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KOSl tkres 1 o T2{5i0f SHFIIZ 7|2 87,000201A 80,00021°0F 8% 5H3F FHBICH
127:9; 0:2% Financial Data
mxJN HOMEEH (91 172) 208% (Hg) 2020 2021 2022E 2023E 2024E
oI Tk 101)  8.7% TETY 236,807 279,605 320,620 326,709 326,768
BlackRock Fund Advisors(2l 16¢1) ~ 5.0% ol 35,994 51,634 56,602 52,055 52,202
HIEASAIR 20 36,345 53352 58,623 54499 55251
Stock Price 20/ 26,408 39,007 43,933 40,843 41,406
AP ERY KOSPI EPS (&) 3,958 6,375 7,072 6,564 6,655
100,000 8,500 SUE (%) 16.2 61.1 10.9 -72 1.4
80,000 Sy PER (x) 205 12.3 8.1 8.8 8.7
o zzgg PBR (x) 2.1 18 12 11 1.0
’ EV/EBITDA (x) 6.6 49 28 2.7 25
40,000 1,500
: - HOI0|AUZ (%) 15.2 18.5 17.7 15.9 16.0
20,000 0 EBITDA OFEI (%) 28.0 30.7 30.0 28.3 28.8
. | | | o ROE (%) 10.0 13.9 13.8 1.6 10.8
20/06 20/12 21/06 21/12 22/06 —'?'—iHH|% (%) 37.1 39.9 35.5 32.7 30.9
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(tn KRW) 2022E 3Q2E

FHM $¥F: X W fF: A0

Semi [ E=Rl 29.9 29.9 0% 33.9 32.1 -5%

Iy 10.4 10.4 0% 10.8 10.1 1%

JHoIYE 35% 35% 0% 32% 31% 0%

Memory o= 22.6 22.8 1% 26.0 24.3 -6%

Foly 9.7 9.7 0% 10.0 9.1 -9%

JHOIYE 43% 42% 0% 38% 37% -1%

DRAM o= 12.8 12.8 0% 14.2 13.9 2%

Foly 6.8 6.7 -1% 6.9 6.8 -1%

JHoIYE 53% 53% 0% 49% 49% 0%

NAND =4 9.8 10.0 2% 11.8 104  -12%

Iy 2.9 2.9 2% 3.1 23 -21%

JHoIYE 29% 29% 0% 26% 22% -4%

non—Memory OHEA 73 71 2% 7.9 78 1%

Fo1y 0.7 0.8 9% 0.9 1.0 19%

JHOIYE 10% 1% 1% 1% 13% 2%

DP /=l 7.0 7.4 6% 8.2 9.2 12%

Foly 0.7 0.9 21% 1.2 1.5 28%

JHolE 10% 12% 2% 14% 16% 2%

MX/NW 1]/ =l 29.5 271.9 -5% 32.6 31.3 4%

Foi 3.1 24 -23% 3.4 3.0 —14%

Jols 1% 9% 2% 1% 10% -1%

VD/7+d =4 14.1 14.4 2% 16.4 15.9 -3%

Fo1y 0.7 0.5 -33% 0.9 0.5 -42%

JHolds 5% 3% 2% 6% 3% 2%

Harman /=l 2.7 2.7 0% 2.7 2.7 0%

Fo1y 0.2 0.2 0% 0.2 0.2 0%

JHolE 8% 8% 0% 8% 8% 0%

Total 1/ =l 77.0 76.1 -1% 88.2 85.7 -3%

Foi 15.1 14.3 -5% 16.5 15.3 -8%

SH0IAE 20% 19% -1% 19% 18% -1%
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25.1
48%
y.2
10.2
25%
30.4
2.9
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13%
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37% -1%
51.1 1%
24.7 1%
48% 0%
91 5%
86 -15%
22% -3%
01 1%
3.4 17%
1% 2%
BT 1%
5.1 24%
15% 2%
1203 -3%
1.7 -12%
0% —1%
61.4 1%
26  —22%
4% -1%
10 0%
07 0%
7% 0%
3206 2%
56.6  —4%
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Semi DRAM
NAND
SDC Large
Mobile

MX/NW  Mobile Total

Smart Phone

VD/7Fd  LCD TV

2Q22 DRAM bit growth 7FolFAE 10%54 QoQ Z7Il oLt o2 3st3|e

st} 4~5971A] Fshgel ®igh= 34 Frov 6958 545H J}
I Q7] wiFolth. DRAM NANDS] 2Q22 714 o= & W= gle
obsith, SDCE ofZ ofo)E9] Bl T %7} A&EHA Atfa o kst A
gk Zlojtt,

7o,
2z

T 3
|

JH“#—?L'HU

_IZJ, por)
tlo o
N

MX 28] AvPEE o2 V)8 ZloJdAg] TS oF 10% s8Rl slow +
¥t} High end 22520+ Mid—Low end 29| o7} HR3517] wjFolt), 7pd
S A 7H e R Skl dish Fo] 1Q22¢] o]o] 2Q220% A&
531 Qi
2Q2E 3Q2E 2022E
=3 3% 0| 3™ S 0| =™ T xt0|
Shipment(1Gb Eq.) 2818 22184  -3% 26,319 24724 6% 96621 92814  —4%
bit growth 15%  12% 3%  15% 1% 4%  22%  17%  -5%
ASP ($) 05 05 1% 04 04 1% 04 04 0%
QoQ / YoY 2%  -1% 1% 5% 5% 0% 7% -1% 0%
Shipment(16Gb Eq.) 37550 37550 0% 44,986 40,987 9% 160,742 155702  —3%
bit growth 9% 9% 0% 2% 9% 1% 3% 2%  —4%
ASP ($) 02 02 0% 02 02 6% 02 02 5%
QoQ / YoY 1% 1% 0% 1% 1% 6% 4% -8%  —4%
Shipment(000n) 82 82 0% 15 125 0% 551 551 0%
QoQ / YoY -47% -41% 0% 5%  51% 0% -86% -86% 0%
ASP ($) 1,006 1,006 0% 95 95 0% 974 94 0%
QoQ / YoY 1% -1% 0% 5% 5% 0% 117% 17% 0%
Shipment(000nt) 1,06 1147 7% 1,301  1,3% 3% 5001 5108 2%
QoQ / YoY -16% -1% 6%  21%  17% 4% 4% 6% 2%
ASP ($) 5168 5,013 -3% 4,957 5218 5% 4,982 5,085 2%
QoQ / YoY 5% 2% 3% 4% 4% 8%  -T% 5% 2%
Shipment(Mn) 80 72 -10% 83 78 1% 37 309 6%
QoQ / YoY 5% -15% -10% 4% 8% 4% 2%  -T%  -5%
Shipment(Mn) 70 62 -12% 74 68 -8% 288 270 -6%
QoQ / YoY 5% -16% -1% 5%  10% 5% 1% -T%  —6%
Portion/Total 7% 9% 0%  97% 9% 0% 9%  97% 0%
ASP ($) 2825 2912 3% 2977 2957 -1% 3532  363.0 3%
QoQ / YoY 2% 5% 3% 5% 2%  —4%  24%  21% 3%
Shipment(Mn) 9 9 0% 1 10 -11% 43 40 -6%
QoQ / YoY -15% -15% 0%  20% 1% -13% 2% 4%  —6%
ASP ($) 656 656 0% 676 676 0% 670 670 0%
QoQ / YoY 2% 2% 0% 5% 5% 0% 3% 2% 0%
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2H22 7|tfz] HA| 'HorE HY

A7F AAL wiEF N 320.6Z2A(+15%Y0Y), Aol9) 56.6FA(+10%YoY) = A%
XA FYol] 62.239E 3] AOR oAl 2H22 7|7} SolA|= o
i WEY BREAS ¢ B9 7HA sk, NE BEe] EabF 7l A7) Fgol
Agd Zlo olde] mitoltt. vne] RiA] 7S Fx Al 2H22 e
ggiont 22 AX AA ] 7 WstE o =gAAdo] grjEglon, o)& <13
v 22| HbEA] 7hA dgo] sheho Rz wigo] Agky] 1 glrk

3Q22 DRAM 7} 5%QoQ, NAND 7F2 7%QoQ skt Zlolw 4Q22 o=
setZo] gd Zlog oasith. MX HEY 3t AnEEZ E31%F dAAE
2.7 diE 71E 29 Ad di¥] 6% skF 2 2H22 Aol HYstdete
F7F 7Y oo g EE £ olSX il 03] EEAo] = TV 2
oAl A5 el 17t Ele AWAE 4 APE 7S] 6% sk 243

1021  2Q21 3Q21 4Q21 1022 2Q2E 3Q2E 4Q2E 2021  2022E
Shipment(1Gb Eq.) 18,462 20,508 20,934 19,608 19,808 22,184 24,724 26,098 79,513 92,814

bit growth 5% 1% 2%  —6% 1% 12% 1% 6% 26% 17%
ASP ($) 0.4 0.5 0.5 0.5 0.5 0.5 0.4 0.4 0.5 0.4
QoQ / YoY 6% 16% 8% 6% 2% 1% 5% -10% 1% 1%
Shipment(16Gb Eq.) 27,952 30,203 32,830 31,882 34,451 37,550 40,987 42,713 122,868 155,702
bit growth 1% 8% 9% 3% 8% 9% 9% 4% 40% 2%
ASP ($) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
QoQ / YoY 5% 4% 10% 3% 6% 1% 7% -10% -9% —8%
Shipment(000m) 1,944 850 7 528 154 82 125 189 4,040 551
QoQ / YoY -49% 5% -16% -26% -11% —47% 51% 52%  -76%  —86%
ASP ($) 355.9 366.6 3776 1,095 1,029.7 1,016.7 964.9 9167 4488 9741
QoQ / YoY 5% 3% 3%  170% 1% 1% 5% 5% 83%  17%
Shipment(000m) 1,0 1,072 1,322 1,340 1,288 1,147 133 1,336 4805 5,108
QoQ / YoY -1% 0% 23% 1% 4% -1% 17% 0% 35% 6%
ASP ($) 5,168.7 5,383.2 5,598.6 5279.5 4,909.9 5,013.2 5217.9 5,1843 5,365.7 5,085.5
QoQ / YoY -17% 4% 4% 6% 1% 2% 4% 1% -13% 5%
Shipment(Mn) 94 81 79 79 84 72 78 75 333 309
QoQ / YoY 8% —14% 3% 0% % —15% 8% 3% 1% 1%
Shipment(Mn) 82 70 69 69 74 62 68 66 290 270
QoQ / YoY 5% -15% -1% 0% %  —16% 10%  —4% 2% 1%
Portion/Total 95% 96% 96% 96% 97% 97% 97% 97% 96% 97%
ASP ($) 267 224 251 253 278 291 296 279 286 363
QoQ / YoY 29% -16% 12% 1% 10% 5% 2%  —6% 4% 27%
Shipment(Mn) 11 9 10 11 11 9 10 10 42 40
QoQ / YoY -25% —18% 1% 5% 5% -15% % 4% -14% 4%
ASP ($) 574 683 681 683 663 656 676 683 653 670
QoQ / YoY 15% 6% 1% 6% 2% 2% 5% 9% 40% 2%
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Semi

DP
MX/NW
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Harman
A

Semi

DP
MX/NW
VD/71d
Harman
Al

=)

2y
=2
DRAM
NAND
Hio|22|
=2
DRAM
NAND
HioI=2
L=
DRAM
NAND
HioI=2

1Q21
19.0
14.4
8.3
6.2
4.6
6.9
29.2
13.0
2.4
65.4
3.4
3.7
3.1
0.7
-0.3
0.4
4.4
1.1
0.1
9.4
18%
26%
37%
1%
1%
5%
15%
9%
5%
14%

22.7
17.9
10.8
7.1
4.9
6.9
22.7
13.4
2.4
63.7
6.9
6.9
5.4
1.5
0.1
1.3
3.2
1.1
0.1
12.6
30%
38%
50%
21%
3%
19%
14%
8%
5%
20%

3Q21
26.4
20.8
12.2
8.7
5.6
8.9
28.4
141
2.4
74.0
10.1
9.5
6.8
2.7
0.5
1.5
3.4
0.8
0.2
15.8
38%
46%
56%
31%
9%
17%
12%
5%
6%
21%

4Q21
26.0
19.5
1A
8.4
6.6
9.1
29.0
15.4
2.9
76.6
8.8
8.2
5.8
2.5
0.5
1.3
2.7
0.7
0.2
13.9
34%
42%
52%
29%
8%
15%
9%
5%
8%
18%

1Q22
26.5
19.3
10.4
8.9
7.2
8.2
30.9
16.2
2.5
77.0
8.4
7.9
5.2
2.7
0.6
1.1
3.6
0.8
0.2
141
32%
41%
50%
30%
9%
14%
12%
5%
8%
18%

2Q22E
29.9
22.8
12.8
10.0
741
7.4
27.9
14.4
2.7
76.1
10.4
9.7
6.7
2.9
0.8
0.9
2.4
0.5
0.2
14.3
35%
42%
53%
29%
1%
12%
9%
3%
8%
19%

3Q2E
32.1
24.3
13.9
10.4
7.8
9.2
31.3
16.9
2.7
85.7
10.1
9.1
6.8
2.3
1.0
1.5
3.0
0.5
0.2
15.3
31%
37%
49%
22%
13%
16%
10%
3%
8%
18%

4Q2FE
31.3
23.0
13.2
9.8
8.4
9.2
28.7
15.6
3.0
81.0
7.8
6.7
5.5
1.2
1.0
1.7
2.5
0.8
0.2
12.9
25%
29%
42%
12%
12%
18%
9%
5%
8%
16%

2021
94.2
72.6
42.3
30.3
21.6
31.7
109.3
55.8
10.0
279.6
29.2
28.3
21.0
7.3
0.8
4.4
13.7
3.6
0.6
51.6
31%
39%
50%
24%
4%
14%
12%
%
6%
18%

2022E
120.3
90.2
51.1
39.1
30.1
33.7
120.3
61.4
1.0
320.6
36.7
33.4
247
8.6
3.4
5.1
1.7
2.6
0.7
56.6
30%
37%
48%
22%
1%
15%
10%
4%
%
18%
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= RS sa Yok 2H22 F7} 79 Aol Wot 9la, 68 QT(FA5M) 7} A
g 1 FR7F EiE Aloleis A 0] tidt EEaAo] g gl Aol
A& oAdsiAl gt
a21 12M Fwd P/B BHE a2 12M Fwd P/B B2t
() Price 2.0x 1.8x (x) 12m forward P/BV +2sd
120,000 4 = o e e 15X 1.3x 1.0x +1sd = === Average
2.2 1 -1sd -2sd

100,000

1.9 4 L
1.8x
. W

80,000 _
PPty 0 9 i l v A 1.6x
60,000 ~ ____--—A" \ 13 e=————- WM - =flo ---:\ 1.4x
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AMEXL (005930)

THPAENE AN

(Alofg) 00 2021 202XE  0BE NUE (M) 020 2021 202E  0BE  2024E
QEXRA 198,216 218,163 239,508 256,968 270,532  OH& 236,807 279,605 320,620 326,709 326,768
2 U I HRA 29,383 39,031 41635 44,062 45424  OHESE 144,488 166,411 193,501 208,338 202,585
WEMAE U 7IELHA 34,570 45211 50,258 51,041 54545  Oj&E0|9| 92,319 113,193 127,119 118,371 124,184
Uk s 32,043 41,384 44500 43235 44,402 THOHH| L B2|H| 56,325 61,560 70,517 66,316 71,981
7|ELRERHA 102,220 92,537 103,107 118,620 126,161  giol2l 35904 51634 56602 52,055 52,202
HIQEXtA 180,020 208,458 222,146 235509 256,174  (EBITDA) 66,329 85881 96,076 92,312 94,030
A7 IYERS 20,652 22,898 23,828 24795 25802 2829 95 102 1863 221 2876
QXA 128,953 149,929 158,530 162,951 171,484  O|XHH|® 583 432 512 482 42
SR 18469 20,23 19,830 19,424 19,06  EAVIYS EXI2Q 507 730 667 680 680
XHAHEH 378,23 426,621 461,654 492,567 526706  7IERHRie|a0l -101  -34  -509  -497 508
SEET T 75,604 88,117 86,286 86,405 88,661  MITALAII0I 36,45 53,352 58623 54,499 55251
UM U 7IEFHSE 21,638 29,038 27,233 27,798 30,327 ASAIHOIMIEI 9,937 13444 14,600 13,656 13,845
EAEEED] 17270 15018 14,105 12,753 11,55  ZHI&AKR0[2) 26,408 39,907 43,933 40,843 41,406
7|ER SR 36,607 44,061 44,049 45855 46779  ETHAI0|Y 0 0 0 0 0
HI S5 2,683 33,604 34686 34917 35667  H7I20[2 2,408 39,907 43933 40,843 41,406
27|28 2,948 3374 2537 1,738 1,004 TTE=S 26,001 39,244 43405 40,374 40,918
7|EHIQ S E A 2373 30,230 32,149 33,179 34,663  ZEmO|Q 2711 48633 43933 40,843 41,406
RS 102,288 121,721 120972 121,322 124,328  DHEZ0[%UE (%) 390 405 396 362 380
S[TEESNEN 27,670 296,238 332,019 362,582 393,716  HYAOIAUE (%) 5.2 185 177 159  16.0
WEE 898 898 898 898 898  EBITDAOIXIZ (%) 280 307 300 283 288
NEEI[C S 4404 4404 4404 4404 4404 HIIRO0IAS (%) 2 143 137 125 127
VNI 271,068 293,085 326,661 357,224 388,358  ROA (%) 7.4 98 98 85 80
HIX|HZE =X (1 Z) 8278 8662 8662 8662 8662  ROE (%) 100 139 138 1.6 108
RS 275948 304,900 340,682 371,245 402378  ROIC (%) 170 236 228 194 181
ISE =2 EXXE

(AMol%) 2020 2021 2000 2023E  2024E 200 2021 202E  NBE  2024E
HAUE HISE 65287 104,587 76,762 82,415 81,797  EXXIE (x)

g7120[) (&) 26,408 39,907 43,933 40,843 41406  P/E 205 123 81 88 87
H$Z400H 871 4,619 49,056 42,219 30,925 4193  P/B 2.4 18 12 11 10
QERAZITRALZHH| 27116 31,285 36415 37,227 38790  EV/EBITDA 6.6 49 28 27 25
PHXAAZH| 3220 292 3,060 3,029 3038  P/CF 8.1 6.0 45 48 47
7|EFiZ40lH|g 573 14808 2745 =332 106 WSS (%) 3.7 18 25 25 25
HAUSE RS 122 -15624 9391 1,647 1543  MEA (%)

WERA ZAB7H 1,270 -7,507 -5048  -783 -3504  OHE 28 181 147 19 00
TR ZEA(S7}) 7,541 0 -3124 1273 1,166 0| 296 435 96 -80 03
WU S7HLL) 3886 2543 -1,806 565 2529  AMXO0|Y 194 468 99 70 14
7|EFRMA, BRES 2507 10,660 587 592 508 7|20 25 511 101 70 14
EXEE ¥3 -53,620 -33,048 —62,570 -68,025 -68,719  EPS 162 611 109 72 14
SURRRE(FS) 37,215 —46,764 -44.822 -41436 —47,113  QFEA (%)

SR ZA(B7}) 2673 -2,705 -2,654 -2623 -2,640  EifHIS 37.1 3.9 355 327 309
ERIRRAL ZEA(S T} -17,716 12,552 —10,532 -15496 -7,5%  SSHIg 2622 2476 2176 2974 3051
J|ELEX{RE 3975 3870 4562 8471 -11433  AXIUI/ATIKHE(x) 378  -347 353 -37.8 -37.4
Hegs ¥z 8,328 -23991 -11,589 —11,963 —11,715  &0|2/ZEHIR(x) 6.7 1197 1106 1080 1240
xelZol Z7HZA) 1,31 -3453 1,750 -2,152 -1,931  SAYSD (MAY) 20,217 18392 16,642 14,490 12,559
X0l F7HUA) -9.677 -21,031 -9,839 -9,811 -9,784  AXIUZ (MAR) ~104,435 105,758 ~120,380 ~140,168 ~150,667
2ol X 9,677 21,031 9809 9811 9784  FYKE(H)

EIREE 8 4% 0 0 0 EPS 3958 6,375 7072 6564 6,655
#30| 57t 2497 9649 2603 2427 1362  BPS 39,406 43611 48,879 53,378 57,962
VESE 2,886 29,383 39,031 41,635 44,062  CFPS 10,005 13,097 12,683 11,800 12,269
HEE 29,383 39,031 41,635 44062 45424  DPS 2994 1440 1,440 1,440 1,440

Aa: TN, O|HAESEXSH M MIE
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MEHX 2EFTL 0] EXo|H HELHY
(24) - . ex - Y2IE(%) = ex 28(%)
- =T
120000 2 o Jy | B &N 3z WA o | HL A R
100,000 Ciyl  chul  Chdl CHyl  chHl  Chdl
el 2019.06.05 Buy 58,000 | —11.7 202
2019.1028  Buy 61,000| -6.9 -132
80,000 - 2020.01.09  Buy 67,000| -6.9 -16.4
7 20200331 Buy 62,000 | -10.5 -18.3
60,000 | 2020.07.08  Buy 66,000 | -10.6 -16.8
2020.07.31  Buy 73,000 | -18.9 219
10000 2020.09.14  Buy 75,000 1.9 -13.1
000+ 2021.01.06 Buy 100,000 | 9.0 -16.8
2021.03.24 FH2|X[H|2]
20,000 1 2021.06.01 A7 =S
2021.06.01  Buy 95,000 | ~12.7 -1756
0 . . ‘ . 20211012 Buy 87,000 75 -18.3
20/06  20/12  21/06  21/12 2220623 Buy 80,000
Compliance Notice
2 K20 JIME LSS2 Bt 2019 Qe Feot BiYsti Ao Qo fEet ¢4Z0|LE 7H] Q10| YRS S ERIRLICHEGRE: HE)
2 ANEE 149 ZHEXE &7| 25t YENIE SHCZ MEZUSLICEL 2 XE0l| +5F WHE2 TAL 2IMX|257t MZ(E oist Xtg L HEE o=z 245t
ZA0|LE, AP O HEGO|LL ATYE 2 4 gleEz HIXZZE 2E6tA|7| Hi2tH |IISH FXb Al FXEAL AHA Q| EHTtul 20ls10| £ ZHTE SHAIZ| HIZHICH
el & K= ofufft 320l 22s| SASX Fap i U ML SYKRE A 4+ YlgU
= XN2E YA MAZZM ZE MNAAS2 YAOIA A2H ofHEH A0 At FO| Q0] SA|, HiE, ME, HIE & ELICH
_ 3 MEe M3AE °4XH J|HEXTL E= M| 3 KIoIA AP HZEH AAO] SlELICE
_ 3 NEe FHESE MY J|E EMIGAIM 1% Ol 2Rt UX| bELCE
_ & AES FHES2 MY 7|F X AR ZAEAM HEAL L 1 iRt S XL 2Rt AKX LFELICE
_ & KRS FHES0| sfiFots 3lAks TAIRL ABSIAL A0 UX| SFESLICE
SXST Y M IIE
= EXSE guide line EXsg HIIE EX9A H|1
(EXt712E 6~12 71 E) (= 1271€) H|E
Sector Al7HEY | Overweight (H|S2tcH)
(=) HE HIF 7|E Neutral (&)
EXSE 3HA Underweight (HIZ&4)
Company | HIiSUE 7|E Buy (O4) +15% O[4& 7|} 90.8%
. ° o . o 201813 108 25 URE YA FXIST HBIIRO0|
1) EXSE 3 Hold (1) ~15% ~ +15% 7|cH 92% | 1= Lopuol +15%2 Sz
Sell (0HE) -15% 0|5} 7|}
A 100.0% | &xto|t HIS2 2021, 4. 1 ~2022. 3.31
YA 2IMRIME AABE BRSO HORXIZ}
SHOAHS 7|ECE ot EXSEE HIEY
(B2 192 5 71E. 27]8 24)

O|HAESRESH ZMRIME 8



