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Sector Report I

[XIE 01] DRAM 3 At R{IAM 31HE 0 [KIE 02] AMMR} HEZR| RIDX}A 0]
1.4 - Inventory (L) YoY% (R) QoQ% (R)
1.2 1 40,000 1 - 120%
10 A 35,000 A F 100%
30,000 H F 80%
0-8 1 25,000 - L 60%
0.6 A 20,000  40%
0.4 A 15,000 L 50%
10,000 A F 0%
02 1 5,000 A L —20%
00 T T T T 1 O T T T T 740%
4Q23 1Q24 2Q24 3Q24 4Q24 1Q16 1Q18 1Q20 1Q22 1Q24
Nz 2 AL RUESH 2IMRIME, = 28 = 1EY / MURRMOZ BI, X=: Dart, RUEISH 2IMRIME, 2 HelE= BIKRW 7|1&
[XIE 03] SK 5l0|<A HEH| XY IXRA 20| [XIE 04] Micron HE=A| R IXH 0]
Inventory (L) YoY% (R) QoQ% (R) Inventory (L) YoY% (R) QoQ% (R)
18,000 1 r 140% 9,000 1 r 80%
16,000 A F120%
7,500 A - 60%
14,000 A F 100%
12,000 A  80% 6,000 t 40%
10,000 A F 60%
4,500 A F 20%
8,000 A F 40%
6,000 A F20% 3,000 A F 0%
4,000 r 0%
1,500 A F—20%
2,000 A F —20%
0 . . . . —40% 0 . ; ; . —40%
1Q16 1Q18 1Q20 1Q22 1Q24 1Q16 1Q18 1Q20 1Q22 1Q24
RtE: Dart, ROIEFSH 2IMAME, 2 Hl= BIKRW 7|& Xt=: Bloomberg, FOIEFSH 2IMAIME], & el mnUSD 7[1&
3
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[Z 01] Micron £7| A Z0| & MY

(E42]: mnUSD)

(¥)CY 1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F

FY 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 1Q26F

Sales Total 5,824 6,811 7,750 8,709 8,053 8,801 9,755 10,837
DRAM 4,158 4,692 5,326 6,400 6,123 6,720 7,507 8,281

NAND 1,567 2,065 2,365 2,200 1,855 1,868 2,054 2,225

Sales YoY% Total 58% 8% 93% 84% 38% 29% 26% 24%
DRAM 53% 76% 93% 87% 47% 43% 41% 29%

NAND 7% 104% 96% 79% 18% -10% -13% 1%

CoGS 4,745 4,979 5,013 5,361 5,090 5,576 5,923 6,219
Gross Profit 1,079 1,832 2,737 3,348 2,963 3,225 3,832 4,618
GP Margin% 19% 27% 35% 38% 37% 37% 39% 43%
SG&A 888 1,113 1,215 1,174 1,186 1,181 1,211 1,305
Overating Profit 191 719 1,622 2174 1,777 2,044 2,621 3,313
OP Margin% 3% 1% 20% 25% 22% 23% 27% 31%
OP YoY% = = = =2 830% 184% 72% 52%
Income before Tax 170 715 1,510 2,152 1,758 2,058 2,649 3,313
Tax Expense -622 377 623 283 177 177 262 340
Tax Rate% -366% 53% 41% 13% 21% 10% 13% 13%
Net Profit 793 332 887 1,670 1,563 1,667 2,150 2778
NP Margin% 14% 5% 1% 21% 20% 19% 22% 26%
NP YoY% = = = =2 100% 408% 142% 49%

Xi&: Bloomberg, FAESH 2IMAIMIE

[# 02] Micron 247+ A& Z0| 3 MY (Ek2]: mnUSD)
FY 2022 2023 2024 2025F 2026F

Sales Total 30,758 15,540 25,111 35,453 45,174
DRAM 22,386 10,968 17,603 26,795 34,772

NAND 7,811 4,206 7,227 7,987 9,132

Sales YoY% Total 11% —49% 62% 41% 7%
DRAM 12% -51% 60% 52% 30%

NAND 1% —46% 72% 1% 14%

CoGS 16,882 16,975 19,516 21,892 25,236
Gross Profit 13,876 -1,435 5,595 13,561 19,938
GP Margin% 45% -9% 45% 38% 44%
SG&A 4,196 4,329 4,309 4,710 5,258
Qperating Profit 9,739 -5427 1,064 6,964 74,900
OP Margin% 32% -35% 4% 25% 33%
OP YoY% 54% -159% -123% 797% 46%
Income before Tax 9,691 -5,340 1,00 8,914 14,609
Tax Expense 888 177 451 1,069 1,999
Tax Rate% 9% -3% 36% 14% 16%
Net Profit 8,687 5,633 778 7,406 11,933
NP Margin% 28% -38% 3% 21% 26%
NP YoY% 48% -167% -113% 852% 61%

X2 Bloomberg, RUEFSH 2IMAIHIE
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Sector Report I

[ 03] SK3l0[HA 27| 4% 0| 3 HY

(SH2: BilKRW)

1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 12,430 16,423 17,673 19,767 18,389 19,436 24,063 28,372
DRAM 7,574 11,410 12,255 14,628 13,853 14,799 18,445 21,433

ASP 22% 20% 15% 10% 3% 4% 10% 8%

B/G -15% 20% -3% 5% -8% 5% 15% 8%

NAND 4,363 5,097 4,909 4,744 4,020 4,110 5,080 6,390

ASP 32% 16% 16% -5% -5% -5% 2% 1%

B/G 0% -3% -15% -5% -8% 10% 23% 25%

Sales YoY% Total 144% 125% 94% 94% 75% 48% 18% 37%
DRAM 155% 151% 101% 99% 83% 30% 52% 47%

NAND 158% 124% 103% 44% -8% -19% 3% 35%

Cost of Goods Sold 7,635 8,927 8,402 9,401 9,195 8,746 10,588 12,483
Gross Profit 4,795 7,496 9,171 10,366 9,195 10,690 13,475 15,888
GP Margin% 39% 46% 52% 52% 50% 55% 56% 56%
SG&A 1,909 2,028 2,141 2,283 2,100 3,323 3,920 5,200
Oberating Profit Total 2,866 5,469 7,030 8,083 7,095 7,367 9,555 10,689
DRAM 2,348 4,678 5,637 7,241 6,718 7,311 9,481 10,588

NAND 676 1,121 1,227 854 402 82 102 128

OP Margin% 23% 33% 40% % 39% 38% 40% 38%
OP YoY% =2 =2 =X 2236% 146% 35% 36% 32%
Net Profit 1,917 4,120 5,763 8,012 5,367 5,593 7,414 8,303
NP Margin% 15% 25% 33% 1% 29% 29% 31% 29%
NP YoY% = = =2 = 180.0% 35.8% 28.9% 3.6%

X2: Dart, RAUEESH 2| MAIME

[ 04] SK0[=A Qi7 A= 0| Y MY} (CH2: BiKRW)
2021 2022 2023 2024 2025F

Sales Total 42,998 44,622 32,766 66,193 90,171
DRAM 30,836 28,450 20,949 45,737 68,530

NAND 10,638 14,305 9,678 19,124 19,600

Sales YoY% Total 35% 1% -27'% 102% 36%
DRAM 33% -8% —26% 118% 50%

NAND 40% 34% -32% 98% 2%

CoGS 24,046 28,994 33,299 34,364 41,012
Gross Profit 18,952 15,628 -533 31,828 49,248
GP Margin% 44% 35% —2% 48% 55%
SG&A 6,542 8,818 7,197 8,361 14,542
Operating Profit Total 12,410 6,809 -7,730 23,468 34,705
DRAM 10,904 7,502 463 19,844 34,098

NAND 163 (1,783) (7,971) 3,881 714

OP Margin% 29% 15% —24% 35% 38%
OP YoY% 148% -45% HxH gt B 48%
Net Profit 9,616 2242 -9,138 19,802 26,678
NP Margin% 22% 5% —28% 30% 30%
NP YoY% 102% =77% HApH e S e 35%

X&: Dart, FAUEHSA 2|MAINE
5
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(SH2: BilKRW)

1Q24 2024 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 71,920 74,070 79,099 75,800 82,424 81,191 87,545 84,685
Semi 23,378 28,559 29,604 30,517 25,284 26,578 28,567 30,290

Non—semi 55,600 53,070 56,190 52,183 57,140 54,613 58,979 54,396

Sales YoY% Total 13% 23% 17% 12% 15% 10% 11% 12%
Semi 70% 92% 84% 44% 8% -7% -4% -1%

Non-semi 0% 6% 1% -1% 3% 3% 5% 4%

Cost of Goods Sold 45,890 44,310 49,095 47,300 51,103 49,933 53,840 51,658
Gross Profit 26,030 29,760 30,004 28,500 31,321 31,259 33,705 33,027
GP Margin% 36% 40% 38% 38% 38% 39% 39% 39%
SG&A 19,420 19,310 20,820 22,000 27,039 25,642 26,052 26,237
Oberating Profit Total 6,670 10,440 9,183 6,500 4282 5616 7,653 6,791
Semi 1,940 6,284 3,832 2,899 (103) 2,006 2,735 2,719

Non-semi 4,620 4,050 5,222 3,615 4,386 3,611 4,918 4,072

OP Margin% 9% 14% 12% 9% 5% 7% 9% 8%
OP YoY% 933% 1462% 277% 130% -35% -46% =-17% 4%
Net Profit 6,755 9,641 10,107 7,669 4,583 5,589 7,173 6,467
NP Margin% 9% 13% 13% 10% 6% 7% 8% 8%
NP YoY% 329% 471% 73% 21% -32% -43% -29% -16%

X2 ROESH 2IMAME

[ 06] AMMR} 2t A 0| Y MY (EH21: BiKRW)
2021 2022 2023 2024 2025F

Sales Total 279,605 302,231 258,935 300,889 335,846
Semi 93,876 97,696 65,924 112,057 110,718

Non—semi 206,840 226,592 214,085 217,043 225,127

Sales YoY% Total 18% 8% —14% 16% 12%
Semi 30% 4% -33% 70% -1%

Non—semi 10% 10% -6% 1% 4%

CoGS 166,411 190,042 180,389 186,593 206,534
Gross Profit 113,193 112,190 78,547 114,289 129,312
GP Margin% 40% 37% 30% 38% 39%
SG&A 61,560 68,813 71,980 81,556 104,970
Oberating Profit Total 51,634 43,377 6,567 32,733 24,542
Semi 29,175 23,641 (14,596) 14,955 7,356

Non-semi 22,459 19,734 21,064 17,507 16,986

OP Margin% 18% 14% 3% 1% 7%
OP YoY% 43% -16% —85% 399% —-26%
Net Profit 39,907 55,654 15,487 34,386 23,807
NP Margin% 14% 18% 6% 1% 7%
NP YoY% 51% 39% -72% 122% -31%

X&: SOIEREH BRI ME
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Sector Report I

SKolo[<A (000660) EXISE ¥ S&F7+ 0]
. o |ex ETEES
) 55 ——=Ez} e El;} %(j} j}jﬁ B} 2SR
- = OHl  F7fCid|
300,000 1 20250321 BUY 260000 1H
250,000 - 20241025  BUY 260,000 @ 14
200000 | 20240923 BUY | 220000 14 1654 991
20240628 BUY 270000 14 2897 1074
150,000 - 20240426 BUY 230000 14 4214 326
100000 20240404 BUY 210000 14 1438  -10.29
0000 | 20240343 BUY 190000 14 936 195
20234129 BUY 175000 14 1868 177
0 : : : : 20230926 BUY 160,000 14 2123  -16.19
2303 2309 2403 2409 2503
PENCTEE
FIRI2 = (RN - 8B / BEEI}X 100
< 1) 2B} HA| HEAEIIRS "BRE)
2) 2EZ} HA| ARG "ED(EE A7) b
T2 EXtA HIE(%)
Strong Buy(0{ %) 0
Buy (0f <) 89.3
Hold (53 10.7
Sell(H|554) 0
| 100.0
FIEY 2025-03-20 w32 2B S0| HHsPILt 2B 2ZES EXIST B MEA| H2)
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Appendix

* O] =0 ANz HES
f

=019 oA FEroH HEst AUCH Efelol FEer A=olL 7MY 8l0] AEIAUES &0l (YA W)
= Al
o

3 KrEOI EFATAAR MH KiL NESEY o CHARQI0 FAHH S8FAE U HElE ERot UK &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7|1F FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=HCt
* Strong Buy: +30%014f Buy: 15%0|4}, Hold: —15% 0|2 ~ +15% 0|2k Sell: —15%0|512 F&

» YZ E=XIS2 Guide Line: FAZIZH1270E, A7IEY | ¥F HIF 7172 FXSE 30l (Overweight, Neutral, Underweight) 2 T
20148 2221 YURE] GA XIS 20| 7|E 3¢ + 2TA0IM 4T 2 Y

2 NE2E FAIY FAE B S42E Y A0 OLf2f, FAXS FAHMH HuVt He Y2AsS SHOZ Ade #U AMggUL:. 2 X
SETATHAR U2 ot HEHE= X129k Y20l 760 LS0IT RO[X(ZL, GMt SEFARMAL 1 FEYo|L 2HYE 28 o=
LTk metM, & A28 HLIeH SARe] SAJAZTE 2 MY 2 FAK} Q| BTt HQI510] 0| RO{A0F SiH, PAks 2 MEQ| L

CHSIO] O3t MU XIX| BhELICE L8t 2 XZ2E A FAXOAT HSEH= MEZE FAY 32 0] 2 A28 7t
SH ME 28 HiEoks dRle M2 FXIE0 L.
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