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VA=l Bl ARSI} (005930) 2025.1.9
TR AZE AE TUK] LHOIE (e Mo
4Q24P 2025E
+3H G 5UE Fa W ES X0l >3H +FE  BUE
= 74,916 74,974 0% 77,086 -3% 332,796 343,297 3%
DS 28,298 27,267 4% - - 126,792 134,074 6%
SDC 8,809 8,913 1% - - 29,178 29,460 1%
DX(MX, NW) 26,486 27,497 4% - - 126,008 130,441 4%
DX(VD, CE) 14,506 14,483 0% - - 63,854 62,822 —2%
JoY 7,698 6,504 -16% 7,735  -16% 39,289 39,155 0%
DS 3,597 2,502 -30% - - 20,158 20,201 0%
SDC 1,017 947 7% - - 3,662 3,561 -3%
DX(MX, NW) 2,293 2,245 —2% - - 11,714 11,458 -2%
DX(VD, CE) 363 349 4% - - 1,807 1,755 -3%
FH0|1eE 10% 9% 10% 12% 11%
=01 7,811 6,773 -13% 7,411 -9% 35,080 35,099 0%
712012 10% 9% 10% 11% 10%
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VA=l Bl ARSI} (005930) 2025. 1.9
Tt HE X 0] U MY (e yow)
1Q24 2Q24 3Q24  4Q24P  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024P  2025E
Ofi= 71916 74068 79,099 74974 81708 79997 90,158 91,434 258935 300,057 343,297
%Q0Q/%YoY 6% 3% 7% -5% 9% -2% 13% 1% ~14% 16% 14%
DS 23137 28557 29271 27267 27027 30764 35963 40320 66594 108233 134,074
Memory 17,494 21,738 22273 22328 22309 24576 29,158 32918 44125 83833 108961
Foundry/S.LS! 5,335 6,497 6,453 4,341 4,075 5,544 5,985 6530 21249 22625 22,134
sbc 5,386 7,646 7,999 8913 5,929 7,045 7,548 8939 30975 29944 29,460
Large 449 570 475 540 414 538 487 518 1,707 2,034 1,956
Small 5,163 7,042 7,384 8,223 5,358 6,350 6,904 8261 30097 27811 26872
DX(MX, HIEY3) 33530 27,382 30523 27497 36964 29818 34095 29564 112415 118932 130,441
MX 32791 26641 29981 26439 36,176 29019 33504 28448 108,633 115852 127,147
NW 739 741 542 1,057 788 799 591 1,116 3,782 3,079 3,295
DX(VD, 78 & 13480 14,422 14,141 14,483 15084 15805 15785 16,149 56,444 56526 62,822
VD 7,234 7,544 7,582 7,785 7,063 7,131 7,268 7910 30375 30,145 29,372
df= ot 45886 44312 49095 49560 54923 51,743 56,591 55372 180,389 188,853 218,629
oiEeote 64% 60% 62% 66% 67% 65% 63% 61% 70% 63% 64%
=50/ 26,029 29,756 30,004 25414 26785 28254 33567 36062 78547 111203 124,668
THOfH QR | 19423 19,312 20,820 19,229 20,114 20,652 22,693 23522 71980 78785 86981
Fol9| 6,606 10,444 9,183 6,504 6,985 7,897 11370 12902 6567 32,737 39,155
%Q0oQ/%YoY 134% 58% -12% -29% 7% 13% 44% 13% -85% 399% 20%
DS 1,914 6,451 3,860 2,502 2,355 3,627 5,803 8416 -14879 14727 20,201
%Q0Q/%YoY S+t 237% -40% -35% -6% 54% 60% 45%  EX}Ee SXpHgt 37%
Shie 341 1,010 1514 947 266 779 1,221 1,295 5,566 3,812 3,561
%QoQ/%YoY -83% 196% 50% -37% -72% 193% 57% 6% -6% -32% ~7%
DX(MX, WIESIZ) 3,545 2,231 2,843 2,245 3,459 2,445 3,189 2364 13016 10864 11458
%Q0Q/%YoY 30% -37% 27% -21% 54% -29% 30% -26% 14% -17% 5%
DX(VD, 7td §) 530 491 530 349 438 596 465 257 1,262 1,900 1,755
%Q0Q/%YoY -1139% -7% 8% -34% 26% 36% -22% -45% -7% 51% -8%
FHollE 9% 14% 12% 9% 9% 10% 13% 14% 3% 11% 11%
DS 8% 23% 13% 9% 9% 12% 16% 21% -22% 14% 15%
SDC 6% 13% 19% 11% 4% 11% 16% 14% 18% 13% 12%
DX(MX, WIES3) 11% 8% 9% 8% 9% 8% 9% 8% 12% 9% 9%
DX(VD, 7I™ S) 4% 3% 4% 2% 3% 4% 3% 2% 2% 3% 3%
101K} 20| 2 7,707 11595 10,320 7,785 8,235 9,165 12,745 14284 11006 37,407 44,429
HelMHS 952 1,754 220 1,012 1,729 1,925 2,676 3,000 -4481 3,938 9,330
Y71=0lY 6,755 9,841 10,101 6,773 6,505 7,240 10069 11,284 15487 33470 35099
YIIz0|2dE 9% 13% 13% 9% 8% 9% 1% 12% 6% 11% 10%
ESn e PC] 11,750 14,131 5,256 3,524 10316 10,39 8,239 6,872 18,837 34,660 35823
N RN 11534 13,807 4,935 3,309 9,686 9,761 7,736 6,452 17846 33585 33,635
KRW/USD 1,329 1,370 1,343 1,395 1,450 1,435 1,420 1,430 1,298 1,360 1,432
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FIEEETES A xixt (005930) 2025. 1.9
AETX HE HAE 0| I MY (me: daw)
1024 2Q24 3Q24 4Q24P 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024P 2025E
=] 71916 74,068 79,099 74,974 81,708 79,997 90,158 91,434 258,935 300,057 343,297
%Q0Q/%YoY 6% 3% 7% -5% 9% 2% 13% 1% -14% 16% 14%
DS 23,137 28,557 29,271 27,267 27,027 30,764 35,963 40,320 66,594 108,233 134,074
Memory 17,494 21,738 22,273 22,328 22,309 24,576 29,158 32,918 44,125 83,833 108,961
DRAM 10,632 13,453 14,370 15,077 15,556 17,658 21,875 25,213 28,057 53,533 80,303
NAND 6,862 8,284 7,903 7,250 6,753 6,917 7,283 7,705 16,069 30,300 28,659
Foundry/S.LSI 5,335 6,497 6,453 4,341 4,075 5,544 5,985 6,530 21,249 22,625 22,134
SDC 5,386 7,646 7,999 8,913 5,929 7,045 7,548 8,939 30,975 29,944 29,460
Large 449 570 475 540 414 538 487 518 1,707 2,034 1,956
Small 5,163 7,042 7,384 8,223 5,358 6,350 6,904 8,261 30,097 27811 26,872
DX(MX, HIER3) 33530 27,382 30,523 27,497 36,964 29,818 34,095 29,564 112,415 118,932 130,441
MX 32,791 26,641 29,981 26,439 36,176 29,019 33,504 28,448 108,633 115,852 127,147
NW 739 741 542 1,057 788 799 591 1,116 3,782 3,079 3,295
DX(VD, 7I® ) 13,480 14,422 14,141 14,483 15,084 15,805 15,785 16,149 56,444 56,526 62,822
VD 7,234 7,544 7,582 7,785 7,063 7,131 7,268 7,910 30,375 30,145 29,372
Foly 6,606 10,444 9,183 6,504 6,985 7,897 11,370 12,902 6,567 32,737 39,155
%Q0Q/%YoY 134% 58% -12% —29% 7% 13% 44% 13% —-85% 399% 20%
DS 1,914 6,451 3,860 2,502 2,355 3,627 5,803 8,416 -14,879 14,727 20,201
Memory 2,682 6,883 5,722 5,771 5,279 5,527 6,960 8,661 -11,811 21,058 26,428
DRAM 2,339 4,978 4,742 5,289 5,441 6,382 8,358 9,883 -1,118 17,348 30,064
NAND 343 1,905 980 482 -162 -854 -1,398 -1,222 -10,694 3,711 -3,636
Foundry/S.LSI -784 =195 -1,678 —-2,808 -2,429 —-1,546 -887 -62 =2,499 =5,465 —4,924
SDC 341 1,010 1,514 947 266 779 1,221 1,295 5,566 3,812 3,561
Large =53 =77 =15 =33 -53 -33 =11 =21 -162 -178 -118
Small 394 1,087 1,529 980 319 812 1,232 1,316 5,728 3,990 3,679
DX(MX, HIER3) 3,545 2,231 2,843 2,245 3,459 2,445 3,189 2,364 13,016 10,864 11,458
DX(VD, 7t & 530 491 530 349 438 596 465 257 1,262 1,900 1,755
JHolE 9% 14% 12% 9% 9% 10% 13% 14% 3% 11% 11%
DS 8% 23% 13% 9% 9% 12% 16% 21% -22% 14% 15%
Memory 15% 32% 26% 26% 24% 22% 24% 26% -27% 25% 24%
DRAM 22% 37% 33% 35% 35% 36% 38% 39% —4% 32% 37%
NAND 5% 23% 12% 7% -2% -12% -19% -16% -67% 12% -13%
Foundry/S.LSI -15% -3% —26% -65% -60% —28% -15% -1% -12% —24% —22%
SDC 6% 13% 19% 11% 4% 11% 16% 14% 18% 13% 12%
Large -12% -14% -3% —6% -13% —-6% —2% —4% -9% 9% —6%
Small 8% 15% 21% 12% 6% 13% 18% 16% 19% 14% 14%
DX(MX, HIEY3) 11% 8% 9% 8% 9% 8% 9% 8% 12% 9% 9%
DX(VD, 7I® ) 4% 3% 4% 2% 3% 4% 3% 2% 2% 3% 3%
KRW/USD 1,329 1,370 1,343 1,395 1,450 1,435 1,420 1,430 1,298 1,360 1,432
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12¥ EM, IFRS ¢i& 2022A 2023A  2024F 2025F 2026F
= 302,231 258,935 300,057 343,297 378,657 QX 218,471 195937 210,698 217,165 230,612

&2t 190,042 180,389 188,853 218,629 234,419 oz o sIZgXtt 49681 69,081 44,789 34584 25706
==l Bl 112,190 78,547 111,203 124,668 144,237 T2 8R4t 65,547 23326 60,648 67320 81,457
THEH| 68813 71980 78785 86981 89212 OHEME X J1Emy2 41871 43281 44245 48476 51296
Fo|9| 43377 6,567 32,737 39,155 55,026 XHDXpAE 52,188 51,626 52748 57,326 62,193
EBITDA 82,484 45234 75420 84,712 99,992 J|EtR S XA 9,184.0 86230 82680 9,459.0 9,960.0
FQee 3,064 4,439 4,670 5,275 5,304 H|IQEXIA 229,954 259,969 283,915 297,594 322,389
O|Xt=2d 2,720 4,358 4,656 3,481 2,589 EXtRpA 23,696 20,680 24,701 29,109 33,047
O|XHH|-& 763 930 1,273 1,133 1,081 Q&R 168,045 187,256 204,074 209,864 227,490
Qo 16,538 10,609 9,228 12,248 11,176 N 20218 22,742 22818 23,114 23739
el ] 16,810 10,711 8,676 9,851 8,066 7 |EfH| R SXFA 17,995 29291 32,322 35507 38,113
Z4& 9 27 |Yga 1,091 888 771 884 972  XIMSH 448,425 455906 494,613 514,759 553,000
7|Et 288 225 -36 -354 -286 QSHA 78345 75,719 87258 82,282 88,456
HelqIxt2H0|f 46,440 11,006 37,407 44,429 60,329 OHUKE S JIERHS 58,747 53,550 60,622 57,157 60,742
HolMblg 9214  -4,48] 3,938 9330 15,082 [RRI=s=R 0N 16332 18307 235584 21,634 23,863
HEA G 2= 55,654 15487 33470 35099 45,247 JEIR-S 21 3266 3862 3052 3491 3851
FI1=0l 55,654 15487 33,470 35099 45247 HIQESEK 15330 16509 17,137 15675 12,410
X|HiFFa0[9| 54,730 14,473 32683 34397 44,342 12388 8,779 12,629 12,714 10,680 6,948
se % 4 (%) J|EH| RS 6551 3880 4423 4995 5462
=Y U 8.1 -143 15.9 14.4 103 SxEA 93,675 92,228 104,395 97,957 100,866
Io|Y LS -16.0 -849 3985 19.6 405 XHiX|E 345,186 353,234 378,987 404,869 439,296
EBITDA 528 -4.0 -45.2 66.7 12.3 18.0 N 898 898 898 892 892
XuiFF20lQ 53L& 395 -73.6 125.8 5.2 28.9 Xeyozd 4404 4404 4404 4404 4,404
EPS &48 395 -73.6 125.8 5.9 29.0 J|EfRHE 87 99 99 99 99
I1ZZ£0(28(%) 37.1 303 37.1 36.3 38.1 7|Ef R 2Ol A ol 1,852 1,181 4061 6900 9,682
FAO0IAUE(%) 14.4 25 10.9 1.4 145 ooz 337,946 346,652 369,525 392574 424,219
EBITDA Margin(%) 27.3 17.5 25.1 24.7 26.4 H|XHiX|E 9563 10,444 11,231 11933 12,838
K|t 3=3=2=0] 2 E(%) 18.1 5.6 10.9 10.0 117 XHEE7 354,750 363,678 390,218 416,802 452,134
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12%® EM, IFRS ¢& 2022A 2023A  2024F 2025F 2026F
gdes H3s8 62,181 44137 79,466 64736 83,128 FYX|IH(Y)

g7l=0d 55,654 15487 33,470 35099 45,247 EPS 8,057 2,131 4811 5097 6576

Hsige=sol ot 33,073 36,520 41207 50,398 56,309 BPS 50,817 52,002 55794 60,047 65,153

SERAZI 2| 35952 35532 39426 42,040 41,386 CFPS 13,062 7,656 10,994 12,668 15,062

SR 2| 3,156 3,134 3,257 3517 3,581 DPS 1,444 1444 1444 1683 1883

X 2Hmotaol -1,091 -888 =771 -882 -972  ZIHli(HH)

7|EH -4944  -1,258 -705 5723 12314 PER 6.9 36.8 11.9 1.2 8.7
HOISE XA S 2 -16,999  -5,459 5074 -14,049 -5,123 PER(%/10) 9.9 36.8 16.6

OHEXHEL T (e 2 A 6,332 236 -964 -4232 -2820 PER(%X) 6.4 25.6 14.7

X DXpArOIZE A -13311  -3207 -1,122 -4578 -4,866 PBR 1.1 15 1.0 1.0 09

UKHR UV |EFHR QST  —6,742 1,104 7,072 -3,465 3,586 PBR(%| 1) 1.6 15 1.4

7|E -3278 -3,592 88 -1,774 -1,023 PBR(X|X) 1.0 1.0 13

JE3SE 9547  -2,411 -285 -6,712 -13.305 PSR 1.2 2.1 13 1.1 1.0

EXgs d3sE 31,603 -16,923 -102,773 -64,463 -82,943 PCFR 42 10.3 5.2 45 38
ORI 2= -49,430 -57,611 -56,557 -48,102 -59,264 EV/EBITDA 35 10.4 6.2 5.5 46
QXA K 218 98 313 273 252 ZQH|8(%)

FEHIAO 23S 3673 -2911 -3333 -3813 -4206 @ HIEHEH%EEFHI) 15.5 55.7 25.8 28.4 24.6
EXIRpArOIZA(STH 1,818 3,904 -3251 -3526 -2965 @ H{YUE(% EHEZHI) 2.6 1.8 18 2.1 2.4
|2 8RO (BT 19572 42220 -37322 -6,671 -14,137 ROA 12.7 3.4 7.0 7.0 8.5
7|EL -108 -2,623 -2,623 -2624 -2,623 ROE 17.1 4.1 8.9 8.8 10.5
nReEs Hasg -19390 -8593 -5345 -8252 -9,793 ROIC 10.7 -1.2 10.4 10.3 12.7
XAZel BIHZ L) -9,576 1,281 4,474 1,571 1564  OiExfEsHE 6.9 6.1 6.9 7.4 7.6
=2, XH=EUci30 FIHUL) 0 0 0 -5 0 XHDXMEHE 6.5 5.0 5.7 6.2 6.3
2| MK E(FS) 0 0 0 0 0 EBffHg 26.4 25.4 26.8 235 223
g ax= -9814 -9864 -9809 -9809 -11348 =Xt =254  -169 -17.7  -167  -169
7|} 0 -10 -10 -9 -9 O|Xt 4t & 56.8 7.1 25.7 34.6 50.9

JE3SE -539 779 4360 -2,226 731 EXUS 25,110 30,936 36,298 32314 30811

HI U IR &7t 10,649 19,400 -24,292 -10,205 -8_878 =Xl 90,117 -61,471 —69,139 -69,589 -76,352

Jlxsig % dgdant 39,031 49681 69,081 44789 34584 NOPLAT 82,484 45234 75420 84,712 99,992

7|Ug U dBER 49681 69,081 44789 34584 25706 FCF -6,327 -30,251 17,569 10,902 17,979
IE: I1&5H lMX|ME

JezuA
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AM4FAE 2023-01-09  BUY(Maintain) 73,0008  6JM® -1508 -1151
(005930)  2023-03-08  BUY(Maintain) 73,0008  6M® -1547 -1151
2023-03-29  BUY(Maintain) 78,0008  &ME -18.18 -16.67
2023-04-10  BUY(Maintain) 80,0008 &MY -1838 -17.38
2023-04-28  BUY(Maintain) 80,0008  6MY -17.28 -9.63
2023-05-31 BUY(Ma!nta?n) 90,0008 6 -2036 -18.89 SEENE) — 2EE}
2023-07-10  BUY(Maintain) 90,0008  6M¥ -2044 -18.44
2023-07-28  BUY(Maintain) 90,0008  6M¥ -2087 -18.44 140,000 -
2023-08-09  BUY(Maintain) 90,0008  6MY -21.92 -18.44
2023-09-15  BUY(Maintain) 90,0008  6MY -2186 -18.44 [ZOOh
2023-09-19  BUY(Maintain) 90,0008  6M¥ -2231 -18.44 100,000
2023-10-12  BUY(Maintain) 90,0008  6M¥ -2256 -18.44 80000 4
2023-11-01  BUY(Maintain) 90,0008  6M¥ -22.28 -18.44 '
2023-11-29  BUY(Maintain) 90,0002 6 -19.94 -19.11 CULLDR
2023-12-08  BUY(Maintain) 900008  &HE -1738 1156 40,000 A
2024-02-01  BUY(Maintain) 90,0002  6MY -17.53 -11.56 20000 -
2024-03-26  BUY(Maintain) 100,000 67 -19.29 -14.70
2024-05-02  BUY(Maintain) 100,000 674 -2038 -14.70 .203 /1/09 54 /'] /09 e /'] /09
2024-05-29  BUY(Maintain) 100,000 6 -2096 -14.70
2024-06-27  BUY(Maintain) 110,0002 64 -24.18 -20.82
2024-07-08  BUY(Maintain) 120,000  6MHY -29.75 -26.83
2024-08-01  BUY(Maintain) 1200002  6M¥ -3056 -26.83
2024-08-06  BUY(Maintain) 1200008  6MY -3471 -2683
2024-09-12  BUY(Maintain) 100,000  6H¥ -36.11 -33.70
2024-09-30  BUY(Maintain) 90,0008  6MY -32.17 -31.67
2024-10-08  BUY(Maintain) 90,0002  6MY -3401 -31.67
2024-11-01  BUY(Maintain) 90,0008  6MY -3491 -31.67
2024-11-14  BUY(Maintain) 75,0008  6MHE  -26.13 -22.27
2024-11-28  BUY(Maintain) 75,0008  6MH® -27.01 -22.27
2024-12-10  BUY(Maintain) 73,0008  6MM® -2573 -23.15
2025-01-07  BUY(Maintain) 73,0008  6M® -25.67 -23.15
2025-01-09  BUY(Maintain) 73,0008 &g
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