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Buy (Maintain) TS GARR| 7| E QRI0[Q FMAUK| 23X Y ChH| AE 8t5F RHEI HOR, Z2 HITH Tow 2| ch
2327H12M) 95,0002(S2)) Hop L2 AN 2|=0 01|%;EI7I EEHI. 3Q23 2598 0jo{0|Q] MObK|= BHEH| -3.6X Y (22| -3.2X
.H'.—r y =N\TT e -
B ?),SDC 14X, MX/HIER 3 3.3X2, VD (st2F Eeh) 0.85X ¢
Z7}(2023/08/29) 66,800% _ e | o
+ 3Q23 DRAM E20|M = QYUXXIOL 3| AT = T NAND E20|M= 2Z0| AX M Z 7|CHS
250 42.2% 21 021 2. NAND Z+&F 0t st = gk o M0ll= =80| =Lt EUWOE Htgds L
Stock Indi ¢ HBM3 A|&0f| 2H23 £ XIS MYUO|LE TSV Capa &0 Uj2t 2E9| 55t S2t= 8 £. ¢
icator
e gogAlolel TH240l|= Capa &% S 22510 AIY HRE0| 45Y Y. A= ARMIC XZ QI HBM3PE 2H240]
RS 506,9782% =223 53511 CY24 522 HBM CapaZ Zl2| 2t O| 4O = ZItAIZ A=l Z|CH D2HAL0)| 2.5D HH
AZEEY 398,781444el I|X| ME|ALIHBM3 322 &A ME3dt= M Q0| HSoHCtH HBM AIE L X|212F 3 A JHME
RIS 53.1%
52739+ 52,600~73,400¢! © 4Lt 28 ASD DMSO| 3Lt TR X| A0 et SAM IR E2| E22| 4Lt 32t 3Lt B
C0UTAH e 12,963,677% 23to| 7t5d0| HOI/S. SAI IR E2| 222 AN IHM2 1H240( 2HztE o= o4
0L B 9125402l . o
c SE2YH RS Yoy SLUEL SAL T2 SHHYZ LU AL 9~10E T A 1 450| Of & =04
TOIE®%) ™ M M 1M go| 2 =E0| g2 PR 1MEREE FIH5te 7Hs5d0| Al Aoz mEHE
Hrols 54  -50 102 140
Afieols 29  -44 48 92 FY 2022 2023E 2024E 2025€
E=S (S 302,231 261,837 301,112 331223
S HEUR o Jeiolol(Hiet) 43377 7174 30845 34,144
721 | (eaas/teyserabB0nEy |11 £0/9(EAH) 54,730 8353 25861 27571
67.1 ' EPS(®) 8057 1,230 3807 4059
621 e BPS(2) 50817 51,193 54,146 57,350
o [ 108 PER(H) 69 543 175 165
71 | L 101 PBR(H) 11 13 12 12
421 A ————1l 096 ROE(%) 171 24 72 73
Aug Oct Dec Feb Apr Jun Aug HHEI—AO QIZ(%) 07 05 05 05
Price(ZH Price Rel. To KOSPI ’ ’ ’ ’
EV/EBITDA(H) 32 66 39 36
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A & 77,781 77,204 76,782 70,465 63,745 60,006 68,293 69,793302,231 261,837

ofE%0(2l 30,709 30,934 28,709 21,837 17,735 18,360 21,643 23,584 112,189 81,322

O=£0(AE 39.5% 40.1% 37.4% 31.0% 27.8% 30.6% 31.7% 33.8% 37.1% 31.1%

ggoly 14,121 14,097 10,852 4,306 640 669 2,072 3,793 43,377 7,174

HAHO|AE 18.2% 18.3% 14.1% 6.1% 1.0% 1.1% 3.0% 5.4% 14.4% 2.7%

DS o= 26,870 28,500 23,020 20,070 13,730 14,734 16,921 17,006 98,460 62,391
ofE%0(2l 11,908 13,485 8,621 4,082 -960 -592 343 1,905 38,097 695

O=£0(AE 44.3% 47.3% 37.5% 20.3% -7.0% -4.0% 2.0% 11.2% 38.7% 1.1%

Fgoly 8,450 9,980 5,120 273 -4,580 -4,360 -3,6711 -2,038 23,823 -14,589

A0l E 31.4% 35.0% 22.2% 1.4% -33.4% -29.6% -21.3% -12.0% 24.2% -23.4%

SDC & 7,970 7,710 9,390 9,310 6,610 6,480 7,793 8,296 34,380 29,179
ofE%0(2l 5,484 5,532 6,531 6,530 5,330 5,469 6,110 6,448 24,076 23,357
O=£0(AE 68.8% 71.8% 69.6% 70.1% 80.6% 84.4% 78.4% 77.7% 70.0% 80.0%

Fgoly 1,090 1,060 1,980 1,822 780 840 1,403 1,583 5,952 4,606
A0S 13.7% 13.7% 21.1% 19.6% 11.8% 13.0% 18.0% 19.1% 17.3% 15.8%

MX/HEQI3 OiE 32,370 29,340 32,210 26,900 31,819 25,550 29,519 28,964} 120,820 115,851
ofE%0(2l 10,105 9,384 10,431 8,704 10,436 8,395 9,956 9,607 38,624 38,394
O=£0(AE 31.2% 32.0% 32.4% 32.4% 32.8% 32.9% 33.7% 33.2% 32.0% 33.1%

ggoly 3,820 2,620 3,240 1,703 3,940 3,040 3,272 2,977 11,383 13,229
HAHO|AE 11.8% 8.9% 10.1% 6.3% 12.4% 11.9% 11.1% 10.3% 9.4% 11.4%

VD/7tH oj = 18,1740 17,810 18,380 19,520 17,250 17,890 18,709 20,175 73,850 74,024
(ster 23t oi=E0lo 10,105 9,384 10,431 8,704 10,436 8,395 9,956 9,607 38,624 38,394
Oj=£0(2AE 55.7% 52.7% 56.8% 44.6% 60.5% 46.9% 53.2% 47.6% 52.3% 51.9%

ggoly 900 460 560 311 321 990 851 1,112 2,230 3,274
Rilalof IR 5.0% 2.6% 3.0% 1.6% 1.9% 5.5% 4.5% 5.5% 3.0% 4.4%
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/Y e (8) 1,206 1,263 1,342 1,360 1,280 1,286 1,305 1,290 1,146 1,278 1,291
DRAM 1Gb 2|& E5H (HHebH) 19,156 20,304 16,438 17,977 15,910 18,293 21,108 23,821 76,281 73,875 79,132
%QoQ / % YoY 1.2% 6% -19% 9%  -11.5% 15% 15% 13% 251% -3.2% 7.1%

1Gb 2I1E ASP ($) 0.4 0.4 0.4 0.2 0.2 0.2 0.2 0.2 0.4 0.4 0.2
%QoQ / % YoY -1.3% 0% -20% -31%  -15.8% -8% 0% 8% 12.0% -13.8% -47.2%

O{Z (eHoks 8,619 9,135 5,903 4,486 3,343 3,536 4,080 4,972 33,713 28,143 15,930
%QoQ / % YoY -0.2% 6% -35% -24%  -25.5% 6% 15% 22% 40% -17% -43%

OHZ (Y@ 10,395 11,540 7,921 6,101 4,278 4,547 5,324 6,414 38,647 35,957 20,563
%QoQ / % YoY 1.7% 11% -31% -23%  -29.9% 6% 17% 20% 36% 7% -43%

Fejole] (M) 5,380 6,270 3,355 1,059 -734 -757 -128 938 19,274 16,063 -682
oololols 51.8% 54% 42% 17%  -17.2% -17% 2% 15% 50% 45% -3%

NAND 16Gb 2|& &5t (W2HH) 37,340 34,648 31,523 35,262 35,534 36,944 40,935 44,391 134,436 138,772 157,803
%QoQ / % YoY 9% 7% -9% 12% 1% 4% 1% 8% 40% 3% 14%

16Gb 2|Z ASP ($) 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.1
%QoQ / % YoY -5.2% 1% -21% -28%  -19.0% -8% 2% 5% -7.6% -16.7% -48.4%

OHZ (HekE) 7,983 7,497 5,388 4,340 3,542 3,388 3,679 4,189 29,333 25,208 14,799
%QoQ / % YoY 3% -6% -28% -19% -18% -4% 9% 14% 30% -14% -41%

OHZ (&) 9,628 9,470 7,231 5,902 4,534 4,357 4,801 5,404 33,633 32,232 19,097
%QoQ / % YoY 5% 2% -24% -18% -23% -4% 10% 13% 26% -4% -41%

Aol (Melg) 2,372 2,823 823 -1,211 -3,566 -3,001 -3,037 -2,744 8,605 4,807 -12,348
oololols 25% 30% 11% -21% -79% -69% -63% -51% 26% 15% -65%

System LS| OHZ (M) 6,780 7,420 7,790 7,934 4,810 5,760 6,722 5112 21,579 29,924 22,404
%QoQ / % YoY 3% 9% 5% 2% -39% 20% 17% -24% 25% 39% -25%

Fejole] (M) 701 886 940 421 -275 -593 -440 -228 1,313 2,948 -1,536
oololols 10% 12% 12% 5% -6% -10% 7% -4% 6% 10% 7%

EES-ET BRG] 228.0 207.7 197.2 207.0 155.1 157.4 181.0 199.1 1,045 840 693
%QoQ / % YoY -19% -9% -5% 5% -25% 2% 15% 10% 12% -20% -18%

ASP ($) 29 29 35 33 33 32 33 32 26.5 31.6 32.6
%QoQ / % YoY 7% 1% 21% 7% 1% -4% 3% 2% -6% 20% 3%

OHZ (24aHS) 6,609 6,103 6,997 6,846 5,164 5,039 5,971 6,431 27,641 26,555 22,605
%QoQ / % YoY -14% -8% 15% 2% -25% 2% 19% 8% 6% -4% -15%

OHZS (o) 7,970 7,710 9,390 9,310 6,610 6,480 7,793 8,296 31,710 34,380 29,179
%QoQ / % YoY -12% -3% 22% 1% -29% 2% 20% 6% 4% 8% -15%

Soid JYold (YA@) -396 -292 -289 -176 -71 -25 33 25 -665 -1,153 -38
%oiojols -26% -245% -41% -92% -49% -92% -41% -65% -41% -92% -49%

2% gejole] (M) 1,486 1,352 2,269 1,999 850 865 1,370 1,559 5114 7,105 4,644
FolelE 20% 19% 25% 23% 13% 14% 18% 19% 17% 22% 16%

TH| Fgolel (Helg) 1,090 1,060 1,980 1,822 780 840 1,403 1,583 4,449 5,952 4,606
geolels 14% 14% 21% 20% 12% 13% 18% 19% 14.0% 17.3% 15.8%

FOHE E5H (HIH) 84.2 72.4 74.7 68.8 69.5 61.4 67.6 70.4 315 300 269
/Tablet %QoQ / % YoY 7% -14% 3% -8% 1% -12% 10% 4% 3% -5% -10%
ASP (3$) 296 293 296 259 335 300 311 295 276.6 286.8 310.6
%QoQ / % YoY 5% 1% 1% -13% 30% -10% 4% -5% 9% 4% 8%

O{Z (240HS) 24,960 21,210 22,097 17,798 23,301 18,411 21,055 20,750 87,184 86,065 83,516
%Q0Q / % YoY 12% -15% 4% -19% 31% -21% 14% -1% 12% -1% -3%

OHZS (M) 30,103 26,794 29,654 24,203 29,825 23,676 27,476 26,767 99,809 110,754 107,745
%QoQ / % YoY 14% 1% 1% -18% 23% -21% 16% -3% 8% 11% -3%

4efolQl (A2l) 3,621 2,388 3,028 1,541 3,905 2,988 3,236 2,915 12,749 10,577 13,044
gololels 12.0% 8.9% 10.2% 6.4% 13.1% 12.6% 11.8% 10.9% 12.8% 9.5% 12.1%

TV BRG] 10.8 8.2 9.1 10.9 9.2 8.2 9.0 10.3 42 39 37
%QoQ / % YoY -5% -24% 11% 19% -15% -11% 9% 15% -16% -8% -6%

ASP (3$) 603 643 568 556 556 603 585 585 575.0 590.1 581.6
%Q0Q / % YoY -3% 7% -12% -2% 0% 8% -3% 0% 36% 3% -1%

O{Z (240HS) 6,527 5,283 5179 6,034 5,129 4,952 5,236 6,021 24,350 23,023 21,337
%QoQ / % YoY -8% -19% -2% 17% -15% -3% 6% 15% 15% -5% 7%

OHZ (M) 7,871 6,674 6,951 8,206 6,565 6,368 6,832 7,767 27,926 29,702 27,532
%QoQ / % YoY -6% -15% 4% 18% -20% -3% 7% 14% 12% 6% -7%

jefolel (Aod2l) 572 278 250 328 566 598 539 613 2,687 1,428 2,316
gololols 7% 4% 4% 4% 9% 9% 8% 8% 10% 5% 8%

J|EF [TEYES=EN) 5,034 7,595 7,845 8,809 7,123 8,817 9,344 10,032 26,302 29,284 35,317
FYol (M) 386 392 477 346 -36 594 500 716 2,557 1,601 1,774

Total OHZS (Aode) 77,781 77,204 76,782 70,465 63,745 60,006 68,293 69,793 279,605 302,231 261,837
%QoQ / % YoY 2% -0.7% -1% -8% -10% -5.9% 14% 2% 18% 8% -13%

2jefolal (Aod2l) 14,121 14,097 10,852 4,306 640 669 2,072 3,793 51,634 43,377 7,174
deololols 18.2% 18% 14% 6% 1% 1% 3% 5% 18% 14% 3%
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K-FRS 121 Q0 SR B

THOAERE (CHelalofe))  EERQPIAA (THl-a 2 %)

2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
QEXLA 218471 213352 231272 248458 ofjzsoH 302,231 261,837 301,112 331,223
i3 Al SRt 49681 26413 45085 47438 ZIt2(%) 8.1 -134 150 100
T2 8AA 65,547 72,101 75,706 79,492 PIESSrls 190,042 180514 192,712 211,983
OHZSAHA 41871 39275 45167 49683 =0\ 112,190 81322 108,400 119,240
XHDXpAE 52,188 65,459 54,200 59,620 TiofH|QtRI2 Y| 68813 74,148 775555 85,096
HIQEXMA 229954 241,150 250,399 262326 Q1] 24919 26,184 27,702 30473
QSRR 168,045 180370 190065 201,905 7Bt - - - -
SR 20218 17104 14672 12774 J et - - - -
REARSH| 448425 454,502 481671 510,784 PEfalellell 43377 7174 30845 34144
FEEH 78,345 81732 88407 95,288 Z0t(%) -160 -835 3299 107
OHQUAHS 10645 9222 10605 11,666 0| 2UZ(%) 144 27 102 103
RIS 5147 5147 5147 5147 O|Xtp2] 20,829 21,557 21,732 20647
[EEEI|12 1,089 1,089 1,089 1,089 O|XHH|& 19,028 18,730 18678 18575
HlRSEHH 15330 15,330 15330 15330 X|2ol2(Ed) 1,091 1,091 1,091 1,091
NS 536 536 536 536 J|Efiel 20l 172 233 74 74
pplvaielt= 3561 3561 3561 3561 MIEAIZS ARl 46,440 11,325 35064 37,382
Nl 93675 97,062 103,737 110618 HoINH|2 -9214 2831 8,766 9,345
NI E==SN T 345,186 347735 367,793 389,559 MITAIZ012E(%) 154 43 116 113
N 898 898 898 898 go10(2 55,654 8,494 26,298 28036
Xp=A0IZ 4,404 4,404 4,404 4,404 20|2IE(%) 184 32 87 85
o|2loiz 337946 336,490 352,541 370,303 XEHEFPI 20]2 54,730 8,353 25861 27571
J[EfRtESE 1938 5944 9950 13955 2|EtEZ0[Q] 4006 4006 4,006 4,006
CINEIES=SNE 9,563 9,704 10141 10,607 Enialle] o] 59,660 12,499 30,304 32042
RH2EH| 354,750 357439 377934 400,166 N[ =S Eon i o B 58,669 12,292 29,800 31510
Y2SEHR (2l FQEXX|E

2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
gojst= sias2 62,181 38955 79,388 68,249 ZSCER| H(2)
gol0(2 55,654 8494 26,298 28036 EPS 8057 1,230 3807 4,059
QXA AL 35952 36,676 40,305 43160 BPS 50817 51,193 54,146 57,350
SHRpAAZH 3,156 3114 2431 1,898 CFPS 13815 7087 10,099 10692
X|2HpraaAl(0]2) 1,091 1,091 1,091 1,091 DPS 1444 1,444 1,444 1444
Exgs3ass -31,603 -54,741 -52,791 -57971 Valuation(gH)
QXA HE(EIS) -49213 -49,000 -50,000 -55,000 PER 69 543 175 165
SHRLAO| HE(ZF|S) -3673 - - - PBR 11 13 12 12
B 19572 -6,555 -3,605 -3785 PCR 40 94 66 62
HReE FH3SE -19,390 -9,809 -9,809 -9,809 EV/EBITDA 32 66 39 36
|2 geRol=2t -8,339 - - - Key Financial Ratio(%)
|2 g8 o|=2t -1,236 - - - ROE 1741 24 72 73
Xp=o|=2t - - - - EBITDAO|2IE 273 179 244 239
B2 X2 -9814 -9,809 -9,809 -9,809 2xjH|g 264 272 274 276
SISO 2F 10649 -23267 18672 2353 2EHIS -296 =247 -292 -291
O | XSS TAXIAL 39031 49681 26413 45,085 OHSAHASIHE(X) 69 65 7.1 70
2| QS 2B DA LA 49681 26413 45,085 47438 THDXFAS| RS (x) 65 45 50 58
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APM X S R
a szt £xje) 2E57HE) i
2|2 2197 x| WE LY L SEFI} 50| L BF Fotche| 22| H) Fohche|
2021-10-08 Buy 89,000 14 -17.0% - 9.6%
102,000
2022-01-07 Buy 94,000 e -22.6% -16.1%
92,000 — [
2022-04-07 Buy 89,000 e -24.6% -22.8%
82,000 1 2022-04-28 Buy 82,000 e -22.6% -17.0%
72000 2022-07-07 Buy 75,000 14 -21.5% -17.5%
62,000 2022-09-29 Buy 72,000 14 -19.0% -12.6%
52,000 2022-11-18 Buy 80,000 19 -24.9% -21.8%
42,000 ‘ ‘ ‘ ‘ 2022-12-26 Buy 75,000 14 -18.4% -13.9%
21/08  22/01  22/06  22/11  23/04 . . .
=4s) ezasie) 2023-04-07 Buy 83,400 14 -21.7% -20.7%
2023-04-27 Buy 84,000 14 -21.5% -18.5%
2023-05-25 Buy 95,000 14
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Compliance notice
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S ETMN ZEYU J|ZO0 2 ol J|at 2Estoy,
P 2|A= B BES 1%0)d ER6tn AX| Sb&LICH
P SBFAREAAIRL T HIRAH= 8T 7| 2| 412 BRdtn UX| GSLICE
P T BIME 2 ZEXPDLE K| 3XI01|H| E-mailSS S50 APHof| HiZEE ARAo| giEL|Ch
> DAk 62022 SlE 0| Q| RIS Ehelint e R EALE FOfokK| QIUSLIC
> = HIMO|| ARHE LB S2 2012 o24g FEo| Bigsta AUoH, 2|20 2Lt =0|Lt 2H] 310| ZFYERS S SelsiL|Ct
(Bt $E)
2 BAXEE XA SHEXE 57| I3t HIDXIE0|H, M2, 2 Xt20)| ofgh =XFAIe| EXpAutof CHol ofiHot SX0| ZUXIE 2= AFSE! 4~ GLOH, O Z20]= 24Xt 3! ZFAte| 517t gio| ™
TH, SAL E= CHO{E o QIELICE TR SO 2 Qlot FXEMHA| X 2HRl0| QISS FX|[SHA|?| HIZfL|CH
1. 3530 EXASE (FHY 7|1& B2ItiH] 358) SSFAILA2 &2 12912t = XY S| si=E 52| ol SHE-UES 2|07
- Buy(OHl =): =Y EIHCHH| +15%0]4f
- Hold(2R): =8 S2IChHH| -15% ~ 15% Li2| S2F
- Sell(OH&): XY EIHCHH| -15%0] e
2. A AFEH EXS 2 (AP S| E A A | S| 2 RH|E2| HetE FHM5H= 21Y)
- Overweight(H|ZEtCH), - Neutral (&), - Underweight (HIESZ4)
SIO|EXEH FXH[E S5 34l 2023-06-30 72|&
TE 0= ZHUESR) o=
£ Xt0| 21 H| (%) 95.4% 6% -
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