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P EEIE Abd Xt (005930) 2024. 11,1
Tt HE X 0] U MY (e yow)
1023 2023 3023 4Q23 1Q24 2Q24 3Q24  4Q4E 2023  2024E  2025E
Ohi= 63745 60,006 67,405 67,780 71916 74068 79,099 76862 258,935 301945 323,148
%Q0Q/%YoY -10% -6% 12% 1% 6% 3% 7% -3% ~14% 17% 7%
DS 13734 14729 16438 21692 23137 28557 29529 29926 66594 111,149 131,130
Memory 8917 8967 10,530 15711 17,494 21738 22,820 23444 44125 85496 106,736
Foundry/S.LS! 4,539 5,482 5,543 5,685 5,335 6,497 6,444 6,267 21249 24543 24394
Sbc 6,614 6,483 8213 9,666 5,386 7,646 8,012 8911 30975 29956 28242
Large 470 477 613 563 462 588 615 550 2,123 2,216 2,504
Small 6,445 6,426 7,801 9,299 5,109 6,976 7,314 8276 29971 27675 25738
DX(MX, HIEY3) 31819 25552 30,003 25041 33530 27382 30523 26767 112415 118202 120810
MX 30,745 24,609 29249 24030 32791 26641 29980 25749 108,633 115162 117,465
NW 1,074 943 754 1,011 739 741 543 1018 3,782 3,041 3,345
DX(VD, 78 & 14081 14390 13,712 14261 13,480 14422 14,140 14523 56,444 56566 54,867
VD 7,435 7,246 7,318 8,376 7,234 7,544 7,580 8332 30375 30689 29,769
df= ot 46,007 41,647 46619 46116 45886 44312 49,098 46,000 180,389 185296 188,921
oHEeote 72% 69% 69% 68% 64% 60% 62% 60% 70% 61% 58%
=50/ 17,738 18358 20,786 21,664 26029 29756 30,001 30,862 78547 116,649 134,226
THOfH|ot2te 17,098 17,690 18352 18840 19423 19312 20820 19907 71,980 79462 82315
Fol9| 640 669 2,434 2,825 6,606 10,444 9,183 11,034 6567 37,266 51911
%Q0oQ/%YoY -85% 4% 264% 16% 134% 58% -12% 20% -85% 467% 39%
DS -4582  -4362 -3754  -2,182 1914 6,451 3,861 6381 -14879 18607 34,483
%Q0Q/%YoY HXpEet MAKE MRS MIKE SAEe 237% -40% 65%  HXpEE  Sxpmst 85%
Shie 776 843 1,935 2,012 341 1,010 1,510 1,570 5,566 4,431 3,586
%QoQ/%YoY -57% 9% 130% 4% -83% 196% 50% 4% -6% -20% -19%
DX(MX, WIESIZ) 3,941 3,040 3,302 2,732 3,545 2,231 2,822 2495 13016 11,094 11671
%Q0Q/%YoY 131% -23% 9% -17% 30% -37% 26% -12% 14% -15% 5%
DX(VD, 7I™ S) 191 739 383 -51 530 491 530 458 1,262 2,009 1,394
%Q0Q/%YoY St 287% -48%  -113%  -1139% -7% 8% ~14% -7% 59% -31%
FHollE 1% 1% 4% 4% 9% 14% 12% 14% 3% 12% 16%
DS -33% -30% -23% -10% 8% 23% 13% 21% -22% 17% 26%
SDC 12% 13% 24% 21% 6% 13% 19% 18% 18% 15% 13%
DX(MX, WIES3) 12% 12% 1% 11% 1% 8% 9% 9% 12% 9% 10%
DX(VD, 7I™ S) 1% 5% 3% 0% 4% 3% 4% 3% 2% 4% 3%
101 KX} Ziz=0| 2 1,826 1,713 3,943 3,524 7,707 11595 10320 12,283 11,006 41905 56,795
HelMHS 252 =11 -1902 -2,820 952 1,754 219 1,842 -4,481 4767 13,063
Y71=0lY 1,575 1,724 5,844 6,345 6,755 9,841 10,101 10,441 15487 37,138 43732
YIIz0|2dE 2% 3% 9% 9% 9% 13% 13% 14% 6% 12% 14%
ESn eI PC] 7,554 1,640 7,417 2,226 11,750 14,131 12,504 12924 18,837 51,308 48,065
N RN 7,287 1,475 7,090 1994 11534 13,807 12217 12628 17846 50,186 47,014
KRW/USD 1,280 1,260 1,320 1,320 1,329 1,370 1,358 1,360 1,298 1,355 1,300
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IEEEES 495Xt (005930) 2024, 11,1
AETX HE HAE 0| I MY (me: daw)

1023 2Q23 3Q23 4023 1Q24 2Q24 3Q24 4Q24E 2023 2024E 2025E
== 63,745 60,006 67,405 67,780 71916 74,068 79,099 76,862 258,935 301,945 323,148
%Q0Q/%YoY -10% —6% 12% 1% 6% 3% 7% -3% -14% 17% 7%
DS 13,734 14,729 16,438 21,692 23,137 28,557 29,529 29,926 66,594 111,149 131,130
Memory 8917 8,967 10,530 15,711 17,494 21,738 22,820 23,444 44,125 85,496 106,736
DRAM 5,338 5,506 6,851 10,362 10,632 13,453 14,624 14,887 28,057 53,596 76,041
NAND 3,579 3,461 3,679 5,349 6,862 8,284 8,196 8,557 16,069 31,900 30,695
Foundry/S.LSI 4,539 5,482 5,543 5,685 5,335 6,497 6,444 6,267 21,249 24,543 24,394
SDC 6,614 6,483 8,213 9,666 5,386 7,646 8,012 8,911 30,975 29,956 28,242
Large 470 477 613 563 462 588 615 550 2,123 2,216 2,504
Small 6,445 6,426 7,801 9,299 5,109 6,976 7,314 8,276 29,971 27,675 25,738
DX(MX, HIER3) 31,819 25,552 30,003 25,041 33,530 27,382 30,523 26,767 112,415 118,202 120,810
MX 30,745 24,609 29,249 24,030 32,791 26,641 29,980 25,749 108,633 115,162 117,465
NW 1,074 943 754 1,011 739 741 543 1,018 3,782 3,041 3,345
DX(VD, 7I® ) 14,081 14,390 13,712 14,261 13,480 14,422 14,140 14,523 56,444 56,566 54,867
VD 7,435 7,246 7,318 8,376 7,234 7,544 7,580 8,332 30,375 30,689 29,769
Foly 640 669 2,434 2,825 6,606 10,444 9,183 11,034 6,567 37,266 51,911
%Q0Q/%YoY -85% 4% 264% 16% 134% 58% -12% 20% —-85% 467% 39%
DS —4,582 4,362 -3,754 -2,182 1,914 6,451 3,861 6,381 -14,879 18,607 34,483
Memory 4,145 -3,611 -2,953 -1,103 2,682 6,883 5,633 7,660 -11.811 22,859 35,604
DRAM -1,281 -496 =37/ 1,036 2,339 4978 4,580 6,138 -1,118 18,035 35,049
NAND -2,864 =3 115 -2,575 -2,140 343 1,905 1,053 1,522 -10,694 4,824 555
Foundry/S.LSI -304 -603 -682 -910 -784 =195 -1,621 -1,114 =2,499 -3,714 =1,121
SDC 776 843 1,935 2,012 341 1,010 1,510 1,570 5,566 4,431 3,586
Large =77 =53 =2 =11 -53 =77 -15 17 -162 -128 =321
Small 853 896 1,956 2,023 394 1,087 1,525 1,553 5,728 4,559 3,907
DX(MX, HIEY) 3,941 3,040 3,302 2,732 3,545 2,231 2,822 2,495 13,016 11,094 11,671
DX(VD, 7I™ & 191 739 383 =51 530 491 530 458 1,262 2,009 1,394
JHolE 1% 1% 4% 4% 9% 14% 12% 14% 3% 12% 16%
DS -33% -30% -23% -10% 8% 23% 13% 21% -22% 17% 26%
Memory -46% -40% —28% 7% 15% 32% 25% 33% -27% 27% 33%
DRAM —24% -9% -6% 10% 22% 37% 31% 41% —4% 34% 46%
NAND -80% -90% -70% -40% 5% 23% 13% 18% -67% 15% 2%
Foundry/S.LSI 7% -11% =12% -16% -15% -3% -25% -18% -12% -15% -5%
SDC 12% 13% 24% 21% 6% 13% 19% 18% 18% 15% 13%
Large -16% -11% -3% —2% -11% -13% —2% 3% —-8% —-6% -13%
Small 13% 14% 25% 22% 8% 16% 21% 19% 19% 16% 15%
DX(MX, HIEY3) 12% 12% 11% 11% 11% 8% 9% 9% 12% 9% 10%
DX(VD, 7I® ) 1% 5% 3% 0% 4% 3% 4% 3% 2% 4% 1%
KRW/USD 1,280 1,260 1,320 1,320 1,329 1,370 1,358 1,360 1,298 1,355 1,300
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VA=l Bl ARSI} (005930) 2024, 11,1
LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2022A  2023A  2024F 2025F  2026F 12%® EM, IFRS ¢i& 2022A 2023A  2024F 2025F 2026F
&Y 302,231 258,935 301,945 323,148 306,990 QSXpit 218,471 195937 184,750 203212 197,123

&2t 190,042 180,389 185,296 188,921 194,143 oz o sIZgXtt 49681 69,081 51524 64410 60,434
==l Bl 112,190 78,547 116,649 134,226 112,847 T2 8R4t 65,547 23326 27,292 30,294 36,656
THEH| 68813 71980 79,462 82315 82291 OHEME X J1Emy2 41871 43281 44523 45631 41588
Fo|9| 43377 6,567 37,266 51911 30,556 X DXpA 52,188 51,626 53080 53962 50,422
EBITDA 82,484 45234 74918 92,704 71726 J|EtR EXtet 9,184.0 86230 8331.0 89150 80230
FQee 3,064 4,439 4,639 4,884 5,240 H|SSXpA 229,954 259,969 289,234 305,933 325,352
O|Xt=2d 2,720 4,358 3,481 4,182 3,996 EXpRpA 23,696 20,680 24,850 27,384 26,762
O|XHH|-& 763 930 882 799 640 [t 168,045 187,256 209,105 221,659 243,030
Q0| 16,538 10,609 10,774 9,097 8,642 N 20,218 22,742 22818 22,868 22,728
Qe as 16,810 10,711 9,432 8,279 7,286 7|EHH| R SXHL 17,995 29291 32,461 34022 32,832
=4 gl |2 1,091 888 768 868 781  XKIMSH| 448,425 455906 473,983 509,144 522,475
7|Et 288 225 -70 -185 -253 QS8 78345 75,719 64,155 66,990 67,277
HelqIxt2H0|f 46,440 11,006 41,905 56,795 35,796 YR X J[EFHS 58,747 53,550 47,612 49,286 50,457
HOINHIE 9214  -4,481 4767 13,063 8,949 128 16,332 18,307 13,491 14,439 13,717
HEA G 2= 55,654 15487 37,138 43732 26,847 J|Et S 3266 3862 3052 3265 3,103
971201q 55,654 15487 37,138 43732 26,847 HIQSEA 15330 16,509 16,100 13,066 9,061
X|HiFFa0[9| 54,730 14,473 36,278 42,719 26,225 712880 8,779 12,629 11,651 8338 4546
se % 4 (%) J|EH| RS 6,551 3880 4,449 4728 4515
=Y U 8.1 -14.3 16.6 7.0 -5.0 SMEA 93,675 92,228 80,255 80,056 76,338
Io|Y LS -16.0 -84.9 4675 393 -41.1 XEjX|E 345,186 353,234 382,424 416,771 433,198
EBITDA 528 -4.0 -45.2 65.6 23.7 -22.6 N 898 898 898 898 898
XuiFF20lQ 53L& 395 -73.6 150.7 17.8 -38.6 2oz 4404 4404 4404 4404 4,404
EPS Z2& 395 -73.6 150.6 17.8 -38.6 7|EtRH2 87 99 99 99 99
OHZ£%0(218(%) 37.1 303 38.6 415 36.8 7|Ef R 2Ol A ol 1,852 1,181 4,168 7,228 10,222
FAO0IAUE(%) 14.4 25 12.3 16.1 10.0 ooz 337,946 346,652 372,855 404,142 417,576
EBITDA Margin(%) 27.3 17.5 24.8 28.7 23.4 H|X[HiX|2 9563 10,444 11304 12318 12,940
K| F20]2UE(%) 18.1 5.6 12.0 13.2 85 XEZA 354,750 363,678 393,729 429,088 446,137
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS HE 2022A  2023A  2024F 2025F  2026F 12%® EM, IFRS ¢& 2022A 2023A  2024F 2025F 2026F
gdes H3ss 62,181 44137 64,182 80,948 74,157 FYX|II(Y)
g7l=0d 55,654 15487 37,138 43,732 26,847 EPS 8,057 2,131 5341 6,289 3861
Hsige=sol ot 33073 36,520 37,793 48391 44723 BPS 50,817 52,002 56,300 61,356 63,774
FUR 24| 35952 35532 34395 37275 37,642 CFPS 13,062 7,656 11,031 13562 10,536
SAUX 21| 3,156 3,134 3,257 3,517 3,528 DPS 1,444 1444 1483 1,683 1,883
X 2Hgotee -1,091 -888 -768 -822 -781  FIHli3=(HH)
7|EH -4944  -1,258 909 8,421 4,334 PER 6.9 36.8 1.1 9.4 15.3
HOISE XA S 2 -16,999 -5459 -8850 -1,765 7,911 PER(%/10) 9.9 36.8 15.0
OHEXHEL T (e 2 A 6,332 236 -1242 -1,108 4,043 PER(%|X) 6.4 25.6 13.2
TH oK 2 A -13,311  -3,207 -1,454 -881 3,540 PBR 1.1 1.5 1.0 1.0 0.9
U S L I|EFHR QST  —6,742 1,104  -5938 1,674 1,172 PBR(%| 1) 1.6 15 1.4
J|Et -3278 -3,592 -216  -1,450 -844 PBR(X|X) 1.0 1.0 13

JE3SE -9547  -2411 -1899 -9410 -5324 PSR 1.2 2.1 13 1.2 1.3

EXgs d3sE -31,603 -16,923 -69567 -60,733 -69,983 PCFR 42 10.3 5.4 4.4 5.6
QBRI FE -49,430 -57,611 -56557 -50,102 -59,264 EV/EBITDA 35 10.4 65 5.0 6.4
QXA K 218 98 313 273 252 ZQH|8(%)

SO &S -3,673 -2911 -3333 -3567 -3389 B ESH% B EF 3F) 15.5 55.7 23.8 23.0 419
EXtRHA A A (B 1,818 3904 -3402 -1712 1,403 Y4 AS(% EEF HD) 2.6 1.8 1.9 2.1 2.4
|2 8RO (BT 19572 42220 -3965 -3002 -6,362 ROA 12.7 34 8.0 8.9 5.2
7|EL -108 -2,623 -2623 -2623 -2,623 ROE 17.1 41 9.9 10.7 6.2
nRes Hasg -19390 -8593 -11,182 -9577 -11_828 ROIC 10.7 -1.2 1.3 12.6 6.9
el KA A) -9,576 1,281 1,363 506 -386 HEHAESHE 6.9 6.1 6.9 7.2 7.0
23, XHEUoiFel FIHUA) 0 0 0 0 0 XHDXMEHE 6.5 5.0 5.8 6.0 5.9
T2 |1FAKEFHS) 0 0 0 0 0 EEIE= 264 25.4 20.4 18.7 17.1
g ax= -9814 -9864 -9809 -10,074 -11,433 =Xt -254 -169 -136 -168 -17.7
7|EL 0 -10 -10 -9 -9 O|XtEHti& 56.8 7.1 423 65.0 47.7

JE3SE -539 779 -990 2,247 3,679 X2 25,110 30,936 25,143 22,776 18,263

I Y WIYRMO 57t 10,649 19,400 -17,557 12,885 -3,975 =X2 -90,117 -61,471 -53,673 -71927 -78,827

Jlxsig % dgdant 39,031 49681 69081 51524 64,410 NOPLAT 82,484 45234 74918 92704 71,726

7|Ug U dBER 49681 69,081 51524 64410 60434 FCF -6,327 -30,251 2,355 25654 9559
IE: I1&5H lMX|ME
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Compliance Notice

o YAts 108 31 WX "SGR LAFAS 1% Ol 2Rt UKX| L&ELCH

* YAte & ANRE TRFAAL E= MBI AR HMEet Atd

o = Xgo FEEXNEMAE Ata AEY ol 5 Ao ASE VIUSe S8FALE A S ER0ID AKX &Lt
o 3 X=0| HAE LIS 2219 ojHE HefotH grIstn o, oo BEst Aot 2HISl0] ZHE|ASE 2hRlRtLICh
XA
o 2 ZARRMIIEE GAQ SIMXMED MRE +~ e XtE X FE22H A2 O, YADE I Hebdo|Lp §Xde 23 & gln, X §lo] 9
AO| HFE & JSLICH
o 2 ZARMIEE R/IEHE EXE ot HEMSS SHCE YA Do Xkl HoXEaM, f715He 357, 35, Moo 220t &Y Sof
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDF MRUSIO| O|FO0{MOF oI, TAls 2 Xtz 0| 2/AHst0f Azl UM|Q| FXAL| Zutof CHoH
Ojet MRIE X|X| ol HX 2Ho|M SHE AS & =+ USLICH
o 2 XAl EMXIRE RTOZ 018, SX|, MA| WX, HE, ME HY EMets 59 Yoz XIHg Hdfste ZR0le 20| ofsto] 2I-HAMY
HAS XA gLcH
EXte|AHS WA (290H) SHEFI30((271)
S8 22 &(%)
59 Xt EXtold SEFIL EE %&ﬁn
M oK ok
AMFEXE 2022-11-22  BUY(Maintain) 73,0008  6HE -1898 -14.25
(005930)  2023-01-04  BUY(Maintain) 73,0008  6MY -19.06 -14.25
2023-01-09  BUY(Maintain) 73,0008 &MY -16.88 -1151
2023-03-08  BUY(Maintain) 73,0002 &MY -16.83 -1151
2023-03-29  BUY(Maintain) 78,0008 &MY -18.18 -16.67
2023-04-10  BUY(Maintain) 80,0009 &Y -1838 -17.38 P .
2023-04-28  BUY(Maintain) 80,0009  6MY -17.28 -9.63 TeTAE ST
2023-05-31  BUY(Maintain) 90,0009 &Y -2036 -18.89 140,000 -
2023-07-10  BUY(Maintain) 90,0009 &MY -20.44 -18.44
2023-07-28  BUY(Maintain) 90,0009 &Y -2087 -18.44 1T
2023-08-09  BUY(Maintain) 90,0008  6JHE -21.92 -18.44 100,000 -
2023-09-15  BUY(Maintain) 90,0009 &MY -21.86 -18.44 80,000 -
2023-09-19  BUY(Maintain) 90,0009 &MY -2231 -18.44 60,000 J
2023-10-12  BUY(Maintain) 90,0009 &MY -2256 -18.44 '
2023-11-01  BUY(Maintain) 90,0008  6IMY -22.28 -18.44 40,000 +
2023-11-29  BUY(Maintain) 90,0009 6 -19.94 -19.11 20,000 1
2023-12-08  BUY(Maintain) 900008 &M -1738 -1156 . ' '
2024-02-01  BUY(Maintain) 90,0009 6 -1753 -1156 22/11/01 23/11/01 24/11/01
2024-03-26  BUY(Maintain) 100,000 67H¥ -19.29 -14.70
2024-05-02  BUY(Maintain) 100,0002 674 -2038 -14.70
2024-05-29  BUY(Maintain) 100,000  67H¥ -20.96 -14.70
2024-06-27  BUY(Maintain) 110,0002 64 -24.18 -20.82
2024-07-08  BUY(Maintain) 120,000  6MHY -29.75 -26.83
2024-08-01  BUY(Maintain) 120,0009  6HY¥ -3056 -26.83
2024-08-06  BUY(Maintain) 120,0009 &MY -3471 -26.83
2024-09-12  BUY(Maintain) 100,000 67H¥ -36.11 -33.70
2024-09-30  BUY(Maintain) 90,0009  6MHY -32.17 -31.67
2024-10-08  BUY(Maintain) 90,0009 6 -34.01 -31.67
2024-11-01  BUY(Maintain) 90,0008 &MY




v PSRl A TXL (005930)

2024.11.1

Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEIIF(6HE)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol Zat==9| ofld
AIFTHH] +10~-10% HE o4
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2 1) MSCI ACWI Index W 21 SIERI0, AE2[X| & FHI|I| 7|Y 54 M

S
HE 2 He 9 A BR
=+ Ay H& HE
ESG 82 Ols+ t&5Hat 55 4.7
=3 6.4 3.1 31.0% v0.9
g 85 7.2 7.3 14.0% vi4
XE JlE 2d 719 3.6 32 10.0% v0.5
HX212] o1& 8.6 2.7 7.0% v0.7
A3l 6.0 43 36.0% Al
QI Xra JHY 5.2 3.2 14.0% Al3
38Y 22|1& 43 5.7 10.0%
PR ES=g 9.0 4.8 6.0% Al2
JHoI¥E Ho 9 GOjE Eorr 7.6 6.9 6.0%
PNL B 42 5 33.0% Al4
21 XHi+Z= 7 5.9 Al
Ny g5 1.2 5.4 Al2
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ESG X2 O|#4
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2023.07 0j= H2|ZL|ok QLED 4K TV 7l 319l EA|
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