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FY 2022 2023E 2024E 2025E

s 6.7 9.9 17.2 50.4 -

Aol 1 ERLICYEN) 44,622 32,254 48,897 56,232
= 19 108 20 M0 oo o) 6,809 ~7,801 7,636 9,185
000's Ko~ #0]2) (Hofg) 2,230 -6,703 4,483 5,956
e (2022/11/24~2023/11/24) 1+ EPS (&) 3,063 -9,207 6,158 8,182
130 ¢ 192 BPS (8) 86,904 77,360 83,182 91,027
1150 ¢ 135 PER(H) 245 20.8 15.6
99.0 | 1.17 PBR(HH) 0.9 1.7 1.5 1.4
g3 | 100 ROE (%) 3.6 -11.2 7.7 9.4
oo SR D HYEH401E (%) 0.4 0.2 0.2 0.2
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<EO> SKol0|A T8 B2 Ax 7
1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E FY22 FY23E FY24E

DRAM 1Gb 2t E512F (H12H7H) 11,868 16,021 19,242 20,854 19,811 21,093 22,043 22,675 58,858 67,985 85,622
% QoQ / YoY -19.5% 35.0% 20.1% 8.4% -5.0% 6.5% 4.5% 2.9% 1.0% 15.5% 25.9%

DRAM 1Gb 2t ASP (E2]) 0.21 0.22 0.25 0.28 0.30 0.31 0.30 0.27 0.39 0.24 0.29
% QoQ /YoY -18.9% 8.7% 10.0% 13.6% 8.0% 3.0% -5.0% -10.0% -16.6% -37.4% 20.1%

HZ7|Z DRAM OiZ (MTHE) 2,438 3,578 4,727 5,822 5,973 6,551 6,503 6,021 22,923 16,564 25,048
NAND 16Gb 2HH &512F (12H7H) 23,416 35,160 36,900 33,130 34,797 37,697 42,047 42,047 106,710 128,605 156,588
% QoQ / YoY -14.8% 50.2% 4.9% -10.2% 5.0% 8.3% 11.5% 0.0% 45.7% 20.5% 21.8%

NAND 16Gb 2t ASP (Z21) 0.06 0.05 0.05 0.06 0.07 0.07 0.07 0.06 0.11 0.06 0.07
% QoQ / YoY -9.9% -10.0% -0.5% 20.0% 10.0% 5.0% -5.0% -10.0% -19.5% -46.3% 20.9%

HAH7|E NAND 0fZ (HTHE) 1,396 1,887 1,970 2,123 2,452 2,789 2,956 2,660 11,400 7,375 10,858
7|Ef D2 (atE2]) 92 91 202 245 256 282 308 291 534 631 1,138
HHI|Z 02 (HTHE2y) 3,925 5,556 6,899 8,189 8,681 9,622 9,767 8,972 34,857 24,570 37,043
|/ EE (') 1,296 1,315 1,314 1,318 1,320 1,320 1,320 1,320 1,280 1,313 1,320
HAI|Z U= (HAE) 5,088 7,306 9,066 10,793 11,459 12,701 12,893 11,843 44,622 32,254 48,897
IHE-247} (HAR) 6,733 8,484 9,002 8,609 8,002 8,165 8,561 8,734 28,994 32,829 33,462
U220/ (M) -1,645 -1,178 64 2,184 3,458 4,537 4,332 3,109 15,628 =575 15,435
THEH| (M) 1,757 1,704 1,856 1,909 1,868 1,917 1,966 2,048 8,818 7,226 7,799
7|EtER01 (HAR) 0 0 0 0 0 0 0 0 0 0 0
FU0|Y (M) -3,402 -2,882 -1,792 275 1,589 2,620 2,366 1,061 6,809 -7,801 7,636
oIS -66.9% -39.4% -19.8% 2.6% 13.9% 20.6% 18.4% 9.0% 15.3% -24.2% 15.6%
DRAM J0|2] (M) -1,104 -239 725 2,245 2,808 3,468 3,219 2,328 8,908 1,627 11,823
%/Sales -34.9% -5.1% 11.7% 29.3% 35.6% 40.1% 37.5% 29.3% 30.3% 7.5% 35.8%
NAND G0|Y (M) -2,285 -2,629 -2,541 -2,036 -1,320 -978 -976 -1,346 -2,163 -9,491 -4,619
%/Sales -126.3% -106.0% -98.2% -72.8% -40.8% -26.5% -25.0% -38.3% -14.8% -98.1% -32.2%
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[CEE) 2022 2023E 2024E 2025€
SERH 28,733 38,011 41,045 43,558
EEEI 4,977 3,110 16,394 21,229
7|2 g 1,446 1,446 1,446 1,446
VERE 5,444 8,063 7,335 8,435
MRt 15,665 24,190 14,669 11,246
TE=Y 75,138 65,470 62,314 62,904
KA 60,229 52,344 49,273 50,102
L&A 3,512 2,856 2,359 1,982
AHEA 103,872 103,481 103,359 106,462
FEEA 19,844 19,238 19,053 18,413
O = 2,186 1,580 2,396 2,755
e 3,833 3,833 2,833 1,833
FEHA7IRY 3,590 3,590 3,590 3,590
HlR S 2 20,737 27,937 23,737 21,737
A 6,498 8,698 6,498 6.498
iara 10,594 15,594 13,594 11,594
SHHEA 40,581 47,175 42,790 40,150
AepF2E 63,266 56,318 60,557 66,268
123 3,658 3,658 3,658 3,658
220l 4,336 4,336 4,336 4,336
ololotz 56,685 49,157 52,814 57,945
T[ERrEEE -1,413 -832 -252 329
HIZBR R 24 -12 12 44
A2 63,291 56,306 60,569 66,312
otel) 2022 2023E 2024E 2025E
gogs#3ss 14,781 -285 31,306 23,382
27120l 2,242 -6,739 4,508 5,989
KBTI ZLY| 13,372 15,385 13,071 12,170
S| 780 656 497 377
A= HHEH(0]9) 131 131 131 131
SAEE HIBE -17.884 -9,362 -11,862 -14,862
R X (FS) -18,687 ~7,500 -10,000 -13,000
FHAML| HE (F5) -738 - - -
=848 3 2,179 - - -
HRHE B35S 2,822 6,073 -6,328 -4,128
I2gRelEY - - -1,000 -1,000
WFgeyelsy 4,793 7,200 -4,200 -2,000
Aoz - - - -
LR -1,681 -825 -826 -826
EEFIEER PN EST -81 -1,867 13,283 4,835
7|ZHIYHILAM 5,058 4,977 3,110 16,394
UEEEE CECAN 4,977 3,110 16,394 21,229

AR 1 SKSO[HA, SIO|EASH 2| M= 2

A, %) 2022 2023E 2024E 2025E
OjZH 44,622 32,254 48,897 56,232
3718 (%) 3.8 -27.7 51.6 15.0
&7t 28,994 32,829 33,462 38,238
j230[d 15,628 -575 15,435 17,994
THfjH| okt ] 8,818 7,226 7,799 8,809
AL 4,475 4,032 3,912 4,499
7|EfE - - - -
7|EtSHHIE - - - -
Fo|d 6,809 -7,801 7,636 9,185
37H (%) -45.1 A &4 20.3
SHOIUE (%) 15.3 -24.2 15.6 16.3
O|&t=2] 3,714 3,688 3,873 3,941
O|AHH|& 5,092 5,998 5,630 5,272
Zl2Hold (&4 131 131 131 131
7|EtE Y& -1,561 620 - -
NAAILAIEO[Y 4,003 -9,360 6,010 7,985
HOIMH| 1,761 -2,621 1,503 1,996
NUAZ0IUE (%) 9.0 -29.0 12.3 14.2
71&01 2,242 -6,739 4,508 5,989
=0|AUE (%) 5.0 -20.9 9.2 10.7
AlHiFR% 20(Y 2,230 -6,703 4,483 5,956
7|EtEZZ0|2) 580 580 580 580
Z£xZ0(Y 2,822 -6,159 5,088 6,569
AliF2HEE2E20(Y 2,807 -6,125 5,061 6,534
2022 2023E 2024E 2025E

SRR E(|)
EPS 3,063 -9,207 6,158 8,182
BPS 86,904 77,360 83,182 91,027
CFPS 22,501 12,827 24,797 25,417
DPS 1,200 1,200 1,200 1,200
Valuation (Hlf)
PER 24.5 20.8 15.6
PBR 0.9 1.7 1.5 1.4
PCR 3.3 10.0 5.2 5.0
EV/EBITDA 3.5 14.6 4.8 4.3
Key Financial Ratio(%)
ROE 3.6 -11.2 7.7 9.4
EBITDAO|IE 47.0 25.5 43.4 38.6
Sajd|g 64.1 83.8 70.6 60.5
=224 28.6 48.2 14.3 1.3
HEHHSIHE (x) 6.4 4.8 6.4 7.1
NS E (x) 3.6 1.6 2.5 4.3
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Y| 2|70 (Z[A)F7HCHH] 186,000 r
2021-12-22 Buy 155,000 -21.5% -14.2%
2022-04-27 Buy 140,000 -27.2% -18.9% 160800
2022-07-27 Buy 130,000 -29.8% -23.5% 135,600 r
2022-11-18 Buy 125,000 -34.9% -30.2% 110,400 |
2023-01-13 Buy 115,000 -23.1% -19.7%
2023-02-01 Buy 110,000 -19.1% -10.7% 85,200 r
2023-05-25 Buy 127,000 -10.7% -5.9% 60,000
2023-06-26 Buy 132,000 -12.5% -6.1% 2111 2204 2209 2302 2307
2023-07-28 Buy 150,000 -20.2% -13.3% ESIO)) 2E2IH)
2023-10-26 Hold 124,000 3.2% 8.1%
2023-11-27 Hold 125,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI STEFURASE IR FASE
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): 32 S7I0HH +15%0ke! - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (47): L S7HoH] 159 ~ 15% L2l S= “Neutral (E)
& B0 HHEI LISSS 2010| ozt HBISH| Hieion IOn), Qjsio| mest ool 2y o]  Sell () FHLSTINHE| 15%01 “Underweight (H[2%4)
eSS SRR
2 2ARE EAR| ZHEAS E7| 8t ATRIROP, [RHM, 2 2120 ofst Expfe| Szl oy [BIOIFASHFAIE §E3A12023-09-307 1]
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =9 i3
CHOIE 4 QAELIE PEFRIA SO QISHEUAAIA| B2 BI0| IS FAIBIAY | HiRILICk 94.6% 5.4% -
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