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9,000 1 1,450 A
8,000 1
7,000 A 6,080 1,400 A
6,000
5.000 1,350 A
4,000 A 1 300
3,000 1
2,000 A 1,250 A
1,000 1
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(2 02] AHYEIR} 27| 4% Z0| & HY

(H2: BilKRW)

1Q24 2024 3024 4024 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 71,916 74,068 79,099 75,768 79,000 89,031 93,865 91,229
Semi 23,378 28,559 29,604 30,517 18,851 20,188 21,889 22,656

Non—semi 55,600 53,070 56,190 52,183 59,863 55,443 58,048 54,090

Sales YoY% Total 13% 23% 7% 12% 10% 20% 19% 20%
Semi 70% 92% 84% 44% 8% 4% 3% 4%

Non—semi 0% 6% 1% -1% -19% —29% —-26% —-26%

Cost of Goods Sold 45,886 44,312 49,095 47,269 48,980 54,754 57,727 55,650
Gross Profit 26,029 29,756 30,004 28,519 30,020 34,277 36,138 35,579
GP Margin% 36% 40% 38% 38% 38% 39% 39% 39%
SG&A 19,423 19,312 20,820 22,027 23,420 28,123 28,425 29,073
Operating Profit Total 6,610 10,440 9,183 6,493 6,600 6,154 7,713 6,507
Semi 1,940 6,284 3,832 2,899 981 2,079 3,116 3,093

Non-semi 4,670 4,156 5,351 3,601 5,619 4,076 4,597 3,414

OP Margin% 9% 14% 12% 9% 8% 7% 8% 7%
OP YoY% 933% 1462% 277% 130% 0% -41% -16% 0%
Net Profit 6,755 9,841 10,101 7,754 6222 5797 6,995 6225
NP Margin% 9% 13% 13% 10% 8% 7% 7% 7%
NP YoY% 329% 471% 73% 22% -8% -41% -31% -20%

Rz SUEIE 2MAIHE

[ 03] AJIX 012t A% 0] 3 MY (=451 BIKRW)
2021 2022 2023 2024 2025F

Sales Total 279,605 302,231 258,935 300,871 353,125
Semi 93,876 97,696 65,924 112,057 83,585

Non-semi 206,840 226,592 214,085 217,043 227,444

Sales YoY% Total 18% 8% ~14% 16% 17%
Semi 30% 4% —-33% 70% -25%

Non—semi 10% 10% -6% 1% 5%

CoGS 166,411 190,042 180,389 186,562 217,11
Gross Profit 113,193 112,190 78,547 114,309 136,014
GP Margin% 40% 37% 30% 38% 39%
SG&A 61,560 68,813 71,980 81,583 109,040
Oberating Profit Total 51,634 43,377 6,567 32,726 26,974
Semi 29,175 23,641 (14,596) 14,955 9,268

Non—semi 22,459 19,734 21,064 17,507 17,788

OP Margin% 18% 14% 3% 1% 8%
OP YoY% 43% -16% -85% 398% -18%
Net Profit 39,907 55,654 15,467 54,451 25,238
NP Margin% 14% 18% 6% 11% 7%
NP YoY% 51% 39% -72% 122% —27%
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Company Report I

[ 04] ARIR 223 27| h5% 0| I HY (E121: BIKRW)
1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 71,916 74,068 79,099 75,800 79,000 89,031 93,865 91,229
Semi Memory 17,728 21,739 22,604 23,417 13,088 13,300 14,749 15,485

DRAM 10,402 13,192 14,228 15,470 13,088 13,300 14,749 15,485

ASP 23% 19% 8% 20% -171% 4% 7% 3%

B/G -15% 5% 0% -12% -9% 6% 1% 3%

NAND 7,326 8,548 8,375 7,947 6,948 7,060 7,391 7,683

ASP 33% 21% 7% -5% 7% -4% 1% 1%

BG -3% -5% -8% -3% -10% 6% 1% 1%

LSI/Foundry 5,650 6,820 7,000 7,100 5,763 6,888 7,140 717

Non—-Semi  SDC 5,390 7,650 8,000 8,100 5,767 7,803 8,400 8,748

MX 33,530 27,380 30,520 25,800 36,883 29,023 31,130 26,316

CEND 13,480 14,420 14,140 14,400 13,884 14,853 14,635 14,832

Harman 3,200 3,620 3,530 3,883 3,328 3,765 3,883 4,194

Operating Total 6,610 10,440 9,183 6,500 6,600 6,154 7,713 6,507
Profit Semi Memory 2,840 6,584 5,332 4,999 3,517 3,181 4,115 4,025
DRAM 1,924 4,353 3,657 4,641 3,586 3,604 4,041 3,871

NAND 916 2,231 1,675 358 -69 —424 74 154

LSI/Foundry -900 -300 -1,500 -2,100 -2,536 -1,102 -1,000 -932

Non—Semi  SDC 340 1,010 1,512 940 404 663 1,218 1,006

MX 3,510 2,230 2,820 2,100 4,389 2,583 2,490 1,842

CE/NND 530 490 530 200 541 535 541 208

Harman 240 320 360 375 233 339 392 403

OP Margin  Total 9% 14% 12% 9% 8% 7% 8% 1%
Semi Memory 16% 30% 24% 21% 27% 24% 28% 26%

DRAM 19% 33% 26% 30% 27% 27% 27% 25%

NAND 13% 26% 20% 5% -1% -6% 1% 2%

LSI/Foundry -16% 4% -21% -30% —-44% -16% -14% -13%

Non—Semi  SDC 6% 13% 19% 12% 7% 9% 15% 12%

MX 10% 8% 9% 8% 12% 9% 8% 7%

CE/ND 4% 3% 4% 1% 4% 4% 4% 1%

Harman 8% 9% 10% 10% 7% 9% 10% 10%

oP Semi Memory 43% 63% 58% 7% 53% 52% 53% 62%
Contribution DRAM 29% 42% 40% 1% 54% 59% 52% 59%
NAND 14% 21% 18% 6% -1% 7% 1% 2%

LSI/Foundry -14% -3% -16% -32% -38% -18% -13% -14%

Non—-Semi  SDC 5% 10% 16% 14% 6% 1% 16% 15%

MX 53% 21% 31% 32% 67% 42% 32% 28%

CE/NND 8% 5% 6% 3% 8% 9% 7% 3%

Harman 4% 3% 4% 6% 4% 6% 5% 6%
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Non—Semi

Operating Profit Total

Semi

Non—Semi

OP Margin Total

Semi

Non—Semi

OP Contribution Semi

Non—Semi

Memory
DRAM
NAND
LSI/Foundry
SDC

MX

CE/ND

Harman

Memory
DRAM
NAND
LSI/Foundry
SDC

MX

CE/ND

Harman

Memory
DRAM
NAND
LSI/Foundry
SDC

MX

CE/ND
Harman
Memory
DRAM
NAND
LSI/Foundry
SDC

MX

CE/ND

Harman

2021 2022
279,605 302,231
72,296 68,304
44,760 42,143
27,536 26,162
21,580 29,392
31,710 33,542
109,250 119,200
55,840 60,630
10,040 13,220
51,634 43,317
27,845 21,099
20,929 17,443
6,916 3,656
1,330 2,542
4,450 5,963
13,650 11,380
3,640 1,350
592 753
18% 14%
39% 31%
47% 4%
25% 14%
6% 9%
14% 18%
12% 10%
7% 2%
6% 6%
54% 49%
41% 40%
13% 8%
3% 6%
9% 14%
26% 26%

3%
2%

2023
258,936
43,462
26,644
16,818
22,462
30,845
112,410
56,440
14,390
6,562
-11,793
-2,264
-9,529
-2,803
5,570
13,010
1,310
1,174
3%
-27%
—-8%
-57%
-12%
18%
12%
2%

8%
—-180%
—-35%
—-145%
—43%
85%
198%
20%
18%

2024
300,889
85,487
53,292
32,196
26,570
29,140
117,230
56,440
14,233
32,733
19,755
14,575
5179
-4,800
3,802
10,660
1,750
1,295
11%
23%
27%
16%
—18%
13%
9%

3%

9%
60%
45%
16%
-15%
12%
33%
5%

4%

(S42: BilKRW)

2025F
353,125
56,623
56,623
29,082
26,962
30,718
123,352
58,204
15,169
26,974
14,838
15,103
-266
-5,570
3,291
11,305
1,825
1,367
8%
26%
27%
-1%
-21%
1%
9%

3%

9%
55%
56%
-1%
-21%
12%
42%
7%

5%
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Company Report I

AEZ} (005930) FHMIRIE (K-IFRS H2)

ZIIAA (B9 M) HEAME R (B9 AR
ZAH128) 2021A  2022A  2023A 2024F 2025F ZAH128) 2021A  2022A  2023A  2024F  2025F
HH§°" 279605 302,231 258935 300,871 353125 QEIRL 218,163 218471 195937 204122 196,875
&2t 166411 190,042 180,389 186562 217,111 HIUHSARIM 39031 49681 69,081 76398 51,606
EFJ] 113193 112190 78547 114309 136,014 WEYH L JIERH 45211 41871 43281 44752 49248
Jﬁu\ 61560 68813 71980 81583 109,040 DR 41384 52188 51626 49561 59658
oj010/2! 51,634 43377 6567 32726 26,974 H| SR 208458 220954 259969 279,094 284,335
EBITDA 85,881 82484 45234 75056 72413 QEIA 149929 168045 187,256 201,854 207,096
09|29 1,718 3,064 4439 4776 5,421 TAIIYS NERRRpM 8932 10894 11767 13158 15839
9 pE A0 40 7 102 532 563 J|EFERpRFAH 15491 12,802 8913 10826 10,826
0| xp&0l 847 1,957 3428 3,887 3313 PNES] 426621 448425 455906 483216 481,210
A7 ue 20l 730 1,091 888 634 734 [ERF 88117 78345 75719 78685 80,289
7|Et 102 288 226 787 1,938 HUMT 2 J|ERS 58260 58747 53550 51352 52,248
ol H| AL E 220 53352 46,440 11,006 37502 32395 BN 13,688 5,147 715 11,035 11035
B{OIAH| 2 13,444 9,214 4,481 3123 7127 SENE| 2 1,330 1,089 1,309 2,112 2112
AsAL &Y 39,907 55,654 15,487 34,379 25,268 H K& 33,604 15,330 16,509 16,300 16,599
SHAIRI =AY 0 0 0 0 0 IR = 2 34 0 6 2
g7]20[2l 39907 55654 15487 34379 25268 AR 508 536 538 18 10
KIEH X201 39,244 54,730 14,473 33,485 24,469 SiHEA 121,721 93675 92228 94984 96,888
EZ=019 49910 59,660 18,837 33,973 5,888 X|H{ K| = 296,238 345186 353,234 377,860 373,151
X[HiX| 2 E 20| 49,038 58,745 17,846 32,940 5528 23 898 898 898 898 898
HolH=2
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ;*: 52; 29;322 33‘;132‘; , 42223 3731‘312‘; 38213?:
H| K] K] & 8,662 9563 10444 10372 1,171
W] 304900 354750 363,678 388,232 384,322
HIsExR (TH): Aoigl) E i 105,758  -104,894 79,721  -84,457 62,174
ERiEl 18392 10333 12686 16929 16917
ZAKH128) 2021A  2022A  2023A 2024F 2025F
YUYS a2 E 65105 62,181 44137 80673 70,660 Valuation AIE R
ol T S IAET A9 25269 ZAK128) : 2021A  2022A  2023A  2024F  2025F
Z7bAkz| 31285 35952 35532 39300 42758 £ps 6375 5969 2225 5410 3900
SIS 0 0 0 128 563 BPS 43611 50817 52002 55693 54999
ERR Ml -730 -1,091 -888 634 734 EBITDAPS 12643 12,143 6659 11,050 10,661
AR 5 16287  -16,999 5,459 7,303 66 SPS 41163 44494 38120 44293 51,986
JEfE5SE 10,929 11,335 536 107 2,738 DPS 1,444 1,444 1,444 1,444 1,444
£XgS B35 33048 31603 16923 61154 73475 PER 124 s e
SRR 1,606 2634 6,002 92 2681 Pon 8 '3 ot 10 It
TS ' * * ’ EV/EBITDA 51 44 84 38 42
SHXA Z7} (CAPEX) 4712 49430 57611 53621 48,000 PSR 19 14 18 12 10
SETM 2L 358 218 98 80 0
JEfEIZs 2 12,110 14976 34,498 6691 22,794 JERED (o) 8 %)
WRES H35E -23,991 -19,390 -8,593 1,41 -9,810 A 128) 2021A  2022A 2023A 2024F 2025F
=¥ -2,866 -8,540 1,967 3,921 0 HEY Z718 (%) 18.1 8.1 143 16.2 174
AR U E|RIQI2 1,040 482 385 322 12 A BIIE (%) 435 -16.0 -84.9 3983 7.6
N 0 0 0 0 0 Xlil2012 S7t8 (%) 50.4 39.5 -73.6 1314 -26.9
= OIE o
e 20,510 0,814 0864  -10,880 -0,798 ngola (%( %) ‘1‘22 f;l 322 fgg 332
JEfEiZsE 1,655 1,517 1,081 834 0 AHZ0[E (%) 140 181 56 1 69
HAHYHE = J|E 1,582 539 779 4731 -12,167 EBITDA OHE (%) 307 273 175 249 205
#2o| =2 9,649 10649 19,400 737 24792 ROIC 218 253 40 107 78
PER=F 29383 39,031 49,681 69,081 76,398 ROA o8 125 32 71 51
, ROE 139 17.1 44 9.2 65
7|2 3 39,031 49,681 69,081 76398 51,606 Sq6E (%) 299 264 254 o 252
NOPLAT 51,634 51,982 9,241 32,726 26,974 _/;_ﬂa:z/;(m;qi (%) 357 304 226 224 167
FCF 17983 12751 43474 27,052 22,660 oojol/2gH|E (H) 19.7 56.8 74 352 272
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
7

e
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P/E band chart P/B band chart
(@) (22)
250 § = Price(adj.) 140 - Price(adj.)
120 0.9 x
] 1.2 x
200 ——1.5x
00 1——1.8x
150 g |——2:1x
100 60 1 \u
40
50
20
0 T T T T T T T T T T T 0 T T T T T T T T T T T

17.118.119.120.121.122.123.124.125.126.127.128.1 17.118.119.120.121.122.123.124.1 25.126.1 27.1 28.1

AMHMR} (005930) EXISE Y 2ETI| 0|

oo |am I2ig
(@) ) o w b S mal s
Fob —— B - = e
120,000 - 20250409 BUY | 70000 14
100000 20250203 BUY 70000 14
20241204 BUY 85000 14 3647  -3250
80,000 20240923 BUY 90000 18 3564 2811
60,000 | 20240708 BUY 110000 14 2995  -20.18
0000 20240404 BUY 100000 14 2088  -12.90
20231129 BUY | 95000 14 2131  -1053
20,000 - 19 A
2023-09-20 b 19 2273 -19.11
0 ‘ ‘ ‘ ‘ olF
23,04 2310 2404 2440 2504 20220920 BUY 90000 14 2886  -1844
& RolEks
12l = (WREI - 2EFIN / BEFILX 100
« 1) SEFIF A CRAIEIRL] BT
2) SEZI} HA| RAAETIRIS) "ED(EE FF) Fop
T2 EXtA HIE(%)
Strong Buy (0§ ) 0
Buy (M) 93
Hold (5&) 7
Sell(HIZF4) 0
Byl 100.0
7)Y 2025-04-09 #512) HZeIAr S0| MMeLL BES 2EEE SXSZ I AA| F2)
8
2NQOEIS A
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X120 SBEAEMAMS} HISAtE X2 EY A ChAOI0l A FEEXNE U HelE ERst UK pELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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