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Sector Report I

[XIE 01] DRAM 3 A} HZIRMAF S|FE 20|

[ZIE 02] AT} SR K 2RKLE 20|
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=L H22BHeX| Update

U HIZ2EeR| 4024 HA7IE OfAr DSt HH0|2 242t 42 0ER(YoY +62%, QoQ +6%),
13.2Z3(0PM 31%, YoY T, QoQ +8%)22 z|lZ HOX|LI U= AIZ AMMAE 3h5jg A.

0| & DRAM/NAND ZtZt 0|22 10.4Z2(OPM 37%, QoQ +12%), 2.8Z=2(OPM 20%, QoQ
-3%)02 7. 4024~1025 HB2AUEH BIYHSE| 7121 L0l HOLH Ik5HS HFE 4
Wl me. 1)%;4 Local BZHS X SOH, DB HI47| TQ, IE3H Mobile F42| X2

20| 2 A2 FHEop| 2.
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AHTRH005930 KS) 4Q24 TIAF Ofl4 DHZSAH F0[2A2 2424 87.8E2(YoY +30%, QoQ +11%),
8.32(OPM 9%, YoY +193%, QoQ -10%). BI=HFE F0(AU2 4.02H(OPM 14%, YoY
M)OZ ME7|hH| AZ A, H] BIEHEE FI0|2U2 422 2(0OPM 7%, YoY -18%)22
HE7|HH] 22% AT 2oz FHoP| MR NHZ2HEH E5idR 7I& 7I0|HAE otélok=
7120 3 T HIE S0| UM THsHE HiXE 4+ §lCM, 2)LSI/Foundry BE2| 7t5E 710
HEHQI k20 MAL 72 F4 7hsA0] R, 3)SAt Galaxy HONFS ZE7|CHH] 10% HASHH,
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SK&H0|HA(000660 KS) 4024 TAL A DHESAU FH0[AUS 282F 20.123(YoY +78%, QoQ
+14%), 7.8%H(OPM 39%, YoY +2163%, QoQ +11%). 1)HBM
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Sector Report I

[Z 01] Micron £7] A Z0| & MY

(E42]: mnUSD)

(¥)CY 1Q24 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F

FY 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F 1Q26F

Sales Total 5,824 6,811 7,750 8,709 8,987 9,683 10,672 11,506
DRAM 4,158 4,692 5,326 6,400 6,403 6,985 7,761 8,367

NAND 1,567 2,065 2,365 2,200 2,550 2,664 2,855 3,018

Sales YoY% Total 58% 8% 93% 84% 54% 2% 38% %
DRAM 53% 76% 93% 87% 54% 49% 46% 31%

NAND 7% 104% 96% 79% 63% 29% 21% 37%

CoGS 4,745 4,979 5,013 5,361 5,274 5,424 5,645 5,881
Gross Profit 1,079 1,832 2,737 3,348 3,713 4,259 5,028 5,625
GP Margin% 19% 27% 35% 38% 41% 44% 47% 49%
SG&A 888 1,113 1,215 1,174 1,121 1,162 1,194 1,289
Operaling Profit 191 719 1,622 2174 2,692 3,097 3,854 4,336
OP Margin% 3% 1% 20% 25% 29% 32% 36% 38%
OP YoY% = = = =2 1257% 331% 152% 99%
Income before Tax 170 715 1,510 2,152 2,567 3,077 3,821 4,305
Tax Expense -622 377 623 283 537 651 775 775
Tax Rate% -366% 53% 41% 13% 21% 21% 20% 18%
Net Profit 793 332 887 1,670 2,031 2,427 3,046 3,630
NP Margin% 14% 5% 1% 21% 23% 25% 29% 31%
NP YoY% = = = =2 156% 631% 243% 89%

Xi&: Bloomberg, FAESH 2IMAIMIE

[# 02] Micron 247+ &8 %0| 3 MY (Ek2]: mnUSD)
FY 2022 2023 2024 2025F 2026F

Sales Total 30,758 15,540 25,111 38,051 46,508
DRAM 22,386 10,968 17,603 27,549 33,559

NAND 7,811 4,206 7,227 10,270 12,035

Sales YoY% Total 11% —49% 62% 52% 2%
DRAM 12% -51% 60% 56% 22%

NAND 1% —46% 72% 42% 17%

CoGS 16,860 16,956 19,498 21,643 24,011
Gross Profit 13,898 -1,416 5,613 16,408 22,297
GP Margin% 45% -9% 22% 43% 48%
SG&A 4,196 4,329 4,309 4,710 5,258
Qperating Profit 9,702 =5,745 1,304 11,698 17,039
OP Margin% 32% -37% 5% 31% 37%
OP YoY% 54% -159% -123% 797% 46%
Income before Tax 9,571 -5,658 1,240 11,553 17,414
Tax Expense 888 177 451 2,312 3,765
Tax Rate% 9% -3% 36% 20% 22%
Net Profit 8,687 5,633 778 9,241 13,649
NP Margin% 28% -38% 3% 24% 29%
NP YoY% 48% -167% -113% 1088% 48%

Xi&: Bloomberg, FAESH el MRIHIEH
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[# 03] SK5f0|=A 27| A F0| ¥ MY (SH2: BilKRW)
1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 12,430 16,423 17,673 20,072 20,602 21,405 23721 26,751
DRAM 7,574 11,410 12,255 13,884 14,512 15,206 17,313 20,118

ASP 22% 20% 15% 6% 2% 5% 7% 8%

B/G —-15% 20% -3% 5% 1% 2% 8% 8%

NAND 4,363 5,097 4,909 5,661 5,573 5,672 5,871 6,085

ASP 32% 16% 16% 3% -1% 1% 2% 1%

B/G 0% -3% -15% 10% —2% 3% 3% 3%

Sales YoY% Total 144% 126% 94% 76% 66% 30% 85% 33%
DRAM 155% 151% 101% 89% 92% 33% 4% 45%

NAND 158% 124% 103% 72% 28% 1% 20% 7%

Cost of Goods Sold 7,635 8,927 8,402 9,835 10,301 9,632 10,437 11,770
Gross Profit 4,795 7,496 9,171 10,237 10,301 11,773 13,284 14,981
GP Margin% 39% 46% 52% 51% 50% 55% 56% 56%
SG&A 1,909 2,028 2,141 2,405 2,626 3,974 3,248 3,531
Operating Profit Total 2,686 5,469 7,030 7,831 7,675 7,799 10,036 11,450
DRAM 2,348 4,678 5,637 6,525 6,531 6,691 8,830 10,260

NAND 676 1,121 1,227 1,359 1,170 1,134 1,233 1,217

OP Margin% 23% 33% 40% 39% 37% 36% 42% 43%
OP YoY% s s s 2163% 166% 43% 43% 46%
Net Profit 1,917 4,120 5,753 5,956 5,607 5,921 7,781 8,893
NP Margin% 15% 25% 33% 30% 28% 28% 33% 33%
NP YoY% s s s =3 203% 44% 35% 49%

N2 Dart, RUEHSH 2IMAILH

[ 04] SK5l0[=lA 42t A 0] 3 29} (Ck2|: BiKRW)
2021 2022 2023 2024F 2025F

Sales Total 42,998 44,622 32,766 66,498 92,450
DRAM 30,836 28,450 20,949 45,122 67,149

NAND 10,638 14,305 9,678 20,030 23,201

Sales YoY% Total 35% 1% -27'% 103% 39%
DRAM 33% -8% —26% 115% 49%

NAND 40% 34% -32% 107% 16%

CoGS 24,046 28,994 33,299 34,799 42,141
Gross Profit 18,952 15,628 -533 31,699 50,338
GP Margin% 44% 35% —2% 48% 54%
SG&A 6,542 8,818 7,197 8,483 13,379
Qperating Profit Total 12,410 6,609 =7,730 23,216 36,959
DRAM 10,904 7,502 463 19,188 32,311

NAND 163 (1,783) (7,971) 4,383 4,755

OP Margin% 29% 15% —24% 35% 40%
OP YoY% 148% -45% HxH gt SR 59%
Net Profit 9,616 2242 -9,138 17,747 28,402
NP Margin% 22% 5% —28% 27% 31%
NP YoY% 102% =77% HApH e S e 60%

A& Dart, FUELSH 2| MA|HE
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Sector Report I

(SH2: BilKRW)

1Q24 2024 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 71,916 74,068 79,099 87,815 91,960 90,433 97,153 94,859
Semi 23,378 28,559 29,604 28,723 28,334 29,484 31,562 32,758

Non—semi 48,542 45,511 49,495 59,092 63,625 60,949 65,591 62,101

Sales YoY% Total 13% 23% 17% 30% 28% 2% 23% 8%
Semi 70% 92% 84% 35% 21% 3% 7% 14%

Non-semi -3% 1% 4% 27% 31% 34% 33% 5%

Cost of Goods Sold 45,886 44,312 49,095 54,445 57,015 55,616 59,749 57,864
Gross Profit 26,029 29,756 30,004 33,370 34,945 34,817 37,404 36,995
GP Margin% 36% 40% 38% 38% 38% 39% 39% 39%
SG&A 19,423 19,312 20,820 25,108 26,129 26,664 26,882 26,475
Oberating Profit Total 6,606 10,444 9,183 8,262 8,815 8,153 10,521 10,520
Semi 1,925 6,284 3,792 4,041 4,660 4,585 5,406 6,348

Non-semi 4,685 4,156 5,392 4,221 4,155 3,568 5,115 4,172

OP Margin% 9% 14% 12% 9% 10% 9% 1% 1%
OP YoY% 932% 1462% 277% 192% 33% -22% 15% 27%
Net Profit 6,755 9,641 10,107 7,831 8,250 7,748 9,675 9,739
NP Margin% 9% 13% 13% 9% 9% 9% 10% 10%
NP YoY% 329% 471% 73% 23% 22% -21% -4% 24%

X2 ROESH 2IMAME

[ 06] AMMR} 42t A 0| Y MY (EH21: BiKRW)
2021 2022 2023 2024F 2025F

Sales Total 279,605 302,231 258,935 312,898 374,404
Semi 93,876 97,696 65,924 110,264 122,138

Non—semi 185,729 204,535 193,012 202,640 227,510

Sales YoY% Total 18% 8% —14% 21% 12%
Semi 30% 4% -33% 67% 1%

Non—semi 13% 10% -6% 5% 12%

CoGS 166,411 190,042 180,389 193,739 230,244
Gross Profit 113,193 112,190 78,547 119,159 144,160
GP Margin% 40% 37% 30% 38% 39%
SG&A 61,560 68,813 71,980 84,664 106,151
Oberating Profit Total 51,634 43,377 6,567 34,495 36,009
Semi 29,175 23,641 (14,596) 16,042 20,999

Non-semi 22,459 19,734 21,158 18,454 17,476

OP Margin% 18% 14% 3% 1% 10%
OP YoY% 43% -16% —85% 425% 10%
Net Profit 39,907 55,654 15,487 34,528 35,413
NP Margin% 14% 18% 6% 1% 9%
NP YoY% 51% 39% —72% 123% 3%

A RUESH 2IMANE
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(2 07] AYHR} 22 27| BEN Z0| R MY (CH2L: BiKRW)
1024 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F

Sales Total 71,916 74,068 79,099 87,815 91,960 90,433 97,153 94,859
Semi Memory 17,728 21,739 22,604 22,423 22,571 22,527 24,212 26,080

DRAM 10,402 13,192 14,228 14,373 14,727 14,543 15,948 17,515

ASP 23% 19% 8% 3% -1% -2% 5% 1%

B/G -15% 5% 0% -3% 2% 3% 6% 6%

NAND 7,326 8,548 8,375 8,050 7,845 7,984 8,264 8,565

ASP 33% 21% 7% -3% 2% 1% 2% 1%

B/G -3% -5% -8% 2% 2% 3% 3% 3%

LSI/Foundry 5,650 6,820 7,000 6,300 5,763 6,956 7,350 6,678

Non-Semi  SDC 5,390 7,650 8,000 9,058 5,121 7,650 8,720 9,964

MX 33,530 27,380 30,520 25,541 35,207 28,475 32,199 26,052

CEND 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 3,328 3,765 3,812 4,194

Operating  Total 6,610 10,440 9,183 8,262 8,815 8,153 10,521 10,520
Profit Semi Memory 2,840 6,584 5,332 5,301 5,236 5,141 5,994 6,882
DRAM 1,924 4,353 3,657 3,852 3,903 3,752 4,465 5,255

NAND 916 2,231 1,675 1,449 1,334 1,389 1,529 1,627

LSI/Foundry (915) (300) (1,540) (1,260) (576) (557) (588) (534)

Non-Semi  SDC 340 1,010 1,512 1,404 282 689 1,439 1,395

MX 3,510 2,230 2,820 2,043 3,169 2,136 2,833 2,084

CE/NND 530 490 530 520 558 525 585 386

Harman 240 320 360 349 256 339 381 419

OP Margin  Total 9% 14% 12% 9% 10% 9% 11% 11%
Semi Memory 16% 30% 24% 24% 23% 23% 25% 26%

DRAM 19% 33% 26% 27% 27% 26% 28% 30%

NAND 13% 26% 20% 18% 17% 17% 19% 19%

LSI/Foundry -16% —4% —22% -20% -10% -8% -8% —8%

Non-Semi  SDC 6% 13% 19% 16% 6% 9% 17% 14%

MX 10% 8% 9% 8% 9% 8% 9% 8%

CEND 4% 3% 4% 4% 4% 4% 4% 3%

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

oP Semi Memory 43% 63% 58% 64% 59% 63% 57% 65%
Contribution DRAM 29% 42% 40% 47% 44% 46% 42% 50%
NAND 14% 21% 18% 18% 15% 17% 15% 15%

LSI/Foundry -14% -3% -17% -15% 7% -7% -6% -5%

Non—Semi  SDC 5% 10% 16% 17% 3% 8% 14% 13%

MX 53% 21% 31% 25% 36% 26% 27% 20%

CE/ND 8% 5% 6% 6% 6% 6% 6% 4%

Harman 4% 3% 4% 4% 3% 4% 4% 4%
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Sector Report I

(2 08] AFIMA} 82 2t =M 0| 3 HY (SH21: BIKRW)
2021 2022 2023 2024F 2025F
Sales Total 279,605 302,231 258,935 312,898 374,404
Semi Memory 72,296 68,304 43,462 84,494 95,391
DRAM 44,760 42,143 26,644 52,195 62,733
NAND 27,536 26,162 16,818 32,299 32,658
LSI/Foundry 21,580 29,392 22,462 25,770 26,747
Non—Semi SDC 31,710 33,542 30,845 30,098 31,455
MX 109,250 119,200 112,410 116,971 121,932
CE/ND 55,840 60,630 56,440 56,887 59,024
Harman 10,040 13,220 14,390 14,233 15,099
Operating Profit ~ Total 51,634 43,377 6,567 34,495 38,009
Semi Memory 27,845 21,099 (11,793) 20,057 23,254
DRAM 20,929 17,443 (2,264) 13,786 17,375
NAND 6,916 3,656 (9,529) 6,271 5,879
LSI/Foundry 1,330 2,542 (2,803) (4,015) (2,255)
Non—Semi SDC 4,450 5,963 5,570 4,266 3,804
MX 13,650 11,380 13,010 10,603 10,222
CEND 3,640 1,350 1,310 2,070 2,054
Harman 592 753 1,170 1,269 1,396
OP Margin Total 18% 14% 3% 1% 10%
Semi Memory 39% 31% —27% 24% 24%
DRAM 47% 41% -8% 26% 28%
NAND 25% 14% =-57% 19% 18%
LSI/Foundry 6% 9% -12% -16% -8%
Non—Semi SDC 14% 18% 18% 14% 12%
MX 12% 10% 12% 9% 8%
CE/NND 7% 2% 2% 4% 3%
Harman 6% 6% 8% 9% 9%
OP Contribution  Semi Memory 54% 49% -180% 58% 60%
DRAM 41% 40% -35% 40% 45%
NAND 13% 8% —-145% 18% 15%
LSI/Foundry 3% 6% —-43% -12% -6%
Non—Semi SDC 9% 14% 85% 12% 10%
MX 26% 26% 198% 31% 27%
CE/ND 7% 3% 20% 6% 5%
Harman 1% 2% 18% 4% 4%

X2 SOEEH Bl AIME
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AT} (005930) FAISE X SHEZFIH 0|

s 2w} swp __ MPE
(#) U} N ¥ R} FT(EH)
= o= 2. A o
T} —=EFET} oA (&) AN THRESC
120,000 20241220 BUY | 85000 14
100000 | 20241204 BUY 85000 14
20240923 BUY | 90000 14 3564  -28.1
80,000 20240708 BUY | 10000 14 2995 -20.18
60,000 - 20240404 BUY | 100000 14 -20.88 -12.90
20231129 BUY 95000 1H 2131  -1053
40000 -
19 21
20230920 - © 19 2273 911
20,000 | E
. 20220020 BUY | 90000 14 2886 -18.44
212 2306 2312 2406 2412
XE: SolEIE
T2lg = (MR - 2EZ0) / SEZIHX 100
1) SEEI} A CHEAETIR] "BREY
)EE 7} HIA| CRAIEIDIRIS] "EID(ES 2R 2o
SK5l0[=IA (000660) EXISE2 & SEFI 0|
= - 2lg
() e 2w =wWH eI
ESp 2EZIt N oA @) A Yo7t & (E[K])
300000 - CHH| =7} ChH|
’ 20241220 BUY 260000 14
250,000 - 2024-1025 BUY 260,000 @ 14
-09- [E R |
200000 1 20240923 BUY | 220000 14 1654 991
20240628 BUY | 270000 14 2897  -1074
150,000 ¢ 20240426 BUY 230000 14 1214 326
100,000 | 20240404 BUY | 210000 14 1438  -10.29
50000 20240313 BUY 190000 14 936  -195
’ 20234129 BUY 175000 14 1868  -1.77
0 : : : : 20230026 BUY | 160000 18 2123  -16.19
212 2306 2312 2406 2412
Tz SokEEy
1218 = (WRFDN - SEFTY / 2EFIHX 100
+ 1) SEFI} A CHEAEIIR] BREY
2) SEZ7} HA| CAIEIIRIS] " FTEE FR) Fop
2% SX1912! HIE(%)
Strong Buy (0§ 4+) 0
Buy (0 <) 89
Hold (5 &) 11
Sell(H| 55 4) 0
A 100.0
= 12U 2024-12-19 %32 723 S0| NG BES 2EES SRS HIg Al A2
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Sector Report I
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» 35 EXt52 (Guide Line): £XZIZH1271, 2

« Strong Buy: +30%0]|4} Buy: 15%0| 4}, Hold: —15% 0[2F ~ +15% 0|2t Sell: —15%0[3tZ2 =

HE FXS= Guide Line: FXZ(ZH1274E, N7HE CiH| ¥Z HIF 7129 FAS= 3 (Overweight, Neutral, Underweight) 2 7=
20140 2221 URE AL FXISS0| 7|E 3TA + 2TAOIM 4TA 2 HE
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2 NE2E FAY FAE HREY S42= Y A0| Oif2f, FAXS] FAHMH HuVt He J2AES SHCZ Ade #U AMgUM. 2 XNE2s
SETATHAR U2 oittn HHE= X129 20| 760 TE0IH ROIX(, FMY SEFAZMAT 1 FRYO|L 2EYE 282 += BlE
LICH WM, & A28 HIet FARS] SAAZTE2 MY 2 FAMK} O] EHEH 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 21713101 Aol
& A FArAS] Zof oo ofuet MAT XX Prabinh £3t = AtEs A FARAD HSEE XAN=2E GAQ 89 gl0] = NeE FH2E
SH ME 28 HiEoks dRle M2 FXIE0 L.
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