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23.10 242 246 24.10 AlS0| SHECHH SUMQI 271 AS0| 2halet ‘I%f It
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
EX) (RIEHFF)  (XIHNET (%) =) ) ) ) (%) (%)
2022 302.2 43.4 54.7 9,168 39.5 47,841 6.5 1.24 3.9 15.9 26.4
2023 258.9 6.6 14.5 2,424 -73.6 48,654 24.4 1.22 8.2 4.1 25.4
2024E 309.8 359 31.3 4,604 89.9 53,330 129 111 4.8 8.5 30.1
2025E 358.4 549 43.0 6,326 37.4 58,836 9.4 1.01 3.6 10.7 30.7
2026E 389.9 57.4 45.4 6,682 5.6 64,748 8.9 0.91 3.3 10.4 30.0

meritz nzixsz



Company Brief

2dTX 3024P A Review

(=9) ‘ 3Q24P 3023 (% YoY) 2Q24 (% QoQ) MM A (% diff)  ZHAF OIAK| (% diff)
U 79.1 67.4 17.4% 74.1 6.8% 81.3 -2.7% 78.7 0.5%
DS 29.3 16.4 78.0% 28.6 2.5% 30.9 -5.2%
hie 8.0 8.2 -2.2% 7.7 51% 8.3 -2.8%
MX/HEQS 30.5 30.0 1.7% 274 11.5% 28.4 7.5%
VD/7HH 14.1 137 3.2% 14.4 -1.9% 149 -5.3%
et 35 38 -7.1% 36 -2.5% 4.2 -16.3%
7|E} -6.4 -4.8 ESINn | -7.6 ESPNE-EN -8.0 ESPVEDN
ggo| 9.2 24 277.2% 10.4 -12.1% 11.0 -16.8% 10.7 -14.6%
DS 39 -37 SxpEe 6.5 -40.2% 56 -31.4%
SDC 15 19 -22.2% 1.0 49.3% 14 7.4%
MX/HEQS 2.8 33 -14.6% 22 26.4% 2.7 5.5%
VD/7HH 0.5 0.4 38.2% 05 8.1% 06 -9.0%
oot 0.4 0.4 -18.9% 03 14.1% 05 -20.9%
AFo| 10.5 39 165.4% 11.6 -9.8% 125 -16.0% 12.0 -13.0%
20| 2| (X|uH) 7.4 55 34.5% 9.6 -23.3% 9.7 -23.9% 8.6 -13.5%
YYoldlg 11.6% 3.6% 14.1% 13.6% 13.7%
&0|9g 9.4% 8.2% 13.0% 12.0% 10.9%
XtE: AYEAL M 25d 2lMAIHE
AR AR K| @Y
New od X0 (%)
(=g) 4Q24E 2024E 4Q24E 2024E 4Q24E 2024E
oiEy 84.7 309.8 88.9 313.6 -4.7% -1.2%
DS 33.1 114.0 35.8 118.4 -7.6% -37%
SDC 95 309 104 32.0 -8.5% -35%
MX/HIESS 282 119.6 30.8 120.1 -8.6% -0.4%
VD/7HH 16.4 58.4 165 59.3 -0.8% -1.6%
oot 44 148 44 155 0.0% -45%
J|Et -6.8 -27.9 -9.1 -317 ESHYEFN EHXEA
Fgol|y 9.7 359 15.1 429 -36.0% -16.3%
DS 5.0 17.3 9.4 23.4 -46.7% -26.3%
sDC 1.4 43 2.1 48 -30.5% -10.9%
MX/HIESS 2.3 10.8 2.7 11.1 -15.2% -2.3%
VD/7HH 0.5 2.1 05 2.1 -0.8% -2.7%
ofgt 0.4 1.3 0.4 1.4 0.0% -6.7%
AZolY 10.6 40.3 16.0 474 -34.1% -14.9%
20[2|(X|tH) 7.6 313 11.7 36.5 -35.0% -14.4%
YHOIAUE (%) 11.4% 11.6% 17.0% 13.7% - -

e YA HEZSH 2MAIME

2 Meritz Research



4Tt (005930)

HEdER AHFY
(=9) ‘ 1Q24 2Q24  3Q24P  4Q24E 8  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024E  2025E
o=y 71.9 74.1 79.1 84.7 82.7 86.6 89.1 99.8 258.9 309.8 358.4
DS 23.1 28.6 29.3 33. 30.1 34.2 353 40.2 67.9 114.0 139.8
DRAM 10.3 13.2 13.9 14.4 14.5 16.2 16.3 16.8 27.2 51.8 63.7
NAND 7.2 8.5 8.3 9.1 8.7 9.4 10.4 11.3 16.7 332 39.9
LSI 5.7 6.8 7.0 9.6 6.8 8.6 8.6 12.1 240 29.0 36.2
SbC 5.7 7.7 8.0 9.5 8.3 8.1 10.0 10.3 31.2 30.9 36.6
LCD 0.5 05 0.4 0.5 0.6 0.6 0.6 06 1.8 2.0 23
OLED 5.1 7.1 76 9.0 7.8 75 9.4 9.7 29.5 28.9 343
MX/HEQ3 335 27.4 30.5 28.2 33.7 32.7 325 35.7 112.8 119.6 134.7
HEA 32.8 26.6 30.0 275 33.1 32.1 319 349 109.0 116.9 1319
OHE 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.2
ADEE 29.5 23.2 26.4 24.1 30.2 29.3 29.0 31.0 96.5 103.2 119.4
g3l 33 3.4 35 33 2.8 2.8 29 3.8 12.3 135 12.3
VD/71H 135 14.4 14.1 16.4 13.8 14.7 14.6 16.8 57.6 58.4 59.9
st 32 36 35 4.4 36 4.0 39 49 14.4 14.8 16.4
[ -7.1 -7.6 -6.4 -6.8 -6.7 -7.0 -7.2 -8.0 -25.0 -27.9 -29.0
Folo 6.6 10.4 9.2 9.7 11.0 13.3 14.7 15.9 6.6 35.9 54.9
SYOIAE (%) 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.0 0.1 0.2
DS 19 6.5 39 5.0 6.3 7.9 8.5 9.5 -14.8 17.3 32.2
DRAM 1.9 46 40 46 47 5.9 5.7 6.0 -1.6 15.1 222
NAND 09 22 1.4 1.8 1.4 1.6 2.1 2.4 -10.8 6.2 7.5
Lsl -0.9 -03 -15 -13 0.1 0.4 08 12 -25 -41 2.4
sbc 0.3 1.0 15 1.4 0.7 1.0 1.9 2.0 5.5 43 56
LCD -0.2 -0.1 -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -1.2 -0.6 -0.4
OLED 0.6 1.1 1.7 1.5 0.8 1.1 2.0 2.0 6.7 49 5.9
MX/HE3 35 2.2 2.8 2.3 3.2 3.2 3.1 34 12.5 10.8 13.0
HEA 35 22 2.8 23 3.2 3.2 3.1 3.4 12.1 10.8 12.9
oHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADEE 3.4 2.0 2.7 2.1 3.0 3.1 3.0 3.2 11.5 10.1 12.3
g3l 0.1 0.2 0.1 0.2 0.1 0.1 0.1 0.2 0.6 06 0.6
VD/7HH 05 0.5 0.5 0.5 0.6 0.8 0.7 0.6 17 2.1 26
ofgt 0.2 0.3 0.4 0.4 0.3 0.4 0.4 0.5 1.2 1.3 15
J|Et 0.1 -0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.4 0.1 0.0
20[2|(X|tH) 6.6 9.6 7.4 7.6 8.8 10.4 11.4 12.3 14.5 31.3 43,0
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(=9) 1024 2Q24  3Q24P  4Q24E  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024E  2025E
o=y 71.9 74.1 79.1 84.7 82.7 86.6 89.1 99.8 258.9 309.8 358.4
Ds 23.1 28.6 29.3 33.1 30.1 34.2 353 40.2 67.9 114.0 139.8
DRAM 10.3 132 13.9 144 14.5 16.2 16.3 16.8 27.2 51.8 63.7
NAND 7.2 8.5 8.3 9.1 8.7 9.4 10.4 11.3 16.7 332 39.9
LSI 5.7 6.8 7.0 9.6 6.8 8.6 8.6 12.1 24.0 29.0 36.2
sbC 5.7 7.7 8.0 9.5 8.3 8.1 10.0 10.3 31.2 30.9 36.6
LCD 0.5 0.5 0.4 05 0.6 06 0.6 0.6 1.8 2.0 23
OLED 5.1 7.1 7.6 9.0 7.8 75 9.4 9.7 29.5 28.9 343
MX/HEQ3 335 27.4 30.5 28.2 33.7 32.7 325 35.7 112.8 119.6 134.7
HEA 328 266 30.0 275 33.1 32.1 319 349 109.0 116.9 1319
TxE 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.2
ADEE 29.5 232 26.4 24.1 30.2 29.3 29.0 31.0 96.5 103.2 119.4
g3l 33 3.4 35 33 2.8 2.8 29 38 12.3 135 12.3
VD/71H 13.5 144 14.1 16.4 13.8 14.7 14.6 16.8 57.6 58.4 59.9
st 32 36 35 44 36 40 39 49 14.4 14.8 16.4
[ -7.1 -7.6 -6.4 -6.8 -6.7 -7.0 -7.2 -8.0 -25.0 -27.9 -29.0
HAOIUE(%) 92%  141%  11.6%  11.4%  133% 153% 165%  16.0% 25%  11.6%  15.3%
Ds 83%  226%  13.2%  152%  20.8%  232%  241%  235%| -219% 151%  23.0%
DRAM 186%  347%  29.0%  31.8%  326%  364%  349%  355% -57%  292%  34.9%
NAND 12.2% 25.5% 16.2% 19.8% 16.6% 17.4% 19.7% 209% | -64.2% 18.7% 18.8%
Lsl -15.5% -45%  -220%  -14.0% 1.0% 5.0% 9.0% 95% -106%  -14.0% 6.7%
sbc 6.0% 13.2% 18.8% 15.0% 82%  12.5% 19.2% 19.2% 17.8% 13.9% 15.2%
LCD -400%  -220%  -530% -200% -200% -200% -100% -10.0%| -67.1% -32.5% -150%
OLED 10.8% 15.9% 22.5% 17.0% 10.3% 15.0% 21.0% 21.0% 22.8% 17.1% 17.3%
MX/HEQ3 10.5% 8.2% 9.2% 8.0% 9.4% 9.9% 9.7% 96%  11.1% 9.0% 9.6%
HEAM 10.7% 8.3% 9.4% 8.2% 96%  10.0% 9.8% 98%  11.1% 9.2% 9.8%
IXE 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
ADIEE 11.4% 88%  10.1% 85% | 101%  10.5% 104%  103% | 11.9% 98%  10.3%
EHE 4.0% 5.0% 40% 6.0% 4.0% 5.0% 4.0% 6.0% 4.8% 4.7% 4.8%
VD/71H 3.9% 3.4% 3.8% 3.1% 4.4% 5.1% 49% 3.4% 3.0% 3.5% 4.4%
ofgt 7.5% 8.8% 10.3% 9.6% 7.8% 9.1% 10.6% 9.9% 8.2% 9.1% 9.4%
7|Et nm 0.9% nm 0.0% 0.0% 0.0% 0.0% 0.0% nm nm 0.0%
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o'
1Q24 2Q24 3Q24P 4Q24E 8 1Q25E 2Q25E  3Q25E  4Q25E 2023 2024E 2025E
24591 25747 25360 24,092 23,851 25998 27,558 28,660 86,224 99,790 106,067
-15% 5% -2% -5% -1% 9% 6% 4%
43% 35% 19% -16% -3% 1% 12% 19% 8% 16% 6%
728,548 695,035 634,567 685,332 651,065 703,151 773,466 866,282 2,378,266 2,743,481 2,993,963
-2% -5% -9% 8% -5% 8% 10% 12%
36% 26% 16% -8% -11% 1% 22% 26% 15% 15% 9%
0.32 0.37 0.40 0.44 0.46 0.47 0.44 0.44 0.24 0.38 0.45
20% 19% 8% 10% 3% 2% -5% -1%
35% 77% 79% 70% 45% 25% 10% -1% -40% 59% 17%
0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
32% 20% 8% 3% 1% 0% 1% -3%
33% 76% 88% 76% 35% 12% 5% -1% -47% 66% 12%
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AMZTXL (005930)

Income Statement

Statement of Cash Flow

(CEE)) 2022 2023 2024E (Hoig) 2022 2024E 2025  2026EF

ojEA 302,231.4 258,935.5 309,815.2 358,370.9 389,886.9  HYYE HIsE 62,181.4 68,070.2 71,578.6 80,2439

ESIESIEATA 8.1 143 19.6 71209 (24) 55,654.1 32,2683 43,966.1 46,387.8

UE=Rl 190,041.8 180,388.6 190,961.6 RYRH 2| 35,952.1 39,0000 42,000.0 42,000.0

=30 112,189.6 78,546.9 118,853.6 YRR 2| 3,155.6 33526 38767 42176

L R EL 68,813.0 71,9799 82,970.0 ez 3% -16,999.0 -3,671.8 -15847.4 -10,090.6

Fole 433766 6,567.0 35,879.8 EXgs #3s8 -31,602.8 -73,949.2 -48,377.9 -46,377.9
40| (%) 14.4 25 11.6 QEXIAOISIHCAPEX)  -49,430.4 -51,000.0 -48,000.0 -46,000.0
2829 1,8013 34546 35069 EXpRHAIO 2 A (ST 29844 3,989.0 0.0 0.0
Za/207| Y22 10906 8876 8104 H2Ys #IsE -19,390.1 -8,725.2 -9,821.8 -9927.7

J|Erd el 28920 43422 44542 39 5% -9,575.6 21640  -1084  -2143

HEA A0l 46,4405 11,006.3 40,337.9 WNELEST 0.0 0.0 0.0 0.0
ELEIERS 92136 -44808 80696 B30 ZIIHUA) 10,649.3 -11,633.8 13,3789 23,9382

212019 556541 15,487.1 32,2683 PESEE 39,031.4 69,080.9 57,447.1 70,826.0

XEFFxE 20/ 54,7300 14,4734 31,272.1 P 49,680.7 57,4471 70,8260 94,7642

Balance Sheet Key Financial Data

(%) 2022 2023 2024 2022 2024E  2025E  2026E

QEXA 218,470.6 195,936.6 230,581.6 ZEo0lE|(R)

HIPAHIHIR 49,680.7 69,0809 57,447.1 SPS 44,494 45610 52,758 57,398
EYE] 357216 36,6474 45811.8 EPS(X|Hi=Z) 9,168 4604 6326 6682
NIk, 52,1879 51,6259 56,5359 CFPS 1,568 -1,713 1970 3,524

HIRE xR 229,9539 259,969.4 282,200.0 EBITDAPS 12,143 11,517 14,839 15259
YRR 168,045.4 187,256.3 199,694.7 BPS 47,841 53,330 58,836 64,748
FHpL 20,2178 22,7419 22,1825 DPS 1,444 1444 1444 1444
EXpRpLE 10,8939 11,767.4 12,5653 =SIETCAl 2.4 2.4 24 24

TpALE 448,424.5 455906.0 512,781.6 560,117.4 604,665.7  Valuation(Multiple)

REEM 78,3449 757195 100,538.1 113,4103 121,1104  PER 6.5 129 94 89
OHURH 10,644.7 11,319.8 14,150.6 PCR 37.8 -34.6 30.1 16.8
oIxa 51473 71146 10,126.6 PSR 13 13 1.1 1.0
RELTI |2 10892 13089 16362 PBR 1.2 1.1 1.0 09

HI RS2 15,330.1 16,508.7 17,948.9 EBITDA(KYE) 82,484.3 78,2323 100,795.6 103,648.1
AP 536.1 537.6 206 EV/EBITDA 39 48 36 33
RN 3,560.7  3,724.9 0.0 Key Financial Ratio(%)

2XEA 93,6749 92,2281 118,487.0 X}2|xt20| 9 E(ROE) 15.9 8.5 10.7 10.4

e 8975 8975 8975 EBITDA 0|48 65.0 50.7 48.0 444

Yo 44039 44039 44039 2xiHg 26.4 301 307 300

J|EHEZO| YA 18517 11,1812 10,259.8 38HIEREE -0.6 -1.1 -0.9 -1.0

ojlyoz 337,946.4 346,652.2 368,803.7 0| Xt 2 ASHH & (x) 56.8 48.2 91.4 97.2

HIX|fFFXIE 9,563.5 10,444.1  9,857.1 &M HLHE(x) 7.9 75 7.2 6.9

TEEA 354,749.6 363,677.9 394,294.6 428,556.4 465239.9  MIXMEHE(x) 41 35 34 33
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AgHXt (005930)

Compliance Notice

2 ZAZMIEE MBKOIA AN KMESE A0 SiELILH SAE MIEREY X 2 ZARRAXIR0 ¢EE 559 X222 1% 014 ERotd UX| t&UCH
2 XA=2E ot ofde|AEE XERAMY o M S=1F MO ofshATL QlELICE 2 X0l AME W82 2219 s MetetA vtdstn UoH
Qo] BEst IR0l 7HY Glo| Mo MAa AMEIASS BIBILIC
2 X2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +FH WER2 A 2lMIMEHS FHIIZEN X7t U
g Qon FEHoLH AHNES B ZELLL 2 MRS 080t e 22 2 AteQ @t £Xte] 21 AT Ao WHo= otA7| HiELch wat
M ofst 20z 2 Xt2e SAF Aotel HEst HA MAX ol ZYUREE AEE 4+ giGUCL 2 ZARMXIE=E A T2o] ototo] tixk= X22 g
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 2 120E7t FTIEY AN fE7 BHEIIE| FHBE9| oY SESUES 20| Exte|A HIg
FEIEY By RHIIEY XA DIEE0 AUzt BRI +20% Ofy o+ 86.0%
pabS| 247} _ - _
= ;;Hfj*"eg 4 Hod  RE7IEY ZM HEE0 HHL)ZE FRB7HChH] —20% Ol ~ +20% 0j3t 59 14.0%
= 1=]

Sell FHUIEY T R0 H )t WSt —20% OIg = 0.0%
At A7HE0H7|E Mol AIRHIS i) 296|150 HEE 2H 200411 99 30 7|FO2
- _ Z|2 197t FEFAYE0N thotod
FH7IEY Overweight (HIZ2H) JES F2Y ETI%OQEI Hlg
AJREX|ATHE| 3E2

(TS R o,

Underweight (HIEZA)
A2} (005930) £ASZEE LS " HEET) LAY 10In, SXSSEY TmE AERIIR 2g
H{HQ XtEEAl EXto|AH MMXJ}  CICHX T21S(%)*
HAY = EXto|d HYyFr YR 12|2(%) ot 9 myE} HEo|

(%) e
20221028 J|g¥EElZ Buy 82,000 UMS -27.1 -233 @
20230110  Indepth Buy 79,000 UMS -19.9 -11.0 195000 - Cck Sched
2023.0530  Indepth Buy 87,000 M 177 -15.6 ’
20230727 J/gE2E  Buy 94,000 UMS -253 165 100,000 _‘—,_,__,—'_|_l
20240102 J|g¥EEZ Buy 95000 ML -22.1 -16.2 25000 |
20240314 J|gEET Buy 100,000 ML -19.9 -12.2 '
20240731 J|gHelZ Buy 108000 AN -30.1 -223 50,000 |
20240910  MEA Buy 95,000 2HS -35.7 -30.2 25000 |
20241101  JlgHalm Buy 87,000 UMS - - ’
0 T T T T
22.10 234 23.10 24.4 24.10
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