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M AFH Key Data

DRAM Supply and Demand Analysis (£t sgtcb)

1024 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E
Oversupply Ratio -9.2% -4.8% =-5.1% -1.4% 0.7% 0.0% -2.1% -2.1% -4.4% -4.9% -1.0%
DRAM Supply 51,360 56,744 60,184 66,662 68,557 70,123 73,468 76,414 200,214 234,950 288,562
Wafer Input Capacity 1.47 1.55 1.70 1.78 1.78 1.82 1.89 1.94 1.34 1.63 1.85
DRAM Demand 56,541 59,601 63,387 67,640 68,113 70,156 75,067 78,070 209,527 247,168 291,407
DRAM Supply 51,360 56,744 60,184 66,662 68,557 70,123 73,468 76,414 200,214 234,950 288,562
Samsung 26,205 27,253 27,335 23,945 22,269 24,496 25,721 29,065 91,762 104,739 101,551
SK Hynix 16,363 19,799 19,403 20,567 18,922 20,624 21,243 22,305 65,158 76,131 83,094
Micron Group 17,666 16,606 16,623 18,618 20,666 21,079 21,290 22,354 55,945 69,513 85,388
CXMT 2,334 2,906 3,448 4,379 4,539 5,220 6,212 7,889 5,340 13,067 23,861
Nanya 1,059 1,006 795 731 782 915 1,199 1,319 3,461 3,591 4,216
L Powerchip 413 a5 513 539 485 412474 479 1361 ] 1940 1849
DRAM Demand 56,541 59,601 63,387 67,640 68,113 70,156 75,067 78,070 209,527 247,168 291,407
Server 20,536 22,071 23,069 23,026 25,291 27,371 29,365 29,373 75,129 88,702 111,401
Desktop PC 1,237 1,313 1,457 1,500 1,326 1,474 1,627 1,735 5,130 5,507 6,163
Note PC 3,468 4,042 4,594 4,508 4,577 4,873 5,147 5,045 13,938 16,612 19,642
Mobile Phone 16,279 15,991 17,417 18,694 18,425 17,556 19,293 20,831 57,593 68,380 76,105
Tablet PC 770 863 956 1,061 870 890 980 1,072 3,156 3,650 3,811
LCD/OLED TV 2,179 2,523 2,789 3,374 2,591 2,577 2,807 3,336 9,425 10,864 11,310
Memory Module 634 672 746 768 679 755 833 888 2,626 2,820 3,155
Graphic Card 3,287 3,827 4,867 6,050 5,990 6,666 7,014 7,438 10,892 18,031 27,109
B/G(%QoQ/%YaY)
DRAM Supply 8% 10% 6% 11% 3% 2% 5% 4% -4% 17% 23%
Samsung -15% 4% 0% -12% 7% 10% 5% 13% 12% 14% -3%
SK Hynix -15% 21% -2% 6% -8% 9% 3% 5% 14% 17% 9%
Micron Group 1% -6% 0% 12% 11% 2% 1% 5% 10% 24% 23%
CXMT 29% 24% 19% 27% 4% 15% 19% 27% 70% 145% 83%
Nanya 2% -5% -21% -8% 7% 17% 31% 10% -5% 4% 17%
____Powerchip ... _____18%_______ 5% 8% . 5% _____Z10% ____ ZI15% _______ 5% 1% 0% 4% ______T5%
DRAM Demand -4% 5% 6% 7% 1% 3% 7% 4% 8% 18% 18%
Server -4% 7% 5% 0% 10% 8% 7% 0% 10% 18% 26%
Desktop PC 9% 6% 11% 3% -12% 11% 10% 7% -10% 7% 12%
Note PC -5% 17% 14% -2% 2% 6% 6% -2% -5% 19% 18%
Mobile Phone 7% -2% 9% 7% -1% -5% 10% 8% 13% 19% 1%
Tablet PC -17% 12% 1% 1% -18% 2% 10% 9% -19% 16% 4%
LCD/OLED TV -17% 16% 1% 21% -23% -1% 9% 19% 9% 15% 4%
Memory Module -9% 6% 11% 3% -12% 11% 10% 7% -10% 7% 12%
Graphic Card 19% 16% 27% 24% -1% 11% 5% 6% 6% 66% 50%

X2 7125 AMXIME
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DRAM A Key Data

1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E

Wafer Input Capacity 1466 1553 1700 1783 1776 1818 1885 1936 1341 1626 1854
%Yoy -1% 21% 34% 34% 21% 17% 1% 9%  -15% 21% 14%
samswng 520 570 640 670 645 645 ¢ 650 650 ! 525 600 648
Fabl3 30 30 20 10 39 23
Fabl5 160 170 180 180 175 175 170 170 160 173 173
Fabl7 100 120 140 150 140 130 130 130 19 128 133
PI 100 100 10 10 10 110 10 110 103 105 10
P2 80 90 100 110 10 120 120 120 88 95 118
P3 50 60 90 10 10 110 110 110 18 78 10
P4 10 10 5
SKHymix T 380 395 . a0 a0 85 295 510 50 35 21 503
Wuxi (C2) 80 80 90 100 105 105 110 10 73 88 108
Wuxi (C2F) 80 80 80 80 80 80 80 80 80 80 80
M14 140 145 160 170 170 170 170 170 129 154 170
M6 80 90 110 120 130 140 150 160 60 100 145
Micon T 310 30 3100 315 320 EE 40 30 78 3113
Fabé 20 20 20 20 20 20 20 20 21 20 20
Fabl5 100 100 100 100 100 100 100 100 85 100 100
oMT 190 190 190 195 200 210 220 220 171 191 213
omMr T 125 60 185 210 20 230 260 0 8 175 250
Fab Al, A2 110 120 135 150 150 160 180 200 80 129 173
Fab CI 30 30 30 30 30 30 30 30 9 30 30
Fab C2 5 10 20 30 30 40 50 70 16 48
Naya T 53 57 58 54 54 54 56 56 54 56 55
Powerchip 34 37 22 40 39 40 44 25 27 38 2
Winbond 24 24 25 24 23 24 25 25 2% 24 24

X2 7125 AMXIME
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NAND A% H: Supply-driven Undersupply
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NAND A% H: Supply-driven Undersupply
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NAND Quarterly supply and demand analysis
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NAND A% H: Supply-driven Undersupply

© NAND 7ts& Y
AETXL AR V8 TS ARt/ VO Mt . SV RE THSEQ HIN 3|5 Ofld
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NAND 7t=& 0] 3 Mt NAND 7t=& 2=0] G Mt
—O— Samsung SK Hynix/Solidigm Kioxia/SanDisk  ==O= Micron
120% A 120% A
100% 1 O= \O\ 100% A
80% - 80% -
60% A 60% -
40% 40%

3022 1023 3023 1024 3Q24 10Q25E 30Q25E 3022 1023 3023 1Q24 3Q24 1Q25E 3Q25E

=z 71258 2MXIH Itz 7185 EIMXIMH a
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NAND Al H%: Supply—-driven Undersupply

O YMTC (¥=0|22|H2=2X|)
2016 M2 20184 3D XTacking 7|& 9H, 20219 128%H NAND 4AH 20221 82 232% NAND 374
20223 & 0|=2 S2M2|AE(entity list) 7t 128TH 0|4 NAND ZH|(HARC etch Z&H9| tiE=2 =& EX|

© Micron &t E£31 ol 25 H2I. U= W MF TO| SX| 2 XpAte] ES A& X2 7
2024 78101 118, MicronO| XfAte] EH 11211t 8HE o= A5S O|= U0 7]

© SMITH(ZE 294 layers, 232 active layers) NAND FAF A|Zk
2025 15K/€¢ 71 B oy, O|=2 =& 8H & X 34

YMTC NAND capacity ZE0| YMTC 3D NAND X =
(Hg/4) YMIC NAND capacity Generation Model  Organization Architecture Active Layers
—O— Market Share(®)
160 4 [ 16% Gl X0-A030 MLC Conventional 32
o= Entity stz | G2 X1-9050  TLC  Xtacking 1.0 64
120 - b G3  X2-9060  TLC  Xtacking 1.0 64
""" G3  X2-6070  QLC  Xtacking20 128
a0 | P G4 Test - - Xtacking 30 192/196
""" G4 X3-9060  TLC  Xacking30 128
ol R =T GO T T
G4 X3-6070 QLC Xtacking 3.0 128
: S T T LU
2019 2020 2021 2022 2023 2024 20256 ’ G5 X4-9070 TLC Xtacking 4.0 232
Xt&: Trendforce, 7|25 2IMXIMEH Tr&: g4, 71858 2MXIE



NAND £8 Mq: HA% 20 X|&

© 20254 =82 NE% X|&

O HME <E 2 3=
eSSD +32%, cSSD +2%, Mobile +12%YoY, Game console +11%, USB —29%YoY
Al 2=840f| 2 eSSD 22 ZItAM|l= x|, Game Console@ AQX|2 EA| K1IE 3|&

© eSSD =2 8% X|&

2025'" eSSD =8 2,784AGB(+32%YoY) MY

|

NAND 4t} LH =8 H[Z=: 2023 18% — 2024 24% — 2025 29%

20254 NAND 28 =Jt2

(Yoy)

40% 1

20% A

0% -

-20% -

-40% -

m Bit Growth Density Growth Unit Growth
32%
25%
21%

o 12% 1%
10% g0, 6%

2% 3% 3% I

-1% -39 2%
7%
-11%
0% -26%

cSSD eSSD Mobile  Game usB Card

Xt&: Trendforce, 7|2EH ZIAXIAIE

SSD =0 2025 eSSD WHA2 X|&

(Alo'l

Skt

500 -

400 A

300 A

200 A

100 A

m Enterprise SSD Client SSD

2020 2021 2022 2023 2024

2025E

XtZ: Trendforce, 7|25 2|AX|ME



NAND 48 HY: K%

O AOIEEZE NAND £82 XA
AOEE L NAND = EHXH

204 X

2
=

o
2
o

Xt X|Ol

=I18: 20239 +21%YoY — 202493 +11%YoY — 2025¢ +8%YoY

o

3

|

AOIEE 229 T 371&: 20233 -4%YoY — 20243 +4%YoY — 20253 +3%YoY

© PCE NAND 29 MAMH X|&

client SSD

m Ef

oL d

M B7t&: 2023H +10%YoY — 20243 +9%YoY — 20253 +3%YoY

client SSD 22 T2 ZIte: 20239 +1%YoY — 20243 flat YoY — 20253 -1%YoY
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-
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60% A

40% A
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NAND £tH Key Data

NAND Supply and Demand (ctg): #otGB)

1024 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E

Oversupply Ratio -25.8% -5.6% 0.1% 6.5% 8.4% -2.1% -4.9% -0.7% -4.0% -5.6% -0.2%
NAND Supply 152,775 190,259 226,758 252,658 228,878 227,536 249,540 268,560 721,454 822,450 974,514
Wafer Input 1.19 1.31 1.42 1.44 1.34 1.34 1.38 1.40 1.34 1.34 1.37

NAND Demand 205,912 201,467 226,529 237,314 211,209 232,330 262,533 270,409 751,665 871,221 976,481
NAND Supply 152,775 190,259 226,758 252,658 228,878 227,536 249,540 268,560 721,454 822,450 974,514
Samsung 85,099 81,696 73,935 72,124 64,911 74,648 87,338 91,705 277,943 312,854 318,603

SK Hynix 51,174 49,946 42,454 40,756 33,828 40,255 45,488 45,033 185,053 184,331 164,603
Kioxia/SanDisk 60,661 62,481 69,979 72,078 68,474 73,952 82,087 84,550 226,421 265,199 309,063
o Mieron 13643 14871 1606) 15740 15897 16374 17,193 ___ 16849 50998 ___ 60315 __ 66312
NAND Demand 205,912 201,467 226,529 237,314 211,209 232,330 262,533 270,409 751,665 871,221 976,481
SSD 96,063 95,667 108,361 112,753 100,247 119,773 137,307 127,721 323,822 412,844 485,048
Mobile Phone 66,248 63,421 71,274 78,796 75,677 72,763 79,180 84,558 243,359 279,739 312,178
Game Console 5,202 2,766 4,686 12,644 5,178 3,368 5,969 13,611 27,442 25,298 28,125
LCD/OLED TV 1,273 1,466 1,636 1,946 1,504 1,508 1,681 1,992 5,267 6,321 6,685
Digital Camera 189 189 203 203 201 201 216 216 738 784 833
usB 7,905 7,743 4,499 3,622 3,805 4,185 4,370 4,625 31,824 23,768 16,985
Memory Card 13,424 12,759 11,882 12,002 11,372 11,737 12,743 13,244 49,208 50,066 49,095

B/G(%QoQ/%YoY)

NAND Supply 3% 25% 19% 11% -9% -1% 10% 8% -3% 14% 18%
Samsung -2% -4% -9% -2% -10% 15% 17% 5% 19% 13% 2%

SK Hynix 0% —2% -15% -4% -17% 19% 13% -1% 20% 0% -11%
Kioxia -3% 3% 12% 3% -5% 8% 11% 3% 19% 17% 17%
o Mieron 2% P 8% 2k ko 6. S 2k 2% 8% . 10%.
NAND Demand -3% —2% 12% 5% -11% 10% 13% 3% 11% 16% 12%
SSD 16% 0% 13% 4% -11% 19% 15% 7% -1% 27% 17%
Mobile Phone -10% -4% 12% 11% -4% -4% 9% 7% 15% 15% 12%
Game Console -32% -47% 69% 170% -59% -35% 77% 128% -8% -8% 11%
LCD/OLED TV -17% 15% 12% 19% -23% 0% 11% 18% 28% 20% 6%
Digital Camera -1% 0% 8% 0% -1% 0% 8% 0% 5% 6% 6%
usB -24% —2% —42% -19% 5% 10% 4% 6% 80% -25% —29%
Memory Card -1% -5% 7% 1% -5% 3% 9% 4% 31% 2% —2%

X2 7125 AMXIME

/25U
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NAND £tH Key Data

NAND wafer input capacity (et ®xt/2)

1Q24 2Q24 3Q24 4024 1Q25E 2025E 3Q25E 4Q25E 2023 2024 2025E

Wafer Input Capacity 1,185 1,305 1,417 1,437 1,335 1,335 1,375 1,400 1,333 1,336 1,361

YovGrowthRate o o25%  Z10% . 22% 6% 13% . 263 B 2% 0% .. %

Samsung 350 390 460 480 455 455 485 510 458 420 476

Fab12 100 100 100 100 100 100 100 100 119 100 100

XiAn Fabl 50 70 90 90 80 80 90 100 65 75 88

XiAn Fab2 60 70 80 80 80 80 95 100 95 73 89

P1 60 70 100 120 100 100 100 110 111 88 103

P2 60 60 70 70 70 70 70 70 59 65 70

P3 20 20 20 20 20 20 20 20 9 20 20

P e S e 5 0.0 .8

SK Hynix 195 200 220 215 210 210 210 210 230 208 210

M11 55 55 55 55 55 55 55 55 56 55 55
M14 25 25 15 5 28 18

M15 55 60 70 70 70 70 70 70 69 64 70

L .Solidigm . O 80 8 8. .. 8 8. . 8 . 3. 3030

Micron 130 130 152 152 125 125 125 125 134 141 125

Fabé 32 32 32 32 25 25 25 25 32 32 25

Fab7 23 23 25 25 25 25 25 25 23 24 25

FebIO_ 755 95 95 75 T5 ] TSI 79, 8. .____..75

Kioxia 390 460 460 460 405 405 415 415 393 443 410

N-Y2 80 95 95 95 80 80 80 80 88 91 80

Y3 60 70 70 70 60 60 60 60 68 68 60

Y4 70 100 100 100 80 80 80 80 65 93 80

Y5 70 70 70 70 60 60 60 60 60 70 60

Y6 60 70 70 70 60 60 60 60 63 68 60

K1 & K2 50 55 55 55 65 65 75 75 50 54 70

YMTC 120 125 125 130 140 140 140 140 120 125 140

Wuhan Fabl 95 95 95 95 100 100 100 100 95 95 100

Wuhan Fab2 25 30 30 35 40 40 40 40 25 30 40

X2 7125 AMXIME

Tz
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AP XH005930): £0] QL & BUY (Maintain)

. | Analyst 892 yuak.pak@kiwoom.com
SHZFI}: 80,0008I(A% N

FIH3/26): 61,400 O D'"EE-l |. §_|E
KOSPI (3/26) 2,643.94pt 20259 M| AR At XOH TOE 718 MY, 1025 =& otH HIEY tiH| 4ot 58 2ol &
AlotE 363X 4,658 N
Srassy a0 mEo + @& DRAMEZ HBM &= 5710l IHE BrAf 0|22 otet7| JHF s Ol
87,8008 49,9002 * NANDE 3 YHS2l &t FEo=Z QA 2025 714 BHs of 4t
23 /5| 7ty -30.1% 23.0%
g = U © 2025 1bnm DRAM, 2H25 HBM3e 5! 1cnm DRAM ZHOf ZtCH 7|CH
Mo 8 A * 2Q25 1bnm YAt H|S STHE|0], HE DRAMS| HHOiZ 7} o4
6M  -5.1% -4.1%
Y w2 0% - lcnm DRAMZ Nvidia%t HBM3eQ] CHZF QFAH B HrOM AR 2R3 SHAIE 210 2 mot
waEgA  59196388%
AR HHEM) o799z O EXIQA 'BUY' SX|, SEF71 80,0002 2 HaF &2H
Q=0 x|28 50.7% o 1 3O J|CtLE 1bnm/Tcnm DRAM, HBM3eQ| 21t A|™O| CHtR= &
HiE =1 E(2025E 2.8%
HiEFeBe0ss * OFEDIX|= 2 A 20| gl= ACE H0{, 20252 JtTHA & J|THZ0| 10| BtEE o= HE
BPS(2025E) 63,727¢
F2 %3 e ol 169l 202% « HE 0ZE A2 3|28 9rFSI0] '25~'27'F EPSt SHFIE BF MY ZHE
) Al (%) (Hord) 2023 2024 2025F 2026F 2027F
J=AE(R) un*°" 258,935 300,871 340,759 375,857 354,141
100.000 - 1o 210|9f 6,567 32,726 40,543 58,963 50,836
' EBITDA 45,234 75,357 85,587 103,316 95,943
' PESIE! 11,006 37,530 45,645 64,062 55,543
80,000 Vot \V 0 zoiy 15,487 34,451 38316 49,968 41,657
X|H{Z==X| £220|9f 14,473 33,621 37,550 48,969 40,824
60,000 1 r 10 EPS(®) 2,131 4,950 5,605 7,411 6,178
BUERYOY) . 36 o o.M323 M2 . ....322 7166
40,000 - . _20  PER(HH) 368 10.7 1.0 83 99
PBR(HH) 151 0.92 0.96 0.88 0.82
20,000 1 | 3o EV/EBITDAMM) 104 .39 38 32 30
FH0[OIZ(%) 25 10.9 19 15.7 14.4
0 o ROE(E) 41 9.0 9.2 1.1 85
' ' ' =X 2HI8(%) -16.9 -17.9 -18.8 -16.6 -22.9

2403 2406 2409 24.12
Xtz 7125 MK

Tz
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APYFXH005930): £0| QLt &

AR TIX} 01 AIM 0| 91 Xat

L e | = 10O
(S9): A 2f9) 1024 2Q24 3024 4Q24 1Q25E 2025E 4Q25E 2023 2024 2025E
[T 71,916 74,068 79,099 75,788 79,007 79,352 91,001 258,935 300,871 340,759
%QoQ/%YoY 6% 3% 7% -4% 4% 0% 0% -14% 16% 13%
DS 23,137 28,557 29,271 30,101 26,530 30,374 40,178 66,594 111,066 134,179
Memory 17,494 21,738 22273 22,958 20,469 23,628 A 32,380 44,125 84,463 106,240
Foundry/S.LSI 5,335 6,497 6,753 6,815 5,704 6,384 7,434 21,249 25,400 26,579
SDC 5,386 7,646 7,999 8,126 5,537 7,184 9,383 30,975 29,158 30,494
Large 449 570 531 619 370 508 864 1,707 2,169 2,438
Small 5,163 7,042 7,384 7318 5,073 6,581 , 8,423 30,097 26,907 27,674
DX(MX, HEY3) 33,530 27,382 30,523 25,803 35,754 30,093 28,767 112,415 117,238 128,713
MX 32,791 26,641 29,981 25,012 34,966 29,283 ! 27,914 108,633 114,425 125,664
NW 739 741 542 791 788 811 853 3,782 2,813 3,049
DX(VD, 7tH 5) 13,480 14,422 14,141 14,413 14,344 15,102 15,516 56,444 56,456 60,053
_____ YO ... 1234 7544 7582 8572 7125/ 7313 _____ 7451 _____ 8111 ___ 30375 30932 ____ 30133
o=t 45,886 44,312 49,095 47,269 52,225 50,032 ' 180,389 186,562 207,653
B - S 0% . 2% 2% 6% 63% 5% ______ 51% _____ ] 0% 2% _______61%.
i=50|Y 26,029 29,756 30,004 28,519 26,782 29,321 , , 78,547 114,309 133,106
___moiHiekme| 19423 | 19312 20820 - 22,027 22039 22965 24 687 24532 . 71980 . 81,583 94,223
[EEIJE] 6,606 10,444 9,183 6,493 5,089 6,681 6,567 32,726 40,543
%Q0Q/%YoY 134% 58% -12% -29% -22% 31% -85% 398% 24%
DS 1914 6,451 3,860 2,870 478 2,726 5 ! -14.879 15,094 22,230
%QoQ/%YoY Sttt 237% -40% -26% -83% 470% RSINFSL) SApHet 47%
SDC 341 1,010 1514 967 295 676 , . 5,566 3,831 3,379
%QoQ/%YoY -83% 196% 50% -36% -70% 129% -6% -31% -12%
DX(MX, HEL3) 3,545 2,231 2,843 2,099 3,437 2,392 , 13,016 10,718 11,320
%QoQ/%YoY 30% -37% 27% -26% 64% -30% 14% -18% 6%
DX(VD, 7}& ) 530 491 530 204 424 455 1,262 1,755 1,570
o .%Q0Q/%NoY _______________Z1139% _______: T . 8% ____.: 62% 8% 7% 3% ___.I23% it/ T 39%_ _____.711%.
[EETEE) 9% 14% 12% 9% 6% 8% 3% 11% 12%
DS 8% 23% 13% 10% 2% 9% -22% 14% 17%
SDC 6% 13% 19% 12% 5% 9% 18% 13% 1%
DX(MX, YE3) 1% 8% 9% 8% 10% 8% 12% 9% 9%
SLDXwooRS) 4% 3% . 4% ] 19 3% 3% 3%k 2% . 3% 3%
HRIMXH2=0[< 7,707 11,595 10,320 7,907 6,521 7,831 ' 11,006 37,530 45,645
ol 952 1,754 220 153 522 1,175 . -4,481 3,078 7,329

i

Az 7125 2MXIAH

/25U
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/3T XH005930):

AT 917 MM 20| Ol Mgt
(CHl: MofR) 1Q24 2024 3024 4024 1025E 2025E 3025E 40Q25E 2023 2024 2025E
[TEE] 71916 74,068 79,099 75,788 79,007 79,352 91,399 91,001 258,935 300,871 340,759
%Q0Q/%YoY 6% 3% 7% —4% 4% 0% 15% 0% -14% 16% 13%
DS 23,137 28,557 29,271 30,101 26,530 30,374 37,097 40,178 66,594 111,066 134,179
Memory 17,494 21,738 22,273 22,958 20,469 23,628 29,763 32,380 44,125 84,463 106,240
DRAM 10,632 13,453 14,370 15,525 14,631 16,756 20,882 22,520 28,057 53,981 74,788
NAND 6,862 8,284 7,903 7,433 5,839 6,872 8,882 9,860 16,069 30,483 31,452
Foundry/S.LSI 5,335 6,497 6,753 6,815 5,704 6,384 7,057 7,434 21,249 25,400 26,579
SDC 5,386 7,646 7,999 8,126 5,537 7,184 8,390 9,383 30,975 29,158 30,494
Large 449 570 531 619 370 508 697 864 1,707 2,169 2,438
Small 5,163 7,042 7,384 7,318 5,073 6,581 7,598 8,423 30,097 26,907 27,674
DX(MX, HIEH3) 33,530 27,382 30,523 25,803 35,754 30,093 34,098 28,767 112,415 117,238 128,713
MX 32,791 26,641 29,981 25,012 34,966 29,283 33,501 27,914 108,633 114,425 125,664
NW 739 741 542 791 788 811 597 853 3,782 2813 3,049
DX(VD, 2I™ B) 13,480 14,422 14,141 14,413 14,344 15,102 15,091 15,516 56,444 56,456 60,053
VD 7,234 7,544 7,582 8,572 7,257 7313 7,451 8,111 30,375 30,932 30,133
Felol 6,606 10,444 9,183 6,493 5,089 6,681 13,613 15,160 6,567 32,726 40,543
%Q0Q/%YoY 134% 58% -12% -29% -22% 31% 104% 11% -85% 398% 24%
DS 1,914 6,451 3,860 2,870 478 2,726 8,220 10,807 -14,879 15,094 22,230
Memory 2,682 6,883 5,722 5,805 3,080 4,592 9,559 11,729 -11,811 21,093 28,960
DRAM 2,339 4,978 4,742 5,434 3,809 4,901 8,630 9,928 -1,118 17,493 27,267
NAND 343 1,905 980 372 =729 -309 930 1,802 -10,694 3,600 1,693
Foundry/S.LSI -784 -195 -1,621 =2,726 —-2,506 -1,827 =1,2003 -803 -2,499 -5,326 -6,438
SDC 341 1,010 1,514 967 295 676 1,209 1,199 5,566 3,831 3,379
Large =55 =77 =121 -133 =201 =150 =171 =122 -162 -386 -644
Small 396 1,087 1,635 1,100 496 826 1,380 1,321 5,728 4,217 4,023
DX(MX, HIEZ3) 3,545 2,231 2,843 2,099 3,437 2,392 3,095 2,397 13,016 10,718 11,320
DX(VD, 7I1™ 5) 530 491 530 204 424 455 468 222 1,262 1,755 1,570
20| & 9% 14% 12% 9% 6% 8% 15% 17% 3% 1% 12%
DS 8% 23% 13% 10% 2% 9% 22% 27% —22% 14% 17%
Memory 15% 32% 26% 25% 15% 19% 32% 36% =27% 25% 27%
DRAM 22% 37% 33% 35% 26% 29% 41% 44% -4% 32% 36%
NAND 5% 23% 12% 5% -12% —4% 10% 18% -67% 12% 5%
Foundry/S.LSI -15% -3% —24% -40% —44% -29% -18% -11% -12% -21% —24%
SDC 6% 13% 19% 12% 5% 9% 14% 13% 18% 13% 11%
Large -12% -14% -23% =22% —54% -30% —25% -14% -9% -18% —26%
Small 8% 15% 22% 15% 10% 13% 18% 16% 19% 16% 15%
DX(MX, HIERI3) 1% 8% 9% 8% 10% 8% 9% 8% 12% 9% 9%
. DXVDPES) 4% 3% 4% 0% W 3% . 3% Nk 2% 3% ____...3%.
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,455 1,435 1,445 1,298 1,357 1,445

Az 7125 2MXIAH

/25U
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AT XH005930): =O| QL &

AT 12902 Trailing P/B Chart: 7| #S0|& SEHAHX| 2 FIt 4
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AP X XH005930): EO| oLt &

AT IS SHSFIF 80,0008 HA|

2024 2025E 2026E 2027E 2028E 2029E
Sales [&2#] 300,871 340,759 375,857 354,141 364,765 392,852
Growth 16.2% 13.3% 10.3% -5.8% 3.0% 7.7%
EPS [#] 4,950 5,605 7,411 6,178 7,337 8,404
Growth 132.3% 13.2% 32.2% -16.6% 18.7% 14.6%
BPS [€] 57,663 63,727 69,738 74,889 81,229 88,677
Growth 10.9% 10.5% 9.4% 7.4% 8.5% 9.2%
ROCE(Return On Common Equity) 9.0% 9.2% 11.1% 8.5% 9.4% 9.9%
COE(Cost of Equity) 8.2% 8.2% 8.2% 8.2% 8.2% 8.2%
Residual Earnings(ROCE-COE) 0.8% 1.0% 2.9% 0.3% 1.2% 1.7%
PV of Residual Earnings s 1638 179 664 951
Equity Beta 1.1
Risk Free Rate 2.9%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 8.2%
Continuing Value 18,721
Beginning Common Sharefolders' Equity s7663
PV of RE for the Forecasting Period 3,997
PV of Continuing Value 12,606
Intrinsic Value per Share - éM TP 80379

= Equity Beta= 53 €2t Beta, Risk Free Rate2 108& =&l =&, Market Risk Premium& KOSPI 6% H&
xt&: 71253 2lMXAE

Tz
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+H/g M XH005930) HEM|H

IS 8H(%, 2 EF,H3)

Bl B(% 255 H

ZREAAMN (Sh] -4 2) YEE (Er9): dfel)
128 F4, IFRS o1 F 2023A 2024A 2025F 2026F 2027F 128 S, IFRS & 2023A 2024A 2025F 2026F 2027F
[TTEST] 258,935 300,871 340,759 375,857 354,141 SERAF 195,937 227,062 235322 236,492 249,660
U947t 180,389 186,562 207,653 218,604 214,235 i Y HI YR 69,081 53,706 51,409 32,244 56,733
LTEE] 78,547 114,309 133,106 157,253 139,906 T2 XAt 23,326 58,946 65,430 79,171 81,546
THRH| 71,980 81,583 94,223 98,290 89,070 THESAHE 2 2IERR 43,281 53,246 52,152 53,435 51,074
Fdo[e| 6,567 32,726 40,543 58,963 50,836 T DXEAF 51,626 51,755 55,674 60,421 49,734
EBITDA . o 45234 75357 85,587 ____ 103316 __ ¢ 95,943 J|EFR SRt 86230 9,409.0 10,657.0 11,2210 10,573.0
oz T 4239 4,804 5102 5,099 4,707 IR SXHA 259,969 287,470 293,168 314,974 324922
O[Xt2| 4,358 4819 3,830 2,538 3,150 EXXFAF 20,680 24,349 28,394 32,224 31,213
O[XfH| 930 904 793 735 494 QUKL 187,256 205,945 212,282 229,727 244,941
olzHntaiole] 10,609 10,998 16,754 16,146 13,102 DA 22,742 23,739 20,176 17,379 15,184
QA AAl 10,711 11,361 15,189 13,579 11,844 J|EHHIQ XA 29,291 33,437 32,316 35,644 33,584
P Pl 888 751 784 938 884 RS __________455906 __ 514532 _ _ 528490 ___ 551,466 574,582 _
J|Et 225 501 -284 -209 -91 SEa 75,719 §33%6 79,466 69,123 61,09
O 0|2 11,006 37,530 45,645 64,062 55,543 THUAHS 2 Z[ERHS 53,550 61,523 49,925 37,341 38,150
LIRS -4,481 3,078 7,329 14,094 13,886 SR 18,307 27,936 26,099 28,788 20,124
HBAI e 15,487 34,451 38316 49,968 41,657 PIIHCEC] 3,862 3,867 3,442 2,994 2,822
o47]20]9) 15,487 34,451 38316 49,968 41,657 HIQE LA 16,509 19,014 16,678 9,285 5,558
X|HjEZF 2012 . la473 33621 ____ 37,550 ____ 48,969 1 40,824 _ 71388 12,629 12,581 9,462 4,156 2,028
U8 U IS %) J|EH| RS 3,880 6,433 7,216 5,129 3530
HEY 528 -143 16.2 B 10.3 -5.8 A . 92228 112340 96,144 78,408__ __ _ ¢ 66,653 _
Fold 52 -84.9 3983 239 454 -138 XIHRXIE 353,234 391,688 421,075 460,788 494,826
EBITDA 328 -45.2 66.6 136 207 7.1 == 898 898 879 879 879
XuiFF0[0 5LE -73.6 1323 1.7 304 -16.6 oz 4,404 4,404 4,404 4,404 4,404
_EPSBAR 136 . 1323 ______] 132 _____322._____-166_ J|EfRpE 99 -1,725 -1,725 -1,725 -1,725
O1=50]218(%) 303 380 39.1 418 395 J|EFRE 22Ol H|oH 1,181 17,598 20,513 23,630 26,594
SYOI2AE(%) 25 10.9 11.9 15.7 14.4 oeiYoig 346,652 370,513 397,004 433,600 464,674
EBITDA Margin(%) 175 250 251 275 27.1 HI X|H{ X| £ 10,444 10,504 11,271 12,270 13,103
K| 32-0] 2 E(%) 5.6 1.2 11.0 13.0 1.5 XEEH 363,678 402,192 432,346 473,058 507,929
HIoER SRl Holel) SR E (CH2L: 21, bH, %)
128 241, IFRS o8 2023A 2024A 2025F 2026F 2027F 128 &, IFRS & 2023A 2024A 2025F 2026F 2027F
ERESREEEE] 44,137 72,983 63,967 68,612 99,683 FYNEE)
EHEE! 15,487 34,451 38316 49,968 41,657 EPS 2,131 4,950 5,605 7,411 6,178
SIS 20| 712t 36,520 42,947 46,476 53,694 53,443 BPS 52,002 57,663 63,727 69,738 74,889
SBXAIZI A 2| 35,532 39,650 41,482 41,556 42912 CFPS 7,656 11,394 12,657 15,689 14,393
SEXLARZI A 2| 3,134 2,981 3,563 2,797 2,195 DPS 1,444 1,446 1,683 1,883 1,488
X|2HmEIpa0l -888 =751 -851 -938 -884 Z=DHaH 4= (HH)
et -1,258 1,067 2,282 10,279 9,220 PER 368 10.7 83 9.9
HABEXALN S Y -5,459 -1,568 -16,801 -23,027 15,545 PER(%/1) 368 17.9
[ESEEPI RIS 236 -3,139 1,094 -1,283 2,361 PER(%|X) 256 10.1
THIXHALO|Zt A -3,207 2,541 -3919 -4,747 10,687 PBR 15 0.9 0.9 0.8
[P ISEII PV I=IES Y 1,104 -1,539 -11,598 -12,584 809 PBR(%]|1) 15 15
JlEt -4,413 PBR(ZIH) 10 09
JfEpasE -12,023 PSR 2.1 12 1 11
PCFR 103 47 39 43
_EV/EBTDA . 04 39 .38 ______.32._______ 30_
FHIE(%)

F¥3
ROA
ROE
! ) , ¥ ROIC
xHelZo| EIHZA) 1,281 4912 1,710 1,766 -8,071 e EIrS =S
e, A2dozel SIHE A 0 0 -19 0 0 THOXA S| E S
I IFANHEFHS) 0 -1,812 0 0 0 2ifH|g
sigaxla -9.864 -10,889 9,811 -11,059 -12,373 =XA3HE
J|Et -10 = = -8 -8 o8
pEEEE 779 4,821 -7.362 -9,569 -2,861 X I 152
3 U HIMRpAO| 25T} 19,400 -15,375 -2,296 -19,165 24,489 -61,471 -81,278 -116,127
7| x0ig W HSERp 49,681 69,081 53,706 51,409 32,244 45,234 75,357 85,587 95,943
2|z A HSERpE 69,081 53,706 51,409 32,244 56,733 -30,251 13,418 18,195 41,289
Xtg: 7185 M|
| O X1
™o L=



LS|

SKS}O|Y] A(000660): H-8 0= 2|

BUY (Maintain)

Y| Analyst 9192 yuak.pak@kiwoom.com

SHFIt 260,000 (A

g=] k)

oo

FIH3/26): 214,000 O U1|EE| g 3|2
KOSPI (3/26) 2,643.94pt 2025\ AH AR AR X|CH DO 7|28 MY, 1025 =85 tH HEY Uil ¥ S5 20l= &
INPIE 159X 7,965 ¢
SR e T I + @& DRAM2 HBM &g S710f [HE BiAt O] L2 BtetY| It ghs oflY
241,0008 152,8008 * NANDE 3aYHE2l &t FEoz QoA 2025 7+ s of|4E
/ARt -137%  36.1%
= A0|2 S| AH —_
i 2 © 20253 FY0|Q) 33X Y(+42%Y0Y)2 2 At
e A - 20251 2 DRAM U NAND &% HYX| 43 =5
vy 195.0%  134.3% - HBMQ| 20254 Oi=He 308X 2(+134%YoY)22 =7t DRAM HAH| W 48% H|= XtX|& Mot
eSO 72800284%
LT HAREM) 30038 © EX} DHE
=el xEg 55.7% . ':._UII OZ&= Al g% 222t HBM ZHAL T Z Qlst FIto| .z STl 7} o A4 &[X|2t, HE W22
Hid+21B(20258) LD o| A= MOl FIt MSE Aol Hoz mt
BPS(2025E 138,787¢
(20258 . HE 2o AL 3ES HIYSH 25~27 EPS U SHEIIIE AlSt XX
ES =S ofAFolAHOI 2180 20.1% S = BE 25E o0 * FET/IE 0T 23S
2 BN ESlE %
@ AR % mam 2023 2024 2025F 2026F 2027F
RIS un*"" 32,766 66,193 84,347 92.219 80,046
300,000 4 [0 ool 7,730 23,467 33,402 39,286 27,074
L0 EBITDA 5,943 36,049 46,314 53,038 41,809
250,000 1 " L 30 AHOlY -11,658 23,885 34,178 40,525 28,434
rl L5 201 9,138 19,797 26,659 30,799 21,610
200000 1. A WA M I X2 X| £20[0) 9,112 19,789 26,648 30,786 21,601
\ 10
EPS(%) -12,517 27,182 36,604 42,289 29,672
150,000 1 (% B¥sGeYow) . ®® o &® 37 ] 155 ____.__....7298
100.000 1 710 PER(HH) -11.3 64 5.7 49 7.0
: L -20  PBR(HH) 19 1.7 1.5 11 1.0
50000 | L 30 EV/EBITOAMN) 205 39 3325 26,
: 0 SUOIE(%) 2236 355 396 426 338
0 sy ROE(%) -15.6 311 305 26.4 15.1
24.03 2406 2409 2412 2503 ENUSHIE(%) 46.3 19.7 0.2 -14.5 ~286
It2: 7185 2AX
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SKS}0| L] A (000660):

SKSIO|LIA i AIM X0| Ol Xaf

[CERER)) 1024 2024 3024 4024 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E
DRAM
S0 [#THGb] 16,363 19,799 19,403 20,567 18,922 20,624 21,243 22,305 65,158 76,131 83,094
QoQ/YoY -15% 21% 2% 6% -8% 9% 3% 5% 14% 17% 9%
ASP/Gb [USD] 0.35 0.40 0.46 0.51 0.50 0.52 0.56 0.56 0.24 0.43 0.54
QoQ/YoY 21% 15% 15% 10% -1% 3% 8% 1% -37% 79% 24%
Cost/Gb [USD] 0.23 0.22 0.23 0.24 0.26 0.26 0.26 0.27 0.23 0.23 0.26
QoQ/YoY 5% -6% 6% 5% 6% -1% 3% 3% -9% -1% 13%
Operating Profits/Gb [USD] 0.12 0.18 0.23 0.26 0.24 0.26 0.29 0.29 0.01 0.20 0.27
OPm/Gb 33% 45% 50% 52% 49% 50% 53% 52% 3% 46% 51%
NAND
oI GB] 51,174 49,946 42,454 40,756 33,828 40,255 45,488 45,033 185,053 184,331 164,603
QoQ/YoY 0% —2% -15% —4% -17% 19% 13% -1% 20% 0% -11%
ASP/GB [USD] 0.06 0.07 0.09 0.08 0.07 0.07 0.08 0.08 0.04 0.08 0.08
QoQ/YoY 32% 17% 15% -4% -16% 2% 11% 3% -44% 92% -1%
Cost/GB [USD] 0.06 0.06 0.07 0.07 0.08 0.07 0.07 0.07 0.07 0.07 0.07
QoQ/YoY -3% 4% 5% 9% 7% -5% 7% -1% -13% -6% 10%
Operating Profits/GB [USD] 0.00 0.01 0.02 0.01 -0.01 0.00 0.01 0.01 -0.03 0.01 0.00
OPm/Gb 5% 15% 22% 12% -13% -5% 12% 16% -76% 14% 5%
[TE 12,430 16,423 17,573 19,767 17,705 20,156 22,639 23,847 32,766 66,193 84,347
QoQ/YoY Growth 10% 32% 7% 12% -10% 14% 12% 5% -27% 102% 27%
DRAM 7,585 10,838 12,156 14,641 13,756 15,497 17,002 18,156 20,776 45,221 64,410
CNAND 4352 5105 ___ 4933 4707 33854123 5101 ... 5237 .S 9608 _____190% ] 17,847,
=7t 7,635 8,927 8,402 9,401 9,442 10,514 10,867 11,472 33,299 34,365 42,295
HEIHe 61% 54% 48% 48% 53% 52% 48% 48% 102% 52% 50%
0j=50(9 4,795 7,496 9,171 10,366 8,263 9,642 11,771 12,376 -533 31,828 42,052
Ol 1909 208 2040228 2012200 2215 2333 ] AL/ 836] 8650
Fole 2,886 5,469 7,030 8,083 6,251 7,551 9,557 10,043 -7,730 23,467 33,402
QoQ/YoY Growth 734% 89% 29% 15% -23% 21% 27% 5% pSYNP Sl SXpxzt 42%
DRAM 2,503 4,877 6,017 7,613 6,681 7,812 8,980 9,381 733 21,011 32,853
CNAND 208 766 . 1085 565 A3 212 60 836 731 2633 831
gYojelE 23% 33% 40% 41% 35% 37% 42% 42% -24% 35% 40%
DRAM 33% 45% 50% 52% 49% 50% 53% 52% 4% 46% 51%
CNAND 5% . 1% .. 2% ] 12% S S S 2% 6% 6% Mk 5%
SHOLMIXF2I &2 2,373 5,052 6,879 9,581 6,718 7,691 9,792 9,977 -11,658 23,885 34,178
geMg 456 9321026 ] 1575 ... 14781692 21584 2095 2500 4088 7519
g7120[2 1,917 4,120 5,753 8,006 5,240 5,999 7,638 7,782 -9,138 19,797 26,659
gneolels 1% 2% Bh W% 0% . 30% MR 3k 2% 0% 3%,
KRW/USD 1,330 1,370 1,359 1,400 1,450 1,455 1,435 1,445 1,315 1,368 1,446

Az 9125 2IMXIAY
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SK5HO|L] A (000660): -8 HIR2| A 3]=

SKOGIO|LIA DRAM 2 AMA 20| S Mt

1Q24 2Q24 3024 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024 2025E

Bit shipments [&/Gb]
$HE DRAM 15.7 18.6 17.6 17.8 16.2 17.6 17.9 18.8 63.7 69.7 70.5
HBM 0.7 1.2 1.8 2.8 2.7 3.0 33 35 1.4 6.5 12.6

HBM Zdt HIS 4% 6% 10% 14% 14% 15% 16% 16% 2% 9% 15%

ASP [USD/Gb]

Total DRAM 0.3 0.4 0.5 0.5 0.5 0.5 0.6 0.6 0.2 0.4 0.5

%Q0oQ/%YoY 21% 15% 15% 10% -1% 3% 8% 1% -37% 79% 24%
#HEg DRAM 0.3 0.3 0.4 0.3 0.3 03 0.3 0.3 0.2 0.3 0.3

%QoQ/%YoY 20% 10% 4% -1% 9% 2% 6% 1% N/A 55% 2%
HBM 1.3 1.4 1.5 1.5 1.6 1.7 1.7 1.7 1.4 1.5 1.7
%QoQ/%YoY -3% 8% 8% 2% 4% 4% 5% 0% N/A 10% 14%

OHE [Af2d]

Total DRAM 7,585 10,838 12,156 14,641 13,756 15,497 17,002 18,156 20,776 45,221 64,410
#HE DRAM 6,423 8,619 8,370 8,604 7,371 8,185 8,738 9,268 18,205 32,017 33,562
HBM 1,162 2,219 3,786 6,037 6,385 7,312 8,263 8,888 2,570 13,204 30,848

HBM 0= H|E 15% 20% 31% 41% 46% 47% 49% 49% 12% 29% 48%

Feole

Total DRAM 2,503 4,877 6,017 7,613 6,681 7,812 8,980 9,381 733 21,011 32,853
$HE DRAM 1,829 3,590 3,821 4,112 2,978 3,571 4,269 4,493 9,241 13,353 15,311
HBM 674 1,287 2,196 3,501 3,703 4,241 4,710 4,888 1,414 7,658 17,543

X2 7125 AMXIME
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SK5HO|L] A (000660): -8 HIR2| A 3]=

SKGO|EA 127908 Trailing P/B
) ——— SK Hynix 21 18 15 1.2 09
300,000 -

200,000 A

100,000 A

=2 71258 2MXIIH

SKoO|YA 1274€! Trailing P/B vs. ROE

(HH) SKBO|LA T12M P/B SKGt0|HA ROE(R) (%)

3.0 - r 60
+2std P/B=2.4

=z 71258 2MXIH
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SK5HO|L] A (000660): -8 HIR2| A 3]=

SKGIO|LA 6N SHZIF 260,000 HA|

2024 2025E 2026E 2027E 2028E 2029E
Sales [&2#] 66,193 84,347 92,219 80,046 84,289 94,572
Growth 102.0% 27.4% 9.3% -13.2% 5.3% 12.2%
EPS [#] 27,182 36,604 42,289 29,672 30,469 37,793
Growth -317.2% 34.7% 15.5% -29.8% 2.7% 24.0%
BPS [€] 101,515 138,787 181,727 211,575 242,702 281,166
Growth 38.1% 36.7% 30.9% 16.4% 14.7% 15.8%
ROCE(Return On Common Equity) 31.1% 30.5% 26.4% 15.1% 13.4% 14.4%
COE(Cost of Equity) 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
Residual Earnings(ROCE-COE) 21.4% 20.8% 16.7% 5.4% 3.7% 4.8%
PV of Residual Earnings 2755 2266 8069 589 7886
Equity Beta 1.1
Risk Free Rate 2.8%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.7%
Continuing Value 121,062
Beginning Common Shareholders’ Equity o1ss
PV of RE for the Forecasting Period 66,826
PV of Continuing Value 76,289
Intrinsic Value per Share - éM TP k6192

Z: Equity Betas 54 212 Beta I, Risk Free Rate2 1049E 21Xl 2 &, Market Risk Premium KOSPI 6% H&
I&: 7125 d 2l MXIE
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SKS}0| L] A(000660) XHEA|E

TREYAMA (49 A142) WSYEE (SH9): Aloiel)
128 F4, IFRS o1 F 2023A 2024A 2025F 2026F 2027F 128 S, IFRS & 2023A 2024A 2025F 2026F 2027F
[iTEST] 32,766 66,193 84,347 92,219 80,046 SERAF 30,468 42,279 37,780 53837 73,050
TEPN 33,299 34,365 42,295 43,476 43963 o3 U SR 7,587 11,205 9,133 18,747 39,337
[TEE -533 31,828 42,052 48,743 36,083 T2 XAt 1,433 3,010 1,415 6,748 11,053
| 7,197 8,361 8,650 9,457 9,009 OHEM2 X 7E R 6,942 13,299 11,186 10,798 9372
R -7,730 23,467 33,402 39,286 27,074 T DXEAF 13,481 13,314 14,198 15,523 11,533
EBITDA 5,943 36049 46314 53,038_____ 4 41,809 _ J|EFR S XA 1,025 1,451 1,848 2,021 1,755
LT - 23928 777 AL 775 1,239 1,360 HIQEX A 69,862 71,576 83,661 92,376 93,963
O[Xt2| 216 345 256 491 970 EXXFAF 5,809 6522 6,855 7,373 6,677
O|XHHI 1,468 1,345 486 297 298 QUKL 52,705 60,157 66,533 75,231 77916
olzHntaiole] 1,904 4,221 4528 2,729 2,369 DA 3,835 4019 3,395 2,894 2,492
QA AAl 2,222 3,952 3324 1,857 1,612 J|EHHIQ SR 7513 6,878 6,878 6,878 6,878
& sl TATIEEY 15 -38 0 0 0 A o o__._.._.100330 ___1198% 121442 146213 ____ 167,013
J|Et -2,373 1,187 -199 173 -69 SEa 21,008 24,965 13,171 9,236 8,255
O 0|2 -11,658 23,885 34,178 40,525 28,434 THUAHS 2 Z[ERHS 7,026 13,386 9,281 6,958 6,039
HolyH|g -2,520 4,088 7,519 9,726 6,824 SR 11,773 9,150 3,581 2,095 2,056
HBAI e -9,138 19,797 26,659 30,799 21,610 PIIHCEC] 2,209 2,429 309 183 160
o47]20]9) -9,138 19,797 26,659 30,799 21,610 HIQE LA 25,819 20,974 7,210 4,643 4,687
XIHEF£012 -9,112 19,789 26,648 30,786 __ 21,601 _ 71388 22,013 19,617 6,807 4,264 4308
E-E =TT 7 J|EHI S S 3,806 1,357 403 379 379
0= 528 -266 102.0 274 9.3 -132 EMEA L ___ 46826 ____ 45940 ___ 20381 _____ 13879 _____ 12,941 _
Yol s&EE -2135 -403.6 423 17.6 =311 X|uix|& 53,504 73,903 101,037 132,298 154,027
EBITDA 328 -71.6 506.6 285 145 -21.2 == 3,658 3,658 3,658 3,658 3,658
X[HiFF01 SUE -508.7 -317.2 34.7 155 -29.8 oz 4373 4,487 4,487 4,487 4,487
EPS 528 MM sH - 347 ____ 155 _____-298_ J|ERtE -2,269 -2,192 -2,192 -2,192 -2,192
TmiEBOISM%) TR 1.6 431 499 529 451 J|EtE Ay 1,014 2,532 4,052 5,560 7,066
AAO|AE(%) -236 355 39.6 426 338 EIEIEES 46,729 65,418 91,032 120,785 141,008
EBITDA Margin(%) 18.1 545 54.9 57.5 52.2 H X[ x| 2 ={ 12 23 36 45
X|HH 33201 A E(%) -27.8 299 316 334 27.0 XeEsA 53,504 73916 101,061 132,334 154,072
HISED (Eh): H42) SR E (CH2L: 21, bH, %)
128 241, IFRS o8 2023A 2024A 2025F 2026F 2027F 128 &, IFRS & 2023A 2024A 2025F 2026F 2027F
ERESREEEE] 4,278 29,796 32,256 39,360 39,132 FYNEE)
EHEE! -9,138 19,797 26,659 30,799 21,610 EPS -12,517 27,182 36,604 42,289 29,672
SIS 20| 712t 15,033 17,054 19,003 21,625 19,227 BPS 73,495 101,515 138,787 181,727 211,575
QEXAZI A 2| 13,121 11,985 12,288 13,250 14,332 CFPS 8,098 50,619 62,721 72,011 56,095
SHXAIZI 2| 553 59 624 501 402 DPS 1,200 2,204 1,500 1,500 2,000
X 2yyoree 0 0 0 0 0 71 2=(tH)
et 1,359 4,473 6,091 7.874 4,493 PER -11.3 6.4 5.7 49 7.0
AABES XA S 794 -5,600 -5,707 -3,583 4395 PER(%/1) -11.5 9.1 6.2
S LI|Ef oA -1,406 -5,098 2,113 388 1,425 PER(Z|X) -5.8 4.7 4.6
THIXHALO|Zt A 2,288 167 3,990 PBR 1.9 1.7 1.5 11 1.0
WEIPISERIIPV I ESTY 83 -1,103 -918 PBR(Z]1) 20 24 1.6
JlEt -171 434 -102 PBR(%|X) 10 13 1.2
JfEpasE -2,411 -1,455 -6,100 PSR 31 1.9 1.8 1.6 1.9
=7335 ~18,005 ~76,520 ~26917 ~19,746 PCFR 175 34 33 29 3.7
-8325 -15,946 -19,074 -22,428 -17,578 CEV/EBITDA 1 215 .39 .33 ______.25 _______ 26_
1,540 47 410 480 560 FHIE(%)
—454 -697 0 0 0 B (%, 2EF,H3)

1,559 -714 -333 =517 696 HE+2AS(% 2EF ¢8)

13 -1577 1,595 -4,305 ROA
_________________________________ clees 82 88 88l 8l ROE
5,697 ~8,704 -76,385 -1,624 ROIC
sl SoHYA) 6,969 -7376 -14,269 5 OHEHAeHE
g, AHEYoigel s7HH L) 0 0 0 0 PPN erbsE =
I IFANHEFHS) 25 94 0 0 2ifH|g
sigaxla -826 -826 -1,520 -1,034 axpel3u|g
J|Et -471 -596 -596 -595
JlEpzEE -30 530 -1,423 2,828 b
EEEREY eSS 2,610 3,618 -2,072 20,590 24,765
PESCEEICEY O 4977 7,587 11,205 18,747 5,943 36,049 46,314 53,038
J|UFZ U SIAEXpA 7,587 11,205 9,133 39,337 -1,432 10,118 14,388 18,070
Xtg: 7185 M|
o= ’
=54
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© Compliance Notice

> YAH= 039 26 HI HIMO| AZE F2E 1

> A= S XHEE J|HEX}F E& HI3XIOIH| AP X33t AMAO| Y&LICEH

> S X2 SREXEMAHE X2 ZAHY ST S X240 o

> S Xt20f HAIE HEES 2lo| ojie Hetst| HrEstn

© IX|Ar

)2 ZARMIIEE DALY BIMXIMIETL A2IE £ e XtE Y YEELE AL FOILL YA O HEolLt AFE S 25
= gl SX| gl0| oA HEE = UFLICL

)2 ZARMIIEE RISHE EXIE Qo HEXSES SHOZ I DMoH HiELls OS2, RI5H T8, 35
OHOHQ| 21} W SOf| 2ot oA AFE MHOZ EXIX}; AHilof FHTHnt HABH0)| 0|20 XOF th, YAt & Xt22| LHEo| o
Hto] WollZl UH|o| EXrA P Zntofl ot OISt MUE X|X| o0 HA 2H0o|M ZHE ALE & 2= Ql&LICH

)2 XA EMXIRE SHORZ 018, =X, MA|, HE, WS, ME, HY W= SO HHOZ XEYUE Hifol= F20|= 23

.S, = ©S, Uy,

ol QJote] T-FAMY MY S XA Lt

0 £xjolA H8IIE

21 HBIIE(OME) U HBIIE(6ME)

Buy(0H=) AIZTHY| +20% 014 71 & ot Overweight (HIS2HTH) AITHH] +10% Ole £1k4=2] o4
Outperform(AI& 42 E 43]) AIFTHE] +10~+20% =7t & ol Neutral (B&) AIZTHH] +10~-10% B Ol 4
Marketperform(Al& 42/ &) AIETHE] +10~ -10% 7t $5 04 Underweight (HIE=24) AIZTHY| —10% Ol Xntstet ofldf
Underperform(AIE =& 5t2])  AIFTHE] -10~-20% =7} 512 ofl 4

Sell(@=) AIZTHY| —20% O[t 7t Bh2f ofl 4

O §X}5= Hlg 84 (2024/01/01~2024/12/31)

O~ a8 o=
96.37% 3.63% 0.00%




LS|

E X}0 =LHe gl = o
EXto|7 HSUY Y SEZI} JaT
EXIOIA BISLIS] * &t +BFILE JIE0R 13I8 MEINS
=53 ]2|&(%) =25 1|2|&(%)
I}Y --mmmmmmmmoeee b =~
529 uxt Sxtol g5t 00 TEE  ED 523 uxt Extol s T T
A8 g g e e g
aEat 2023-03-29  BUY(Maintain) 78,0008 68 -18.18 1667  sgsjolqa  2023-03-29  BUY(Maintain)  110,0002 6} -19.82 -1655
(005930) 2023-04-10 BUY(Malntaln) 80,0008 64 -1838 -17.38
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