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1Q23  2Q23  3Q23  4Q23)  1Q24  2Q24  3Q24P  4Q4F 2023 2024F  2025F
/g Ha 1276 1315 1311 1,321 1328 1371 1359 1345 1306 1351 1,350
Bit Growth DRAM, -19% 36% 21% 3% -15% 21% -2% 4% 6% 17% 2%
NAND,  -14% 46% 9% -3% 0% -3%  -15% 717% 21% 2% 717%
ASP Growth DRAM,  -16% 9% 711% 6% 21% 74% 75% 0% — -38% 75% 37%
NAND,  -10%  -12% 0% 40% 32% 7% 6% 2% -45% 99% 8%
TEYY DRAM| 2951 4530 6075 7,349 7582 10,839 12,125 13,682 20904 44228 64,636
(A1) NAND| 1,679 2221 2402 3279 4351 5091 4991 5595 9581 20028 23,894
Others 458 555 589 678 497 493 457 552| 2281 2,000 1,999
ol 5088 7,306 9,066 11306 12,430 16423 17,573 19,830 32,766 66,255 90,529
ESTES DRAM 58% 62% 67% 65% 61% 66% 69% 69% 64% 67% 71%
NAND 33% 30% 26% 29% 35% 37% 28% 28% 29% 30% 26%
Others 9% 8% 6% 6% 4% 3% 3% 3% 7% 3% 2%
g7 100%  100%  100%  100%|  100%  100%  100%  100%  100%  100%  100%
2% Growth DRAM,  -36% 53% 34% 21% 3% 43% 2% 13%| -26%  112% 46%
(Q0Q, YoY) NAND,  -27% 32% 8% 37% 33% 7% -2% 2% -32%  109% 19%
Others|  -40% 21% 6% 15%|  -27% -1% 7% 21% 2% -12% 0%
g7 -34% 44% 24% 25% 10% 32% 7% 13%  -27%  102% 37%
BV DRAM|  -1,450 -326 509 1931 2243 4438 5762 6,610 755 19,053 32314
(A1o49) NAND| -1918  -2582  -2416 1654 605 987 1233 1301 -8570 4,126 5298
Others -34 26 25 69 38 44 34 -0 85 115 141
ol 3402 2,882 -1,792 346 2,886 5468 7,029 7910 -7,730 23,294 37,754
Fg/0/olE DRAM,  -49% 7% 10% 26% 30% 41% 48% 48% 4% 43% 50%
NAND|  -114%  -116%  -101%  -50% 74% 19% 25% 23% — -89% 21% 22%
Others -8% 5% 4% 0% 8% 9% 7% 0% 4% 6% 7%
22 6%  -39%  -20% 3% 23% 33% 40% 0%  -24% 35% 42%
Tt2: Kool I &, OfLIEH
Z: 20229 EH Intel NAND AtE MM ot
TH 2. SKOO|HAQ E7| 9l A7t F2 JPY Y AN HY(HY H)
1Q23  2Q23  3Q23  4Q23)  1Q24  2Q24  3Q24F  4Q4F 2023 2024F  2025F
o/ B 1276 1315 1,311 1,321 1328 1371 1360 1330 1306 1347 1311
Bit Growth DRAM|  -19% 36% 21% 3% -15% 21% 2% 3% 16% 9% 11%
NAND|  -14% 46% 9% -3% 0% -3% 6% 15% 21% 7% 13%
ASP Growth DRAM  -16% 9% 717% 6% 21% 74% 74% 0% -38% 75% 31%
NAND|  -10%  -12% 0% 40% 32% 17% 0% 5% -45% 9%6% 7%
TEYY DRAM| 2951 4530 6075  7,349] 7582 10839 12,535 13,896 20904 44852 63,405
(A1) NAND| 1,679 2221 2402 3279 4351 5091 5206  6,142| 9,581 20790 24416
Others 458 555 589 678 497 493 654 7300 2281 2375 2472
oAl 5088 7,306 9,066 11306 12,430 16,423 18395 20769 32,766 68,017 90,293
JTESTES DRAMI 58% 62% 67% 65% 61% 66% 68% 67% 64% 66% 70%
NAND, 33% 30% 26% 29% 35% 37% 28% 30% 29% 37% 27%
Others 9% 8% 6% 6% 4% 3% 4% 4% 7% 3% 3%
g7 100%  100%  100%  100%| ~ 100%  100%  100%  100%|  100%  100%  100%
o2 Growth DRAM|  -36% 53% 34% 21% 3% 43% 16% 17% — -26%  115% 41%
(Q0Q, YoY) NAND,  -27% 32% 8% 37% 33% 17% 2% 18% — -32%  117% 17%
Others|  -40% 21% 6% 15%|  -27% -7% 33% 72% 2% 4% 4%
o -34% 44% 24% 25% 10% 32% 2% 13%  -27%  108% 33%
Fo|e DRAM|  -1,450 -326 599 1931 2219 4446 5597 6242 755 18,503 29,904
(Alofeh) NAND| -1918 -2582  -2416 1654 637 983 1,907 1483 8570 4211 5320
Others -34 26 25 69 30 39 44 40 85 153 132
ol 3402 2882 -1,792 346 2,886 5468 6748 7,765 -7,730 22,867 35356
Fo/0/9 5 DRAM,  -49% 7% 0% 26% 29% 41% 45% 45% 4% 11% 7%
NAND|  -114%  -116%  -101%  -50% 15% 19% 21% 2% ~— -89% 20% 22%
Others -8% 5% 4% 0% 6% 8% 7% 5% 4% 6% 5%
o -67% @ -39% @ -20% 3% 23% 33% 37% 37% — -24% 34% 39%
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£YAIRA CEESEE) CHAICHZ B CHESEE)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
o=y 446216 327657 662552 90,5292 97,7715 s 287333 304681 52,8937 87,9739 118,530.3
=7t 289937 332992 344509 399139 42,7079 SRk 64233 90208 247534 552186 82,9442
=30 156279  (533.5) 31,8043 50,6153  55063.6 Lake RN 49770 75873 227347 527757 80374.8
TR 88184 71969 85103 128617 137620 L EN 51861 66003 133463 182361 19,694.9
FHo|Y 68094 (7,7303) 232940 377536 413017 BN IEN S 156647 134807 12,1326 109193 12,0113
2829 (13773) (38314) (9445  (579.0) 297.0 I[EFRSARE 14592 13663 26614 35999 38799
S/ |g e 131.2 151 (904.6) 1034 (1,850.0) S-S 751382 69,8621 743220 784235 81,7382
7 |Efg Q| &0l (1,560.5)  (111.2) (55.1)  (1,077.5) 0.0 SEXRpLE 74827 58085 75490 88105  9,1869
HFo|y 40028 (11,6578) 213899 362006 39,7486 e 6,1299 44412 47841 50326 51068
o1 17611 (2,5203) 39583 72401 83472 QB 60,2285 52,7049 558917 59,1269  62,399.6
BN eslo][] 22417 (9,137.5) 174316 289605 314014 SERpLE 35121 38346 33672 29719 26376
ZTAL0|Y 0.0 0.0 0.0 0.0 0.0 7|EfH| 35X 39149 75141 75141 75142 75141
H7[2019 22417 (91375 174316 289605 31,4014 XHEESA| 103,871.5 100,330.2 127,2156 166,397.3 200,268.5
HIX|UiZEFX| 2 20| 121 (25.1) 479 79.6 86.3 S 19,8437 210078 266483 348766 37,3316
X|ufFF20(9] 22296 (9,1124) 173837 28,8808 31,3151 &R 77047 119677 84132 99767 10,4432
X[HfFFX| 2 ZH0[Q 28024 (9,0150) 1773832 288884 313232 OHUXH = 21862 18455 37318 50991  5507.0
NOPAT 38135  (6,059.1) 189834 302029 326283 TIELS TR 99528 7,946 145033 19,8008 213814
EBITDA 209609 59434 380746 534137 578633 H &5 207373 258186 304582 332775 34,1186
87478 (%) TR 17,0919 220131 227631 227631 22,763.1
OjEMEIHS 378 (26.57) 102.21 36.64 8.00 7[EH| 55 2 36454 38055  7,6951 105144 113555
NOPATZ7H2 (57.13) o vy 59.10 8.03 SXHEA| 405810 46,8264 57,065 68,1541 71,4502
EBTDAZ 7S (9.13)  (71.65) 540.62 40.29 833 X|dfjE =X 63,2663 53,5043 700618 98,1163 128,605.0
FolQl BT (45.13) HH oH 62.07 9.40 teEa 36577 3,65/7 36517 36577 36517
(X[HIZEZ)AAETHS (76.78) kS| T 66.14 8.43 HEYg 43362 43726 43726 43726 43726
EPSEIHE (76.78) SIS oM 66.13 8.43 eSS (23114) (22693) (2,2693) (2,269.3) (2,269.3)
2:0125(%) 7|EFEZO|O) 7| oH 8987 10141 10141 10141 10141
SIS 35.02 (1.63) 48,00 5591 56.32 ojYciz 56,6853 46,7293 632868 913413 1218300
EBITDAC|2IE 46.97 18.14 57.47 59.00 59.18 H|X|HljE =X & 242 0.5 474 127.0 2133
Feoalg 1526 (23.59) 35.16 41.70 4224 X235 632905 535038 70,1092 982433 1288183
H&ArgollE 502 (27.89) 2631 31.99 32.12 22 gERY 183733 249599 64229 (22,478.8) (49,737.9)
EZR2 |8 SI2TER (T

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
TR ER) FYes HWILE 147805  4,2782 434418 531638 49,0128
EPS 3063 (12,517) 23,879 39,671 43,015 T7120[9 22417 (91375 174316 28960.5 314014
BPS 90,064 76616 99360 137,89 179,776 X% 152285 12,6219 147588 158119 16,561.7
CFPS 29,909 8098 51,191 72050 76,903 Y7rgz| 14,1515 13,6737 147806 156600 16,5617
EBITDAPS 28,792 8164 52,300 73370 79,482 Q27220 1,056.6 3322 78.5 267.5 0.0
SPS 61293 45008 91,010 124353 134301 x| 2 &0 (131.2) (15.1) 0.0 0.0 0.0
DPS 1,200 1,200 1,200 1,200 1,200 7|ef 1516 (1,3689)  (100.3)  (115.6) 0.0
TR EH) FULT R ET  (2,689.7) 7938 112514 83914 10497
PER 2449 (1130 8.30 5.00 461 B H3uE (17,883.7) (7,3347) (19904.1) (20,4532) (20,002.9)
PBR 0.83 185 1.99 1.44 1.10 XA AGZH 9766 17040 (1,740.5 (12615)  (376.4)
PCFR 2.51 17.47 3.87 2.75 2.58 257 A) (18,686.5)  (8,325.1) (17,500.0) (18,500.0) (19,500.0)
EV/EBITDA 3.48 21.53 3.92 2.25 1.61 7|E} (1738)  (713.6)  (663.6)  (691.7)  (126.5)
PSR 1.22 3.14 2.18 1.59 1.48 Y FLE Wavs 28218 84371 (3,630.6) 7372 (359.9)
X 5H| &%) FERHBHE L) 56418 91842 (2,8044)  1563.5 466.5
ROE 356 (15.61) 28.14 3435 27.62 E5oHEA) 15 36.4 0.0 0.0 0.0
ROA 2.23 (8.92) 15.28 19.67 17.08 TEHSRY S (1,140.6) 0.1 0.0 0.0 ©.1)
ROIC 5.52 (8.41) 2843 4769 51.40 tigxl = (16809)  (8256) (8262  (8263)  (826.3)
£1he & 64.12 87.52 81.45 69.37 55.47 w3 & (81.0) 53806 123772 30,0409 27,599.0
5| & 29.03 46.65 9.16 (22.88) (38.61) Unlevered CFO 217736 58951 372671 524525 559855
O|Xp& i &) 12.77 (5.26) 1431 23.65 25.07 Free Cash Flow (42297) (40469) 259418 346638 29,5128
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24.10.25 BUY 240,000
250,000 - 24924 BUY 220,000 -16.06% -9.91%
200,000 247.11 BUY 280,000 -34.67% -16.79%
244715 BUY 240,000 -15.34% -0.42%
150,000 1 24125 BUY 180,000 -10.52% 4.67%
100,000 - 23.7.26 BUY 158,000 -19.98% -9.75%
50.000 | 23.1.13 BUY 115,000 -15.61% 391%
! 229.27 BUY 128,000 -33.48% -25.16%
0 T T T : : - - -
22.10 23.01 23.04 23.07 23.10 24.01 24.04 24.07 24.10
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XEXE XPAOJ THTDF MU X527 E OHA|7| LTt TP OjTR Lo e SEEXYEO| | 95.18% 439% 0.44% 100%
2 xjge Dol FASi] Zuof ot 4 A Atol FYTIRZ A 4 ¢ S S\E2 2000 10 28

T

OIS H - 5



