 1% 1% 4% 4% 9% 14% 14% 14% 14% 3% 13%
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K-IFRS 91 Qok X2 x| HE

LV

(Heg) 2023 2024E 2025E 2026E
[EA 195,937 212,567 226,171 222,606
SiZ U S ALt 69,081 72,768 82,426 81,353
712 8AHA 23,326 24,493 25,717 27,003
&2 43,281 51,621 53,170 51,575
by 51,626 55,590 57,258 55,540
H|RSAH 259,969 268,067 275,889 286,564
AR 187,256 198,015 207,704 219,629
Yt 22,742 19,149 16,348 14,166
AAEEA 455,906 480,634 502,060 509,170
SR 75,719 72,746 68,625 64,234
OHYRH 2 11,320 13,501 13,906 13,489
Ho121 4= 7,115 7,115 7,115 7,115
LTI 1,309 1,309 1,309 1,309
RS 5A 16,509 16,509 16,509 16,509
ARzH 538 538 538 538
7|12l 3,725 3,725 3,725 3,725
BafEA 92,228 89,254 85,133 80,743
A|HEZ2)2 353,234 378,700 402,152 412,477
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 346,652 368,768 388,870 395,845
7[ERR LRSS 1,280 4,630 7,981 11,331
HIR W22 10,444 12,680 14,775 15,951
AEEA 363,678 391,380 416,927 428,428
(A3 2023 2024E 2025E 2026E
SUEE HFSE 44,137 58,367 66,397 60,727
g7120(2 15,487 34,161 32,006 17,960
SYAMZLTIZH 35,532 37,242 40,311 43,075
EYA 2| 3,134 3,593 2,800 2,182
22 aA (012 888 888 888 888
EXEE HISE -16,923 -51,834 -53,893 -58,954
SR X (] -57,513 -48,000 -50,000 -55,000
Bl 28 (] -2,911 - - -
ZE4EZY 42,220 -1,166 -1,225 -1,286
MRS ISE -8,593 -9,819 -9,819 -9,819
HII2882I5E 2,145 - - -
A7I3 8RB -865 - - -
Aol EZ - - - -
2R -9,864 -9,809 -9,809 -9,809
SHIUAZ YRS 19,400 3,687 9,659 -1,073
S = = U 49,681 69,081 72,768 82,426
7| LS UHZ A4 69,081 72,768 82,426 81,353

Atz YA, SIO|RASH 2 MR =R

E:3

(A3, %) 2023 2024E 2025E 2026E
= 258,935 308,835 318,100 308,557
78 (%) -14.3 19.3 3.0 -3.0
oHE-217t 180,389 188,516 194,995 206,733
mfEE0l9 78,547 120,319 123,105 101,824
THfjH| ot 2t | 71,980 80,639 82,951 80,530
HIH | 28,340 30,883 31,810 30,856
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 6,567 39,679 40,153 21,294
378 (%) -84.9 504.2 1.2 -47.0
BYOIAE (%) 25 12.8 12.6 6.9
0|22} 16,100 14,660 13,905 13,909
O|AtH|& 12,646 12,603 12,350 12,223
2ol (&4 888 888 888 888
7|Efg YRl 97 78 78 78
NIZAEAI 0l 11,006 42,702 42,675 23,946
HelNuE -4,481 8,540 10,669 5,987
HIZAL0I2AE (%) 4.3 13.8 13.4 7.8
g71=0(9 15,487 34,161 32,006 17,960
&0|2AE (%) 6.0 1.1 10.1 5.8
e E #0(9 14,473 31,925 29,911 16,784
7|Ef=Z 0|2 3,350 3,350 3,350 3,350
EZH0|Y 18,837 37,512 35,356 21,310
AUFRNEZSEEO0 17,604 35,056 33,042 19,915
2023 2024E 2025E 2026E
SRR
EPS 2,131 4,700 4,403 2,471
BPS 52,002 55,751 59,204 60,724
CFPS 7,823 10,712 10,750 9,134
DPS 1,444 1,444 1,444 1,444
Valuation (Hf)
PER 36.8 13.8 14.7 26.2
PBR 1.5 1.2 1.1 1.1
PCR 10.0 6.0 6.0 7.1
EV/EBITDA 9.7 43 4.0 5.0
Key Financial Ratio (%)
ROE 4.1 8.7 7.7 4.1
EBITDAO|YE 17.5 26.1 26.2 21.6
2= 25.4 22.8 20.4 18.8
ERAHIE -21.9 -21.6 -22.9 -22.3
IHEHEZIHE (x) 6.1 6.5 6.1 5.9
A DAHEHE (x) 5.0 5.8 5.6 5.5
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AHUR E20IA Y SRZTHEZO]
221
Azt EatolA SEFIL
g L] 212 @3) Z7Iche| 121,000 ¢
2022-09-29 Buy 72,000 -19.0% -12.6%
2022-11-18 Buy 80,000 -24.9% -21.8% 105200
2022-12-26 Buy 75,000 -18.4% -13.9% 89,400
2023-04-07 Buy 83,400 -21.7% -20.7% 73.600
2023-04-27 Buy 84,000 -21.5% -18.5%
2023-05-25 Buy 95,000 -26.5% -22.7% 57,800
2023-10-31 Buy 77,000 -7.5% -5.5% 42,000
2023-11-27 Buy 83,000 -10.4% -4.1% 2209 2302 2307 2312 2405
2024-01-09 Buy 87,000 -15.3% -13.6% ESIO)) 2E2IH)
2024-02-23 Buy 84,000 -10.0% -1.9%
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000 -14.2% -10.3%
2024-07-01 Buy 95,500 -13.4% -11.4%
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3%
2024-08-06 Buy 87,000 =17.7% -7.8%
2024-09-27 Buy 77,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI STEFURASE MAFHEASE
2GSRI T HIOARS S 7|0 FAIS BB Q| SHSLICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, Buy (0 7): 52 7101 +15% Ot - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
eSS SRR
2 MR SR SAUSASE7| Fi5t YTAZ0/D, TRIN, 2 2{20] oist Expaiel Expzno ey FFAMIESEEAI2024-06-307 1
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =R i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 928% 6.6% 06%
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SKg10]|4 A (000660)

Market-Weight ZH=F #10

Hold (Maintain)

HZIH12M) 181,000 (R A1)
Z71(2024.09.27) 183,8009
504 -1.5%

Stock Indicator

[EXIZRIE]

B 3Q24 9! FY24 ¥0|e MYX|IE 2

29| 0|/ -2 &E o=t

B 3Q24 DRAM, NAND ASP QlyE2 g Mob|le ki
7% 450 I8 202 HY. B0 5

%32 pC, ADIEXE
=S R

j—'1§9| Hi=22| ghen| oy 2
M=H0| o =FE SREUS

o

|=2| 6. 97<-?;J"f 234
A ASP S

2o 6.7%

Zloj| w2t 5

F=fodl EEfEf Y& AIF 7ItHX|E Stelst
J|E JO|HAS C}A S

St 202 Ho|of Ol 202326 AlFtE)

B 4Q24 SA Blended ASPE= DRAM 3% 485, NAND SX|2 FH%(H 0[of 28t A

QoQ 13% 32t Ao =2 o, 402458 YH

otEHE Jioz Hel Cf 1Q255EE=
It 450| &X[et2 2o 2 TEHHE

AZHR +8 F3i2t 1

FHEX| OH40| stafe 2oz 01I—
£9°| BOM Cost

SNt 22 7ERRO0 2 A E BI5F, SRk

g mr
o —

a2g 3,65844¥
HISHZALA 72,8008
INpJE 133,8074/4%
QIZRIAEE 53.7%
52% 27} 114,700~241,0002
60UmFHaz 5,808,360%
60U F {2 1,077.58%9¥
FIEAE (%) ™ 3M 6M 12M
ArfAE 34 -23.5 -0.2 57.7
dtislE 40  -195 29 49.3
0008 SK3Ho| 4~

265.0

167.8

1354

2.00

(2023/09/26~2024/09/26)

103.0

Price(Zh

23.09 23.11 24.01 24.03 24.05 24.07 24.09

Price Rel. To KOSPI

178

1.56

1.34

1.12

0.90

B &2 F7|, ge T2t Riskef TF2| = Tioiof| 2 =t HHS Ohs oFf ZEZEZ|Q L SAHISS
Market-weight2 {X|st= M2k #1
FY 2023 2024E 2025E 2026E
D= (M) 32,766 65,113 66,741 52,058
oY (M) -7,730 22,724 22,950 8,969
=0[ (MAY) -9,112 15,083 15,790 5,552
EPS (&) -12,517 20,718 21,690 7,627
BPS (&) 73,495 93,215 113,907 120,537
PER(HH) 8.7 8.3 23.7
PBR(tH) 1.9 2.0 1.6 1.5
ROE (%) -15.6 24.9 20.9 6.5
Hi =21 & (%) 0.2 0.2 0.2 0.2
EV/EBITDA (HH) 21.2 4.1 3.6 5.2

F1K-IFRS HZ 22 HIFA =

38



<H9> SKSIO|A F0 HIW Alxf &4

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E FY22 FY23 FY24E

DRAM 1Gb ZHAt E3t2F (4HFH) 11,868 16,021 19,242 19,432 16,266 19,687 19,618 20,634 58,858 66,563 76,206
% QoQ / YoY -19.5% 35.0% 20.1% 1.0% -16.3% 21.0% -0.3% 5.2% 1.0% 13.1% 14.5%

DRAM 1Gb Bt ASP (242) 0.21 0.22 0.25 0.29 0.35 0.40 0.44 0.45 0.39 0.25 0.42
% QoQ / YoY -18.9% 8.7% 10.0% 18.3% 20.3% 14.8% 10.0% 3.0% -16.6% -36.8% 68.6%

©1Z47|= DRAM O Z (Hotetay) 2,438 3,578 4,727 5,648 5,687 7,901 8,661 9,382 22,923 16,390 31,631
NAND 16Gb EHit Zst2F (4iatoy) 23,416 35,160 36,900 36,392 36,247 35,522 33,347 36,247 i 106,710 131,867 141,364
% QoQ / YoY -14.8% 50.2% 4.9% -1.4% -0.4% -2.0% -6.1% 8.7% 45.7% 23.6% 7.2%

NAND 16Gb it ASP (21 0.06 0.05 0.05 0.08 0.10 0.11 0.12 0.12 0.11 0.06 0.11
% QoQ / YoY -9.9% -10.0% -0.5% 40.5% 30.3% 17.0% 7.0% 0.0% -19.5% -43.3% 88.4%

Q1247|Z NAND OHZ (#HOrEtay) 1,396 1,887 1,970 2,730 3,543 4,062 4,080 4,435 11,400 7,982 16,121
?|E} OfZs (24DHetRY) 92 91 202 178 107 110 115 115 534 563 448
ME|= OiE (MHorea) 3,925 5,556 6,899 8,555 9,337 12,073 12,856 13,932 34,857 24,935 48,199
2l/ete] 3hg () 1,296 1,315 1,314 1,322 1,331 1,360 1,357 1,350 1,280 1,314 1,351

WHIIE HE (MYH) 5,088 7,306 9,066 11,306 12,430 16,423 17,452 18,809 44,622 32,766 65,113
OHER0H (M) 6,733 8,484 9,002 9,080 7,635 8,927 8,622 8,953 28,994 33,299 34,136
OiE%0(Ql (Aof2) -1,645 -1,178 64 2,226 4,795 7,496 8,830 9,856 15,628 -533 30,977
THEH] (M) 1,757 1,704 1,856 1,880 1,909 2,028 2,094 2,222 8,818 7,197 8,252
J1EP OIS (MAY) 0 0 0 0 0 0 0 0 0 0 0
ojoi0|9| (AY9) -3,402 -2,882 -1,792 346 2,886 5,469 6,736 7.634 6,809 -7,730 22,724
¥olE -66.9% -39.4% -19.8% 3.1% 23.2% 33.3% 38.6% 40.6% 15.3% -23.6% 34.9%
DRAM 10| (o) -1,104 -239 725 1,638 2,544 4,707 5,706 6,412 8,908 1,021 19,369
%/Sales -34.9% -5.1% 11.7% 22.0% 33.6% 43.8% 48.5% 50.6% 30.3% 4.7% 45.3%

NAND 210]2] (A1) -2,285 -2,629 -2,541 -1,307 337 749 1,025 1,224 -2,163 -8,763 3,336
%/Sales; -126.3%  -106.0% -98.2% -36.2% 7.2% 13.6% 18.5% 20.4% -14.8% -83.6% 15.3%

Xt&E : SKoHo|H A, iIMSH 2|MX 2R
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wlln

-
=
[

M

O

K-IFRS ¥1E8 Q°f 22X &

LV

(Heg) 2023 2024E 2025E 2026E
[EA 30,468 31,417 45,017 52,712
SiZ U S ALt 7,587 9,587 22,841 35,062
712 8AHA 1,433 1,421 1,408 1,396
&2 6,942 9,767 10,011 5,206
by 13,481 9,767 10,011 10,412
H|RSAH 69,862 74,355 75,953 72,273
AR 52,705 59,325 61,289 57,761
Yt 3,835 3,217 2,726 2,334
AAEEA 100,330 105,771 120,971 124,985
SR 21,008 16,251 16,343 15,516
OHYRH 2 1,846 3,668 3,759 2,932
Ho121 4= 4,146 2,146 2,146 2,146
LTI 5,712 3,200 3,200 3,200
RS 5A 25,819 21,619 21,619 21,619
ARzH 9,490 7,290 7,290 7,290
7|12l 12,523 10,523 10,523 10,523
BafEA 46,826 37,870 37,961 37,134
A|HEZ2)2 53,504 67,861 82,925 87,751
gz 3,658 3,658 3,658 3,658
2oz 4,373 4,373 4,373 4,373
0|20z 46,729 60,986 75,950 80,676
7[ERR LRSS -1,255 -1,155 -1,055 -955
HIR W22 -1 41 85 100
AEEA 53,504 67,902 83,009 87,851
(A3 2023 2024E 2025E 2026E
SUEE HFSE 4,278 27,308 28,486 22,567
g7120(2 -9,138 15,124 15,834 5,568
SYAMZTIZH| 13,121 11,380 13,036 13,528
EYA 2| 553 617 492 391
A2HAAEH(0]Y) 15 15 15 15
EXEE HISE -7,335 -19,683 -16,684 -11,684
[ & (RS -6,785 -18,000 -15,000 -10,000
Bl X & (FS) -454 - - -
ZE4EZY 13 13 13 12
MRS ISE 5,697 -10,008 -1,297 -1,297
712 88MoISY - -4,512 - -
A7I38RMASY 6,969 -4,200 - -
Aol EZ - - - -
2R -826 -826 -826 -826
SFZUAZYALIEY 2,610 2,000 13,253 12,221
S = = U 4,977 7,587 9,587 22,841
7| LS UHZ A4 7,587 9,587 22,841 35,062
A2 SKBI0| A, 50| SRS A 2lM 2|25

E:3

(A3, %) 2023 2024E 2025E 2026E
= 32,766 65,113 66,741 52,058
78 (%) -26.6 98.7 25 -22.0
oHE-217t 33,299 34,136 35,373 36,441
mfEE0l9 -533 30,977 31,368 15,617
THfjH| ot 2t | 7,197 8,252 8,418 6,648
HIH | 3,751 4,102 4,205 3,280
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! -7,730 22,724 22,950 8,969
378 (%) A g3 1.0 -60.9
BYOIAE (%) -23.6 34.9 34.4 17.2
0|22} 2,262 2,309 2,627 2,920
O|AtH|& 6,093 4,733 4,480 4,480
2ol (&4 15 15 15 15
7|Efg YRl -1 -150 - -
NIZAEAI 0l -11,658 20,166 21,112 7,424
HelNuE -2,520 5,041 5,278 1,856
HIZAL0I2AE (%) -35.6 31.0 31.6 14.3
g71=0(9 -9,138 15,124 15,834 5,568
&0|2AE (%) -27.9 23.2 23.7 10.7
e E #0(9 -9,112 15,083 15,790 5,552
7|Ef=Z 0|2 100 100 100 100
ZZE0(Y -9,037 15,224 15,934 5,668
U2 LS 20| -9,013 15,183 15,890 5,652
2023 2024E 2025E 2026E
SRR
EPS -12,517 20,718 21,690 7,627
BPS 73,495 93,215 113,907 120,537
CFPS 6,265 37,197 40,272 26,747
DPS 1,200 1,200 1,200 1,200
Valuation (tH)
PER 8.7 8.3 23.7
PBR 1.9 2.0 1.6 1.5
PCR 22.6 4.9 4.5 6.8
EV/EBITDA 21.2 4.1 3.6 5.2
Key Financial Ratio (%)
ROE -15.6 24.9 20.9 6.5
EBITDAO|YE 18.1 53.3 54.7 44.0
2= 87.5 55.8 45.7 42.3
ERAHIE 42.7 17.9 -1.3 -15.1
IHEHEZIHE (x) 53 7.8 6.7 6.8
A DAHEHE (x) 2.2 5.6 6.7 5.1




SKH0IA ER1OIZ U SHZT} HSZ0]

221
ot £t/ =877t
Y| 2|70 (Z[A)F7HCHH] 321,000
2022-11-18 Buy 125,000 -34.9% -30.2%
2023-01-13 Buy 115,000 -23.1% -19.7% 268,800
2023-02-01 Buy 110,000 -19.1% -10.7% 216,600
2023-05-25 Buy 127,000 -10.7% -5.9%
164,400

2023-06-26 Buy 132,000 -12.5% -6.1%
2023-07-28 Buy 150,000 -20.2% -13.3% 112,200
2023-10-26 Hold 124,000 3.2% 8.1% 60,000
2023-11-27 Hold 125,000 10.1% 25.2% 2200 2302 2307 2342 2405
2024-02-23 Hold 169,000 -1.2% 9.8% ESIVEN 2E2IKY)
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 4.1% 21.8%
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% -9.9%
2024-08-06 Hold 181,000

Compliance notice

Y RN BRYTIZO 25 IYa B0}, [E3t2f]

SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE AR BRI S T

SGEAAIA O} T HISARS IS 7 |210] RAIS 951 QR QELICE SESARISHS I VHY R UL BT IHH|SITE DN SHAUBS OO, APFEU IZ A AR BT 2RHIB0| 8IS 2 Hs1= %Y

B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, “Buy (O ): 2T S7HHA| +15% 0l - Overweight (HIZ2ICH)

B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (=47): L S7HoH] 159 ~ 15% L2l S= Neutral(&Z)

& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)

AAMERIS S BIOIBH |

AN 2= ee
2 2ARE EAR| ZHEAS E7| 8t HTRIROM, R, £ 220 ofst Exptel Exfzupol iy FAEIESEEAI2024-06-307 1
ofnist S245] S zc ASE - SO0} OISt P01 X2} U SISl 8P} gl0| Y, SAf e O (=R o=
CHOHE 4 QIELICE P SO QISHE A 13 010| US S FAIGHA7 | BIRILICE 928% 66% 0.6%
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