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3024 Htex| Aol 3.9XH 7|5 e S i

3024 Recap BUY M)

MAF DiEH FRioje 24 %(YoY +17%, QoQ +7%) 9.2%24(OPM 12%,

YoY +277%, QoQ -12%) 7|ﬁ B2 A0 3.9FL(OPM 13%, YoY B,

QoQ -39%)02, HPaj¢ieret Foundry/LSI gatqs 212t 525 2(OPM 24%, =231 90,000# (M)

YoY EH, QoQ -20%), -1.4XY¥OPM -20%, YoY ZHX|, QoQ ZXX|) 7|=. SX4ZIH (10/31) 59,200%

T)Conventional HIZ2[BI=AQ] AFEE H7| Sa7b HSH0|UCH, £3| Mobile a0p 52%

FH02 MIAFE XG0 712 HSE0| MS §t&lotal, 2)LSI/Foundrys Zetst

HIEHEE U Hig S L8N HI80| & 25 £F BIYEY| ME. At 2.028,6859/%)

SDC, IM, CE/VD/Harman 22 ¥0[22 22} 1.5Z&(0PM 19%, YoY -22%, QoQ L 6,792,669,250%

+50%), 2.8%(0PM 9%, YoY —15%, QoQ +26%), 0.9X24(OPM 5%, YoY +7%, QoQ 60t etz 16,347918

+10%)2 7I15. DADIEES OLED AF L 2% Mst2 M| £40] At Ao, 60% B 7eHE 2RI

2)127} Flagship 39 MIIE TSt YSet 2ANS XL, )TV 7| AE 525 /X 87,8002 /55,9002

ZID Harman Audio® H|S0| & MHE. oIR|ES 52.57%
eSS 1.84%
e A 9] 16 Q1

EX1e|Ad BUY, SEFI} 9Tt |X|

4024 TAb O OiEUD FRA0|AR2 2tz 88X A(YoY +30%, QoQ +12%), FTg (%) VY e 12K

8 7Z(OPM 10%, YoY +209%, QoQ -5%). E=2E F0|2 zfzf Hix| = @7 @4 (119

4.4F(OPM 15%, YoY EH, QoQ +15%), SDC 1.8X8(OPM 18%, YoY -17%, QoQ i 3 (@35 @11

+10%), IM 2.2Z(OPM 9%, YoY -20%, QoQ -23%), CE/VD/Harman 0.6X2(OPM Hoj (Z2i2h) 88 (296) (13.4)

3%, YoY +69%, QoQ -36%)°= 4.

1)Conventional BI=A| SAMCZ M1 AHS HEst AEH H|7| F0| 27tIE

WO oMot SHH 3024 UsH HIE KA Su2 BITH BE M2 HME7|HH]|

AZ JWMED, 2)20] FH IS OLED AR M4:7| &5 7|tHotH, 3)Galaxy
Hl47] HYOIE B7SH TR} HE SFC S EGH U3 4ol A0
7tsstal, HHarman2| 127t MF HIF S710= S5t TV HE 3712 Qlst 0]
FAE) V] =T A (2m[O|X[0f A=)
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3Q24E MUSI|CHH| TERI[CH| FMAMA FHMIMACHH| Zr(128) 2022A 2023A 2024F 2025F
= 79100 174 68 80,900 29 o=t 302,231 258,935 313,385 375,777
el 43,37 , , ,
FH01Y 9,180 277.2 =121 10,772 -14.8 = / 6.567 34,984 42,247
KlHz=0(< 54,730 14,473 33,868 35,942
MEAILAIRI0 10,322 161.8 -11.0 12,456 =171
PER 7.1 30.3 10.8 10.2
X|Hjz=0]2d
|Hz=0(< 9,899 79.9 2.7 9,477 44 PBR 13 13 10 09
FHOIUE (%) 1.6 +8.0%pt 2.5 %pt 133 -1.7 %pt EV/EBITDA 41 84 37 3.1
X|tHz=0|2UE (%) 12.5 +4.3 %pt 0.5 %pt 11.7  +0.8 %pt ROE 171 4.1 9.0 8.6
NE: ROEEA NE: ROIEEH

4% OOLE}I = 2
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SR Jls FEEH0 et 24 S0 710 BEELD

| SAQ HBMS Hegtet MH ZF7[¢Ht

U= A= F4. Conventional HIZ22| S49| M{1T 2.51" 1 S HE2BEN Local 7|9 AIZ
dF 2 IRLe Y BNS Kol B BE 20258 HAH HEVIE Oy FYH0IUS
A2RROZ 5tet &

Cioh MY Z7} 7|F SAF 2024/2025H PBRS 242f 1.06/0.9H12 1471 HA PBR Band 3lHHlS
Z7t off2 MSHMY A Est 2H25 HIZZBEA 7tH 4E ZHER /8.
5t EX[O|7d BUY, 2HZ7} 99HI(2024~2025 T# BPS 7|& PBR 1.5H1 X&) QX|.
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Company Report I

[E 01] AMMRL 27| A3 30| ¥ MY} (EH2f: A3)
1024A 2024A 3Q24P 4Q24F 1Q25F 2025F 3Q25F 4Q25F
ISales Total 71,916 74,068 79,100 88,301 91,826 92,112 96,813 95,025 |
DRAM 10,402 13,192 14,017 13,745 14,581 15,650 15,999 16,356
ASP 23% 19% 8% 4% 2% 3% 2% 2%
B/G ~15% 5% 0% 5% 4% 5% 1% 1%
NAND 7,326 8,548 8,251 8,437 8,102 8,365 8,721 9,003
ASP 33% 21% 7% 2% 2% 1% 2% 1%
B/G -3% 5% 8% 1% 2% 3% 3% 3%
LSI/Foundry 5,650 6,820 7,000 7,070 5,933 7,161 7,350 7.494
SD 5,390 7,650 8,000 9,058 5,121 7707 8,800 9,964
IM 33,530 27,380 30,520 25,541 34,871 28,475 31,436 26,307
CE 13,480 14,420 14,140 14,847 13,952 14,997 14,635 15,441
Harman 3,200 3,620 3,530 3,883 3,206 3,729 3,707 4,077
Sales YoY%  Total 13% 23% 17% 30% 28% 24% 20% 8%
DRAM 104% 143% 118% 42% 40% 19% 14% 19%
NAND 92% 133% 120% 51% 1% 2% 6% 7%
LSI/Foundry 17% 18% 18% 18% 5% 5% 5% 6%
SD ~18% 18% -3% 5% 5% 1% 10% 10%
IM 5% 7% 2% 2% 4% 4% 3% 3%
CE 4% 0% 3% 4% 3% 1% 3% 1%
Harman 1% 3% =7% -1% 3% 3% 5% 5%
lop Total 6,610 10,440 9,180 8,754 9,775 9,857 11,548 11,068 |
DRAM 1,924 4,353 3,602 3,711 4,008 1,851 4,960 5,070
NAND 916 2,31 1,650 1,772 1,702 1,422 1,744 1,891
LSI/Foundry 915) (300) (1,39) (1,061) (475) (286) (147) (150)
SD 340 1,010 1,512 1,667 282 966 1,452 1,445
IM 3,510 2,230 2,820 2171 3,313 2,136 2,672 2,105
CE 530 490 530 223 558 525 585 386
Harman 240 320 360 349 254 336 371 408
OPM% Total 9% 14% 12% 10% 1% 1% 12% 12%
DRAM 19% 33% 26% 27% 29% 31% 31% 31%
NAND 13% 26% 20% 21% 21% 17% 20% 21%
LSI/Foundry ~16% 4% -20% ~15% ~8% 4% 2% 2%
SD 6% 13% 19% 18% 6% 13% 17% 15%
IM 10% 8% 9% 9% 10% 8% 9% 8%
CE 4% 3% 4% 2% 4% 4% 4% 3%
Harman 8% 9% 10% 9% 8% 9% 10% 10%
OPYoY%  Total 933% 1462% 277% 210% 48% 6% 26% 26%
DRAM £H =¥ =H 249% 120% 1% 38% 37%
NAND = =3 = =5 86% -36% 6% 7%
LSI/Foundry Xy S A7 E<py 0% 0% 0% 0%
SD ~56% 20% -22% ~17% ~17% 4% 4% ~13%
IM ~11% ~27% ~15% ~20% 6% 4% 5% ~3%
CE 179% -34% 39% =H 5% 7% 10% 73%
Harman 85% 28% —20% 3% 6% 5% 3% 17%
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2019A 2020A 2021A 2022A 2023A 2024F 2025F
Isales Total 230,401 236,807 279,605 302,231 268,935 313,385 375,777 |
DRAM 31,420 32,900 44,760 42,143 26,644 51,356 62,585
NAND 17,630 22,140 27,536 26,162 16,818 32,562 34,192
LSIFoundry 14,730 17,310 21,580 29,392 22,462 26,540 27,938
sD 31,050 30,590 31,710 33,542 30,845 30,098 31,611
M 107,260 99,580 109,250 119,200 112,410 116,971 121,089
CE 44,750 48,170 55,840 60,630 56,440 56,887 59,024
Harman 10,070 9,180 10,040 13,220 14,390 14,33 14,808
Sales YoY% Total ~5% 3% 18% 8% ~14% 21% 20%
DRAM ~35% 5% 36% ~6% ~37% 93% 20%
NAND ~26% 26% 24% ~5% ~36% 94% 5%
LSl Foundry 6% 18% 25% 36% ~24% 18% 5%
sD ~4% ~1% 4% 6% ~8% ~2% 5%
I 7% ~7% 10% 9% ~6% 4% 4%
CE 6% 8% 16% 9% ~7% 1% 4%
Harman 14% 9% 9% 32% 9% —1% 4%
lop Total 27,769 35,994 51,634 43,377 6,567 34,984 42,247 |
DRAM 12,394 12,470 20,929 17,443 (2,264) 13,501 19,110
NAND 448 4,978 6,916 3,656 (9,529) 6,569 6,758
LSl Foundry 1,267 1,314 1,330 2,542 (2,809) (3,669) (1,08)
SD 1,580 2,230 4,450 5,963 5,570 4,529 4144
M 9,270 11,470 13,650 11,380 13,010 10,731 10,225
CE 2,610 3,560 3,640 1,350 1,310 1,773 2,054
Harman 324 54 592 753 1,170 1,269 1,368
OPMS% Total 12% 15% 18% 14% 3% 11% 11%
DRAM 39% 38% 47% 4% -8% 26% 31%
NAND 3% 2% 25% 14% ~57% 20% 20%
LSI/Foundry 9% 8% 6% 9% -12% -14% —4%
SD 5% 7% 14% 18% 18% 15% 13%
M 9% 12% 12% 10% 12% 9% 8%
CE 6% 7% 7% 2% 2% 3% 3%
Harman 3% 1% 6% 6% 8% 9% 9%
OP YoY% Total ~53% 30% 43% ~16% ~85% 433% 21%
DRAM ~62% 1% 68% ~17% Hz 5% %
NAND ~95% 1010% 39% ~47% <k 5% 3%
LSl Foundry ~23% 4% 1% 91% k] 5% 5%
SD ~40% 4% 100% 34% ~7% ~19% ~8%
I ~9% 24% 19% ~17% 14% ~18% ~5%
CE 2% 36% 2% ~63% ~3% 35% 16%
Harman 100% ~83% 996% 27% 5% 9% 8%
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Company Report I

[E 03] AMMXI Peer A% 2 Valuation

HH AMHERL SK afo|<A Micron Western Digital Nanya TSMC Intel UMC
Ticker 005930 KS 000660 KS MU US WDC US 2408 TT 2330 TT INTC US 2303 1T
N7+EA 353,411 135,627 110,486 22,578 4,093 834,162 92,020 18,839
2021A  |Sales 279,605 42,998 27,705 16,922 3,065 56,835 79,024 7,627
OoP 51,634 12,410 6,283 1,220 973 23,266 19,456 1,851
OPM% 18% 29% 23% 7% 32% 41% 25% 24%
NP 39,244 9,602 5,861 821 818 21,358 19,868 1,997
PER 13.6 9.9 13.3 32.1 10.6 26.7 11.2 14.2
PBR 1.8 1.5 1.9 2.0 1.4 7.4 2.2 2.9
ROE 13.7 16.9 141 8.1 14.0 29.7 22.5 21.6
EV/EBITDA 4.8 4.4 6.0 12.0 3.8 14.5 6.5 7.6
2022A  |Sales 302,231 44,622 30,758 18,793 1,912 75,986 63,054 9,355
OoP 43,377 6,809 9,702 2,437 369 37,635 2,334 3,500
OPM% 14% 15% 32% 13% 19% 50% 4% 37%
NP 54,730 2,230 8,687 1,546 491 34,119 8,014 2,927
PER 6.9 24.5 7.2 6.0 10.8 1.4 28.4 5.7
PBR 1.1 0.8 1.3 1.1 0.9 3.9 1.1 1.5
ROE 16.9 3.6 18.5 13.5 8.3 39.8 8.1 28.3
EV/EBITDA 3.2 3.9 3.5 5.1 3.4 7.0 8.2 2.6
2023A |Sales 258,935 32,766 15,540 12,318 959 69,358 54,228 7,140
OopP 6,567 -7,730 —5,745 -1,285 —-464 29,565 93 1,857
OPM% 3% -24% -37% -10% —48% 43% 0% 26%
NP 14,473 -9,112 -5,833 -1,684 -239 26,903 1,689 1,957
PER 36.8 -1.3 - - - 18.3 143.3 10.7
PBR 1.5 1.8 1.7 1.1 1.4 4.4 2.0 1.8
ROE 4.3 -15.7 -12.4 -14.8 -4.3 26.2 1.6 17.6
EV/EBITDA 9.5 38.7 32.6 - 229.4 10.1 24.4 6.1
2024F  |Sales 305,837 66,372 25,111 13,003 1,204 89,721 52,257 7,257
OP 37,811 23,574 1,304 =317 -262 40,610 976 1,692
OPM% 12% 36% 5% —2% —22% 45% 2% 23%
NP 33,986 17,347 778 -798 -109 36,012 1,063 1,615
PER 11.8 7.8 134.3 = = 23.0 88.2 11.7
PBR 1.1 1.8 2.3 2.4 0.8 6.2 0.8 1.6
ROE 9.3 28.2 1.7 -7.9 -2.2 29.2 1.0 14.4
EV/EBITDA 3.9 41 12.3 33.8 10.6 13.1 12.1 5.8
2025F |Sales 336,337 86,454 38,350 16,936 1,612 113,049 56,143 8,005
OopP 50,431 35,990 11,693 3,631 104 53,450 5,047 1,897
OPM% 15% 42% 30% 21% 6% 47% 9% 24%
NP 42,295 26,850 10,134 2,663 180 47,550 4,662 1,758
PER 9.5 5.1 11.0 8.7 19.5 17.8 20.1 10.7
PBR 1.0 1.3 2.1 1.7 0.8 4.9 0.8 1.6
ROE 10.6 32.6 19.0 19.9 3.9 30.2 3.3 14.9
EV/EBITDA 3.1 2.6 5.7 6.9 4.5 10.5 7.5 5.2

X2: Quantiwise, Bloomberg, FERSH 2| MAIHIH,

2 H2I= bilKRW, mnUSD, 8, %
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TR 3024 MU AMHAZ FQ HE

1. 4Q24 DRAM/NAND Bit TY?

- DRAM & HBM A4+ = o=y, Aw3% 718 DDR5/LPDDR5X ] A&£7] tfn] A4t

37k AtEd A

- H E35F wHkd Legacy IR A&, HEV] B A s 7|AET tsiA 427
DRAM 2 ztg] S5t 5 74T 4.

- NAND & AH] SSD 4=8% oJA3s] AR, QLC SSD i & AE7] thu] 10% 53 27}
oAy, ohgk mutde ASAQl £ AR diAf AE7] 71X Aokshd HA NAND s

A2 28t & S7F A4

flo
St

ol Zetd o] ZAEY HpstaAt g AlE BYEE T Al

- oL 593 AUt A4seA 4 e A8 AL, S At e, A
5 =9



Company Report I

3. HE2HER S 4 2F?

- I57 AE AF dvf g d Ql*é AFZ AS. FA A o] AF. 327] Bit
DRAM < flat, NAND 3$k#tg] S58F 7H4, £4 41 JﬂrﬂH %J3ko & DRAM/NAND Al &
HE ASP AFS 712, WiE] AFY AA UH%—E— 925} 7|& AE7|Y] $txtE] FHE 5 ST

- DRAM & HBM3e &4t 243 AR7|HH] & S71E 70% 443, A¢ 34 DDR5 Al
T FF Aol okl AH ASP 522 A DRAM & A3]. A/¥ DRAM W DDR5
& H]F52 80% gold. Al BE Aoz ZF7tof| wE 1-83F DDR5 2 $7I=2, 1B 32Gb
DDR5 7]5t 128GB A& A¥ W wi& H|5 eAte] S871R] $7%.

- NAND W A SSD "i& H|5 50% 48], ddi 14 7|5, ohgt 47 mepd v fuz
Jdoz uf 8 FASHHA A4 A5 G 7|29 HEH. Bit 7Ho|dA 513

A A 4 B A S S g 4 et 10
214 2o A% 48 37 3.

- 71 SoC EAk S04 AY A& U7t & Beyond AMFEE AGE Hi&d) U A
=Hulol A Al #¥ AZEF0] V], B4, AlA, HAEF 0, Security, Power & 71&¥ BF
By F
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5. HBM Ag 2igl?

- 2] HBM 387] &S AE7|HhE] 70% ol 44 BA| HBM3e 88/128F B3] F4t whoj
%. A% HBM At Yl Hbm3e "% ¥l 357] 10% 2Z87HA] 271, 48 Ajojst Aoz
HES]) BAT 2AE 53], 487101 HBM3e HE H1% 50% o4,

)

S

- o] FR IANRE A AAESAY, B Y A% 9A faste Soue
e 487] % W g 7R Ao A YA B4 T HBM3e 8%/12 25 4
34| Seite) oy 7 g 5.

A

- 78 IASY AAdl GPU %4 HBM3e 7H/H AlE &8 5. e R W s A Al
of IpA| FASE s 1S I g9 A F. & AFS o] APt IAR 5 .
M AlFE st FAl 371 adf g3 A

- HBM4E= 259 shEb7] of4 B3, Agi2 g A9 &= A= E-’.‘— I3} Customized
HBM A3} ££H] F. Base Die A2 #H m2td TEY A2 FASH tfsd U2 4.



Company Report I

6. 2025 HZE|HER] AIY HB2? 0|0 = Capex AZ2?

- A 35 SHA F= HEY Legacy 3w 57t Al 7€ o7 dAEY A A2
DRAM Ao 7H453} &5 Avtdo= oA S2F A oA Ad v gfj= SHEY
712 ghel M3} 25 o]2o]d A, =Y Ak T Bit Loss FA5HH 259 TF Bit & A
AU 7. oJo] Tg] DRAM 2 HBM A4t AFo=2 Achz7 7|9t Conventional 34t bi
AtHd Aolgtz AY FA.

o[\
N

- NAND & th2-El 7|7t 59t Capex A JFO 2 244¥ 7Fs& A5l wet Bit 33 3715
71 YA, 2592 371 7HEE S oY oA 3F 371 =8 oA

- 2 8 SHofA AP‘J HAEE |4 20259 U774 olojd A ¥ HBM DRAM
SSD A& =8 U& A PCE FAFY| Td 502 7Y 8 A% wig 24, v 26y
< 4% 1459 ZHLXJJ VIO a7 ARAR] 7ol TR A% A LA Ak
A ohrs S Bl 2outolA AT A8 ShEe Al W 7 8 9% T4
719

>

- 7t SEAE 871 Aol A 8 Gt Ad3A AAE Bit Aol wED AUA|E
A

Legacy A& 7 UASY 4 G&EL A&%E 4L

- FAE= 259 L5)9t SARE £29] Capex 18 &. AAY ¥teA R&D @A A4, HBM &
T B2, 7] 295 AE Ay FoqT A v AR st A5

- A BExj= SAEOE ASEA 28 & A 7|2 2Rl Hi§) 1B DRAM, V8/V9 NAND
A3t 7k&35E At 7]8F 187 Aol AES A,

- DRAM, NAND &3] <=3t Bit Share EHHET}= 1159]
. A3 Capex = ©E# o2 29T A

©
>

)
=
olo
L)
o,

B9 3] 15

O:
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7. IRE MHIH 2L Sd Y sigh £F MU2?

- GAF 24 GAA & HHIY/HPC FZsE E3HE 712 AE 3. &% A4, IP ZEEYL
g2 259 AE FA EH F2 IAAA PDK AA et 5 o]gste] AES dFol
T AS WA m gyt & EY 142 MPW E5) 2 1P U AYE EA g A

- U4 37} AAY g Q5 24/44 714 /i % BSPDN 5 37} 71& e &

- A= B AR ET ofYgt ADV PKG 5 Total Solution < &3sto] 1123} Align 8 L}
Z A, 2ErY B olyat HPC / Al / Auto 5 ©FFst 117 gk 248 4,

e

8. I}2Ca| 241 2514 Capex S Wty U =0 EXt Hol?

- 2494 TRt BEAk= wHtd HPC 14 =9 F4] =2}, ot A8 9 B2 984 8ot
71Z 29l g Tgo] 449 & A

- 29 Capex H¥ & 4 Y, 2592 A4t /12= 7hg et &3 AT Legacy =&
17 32 A7) feg A

- A4 R&D 9 AT A BAE MEE 9 Soly Tesle] AEs mgHoR 4T

pad



Company Report I

9. SX7I TV AR B4 A™ M3l VD AIPEQ| S ok

(=N L

- QLED, ¥ TV 5 AF AlF 8+ A& 4%, BT 34 8 soUdM SA47F TV
A3
=

A% B1% SeE s 3

- 71E Zeug A ee 18 B,

F29 AT 21d 3k W 2L A% A

A7F AR 9% HZ gesly] 5 22 A
g A& A A

o O{N

- SmartThings, B3t ESG, 8= & AHstH HIS 147} #A
54 79 Ho £249] M4, $YET Vege

AF A2 A I ANE A &7, BRE B} S @ 59

10. MX 29| Al A% TS He?

- Al AUtEZo] w27 skl A st=glo] AlFat Al 7] oS TAd AL

- AR 239 Al 75 TANA AT AS BE AP, e A8 AR 5 44T
Al 29 erfdlolaz Agsl] Jalde T4 AP @ Hze Ba. ol wd 3w

0 ©

22 37} 3. sh2s] 9 theret 7

Solution $H AE =,

W

- dadol=E AL 24 BN WANE TV, el A85te] &3] 8UY 22 FA. BF
o= Bk B 7% 48 Fet ANEE WAL 24T A,

11
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11. 8.6MC| 7[1SE XU EX} MU?

- 234 49 LEE HESE OLED 2 gtff tfj=]sf] 8.641t] IT OLED =l FA HEF I,
268 FA BRE AZYZ AP F FQ HHle u g8 3 AY Y 5. dujEE E4
gHsty A4 71& ¥ ol FB.

- RER g2 5 T AFL 18, 14% aSdol] tiet 4. k] wet OLED ]
% BoHE % 15 245 714, 444 gy AWEA B w0l 44 27 Adow [T
A QA FEE SRl e 4% 48 A

- A B3 BN, 7] BA 8649 A 71s SR @ FE0] W% 25 4G
17 500 Wt 4 AY, B4 F2 GET A

bl

12,2025 7P8 A8 +2 HY 2 T A

Jton

22

- 259 7Hd 8 JEFCIA £ V1R Tk, A A B4 g 5oz A% dg A9
AGER F8 ARl Ful/dt=2 284 AAEC QTS g4, FE0 5 AT A
FE o5 9zt BA g 8 Y A7 Al ¥ SHE Al 7H S4 ZEjvd 8
A& 45 A

- 259 AE7PdE Hel 7t stof] 4] XSt Rl BE AHA AFsta, 7hd 239
Asta At e BUEPSL Al 7% 247 Aolste], S Al 42 A gadol=

- SlolHEE WAL 5 Al €4 AE 22 Fwor nn|yl $4 e 4% AU, BB
A1) B 9] AR 21 5 Assle] S04 Atow AR 278 A
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AEZ} (005930) FHMIRIE (K-IFRS H2)

2N (BI91: 4104 A = (Bi9l: oiel)
ZAH124) 2021A  2022A  2023A 2024F 2025F ZAH128) 2021A  2022A  2023A  2024F  2025F
HH§°" 279605 302,231 258935 313385 375777 QEIRL 218,163 218471 195937 244938 280,385
&2t 166411 190,042 180,389 194045 231,087 HIUHSARIM 39031 49681 69,081 115747 135026
EFJ] 13193 112190 78547 119340 144,690 WEYH L JIERH 45211 41871 43281 45778 48887
Jﬁu\ 61,560 68813 71980 84356 102443 DR 41384 52188 51626 50951 54,831
oj010/2! 51,634 43377 6567 34984 42,247 H| SR 208458 220954 259969 281645 298,119
EBITDA 85,881 82484 45234 75865 82,940 QEIA 149929 168045 187,256 206466 224,369
"9 1,718 3,064 4439 4,854 6,662 TAIIYS NERRRpM 8932 10894 11767 15330 16498
93 H 29 40 7 102 539 514 J|EFERpRFAH 15491 12,802 8913 10562 10,562
0[xk22l 847 1,957 3428 4324 6,102 TEA 426621 448425 455906 526583 578,504
A | 2ol 730 1,091 888 765 79 RERH 88117 78345 75719 100412 107,088
7|Et 102 288 226 304 280 HUMT 2 J|ERS 58260 58747 53550 69763 75075
ol H| AL E 220 53352 46,440 11,006 39838 48910 BN 13,688 5,147 7015 10627 10,627
B{OIAH| 2 13,444 9,214 4,481 5275 12,227 QENTT| A 1,330 1,089 1,309 2,115 2115
AsAL &Y 39,907 55,654 15,487 34,563 36,682 H K& 33,604 15,330 16,509 19,694 20,909
SHAIRI =AY 0 0 0 0 0 IR = 2 34 0 0 0
g7]20[2l 39907 55654 15487 34563 36,682 AR 508 536 538 21 21
KlH x|l 2201 39,244 54,730 14,473 33,868 35,942 SiHEA 121,721 93,675 92,228 120,106 127,997
EZ=019 49910 59,660 18,837 52,426 53,840 X|H{ K| = 296,238 345186 353,234 396,256 439,546
XHj K| 2 E2ZHo[2! 49038 58745 17846 51278 52605 A3 898 898 898 898 898
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo o s s s e
H| K] K] & 8,662 9563 10444 10220 10,960
W] 304900 354750 363,678 406476 450,507
sas=g (Er): Aotel) 2R3 405758 104894 79,721  -120493  -148,097
ZAH124) 2021A  2022A  2023A 2024F 2025F ClLE 183% 10333 12686 16481 16481
YUEE HISE 65,105 62,181 44,137 82,365 78,841 Valuation AIE R
I=o T S IMAET Ss 3068 ZAK128) : 2021A  2022A  2023A  2024F  2025F
7,;?}@74:1\ 31285 35952 35532 37,991 38,007 £ps 6.375 8,969 2225 5474 5821
SIS 0 0 0 305 514 BPS 43611 50817 52002 5833 64709
S5 AT ALY -730 -1,091 -888 -765 794 EBITDAPS 12643 12,143 6659 11,169 12,210
AR 5 16287  -16,999 5,459 9,966 166 SPS 41163 44494 38120 46136 55321
JEfE5SE 10,929 11,335 536 305 4176 DPS 1,444 1,444 1,444 1,444 1,444
SRS HIsE 33048 31603 16923 46060  -51,688 PER 124 71 303 108 102
SR 1,606 2634 6,092 -3154 -1,167 Per '8 '3 13 10 03
= ' * * * ’ EV/EBITDA 51 44 84 37 34
SHXA Z7} (CAPEX) 4712 49430 57611 56762 -56,000 PSR 19 14 18 13 "
SETM 2L 358 218 98 46 0
JEFdE5E 12,110 14,976 34,498 13,809 5479 X218 (EH9): B, %)
WRES H35E -23,991 -19,390 -8,593 -1,742 -9,809 A 128) 2021A  2022A 2023A 2024F 2025F
=¥ -2,866 -8,540 1,967 3512 0 HEY Z718 (%) 18.1 8.1 143 21.0 199
AR Y =R 2 1,040 482 385 283 0 Ho|d BIIE (%) 435 -16.0 -84.9 432.7 20.8
ot} 0 0 0 0 0 KIHH¢OIZ: 718 (%) 50.4 395 -73.6 134.0 6.1
= £ (9
@ggHg -20,510 0814 0864  -10,880 -0,809 ngola ) /( %) ‘1‘22 ?Zl 322 ?f; :’fg
JEfEiZsE 1,655 1,517 1,081 -657 0 AHZ0[E (%) 140 181 56 108 95
HAHYHE = J|E 1,582 539 779 18,103 1,936 EBITDA OHE (%) 307 273 175 242 221
#3o| z2t 9649 10649 19400 46666 19,280 ROIC 218 253 40 15 123
WER-T 29383 39,031 49,681 69,081 115747 ROA o8 125 32 69 65
7Y s2 39,031 49,681 69,081 115747 135026 ROE 139 171 4 30 86
=a " * ’ ’ ’ SRS (%) 39.9 264 254 295 284
NOPLAT 51,634 51,982 9,241 34,984 42,247 _/,\_;'(}%l:/xpn}i (o ) 357 -30.4 226 2304 2337
FCF 17,983 12,751 13,474 25,602 22,841 of0[2/28H|2 (H) 119.7 56.8 71 M7 526
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 &
13

e

Yuanta Secunties (Korea)



| 444%x}(005930)

P/E band chart
()
250 4 = Price(adj.)
6.2 x
200 10.9 x
———15.5x
150
100
50

17.118.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27 1

P/B band chart
(Me)
160 - Price(adj.)
1.0 x
140 1 1.3x
120 41— 1.5
—1.8 %
100 {——2.1 x

80 A
60 -
40 +
20 ~
0 T

17.118.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 271

AMHMR} (005930) EXISE Y 2ETI| 0|
- - 12lg
Ext =@ S -
(2) ~ o urt jl,j (OJ)} e BRI DR
Fob —— B - = I
120,000 - 20241101 BUY 90,000 14
100,000 1 ‘_’_’_L 20240923 BUY 90000 14
20240708 BUY 110000 14 2995 -20.18
80,000 - 2024-04-04 BUY | 100000 1& 2088 -12.90
60,000 - 20231129 BUY | 95000 14 2131  -1053
149 33
40,000 | 2023-09-20 °© 19 2273 1911
' 0%
20,000 - 20220920 BUY | 90000 1d 2886 -18.44
0 r r r r
210 2304 2310 24,04 24.10
i ROIEIE
12l = (WREI - 2EFIN / BEFILX 100
«1) BEZ}L A AR BRI}
2) BEZI} A CHAAEIIRIS] "D ET) Fp
T2 EXIe|A HIE(%)
Strong Buy (0§ ) 0
Buy (T %) 87.9
Hold(5&) 12.1
Sell(HE54) 0
A 100.0
1Y 2024-11-01 #aliel AIGaI AL S0| ZMaiL BHE Z|EES SIS B|S AFA| A2
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Company Report I

Y5 st QoM ERRI9) RSt AHO|LE 7H] B0 HYEIES 2Rl

[y = e}

o
<
>
=
=
N
ra

o S MR SERAEAAR HRAs MESHEY oM haEele FAMUH SEFAEE X #ElS 2RI UK EUC

o 2 X532 (Guide Line): FAPIZH27WE, Hti4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0[4 Buy: 15%0|4, Hold: —15% A|2+ ~ +15% 0|2 Sell: —15%0|5tZ +&

o AZ EXST Guide Line: TXPIZH12HEY, N7HEY ChH| ¥E HIS 7|79 £X52 35| (Overweight, Neutral, Underweight) 2 &

o 2014 2E21LFE YA FASE0| 7IE 3B + 22A0IM 4EAZ HE

2 XEE A0l S8 BRE SXOZ YE 20| Ol SAC| EXEL] F10t 5 BENES SMO2 MYE A1 NEYUC, B NEE
SBSAAAP NS0 ST Bk X2t BR0] O2fsio] BEOIA ZIORISt, TiASt SRERSAATE 1 BEA0ILt BRSS BEE 45 9B
LICk T2, 2 RS #18 SRl SAONZYS MHOR ARG RSl TiEk} Mof50] O|SO0{HOF 510, PAK & XI=0| Lh80] O30 o)

; 0 ol S0l 90| & X128 Peoz

f5tof Oficfgh MRAT X|X| PEUCE ot 2 MEs A FAKOA R MSE = 22 A
= H2E A0 ASHCE
1
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