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Financial Data (WA, %, b, &)
EXX| B 2021 2022 2023F  2024F
OHEQ 429978 446216 327658 63,647.9
Folel 124103 68094 (7,730.4) 14,0934
HHoIl 134160  4,0028(11,6587) 117734

0|9 9,602.3 2,229.6 (9,0882) 87824
EPS 13,190 3,063 (12,484) 12,064
UL 10193  (76.78) HH ZH
PER 993 2449 (1133 1139
PBR 1.48 0.83 1.85 1.57
EV/EBITDA 4.59 348 1526 4.18
ROE 16.84 35 (1559) 1532
BPS 88,543 90,064 76,446 87375
DPS 1,540 1200 1,200 1200
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4Q23 Review: A% 7|CHAIE A3l6t= A3

SKOIO|H A0] 23 487| OfZEHL 11.31ZU(YoY +47%, Q0Q +25%), FYOIAL 0.35
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1Q24 Preview: NAND Z4]02 A3 7HM 22|

243 127| OfEHL 11.88Z(YoY +150%, QoQ +5%), BYOIYL 0.73XR/(YoY ZX
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SH 1. SKO[0|4AQ] 87| § 7 £Q Y U AX HY(LH 2)

1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023 2024F
/ey B 1,276 1,315 1,311 1,321 1,300 1,310 1,300 1,290 1,293 1,306 1,300
Bit Growth DRAM -719% 36% 21% 3% ~-14% 8% 17% 2% 2% 16% 16%
NAND -74% 46% 9% -3% 5% 5% 5% -1% 47% 21% 23%
ASP Growth DRAM -16% 9% 77% 76% 18% 18% 73% 8% -79% -38% 73%
NAND -70% -12% 0% 40% 18% 13% 8% 5% -17% -45% 69%
o= DRAM 2,951 4,530 6,075 7,349 7,379 9,435 11,755 12,835 28,291 20,904 41,403
M) NAND 1,679 2,221 2,402 3,279 3,999 4,802 5,417 5,602 14,103 9,581 19,820
Others 458 555 589 678 499 592 625 708 2,227 2,281 2,425
THA| 5,088 7,306 9,066 11,306 11,877 14,829 17,797 19,145 44,621 32,766 63,648
=65 DRAM 58% 62% 67% 65% 62% 64% 66% 67% 63% 64% 65%
NAND 33% 30% 26% 29% 34% 32% 30% 29% 32% 29% 31%
Others 9% 8% 6% 6% 4% 4% 4% 4% 5% 7% 4%
e/l 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Oz Growth DRAM -36% 53% 34% 21% 0% 28% 25% 9% -8% -26% 98%
(QoQ, YoY) NAND -27% 32% 8% 37% 22% 20% 13% 3% 35% -32% 107%
Others -40% 27% 6% 75% -26% 79% 6% 73% 33% 2% 6%
o/l -34% 44% 24% 25% 5% 25% 20% 8% 4% -27% 94%
Fgolel DRAM -1,450 -326 599 1,931 1,727 3,288 5,019 5,761 8,012 755 15,794
(=R NAND -1,918 -2,582 -2,416 -1,654 -983 -496 -233 -81 -1,382 -8,570 -1,793
Others =34 26 25 69 =13 48 14 43 180 85 92
T -3,402 -2,832 -1,792 346 730 2,841 4,800 5,723 6,810 -7,730 14,093
Fo/o/o/E DRAM -49% ~7% 70% 26% 23% 35% 43% 45% 28% 4% 38%
NAND|  -174%  -116%  -107% -50% -25% -10% 4% -1% -10% -89% -9%
Others, -8% 5% 4% 70% -3% 8% 2% 6% 8% 4% 4%
2/l -67% -39% -20% 3% 6% 79% 27% 30% 15% -24% 22%
Xtg: SKoo|H A, otLtEH
Z: 2022426 Intel NAND Al A Tof
EH 2. SKoo|YAQ HI| Y A7t £ JPY I HH HYEHY W)
1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023F 2024F
/e BA 1,276 1,315 1,311 1,317 1,290 1,290 1,285 1,280 1,293 1,305 1,286
Bit Growth DRAM -19% 36% 21% 8% -3% 5% 6% 3% 2% 17% 27%
NAND -14% 46% 9% -13% 1% 6% 10% 5% 47% 18% 15%
ASP Growth DRAM -16% 9% 1% 12% 10% 10% 8% 5% -19% -38% 43%
NAND -10% -12% 0% 0% 0% 3% 5% 5% -17% -51% 4%
o &l DRAM 2,951 4,530 6,075 7,359 7,681 8,831 10,028 10,833 28,291 20,914 37,373
(=R NAND 1,679 2,221 2,402 2,108 2,091 2,275 2,629 2,893 14,103 8,410 9,887
Others 458 555 589 765 496 583 618 796 2,227 2,368 2,492
SHA| 5,088 7,306 9,066 10,233 10,267 11,689 13,275 14,521 44,621 31,692 49,753
3=l DRAM 58% 62% 67% 72% 75% 76% 76% 75% 63% 66% 75%
NAND 33% 30% 26% 21% 20% 19% 20% 20% 32% 27% 20%
Others, 9% 8% 6% 7% 5% 5% 5% 5% 5% 7% 5%
jer/l 100% 100% 100% 100% 100% 100% 100% 100% 700% 100% 100%
ozl Growth DRAM -36% 53% 34% 21% 4% 15% 14% 8% -8% -26% 79%
(QoQ, YoY) NAND -27% 32% 8% -12% -1% 9% 16% 10% 35% -40% 18%
Others -40% 21% 6% 30% -35% 18% 6% 29% 33% 6% 5%
ot -34% 44% 24% 13% 0% 14% 14% 9% 4% -29% 57%
Fo|el DRAM -1,450 -326 599 1,537 1,805 2,781 3,795 4,449 8,012 361 12,830
(=) NAND -1,918 -2,582 -2,416 =2,217 -1,987 -1,817 -1,504 -1,350 -1,382 -9,133 -6,658
Others -34 26 25 105 -36 28 12 142 180 121 146
SHA| -3,402 -2,832 -1,792 =574 -218 992 2,303 3,241 6,810 -8,651 6,317
FYo|UE DRAM -49% 7% 10% 21% 24% 31% 38% 41% 28% 2% 34%
NAND| -114%  -116% -101%  -105% -95% -80% -57% -47% -10%  -109% -67%
Others -8% 5% 4% 14% 7% 5% 2% 18% 8% 5% 6%
SHA| -67% -39% -20% -6% -2% 8% 17% 22% 15% -27% 13%
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o= ol 429978 446216 32,7658 63,6479 719221 SEXpL 26907.1 287333 194307 39,867.5 55040.1
=7t 240456 289937 332997 381135  42,434.1 e 86837 64233 30445 80507 19,089.1
ujz%0|2 189522 156279  (5339) 255344 29,4830 Pake RN 50580 49770 17124 64212 173798
TR 65419 88184 71966 114411 10,7883 L EN 82671 5181 38081 73974 83590
Felolel 124103 68094 (7,7304) 140934 18,6998 BN IEN S 8950.1 156647 11,5027 22,3440 252438
F5&Y 907.7 (13773)  (285.0) 976)  (712) I[EFR SRS 10062 14592 10754 20754 23432
S/ |Y e 162.3 1312 (27513) (2,1259) (1,361.0) IS5 69,4395 751382 668010 650024 63,7723
7 |EfF Q| 0l (643) (1,560.5  (892.1) (96.4) (1,172.4) SEXRpLE 84594 74827 70180 82286 85529
HFo|y 13,4160  4,002.8 (11,658.7) 11,7734 158952 e 70490 61299 60246 62989 63724
oLy 37998 17611 (2,5212) 29434 39738 QB 53,2257 602285 529617 50,4229 49,2339
BN eslo][] 96162 22417 (9,1376)  8830.1 119214 S 47972 35121 29065 24361 20706
ZThARi0| 0.0 0.0 0.0 0.0 0.0 7B R F AR 29572 39149 39148 39148 39149
H7[2019 96162 22417 (9,1376) 8830.1 119214 XHAESA| 96,3465 103871.5 86,2317 1048699 118812.4
HIX|UiZEFX| 2 20| 139 12.1 (49.4) 477 64.4 S5 14,7354 198437 13,1387 212527 23,4267
X|ufFF20[9] 96023 22296 (90882 87824 11,8570 SR 31834 77047 40399 42347 42869
XU FFX|EXZ0|Q 10,6693 28024 (9,073.6) 87683 11,8380 OHUXH = 13592 21862 16054 31184 35238
NOPAT 88954 38135 (6,0587) 10,5700 14,024.8 I[EFRTEM 10,1928 99528 74934 138%9.6 156160
EBITDA 230671 209609 79321 27,1026 312542 H S5 19,4201 20,7373 19,7687 222917 22,9676
87%878(%) TR 159714 17,0919 17,0919 17,0919 17,0919
B[[ESSLE o] EeY 34.79 378 (26.57) 94.25 13.00 7 |EfH]| 35 S1H 34487 36454 26768 51998 58757
NOPATZ 72 13258 (57.13) A X 32.68 SXHEA| 341555 405810 32,9074 435444 463943
EBTDAZ 7t 56.02 (9.13)  (62.16) 24168 15.32 X|dfjE =X 62,1571 632663 533526 61309.1 723404
FYolAUS7tE 14758  (45.13) Skl = 32.68 teEa 36577 36577 36577 36517 36577
(R[HiFEF)eA St 10194 (76.78) M oA 3501 tEYog 43346 43362 43362 43362 43362
EPSEItE 101.93  (76.78) MM ZH 35.00 eSS (2,2946) (23114 (23114 (23114) (2311.4)
2:0125(%) 7|EFEZO|O) 7| oH 675.3 898.7 898.7 898.7 898.7
jE%0[9E 44.08 35.02 (1.63) 40.12 41.00 o|olyoiz 55784.1 56,6853 46,7714 547280 65759.3
EBITDAC|2IE 53.65 46.97 24.21 42.58 43.46 H|X|HljE =X & 340 242 (28.3) 16.4 777
Feolelg 28.86 1526 (23.59) 22.14 26.00 X235 62,191.1 632905 533243 613255 72,418.1
P ESN ST [eII= 22.36 502 (27.89) 13.87 16.58 =R | 10,4711 183733 18,0873 132759  2,289.7
EZR2 |8 SI2TER (T

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
FIRER) FYYF W3z e 19,7976 14,7805 76359 188500 237737
EPS 13,190 3,063 (12,484) 12,064 16,287 37=01Y 96162 22417 (9,1376)  8830.1 119214
BPS 88543 90064 76446 87375 102,528 x7 13,1998 152285 156555 129321 12,6326
CFPS 32925 29,909 6050 34425 39549 L7rd2| 10,657 14,1515 156624 13,009.2 12,554.5
EBITDAPS 31,685 28,792 10,896 37,229 42932 QA& 61.1  1,056.6 35.7 (15.9) 1417
SPS 59063 61293 45008 87,428 98794 x| 2 &0 (162.3) (1312 0.0 0.0 0.0
DPS 1,540 1,200 1,200 1,200 1,200 7|ef 2,644.3 151.6 (42.6) (61.2) (63.6)
TR EH) FULS AR HE  (3,0184) (26897  1,1180 (29122  (780.3)
PER 9.93 2449  (11.33) 11.39 8.44 EXgE Wgv g (22,3923) (17,8837) (7,249.8) (11,4953) (11,548.8)
PBR 1.48 0.83 1.85 1.57 134 XA AGZH (1,1153) 976.6 4617 (12137)  (327.4)
PCFR 3.98 2.51 23.39 3.99 347 257 A) (12,406.7) (18,686.5)  (7,790.0) (10,000.0) (11,000.0)
EV/EBITDA 4.59 3.48 15.26 418 3.28 7|E} (88703)  (173.8) 785  (281.6)  (221.4)
PSR 2.22 1.22 3.14 1.57 139 Y FLE Wagvs 44923 28218 (44904) (631.0) (773.6)
X 5H| &%) FERHBHL L) 6,1708 56418 (3,664.8) 194.8 522
ROE 16.84 356  (15.59) 15.32 17.74 E57HEA) 190.9 1.5 0.0 0.0 0.0
ROA 11.46 223 (9.56) 9.19 10.60 TEHSRY S (1,064.4)  (1,140.6) 0.0 0.0 0.0)
ROIC 15.85 5.52 (8.64) 15.92 20.73 BT X = (805.0) (1,680.9)  (825.6)  (825.8)  (825.)
£1he & 54.92 64.12 61.71 71.01 64.06 w3 & 2,082.0 (81.0) (3,2646) 47087 10,9586
e A (1R 16.84 29.03 33.92 21.65 3.16 Unlevered CFO 239698 217736 44046 250617 287918
O|Xp& i &) 4774 1277 (13.88) 27.37 36.10 Free Cash Flow 73110 (42297)  (1541) 88500 12,773.7
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00000 | ——SkotoldA +7TP Er i R CERE VL
' 24125 BUY 180,000
150 000 7L Q 23.7.26 BUY 158,000 -19.98% -9.75%
' M 23.1.13 BUY 115,000 -15.61% 391%
22927 BUY 128,000 -33.48% -25.16%
100,000 - 256 il - -
2243 BUY 157,000 -29.04% -25.48%
50,000 - 22128 BUY 170,000 -27.34% -21.76%
21.12.22 BUY 163,000 -23.12% -19.63%
22.01 22.04 22.07 22.10 23.01 23.04 23.07 23.10 24.01
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