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FAN U FO EXIX|E (Et9l: Alotd #4 %
2021A 2022A 2023A 2024F 2025F
fj=ell 279605 302,231 258985 313453 349909
ol 51634 43377 6567 46,043 65,070
Mp01e] 53,352 46,440 11,006 50,883 67,669
ko 39907 55,654 15,487 40198 53458
XHix =02 39244 54,730 14,473 39,125 52,031
EPS 5777 8057 2131 5,760 7660
PER 136 69 3638 141 106
BPS 43611 50817 52,002 56,255 62431
PBR 18 11 17 15 14
ROE 139 171 41 106 129
2= EPS2} BPS, ROEE X HHX|R 7 [EO= A&
Rl AHIEIRE CHASTH Research Center
HZE X S H (E4Q1: Aol 24 %, %p)
2 IS HES
2024F 2025F 2024F 2025F 2024F 2025F
=2l 308972 342703 313453 349909 15 21
TR o 22| 82,955 84427 83017 84,444 01 00
Fioe 38779 60,283 46043 65,070 187 79
SeopE 126 176 147 186 2.1 10
el ol 4841 259 4841 2599 00 00
MNP0l 43619 62881 50883 67,669 167 76
XX I=a012] 33539 48350 39,125 52,031 167 76
«ORIE 1.2 145 128 153 17 08
EPS(XHHXIZ012) 4938 7118 5,760 7660 167 76
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DAISHIN SECURITIES

i1, CI e B2 A Xt
1023 2Q23 3Q23 4Q23| 1Q24 2Q24E 3Q24E 4Q24E 2023 2024 2025E
DRAM &35t (M Gb) 19,121 22,180 24398 32449 28036 29298 30323 31,233| 98,148 118890 138947
QoQ —-11% 16% 10% 33%| —14% 4% 3% 3%
Yoy —-16% —8% 24% 51% 47% 32% 24% —4% 1% 21% 18%
DRAM ASP/Gb (USD) 0.21 0.19 0.20 0.23 0.28 033 0.37 0.39 0.21 0.34 0.40
QoQ —14% —8% 6% 14% 21% 19% 1% 5%
Yoy -53% —56%  —42% —4% 35% 74% 82% 68% | —43% 64% 17%
NAND &35} (M GB) 52,776 54887 53,789 72616 70437 68747 72459 74,633|234,068 286,276 337,613
QoQ 3% 4% —2% 35% —3% —2% 5% 3%
Yoy —2% 10% 18% 42% 33% 25% 35% 3% 17% 22% 18%
NAND ASP/GB (USD) 0.06 0.05 0.05 0.06 0.08 0.09 0.10 0.10 0.06 0.09 0.10
QoQ —17% 8% 3% 9% 31% 20% 9% 4%
YoY -51%  —57% —43% —15% 35% 77% 86% 78% | —44% 68% 10%
A= thASH 2|MXKIE
2. AR AKEY Table(+d & (eie)
1023 2Q23 3Q23 4Q23| 1Q24 2Q24P 3Q24E 4Q24E| 2023 2024 2025E
o= 63,745 60006 67405 67,780 71916 74004 83394 84,140|258935 313453 349,909
DS 13,735 14,729 16438 21692 23,137 28319 32024 33767| 66595 117,247 141578
Memory 8872 9322 10252 15524| 17,490 21517 24985 26371| 43970 90363 112,486
DRAM 5044 5548 6457 9901 | 10346 12812 15283 16,100 26950 54547 68839
NAND 3828 3774 3795 5623| 7,144 8704 9697 10271| 17019 35816 43597
System LS| + Foundry 4863 5407 6187 6,168| 5647 6802 7,039 7396 22625 268384 29,092
DX 46,223 40206 44015 39548| 47293 41324 45222 42093169992 175932 183,290
Consumer Electronics 14,403 14656 14014 14507 | 13481 13466 14207 15579| 57580 56,734 56674
IT & Mobile 31,820 25551 30002 25041| 33530 27,859 31,014 26513112413 118917 126,616
SDC 6614 6483 8219 0660 538 6301 8311 9808 30975 29806 37,148
Harman 3166 3496 3803 3924 3200 3360 3444 3747| 14389 13,752 14,140
FHold 640 669 2434 2825| 6606 10400 14031 15006 6567 46,043 65,070
DS —-4582 —-4362 3754 -2182| 1914 6342 8524 10015 14879 26,795 44016
Memory —-4789 -3,115 3002 -1331| 2763 6,789 8653 9727|-12024 27933 42275
DRAM -1659 381 =479 835| 194 4466 5921 6836 —1634 19,187 30845
NAND —-3130 2,734 2522 -2216 799 2323 2733 2891|-10389 8746 11,430
System LSI + Foundry 207 1247 =747 851 -801 -447  —129 287| —2810 -1090 1,741
DX 4209 3829 3728 2618| 4075 2845 3414 2776| 14385 13,111 13814
Consumer Electronics 269 789 427 -112 538 668 494 453 1373 2152 1,593
IT & Mobile 3940 3040 3301 2731 3510 2177 2921 2323| 13012 10931 12,221
SDC 776 843 193 2012 341 922 1,751 1823| 5566 4837 5937
Harman 129 251 450 343 241 291 341 391 1,174 1264 1,303
Feo|lE 1% 1% 4% 4% 9% 14% 17% 18% 3% 15% 19%
DS -33% -30% —23% —10% 8% 22% 27% 30%, —22% 23% 31%
Memory —54% -33% —29% -9% 16% 32% 35% 37%| —27% 31% 38%
DRAM -33% —7% —7% 9% 19% 35% 39% 42% —6% 35% 45%
NAND —82% —72% —66% —39% 1% 27% 28% 28%| —61% 24% 26%
System LSI + Foundry 1% -23% —12% —14%| —-14% —7% —2% 4% | —12% —4% 6%
DX % 10% 8% 7% 9% 7% 8% 7% 8% % 8%
Consumer Electronics 2% 5% 3% —1% 4% 5% 3% 3% 2% 4% 3%
[T & Mobile 12% 12% 1% 1% 10% 8% 9% 9% 12% 9% 10%
SDC 12% 13% 24% 21% 6% 15% 21% 19% 18% 16% 16%
Harman 4% 7% 12% 9% 8% % 10% 10% 8% 9% %

At2: CHASH Research Center
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B3, SHEHAL HNEY Table(+E M) (&ote)
123 2Q23 3Q23 4Q23| 1Q24 2Q24E 3Q24E 4Q24E| 2023 2024 2025E
1| =l 63,745 60006 67405 67,780 71916 72669 81878 82510|258935 308972 342,703
DS 13735 14729 16438 21692 23,137 27590 30873 32568| 66595 114,168 136,582
Memory 8872 9322 10,252 15524| 17,490 21287 24273 25558| 43970 88607 109,005
DRAM 5044 5548 6457 9901 | 10346 12488 14547 15256 26950 52,638 65279
NAND 3828 3774 379% 5623| 7,144 8799 9726 10301 17019 35970 43726
System LS| 4+ Foundry 4863 5407 6,187 6,168| 5647 6303 6600 7011 22625 25560 27577
DX 46223 40206 44015 39548| 47293 40741 44869 41,711|169992 174614 181816
Consumer Electronics 14,403 14656 14,014 14507 | 13481 13168 13897 15230 57580 55776 55405
IT & Mobile 31,820 25551 30002 25041| 33530 27573 30973 26480 112413 118556 126,411
SDC 6614 6483 8219 9660 538 594 7874 9292| 30975 28516 35,192
Harman 3166 3496 3803 3924 3200 3795 3839 4232| 14389 15116 15467
gHold 640 669 2434 2825 6606 8123 11589 12461| 6567 38779 60,283
DS —-4582 -4362 3754 -2182| 1914 4520 6286 7,760|-14879 20480 39,501
Memory -4789 -3115 -3002 -1331| 2763 5009 6572 7,747|-12024 22091 38240
DRAM -1659  -381 —479 835| 1964 3914 5240 6015 —-1634 17,134 27,740
NAND —-3,130 2734 2522 2216 799 1095 1332 1,732|-10389 4957 10500
System LS| + Foundry 207 —1247 =747 851 —-801 -488 286 13| 2810 -1563 1,261
DX 4209 3829 3728 2618 4075 2627 3529 2698| 14385 12929 13738
Consumer Electronics 269 789 427 -112 538 552 478 377 1,373 1,946 1,536
IT & Mobile 3940 3040 3301 2731 3510 2074 3051 2321 13012 10956 12201
SDC 776 843 1935 2012 341 621 1,487 1,727 5566 4,176 5624
Harman 129 251 450 343 241 355 287 275 1174 1157 1,420
SHoIUE 1% 1% 4% 4% 9% 1%  14%  15% 3% 13%  18%
DS -33% —30% —23% —10% 8% 16% 20% 24%| —22% 18% 29%
Memory —54%  -33% —29% -9% 16% 24% 27% 30%| —27% 25% 35%
DRAM -33% —7% —7% 9% 19% 31% 36% 39% —6% 33% 42%
NAND -82% —72% —66% —39% 1% 12% 14% 17%| —61% 14% 24%
System LS + Foundry 1% -23% —12% —14%| —14% 8% —4% 0%| —-12% —6% 5%
DX % 10% 8% 7% 9% 6% 8% 6% 8% % 8%
Consumer Electronics 2% 5% 3% 1% 4% 4% 3% 2% 2% 3% 3%
IT & Mobile 12% 12% 1% 11% 10% 8% 10% 9% 12% % 10%
SDC 12% 13% 24% 21% 6% 10% 19% 19% 18% 15% 16%
Harman 4% 7% 12% 9% 8% 9% 7% 7% 8% 8% 9%
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X LS Research Center =2 S Research Center
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KA
RO BN 2 ) ARAEE (T2 aRi2)
021A  202A 2023A  2024F  2025F 21A 202A  202BA 204 2005
ft==sl] 279605 302231 258935 313453 349909  [EKKt 218163 218471 195937 208556 237,107
st 166411 190042 180330 184393 2003% SHEEGEERIM 30081 49681 69081 77375 98087
oEE0R! 113198 112190 78547 129060 149514 DS 2 7 BRI 45211 41871 43281 51519 57242
T REZEH| 61560 68813 71980 83017 84444 RHORpA 41384 52188 51626 624% 69764
ZR0R! 51634 43377 6567 46043 65070 7EIRSKRt RB37 74731 31949 17167 12015
RORE 185 144 25 147 186 HIRSKR 208458 2294 259969 283385 303729
EBTDA 85831 82484 45234 84836 107693 FERIL 149929 168045 187256 206577 223225
Rfopol 1718 3064 4439 4841 259 P RIEXE 8932 10894 11767 12700 13633
oip Riel 730 1,001 838 838 888 7 EHIRSKt 49597 51015 60946 64108 66871
=] 8543 2089 16100 16656 15333  XREA| 46621 48425 455906 491942 540836
QERIDR| 0 0 0 0 0 g==E 88117 78345 75719 80555 84701
B 7706 19028 —12646 —12800 -13769 OHRRHR 2 7 ERHR 58260 58747 53550 55933 57527
QShEAAA 648 16810 10711 11000 12000 b= 13688 5147 7115 9260 11405
7Et 150 172 97 97 97 FESHR 1330 1089 1309 1220 1220
B0 I ISR im0 | 53352 46440 11006 50883 67669 TEIRSE 14839 13362 13746 14142 14549
HOWHIR —13444 9214 4481 —106%5 —14210  HISSEA 3/BE4 15330 16509 17988 19526
HEA R0 30907 55654 15487 40198 53458 R 510 570 538 8x 1247
BRER! 0 0 0 0 0 TR 0 0 0 0 0
oL 30907 55654 15487 40198 53458 7 EHIRSEA 3304 14760 15971 17075 18279
ERORE 143 184 60 128 153 XA 121721 BE75 R28 9BE2 104227
HRHHK IO R 664 R4 1014 1073 1427 KHRE 206238 345186 353234 382121 424070
XHHK|EZR0 R 30244 54730 14473 39125 52081 == 898 898 898 8% 898
OHe= ISSER I 0 0 0 0 0 Xi=0iz 4404 4404 4404 4404 4404
7 ERErZoR] 1,000 401 335 168 84 oRRIE 28065 33746 MEE52 37567 418189
ZZROR! 49910 59660 18837 41873  542% TERIEHE 2128 1938 1280 852 580
HIXHiKEEZo R 872 915 9?1118 1450  HKHIRE 8662 9563 10444 11298 12539
XHK EzrZo | 4038 58745 17846 40755 52846 AiE=EA| 304900 354750 363678 393419 436609
xR —105758 —104894 79721 —70823 83832
Vakeion R (o ul%  BEssw (o) ARR)
021A 202A  2023A  2024F  2025F 2021A 202A  2023A 2024F  2025F
EPS 5777 8057 2131 5700 7600 @ REETESE 65105 62181 44137 61941 8539
PER 136 69 368 141 106 SoR! 30907 55654 15487 40198 53458
BPS 43611 50817 52002 56255 62431 HiEs=o| 71zt 406 33073 36520 48100 57634
PBR 18 11 17 15 14 ZiZH| 34247 39108 38667 387V 42623
EBTDAPS 12643 12143 6659 12489 15854 R0l 0 0 0 391 1,391
Ev/EBTDA 50 34 112 6.1 47 Xz o) =730 -1001 888 838 -8
=] 4163 44494 38120 46146 51513 7Et 15538 4944  -1250 9808 14567
PSR 19 12 23 19 17 K trpo| =7+ —16287 16999 5459 —197% —14426
CFPS 13007 1302 76%6 1299 16362 TERESE —75711  -9547 2410 6563 —11317
DPS 1444 1444 144 144 1M EAERSSESE -BM8 31608 16923 46131 57251
XKLt 4841 6513  53%0 -3 -933
g (& 2 Hh %) Tt 46764 49213 57513 55788 57277
21A 202A  20BA  2024F  2025F 7Et 8875 11097 35240 10589 959
Ry NRE=ssEsE 23991 —1930 -8593 -7408 7318
M 181 81 —143 211 116 CORRE 2617 -8339 2145 2145 2145
RORIZIE 435 -160 -849 6011 413 ARY 8% -1508 1220 0 0
20RITIE 511 305 —722 1596 330 WRRE 58 272 355 355 355
2ol ReBAt 0 0 0 0 0
ROC 181 211 34 122 157 S -20510 9814 984 9809 9809
ROA 128 99 15 97 126 7Et 27 0 -9 -8 -9
ROE 139 17.1 41 106 129 2|3 9649 10649 19400 829 20711
oFgy TEsE 29383 39031 49681 69081 77375
ExHig 399 264 254 250 239  IESE 30081 49681 69081 77375 98087
axREHIE 347 206 219 180 -192  NOPLAT 3862 51982 9241 36374 51405
ORj=bhlis 1197 568 71 416 504  FOF 28042 3787 12615 16358 33730
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7RIS EX| 24 2010 oS FEIGHH RISSIREELICL

(EEARNS

R2= EXRIS| EXficol| 2| Sl MEMES SXOZ HiRTl= XZQULICL 2 X120l $2F LB A Research Center| &AM &P}
et 4 QUM FEHEO|LE 22 EEGIK| MELICE 2 XS OISSIME 22 & R0t 2125t FXI0| 215 ZE2 XRO| HHOR SIAP | HigiLICt
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AMFXN005930) FARRIZA 2 EFFIL HA LIS EXe|H HIE3A| ¥ EXISESEEARN7 IEYx:20240705)
(&) Adj. Price Adj. Target Price £ Buy(0i)  Mearketperform(Z2)  Underperform(H=)
HIg 94.9% 5.1% 0.0%
A EXeiA
— OverweightHESETH
| 815 R BARASE0| ARKNUS Tl Kt A O
— Neutral(E2)
0 s s s s s s | % o7 BRSSO | A IST QARG ol
22.06 2210 23.02 23.06 23.10 24.02 24.06 — UndeeighHIEZA)
! 815 THRZH IEARASE0| ARIE Chl| 5131 O
FIARIKE 240709 240702 240402 2401.10 2307.10 230202
=xiop Buy By By oMz Buy Buy
f=tr=s 110000 110000 100000 90000 90000 80,000
TPEER @1 eow 6% @is) (e SRR
TRISEEY A 08) (1470 (656  (1156) @75 — Buy(di)
TR} 21020 | = OTHETE APRRUS CHH| 10%p ORY 3715 ofted
i o ~ Markeperfom(AR+-018)
%:igjﬂ%) 65(370;(; | 515 GTHZE ARENOIE THH| —10%0~10%p 37+ S OffA
TP . 3 o ~1=
TRARYEA% 082 Undemperom(AR218 o12) _
T {855 GIHRZE APE2IE Tl 10%p 1A 74512 Oy
=xiop
=15}
TRIE(ER%)
TRIZELYEAS
HARKH
=xiop
=159}
TRIE(ER%)
TRIZELYEAY




