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<H1>CY23, CY24 DRAM 492 =t Mot

CY24 PC Smartphone Tablet TV Server Total

S NS B S BRPE S T BT I S B B T3 BRE BT RE
Set £t 572 1.5% 1.5% 1.3% -05%; -05%; -38%; -38% 2.1%

DRAM EfX{ 3 St 10.3% 85%i 115%i 104% 8.0% 64%i -05%; -05%i 20.6%

DRAM £=2 &7t2 11.9%i 101%i 13.0%; 13.0% 74% 58%) -43%; -43%f 23.1% 15.4%

CY23 Vs CY24 PC Smartphone Tablet TV Server Total

CY23i CY24i CY23i CY24} CY23: CY24i CY23: CY24f CY23i CY24: (Y23 CY24§
Set £°} 37t -11.8% -44% -46% 02%: -38%f -64%
DRAM EfX{ & St 10.5% 85%i 12.7%i 104% 73% 64% 22%: -05%f 20.5%

DRAM £=2 B7I8 -2.6% 7.7% 24% 24%; -43%; 127% 7.1%

At ;SO SXIEH 2|MA S
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<J2l4> CH2t NB ODM & E51Z 1t %Yoy <J2!5> [t NB ODM £7| =312kt %YoY <J2l6> CHZH NB ODM Q42+ =5kt %YoY
CHEE NB ODM Big 5 &=t (MLCH) L2 NB ODM Big 5 =382 (ML) T2 NB ODM Bigs S8} (HCH)
%YoY (%) —O0—%YoY (%%) —O—%YoY (%)
18,000 1 250% 60,000 4 100% 200,000 - - 30%
()
16,000 1 200% 80% 180,000 25%
1000 50,000 160,000 20%
’ 1 150% 60% 15%
12,000 | ? 140,000 :
. 40,000 0% 10%
10,000 4 100% ° 120,000 5o
8000 30,000 20% 100,000 0%
0 O,
20% 0% 80,000 -5%
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4,000 -20% 40,000 -15%
1 -50% 10,000 o ’ -20%
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0 Ll 100% 0 nAnAnanananananananunananinin -60% 0 LI -30%
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1Q17 3Q18 1Q20 3Q21 1Q23 3Q24E

CY10 CY13 CYle CY19 CY22

X2 : 2EAF XFR

X2 : 2tAF X} 2, SI0|EXFS

EENEEET

AR 1 2ALRER, SHOISASH Al AR S



1M 5[0

Al PC: 714 Sf2tnf M-8 Application EA| 2R

— AI'PCOj| CHH Holof w2t &2 Al PC £t I A XHE2} Nvidias M8 71450| BHEX|E FASt PC, Microsoft®t Intel2 Copilott 22 A
E0{E Cloud H&810| AN O 2 =3 4 = 40 TOPS 0]42| Computing PowerE 212 PCE Al PCE Q|

- PC YHIS2 CY24 Al PC Z=5H20| HH|Of|A 5% O] A4S AHX|Z Ao Z FESHD QLOLE Microsofte| Ho|of| 2&tsh= Al PC= CY240] 0.2%,
CY250] 1%CH XEHof| 1t 20 2 Ofjot=

~ I A1 F2 PC RIEC) Jk240l 7-84 el i LLM 2|52 BXOLD Sof Al PCas 0|20 2 SAIE MES| 4 Ha 18Rl 53
o2 S8 712} BT, K18 2147] Chipset EIXISE Al PCO| 21242 Hlefol ot 38 Zef ~701 202 =Y

- Uk AHIXISS 93t B2 PC T Al Application®] ZAI2t 7124 5120] Al PCO| 22 432 Qo Wt HO 2 Tty

- Microsoft2t Intel2| 20| £&Sh= Al PC= 16GB 0|+2| DRAMO| Z Q3122 B 450 HE DRAM =2 37t 2IE 242 = US

<2327> Microsoft Copilot2} Qualcomm Snapdragon X Elite

[intel o real

ULTRA

Comes with new NPU, CPU,
Wh ~t ic -/ C% and GPU powered silicon
A PC with Intel® Core™ Ulltra that brings
new Al experiences in productivity, £9
creativity, and security through a o " Comes with Copilot
combination of the CPU, GPU,
and the new NPU

Has the Copilot key

X2 : Intel
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Al AOEE: EfjH o 2 PCHL} |E

|ofl 2 AFBBHS PCHICH AHIXFS 2| HHQIEQI S Zofl A|X3tE|0] 3
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ADIEEQ| HQ | M AMH|A H2OtoZ & Al £l0| EE&H|

rr

omputing Power (40 TOPS)2t =2 H|E0| st Al PC CHH| MM o= G2 A H| 8O 2 & Al AOTEEO| AH|XHSO0
Of

- Google2| QFEZO|E 14.0 7|8 LLM MH|A Gemini Nanos= HTEZ 2GB2t 4GB DRAMZHE 2715t22 TX| DRAM EiXZf0| 10GBLf
12GBY ADEEUME S20] 5. 2T 0] = 27| Al ADKEZO0| DRAM EXfiE 310 2 G O|X[X| £ot= Ol

— 2 Al ADIEES HA| FO120|M 5% +5 7|28 2402 Trrel
<J&11> Google Gemini 1.0 Model 3F2t Gemini NanoE EXHit 2 Galaxy S24

Model size  Model description

Ultra Our most capable model that delivers state-of-the-art performance across a wide

j"“‘*{;?i;;
range of highly complex tasks, including reasoning and multimodal tasks. It is o SAMSUNG o ‘
efficiently serveable at scale on TPU accelerators due to the Gemini architecture. ()

Pro A performance-optimized model in terms of cost as well as latency that delivers A N Ew -

significant performance across a wide range of tasks. This model exhibits strong Al P H o N E ~

reasoning performance and broad multimodal capabilities.

POWEREDBY %

Nano, with 1.8B (Nano-1) and 3.25B (Nano-2) parameters, targeting low and high G E M l N I

memory devices respectively. It is trained by distilling from larger Gemini models. It
is 4-bit quantized for deployment and provides best-in-class performance.

Nano Our most efficient model, designed to run on-device. We trained two versions of

Xt2 : Google, TR}
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Capex CY23 Al A g2t

HIE| 3 UM| 147HAt2] FY24 Capex YoY B24E

GHI2[0] U= Brand AMH AlF (28 2|HE)

2 XIS J|ZQ| 2. 1%0|A 3.1%2 Alsk

17199 gaiz 7|E o

[

Mo

Xt 8 Al AME A Lhof| thiot 2|2 0| DHe 23t

CY24 HUX| 37}

o

YK 1,753 F ChH| SFFE|RY

oF A O]
=2 T M

gjo

o
=

HOISIHELE, 2B 3 A AIF (Cloud 5 Al M) ‘43S 2HESH0] CY24 TIA| AH

HUK|S +32.9%2 48 THK| +23.7% fH] A5 012, 52 25 H

=0t

<22112> BlE|3 Capex®t Server Z52f S24E H|W

50%

40%

30%

20%

10%

0%

-10%

BIH 3 1471 M| Capex %Yoy
Server ESIE %YoY (5

CY16 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24E

20%

16%

12%

8%

4%

0%

-4%

-8%

<#H2> g YlH 3 YHZ2| Capex 30| A MY
CY24

Capex ($mn) CY16 Cy17 CY18 CY19 CY20 Cy21 CY22 Cy23

42162 5% 19Y
Google 10,212 13,184 25139 23,548 22,281 24,640 31,485 32,251 40,928
Apple 12,734 12,451 13,313 10,495 7,309 11,085 10,708 10,959 10,090 9,717
Meta 4,491 6,733 13,915 15,102 15,163 18,690 31,431 27,266 34,300
Amazon 7,804 11,955 13,427 16,861 40,140 61,053 63,645 52,729 59,056
Microsoft 8,129 11,632 13,925 15,441 20,622 23,886 28,107 27,011 43,355
1BM 3,567 3,229 3,395 2,286 2,618 2,062 1,346 1,245 1,822 1,717
Oracle 2,021 1,736 1,660 1,564 2,135 4,511 8,695 9,248 7,289
Paypal 669 667 823 704 866 908 706 623 853 799
eBay 626 666 651 508 463 444 449 456 476
Salesforce 464 534 595 643 710 717 798 736 815 815
Twitter 219 161 484 541 873 1,012 776 782 765 765
Alibaba 2,609 4,507 7,400 6,517 6,379 8,311 5014 3,968 5,553 5517
Tencent 1,492 1,800 3,356 3,927 5,719 4,808 3,452 3,017 5,660
Baidu 631 708 1,327 931 738 1,689 1,232 1,580 1,673
Total 55,667 69,963 99,411 99,068 126,016 163,815 187,844 1718711 212,633
0= IDC Capex 50,936 62,948 87,327 87,693 113,180 149,008 178,146 163,306 199,748
Z=1DC Capex 4,731 7,015 12,084 11,375 12,835 14,808 9,698 8,565 12,886
Total %YoY 14.7% 25.7% 42.1% -0.3% 27.2% 30.0% 14.7% -8.5% 23.7%
0]= X %Yoy 14.0% 23.6% 38.7% 0.4% 29.1% 31.7% 19.6% -8.3% 22.3%
2= YAl %Yoy 21.7% 48.3% 72.2% -5.9% 12.8% 15.4% -345% -11.7% 50.4%

A& : Bloomberg

Xt& : Bloomberg, IDC, CHZH A{H ODM, SI0|EXIEH 2| M X258

12
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Wiwynn
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m Inventec
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r

AZ ZJIMOM CY24 27| 8122

Q17t SERHIMIIX| IHSSLE 2 SHa 5
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o
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O
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I.

2 2% S7ot= 10. 142 = =7

2Q<<3Q<4Q24° 25

52 H0|1

AtE D CHEEAME ODM, SIO|SXISH 2| M X =2

<O14> DHALE TH2F M ODM EHIS2| Al MH =

600 1 (M)
500 -
400 -
300 -
200 4 184

]
T E—

CY23

CY24E
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m Others
Coreweave

m Dell
Nvidia
Google

m Meta

m AWS
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Xt2 : CHTH AE] ODM, SIO|E XS 2| A{%|=E
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Server: CY24 7}&7| BN (HBM EHX) A OHS=F2 171% SO MY

TSMC2| 150K2F Amkor2| 35K2| $0l £ 185K/H2| CoWoS Capa?t Nvidiadll 2 =. 0|2 2foFst CY24 Nvidial| Al GPU AliAl Jtsake
4.6EHTEH (+YoY 193%). CY24 AMDR} InteI°| Al GPU AL Dts2ke 282 60THIH (+578%)2F 202HH (+122%)

CY24 Nvidia®| GPU At JH520| 25 S6tE 2L, 0|2 A4t JHS3t Al AiBH 57BITHO| Zokt AMD, Intel®l GPU A4t JH52HX| BE &
SHEICHH Al A A4AIFS 650ITHS A2IE MUY, 0] At ODM YHISS| Al Mt Z512% GIAXIZ 19%, 40% 48]

M5 23| S0i| w2t AMD GPUS| HEAZ0] 515 ZHE|T QU= Hat HBM 5 $EQ| T I 1A XPEIEX| ZH5t0] Nvidial GPU A4 A2l
C

Nen UAs Aoz T

n o
()]

0

<H3> CoWos Capa 0| 7|2t HBM EIXH Jt&0| B M| A OS2 Mt

CcY23 Nvidia Al GPU 44 At2F Net Die A100 29 CY24 Nvidia Al GPU 4§ 4t 2 Net Die H20 28
H100 29 H100 29
CoWoS (K) 54 H200 29
HS A100 40% B100 15
H100 60% CoWoS (K) 185 243%
Chip &= (K) A100 625 H& H20 19%
H100 938 H100 33%
Total 1,563 H200 19%
AMD Al GPU ‘4 Atk Net Die MI300X 15 B100 29%
CoWoS (K) 6 Chip == (K) H20 980
HS MIB0OX 100% H100 1,769
Chip == (K) MIB0OX 89 H200 1,015
Intel Al GPU 4 &+ Net Die Gaudi2 30 B100 810
CoWoS (K) 3 Total 4,574 193%
H= Gaudi2 100% AMD Al GPU A 42 Net Die MI300X 15
Chip = (K) Gaudi2 90 CoWos (K) 40 578%
ASIC/FPGA MAHa Net Die Avg. 31 BIE MI300X 100%
CoWoS (K) 53 Chip == (K) MI300X 600 578%
Chip % (K) 1,612 Intel Al GPU A4 4H&¥ Net Die Gaudi2 30
Total Al 75 7| MAHR Chip % (K) 3,354 Gaudi3 20
CoWoS (K) 8 167%
HE Gaudi2 50%
Gaudi3 50%
Chip = (K) Gaudi2 120
Gaudi3 80
Total 200 122%
ASIC/IFPGA 4 &+e Net Die Avg. 34
CoWoS (K) 108 106%
Chip == (K) 3,709 130%
Total Al 7+57| HaHef Chip = (K) 9,083 171%
X}2 : CH2HAH] ODM, 2HAF XE2, SHO|EXIESH 2|Af X2 5
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Server: GB200 Al M| TDP Al

— NvidiaZ| CY242H0]| &4H2 JHA|E GB2002 1712 Grace CPURF 27H2| Blackwell GPUZ} =

Super Chip

— O|®™7MX|= Intel, AMDL| CPUZ0]| 500W O[3}, Nvidia, AMD2| GPU 0| 700W O|5}t2| TDP (Thermal Design Power)E {82 Air

Cooling SystemQ Z HH0| 534S

- GB2002 F0{t d5= 0L} TDPZF £ 1,200W ~ 2,700W0i| EH5t1l, GB200 NVL72 MH Racke| B2 367H2| GB200 (36 CPU + 72
GPU)O| Z&tE|&= BH2 Liquid Cooling System2 22| Heat L@

— CHEH M ODM YA|SO0f| =M X
GB200 Chip % MEH2| 4At0f| XI& 2l Ot

12 2+ =80] 022 &
H

I
=

2 HBMECLH= Cold Plate & H2 o 2F. & F&552 £ X K& Al

<J&15> 2t Processor ‘& TDP2 GB2002| Configuration

CPU/ GPU Power Consumption

2022 2023 2024 2025

AMD

GPU nVidia

(PCle)
. AMD

GPU

MI250

nVidia

SXM4 SXM5

nVidia
(SXM) 400W - 500W 700W

Grace CPU Superchip / Grace Hopper Superchip

Lo ow ] osw | s ________|

GB200

Memory Clock

Memory Bandwidth

Interconnects

Grace Blackwell Superchip

8Gbps HBM3E

2x8TB/sec

384GB (2x2x95GB)

2x NVLink5 2x PCle 6.0

GPU Transistor Count

4168 (2x2x104B)

—
| 2700W !
PR |

Manifacturing Process

Interface

Architecture

TSMC 4NP

Superchip

Grace + Blackwell

XIZ : Gigabyte, Nvidia, 5t0|EXASH 2| MK 22
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HBM: CY24 ‘4412 YoY 301% 32t ?ts

- HBME|

TR Al MBI} OF JFES0] X2 44

ARFO]| D 8HSEE 2 D5 D] BHEX|OF A =ITH = A

- TSMC& S A CoWoS CapaZ CY24 310KO|Af CY25 600K7HX], Nvidiaof| CHSH SHE2ES CY24 1

— CoWoS Capa0| 2|8kt 2t It 0| K|S

- EFAMD &

g sf3% P15 40| 52 HOR BEHE

O A|CH AHAF Dps2F

NvidiaE M|2|et 2t&7] gt | HHS

= CoWosS Capa

50K0| A CY25 300K7HX| &7t

CY24 HBM AMAIZ2 844540t GBO| 23l YoY 301% St

SHOFREORS Jhs )| AHALS B}

2 4 /0] AR HBM SOt At Obs 2

— HBM 3Ate[ CY24 ‘44t A=l0] 1.4B GBOi| 0|2= 222 20|22 Z|CH DRAM YH|2| HBM3 0|y 520| 2H=td B2 HBM =8 ==H4d0|
HE JIsMO| Q= =

<H4>HBM £} It MY
7 7H57| B | HBM
MEY M=k (K NEF HE 82 @GB 757 2= 757 ©@ B8 =82 (MGB) % YoY
CY23 |Nvidia A100 625 HBM2E 16 4 64 40
H100 938 HBM3 16 5 80 75
Total 1,563 115
AMD MI300X 89 HBM3 24 8 192 17
Intel Gaudi2 90 HBM2E 16 6 9% 9
7| E} ASIC/FPGA 1,612 HBM2E 16 3 43 70
Total 3,354 63 211
CY24 |Nvidia H20 980 HBM3 16 6 9% 94
H100 1,769 HBM3 16 5 80 142
H200 1,015 HBM3E 24 6 144 146
B100 810 HBM3E 24 8 192 156
Total 4574 537  367%
AMD MI300X 600 HBM3 24 8 192 115  578%
Intel Gaudi2 120 HBM2E 16 6 9% 12
Gaudi3 80 HBM2E 16 8 128 10
Total 200 22 152%
7|E} ASIC/FPGA 3,709 i HBMZ2E/3 16 3 46 170 142%
Total 9,083 93 844  301%

XI2 : CHEE A{H| ODM, ZFAL XE2

. OI0|1&

ExpE A 2|4 X2 s
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. [e) o =
HBM: SK&t0|=|A 9| 22/} 0|0|E =
- CY24 ot= 9t | YM|S2| HBM Capas 22 130t =5

— SKo0|H A2} Micron2 11 ZHAL @155 0]0] 0|12 HBM3E 8E 352 2Q24280f JHAISH QM SKSH0[HA Q| 8E HBM3E 82 &= 20|

=8 3

)1

- ot HtE N YHE2 125 HBM3ES| SampleS Nvidiadll XME$ A2t0 2 Nvidias =AIHO 2 Q158 Tishst £

- o STt BL Nvidia & TSMCQ| Test Capa £% 8 F2 X X[£22 23 HBM3 0|H0A =2 JH410| S5l Z. oix| Je= = f

CY240|| &= SKoIO|HAS| 22{7} 0|01 & Pt5'd0| =2 A= T

12116> Processor & X8 HBMZ &H|E HBM LAF A|D|
Company  AlChips 202 s e A HE YA cy22 cY23 CY24 Y25
1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 3025 4025
1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q:1Q 2Q 3Q 4Q

H100 HBM3 8hi 80GB

G0 ; VNS SN 2/1668
(CPUGPU) HBM3e 8hi 141GB o -
H20 HBM3 8hi 96GB CEEPN IS 8/16GB
NVIDIA H200 HBM3e 8hi 141GB Micron 16GB o
8100 i HBM3 [SKslOo|H A
68200
|_(CPU+GPU) | Gl 24GB
8200 HBM3e SK&IO|HA 24GB 36GB
MI200 HBM2e 8hi 128GB A K} 36GB (?)
MI300A :
(cPUGPU) HEMS B 12868 Micron 36GB
o MI300X HBM3 12hi 19268 | a4 lskato[L A
MI350 HBM3e 12hi

HEHEA

—
MI375 )
(CPU+GPU) Micron

Xt : Trendforce, 2ZFAL XtE
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HBM: 310|22|= 2 42 0f57t 37| ZEolA 2

- CY26 =& Lt o F2! HBM4= O MICHel 1,02471 0| 1/O =2t 2,04871= FHY &
HBM4O| M= Pitch?t 28t =222 SAHL TSV XES M & U= Yo MEE TY

2t HBM30jlA 1/0 2t HE2| (Pitch)& 25~30pmO|H

— SK&[O|<H A= HBM4 2 A

=l HhALS D] =0 MR-MUF2} 610|E 2| = 22o| Two TrackE et FO0|Lt 7|&X Ho|E 282 HBM4O|IME 16%t
IHX| MR-MUFQ| M8 Jts40| &=

ro

— o4 Xt= HBM4O| M 0| E2|E EE S BIEA| Y AFHOF oitt= YE0IH H = =5 =X S0l M2t F= 2 MR-MUFS| MEl Ots-d2 Hohy
2l =. TH HBM40| A Sto|E2|= 2 HE0| Az @ #xi= AHetE S8 MR-MUFZ2| Het 7ts
- B2 (2LFHT)O TC-NCF 2 28| 282 Z2t Al Micron2 FE2H TC-NCF Y412 R TY. 22 SAte| etijetzA| = FH| 72

N F = O
&% MR-MUF H# obs 42 450 £ 55

HBM3 (12Hi) / HBM3E

Advanced MR-MUF

Low Force & therru

] pisiaad ind Bl &

Hybrid Bonding

4Hi / 8Hi BHi /12 12Hi / 16Hi

AtE 1 SKoto|H A, M2 3H|
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2Q24 ASP: DRAM, NAND 15~20% =& 45 o4t

— CY23 52EE I E 4ot 2 AdataQ| X DRAM A= 20 2 QA £ 23 EAL= S X
0| O|= CY25 &He | B 1 Q7| M2, 2™ Module YHEE Adata2CH= SHOLH|=8H T X Z

El
ﬂllﬂl
N
Jm
4&

a
I
2

oL, B2 271, 2801 MIAH B2 425 48 01 33| £31 5

- Y& Module HHIS2 3Q242E HBM 2t AR S JHAIE H 2O 2 HBMO| HEAIZ L Halot AIRHE o5 40| U =

— 2Q24 DRAM 1172212 142 0i| CHl BH=X| HMS2 20% Ol TMS2 5%E T 5. 15% +=F0M ALE0| 2HE A= TEHE.
2Q24 NAND 7gH2lotH 2 24k 2ot X0t 128 52] eSSD {1 £X0f w2t 20% +F2| Q140 ItsE &

- 3Q240]= |2 2E 2 M 2r2|of et DS 9] Y HHIHH Qo] Tt K20l ZoiE X. 10% Olot2| DFH2N21 Qe HY

— HEZAIE LHOA= £ CXMT, YMTCS| DRAM, NANDI £2 S22 Lij48ko 2 Hal Z0|H ZE0| ¢t 2oz HQ

2H240{ XHSTtA|Z A=l

<J2118> 16Gb DDR5 ¥=214, n7gHe2hot & 714 Xjo| <J2119> SK&I0|<|A DRAM ASP QoQ 2= =X
6.0 - 16Gb DDR5 ¥ =714 Premium(—c.’—g-f-) - 50% .
—— 16Gb DDRS S 27} (5 30% - = DRAM Blended ASP
cs ——16Gb DDR5 17§ 7iEH7f7j ($) L 20% 20% - 18%
15% 18% o
\ boe
10% - 10%
5.0 A F 30% s 8% 9y,
0% % S
4.5 A F 20%
-10% -
4.0 A+ F 10%
-20% -
35 1 - 0% -30% -
-31%
30 1 1 1 1 1 1 1 _10% '40% -
2301 2303 2305 2307 2309 2311 2401 2403 1Q19 4Q19 3Q20 2Q21 1Q22 4Q22 3Q23 2Q24E

A& : DRAMeXchange, 5t0|SAHS & 2| M2 XI2 : SK&t0| A, DRAMeXchange, S0 £ X 5-H 2| M |22
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NAND CY23, CY24 82 BII&: +12.4%, +17.8% 0|

— TAH= CY23 NAND 22 B7H88 +12.4%2

~ 2Q23 0| 244+ 3 212 QlAko| CHE|SH THSO| Ol FRI} MK £ QS I A6Hn Uk O 2 TLHE

<JZ20> H=HE NAND =8 SZE =49

800,000 -

. SSD Tablet

— %YoY

I Handset
7|Et

700,000
600,000 -
500,000
400,000 -
300,000
200,000 -

100,000 -+

0 1

CY17 CY18 CY19 CY20 CY21 CY22 CY23E CY24E

r 70%
- 60%
50%
40%
30%
89620%

- 10%

Xt& : WSTS, Counter Point, IDC, 10| £XI53 2| MX|28

¥gr2 =1 oLt

FGHH HAF| Set Z6HEF MU0 7|HH5HH CY24 NAND =2 782 +17.8% 2 O &

st NS0l XY} Cf

<O221> 27| NAND £8 S2E =3

200,000
180,000
160,000
140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

7 mEEE Handset
7| Et

1

1Q20 4Q20 3Q21

. SSD
—%QoQ

2022 1Q23

20%

Tablet r

F 15%

F 10%

F 5%

- 0%

F-5%

F -10%

- -15%
4Q23 3Q24E

Xt& : WSTS, Counter Point, IDC, 8}0|£XI53 2| X282
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FY24 22| Ht=X| Capex= DRAM QIFZ FY23 CHH| AZ ZJIEt £

FY24 H22] B=X| Capex= FY23 CHH| 6% S71ot= 7H20| Y 2/51F HBM FXt &ithof e DRAM2 23% 52t S& MY XI&0] et
NANDE= 13% 22 Of| &

— 812, 52 NSO Capa TTHI}F KHIHEIT Q0] AH| FY24 Capex 2= SX| HUKX|Z AF3[E JH5440] Q1S
<E5> YNIE HZ2| HH=H| Capex HY
DRAM ($mn) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E
TRt 5,200 2,218 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 11,000
Micron 600 951 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,500
SK3to|H A 1,800 2,400 1,980 1,952 3,634 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 7,800
Elpida 600 480 175 250 0 0 0 0 0 0 0 0 0 0 0
Qimonda 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 1,748 376 130 269 450 1,700 800 0 0 0 0 0 0 0 0
Winbond 133 98 102 71 428 123 149 502 554 438 270 449 674 472 450
ProMos 185 150 0 0 0 0 0 0 0 0 0 0 0 0 0
MeiYa Technologies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Vanguard 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Nanya 731 354 65 189 200 160 692 970 676 182 288 404 697 462 500
PowerChip 548 300 100 50 0 0 0 0 0 0 0 0 0 0 0
Rexchip 426 311 100 100 0 0 0 0 0 0 0 0 0 0 0
Oki 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0
SMIC 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
UMC+Fujian 0 0 0 0 0 0 500 500 1,432 22 27 0 0 0 0
CXMT 0 0 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 3,000 1,600 3,000
YMTC 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Tsinghua Unigroup 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total 11,981 7,638 5,618 6,916 11,911 14,483 10,791 16,955 29,264 21,107 21,144 27,653 33,844 23,033 28,250
% YoY 143% -36% -26% 23% 72% 22% -25% 57% 73% -28% 0% 31% 22% -32% 23%
NAND ($mn) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY 24E
R 2,800 3,993 3,461 4,777 4,750 4,800 5,000 11,150 8,145 5,800 8,500 11,500 11,600 10,500 7,500
Micron 400 1,700 1,216 858 1,143 2,000 2,875 3,100 3,750 4,550 3,950 4,500 5,500 3,000 2,250
SKSIo|< A 1,100 800 1,620 1,302 1,026 600 1,600 4,550 6,948 4,000 3,033 4,200 5,155 2,000 1,800
Kioxia + WD 2,600 3,500 2,400 2,150 2,500 3,500 3,700 5,000 4,880 4,050 3,800 4,370 4,500 2,250 2,500
Renesas 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Qimonda 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
PowerChip 100 100 0 0 0 0 0 0 0 0 0 0 0 0 0
Intel 0 0 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0
YMTC 0 0 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000
Total 7,000 10,093 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 26,070 28,255 19,650 17,050
% YoY 145% 44% -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -13%
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E
WW Memory CAPEX ($mn) 18,981 17,731 14,315 16,002 21,330 25,383 25,466 44,256 56,987 42,507 42,327 53,723 62,099 42,683 45,300
% YoY 144% 7% -19% 12% 33% 19% 0% 74% 29% -25% 0% 27% 16% -31% 6%

XHE : 2HAF X, BI0|EXIS H 2| A k|2 e
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CY23 H|22| Ht=H| Capital Intensity Ratios= A Z A&

— APSTIIC| FY24 22| BHEH| Capexis MA CiH| 17% 2ASH= 2559 O[St2 0f 4}, Bt H|H| 22| Capex= S718 &

L

SK&I0|H AL Micron®| FY24 Capexe 212t 1323, 78 HHZE 66%, 11% 37t =&, NAND 4l 44k HH| 342 X8| H[etHo|Lt
HBM, 28 Mt EXp= MUE CHH| SoFe Mgt

— FHERE CXMT, YMTC S 53 XISl Capexat A1 8| 2, 1745 B3 Heh Sof nfat 33 S0t 202 =yl

CY23 O| 22| HH=X| A& F 2= 8002 20| Capital Intensity Ratio= 53% 2 HMFH2| 50%0M 2% &5

J1%22> DRAM, NAND Capex 2! YoY S4& AU <Z23> Memory BtEH| A& 22t Capex 2+ 2|
DRAM Capex ($mn) mmmm NAND Capex ($mn) 180.000 - Memory Sales ($mn) - 90%
—o0—%YoY DRAM (2%)  —o—%YoY NAND (¥%) Memory CAPEX ($mn)
- — 0,
40,000 ?ggo//" 160,000 1 —0— Capital Intensity Ratio (2%) r 80%
I~ (o]
35,000 -+ L 160% 140,000 + r 70%
0,
30,000 1‘2‘80//" 120,000 - - 60%
(e}
25,000 100% 100,000 1 - 50%
80%
20,000 60% 80,000 - - 40%
O,
15,000 ‘2‘8;’ 60,000 - 30%
(e}
10,000 0% 40,000 - - 20%
-20%
>000 -40% 20,000 - - 10%
0 -60% o oo
T T T T T T T T T T T T T T T T 0
FY10 FY12 FY14 FY16 FY18 FY20 FY22 FY24E FYO7 FY09 FY11 FY13 FY15 FY17 FY19 FY21 FY23

AR : 2L RFR, SHO|SASH | X2 S AHE  WSTS, ZHAL 2H2, SHO|SASH 2| Mzl S
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=8 40| 2H24 0| = YN e 2|5 X|&59f 2A

0

- CY23 MZ2E Tat J|= UH| MA ZIHE2 DRAM -5%, NAND -2% 2 =HE|H, 0= CY23 DRAM, NAND *9% te 7%, 12%2 3| 6t3]
S22 20235 DilEEI HHEX| Al 72 571 7HAl. CY23 DRAM, NAND £6t 3722 At 3 0 78S 25 A3l6t= 12%, 19% =&
CY230] Bt=H| PHSS M 4, TME2 [T =X 250 ARSS 20|

- MWZES BB CY24 Y DRAM Mt 5182 12% (AHATRE 10%C S, SKSO|lA SHXf2|2C 4t Micron 10% £%)2 XHE|H, 2
A 12 2T} GLS TH24 DRAM M4t Yoy B7H82 5% O[otY =. [2hAf 2H242| 47 DRAM 444t Yoy S2UEL2 18% +FU HYo|H
Ol ol =8 S2t20| ZHE X|ot o Xt 1b Ltk Het g& 027t 2H24 0|% Fato| 22

— DRAMS| B R 2Q2401| oK, SKSIO| A B& 2ok 20 # =, NAND= of X, SKOH0|HA B 3SR E 2= A

— CXMT (¥Xl 100K -> 4Q24 180K -> 4Q25 260K), Swaysure (&8 & 22 201 214 F)S 5= DRAM HIES| 2|2 Capa SH U 5
= W X2HAIE AR = S5 UM 221 24 YMTC (24X 120K)= £|2 174E 3D NAND 2t IHA|

224> DRAM =5t 32t HY <J2125> NAND &8t St Ma
40,000 - - 35% 1,200,000 - - 50%
35,000 - L 30% - 45%
oo 1,000,000 - L a0%
' 5% - 35%
5 800,000
5000 o - 30%
20,000 A 600,000 5%25%
- 15%
15000 7 400,000 1 20
- 10% ' - 15%
10,000 109
o, 200,000 - %
_ I~ (o]
5,000 - 5%
0 1 1 1 1 1 1 1 1 1 O% O L 1 1 1 1 1 1 1 1 O%
cY1s Y17 cY19 cy21 cv23 cY15 Y17 CY19 cy21 cY23

AtE 1 2AL Kt B10| SRS | MK| 2 AtE : 2AL Kt BlO|EASH 2l MA| 2
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SN Fots g Mol B0 Ul X 22t 3

Bi22| BHeH| A% 72 (Y= Global R4 YoY SUE, OECD B214%X|4, 53 Credit Impulse K|+ §% Macro 27| 2
st X (Valuation XIE) SS GAPHO R 6IHY 712 S st YHEH| b 843 6742 0|39 vhe k| 290 2Ee 02| ¥
7| M X EST SHoHs 24

=854
a{=L 7
T - O

o

- 4022 ZIIYRIBSC| Y52 20239 E SHEN| F STS O1BYUOL A2 Uk LI |MUX|TL| HESHE 4024 YO Chst o2t 2245

J226> H|Z2| Y2t Global R854 SLUE <JE27> H 22| Y=ot OECD H2|MaliX| 4= 28> M2 2| Y2kt 5= Credit Impulse
q 2 r q o - 45
18,000 | HEa AT N FS0|E) [ 5% 18,000 HEE| A EHE A5 0ls) [ 102 18,000 M2 Al (6742 35 0|5)
16.000 1 Global 854 Yoy ZZE (2%) 16,000 | ——OECD 7| {AX|4= (%) L 102 16,000 - &= Credit Impulse X| = (35)
’ - 20% L 40
14,000 - 14,000 101 14,000 -
[ 12,000 12,000 35
12,000 - ’ - 101 ’
10,000 - r 10% 10,000 10,000
- 100 - 30
8000 - 5% 8,000 - 8,000 -
'y I (]
- 100
6,000 - 6,000 - 6,000 - 25
- 0%
- 99
4000 - 4,000 - 4,000 -
’ L 20
2000 4 5% 2,000 -9 2,000 |
o | 4% T T o+ v+t 15
10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

b2 1 WSTS, Bloomberg Xt= : Datastream, WSTS XtZ : WSTS, Bloomberg
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OECD d7|li x|+ Ml X%

— OECD 7| MeliX|2= CY22 102 98.82 HIEIO 2 CY24 42 TiX 100.67HK| 18R 2E AbS M| X|& SO 2 HAIE O 2 I H| I} Sl

— OECD B[ dlX|=2t OF%] of5 M2 FO| Z|Z0HX| =X FI12F HMIE FXISHD U= 2l T OECD A2 | MlX|+E 2t 5= YoY 3
B9l ¢450| A2 FFotn U= H2 T ER
— Dof &F2 OECD B[ MliX|2} 612hg JHAISICHHE Ol = Bt | F2H0| 6708 Ol Z2t=(7| A2 7+5/g0] EMHCH= 20|
29> OECD 7| ¥l |2t Bt & P/B Hiis 2130> OECD 2| H&lX|+=2f Yoy ZHE 30|
103 —— OECD Z2|4%]<: -5 102 1 OECD Z7| MBR|4 ——%Yoy [
AR P/B bl (225)
K30l A P/B Bl (25) 101 .
102 -4 L 3%
\
100 - :
101 \ -3 ' 1%
\ \ 99 A
100 -2 L 1%
98 -
99 . 97 L 3%
98 T T T T T Ll T T T T Ll T T O 96 L L L L L L L L L . L L L L _5%
00 02 04 06 08 10 12 14 16 18 20 22 24 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

X}& : Datastream, 10| EXIS 3 2| X2 Xt& : Datastream, StO| XIS 2| MX |28
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L
HHEH| 0t JAKC 2 S5 1T 8 Yoy SHEL FAIY E&5E EOYS. 21T =82 YoY SHE2 5= Credit Impulse X2t A

T YR REd S0 15t BS54 FY| B2, AYE ASof 2t = | X 252 oI5| £XIot Azt
<3231> 52T =8 YoY SLUE1} A HXL P/B = <1Z32> 5= Credit Impulse X|42} 5= IT =2 YoY SHE
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243 X1H(005930)

X|c D24k

10

HBM3E &3} A4 T

Buy (Maintain)

SEFIH12M) 91,0009 (5K}
Z71(2024.05.17) 77,400
450 17.6 %
Stock Indicator

123 8ogLiolel
LA 596,9783+%
A7hEo 462,0614%1
QFRIAZEE 56.0%

[EXIZRIE]

B At 2Q24 OfE2t YYo[AU2 72.88 2t 9.

S22 AH N0 MX/HEXZ #2294
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W)
(@]
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A
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523 27} 65,000~85,300¢
60Uz 20,635,394
60T 1,613.44
FITAUE(%) ™ 3M 6M 12M
HrfAE -0.3 49 6.8 132
dtixdE -5.4 32 -3.6 5.8
000 AMFAL
980 1 (2023/05/17~2024/05/17) ]
86.0 | 1 1.24
790 4 1.15
720 1 1.07
65.0 1 0.98
58.0 0.90

Price(Zh

23.05 23.07 23.09 23.11 24.01 24.03 24.05

Price Rel. To KOSPI

B SADFHAIZ 2024 DRAM, NAND 6t 78 JH0IHIAL 212t ixf2lar) 4 3719k 0%0I0 A=
2Q24 SAt DRAM, NAND ASP2t 282t 14%, 18% S8 Ao E F73
B SAFOlel A2 MOiE B2 SAHBM 220l A Bl J|CH0| ofstEio| TRl Ao B
21Tt HBM3 O] Pt Alc) D2AARrOZ = 24stE|ojo} & 202 Bt
W SAF %R FIHs FY24 G4 BPS Chtl 1.38812 SIARE 2t P/B bl 70| BI0t0R oj4 EXjolAS
QT T YR SAF HBM 220| 0| D3| HHEIX| R JHsHS wclol M P/B B4 U
SHFIE 1.64H12t 91,000¥C 2 AE 5tk
FY 2023 2024E 2025E 2026E
O (HAR) 258,935 302,312 332,543 382,424
S0 (HAR) 6,567 44,260 44,228 55,066
0|2 (HAJ) 14,473 33,211 32,767 40,560
EPS (&) 2,131 4,889 4,824 5,971
BPS (&) 52,002 55,941 59,814 64,834
PER(HH) 36.8 15.8 16.0 13.0
PBR (HHf) 1.5 1.4 1.3 1.2
ROE (%) 4.1 9.1 8.3 9.6
S+ E (%) 0.5 0.5 0.5 0.5
EV/EBITDA (HH) 9.7 4.4 4.2 3.6

FK-IFRS HZ 22 HIZA &
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<E6> AT £5 7|

= =21

(Aefel) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E FY22 FY23 FY24E
HAL S 63,745 60,006 67,405 67,780 71,916 72,843 79,446 78,107 | 302,231 258,935 302,311
H[EESe][e]] 17,738 18,358 20,786 21,660 26,026 28,605 33,766 33,817 112,190 78,543 122,213

jEx0(8 27.8% 30.6% 30.8% 32.0% 36.2% 39.3% 42.5% 43.3% 37.1% 30.3% 40.4%

dfol9f 640 669 2,434 2,825 6,606 9,756 13,841 14,057 43,377 6,567 44,260

ojefolelz 1.0% 1.1% 3.6% 4.2% 9.2% 13.4% 17.4% 18.0% 14.4% 2.5% 14.6%

DS S 13,730 14,734 16,441 21,690 23,141 27,810 30,591 32,145 98,460 66,595 113,687
HEESe][e]] -960 -592 262 2,274 6,051 9,769 12,380 13,706 38,097 984 41,907

WTEESJ[IE= -7.0% -4.0% 1.6% 10.5% 26.2% 35.1% 40.5% 42.6% 38.7% 1.5% 36.9%

%ol -4,580 -4,360 -3,752 -2,180 1,913 5,595 8,154 9,353 23,823 -14,873 25,016

oefolelgi  -33.4%  -29.6% -22.8% -10.1% 8.3% 20.1% 26.7% 29.1% 24.2% -22.3% 22.0%

sDC S 6,610 6,480 8,220 9,660 5,390 5,468 6,579 6,952 34,380 30,969 24,389
HEESe][e]] 5,330 5,469 6,647 6,874 5,048 5,206 6,415 6,537 24,076 24,321 23,206

jEx0|E8 80.6% 84.4% 80.9% 71.2% 93.7% 95.2% 97.5% 94.0% 70.0% 78.5% 95.1%

%ol 780 840 1,940 2,010 340 420 1,551 1,438 5,952 5,569 3,748

ojefolalz 11.8% 13.0% 23.6% 20.8% 6.3% 7.7% 23.6% 20.7% 17.3% 18.0% 15.4%

MX/HEQ3 iz 31,819 25,550 30,000 25,040 33,530 28,791 31,518 27,678 | 120,820 112,409 121,516
H[EESe][el] 10,436 8,395 10,108 8,522 11,205 9,657 10,813 9,580 38,624 37,462 41,255

jEx0(28 32.8% 32.9% 33.7% 34.0% 33.4% 33.5% 34.3% 34.6% 32.0% 33.3% 34.0%

ool 3,940 3,040 3,300 2,730 3,510 2,802 3,176 2,510 11,383 13,011 11,998

ojgjolel = 12.4% 11.9% 11.0% 10.9% 10.5% 9.7% 10.1% 9.1% 9.4% 11.6% 9.9%

VD/?t™ hES 17,250 17,890 17,510 18,180 16,680 17,599 17,583 18,157 73,850 70,830 70,019
(stor m3t)  of=zo0| 10,436 8,395 10,108 8,522 11,205 9,657 10,813 9,580 38,624 37,462 41,255
jEx0(2 60.5% 46.9% 57.7% 46.9% 67.2% 54.9% 61.5% 52.8% 52.3% 52.9% 58.9%

ool 321 990 831 290 770 866 887 684 2,230 2,432 3,206

ojefolalz 1.9% 5.5% 4.7% 1.6% 4.6% 4.9% 5.0% 3.8% 3.0% 3.4% 4.6%

A& o SR, SHOIEAS T B K| 2R

32



1M 5[0

AP X S AFM| Al XX
<H7> dTX E2E MM AX =Y

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E FY22 Fy23 FY24E

2/t e () 1,206 1,263 1,342 1,360 1,280 1,286 1,315 1,322 1,331 1,370 1,340 1,330 1,278 1,305 1,343
DRAM 1Gb 2|& 3k (H2PH) 19,156 20,304 16,438 17,977 15910 18,293 20,203 27,291 23,065 24,299 26,121 27,719 73,875 81,698 101,205
%QoQ /% YoY 1.2% 6% -19% 9%  -11.5% 15% 10% 35% -15% 5% 7% 6% -3% 11% 24%

1Gb 2|1Z= ASP ($) 0.4 0.4 0.4 0.2 0.2 0.2 0.2 0.2 0.3 0.3 0.3 0.3 0.4 0.2 0.3

%QoQ /% YoY -1.3% 0% -20% -31%  -15.8% -8% 5% 13% 19% 14% 5% 0% -14% -44% 48%

IEYCLEI) 8,619 9,135 5,903 4,486 3,343 3,536 4,117 6,284 6,336 7,636 8,619 9,146 28,143 17,279 31,738

%QoQ /% YoY -0.2% 6% -35% -24%  -25.5% 6% 16% 53% 1% 21% 13% 6% -17% -39% 84%

IENENEE)) 10,395 11,540 7,921 6,101 4,278 4,547 5,412 8,304 8,435 10,462 11,550 12,165 35,957 22,541 42,611

%QoQ /% YoY 1.7% 11% -31% -23%  -29.9% 6% 19% 53% 2% 24% 10% 5% 7% -37% 89%

Q0|2 (A2 5,380 6,270 3,355 1,059 -734 -757 -294 800 1,643 3,281 4,201 4,581 16,063 -985 13,706

Qjojol= 52% 54% 42% 17% -17% -17% -5% 10% 19% 31% 36% 38% 45% -4% 32%

NAND 16Gb 2|& E3t2F (WD) 37,340 34,648 31,523 35262 35534 36,944 36,580 49,555 48,494 48,637 51,906 55,282 | 138,772 158,613 204,320
%QoQ /% YoY 9% -7% -9% 12% 1% 4% -1% 35% -2% 0% 7% 7% 3% 14% 29%

16Gb 2|Z ASP ($) 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.1 0.2

%QoQ /% YoY -5.2% 1% -21% -28%  -19.0% -8% 2% 9% 31% 18% 8% 0% -17% -47% 64%

IEYCLEI) 7,983 7,497 5,388 4,340 3,542 3,388 3,422 5,058 6,501 7,693 8,867 9,444 25,208 15,410 32,505

%QoQ /% YoY 3% -6% -28% -19% -18% -4% 1% 48% 29% 18% 15% 7% -14% -39% 111%

oHZs (Mgl 9,628 9,470 7,231 5,902 4,534 4,357 4,498 6,684 8,654 10,540 11,882 12,560 32,232 20,073 43,636

%QoQ /% YoY 5% -2% -24% -18% -23% -4% 3% 49% 29% 22% 13% 6% -4% -38% 117%

I TN ESE=SEN) 2,372 2,823 823  -1,211 -3,566 -3,001 -2,728 -2,001 1,111 2,784 4,127 4,647 4,807 -11,296 12,669

Qo= 25% 30% 11% -21% -79% -69% -61% -30% 13% 26% 35% 37% 15% -56% 29%

System LS| 0fE (M) 6,780 7,420 7,790 7,934 4,810 5,760 5,910 5,980 5,650 6,396 6,757 7,042 29,924 22,460 25,845
%QoQ /% YoY 3% 9% 5% 2% -39% 20% 3% 1% 6% 13% 6% 4% 39% -25% 15%

Aol (M) 701 886 940 421 -275 -593 -724 -979 -890 -601 -281 46 2,948 -2,571 -1,726

Ago|E 10% 12% 12% 5% -6% -10% -12% -16% -16% -9% -4% 1% 10% -11% 7%

ClAZ2 0l E3512F (HHOPH) 228.0 207.7 197.2 207.0 155.1 157.4 182.6 220.9 143.6 145.8 167.6 184.4 840.0 716.0 641.4
%QoQ /% YoY -19% -9% -5% 5% -25% 2% 16% 21% -35% 2% 15% 10% -20% -15% -10%

ASP ($) 29 29 35 33 33 32 34 33 28 27 29 28 32 33 28

%QoQ /% YoY 7% 1% 21% 7% 1% -4% 7% -3% -15% -3% 7% -3% 20% 5% -15%

OlZ (2HHs) 6,609 6,103 6,997 6,846 5,164 5,039 6,253 7,310 4,049 3,992 4,910 5,227 26,555 23,766 18,177

%QoQ /% YoY -14% -8% 15% -2% -25% 2% 24% 17% -45% -1% 23% 6% -4% -11% -24%

0fE (Y2 7,970 7,710 9,390 9,310 6,610 6,480 8,220 9,660 5,390 5,468 6,579 6,952 34,380 30,969 24,389

%QoQ /% YoY -12% -3% 22% 1% -29% 2% 27% 18% -44% 1% 20% 6% 8% -10% -21%

ZSCHE Aol (ML) -396 -292 -289 -176 =71 -25 -10 -1 -11 -9 -5 -4 -1,153 -116 -28

AeolelE -26%  -245% -41% -92% -49% -92% -41% -65% -103% -33% -10% -11% -92% -49% -92%

A% Q4efole] (Mol 1,486 1,352 2,269 1,999 850 865 1,949 2,021 351 428 1,556 1,442 7,105 5,686 3,776

AYollE 20% 19% 25% 23% 13% 14% 24% 21% 7% 8% 24% 21% 22% 19% 16%

TH| PAHolef (Alof) 1,090 1,060 1,980 1,822 780 840 1,940 2,010 340 420 1,551 1,438 5,952 5,569 3,748

Qo= 14% 14% 21% 20% 12% 13% 24% 21% 6% 8% 24% 21% 17% 18% 15%

FHE E5H2 (MIH) 84.2 72.4 74.7 68.8 69.5 61.4 67.6 62.4 69.1 61.0 67.2 62.5 300.1 260.9 259.8
/Tablet %QoQ /% YoY 7% -14% 3% -8% 1% -12% 10% -8% 11% -12% 10% 7% -5% -13% 0%
ASP ($) 296 293 296 259 335 300 318 284 356 335 341 322 287 310 339
%QoQ /% YoY 5% -1% 1% -13% 30% -10% 6% -11% 26% -6% 2% -5% 4% 8% 9%

OHZ5 (#HaHe) 24,960 21,210 22,097 17,798 23,301 18,411 21,485 17,694 24,631 20,425 22,911 20,148 86,065 80,891 88,114
%QoQ /% YoY 12% -15% 4% -19% 31% -21% 17% -18% 39% -17% 12% -12% 1% -6% 9%

IENENEE)) 30,103 26,794 29,654 24,203 29,825 23,676 28,242 23,383 32,790 27,982 30,700 26,796 | 110,754 105,126 118,268
%QoQ /% YoY 14% -11% 1% -18% 23% -21% 19% “17% 40% -15% 10% -13% 1% -5% 13%

¥ole (Aol 3,621 2,388 3,028 1,541 3,905 2,988 3,285 2,720 3,505 2,788 3,171 2,504 10,577 12,899 11,967

Heo|= 12.0% 8.9% 10.2% 6.4% 13.1% 12.6% 11.6% 11.6% 10.7% 10.0% 10.3% 9.3% 9.5% 12.3% 10.1%

TV E5H (HMIH) 10.8 8.2 9.1 10.9 9.2 8.2 9.1 10.1 8.6 7.8 8.6 9.6 39.0 36.7 34.6
%QoQ / % YoY -5% -24% 11% 19% -15% -11% 11% 11% -15% -10% 11% 12% -8% -6% -6%

ASP ($) 603 643 568 556 556 603 538 558 558 603 555 555 590 563 566
%QoQ /% YoY -3% 7% -12% -2% 0% 8% -11% 4% 0% 8% -8% 0% 3% -5% 1%

IEYCLEI) 6,527 5,283 5,179 6,034 5,129 4,952 4,904 5,648 4,811 4,676 4,776 5,349 23,023 20,632 19,612
%QoQ /% YoY -8% -19% 2% 17% -15% -3% -1% 15% -15% -3% 2% 12% -5% -10% -5%

IENENEE)) 7,871 6,674 6,951 8,206 6,565 6,368 6,446 7,463 6,405 6,407 6,399 7,114 29,702 26,842 26,324
%QoQ /% YoY -6% -15% 4% 18% -20% -3% 1% 16% -14% 0% 0% 1% 6% -10% 2%

Aol (Mol 572 278 250 328 566 598 380 350 388 388 388 502 1,428 1,895 1,667
Qo= 7% 4% 4% 4% 9% 9% 6% 5% 6% 6% 6% 7% 5% 7% 6%

2|Et ofs (Yl 5,034 7,595 7,845 8,810 7,123 8,817 8,677 6,305 4,592 5,588 5,579 5,478 29,284 30,922 21,238
24040]2] (Alo4Sl) 386 392 477 346 -36 594 574 -76 508 696 685 339 1,601 1,056 2,228

Total EENENE=EN) 77,781 77,204 76,782 70,465 63,745 60,006 67,405 67,780 71,916 72,843 79,446 78,107 | 302,231 258,935 302,311
%QoQ /% YoY 2% -0.7% -1% -8% -10% -5.9% 12% 1% 6% 1% 9% -2% 8% -14% 17%

Aol (il 14,121 14,097 10,852 4,306 640 669 2,434 2,825 6,606 9,756 13,841 14,057 43,377 6,567 44,260
AYols 18.2% 18% 14% 6% 1% 1% 4% 4% 9% 13% 17% 18% 14% 3% 15%
. = = = =
AR o GTRL, SO FXSH 2 MR 2R
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K-IFRS ¥1E8 Q°f 22X &

LV

(Heg) 2023 2024E 2025E 2026E
[EA 195,937 213,658 231,235 255,709
SiZ U S ALt 69,081 76,123 82,476 88,813
712 8AHA 23,326 24,493 25,717 27,003
&2 43,281 50,531 55,584 63,922
by 51,626 54,416 59,858 68,836
H|RSAH 259,969 268,067 275,889 286,564
AR 187,256 198,015 207,704 219,629
Yt 22,742 19,149 16,348 14,166
AAEEA 455,906 481,725 507,124 542,273
SR 75,719 72,460 69,256 67,463
OHYRH 2 11,320 13,216 14,538 16,718
Ho121 4= 7,115 7,115 7,115 7,115
LTI 1,309 1,309 1,309 1,309
RS 5A 16,509 16,509 16,509 16,509
ARzH 538 538 538 538
7|12l 3,725 3,725 3,725 3,725
BafEA 92,228 88,969 85,765 83,972
A|HEZ2)2 353,234 379,986 406,294 440,395
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 346,652 370,054 393,012 423,763
7[ERR LRSS 1,280 4,630 7,981 11,331
HIR W22 10,444 12,770 15,065 17,906
AEEA 363,678 392,756 421,359 458,301
(A3 2023 2024E 2025E 2026E
SUEE HFSE 44,137 61,722 63,092 68,137
g7120(2 15,487 35,537 35,062 43,401
SYAMZLTIZH 35,532 37,242 40,311 43,075
EYA 2| 3,134 3,593 2,800 2,182
22 aA (012 888 888 888 888
EXEE HISE -16,923 -51,834 -53,893 -58,954
SR X (] -57,513 -48,000 -50,000 -55,000
Bl 28 (] -2,911 - - -
ZE4EZY 42,220 -1,166 -1,225 -1,286
MRS ISE -8,593 -9,819 -9,819 -9,819
HII2882I5E 2,145 - - -
A7I3 8RB -865 - - -
Aol EZ - - - -
2R -9,864 -9,809 -9,809 -9,809
SHIUAZ YRS 19,400 7,042 6,353 6,337
S = = U 49,681 69,081 76,123 82,476
7| LS UHZ A4 69,081 76,123 82,476 88,813

Atz YA, SIO|RASH 2 MR =R

E:3

(A3, %) 2023 2024E 2025E 2026E
= 258,935 302,312 332,543 382,424
78 (%) -14.3 16.8 10.0 15.0
oHE-217t 180,389 180,099 202,851 229,454
mfEE0l9 78,547 122,213 129,692 152,970
THfjH| ot 2t | 71,980 77,952 85,464 97,903
HIH | 28,340 30,231 33,254 38,242
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 6,567 44,260 44,228 55,066
378 (%) -84.9 574.0 -0.1 24.5
BYOIAE (%) 25 14.6 13.3 14.4
0|22} 16,100 14,761 13,906 14,058
O|AtH|& 12,646 12,603 12,350 12,223
2ol (&4 888 888 888 888
7|Efg YRl 97 78 78 78
NIZAEAI 0l 11,006 47,383 46,750 57,868
HRIMHIE -4,481 11,846 11,687 14,467
HIZAL0I2AE (%) 4.3 15.7 14.1 15.1
g71=0(9 15,487 35,537 35,062 43,401
&0|2AE (%) 6.0 11.8 10.5 11.3
e E #0(9 14,473 33,211 32,767 40,560
7|Ef=Z 0|2 3,350 3,350 3,350 3,350
EZH0|Y 18,837 38,888 38,413 46,751
AUFRNEZSEEO0 17,604 36,342 35,898 43,691
2023 2024E 2025E 2026E
SRR
EPS 2,131 4,889 4,824 5,971
BPS 52,002 55,941 59,814 64,834
CFPS 7,823 10,901 11,171 12,634
DPS 1,444 1,444 1,444 1,444
Valuation (tH)
PER 36.8 15.8 16.0 13.0
PBR 1.5 1.4 1.3 1.2
PCR 10.0 7.1 6.9 6.1
EV/EBITDA 9.7 4.4 4.2 3.6
Key Financial Ratio (%)
ROE 4.1 9.1 8.3 9.6
EBITDAO|YE 17.5 28.1 26.3 26.2
2= 25.4 22.7 20.4 18.3
ERAHIE -21.9 -22.4 -22.7 -22.5
IHEHEZIHE (x) 6.1 6.4 6.3 6.4
A DAHEHE (x) 5.0 5.7 5.8 5.9
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1M 5[0

AN RN U SEZT}HEZ0]

1218
> Stz ErES
7tChH| |21 (A1) 7 1hH| 118,000
2022-07-07 Buy 75,000 -21.5% -17.5%
2022-09-29 Buy 72,000 -19.0% si2e% 07800 |
2022-11-18 Buy 80,000 -24.9% -21.8% 87.600 |-
2022-12-26 Buy 75,000 -18.4% -13.9% 72400 |
2023-04-07 Buy 83,400 -21.7% -20.7%
2023-04-27 Buy 84,000 -21.5% -18.5% 57,200
2023-05-25 Buy 95,000 -26.5% -22.7% 42.000
2023-10-31 Buy 77,000 =7.5% -5.5% 2205 2210 2303 2308 2401
2023-11-27 Buy 83,000 -10.4% -4.1% ESTG) ERESIG)
2024-01-09 Buy 87,000 -15.3% -13.6%
2024-02-23 Buy 84,000 -10.0% -1.9%
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI SEFUEASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&LICH *Buy (O =) : U B71CHH] +15%0 14 -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (47): L S7HoH] 159 ~ 15% L2l S= “Neutral (E)
& B0 HHEI LISSS 2010| ozt HBISH| Hieion IOn), Qjsio| mest ool 2y o]  Sell () FHLSTINHE| 15%01 “Underweight (H[2%4)
YERISS T I
2 2AtRs ERI0] ZHUERIE 7| 95t ZTAIR0|H, TR, & AH20| o5t Expate| Exfzmlo el [DIOIFASHEREIZ SEEA12024-03-317|F]
Olet SX0| SRt 20 ARBE &+ glon, EHOV‘%H\EXWZ%“' GAKS| 57} Q0| A, =AL = Ofi> FHER) o=

0>9

=
CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 92.1% 7.9% -




1M 5[0

-

Y=t HBM = 2217} 0[0f

Hold (Maintain)

HEFETHI12M) 195,000€ (|A)
Z702024.05.17) 189,900¢
e 2.7%
Stock Indicator

A3 3,6584121¢]
SR AIA 72,8002+%
Al7tEH 138,2484%
QFRIAZEE 54.7%
523 F7t 91,900~193,000&
60UTFHaHF 4,199,937F

602 H7zlch= 721.94219
FIAE (%) ™ 3M 6M 12M
A~ AUE 9.6 25.5 46.2 95.2
AU E 45 239 359 87.8
000's SKE’-I'OI lﬁli
2120 1 2.10
(2023/05/17~2024/05/17)
186.0 1.86
160.0 4 1.62
1340 ¢ 4 1.38
108.0 1 114
82.0 L L L L L L 0.90

23.05 23.07 23.09 23.11 24.01 24.03 24.05

Price(Zh Price Rel. To KOSPI

[EXIZRIE]

B SAPHAISH 2Q24 DRAM, NAND =

S At DRAM, NAND ASP7} 2t2t 14%, 1

W A

B SAt= A|CH DMARSEO 2 HBM3E 8t HES = ~
DM HO|AS HYSt SAt=

oM
AN 21 =2 81 H:HE
P02

HUWHS O[S HO B mriel

E5157HE 7t0|HAL FAF ASP
HE2| thH| 282F 29%, 111% B2tste

B SAF 12| A Performances= HB

B T CoWoS Capa &2 206

o
23S 3 deldt=
=P TEOITHH SAt

oz =
HBM &

8% ¥4&¥

A
dsE MdE

16.1%

A2nt 615

220M0| B2 29 X4

2 J10[EHA= 212F 10%0 &
#2102 =7
2botsf|

2t SIt2t 0%0|H A= 2Q24

E| EA} 2Q24 Of=1

12 Iﬂn AAl ?_o
=oflA 2t

Ct

t =E &= 23 HBM BIA 7H&57] HHeN|of Z|Ch Y4t
FE. m2tM Ttef JkEI[ HhEA|9] A

£2| 0|9 E0| o2t Itsg2

O'— —

=]
oL 1- ©O

Al MHZEE{Q|
AtEQ| HBM 22

FY 2023 2024E 2025E 2026E
OfEH (M) 32,766 64,714 74,421 81,863
0|2 (HAR) -7,730 24,579 21,346 23,576
&0[2 (M) -9,112 15,043 13,865 15,826
EPS(¥) -12,517 20,663 19,045 21,739
BPS (#) 73,495 93,160 111,208 131,949
PER(tH) 9.2 10.0 8.7
PBR (HHf) 1.9 2.0 1.7 1.4
ROE (%) -15.6 24.8 18.6 17.9
HiF2AUE (%) 0.2 0.2 0.2 0.2
EV/EBITDA (H) 21.2 4.2 4.2 3.5

F1K-IFRS GZ 22 2 A =
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1M 5[0

<H8> SKSO|HA TR HEH MX XX

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E FY22 FY23 FY24E

DRAM 1Gb At E512F (HHOEH) 11,868 16,021 19,242 19,432 16,266 18,714 19,839 20,408 58,858 66,563 75,226
% QoQ / YoY -19.5% 35.0% 20.1% 1.0% -16.3% 15.0% 6.0% 2.9% 1.0% 13.1% 13.0%

DRAM 1Gb &t ASP (221) 0.21 0.22 0.25 0.29 0.35 0.40 0.42 0.42 0.39 0.25 0.40
% QoQ / YoY -18.9% 8.7% 10.0% 18.3% 20.3% 13.5% 5.0% 0.0% -16.6% -36.8% 61.3%

01Z7|= DRAM OHZ (84DHEray) 2,438 3,578 4,727 5,648 5,687 7,427 8,267 8,504 22,923 16,390 29,886
NAND 16Gb $HAH Z3512F (8HOEH) 23,416 35,160 36,900 36,392 36,247 36,247 39,872 42,047 1 106,710 131,867 154,413
% QoQ / YoY -14.8% 50.2% 4.9% -1.4% -0.4% 0.0% 10.0% 5.5% 45.7% 23.6% 17.1%

NAND 16Gb it ASP (Z21) 0.06 0.05 0.05 0.08 0.10 0.12 0.12 0.12 0.11 0.06 0.11
% QoQ / YoY -9.9% -10.0% -0.5% 40.5% 30.3% 18.0% 6.0% 0.0% -19.5% -43.3% 89.8%

01297|Z NAND Ofi= (8Hotetay) 1,396 1,887 1,970 2,730 3,543 4,181 4,874 5,140 11,400 7,982 17,738
J|EL DHZ (2HOHEHR) 92 91 202 178 107 118 123 123 534 563 472
KZ|E OiE (erEad) 3,925 5,556 6,899 8,555 9,337 11,726 13,265 13,768 34,857 24,935 48,096
2l/ete] kg () 1,296 1,315 1,314 1,322 1,331 1,370 1,350 1,330 1,280 1,314 1,346

HHIZE OHE (HAHY) 5,088 7,306 9,066 11,306 12,430 16,064 17,908 18,311 44,622 32,766 64,714
OHER0H (AR 6,733 8,484 9,002 9,080 7,635 8,007 8,149 8,246 28,994 33,299 32,037
oiE%0(Ql (Alof2) -1,645 -1,178 64 2,226 4,795 8,057 9,759 10,066 15,628 -533 32,676
ThDHH| (A1) 1,757 1,704 1,856 1,880 1,909 1,976 2,042 2,170 8,818 7,197 8,097
J|EFE 0| (W) 0 0 0 0 0 0 0 0 0 0 0
Fetoly (M) -3,402 -2,882 -1,792 346 2,886 6,081 7,717 7,896 6,809 -7,730 24,579
YolelE -66.9% -39.4% -19.8% 3.1% 23.2% 37.9% 43.1% 43.1% 15.3% -23.6% 38.0%
DRAM Y102 (M) -1,104 -239 725 1,638 2,544 4,515 5,319 5,368 8,908 1,021 17,746
%/Sales -34.9% -5.1% 11.7% 22.0% 33.6% 44 4% 47.7% 47.5% 30.3% 4.7% 441%

NAND @eo|o! (Alof2l) -2,285 -2,629 -2,541 -1,307 337 1,553 2,393 2,530 -2,163 -8,763 6,813
%/Salesi -126.3%  -106.0% -98.2% -36.2% 7.2% 27.1% 36.4% 37.0% -14.8% -83.6% 28.6%

Xt&E : SKBI0|H A, S1O|EXHEH 2| MX| 25
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1M 5[0

K-IFRS ¥1E8 Q°f 22X &

LV

(Heg) 2023 2024E 2025E 2026E
[EA 30,468 40,366 48,872 59,836
SiZ U S ALt 7,587 8,949 20,671 33,245
712 8AHA 1,433 1,421 1,408 1,396
&2 6,942 9,707 11,163 8,186
by 13,481 19,414 14,884 16,373
H|RSAH 69,862 68,855 69,829 70,681
AR 52,705 53,825 55,165 56,170
Yt 3,835 3,217 2,726 2,334
AAEEA 100,330 109,220 118,702 130,518
SR 21,008 19,740 18,044 16,717
OHYRH 2 1,846 3,645 4,192 4,611
Ho121 4= 4,146 3,146 2,146 1,146
LTI 5,712 5,712 5,712 5,712
RS 5A 25,819 21,619 19,619 17,619
ARzH 9,490 7,290 7,290 7,290
7|12l 12,523 10,523 8,523 6,523
BafEA 46,826 41,359 37,663 34,336
A|HEZ2)2 53,504 67,821 80,960 96,059
gz 3,658 3,658 3,658 3,658
2oz 4,373 4,373 4,373 4,373
0|20z 46,729 60,946 73,984 88,984
7[ERR LRSS -1,255 -1,155 -1,055 -955
HIR W22 -1 41 79 123
AEEA 53,504 67,862 81,039 96,182
(A3 2023 2024E 2025E 2026E
SUEE HFSE 4,278 17,658 27,954 28,920
g7120(2 -9,138 15,084 13,903 15,869
SYAMZTIZH| 13,121 11,380 11,660 11,995
EYA 2| 553 617 492 391
A2HAAEH(0]Y) 15 15 15 15
EXEE HISE -7,335 -14,183 -14,684 -14,684
[ & (RS -6,785 -12,500 -13,000 -13,000
Bl X & (FS) -454 - - -
ZE4EZY 13 13 13 12
MRS ISE 5,697 -6,496 -4,297 -4,297
712 88MoISY - -1,000 -1,000 -1,000
A7I38RMASY 6,969 -4,200 -2,000 -2,000
Aol EZ - - - -
2R -826 -826 -826 -826
SFZUAZYALIEY 2,610 1,362 11,721 12,574
S = = U 4,977 7,587 8,949 20,671
7| LS UHZ A4 7,587 8,949 20,671 33,244
A2 SKBI0| A, 50| SRS A 2lM 2|25

E:3

(A3, %) 2023 2024E 2025E 2026E
= 32,766 64,714 74,421 81,863
78 (%) -26.6 97.5 15.0 10.0
oHE-217t 33,299 32,037 43,908 48,299
mfEE0l9 -533 32,676 30,513 33,564
THfjH| ot 2t | 7,197 8,097 9,167 9,988
HIH | 3,751 4,206 4,837 5,321
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! -7,730 24,579 21,346 23,576
378 (%) A g3 -13.2 10.4
BYOIAE (%) -23.6 38.0 28.7 28.8
0|22} 2,262 2,294 2,575 2,876
O|AtH|& 6,093 5,776 5,398 5,308
2ol (&4 15 15 15 15
7|Efg YRl -1 -1,000 - -
NIZAEAI 0l -11,658 20,112 18,538 21,159
HelNuE -2,520 5,028 4,634 5,290
HIZAL0I2AE (%) -35.6 311 24.9 25.8
g71=0(9 -9,138 15,084 13,903 15,869
&0|2AE (%) -27.9 23.3 18.7 19.4
e E #0(9 -9,112 15,043 13,865 15,826
7|Ef=Z 0|2 100 100 100 100
ZZE0(Y -9,037 15,184 14,003 15,969
U2 LS 20| -9,013 15,143 13,965 15,925
2023 2024E 2025E 2026E
SRR
EPS -12,517 20,663 19,045 21,739
BPS 73,495 93,160 111,208 131,949
CFPS 6,265 37,143 35,737 38,753
DPS 1,200 1,200 1,200 1,200
Valuation (tH)
PER 9.2 10.0 8.7
PBR 1.9 2.0 1.7 1.4
PCR 22.6 5.1 5.3 4.9
EV/EBITDA 21.2 4.2 4.2 3.5
Key Financial Ratio (%)
ROE -15.6 24.8 18.6 17.9
EBITDAO|YE 18.1 56.5 45.0 43.9
2= 87.5 60.9 46.5 35.7
ERAHIE 42.7 24.0 2.0 -14.5
IHEHEZIHE (x) 53 7.8 7.1 8.5
A DAHEHE (x) 2.2 3.9 4.3 5.2




1M 5[0

SKato|4A Exto| Y HZT} HEZO|
221
ot £t/ =877t
Y| 2|70 (Z[A)F7HCHH] 240,000
2022-07-27 Buy 130,000 -29.8% -23.5%
2022-11-18 Buy 125,000 -34.9% -30.2% 204,000 1
2023-01-13 Buy 115,000 -23.1% -19.7% 168,000 r
2023-02-01 Buy 110,000 -19.1% -10.7% 132,000 F
2023-05-25 Buy 127,000 -10.7% -5.9%
2023-06-26 Buy 132,000 -12.5% -6.1% 96,000 r
2023-07-28 Buy 150,000 -20.2% -13.3% 60,000
2023-10-26 Hold 124,000 3.2% 8.1% 2205 2210 2303 2308 2401
2023-11-27 Hold 125,000 10.1% 25.2% ESIO)) 2E2IH)
2024-02-23 Hold 169,000 -1.2% 9.8%
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI SEXUEASE AR BRI S T
2GSRI T HIOARS S 7|0 FAIS BB Q| SHSLICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, Buy (0 7): 32 S7I0HH +15%0ke! - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (47): L S7HoH] 159 ~ 15% L2l S= “Neutral (E)
& B0 HHEI LISSS 2010| ozt HBISH| Hieion IOn), Qjsio| mest ool 2y o]  Sell () FHLSTINHE| 15%01 “Underweight (H[2%4)
HHEIRSS BRI
2 2ARE SR ZHEAS E7| 8t HTRIROP, [RHM, £ 2120 ofst Expte| Szl oy [BIOIFASHFAIE §E3A12024-03-317 2]
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O 22(=R) i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 92.1% 7.9% -
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