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VA=l Bl ARSI} (005930) 2025. 4.9
TR AZE AE TUK] LHOIE (e Mo
1Q25P 2025E
=3d G SUE HHMA xro| =3 +FE  BUE
Ofiz=H 79,007 79,030 0% 77,223 2% 340,759 327,936 -4%
DS 26,530 27,005 2% = - 134,179 128,761 -4%
SDC 5,537 5,430 2% = - 30,494 29,296 -4%
DX(MX, NW) 35,754 35,611 0% = - 128,713 124,023 -4%
DX(VD, CE) 14,344 14,144 -1% = - 60,053 58,053 -3%
Iol9 5,089 6,600 30% 4,898 35% 40,543 41712 3%
DS 478 1,724 261% = - 22,230 24,462 10%
SDC 295 350 19% = - 3,379 3,630 7%
DX(MX, NW) 3,437 3,730 9% = - 11,320 10,669 -6%
DX(VD, CE) 424 465 10% = - 1,570 1,436 9%
FoIdE 9% 8% 6% 12% 13%
YI1=0l9 6,000 7,192 20% 5,194 38% 35,099 39,669 13%
gol&0ldE 9% 9% 7% 10% 12%
Xt&: FnGuide Consensus, 7|25# 2|MXIME
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VA=l Bl ARSI} (005930) 2025. 4.9
Tt HE X 0] U MY (e yow)
1Q24 2Q24 3Q24 4Q24  1Q25P  2Q25E  3Q25E  4Q25E 2023 2024  2025E
Ohi= 71916 74068 79,099 75788 79030 77,744 86084 85078 258,935 300,871 327,936
%Q0Q/%YoY 6% 3% 7% -4% 4% -2% 11% -1% ~14% 16% 9%
DS 23137 28557 29271 30,101 27005 30347 34028 37382 66594 111,066 128761
Memory 17,494 21,738 22273 22,958 21411 24122 27269 30,191 44125 84463 102,993
Foundry/S.LS! 5,335 6,497 6,753 6,815 5,239 5,863 6,481 6,827 21249 25400 24,409
sbc 5,386 7,646 7,999 8,126 5,430 7,426 7,911 8530 30975 29,158 29,296
Large 449 570 531 619 370 508 697 864 1,707 2,169 2,438
Small 5,163 7,042 7,384 7,318 4,965 6,823 7,119 7569 30,097 26907 26,476
DX(MX, HIEY3) 33530 27,382 30523 25803 35611 28360 32762 27,290 112415 117,238 124,023
MX 32791 26641 29981 25012 34967 27652 32,125 26436 108,633 114425 121,179
NW 739 741 542 791 645 708 638 853 3,782 2,813 2,844
DX(VD, 78 & 13,480 14,422 14,141 14413 14,144 14927 14470 14512 56,444 56456 58,053
VD 7,234 7,544 7,582 8,572 7,347 7,451 7,562 8237 30375 30932 30,596
df= ot 45886 44312 49095 47,269 51590 49300 51,493 50425 180,389 186,562 202,809
oiEeote 64% 60% 62% 62% 65% 63% 60% 59% 70% 62% 62%
=50/ 26029 29756 30,004 28519 27441 28444 34591 34653 78547 114309 125128
THOfH QR | 19423 19,312 20820 22,027 21076 20840 21587 21,104 71980 81583 84,607
Fol9| 6,606 10,444 9,183 6,493 6,600 7,826 13409 13877 6567 32726 41712
%Q0oQ/%YoY 134% 58% -12% -29% 2% 19% 71% 3% -85% 398% 27%
DS 1914 6,451 3,860 2,870 1,724 3919 8516 10,303 14879 15094 24,462
%Q0Q/%YoY S+t 237% -40% -26% -40% 127% 117% 21%  HApmE  SXpEs 62%
Shie 341 1,010 1514 967 350 937 1217 1,127 5,566 3,831 3,630
%QoQ/%YoY -83% 196% 50% -36% -64% 168% 30% ~7% -6% -31% -5%
DX(MX, WIESIZ) 3,545 2,231 2,843 2,099 3,730 2,164 2,851 1924 13016 10,718 10,669
%Q0Q/%YoY 30% -37% 27% -26% 78% -42% 32% -33% 14% -18% 0%
DX(VD, 7td §) 530 491 530 204 465 493 358 120 1,262 1,755 1,436
%Q0Q/%YoY -1139% -7% 8% -62% 128% 6% -27% -67% -7% 39% -18%
FHollE 9% 14% 12% 9% 8% 10% 16% 16% 3% 11% 13%
DS 8% 23% 13% 10% 6% 13% 25% 28% -22% 14% 19%
SDC 6% 13% 19% 12% 6% 13% 15% 13% 18% 13% 12%
DX(MX, WIES3) 11% 8% 9% 8% 10% 8% 9% 7% 12% 9% 9%
DX(VD, 7I™ S) 4% 3% 4% 1% 3% 3% 2% 1% 2% 3% 2%
101K} 20| 2 7,707 11595 10,320 7,907 7,734 8874 14518 14961 11006 37,530 46,085
HelMHS 952 1,754 220 153 541 1,154 2,178 2543 -448] 3,078 6,416
Y71=0lY 6,755 9,841 10,101 7,754 7,192 7,720 12,340 12417 15487 34451 39,669
YIIz0|2dE 9% 13% 13% 10% 9% 10% 14% 15% 6% 11% 12%
ESn e PC] 11,750 14,131 5256 20,160 11511 11,085 9,421 33,283 18837 51,296 65299
N RN 11,534 13,807 4935 19,772 11,289 10,872 9240 32643 17846 50,048 64,043
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,455 1,435 1,445 1,298 1,357 1,446
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FIEEETES A xixt (005930) 2025. 4.9
AETX HE HAE 0| I MY (me: daw)

1024 2Q24 3Q24 4024 1Q25P 2Q25E 3Q25E 4Q25E 2023 2024 2025E

iE=p 71916 74,068 79,099 75,788 79,030 77,744 86,084 85,078 258,935 300,871 327,936
%Q0Q/%YoY 6% 3% 7% 4% 4% 2% 1% -1% -14% 16% 9%
DS 23,137 28,557 29,271 30,101 27,005 30,347 34,028 37,382 66,594 111,066 128,761
Memory 17,494 21,738 22,273 22,958 21,411 24,122 27,269 30,191 44,125 84,463 102,993
DRAM 10,632 13,453 14,370 15,525 15,507 17,287 19,334 22,282 28,057 53,981 74,411
NAND 6,862 8,284 7,903 7,433 5,904 6,834 7,935 7,909 16,069 30,483 28,582
Foundry/S.LSI 5,335 6,497 6,753 6,815 5,239 5,863 6,481 6,827 21,249 25,400 24,409
SDC 5,386 7,646 7,999 8,126 5,430 7,426 7,911 8,530 30,975 29,158 29,296
Large 449 570 531 619 370 508 697 864 1,707 2,169 2,438
Small 5,163 7,042 7,384 7,318 4,965 6,823 7,119 7,569 30,097 26,907 26,476
DX(MX, HIER3) 33530 27,382 30,523 25,803 35,611 28,360 32,762 27,290 112,415 117,238 124,023
MX 32,791 26,641 29,981 25,012 34,967 27,652 32,125 26,436 108,633 114,425 121,179

NW 739 741 542 791 645 708 638 853 3,782 2813 2,844
DX(VD, 7I® ) 13,480 14,422 14,141 14,413 14,144 14,927 14,470 14512 56,444 56,456 58,053
VD 7,234 7,544 7,582 8,572 7,347 7,451 7,562 8,237 30,375 30,932 30,596
Foly 6,606 10,444 9,183 6,493 6,600 7,826 13,409 13,877 6,567 32,726 41712
%Q0Q/%YoY 134% 58% -12% —29% 2% 19% 71% 3% —-85% 398% 27%
DS 1,914 6,451 3,860 2,870 1,724 3,919 8,516 10,303 -14,879 15,094 24,462
Memory 2,682 6,883 5,722 5,805 4,478 5,972 9,970 11,287  -11811 21,093 31,707
DRAM 2,339 4,978 4,742 5,434 5116 6,137 8,959 10,617 -1,118 17,493 30,829
NAND 343 1,905 980 372 -638 -165 1,011 670  -10,694 3,600 878
Foundry/S.LSI -784 =195 -1,621 =2,726 —2,658 -2,013 -1,418 -864 =2,499 =5,326 —6,953
SDC 341 1,010 1,514 967 350 937 1,217 1,127 5,566 3,831 3,630
Large =55 =221 =201 -198 =201 -150 -131 -103 -862 -875 -585
Small 596 1,231 1,715 1,165 551 1,087 1,348 1,230 6,428 4,706 4,215
DX(MX, HIER3) 3,545 2,231 2,843 2,099 3,730 2,164 2,851 1,924 13,016 10,718 10,669
DX(VD, 7t & 530 491 530 204 465 493 358 120 1,262 1,755 1,436
JHolE 9% 14% 12% 9% 8% 10% 16% 16% 3% 11% 13%
DS 8% 23% 13% 10% 6% 13% 25% 28% -22% 14% 19%
Memory 15% 32% 26% 25% 21% 25% 37% 37% -27% 25% 31%
DRAM 22% 37% 33% 35% 33% 35% 46% 48% —4% 32% A41%
NAND 5% 23% 12% 5% -11% —2% 13% 8% -67% 12% 3%
Foundry/S.LSI -15% -3% —24% -40% -51% —34% —22% -13% -12% =21% —28%
SDC 6% 13% 19% 12% 6% 13% 15% 13% 18% 13% 12%
Large -57% -39% —-38% -32% -54% -30% -19% —12% -51% -40% —24%
Small 12% 17% 23% 16% 1% 16% 19% 16% 21% 17% 16%
DX(MX, HIEY3) 11% 8% 9% 8% 10% 8% 9% 7% 12% 9% 9%
DX(VD, 7I® ) 4% 3% 4% 1% 3% 3% 2% 1% 2% 3% 2%
KRW/USD 1,329 1,370 1,343 1,380 1,450 1,455 1,435 1,445 1,298 1,357 1,446
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v PSRl A TXL (005930)

2025.4.9

LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2023A  2024A  2025F 2026F  2027F 12¥ EM, IFRS ¢i& 2023A 2024A 2025F 2026F 2027F
&=y 258,935 300,871 327,936 361,714 340,815 QEXHt 195,937 227,062 237,852 239,519 253,053
&2t 180,389 186,562 202,809 213,653 209,260 oz o sIZgXtt 69,081 53,706 58397 39,977 64317
==l Bl 78,547 114309 125,128 148,061 131,555 T2 8R4t 23326 58946 65430 79,171 81546
THEH| 71980 81583 84607 87,89 79,409 & 9 7IEmH2 43281 53,246 50,190 51,424 49,152
IAdo|y 6,567 32726 41712 60,165 52,146 XHDXpAE 51,626 51,755 53579 58,147 47,863
EBITDA 45234 75357 86,757 104,517 97,253 J|EtR S XA 8,623.0 9,409.0 10,256.0 10,800.0 10,175.0
FQee 4,439 4,804 4373 4,259 3,968 H|QEXIA 259,969 287,470 290,673 312,187 322,263
O|Xt=2d 4,358 4819 4,059 2,714 3323 EXtRpA 20,680 24,349 27325 31,009 30,035
O|XHH|-& 930 904 779 719 479 Q&R 187,256 205,945 212,282 229,727 244,941
el o] [ol] 10,609 10,998 16,435 15795 12,772 DHEXIA 22,742 23,739 20,176 17,379 15,184
el ] 10,711 11,361 15813 14224 12,407 7 |EfH| R SXFA 29291 33,437 30,890 34,072 32,103
=4 gl |2 888 751 755 903 851 XHAEEH 455906 514,532 528525 551,706 575,316
7|Et 225 501 -284 -210 92 [ 75719 93326 78411 68030 60,066
HelqIxt2H0|f 11,006 37,530 46,085 64,424 56,114 OHUKE S JIERHS 53,550 61,523 49526 36,971 37,802
HolMblg -4,481 3,078 6,416 14,173 14,028 [RRI=s=R 0N 18307 27,936 25444 28065 19,443
HEA G 2= 15,487 34451 39669 50,251 42,085 J|EHR SRR 3862 3,867 3441 2994 2821
FI1=0l 15,487 34,451 39,669 50251 42,085 HIQESEHKY 16509 19,014 16,426 9007 5296
X|HiFFa0[9| 14,473 33,621 38876 49246 41,243 712880 12,629 12581 9,462 4,156 2,028
se % 4 (%) J|EH| RS 3880 6,433 6964 4851 3268
=Y U -143 16.2 9.0 10.3 -5.8 SMEA 92,228 112,340 94838 77,038 65,362
Io|Y LS -849 3983 275 442 -133 XXl 353,234 391,688 422,389 462365 496,809
EBITDA 528 -45.2 66.6 15.1 205 -7.0 N 898 898 879 879 879
XuiFF20lQ 53L& -73.6 1323 15.6 26.7 -16.3 Xeyozd 4404 4404 4404 4404 4,404
EPS Z2& -73.6 1323 17.2 28.4 -16.2 J|EfXH2 99 -1,725 -1,725 -1,725 -1,725
OHZ£%0(218(%) 30.3 38.0 38.2 40.9 38.6 7|Ef R 2Ol A ol 1,181 17,598 20501 23,603 26,554
FAO0IAUE(%) 25 10.9 12.7 16.6 15.3 ooz 346,652 370,513 398,331 435204 466,697
EBITDA Margin(%) 17.5 25.0 265 28.9 285 H|X|Hix|E 10,444 10504 11,298 12303 13,145
K|t 3=3=2=0] 2 E(%) 5.6 1.2 1.9 13.6 12,1 XHEE7 363,678 402,192 433,687 474,668 509,954
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2023A  2024A  2025F 2026F  2027F 12%® EM, IFRS ¢& 2023A 2024A 2025F 2026F 2027F
gdes H3s8 44137 72,983 69,160 69,182 99,667 FYX|IH(Y)
g7l=0d 15,487 34451 39669 50,251 42,085 EPS 2,131 4950 5803 7,453 6242
Hsige=sol ot 36,520 42,947 45351 53616 53,431 BPS 52,002 57,663 63926 69976 75,189
SERAZI 2| 35532 39,650 41,482 41556 42912 CFPS 7,656 11394 12,691 15720 14,456
SR 2| 3,134 2,981 3,563 2,797 2,195 DPS 1,444 1446 1683 1883 1488
X 2HgorEel -888 =751 -819 -903 =851  ZFIHilia(HH)
J|E -1,258 1,067 1,125 10,166 9,175 PER 36.8 10.7 9.2 7.2 8.6
HOISE XA S 2 -5,459  -1568 -12,993 -22776 15067 PER(%/10) 36.8 17.9 10.6
OHEXHEL T (e 2 A 236 -3,139 3,056 -1,234 2,272 PER(%X) 25.6 10.1 8.8
X DXpArOIZE A -3,207 2541 -1824 -4569 10,284 PBR 15 0.9 08 0.8 0.7
TV ISEIPISOVI=ETE-STY 1,104 -1539 -11,997 -12,554 830 PBR(%| 1) 15 15 1.0
7|E -3,592 569  -2228 -4,419 1,681 PBR(X|X) 1.0 0.9 0.8
JE3SE -2,411  -2847 -2867 -11909 -10916 PSR 2.1 1.2 1.1 1.0 1.0
EXgs d3sE -16,923 -85382 -49,735 -68,797 -51951 PCFR 10.3 47 42 3.4 37
QA 2= -57,611 -51406 -48,061 -59,215 -58312 EV/EBITDA 10.4 39 3.6 3.1 29
QXA K 98 156 241 214 186 ZQH|8(%)
SR &3S 2911 -2319 0 0 0 HIZHE(% EEF ) 55.7 25.0 24.4 21.6 20.3
EXIRpAtOIYA(BTH 3904 -2918 -2,157 -2,781 1,825  HiEUE(% EEZ HI) 1.8 2.7 28 3.1 25
CHI|28XIAMOIUA(BIY) 42220 -35620 -6,484 -13,740 -2375 ROA 3.4 7.1 7.6 93 7.5
J|Et -2,623 6,725 6,726 6,725 6,725 ROE 4.1 9.0 9.6 1.1 8.6
nReEs Hasg -8593 -7,797 -8783 -9,369 -20,410 ROIC -1.2 9.0 13.1 13.8 11.4
AFAZO| ZIHZA) 1,281 4912 1,055 1,698 -8,029  OiExiyde 6.1 6.2 63 7.1 6.8
=2, XH=EUci30 FIHUL) 0 0 -19 0 0 XHDXMEHE 5.0 5.8 6.2 6.5 6.4
2| MK E(FS) 0 -1812 0 0 0 EBffHg 25.4 27.9 21.9 16.2 12.8
g ax= -9.864 -10,889 -9.811 -11,059 -12373 22|18 -169 -179 -205 -183 -24.4
7|} -10 -8 -8 -8 -8 O|Xt 4t & 7.1 36.2 53.6 837 1089
JE3SE 779 4821 -5950 -9436 -2,965 ZEXUZ 30,936 40,517 34906 32221 21471
HI U IR &7t 19,400 -15,375 4691 -18420 24340 =X3 61,471 -72,134 -88921 -86,926 —124,392
Jlxsig % dgdant 49,681 69,081 53,706 58,397 39,977 NOPLAT 45234 75357 86,757 104,517 97,253
7|Ug U dBER 69,081 53,706 58397 39977 64317 FCF -30,251 13,418 24459 8538 41756
IE: I1&5H lMX|ME

I2zUA
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Compliance Notice
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=1l 2
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o 2 ZARRMIIEE FAQ| SIMXMED MEE > e XtE X FE22EH A2 AL, AP O HebdolLp §Xde EFe & gln, X §lo] 9
AO| HFE & JSLICH
o 2 ZARMIEE R/IEHE EXE ot HEMSS SHCE YA Do Xkl HoXEaM, f715He 357, 35, Moo 220t &Y Sof
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDF MRUSIO| O|FO0{MOF oI, TAls 2 Xtz 0| 2/AHst0f Azl UM|Q| FXAL| Zutof CHoH
OjiHet MRIE X|X| ol YA SHo|M SHE AS & = UASLICH
o 2 XAl EMXIRE RTOZ 018, SX|, MA| WX, HE, ME HY EMets 59 Yoz XIHg Hdfste ZR0le 20| ofsto] 2I-HAMY
HAS XA gLcH
EXte|AHS WA (290H) SHEFI30((271)
S8 2l 8(%)
259 Xt EXtold SEFIL EE %&ﬁn
M oK ok
AMFEXE 2023-04-10  BUY(Maintain) 80,0009 &MY -1838 -17.38
(005930)  2023-04-28  BUY(Maintain) 80,0009 6N -17.28 -9.63
2023-05-31  BUY(Maintain) 90,0009  6JH® -2036 -18.89
2023-07-10  BUY(Maintain) 90,0009  6JHEY -20.44 -18.44
2023-07-28  BUY(Maintain) 90,0009  6JH¥ -20.87 -18.44
2023-08-09  BUY(Maintain) 90,0009  6MHE  -21.92 -18.44
- o SHFINY)  —ZEHFTL
2023-09-15  BUY(Maintain) 90,0009  6JHEY -21.86 -18.44
2023-09-19  BUY(Maintain) 90,0009  6JHEY -2231 -18.44 140000
2023-10-12  BUY(Maintain) 90,0009  6JHEY -2256 -18.44 '
2023-11-01  BUY(Maintain) 90,0009  6MHEY -22.28 -18.44 20T
2023-11-29  BUY(Maintain) 90,0008 6  -19.94 -19.11 100,000
2023-12-08  BUY(Maintain) 90,0009 6 -17.38 -11.56 80,000 +—J
2024-02-01  BUY(Maintain) 90,0009  6JHE®  -17.53 -11.56
2024-03-26  BUY(Maintain) ~ 100,0008 6JH® -19.29 -14.70 60,000
2024-05-02  BUY(Maintain) 100,0009  6H¥ -20.38 -14.70 40,000
2024-05-29  BUY(Maintain) ~ 100,0008 6J4® -20.96 -14.70 20,000
2024-06-27  BUY(Maintain) ~ 110,0008 6J{& -24.18 -20.82 0 . :
2024-07-08  BUY(Maintain) ~ 120,0008 6® -29.75 -26.83 '23/4/09 '24/4/09 25/4/09
2024-08-01  BUY(Maintain) ~ 120,0008 6J® -30.56 -26.83
2024-08-06  BUY(Maintain) ~ 120,0008 6J® -3471 -2683
2024-09-12  BUY(Maintain) ~ 100,0008 6J® -36.11 -33.70
2024-09-30  BUY(Maintain) 90,0009 6 -32.17 -31.67
2024-10-08  BUY(Maintain) 90,0009 6 -3401 -31.67
2024-11-01  BUY(Maintain) 90,0009 6 -3491 -31.67
2024-11-14  BUY(Maintain) 75,0008 MY  -26.13 -22.27
2024-11-28  BUY(Maintain) 75,0008  6HY -27.01 -22.27
2024-12-10  BUY(Maintain) 73,0008 6 -2573 -23.15
2025-01-07  BUY(Maintain) 73,0008 6 -2553 -2151
2025-01-09  BUY(Maintain) 73,0008 6 -2583 -2151
2025-02-03  BUY(Maintain) 73,0008 6 -2452 -1548
2025-03-27  BUY(Maintain) 80,0009  6MHE® -2495 -22.75
2025-04-09  BUY(Maintain) 80,0009 &Y
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Sxtol ¥ H8IIE

71 HEIIF(6HE)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol Zat==9| ofld
AIETHH] +10~-10% H& Ofl4
AIHTHH| —10% Ofd Xatstef oflef

EXtsa Hlg &4l (2024/04/01~2025/03/31)
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95.90%
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CCC

Oct-19 Dec-20 Dec-21 Jun-22
At&: MSCI, 7123d 2lAX|

MSCI

Xt&: MSCl, 7123 2lMX|

H S8 82

20%

BB

ssssssssssssEnnnnnnnnns

AAA

2 1) MSCI ACWI Index W 21 SIERI0, AE2[X| & FHI|I| 7|Y 54 M

S
HE 2 He 9 A BR
=+ Ay H& HE
ESG 82 Ols+ t&5Hat 55 4.7
=3 6.4 3.1 31.0% v0.9
g 85 7.2 7.3 14.0% vi4
XE JlE 2d 719 3.6 32 10.0% v0.5
HX212] o1& 8.6 2.7 7.0% v0.7
A3l 6.0 43 36.0% Al
QI Xra JHY 5.2 3.2 14.0% Al3
38Y 227|& 43 5.7 10.0%
PR ES=g 9.0 4.8 6.0% Al2
JHoI¥E Ho 9 GOjE Eorr 7.6 6.9 6.0%
PNL B 42 5 33.0% Al4
21 XHi+Z= 7 5.9 Al
Ny g5 1.2 5.4 Al2
At&: MSCI, HXSAIAA”, J|125d MK
ESG X2 O|#4
Xt g
2023.11 sk HEO| THY|Y S =HEE 2ot 2015 9 FIb RE} Hol2 BRI J|A
2023.09 o LEXE, A3 2Y EXE oY 2
2023.07 0]=: JkA 9 ®XL 2QIX|e] 2& MIAf ZHE Ad AHA 712
2023.07 0j= H2|ZL|ok QLED 4K TV 7l 319l EA|
2023.06 oh: HGAL HEYAEZ |90 LBEQI A 08 L S Ho| 2™ MY U A XA

Xz 7185 2lMX|

MSCI L0 2F #iX|0r=2

A Peer 8 5IHAL X212 =P 71 = 75 32% Mo e XREEY VY XHiRxE VY @5 S8 =4
(71& StE0f & AE2|X]) Hoig g JJ3 22I|1F 9 HlojEf et =4
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