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iMS&
. A p ] = A a2 X =
Server: ‘44t A& Ot Q0] h2f I152| HHEX]| 5 OFENM| X5 S0 %
— TSMCE= 2t&0| BIEM[SFO 2 SAF CoWoS Capa EEEFS CY24 320K/H0|A CY25 650K/EMEX| 2. Nvidiaof| CHet steZke CY24
154K0lA CY25 390K7tX| S2t. CY25 CoWoS Capa 2 440K (Amkor 50K Z£gt) 71go]| 7|2tot Nvidia Al GPU 442 8.4H0t

21 (YoY +64%)0| CoWoS Capa Z& 700K0]| 2|HHot TX| 24450 | B M| HAFE2 14.6848HCH (YoY +40%) 2 7

- B200 AMH{2| E5t= 0|0] JHA|=|} 2Lt B2002| ~&0| S0} 50| 7|E Al=lof| O|X|X| 25t 2T, GB200 MH | 2 Edt= FX
HZIChe| 121 22| "= 47|= 2Q25 X0 HA|E = 91% <. Nvidia®| 1Q25 A& 5! 2025 210|HAI} A of| 4 X[ Q] A THojl= OJX|X] £
O

$S. 2 2T} IS 22 HBM 4 R20] SHHO GHO| JHSiLE 3 £2 E3t XL ol 4

<H4> CoWos Capa ETHzkof| 7|8tst CY25 It&0| HhmH| AfAL Dpsak 2

CY25 iNvidia AlGPU AHAt2E Net Die H100 29
H200 29
New H20 29
B200 15
B200A/B300A 30
B300 15
CoWoS (K) 440 130%
T H100 0%
H200 2%
New H20 4%
B200 36%
B200A/B300A 21%
B300 37%
Chip %= (K) H100 0
H200 255
New H20 556
B200 2,376
B200A/B300A 2,760
B300 2,424
Total 8,372 64%
AMD Al GPU “H4H2F Net Die MI325X/350 16
CoWoS (K) 30 67 %
H|S MI325X/350 100%
Chip == (K) MI325X/350 480 67%
Intel Al GPU A4 4H2F Net Die Gaudi3 20
CoWoS (K) 10 25%
H|S Gaudi3 100%
Chip == (K) Gaudi3 200 0%
ASIC/FPGA ‘H4AHZF Net Die Avg. 25
CoWoS (K) 220 57%
Chip = (K) 5,500 15%
Total Al 77| ML Chip £= (K) 14,552 40%

X2 : CHEF M ODM, TSMC, iIMSH 2| MK 5
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HBM g2t A A4t/ Tl HYX| ofek =7
xotol Hioy

— HBM AlX| Q%2 CY250] 24.1Y4 GBE 143% =7t&t 2|

Ay 3 HBM 3AQ| CY25 ik A=lZ2 30.59 GB (SK3I0[HA 15.04
GB, 247Xt 10.6Y GB, Micron 4.9 GB)E CHEF ot o= ofjof

on T

OO S5t CY25 HBM A it Al=lZh2 CY240f 0|0 A =22 Holg Aoz TEE. = HBM Tt O|=2| Hote 2
THE F2 HBM 7t Q0] AP Ofldf. CY25 Al =8 SIH&0] 143%Q! BHH SKSH0|'H A 9] Y4k ZIHE0] 85%0f Eutet &2 CY262)
Su Y ItsdS Mo ME Aoz FHE

— tHgHXtO| 1H25 HBM THONZFS 2H24 CHH| 35% 248 0|0 3E 12¢h MIEO| Nvidia A% TIQof| MIigh HQ, SAtCY25 HBM T
OHZF 2t A4t HI=I0| Stk Z2FEl YA A Ol KIS 71 StelE 4= US. O[] [kt TH| CY25 HBM =52 2FFMIE 0lof2 TYY

<H5>CY24,CY25 HBM d+Q% =7

- Th7| HBM
- MEY  MMHKE MEY Y8 GE)  J7IEME 4719 E8Y  4£R(MGB) %Yoy
Cy24 Nvidia H20 1,015 HBM3 16 6 96 97
H100 1,769 HBM3 16 5 80 142
H200 1,885 HBM3E 24 6 144 272
B200 450 HBM3E 24 8 192 86
Total 5,119 597 419%
AMD MI300X 288 HBM3 24 8 192 55 205%
Intel Gaudi2 120 HBMZ2E 16 6 96 12
Gaudi3 80 HBMZ2E 16 8 128 10
Total 200 22 152%
7|E} ASIC/FPGA 4,787 i HBM2E/3 17 4 67 319 356%
Total 10,394 96 993 369%
CY25 Nvidia H100 0 HBM3 16 5 80 0
H200 255 HBM3E 24 6 144 37
New H20 556 HBM3E 24 6 144 80
B200 2,376 HBM3E 24 8 192 456
B200A/B300A 2,760 HBM3E 36 4 144 397
B300 2,424 HBM3E 36 8 288 698
Total 8,372 1,669 180%
AMD MI325X/350 480 HBM3E 36 8 288 138 150%
Intel Gaudi3 200 HBM2E 16 8 128 26 18%
7|Ef ASIC/FPGA 5,500 { HBM3/3E 24 4 106 581 82%
Total 14,552 166 2,413 143%

AHE : CH2F AE ODM, ZIAF XHR, IMSH 2| M= S



I 29 =gt 'Y iMS3

HBM Z7421: AR} 1C Lhiz DRAM M2 0157} 38| 52

— SK3}0|=I A= HBM3E 12EH 222 4Q240{ JHA|. 2H250] 1B Lt H|O|A HBM4 22 & A|&He HEl SAH= CY250| % Nvidiagk HBM
LS R E TSt 532 0|0 7Hs5A0| 58 210 2 THEHE! Micron2 HBM3E 128 222 1Q250f 7HA|. SAH= 1B Lt H|O|A

o

HBM42| 22 1Q260] JHA|E o X

O
= X 3E 12%H2 Core DRAM EHEZXIS Nvidiadl|?| X215 Bt= F0|H, 0|2 2Q25 LHZ %|F SiP Q152 E1ts 30250 Nvidia
B200A, B3000]| Lot 322 HAISH= 20| £[H2] A[LtZ|L

— AETHXICl HBM3E 12EH2 AXAIS I 22| 1A L H|O|AZ R X|E|H HBM4O|M = 1B LIS F0{H0] 1C LI=2 ™2 1Q260 32

o
O A HBM4L| 4& 2= 1C Lk Core DRAME| Qualitydl] HUACH H& 7t5-d2 OF O|X|~. A 1C Like= ZStep, K
O|=9| MHHOZ MIHLEIN 6F Yt AIZO| SH. 1C LI=2| 5 BF= HBM & OtL|2l SAF DRAM ALY JYH it 59| 2

<J&10> Nvidia?t AMD GPU & x{-& HBM2t HX|E HBM 4k A|7]

. - 2024€ 2025€ 2026 HE o cv22 ov23 Y24 cv2s Y26
ompany ips  smmane TR » » 2 unasnasessunaneinasasesennenannns
1Q24 2024 3Q24 4024 1025 2025 3025 4025 1Q26 2026 3Q26 4Q26 10 20 30 40110 20 30 40110 20 30 4011 20 30 40 1q
HBM3e Bhi 144GB (24GB"6), TSMC 4N S -
HBM3e Bhi 192GB (24GB'8), TSMC 4NP ARt
HBM3e Bhi 384GB (2 x 24GB"8), TSMC 4NP Micron
NVIDIA N
B300 HBM3e 12hi 28868 (36GB'8), TSMC 4NP HBM3  |SKsfo<4
"""""""""""""""""""""""""""""""""""" Anwgﬁxr
B300A HBM3e 12hi 144GB (36GB*4), TSMC 4NP
-------- HBM3e |SK3t0|<jA
Rubin HBM4 8hi/ 1 2hi
AR :
HBM3 8hi 192GB (24GB*8), TSMC 5/6nm )
Micron

LA Wi B0 BTH Y. L o) | HEM4  [SKetolulA

MI355X HBM3e 12hi 288GB (36GB'8), TSMC 3nm AN E X

M400 T80 Micron

Xt : Trendforce, 2ZFAL XtE
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iMS3
— O x Sk = =) -
HBM4: 2t A EL J|= EI:I I:IOPA_lE o x|st =, Loglc Die 2+ %I} IA-I I:II-AH j|-
— HBM4= O] MITHS| 1,0247H Of|A 1/0 47} 2,0487H2 FHH St HBM30HA] 1/0 2k H2| (Pitch)= 25~30im0|H HBM4O|| A& Pitch?t
et F02 SHU TSV XSS H S U= T-0| A E Y. E£9F 3, 4Lt 52 Z0IMEF 22 MLl = Logic Die: BR
— SK&H0|HAE HBMAOIME 16E7tX| MR-MUFE H&Y A2, HBM4OIM SAte| | & dtlte X0|M37E Logic Diel| it
TSMCOt HEetth= H. 22 28 Al SAL 2 O[ZH0| 2T = A EX| siZS fIeh AlHo| F2 =t 71540l Us
Y. MR-MUFZQ| Het2 SAP} 0l0|

- TR HBMAIE TONCE 4% A& 8010 HawERE| oolzic 2gig =8Y T8
TC-NCFOl| CH2 SXHS AAJBHSLD 2§12 £ 2XPE U002 MED| 0f21S 43 HB

FolMel oS S=012| 2fof CHTt,

~ Micron 2jA| Z22t TC-NCF 412 QI HY. SAls 33

J2111> SK810| =l A 2| HBM Bonding 7 20|

HBM3 (12Hi) / HBM3E

e

Advonced MR-MUF \I

HBM4

TBD

ii-lur

Low Force & therriui Advanced MR-MUF

] pisiaad ind Bl &

Hybrid Bonding

4Hi / 8Hi

X2 : SKSHo|H A, M2 4|

12Hi

/ 16Hi

ps|
M4& Logic Dies AHY| Aditet &

o
—
=
S

SrR0M IHE HRERE 5

rio

=
S
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— YR AL YA2] 1B Lt DDRSOIAN S20| -0l th2f 024 =20t Bt M2 HSEIH o= AIY L DDRS Z3517F 240t 10| 2|2

— DDR42| B2 35| 7t20| X2 Recall HIES AIZC 2 HE x16, x8 21A kL gtE JHA| 2| 23t M XD ZXH S 2ot 2221 £ =2
2 8 A IS 2| KOt ME =5t SX| 20| diE 01 gHEe| |leIel =
- 7t BES0| = 275t SIS A1 £|TH Hel PHQ Adatall = HHEC| DRAM 205, NAND 143 =F0| RX|=|11 YO, B A|
UXS2t DHZ2| DDR4, NAND A= M| 211 2= 2AM|0| 22 HEHHEC| Hat= gl= Ao = T
- = X7 tE A[2F LHOY| SHE=|X| 2ot CXMTL| 50| 3| 215t 2 B2 DDR5 ¢iE2t82| #r50| FE22F X|&E 7Hs-d0|
=5. U DDR4, NAND 7tZ2| 8tE2 +=2°2| 22 JHH0| gig Z2 F2(2t=?| o2& MY
J2112> 16Gb DDR4 S4E7t2 1 T HE{IH2A =0| <J2113> 16Gb DDR5 ¥=2+21t ™ HE{7+2 3=0|
8 - 16Gb DDR4 2712 Premium (2%) . 30% 6 - 16Gb DDR5 81272 Premium (%) r 50%
—— 116G DDR4 ¥E7+2 ($) ——16Gb DDR5 3127t ($)
7 — 16G DDR4 D& H2H7t2 ($) = 16Gb DDR5 D™ H2H7}23 ($) 40%
L 20% 5 | - AU
6 4
L 10% - 30%
5 4 4
4 L 0% 4’_,_’_’_’_ - 20%
3 3
L -10% L 10%
2 4
L -20% 2 L 0%
’] 4
0 - ; ; ; - - - - -30% 1 - - - - - - - - -10%
2205 2209 2301 2305 2309 2401 2405 2409 2501 2301 2304 2307 2310 2401 2404 2407 2410 2501

Xt2& : DRAMeXchange, IMZH 2| X258 X2 DRAMeXchange, M3 3 2| MX|28



1™ H2N7t2 MY DDR5, HBM ItOl H|=0f| [f2} HA|EH ASP X3} of A

1Q250|= DDR4 2 NAND 1 8™H2{2t230] 10~15% St=t5t] DDR5 2L 5~10% St=lo 7| & O 4 ECH HZE0| X2 HE X

AR HE| SHEEHE HBMOIME GPU Z=A| A|7|0f 2 HEH0| EHl5HI| AIEf 1025 HBM St HXEE ™27| CHY|
10%~50% A =, &k HH|E, 27|'H ASPE= 2tH0| &2 HBMC| =otzfof| 2} 20| HEHS HY MU
1Q25 DRAM Blended ASP= YM|E 2 8%~15% St2fstl NAND ASP= 10% 2tk 6t2ist Zdo 2 = E

2Q25 17ZAHEP A2 42 ot |off D20 gefS Soh (& 2YE 20|22 OFF| Felot o F0]| 0. TAts 22 YHel S5 &t
20 2k DDRS5 2142 £| 4 |§X[6t4, 21Ot B2 DDR4 3! NAND 7442 HZ0| ZAE|Lf o122 X|&E 71590 52 22 MY

2Q250{= DDR5 2! HBMQ| TtO{ H|Z0f| 2t XN DRAM Blended ASPZt XHEotE 1o 2 THEHE 2025 DRAM Blended ASP 34
£2 MR -4%~+4%E 7|2Y HO2 £

J2114> SKSH0|=lA DRAM ASP QoQ S4E =X

30% - e DRAM Blended ASP

20% -
5%

10% -

0%

-10% -

-20% -

-30% T

-31%

-40% -
1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25E 3Q25E
XtE : SK&I0|< A, DRAMeXchange, IME3 2| MX|28
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AN X (=) H = =
NAND: CY25 8 S7I& MUX| =S 5% Of|4k. 3Q245E 1|1 S E HIHE
— TFALS| Set =t MY 7| St CY25 NAND =8 SUE2 +14.5% 2 O|A=E. 0|l= MH B! PC S5t SUE MUK fko] et
CEAF 7| & AYUX| CHH| AF 450 A, CY250]= ADEEO|M BXiE 2t 222t Y8 J[Ci|Lt MRt PC, AOEE E510] Lt
=2 NAND =2 F7I&80| '—fEH-f l= £ MY
— WSTSO| 2™ CY232F 1TH242| NAND =35} YoY SUES +37. O 62t +23.9% 2 =2 SIIEQ +12.4%2 +11.9%E 3H A3
2Q23 0|= 571 27| 2t DM =2| D 20t AX| 222 THE A2|dtH LHEQ| Mot EN SIHet 22 2
- 3Q24 0|20l D HE| M H2|E 2ot T2 540 2} BN FHS2| {07t S5t ASP YoY SZHEO| St A0 ZIeh 24
o=F Mt
- CY250f= A NAND % *._ ZIt20] +10.8%E 7|28 2 J7I2 +14.5%S ot HUO|L; 021 XH =4 5 E6F BXI0)| ch2f &
=2t g2 =20 0|0 E Ao = of &
<7J2115> ¢z NAND =8 S2U& =X <3216> HM|AH| 2'E NAND =5t U =23 YoY SUE H|W
900,000 |  mmmmHandset M SSD Tablet [ 70% 100% 1 512 YoY ZUE +2 Yoy Z2E [ 120%
800,000 - 7IE sevoy L o 60% | ASP %YoY
| 54% i : |
700,000 L 509 0% | Pl ! L 70%
600,000 - ? il :
L 40% . . A
500,000 7% 40% i E :IHil_;l'":
. . o L 30% | | ML TR] 20%
400,000 1 /26% g% 20% E E !
300,000 - 159 [l 45 °% E E E
3 . O% 4 - 1 1 1 L :I 1 1 | 1 1 1 1 : 1 1 _ o
200,000 - 12 p10% ! ! ! - ~30%
L 0% -20% - | R I
100,000 4 0% E eI
0 L 10% -40% - ! ! ’ L -80%

CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25E

XtZ : WSTS, Counterpoint, IDC, iIMZH E|MX|2

1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

Xt& : WSTS, Counterpoint, IDC, IMZH 2| M| 28
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FY25 DRAM Capex= ofef ZHE 71540 2 =

- FY24 K 22| HFEX| Capex= FY23 CHH| 26% &7t6t= 71M

& 2|50t HBM S| 2fthof| e DRAM2 56% 372t 2t Capa

X0l 2} NANDE= 18% A% &
— FY25 DRAM Capex= 508.59 EE{2 YoY 14% S2t2 HYOILE HBM it A= =240 Mef o2 otk 2FE 7Hs90] =2 AL
2 TEHEL CY250] °F 60K2| Capa 340| U= YMTCE H|2|5HH FY25 NAND Capexs Z& YAIS0| 32| S215HX| g YUY
<H6> YAI'E 22| BHeX| Capex Y
DRAM ($mn) FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
STt 2,218 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556 15,217
Micron 951 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850 11,200
NG EES 2,400 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 11,585 12,744
Elpida 480 175 250 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 376 130 269 450 1,700 800 0 0 0 0 0 0 0 0 0
Winbond 98 102 71 428 123 149 502 554 438 255 300 1,275 397 500 500
ProMos 150 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Nanya 354 65 189 200 160 692 970 676 182 288 404 697 462 630 500
PowerChip 300 100 50 0 0 0 0 0 0 0 0 0 0 0 0
Rexchip 311 100 100 0 0 0 0 0 0 0 0 0 0 0 0
UMC+Fujian 0 0 0 0 0 500 500 1,432 22 27 0 0 0 0 0
CXMT 0 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 2,650 6,143 7,300 7,688
Swaysure 0 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000 3,000
Total 7,638 5618 6,916 11,911 14,483 10,791 16,955 29,264 21,107 21,129 27,504 35,096 28,501 44,421 50,849
% YoY -36% -26% 23% 72% 22% -25% 57% 73% -28% 0% 30% 28% -19% 56% 14%
NAND ($mn) FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
SRt 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 7,481
Micron 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 2,800
SKsIo|<| A 800 1,620 1,302 1,026 600 1,600 4,550 6,948 4,000 3,033 4,200 5,155 2,000 1,007 1,500
Kioxia + WD 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 2,875
PowerChip 100 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Intel 0 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0 0
YMTC 0 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000 3,900
Total 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 16,165 18,556
% YoY 44% -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -18% 15%
FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
WW Memory CAPEX ($mn) 17,731 14,315 16,002 21,330 25,383 25,466 44,256 56,987 42,507 42,312 53,574 63,351 48,151 60,586 69,406

% YoY

7%

-19%

12%

33%

19%

0%

74%

29%

-25%

0%

27%

18%

-24%

26%

15%

X2 ZA XL, IMBSHE E|MA|2R
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— AT IHE= P4 210 6152] Legacy DRAM & NAND 4t H2lS CY26 w02 17|, Y& ofl4t CiH| SAte| CY25 HBM 44tgfo] 374

.I
S12f81 1 Legacy DRAM 4422 Z01t JHs40] g

— CXMT (CY23% 100K -> CY24% 230K -> CY25% 280K), Swaysure (43 DRAM 291 39 244 =) S 52 DRAM YHXIS2| CY25 A
HRE2 Yoy 124% S2I811 31 7|1E A HRES CY242 4.1%00M 8.2%7H%| Y58 2o2 F5F

- A

oI 4

3 CY25 Y| Legacy DRAM 2! HBM A4t Z7+8 HUK|S 16%2t 84%2 71Z2| 14%2F 114%00|M HHE|2LO0 Blended
PS8 19%E X3t

5
N
—

kS £J1%0 2 CY25 HBM A4t Z7180| S12H5L 1 Legacy DRAM MAF 7122 At&e Jh5 40| Qle 20 2 THetel 22 KpElof| a2}
%O 1H257HRI DRAM Y0| Y HECHABSILE 2H25 0|0 Mhrere] £710j Tf2f Legacy DRAM ¥&0| HESIE Tk
0 _LIIE_% oz x1I:II'E|

J17>HBM, Legacy DRAM ‘4412 8l Yoy S2& oixi HY <0318> EoY 7|F A= DRAM A1 Y HRE +F
300 4 HBM (%eb) 3,000 egac .
+16% =
= MU /- =e= 40% 1 —
. o . AR T K}
" _ | /\ Skl
CHer
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200 2,000 30% P SK30| Ll A
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G EES = MU 2%
150 1,500 - —
20% - M
100 1,000 - serer=s 15% 1
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500 J m AT XL /
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H|Z22| HE=X| MO|Z: 1H25 S5 AHE Vs 2H25 D32 / Al £X E8} 2

— Cy230]| 2t=X| HHMS2 NMSO| M1 xH=HO| JHAIE|H 1023 SFEH HZ2| BHeM &5
BHIS M1 42 12 FAIPE O X 4Q7HX| HIZE| BHEH| &5 MOZ X%

Mo =42t
M=ol X1 B2
U DO S0 2} 1Q2558E M2 2| HHe M| HEhe o2 Mo|Zof T

0|0 DRAM ASPE 312+ JHA|GHO O 2 |2 2| HHEX| ARt = MED| CiH| SAE

2ot =, 1Q250]=

(@)
Ay

MO|2 JHAL. CY240( = BI=H|

ZslEko| ME7| Cit] £AE| D NANDO

— HHEX| F0h= CY22 10HREH &S CY24 78 2E SIS | AIZIRIC B 2 0|0l HEES 671 71 M3t 402 Tt
— Y& AX|2| DDR5, HBM At THON XFEO|| W2t 3% DDR52| 7t HEZ2 H|ohX0|1, HBM Y2 QFYMIE RXIs 1H25 Hge g
22 Cid| Y2t S2h0] HHEE Jted = &g
- CHA[20le 0|2 F22| 77| stof M2 MUHXQl 29 F3t Y Al £XHESH Q20 HA8stH 2H25 0|2 o2 2| BHeX| ol chet 5=t
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BT E: M| &5 HetS &Qlopr| #leh AlZto] 8
- YAHOR 0|= ISM HZYX|s, 22 ]84 Yoy Y& Y 53 Credit Impulse X5 671
e & 7GR BS2| 22t 5=HM|E HYotH CY25 13RE =9t

sshe

N A A2 (B

- BN 0t Z2 | AR B0 SHstD BHeX| H&tol 6702 SN CY24 78R E ot A0 T
- Biof U D32 XESQ| A2 HHS0| 24 45202 0|01 B Ol BHEX| A0 et 22 o] A2 T = S
— CIPF OF& O3 2 X|HES2| it M| A5 T2hZ 20QI5EY| 2ot A|2t0] FEH EQSHH O|= ISM HZYX|4=2f Htat2 ake ZT|
S HEE M| Fof Ciot 2212 2221 AUS
J220> 0|2 ISM M| =Y X|5=2f H22| gt 21> Global S5 SUE0t H 22| Est 2122> Credit Impulse X|4=2t H| 22| =t
20000 - ooal A EHEFS0lS) [ 65 20000 7 HRE N e HFoE) [ 20,000 Hoal AE el asols) [ 4
18000 - O ISMAZY X ($5) 18,000 - Global 58 Yoy SHE (?5) | - 18,000 |  ——Z3 Credit Impulse X| 4= (%)
-4
16,000 - - 60 16,000 - 16,000 - 0
14,000 14,000 - 5% 14,000 - |
12,000 - - 55 12,000 - L 10% 12,000 |
10,000 - 10,000 + 10,000 - - 30
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243 X1H(005930)

O{Z5| H2H OHof H2F0| f& [EXIEQIE

B A 1025 FY0|YS 472 HUT TAel £ 2E2E JA0|Y o4X|= UM 0.02H (HZE|
Buy (Maintain) 2.6%2l), SDC 0.3%%, MX/NT 3.55%, CE (518t L3H) 0.7XY. HP2| BHo k| 22oAs 2y 2o H
S EZFIH12M) 70,0009 () 1 = 290 mf2t 2|E Jfo|HA Cie| S3120| YSHOLE HBM TS| 22| T2t DRAM 22
Z71(2025.04.02) 58,800 ASPE 37| staiig e E =HE
G 19.0%

B 2Q25 FYUOIAUS 1Q252t FAISE 472z HYS Fo 222E JY0|Y odXl= EH=H| 0.7

(HiZ2| 2.22=8), SDC 0.9, MX/NT 2.4 3, CE (6t2+ %) 0.7=8. 2Q25 HBM THOfZ2 CiH
Stock Indicator S 30| So1HA| 28 A0 2. DDR5 DHH2HIHAS OPFE|Lt AIE L Mot B3 487t of

[ T
OF ¥ o

HEs soBEE SIS DDR42E NAND M2 2i0] 452 ¢iX|8ke Ao R TTg
el Al 673,5612t%
NHEL 386,997-44012 B SAQ| CY25 DRAM “HiHaf2 Tk ofld tiH| HBM2 24511 Legacy DRAM2 F71 7H5740| =11 Ol=
e 50.7% 2H25 O|= H&of B2 g HYY
Ziz;aﬂ 4992021:(7)3222 W Val. Merito] 2t St A0 cigt of 21E0] (L 1C Lite DRAM 5 HBMO{S] 4212} stels|ofof
Sz /160 Val. Band?} 3128 4 9/2 £. 671 L 2% U B 312 OfSE OF| HEHMsiDR YEIH2 X oo
cousa= 11285858 WESHE H0| WS SAF R0t Y2 P/B 0.9 (SURICH Fuhet 116 (72H2l)e] BRicHolM XY
HYO|H YAts SALO CHet A SEFIE & F2UTH| TRl 7002 A X Ao 2ES
7B (%) ™ M 6M  12M
Hrjsols N, FY 2024 2025E 2026E 2027E
Alf4ols 83 5.0 25 224 OfEH (M) 300,871 313,473 329,147 362,061
FH0| (Alotgd) 32,726 21,072 16,468 24,962
s MyEx i £0]] (Aol 2l) 33,621 19,675 15,966 22,848
(2024/04/01~2025/04/01) EPS () 4,950 2,896 2,351 3,364
ot BPS(2) 57,663 61,601 64,994 69,399
0-94 PER(tH) 10.7 20.3 25.0 17.5
083 PBR(tH) 0.9 1.0 0.9 0.8
073 ROE(%) 9.0 4.9 3.7 5.0
o R 052 HH 4015 (%) 0.7 0.6 0.6 0.6
24.04 24.06 24.08 24.10 24.12 25.02 25.04 EV/EB'TDA(HH) 35 40 36 29

Price(Zh Price Rel. To KOSPI

F1K-IFRS HZ 22 HIFA =



<E7> 4TI R OIF T #2Y AN =

(AA) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E FY23 FY24 FY25E
A & 71,916 74,068 79,099 75,788 78,132 74,014 83,250 78,077 258,935 300,871 313,473
ofE%0(2l 26,029 29,756 29,999 28,500 25,372 25,332 29,057 27,674 78,543 114,284 107,434

O=£0(AE 36.2% 40.2% 37.9% 37.6% 32.5% 34.2% 34.9% 35.4% 30.3% 38.0% 34.3%

Fgoly 6,606 10,444 9,183 6,493 4,667 4,711 6,851 4,843 6,567 32,726 21,072

A0 9.2% 14.1% 11.6% 8.6% 6.0% 6.4% 8.2% 6.2% 2.5% 10.9% 6.7%

DS oj = 23,141 28,560 29,271 30,101 26,193 27,395 29,934 29,627 66,595 111,073 113,147
ofE%0(2l 6,051 10,596 8,367 7,760 4,588 5,412 6,574 5,871 984 32,774 22,444

Oj=£0(AE 26.2% 37.1% 28.6% 25.8% 17.5% 19.8% 22.0% 19.8% 1.5% 29.5% 19.8%

ggoly 1,913 6,450 3,860 2,895 -11 746 1,714 861 | -14,873 15,118 3,309

A0 E 8.3% 22.6% 13.2% 9.6% 0.0% 2.7% 5.7% 2.9% -22.3% 13.6% 2.9%

SDC & 5,390 7,650 8,000 8,100 6,733 6,786 8,755 8,782 30,969 29,140 31,056
ofE%0(2l 5,048 5,796 6,374 5,999 5,190 5,848 6,496 6,425 24,321 23,218 23,960

O=£0(AE 93.7% 75.8% 79.7% 741% 77.1% 86.2% 74.2% 73.2% 78.5% 79.7% 77.2%

ggoly 340 1,010 1,510 900 326 905 1,475 1,169 5,569 3,760 3,875

AA0|UE 6.3% 13.2% 18.9% 11.1% 4.8% 13.3% 16.8% 13.3% 18.0% 12.9% 12.5%

MX/HEQ3 oisE 33,630 27,380 30,520 25,800 35,546 29,798 33,425 28,140} 112,409 117,229 126,909
ofE%0(2l 11,137 9,173 10,510 9,011 11,855 10,028 11,526 9,729 37,462 39,831 43,138

Oj=£0(AE 33.2% 33.5% 34.4% 34.9% 33.4% 33.7% 34.5% 34.6% 33.3% 34.0% 34.0%

FYoly 3,510 2,230 2,820 2,101 3,543 2,386 2,885 2,231 13,011 10,661 11,045

A0 E 10.5% 8.1% 9.2% 8.1% 10.0% 8.0% 8.6% 7.9% 11.6% 9.1% 8.7%

VD/7tH of = 16,680 18,040 17,670 18,304 16,486 17,598 17,499 18,045 70,830 70,695 69,628
(stek 23t =&l 11,137 9,173 10,510 9,011 11,855 10,028 11,526 9,729 37,462 39,831 43,138
Oj=£0(AE 66.8% 50.8% 59.5% 49.2% 71.9% 57.0% 65.9% 53.9% 52.9% 56.3% 62.0%

ggoly 770 811 890 600 737 730 674 586 2,432 3,071 2,727
AY0|UE 4.6% 4.5% 5.0% 3.3% 4.5% 4.2% 3.9% 3.2% 3.4% 4.3% 3.9%

AR A ETA, IMSH 2 MAER



<E8> ¢ty

RRF 2 AN AT 5

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E FY22 FY23 FY24 FY25E

/e 22 (8) 1,280 1,286 1,315 1,322 1,331 1,370 1,357 1,400 1,454 1,434 1,414 1,394 1,278 1,305 1,368 1,422
DRAM 1Gb 2|Z Z3t2F (SHTIH) 15910 18,293 20,203 27,291 23,065 24,299 24,235 21,532 20,238 21,438 24,829 27,064 ; 73,875 81,698 93,131 93,569
%QoQ /% YoYi -11.5% 15% 10% 35% -15% 5% 0% -11% 6% 6% 16% 9% -3% 1% 14% 0%

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

%QoQ /% YoYi -15.8% -8% 5% 13% 19% 19% 8% 20% -15% -4% -2% -7% -14% -44% 62% -2%

OfZ (Waks) 3,343 3,536 4,117 6,284 6,336 7,943 8,590 9,138 7,290 7,430 8,402 8,531 28,143 17,279 32,008 31,653

%QoQ /% YoYi -25.5% 6% 16% 53% 1% 25% 8% 6% -20% 2% 13% 2% -17% -39% 85% 1%

0HE (YA 4,278 4,547 5,412 8,304 8,435 10,882 11,660 12,794 10,599 10,654 11,880 11,892 35,957 22,541 43,771 45,025

%QoQ /% YoYi -29.9% 6% 19% 53% 2% 29% 7% 10% -17% 1% 12% 0% 7% -37% 94% 3%

Qo] (AA2d) -734 -757 -294 800 1,643 3,696 3,355 4,049 2,406 2,276 2,886 2,525 16,063 -985 12,744 10,092

Ao|2d= -17% -17% -5% 10% 19% 34% 29% 32% 23% 21% 24% 21% 45% -4% 29% 22%

NAND 16Gb 2|2 E3t2F (WHDioH) 35,534 36,944 36,580 49,555 48,494 46,182 42,423 41,891 37,900 40,891 48,585 52,152 | 138,772 158,613 178,991 179,528
%QoQ /% YoY 1% 4% -1% 35% 2% -5% -8% -1% -10% 8% 19% 7% 3% 14% 13% 0%

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

%QoQ /% YoYi -19.0% -8% 2% 9% 31% 21% 9% -6% -10% -5% -8% -12% -17% -47% 63% -17%

Ofs (2HoHS) 3,542 3,388 3,422 5,058 6,501 7,491 7,466 6,930 5,643 5,784 6,322 5,972 25,208 15,410 28,387 23,720

%QoQ /% YoY -18% -4% 1% 48% 29% 15% 0% 7% -19% 2% 9% -6% -14% -39% 84% -16%

Ofzs (&) 4,534 4,357 4,498 6,684 8,654 10,262 10,134 9,702 8,204 8,293 8,939 8,324 32,232 20,073 38,752 33,761

%QoQ /% YoY -23% -4% 3% 49% 29% 19% -1% -4% -15% 1% 8% 7% -4% -38% 93% -13%

Q0|2 (M) -3,566  -3,001 -2,728 -2,001 1,111 2,949 2,076 1,052 -10 -209 -329 -1,191 4,807 -11,296 7,189 -1,739

FeolE -79% -69% -61% -30% 13% 29% 20% 11% 0% -3% -4% -14% 15% -56% 19% -5%

System LSI OHE (M) 4,810 5,760 5,910 5,980 5,650 6,820 7,000 7,075 6,892 7,972 8,647 8,951 29,924 22,460 26,546 32,462
%QoQ /% YoY -39% 20% 3% 1% -6% 21% 3% 1% -3% 16% 8% 4% 39% -25% 18% 22%

Yol () -275 -593 724 -979 -890 -391 -1,740 -2,390 -2,574 -1,474 -960 -561 2,948 -2,571 -5,410 -5,569

AYo|AE 6% -10% -12% -16% -16% -6% -25% -34% -37% -18% -11% 6% 10% -11% -20% -17%

clAZao| =352t (HHabH) 155.1 157.4 182.6 220.9 143.6 195.9 202.5 205.0 164.1 172.3 206.7 217.1 840.0 716.0 747.0 760.1
%QoQ /% YoY -25% 2% 16% 21% -35% 36% 3% 1% -20% 5% 20% 5% -20% -15% 4% 2%

ASP ($) 33 32 34 33 28 29 29 28 28 27 30 29 32 33 29 29

%QoQ /% YoY 1% -4% 7% -3% -15% 1% 2% -3% 0% -3% 9% -3% 20% 5% -14% 1%

OfZ (WHEkE) 5,164 5,039 6,253 7,310 4,049 5,584 5,894 5,786 4,631 4,732 6,192 6,300 26,555 23,766 21,312 21,855

%QoQ /% YoY -25% 2% 24% 17% -45% 38% 6% 2% -20% 2% 31% 2% -4% -11% -10% 3%

O (A1) 6,610 6,480 8,220 9,660 5,390 7,650 8,000 8,100 6,733 6,786 8,755 8,782 34,380 30,969 29,140 31,056

%QoQ /% YoY -29% 2% 27% 18% -44% 42% 5% 1% -17% 1% 29% 0% 8% -10% -6% 7%

ZCHE ¥olof (Alole) -71 -25 -10 -11 -11 -73 -75 -56 -24 -20 -20 1 -1,153 -116 -215 -62

Aols -49% -92% -41% -65%  -103% -33% -10% -11% -34% -14% -17% -16% -65% -34% -15% -4%

AT ARH0|2 (M) 850 865 1,949 2,021 351 1,084 1,585 956 349 925 1,495 1,167 7,105 5,686 3,975 3,937

Agolels 13% 14% 24% 21% 7% 15% 21% 13% 14% 6% 15% 18% 22% 19% 14% 13%

T GYole] (MAY) 780 840 1,940 2,010 340 1,010 1,510 900 326 905 1,475 1,169 5,952 5,569 3,760 3,875

Ago|els 12% 13% 24% 21% 6% 13% 19% 11% 5% 13% 17% 13% 17% 18% 13% 12%

HoHE =32t (k) 69.5 61.4 67.6 62.4 69.1 63.0 67.2 61.0 67.6 61.5 67.2 61.1 300.1 260.9 260.3 257.4
/Tablet %QoQ /% YoY 1% -12% 10% -8% 1% -9% 7% -9% 11% -9% 9% -9% -5% -13% 0% -1%
ASP ($) 335 300 318 284 353 305 325 289 353 329 343 320 287 310 319 337

%QoQ /% YoY 30% -10% 6% -11% 24% -14% 7% -11% 22% 7% 4% 7% 4% 8% 3% 6%

ENCIE)) 23,301 18,411 21,485 17,694 24,388 19,221 21,841 17,613 23,836 20,223 23,055 19,546 { 86,065 80,891 83,063 86,660

%QoQ /% YoY 31% -21% 17% -18% 38% -21% 14% -19% 35% -15% 14% -15% -1% -6% 3% 4%

OiE (M) 29,825 23,676 28,242 23,383 32,466 26,332 29,648 24,659 34,656 28,999 32,598 27,247 { 110,754 105,126 113,105 123,500

%QoQ /% YoY 23% -21% 19% -17% 39% -19% 13% -17% 41% -16% 12% -16% 11% -5% 8% 9%

Yol () 3,905 2,988 3,285 2,720 3,505 2,225 2,815 1,973 3,538 2,382 2,880 2,226 10,577 12,899 10,518 11,027

AYo|AE 13.1% 12.6% 11.6% 11.6% 10.8% 8.5% 9.5% 8.0% 10.2% 8.2% 8.8% 8.2% 9.5% 12.3% 9.3% 8.9%

TV Z512F (WHIPH) 9.2 8.2 9.1 10.1 8.6 8.7 9.7 10.6 8.6 8.7 9.7 10.8 39.0 36.7 37.6 37.8
%QoQ /% YoY -15% -11% 1% 11% -15% 1% 11% 10% -19% 1% 11% 12% -8% -6% 3% 0%

ASP ($) 556 603 538 558 558 564 519 524 524 530 487 487 590 563 540 505

%QoQ /% YoY 0% 8% -11% 4% 0% 1% -8% 1% 0% 1% -8% 0% 3% -5% -4% -6%

OHZ (WHEHE) 5,129 4,952 4,904 5,648 4,811 4,911 5,015 5,572 4,513 4,606 4,704 5,268 23,023 20,632 20,308 19,092

%QoQ /% YoY -15% -3% -1% 15% -15% 2% 2% 11% -19% 2% 2% 12% -5% -10% 2% -6%

O (&) 6,565 6,368 6,446 7,463 6,405 6,728 6,807 7,800 6,562 6,605 6,651 7,344 § 29,702 26,842 27,740 27,162

%QoQ /% YoY -20% -3% 1% 16% -14% 5% 1% 15% -16% 1% 1% 10% 6% -10% 3% 2%

Qo] (Ad2) 566 598 380 350 388 298 383 361 304 198 216 312 1,428 1,895 1,431 1,031

Ago|s 9% 9% 6% 5% 6% 4% 6% 5% 5% 3% 3% 4% 5% 7% 5% 4%

7| et EIENENEE) 7,123 8,817 8,677 6,305 4,916 5,394 5,848 5,659 4,486 4,704 5,779 5,538 29,284 30,922 21,817 20,507
24¢0]2l (4lod2) -36 594 574 -76 508 656 783 548 677 632 684 362 1,601 1,056 2,494 2,355

Total 0fZs (M) 63,745 60,006 67,405 67,780 71,916 74,068 79,099 75,788 78,132 74,014 83,250 78,077 | 302,231 258,935 300,871 313,473
%QoQ /% YoY -10% -5.9% 12% 1% 6% 3% 7% -4% 3% -5% 12% -6% 8% -14% 16% 4%

Yol () 640 669 2,434 2,825 6,606 10,444 9,183 6,493 4,667 4,711 6,851 4,843 43,377 6,567 32,726 21,072

AYolAE 1% 1% 4% 4% 9% 14% 12% 9% 6% 6% 8% 6% 14% 3% 1% 7%

KR A EHA, IMSH 2 MR R
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(Heg) 2024 2025E 2026E 2027E
[EA 227,062 258,486 299,034 341,804
SiZ U S ALt 53,706 79,873 114,014 138,380
712 8AHA 58,946 58,946 58,946 64,841
&2 53,246 55,476 58,250 64,075
by 51,755 53,923 56,619 62,281
H|RSAH 287,470 291,858 284,769 284,756
AR 205,945 212,637 207,296 208,578
Yt 23,739 20,705 18,227 16,203
AAEEA 514,532 550,344 583,803 626,560
SR 93,326 101,902 111,924 124,193
OHYRH 2 12,370 12,888 13,533 14,886
Ho121 4= 13,173 13,173 13,173 13,173
LTI 2,207 2,207 2,207 2,207
RS 5A 19,014 19,014 19,014 19,014
ARzH 15 15 15 15
7|12l 3,936 3,936 3,936 3,936
BafEA 112,340 120,915 130,938 143,207
A|HEZ2)2 391,688 418,438 441,480 471,404
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 380,419 386,616 399,695
7[ERR LRSS 15,873 32,718 49,563 66,408
HIR W22 10,504 10,990 11,384 11,948
AEEA 402,192 429,428 452,865 483,353
(A3 2024 2025E 2026E 2027E
SUEE HFSE 72,983 67,328 65,301 66,421
g7120(2 34,451 20,161 16,361 23,412
SYAMZTIZH| 39,650 43,308 45,341 43,718
EYA 2| 2,981 3,033 2,478 2,024
A2HAAEH(0]Y) 751 751 751 751
EXEE HISE -85,382 -43,253 -33,253 -44,148
[ & (RS -51,250 -50,000 -40,000 -45,000
Bl X & (FS) -2,319 - - -
ZE4EZY -35,620 - - -5,895
MRS ISE -7,797 -9,819 -9,778 -9,778
712 88MoISY 5,871 - - -
A7I38RMASY -960 - - -
Aol EZ - - - -
2R -10,889 -9,811 -9,769 -9,769
SFZUAZYALIEY -15,375 26,167 34,141 24,366
S = = U 69,081 53,706 79,873 114,014
7| LS UHZ A4 53,706 79,873 114,014 138,380

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025E 2026E 2027E
= 300,871 313,473 329,147 362,061
78 (%) 16.2 4.2 5.0 10.0
oHE-217t 186,562 206,039 222,174 237,975
mfEE0l9 114,309 107,434 106,973 124,087
THfjH| ot 2t | 81,583 86,363 90,505 99,125
HIH | 34,998 36,464 38,287 42,116
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 21,072 16,468 24,962
378 (%) 398.3 -35.6 -21.9 51.6
BYOIAE (%) 10.9 6.7 5.0 6.9
0|22} 16,703 16,049 17,073 17,981
O|AtH|& 12,986 13,048 12,855 12,855
2ol (&4 751 751 751 751
7|Efg YRl 335 377 377 377
NIZAEAI 0l 37,530 25,201 21,814 31,216
HelNuE 3,078 5,040 5,454 7,804
HIZAL0I2AE (%) 12.5 8.0 6.6 8.6
g71=0(9 34,451 20,161 16,361 23,412
&0|2AE (%) 11.5 6.4 5.0 6.5
e E #0(9 33,621 19,675 15,966 22,848
7|Ef=Z 0|2 16,845 16,845 16,845 16,845
EZH0|Y 51,296 37,006 33,206 40,257
A FFALSZZE0|Y 50,061 36,114 32,406 39,287
2024 2025E 2026E 2027E
SRR
EPS 4,950 2,896 2,351 3,364
BPS 57,663 61,601 64,994 69,399
CFPS 11,226 9,719 9,390 10,098
DPS 1,446 1,446 1,446 1,446
Valuation (tH)
PER 10.7 20.3 25.0 17.5
PBR 0.9 1.0 0.9 0.8
PCR 4.7 6.1 6.3 5.8
EV/EBITDA 3.5 4.0 3.6 2.9
Key Financial Ratio (%)
ROE 9.0 4.9 3.7 5.0
EBITDAO|YE 25.0 21.5 19.5 19.5
2= 27.9 28.2 289 29.6
ERAHIE -23.2 -27.8 -33.9 -38.0
IHEHEZIHE (x) 6.2 5.8 5.8 5.9
A DAHEHE (x) 5.8 5.9 6.0 6.1
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H o |
iM3S3
ANHR ERfO|H U BHZIHHEZO|
1218
> Stz ErES
G IMH| 2|70 (Z[A)F7HCHH] 121,000 r
2023-04-07 Buy 83,400 -21.7% -20.7%
2023-04-27 Buy 84,000 -21.5% R
2023-05-25 Buy 95,000 -26.5% -22.7% 88,200 |
2023-10-31 Buy 77,000 -7.5% -5.5% 1800 |
2023-11-27 Buy 83,000 -10.4% -4.1%
2024-01-09 Buy 87,000 -15.3% -13.6% 55,400 |
2024-02-23 Buy 84,000 -10.0% -1.9% 39000
2024-04-02 Buy 99,000 -18.7% -13.8% 2303 2308 2401 2406 2411
2024-04-30 Buy 95,000 -16.7% -14.4% ESTG) ERESIG)
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 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
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)
YERISS T I
= Haial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120] ot Exjatel Exfzml| s IFAHIBSEEA 2025-03-3171F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> SHER o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 92.5% 6.8% 0.7%
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SKg10]|4 A (000660)

371 % Al BX} =2t 25

Hold (Maintain)

HZIH12M) 210,0009 (A¥k)
Z71(2025.04.02) 197,90094
504 6.1%

Stock Indicator

Az

ZAIA
T=T

wy
WEEL
CERIEES
52 27t

60LEZ AT

iy

3,658 A
72,8002t
143,4166H Y
55.4%
152,800~241,000&
3,896,994

[FAZRIE]

B 3AF1Q25 02

MDA 2

B 2Q25 SA 9
DDR5 I*HEH =
NAND 7t#& E0| ZAL
ASPI} ATHM O 2 2

N

F Yo|le 18.0X21} 6,552

=
T ©

1=
Jtoj| 2t 1Q25 £35S 5

o Al ol gX|of ek
SAL| 7|E JHo|HAE

=

-

£ HBM TR0 QoQ 20%LH =
ot Oﬁol Al Mot B0 R0t 27
| 52 %. 20250 = DDR5 %! HBM2| THf H|Z0|

AL
3

5
D

2 SAF

vrar
DR4

10 %3 I

2HH 0= F22| F7| st

602 H A2 785.241219]
FIAE (%) ™ 3M 6M 12M
A~ AUE 36 15.1 16.5 57
AU E 4.0 10.0 18.1 14.2

265.0

188.2

162.6

137.0

SK30| A
(2024/04/01~2025/04/01)

1 144

131

118

1.05

0.92

0.79

Price(Zh

24.04 24.06 24.08 24.10 24.12 25.02 25.04

Price Rel. To KOSPI

m HBM 2% XIEICHH SAF AR P/B B4 1.48) (1831%) £F0IM BAT . viot
52t v s0f = 27|, 98 Mol 45 Ut 2%t g
Y22 SA T2iejol S 20z ojArE, 72t ofol H2f 9XIS

S Chg Al BEEVIS AR F2ATho] F2t 291 218t8) (P/B 1.6H)02 A% A
L

FY 2024 2025E 2026E 2027E

O (HAR) 66,193 74,987 71,237 78,361

S0 (HAR) 23,467 27,399 21,886 27,299

0|2 (HAJ) 19,789 18,895 15,090 19,443

EPS (&) 27,182 25,954 20,728 26,708

BPS (&) 101,515 127,763 148,785 175,787

PER (HH) 6.4 7.6 9.5 7.4

PBR(tH) 1.7 1.5 1.3 1.1

ROE (%) 311 22.6 15.0 16.5

g2 E (%) 0.7 0.3 0.3 0.3

EV/EBITDA (HH) 3.8 3.3 3.2 24

F1K-IFRS HZ 22 HIFA =
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1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E FY22 FY23 FY24 FY25E

DRAM 1Gb it 312 (4HDboH) 16,266 19,687 19,508 20,521 20,115 21,151 21,568 23,057 58,858 66,563 75,982 85,890
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -2.0% 5.1% 2.0% 6.9% 1.0% 13.1% 14.1% 13.0%

DRAM 1Gb EHt ASP (22) 0.35 0.40 0.46 0.50 0.46 0.48 0.46 0.45 0.39 0.25 0.43 0.46
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% -8.0% 3.8% -4.5% -2.6% -16.6% -36.8% 75.7% 7.0%

01Z7|Z DRAM OHZ (#Htetay) 5,687 7,901 8,934 10,357 9,337 10,188 9,923 10,333 22,923 16,390 32,878 39,781
NAND 16Gb gt Zstzf (#atoH) 36,247 35,522 30,167 28,708 26,026 28,998 32,623 36,247 106,710 131,867 130,645 123,893
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -9.3% 11.4% 12.5% 11.1% 45.7% 23.6% -0.9% -5.2%

NAND 16Gb &t ASP (£h21) 0.10 0.1 0.13 0.12 0.1 0.1 0.10 0.09 0.1 0.06 0.12 0.10
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -10.0% -5.0% -8.0% -12.0% -19.5% -43.3% 90.8% -14.4%

Q17| & NAND OHZ (#Dre?y) 3,543 4,062 3,933 3,555 2,901 3,071 3,178 3,107 11,400 7,982 15,093 12,257
J|EL OhE (s4ObEtRY) 107 110 79 196 176 164 162 145 534 563 492 647
1A= 0= (ipreay) 9,337 12,073 12,946 14,108 12,414 13,422 13,263 13,585 34,857 24,935 48,464 52,685
H/EE B2 (7) 1,331 1,360 1,357 1,401 1,454 1,434 1,414 1,394 1,280 1,314 1,366 1,423
°4?=p|§ & (M) 12,430 16,423 17,573 19,767 18,049 19,247 18,753 18,937 | 44,622 32,766 66,193 74,987
S} (Aol 7,635 8,927 8,401 9,407 9,307 9,392 9,615 9,972 28,994 33,299 34,364 38,286
uH§*0|04 (Aloig) 4,795 7,496 9,172 10,366 8,742 9,855 9,138 8,965 15,628 -533 31,829 36,701
It (Alo19)) 1,909 2,028 2,142 2,283 2,215 2,278 2,341 2,468 8,818 7,197 8,361 9,302
J[EtE 0 (M) 0 0 0 0 0 0 0 0 0 0 0 0
FAIY (M) 2,886 5,469 7,030 8,083 6,527 7,578 6,797 6,498 6,809 -7,730 23,467 27,399
%ol 23.2% 33.3% 40.0% 40.9% 36.2% 39.4% 36.2% 34.3% 15.3% -23.6% 35.5% 36.5%
DRAM 24¢10]l (Al12l) 2,544 4,707 6,056 7,833 6,661 7,671 7,067 7,205 8,908 1,021 21,140 28,604
%/Sales 33.6% 43.8% 49.9% 54.0% 49.1% 52.5% 50.4% 50.0% 30.3% 4.7% 47.0% 50.5%

NAND ¥20]2l (M) 337 749 976 282 -144 -103 -279 -715 -2,163 -8,763 2,345 1,241
%/Sales 7.2% 13.6% 18.3% 5.7% -3.4% -2.3% -6.2% -16.5% -14.8% -83.6% 11.4% -7.1%

X2 : SKBI0|H A, IMBH 2| MK|l28
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 58,698 72,930 92,133
SiZ U S ALt 11,205 27,827 45,574 61,454
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 11,248 7,124 7,836
by 13,314 11,248 10,686 11,754
H|RSAH 77,576 80,576 81,526 82,233
AR 60,157 64,549 65,782 66,691
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 139,274 154,455 174,366
SR 24,965 25,268 25,139 25,384
OHYRH 2 2,277 2,580 2,451 2,696
Ho121 4= 1,283 1,283 1,283 1,283
LTI 3,969 3,969 3,969 3,969
RS 5A 20,974 20,974 20,974 20,974
ARzH 12,409 12,409 12,409 12,409
7|12l 7,208 7,208 7,208 7,208
BafEA 45,940 46,242 46,113 46,358
A|HEZ2)2 73,903 93,012 108,316 127,973
gz 3,658 3,658 3,658 3,658
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 83,279 97,336 115,745
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 20 26 35
AEEA 73,916 93,032 108,342 128,008
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 34,830 31,458 29,591
g7120(2 19,797 18,903 15,096 19,451
SYAMZTIZH| 11,985 12,609 13,766 14,091
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -19,394 -14,400 -14,416
[ & (RS -15,898 -17,000 -15,000 -15,000
Bl X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS ISE -8,704 -2,116 -1,629 -1,629
712 88MoISY - - - -
A7I38RMASY -7,376 - - -
Aol EZ - - - -
2R -826 -1,520 -1,034 -1,034
SFZUAZYALIEY 3,618 16,622 17,747 15,880
S = = U 7,587 11,205 27,827 45,574
7| LS UHZ A4 11,205 27,827 45,574 61,454

2t& : SKE0|H A, IMEH 2lMz| 25

E:3

(A3, %) 2024 2025E 2026E 2027E
= 66,193 74,987 71,237 78,361
78 (%) 102.0 13.3 -5.0 10.0
oHE-217t 34,365 38,286 39,181 39,964
mfEE0l9 31,828 36,701 32,057 38,397
THfjH| ot 2t | 8,361 9,302 10,171 11,098
HIH | 4,436 5,099 5,343 5,877
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 27,399 21,886 27,299
378 (%) g4 16.8 -20.1 24.7
BYOIAE (%) 35.5 36.5 30.7 34.8
0|22} 4,855 3,021 3,459 3,853
O|AtH|& 5,708 5,179 5,179 5,179
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 - - -
NIZAEAI 0l 23,885 25,203 20,128 25,935
HelNuE 4,088 6,301 5,032 6,484
HIZAL0I2AE (%) 36.1 33.6 28.3 33.1
g71=0(9 19,797 18,903 15,096 19,451
&0|2AE (%) 29.9 25.2 21.2 24.8
e E #0(9 19,789 18,895 15,090 19,443
7|Ef=Z 0|2 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 20,150 16,344 20,699
U2 LS 20| 21,036 20,142 16,337 20,690
2024 2025E 2026E 2027E
SRR
EPS 27,182 25,954 20,728 26,708
BPS 101,515 127,763 148,785 175,787
CFPS 44,464 44,131 40,325 46,616
DPS 2,204 1,500 1,500 1,500
Valuation (tH)
PER 6.4 7.6 9.5 7.4
PBR 1.7 1.5 1.3 1.1
PCR 3.9 4.5 4.9 4.2
EV/EBITDA 3.8 3.3 3.2 2.4
Key Financial Ratio (%)
ROE 311 22.6 15.0 16.5
EBITDAO|YE 54.5 54.2 50.7 53.3
2= 62.2 49.7 42.6 36.2
ERAHIE 14.4 -10.0 -25.2 -34.0
IHEHEZIHE (x) 6.5 6.1 7.8 10.5
A DAHEHE (x) 4.9 6.1 6.5 7.0
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H =
iMS3H
SKato|4A Exto| Y HZT} HEZO|
221
ot £t/ =877t
Y| 2|70 (Z[A)F7HCHH] 321,000
2023-05-25 Buy 127,000 -10.7% -5.9%
2023-06-26 Buy 132,000 -12.5% -6.1% 270.200
2023-07-28 Buy 150,000 -20.2% -13.3% 219,400
2023-10-26 Hold 124,000 3.2% 8.1%
168,600 |
2023-11-27 Hold 125,000 10.1% 25.2%
2024-02-23 Hold 169,000 -1.2% 9.8% 117,800 ¢
2024-04-02 Hold 200,000 -9.9% -5.8% 67.000
2024-04-26 Hold 195,000 41% 21.8% 2303 2308 2401 2406 2411
2024-07-01 Hold 268,000 -15.6% -10.1% ESIO)) 2E2IH)
2024-07-25 Hold 217,000 -14.8% -9.9%
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0%
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9%
2025-01-31 Hold 200,000 0.9% 9.3%
2025-04-02 Hold 210,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE AR BRI S T
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)
HHEIRSS BRI
2 2R EAR| ZHEAS E7| 8t HTRIROM, R, £ 220 ofst Exptel Exfzupol iy FAEIESEEAI2025-03-317 1
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =9 i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 92.5% 68% 0.7%




