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FY22

DRAM 1Gb BHat 382} (2HBEH) 13,979 15,379 14,753 14,747 13,156 14,032 16,081 19,270 58,253 58,858 62,539
% QoQ / YoY -9.4% 10.0% -4.1% 0.0% -10.8% 6.7% 14.6% 19.8% 20.7% 1.0% 6.3%
DRAM 1Gb Bt ASP (221) 0.47 0.46 0.37 0.25 0.21 0.19 0.20 0.25 0.47 0.39 0.21
% QoQ / YoY -2.7% -1.9% -205%  -313%  -17.4%  -11.4% 10.5% 20.9% 15.9% -16.6% -44.9%
09247| % DRAM OHZ (dHoteray) 6,609 7,135 5,443 3,736 2,754 2,602 3,294 4,771 27,188 22,923 13,421
NAND 16Gb Bt Z38t2k (2HOEH) 25,853 28,153 25,228 27,475 25011 27,185 31,898 38,422 73,226 106,710 122,516
% QoQ / YoY 18.5% 8.9% -10.4% 8.9% -9.0% 8.7% 17.3% 20.5% 55.4% 45.7% 14.8%
NAND 16Gb EHt ASP (2h21) 0.13 0.13 0.10 0.07 0.05 0.05 0.05 0.06 0.13 0.1 0.06
% QoQ / YoY 0.8% 1.0% -21.0%  -356% -17.1%  -11.0% 10.5% 20.0% -9.4% -19.5% -47.2%
01247| NAND 0Kz (2Hotetaq) 3,329 3,661 2,592 1,818 1,372 1,327 1,721 2,488 9,712 11,400 6,908
J|E} DY (Ot 141 136 149 107 87 87 105 121 590 534 399
SRR E T ENCIEEEN) 10,079 10,933 8,184 5,661 4,213 4,016 5,119 7,379 37,491 34,857 20,727
/g gg () 1,206 1,263 1,342 1,360 1,235 1,225 1,215 1,205 1,147 1,281 1,217
HHUIZE HE (M) 12,156 13,811 10,983 7,699 5,203 4,919 6,220 8,892 | 42,998 44,648 25,234
RS20} (Al0f2) 6,748 7,467 7,110 7,469 5,951 6,022 6,583 7,130 24,045 28,794 25,686
LIEESJINCN=E)) 5,408 6,344 3,873 230 =747 -1,102 -363 1,762 18,953 15,854 -451
TRRH| (M) 2,548 2,151 2,217 1,931 1,948 1,989 2,036 2,082 6,542 8,848 8,055
JIEFE oI (M) 0 0 0 0 0 0 0 0 0 0 0
FYoly (M) 2,860 4,193 1,656 -1,701 -2,696 -3,091 -2,399 -320 12,410 7,007 -8,506
yolag 23.5% 30.4% 151% -22.1% -51.8% -62.8% -38.6% -3.6% 28.9% 15.7% -33.7%
DRAM %¢iojal (A4 2l) 2,583 3,670 2,474 184 -754  -1,063 -445 1,036 12,322 8,911 -1,226
NAND ¥iol2l (Mofg) 258 500 -845  -1,884  -1,930  -2,016  -1,947 -1,365 48 -1,969 -7,258
At&: SK 3to|H A, SIO|EAI2H

H 2. Memory Capex %

DRAM ($mn) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E
o STR 5,200 2,218 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 13,000
Micron 600 951 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 3,900
SKsto|H A 1,800 2,400 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,000 3,960
Elpida 600 480 175 250 0 0 0 0 0 0 0 0 0 0
Qimonda 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 1,748 376 130 269 450 1,700 800 0 0 0 0 0 0 0
Winbond 133 98 102 71 428 123 149 502 554 438 270 449 674 472
ProMos 185 150 0 0 0 0 0 0 0 0 0 0 0 0
MeiYa Technologies 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Vanguard 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Nanya 731 354 65 189 200 160 692 970 676 182 288 404 741 733
PowerChip 548 300 100 50 0 0 0 0 0 0 0 0 0 0
Rexchip 426 311 100 100 0 0 0 0 0 0 0 0 0 0
Oki 10 0 0 0 0 0 0 0 0 0 0 0 0 0
SMIC 0 0 0 0 0 0 0 0 0 0 0 0 0 0
UMC+Fujian 0 0 0 0 0 0 500 500 1,432 22 27 0 0 0
CXMT 0 0 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 3,000 1,500
YMTC 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Tsinghua Unigroup 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total 11,981 7,638 5618 6,916 11,911 14,483 10,791 16,955 29,264 21,107 21,144 27,653 33,314 23,565
% YoY 143% -36% -26% 23% 72% 22% -25% 57% 73% -28% 0% 31% 20% -29%
NAND ($mn) FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E
TR 2,800 3,993 3,461 4,777 4,750 4,800 5000 11,150 8,145 5,800 8,500 11,500 12,000 12,000
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 3,300
SKsto|H A 1,100 800 1,620 1,302 1,026 600 1,600 4,550 6,948 4,000 3,033 4,200 4,846 2,132
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
Renesas 0 0 o] 0 0 0 o] 0 0 0 0 0 0 0
Qimonda 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
Intel 0 0 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500
YMTC 0 0 0 0 0 0 0 1,000 1,000 1,000 1,000 500 500 500
Total 7,000 10,093 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 25,570 27,846 20,682
% YoY 145% 44% -14% 4% 4% 16% 35% 86% 2% -23% -1% 21% 9% -26%
FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22E FY23E
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 53,223 61,160 44,247
% YoY 144% 7% -19% 12% 33% 19% 0% 74% 29% -25% 0% 26% 15% -28%
2R ZHAb 242, BHO|EAEA
12 1. Global 34 YoY SZE1t SK5t0|HA P/B Hig 13 2. Global #5412t MoM 32
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MEAE R TR AA
(EFR ) 2021 2022E 2023E 2024E  (HRIAAA, %) 2021 2022E 2023E 2024E
SRR 26,870 27,685 28,281 33194 OfEH 42,998 44,648 25,234 43,530
Sig L AT A 5,058 4,464 13214 14,796 3718 (%) 34.8 38 -435 725
7138t 3,626 3,626 3,626 3626  OiER0t 24,046 28,794 25,686 28,294
o= 8,427 5,358 3,028 5224  DfEZ0[ 18,952 15,854 -451 15,235
ATARAE 8,917 13,394 7,570 8,706  THIfH[QFZ|H]| 6,542 8,348 8,055 8,823
HIFSAHt 69,516 75,284 68,555 67,737 Siae ]| 3,551 4911 4,542 5,006
AR 53,034 59,630 53,424 52,913 7 |EtE Y2l - - - -
SR 5,065 4,030 3,300 2,786 7Bl |E - - - -
ARAEA| 96,386 102,969 96,836 100931 Fgole! 12,410 7,007 -8,506 6,412
| 14,769 14,822 14,208 14,786 3718 (%) 147.6 -435 A s
OHURHS 1,359 1,411 798 1,376 YRI0|UE(%) 289 15.7 -337 14.7
m A 233 233 233 233 oz 2,378 1,804 1,848 1,856
FSEE712A 2,648 2,648 2,648 2,648 O[AH|E 1,470 2,500 2,360 2,070
RS 19426 23271 23,271 21,771 AE2EHO |2l (2Al) 162 162 162 162
ARY 7214 7.214 7214 7214 7[EIHeRs0l -64 -2273 620 -
7L 8,757 12,602 12,602 11,102 NiRAISA01Y 13416 4,200 -8,236 6,360
EHEA 34,195 38,093 37,479 36,557 HOIMIHIE 3,800 1,761 -2471 1,590
AR 62,157 64,830 59,340 64,332 MNIZA|£0|UE (%) 31.2 94 -326 14.6
A2 3,658 3,658 3,658 3658 H7l=0[ 9,616 2,439 -5,765 4,770
2oz 4,335 4,335 4,335 4335  =0|UE(%) 224 55 -22.8 11.0
0[2AAZ 55784 57386 50,824 54,745  AHiZFZRFHE 40| 9,602 2,427 -5,736 4,747
7 [ERAES= -1,619 -548 523 1,595  7[EfEEo( 1,071 1,071 1,071 1,071
HIZ =12 34 46 17 41 E=Zol|9 10,688 3,510 -4,694 5,842
AEEA| 62,191 64,876 59357 64374 AHIZIHEEEZO(Q 10,672 3,493 -4,670 5813
SgsEs ZQEAAH
(T2 22) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
FolEE sigss 19,798 15155 16510 14842 RHR|E(S)
B7lz01d 9,616 2439  -5765 4,770  EPS 13,190 3,333 -7,880 6,520
SR 2| 9,863 12404 14,207 12510 BPS 85,380 89,052 81,510 88,368
AR ZH] 7% 1,035 730 515  CFPS 27,831 21,794 12,637 24411
P e (YR 162 162 162 162  DPS 1,540 1,200 1,200 1,200
Exgs 6358 -22392 -25457 -14457 -18457  Valuation(tl)
[ HE RS, -12,407 -19000  -8000 -12000 PER 99 265 136
SR HE (S, -972 - - - PBR 15 1.0 1.1 1.0
8489 Y -1,648 - - - PR 47 4.1 7.0 36
HogE sFs2 4,492 2462  -1,149  -2,649  EV/EBITDA 46 39 109 35
tIZ8RAeEy - - - - KeyFinancial Ratio(%)
=y (el =l 5,613 3,845 - -1,500 ROE 16.8 38 -9.2 7.7
A=olEZt - - - - EBITDAO|YUE 537 458 255 447
HiZEA= -805  -1,059 -825 -825 HijHlg 55.0 587 63.1 56.8
AFUAFTHAM OS2 2,082 -594 8,750 1,582 &=EAHIg 16.4 225 9.9 43
7|z2Sa g AR 2,976 5,058 4464 13214 ODHEAHAHSIHE(X) 6.4 6.5 6.0 10.6
7|2 LT AR 5,058 4464 13214 14796  MIAMBIHE(x) 57 4.0 24 5.3

A2 SK 0|4, SHO|EXZA 2lMx|2E
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0 [EEN S
SK'3to|4 2EZJL | 2EZI} i
27 247 EXfO|A HE LY W 2RRJt 20| at Ao (%)) CHARA| " 2|11 (2|A)
2|2 242 B0l M WY F SEFI ZJIhH] | ZTHhy|
2021-03-03 Buy 185,000 14 -34.9% -22.2%
200,000
2021-05-21 B 165, 14 -29.79 -19.49
180,000 | [ 021-0 uy 000 % %
160,000 2021-07-27 Buy 160,000 14 -30.5% -16.9%
140]000 il 2021-08-12 Buy 125,000 1 Irj -11.7% 6.4%
120,000 - 2021-10-14 Buy 120,000 14 -9.6% 10.8%
100,000 2021-10-26 Buy 125000 14 -13.4% 6.4%
80,000 2021-12-22 Buy 155,000 14 -33.4% -14.2%
60,000 ‘ ‘ ‘ ‘ 2022-04-27 Buy 140,000 14 -33.9% -18.9%
21/02  21/07 21712 22/05  22/10
2IHY) < ——2ERIN) 2022-07-27 Buy 130,000 14 -32.3% -23.5%
2022-11-18 Buy 125,000 14 -33.7% -26.2%
2023-01-13 Buy 115,000 14 -23.1% -19.7%
2023-02-01 Buy 110,000 14
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Compliance notice
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P = HuMs 7S L A 3R0IA E-mail S S510] AR0]| HHZE AFO| SiELICE
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i

P SIAR= 67127t ST 7 (e R7ISH welat 2

P o ETAO) HAE LHBSS 20lo| o2 MK Higekn gloni, ool et

o=2- L

AO|L} 2] §l0] AHHEIUSES SRIBHC,

= BAAEE AL SEEAS &7| Slot FUAR0|H, MRk, 2 AR oot FARLL| FARA0] CHal
ACH, ofmst 0= 2pgat I FARe| 57t QI0| A, FAF E= O 4+ YSLICE S SO QIsh ZUEA|
FA[SHAI7| HIZLCE

1. 3554 RASE (Y 7IF 37IHH| 358) 355Aed
- Buy (O #): S4Y S7IChH| +15%0]&

- Hold(ER): A ZJHHH| -15% ~ 15% LH| S=t

127482 23 F7ioi HYES0 o SEA0IES

- Sell(O): 2H Z7jcHH| ~15%014
2. MIRH SRS (PHEAIE Al
- Overweight(H[Z2ITH), - Neutral (3&), - Underweight (HIZS4)

ﬂF
i
e

AYHISTH| 2RH|SC| HelE 5

SIO|EAISH EAH|lE §2 3Al 2022-12-31 7|&
= Ofj4 Z2(ER) 1=
E2Lo|A HIZ (%) 97.8% 2.2% -
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