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Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS %)
1Q24E MEAST|HH]  HE7|CHH] HHMA ZHHUACHH| au(2g) 2022A 2023A
ES 71,000 14 48 72622 11 HEH 302231 258,935
paduly ey 43,377 6,567
oy 6,600 930.9 133.6 5,264 254
X|HHz=02! 54,730 14,473
MIEAEALI0[ 7,263 297.7 106.1 6,514 1.5
PER 7.1 30.3
KlEiz=0(< 7,241 416.7 20.2 5,163 40.2 PBR 13 13
FHOIUE (%) 9.2 +8.2%pt  +5.0 %pt 7.2 +2.0 %pt EV/EBITDA 41 84
X|biz=0|2AE (%) 10.1 +7.9%pt  +1.2 %pt 7.1 +3.0 %pt ROE 171 4.1
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(2 01] AMYEIR} 27| 4% Z0| R HY (21 A1o3)
1023 2023 3023 4023 1024P 2Q24F 3Q24F 4024F
[sates Tota 63,745 60,006 67,405 67,780 71,000 71,928 82,350 84,675 |
DRAM 5,109 5,424 6,437 9,674 9,575 11,156 14,374 18,442
NAND 3,809 3,667 3,748 5,593 6,934 7,933 8,928 10,181
LSIFoundry 4,812 5,760 5,910 5,980 5,533 5,644 6,208 6,519
SD 6,610 6,480 8,220 9,535 6,198 6,739 9,042 10,679
M 31,820 25,550 30,000 25,040 32,138 27,317 31,200 25,791
CE 14,080 14,390 13,710 14,260 13,658 14,966 13,984 14,408
Harman 3,170 3,500 3,800 3,920 3,487 3,920 4,370 4,390
Sales YoY% Tota ~18% ~20% ~12% ~4% 1% 20% 2% 25%
DRAM ~58% ~59% ~34% 34% 87% 106% 123% 91%
NAND ~52% ~54% ~31% 4% 82% 116% 138% 82%
LSHFoundry ~20% ~16% ~24% ~25% 15% ~2% 5% 9%
SD -17% ~6% ~13% 2% 6% 4% 10% 12%
M ~2% ~13% ~7% 1% 1% 7% 4% 3%
CE ~9% ~3% 7% 8% ~3% 4% 2% 1%
Harman 19% 17% 5% 1% 10% 12% 15% 12%
lop Total 640 669 2,434 2,820 6,600 7,734 10,977 12,224 |
DRAM (1,451) (976) (901) 1,064 2,241 2,677 3,737 5,533
NAND (2,476) (2,567) (2,137) (2,349) 513 714 982 1,323
LSIFoundry (298) (720) (768) (897) (664) (282) 248 326
SD 780 840 1,940 2,010 310 741 1,673 1,869
M 3,940 3,040 3,300 2,730 3,664 2,732 3,432 2,424
CE 190 740 380 (1 451 883 559 432
Harman 130 250 450 340 139 290 371 31
OPM®% Total 1% 1% 4% 4% 9% 11% 13% 14%
DRAM ~28% ~18% ~14% 1% 23% 24% 26% 30%
NAND ~65% ~70% ~57% ~42% 7% 9% 1% 13%
LSl Foundry 6% ~13% ~13% ~15% ~12% 5% 4% 5%
SD 12% 13% 24% 21% 5% 1% 19% 18%
M 12% 12% 1% 1% 11% 10% 1% 9%
CE 1.3% 5% 3% 0% 3% 6% 4% 3%
Harman 4% 7% 12% 9% 4% 7% 9% 8%
OPYoY%  Tota ~94% ~94% ~74% ~30% 815% 865% 269% 247%
DRAM 3 k] ek 13% 25 =% =7 120%
NAND ] &kl ek 5% 2% 2% =% 2%
LSVFoundry 3 k] 3 3 < < =% =%
SD ~28% ~21% ~3% 1% ~60% ~12% ~14% ~7%
M 3% 16% 2% 61% ~7% ~10% 4% ~11%
CE ~76% 106% 52% 53| 137% 19% 47% =3
Harman 30% 150% 147% ~8% 7% 16% ~17% 3%
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2019A 2020A 2021A 2022A 2023A 2024F 2025F
Isales Total 230,401 236,807 279,605 302,231 268,936 310,754 362,338 |
DRAM 31,420 32,900 44,760 42,143 26,644 53,546 61,578
NAND 17,630 22,140 27,536 26,162 16,818 33,975 40,770
LSIFoundry 14,730 17,310 21,580 29,392 22,462 23,905 31,076
sD 31,050 30,590 31,710 33,542 30,845 32,659 32,659
M 107,260 99,580 109,250 119,200 112,410 116,447 122,269
CE 44,750 48,170 55,840 60,630 56,440 57,010 57,010
Harman 10,070 9,180 10,040 13,220 14,390 16,167 16,976
Sales YoY% Total 5% 3% 18% 8% —14% 20% 17%
DRAM ~35% 5% 36% ~6% ~37% 101% 15%
NAND ~26% 26% 24% ~5% ~36% 102% 20%
LSIFoundry 6% 18% 25% 36% ~24% 6% 30%
sD ~4% ~1% 4% 6% ~8% 6% 0%
I 7% ~7% 10% 9% ~6% 4% 5%
CE 6% 8% 16% 9% ~7% 1% 0%
Harman 14% 9% 9% 32% 9% 12% 5%
lop Total 27,769 35,994 51,634 43,375 6,562 37,535 47,769 |
DRAM 12,394 12,470 20,929 17,443 (2,264) 14,188 21,552
NAND 448 4,978 6,916 3,656 (9,529) 3,533 2,09
LSlFoundry 1,267 1,314 1,330 2,542 (2,684) (372) 1,865
sD 1,580 2,230 4,450 5,963 5,570 4,53 5,225
M 9,270 11,470 13,650 11,380 13,010 12,052 13,450
CE 2,610 3,560 3,640 1,350 1,310 2,325 2,280
Harman 324 54 592 753 1,170 1,152 1,358
OPM% Tota 12% 15% 18% 14% 3% 12% 13%
DRAM 39% 38% 47% 4% -8% 26% 36%
NAND 3% 2% 25% 14% ~57% 10% 5%
LSI/Foundry 9% 8% 6% 9% -12% —2% 6%
SD 5% 7% 14% 18% 18% 14% 16%
M 9% 12% 12% 10% 12% 11% 11%
CE 6% 7% 7% 2% 2% 4% 4%
Harman 3% 1% 6% 6% 8% 7% 8%
OP YoY% Total ~53% 30% 43% ~16% ~85% 472% 27%
DRAM ~62% 1% 68% ~17% 3 5% 52%
NAND ~95% 1010% 39% ~47% &k 5% ~42%
LSIFoundry ~23% 4% 1% 91% x4 3 =3
sD ~40% 4% 100% 34% 7% ~18% 14%
I ~9% 24% 19% ~17% 14% ~6% 10%
Ce 2% 36% 2% ~63% ~3% 78% ~2%
Harman 100% ~83% 996% 27% 5% ~2% 18%
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LAUALN (E191: 401D e (E90: Mot
ZAH124) 2021A 2022A 2023A 2024F 2025F ZAH128) 2021A  2022A  2023A  2024F  2025F
E 279605 302,231 258935 310,754 362,338 KSR 218,163 218471 195937 224968 243,755
EL 166411 190042 180,389 190425 218,294 HIUHIYRM 39031 49681 69081 66651 60,391
j£%02 13193 112190 78547 120329 143719 WEYH L JIERH 45211 41,871 43281 54089 62024
| 61560 68813 71980 82794 95933 ks 41384 52188 51626 64494 75133
oj010/2! 51,634 43377 6,567 37,535 47,769 H| SR 208458 229954 259969 277,742 291,775
EBITDA 85,881 82484 45234 7969 93178 QERA 149929 168,045 187,256 204,847 218,741
"9 1,718 3,064 4439 2,431 2,463 TAIIYS NERRRpM 8932 10894 11767 14701 17,125
93 H 29 40 7 102 538 538 J|EFERpRFAH 15491 12,802 8913 8913 8913
0| x}&] 847 1,957 3428 3,341 3373 N 426621 448425 455906 502,711 535530
A | 2ol 730 1,091 888 844 844 |52 88117 78345 75719 92494 106,361
7|Et 102 288 226 1,216 1,216 HUMT 2 J|ERS 58260 58747 53550 66898 77,932
HOINH| BRI 2T &2 53352 46440 11,006 39966 50248 B7IR3 13,688 5,147 7115 7115 7115
HOINH R 13,444 9214 4481 131100 7,537 QENTT| A 1,330 1,089 1,309 1,309 1,309
AsAL &Y 39,907 55,654 15,487 53,066 4271 H K& 33,604 15,330 16,509 19,561 22,085
SHAIRI =AY 0 0 0 0 0 IR = 2 34 0 0 0
g71%=0(¢ 39,907 55,654 15,487 53,066 4271 AR 508 536 538 538 538
KlH x|l 2201 39,244 54,730 14,473 50,382 40,551 SiHEA 121,721 93,675 92,228 112,055 128,446
F20[0l 49910 50660 18837 36593 26238 X|Hj x| 2 296238 345186 353234 377,527 39179
X|Hh X 2 ¥ 20| 49,038 58,745 17,846 32,778 23,503 2a 898 898 898 898 898
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo o et s o 41re
H| K] Hj K| = 8,662 9563 10444 13128 15289
W] 304900 354750 363,678 390,656 407,084
sas=g (T49): poie) X2 405758 104,894 79,721 82,947 81,363
ZAH124) 2021A 2022A 2023A 2024F 2025F ClE 183% 10333 12686 12686 1268
HaAs2
%i‘f%% Sg58 65,105 62,181 44,137 80,607 76,808 Valuation XIE R
P10l 00T S8 IAET 0% a2 ZAK128) 2021A  2022A  2023A  2024F  2025F
Z7HA 24| 31285 35952 35532 39409 43106 —
EPS 6,375 8,969 2,225 8,240 6,593
SIS 0 0 0 538 538 BPS 4361 50817 52002 55579 57,679
S5 AT ALY -730 -1,091 -888 -84 -84 EBITDAPS 12643 12,143 6659 11733 13717
AR 5 16287  -16,999 5459 20456 17,132 SPS 41163 44494 38120 45748 53295
JEtEsE 10,929 11,335 536 8,895 8,430 DPS 1,444 1,444 1,444 1,444 1,444
£XEYS BIsE 33048 3603 16923 83125 81,637 PER 124 Moo 3108 128
SR 1,606 2634 6,092 2,933 2425 Per '8 13 13 15 15
= ' * * ’ : EV/EBITDA 5.4 44 8.4 6.2 53
SR Z7} (CAPEX) 47122 49430 57611 57,000  -57,000 PSR 19 14 18 18 16
SETM 2L 358 218 98 0 0
JEfEIZs 2 12,110 14976 34498 23192 -22212 JERTE) (o) 8 %)
WRES H35E -23,991 -19,390 -8,973 -9,809 -9,809 AA128) 2021A 2022A  2023A 2024F 2025F
=PI -2,866 -8,540 1,967 0 0 HEY Z718 (%) 18.1 8.1 143 20.0 165
AR Y E| R 2 1,040 482 385 0 0 gelolel Il (%) 435 -16.0 -84.9 4716 273
N 0 0 0 0 0 KIH_Hfol‘lf Z718 (%) 50.4 39.5 -73.6 248.1 4195
] WEZ0/UE (% 405 371 303 387 397
ﬁggH%_ -20,510 0814 -0,809 -0,809 -0,809 %!Zgl‘i:-;(/() ) 185 144 25 121 132
Iz s 6% ASIT 15817 0 0 20|12 S (%) 14,0 18.1 56 162 12
HAHYHE = J|E 1,582 -539 0 9,897 8,378 EBITDA OIX (%) 307 273 175 256 257
#32o| =2t 9,649 10,649 18,241 2,430 -6,260 ROIC 21.8 253 40 194 14.6
WER-T 29383 39,031 49,681 69,081 66,651 ROA o8 125 32 105 78
7Y s2 39,031 49,681 67,922 66,651 60,391 ROE 139 171 4 138 105
=a ' * ’ ’ ’ SRS (%) 39.9 264 254 28.7 316
NOPLAT 51,634 51,982 9,241 49,839 47,786 2RI Z/RE|RHE (%) 357 304 226 220 208
FCF 17,983 12751 13474 23607 19,808 oHoi0[2l/28H|2 (HY) 119.7 56.8 74 116.2 147.9

1 1.EPS, BPS ¥ PER, PBR2 It FF 7|5
2. PERS valuation X B9 B?, &Y= AET F7} JIF, U= #MFIL71EY
3. ROE,ROASE?, At2 At =2 Nz L Bds 71282 &
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o 2 X532 (Guide Line): FAP|ZH27WE, Hth4AUE 7|1F FASE 48 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
« Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —10%0|stZ 7=

* 3F FXS3 Guide Line: FXZ|ZH 12708, A7HEY CiH| ¥F HIE 71F2 FXS= 3l(Overweight, Neutral, Underweight) 2 #&
o 2014 282142 IA FXSS0| J|E 3T + 280N 4T = HY
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