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& Oj2  FYoly =019 EBITDA EPS  3¥E PIE P/B EV/EBITDA ROE Hig+olE

Moa)  @ee) @Yy @Yd) (&) (%) (EH) (EH) () (%) (%)
2020 236,807 35994 26091 66,329 3,958 16.2 205 2.1 6.7 10.0 37
2021 279605 51,634 39244 85,881 6,375 61.1 123 18 5.0 139 18
2022 302231 43377 54730 82,484 8,969 40.7 6.2 11 33 171 26
2023F 275521 16382 14925 49,794 2,301 743 263 12 6.5 43 24
2024F 283423 31,255 25968 69,197 4,151 80.4 146 1.1 47 7.2 24
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COMPANY NOTE

CEH1 MY 2Y HEARE ()
9 3 o7 8
1Q23F | 2Q23F | 3Q23F | 4Q23F 2023F 2024F | 1Q23F | 2Q23F | 3Q23F | 4Q23F 2023F 2024F
DS | 14206 | 14,440 | 16465 | 19004 | 64114 | 77,581 | 14,826 | 15525 | 17,649 | 20522 | 68522 | 81512
sDC | 7400 | 7,851 | 9,128 | 10249 | 34628 | 34204 | 6898 | 7524| 8679 | 8360 | 31462 | 31,786
S | MX/NW | 32,356 | 28,020 | 34510 | 31976 | 126,862 | 122,663 | 30,151 | 27,801 | 34,579 | 31,825 | 124356 | 120,269
VD/I7HE | 13,870 | 14444 | 16321 | 16785 | 61,420 | 61330 | 14124 | 14444 | 16321 | 16693 | 61582 | 61,507
o | 64799 | 61,959 | 73490 | 75273 | 275,521 | 283423 | 63,104 | 62,498 | 74293 | 74621 | 274516 | 282,726
DS | -1906 | -2,004 | -363 | 1,754 | -2519| 11,748 | -749 | -433| 1,174 | 3709 | 3701 | 15740
sDC 882 926 | 2063 | 2226| 6097 | 6278 921 940 | 1,873 | 1,727 | 5462 | 5800
33 MX/NW | 3023 | 2,143 | 2,849 | 2592 | 10607 | 10401 | 2425| 1950 | 2,849 | 2,581 | 9,805 | 10,154
VD/7hd 368 380 631 645 | 2,024 | 2631 301 380 631 643 | 195 | 2,644
oA | 1941 | 1,558 | 5377 | 7506 | 16382 | 31255| 3045| 3063 | 6800 | 8346 | 21255 | 34,699
HHolo) 2809 | 2469 | 6206 | 8215| 19699 | 34259 | 3788 | 3,831 | 7,523 | 9022| 24764 | 37,608
RHIE= 2o|ol 2,005 | 1874 | 4711| 6235| 14925 | 25968 | 2836 | 2905| 5706 | 6843 | 18290 | 28482
2tz a2t HChRESA.
<H2> 7127
2021 1Q22| 2Q22 3Q22| 4Q22 2022| 1Q23F| 2Q23F| 3Q23F| 4Q23F| 2023F
N Note PC 317 57+ (YoY) 19.4%| -4.5%| -24.5%| -27.0%| -37.1%| -23.7%| -31.1%| -14.7%| -12.0%|  0.2%| -14.6%
Ai; ADEE 9T 5712 (YoY) 104%|  -8.3%| -10.0%| -13.5%| -16.5%| -122%| -7.5%| 1.0%|  7.0%|  8.0%|  2.0%
Server E0F 57H& (YoY) 54%|  5.4%|  3.9%| 43% 6.9%| 5.1% 1.9%|  2.8%|  4.4%| 5.4%|  3.7%
DRAM Bit Growth 245%|  15%|  65%| -17.0%|  9.5%| -1.7%| -4.2%|  2.9%| 127%| 16.7%|  7.5%
. DRAM ASP % (USD,Q0Q) | 13305  -2.99%| -1.2%| -20.0%| -30.7%| -15.1%| -19.9%| -9.3%|  0.4%|  5.5%| -50.6%
. NAND Bit Growth 37.7%|  8.3%| -8.0%| -8.0%| 11.5%|  33%| -5.0%| 8.0%| 15.0%| 15.0%| 14.8%
X NAND ASP % (USD,QoQ) | _g 95|  -559%|  2.0%| -20.0%| -28.5%| -16.3%| -15.0%| -4.0%|  1.0%|  8.0%| -42.3%
:Jr SDC OLED 0j5 30,114 | 7923 | 7,721 | 9,388 | 9,357 | 34388 | 7,330 | 7,791 | 9,078 | 10,209 | 34,408
x ADEZ FO1F (M) 271589| 74100 62,000 64,000 58,000 258,700 62,000] 61,000 68,000 67,000 258,000
Tablet PC 20 () 30,000 8,000 7,000 7000 8000 30000 7500 7600 7.65]| 7,700| 30,450
vD LCD TV 203 () 42,112| 10,830| 8723| 8935 10,632 38520 9,250 8,041 10,275 11,058 38,624
/2y B 1,143.0] 1,205.0] 1,261.0| 1,340.0| 1,366.8| 1,292.2| 1,240.0| 1,230.0| 1,220.0| 1,210.0 1,225.0
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CH3) 2718 A3 Y (tieig)
2021 1Q22 2Q22 3Q22 4Q22 2022 1Q23F 2Q23F 3Q23F 4Q23F 2023F
DS 94,750 26,870 28,500 23,020 20,070 98,460 14,206 14,440 16,465 19,004 64,114
Memory 72,590 20,090 21,080 15,230 12,140 68,540 7,801 7,649 8,708 10,679 34,838
LSI, Foundry, 7IEt 22,160 6,780 7,420 7,790 7,930 29,920 6,404 6,791 7,757 8,324 29,276
SDC 31,710 7,970 7,710 9,390 9,310 34,380 7,400 7,851 9,128 10,249 34,628
" MX/NW 109,250 32,370 29,340 32,210 26,900 | 120,820 32,356 28,020 34,510 31976 | 126,862
£ MX(3TZ, Tab) 104,670 31,230 28,000 30,920 25280 | 115,430 31,102 26,613 33,010 30,326 | 121,051
B VD/7H3 55,840 15,470 14,830 14,750 15,580 60,630 13,870 14,444 16,321 16,785 61,420
VD 31,503 8,720 7,540 7,861 9,160 33,281 7,595 7,209 8,149 8,366 31,320
Harman 10,040 2,670 2,980 3,630 3,940 13,220 3,022 3,052 3,470 3,662 13,207
UExY -21,985 -7,569 6,156 6,218 -5,335 25,279 6,055 -5,849 -6,405 6,403 24,7111
oA 279,605 77,781 77,204 76,782 70,465 | 302,231 64,799 61,959 73,490 75,273 | 275,521
DS 29,190 8,450 9,980 5,120 269 23,819 -1,906 -2,004 -363 1,754 2,519
Memory 27,781 7,705 8,947 4211 -347 20,516 2,341 -2,576 -1,357 747 -5,527
LSI, Foundry, 7|t 1,409 745 1,033 909 616 3,303 436 572 994 1,006 3,008
SDC 4,583 1,553 1,163 2,055 2,072 6,842 882 926 2,063 2,226 6,097
3 MX/NW 13,691 3,820 2,620 3,221 1,700 11,361 3,023 2,143 2,849 2,592 10,607
:! MX(ZHZ, Tab) 13,047 3,713 2,533 3,052 1,528 10,826 2,898 2,031 2,684 2,460 10,072
’ VD/7tH 3,637 800 361 251 -59 1,353 368 380 631 645 2,024
VD 2,293 608 226 212 93 1,139 265 180 325 332 1,102
Harman 590 100 100 310 370 880 181 241 302 348 1,072
oA 51,634 14,121 14,097 10,852 4,306 43,377 1,941 1,558 5,377 7,506 16,382
DS 30.8% 31.4% 35.0% 22.2% 1.3% 24.2% -13.4% -13.9% -2.2% 9.2% -3.9%
Memory 38.3% 38.4% 42.4% 27.6% -2.9% 29.9% -30.0% -33.7% -15.6% 7.0% -15.9%
LSI, Foundry, 7|} 6.4% 11.0% 13.9% 1.7% 7.8% 11.0% 6.8% 8.4% 12.8% 12.1% 10.3%
E SDC 14.5% 19.5% 15.1% 21.9% 22.3% 19.9% 11.9% 11.8% 22.6% 21.7% 17.6%
:i MX/NW 12.5% 11.8% 8.9% 10.0% 6.3% 9.4% 9.3% 7.6% 8.3% 8.1% 8.4%
Og MX(ZHE, Tab) 12.5% 11.9% 9.0% 9.9% 6.0% 9.4% 9.3% 7.6% 8.1% 8.1% 8.3%
VD/7tH 6.5% 5.2% 2.4% 1.7% -0.4% 2.2% 2.6% 2.6% 3.9% 3.8% 3.3%
VD 7.3% 7.0% 3.0% 2.7% 1.0% 3.4% 3.5% 2.5% 4.0% 4.0% 3.5%
oA 18.5% 18.2% 18.3% 14.1% 6.1% 14.4% 3.0% 2.5% 7.3% 10.0% 5.9%
HHoet 53,352 15,070 14,461 11,855 5,055 46,440 2,809 2,469 6,206 8,215 19,699
HOIM 13,444 3,745 3,362 2,466 -18,787 9,214 674 568 1,427 1,889 4,559
Rtz 20/ 39,244 11,129 10,955 9,144 23,503 54,730 2,105 1,874 4,711 6,235 14,925
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COMPANY NOTE
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(Huspb) (%)
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6.0 1 r 30.0
50 A r 250
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(TH9]: Aofe) (Tl Hoe)
TR0 AN 2020 2021 2022F  2023F  2024F THESEHE 2020 2021 2022F  2023F  2024F
Ot & 236,807 279,605 302,231 275521 283,423 [SARL 198,216 218,163 218471 207,912 208,535
2718 (%) 2.8 18.1 8.1 -88 29 YA 29383 39,031 49681 27,633 25048
o224t 144,488 166,411 190,042 195673 186,563 CH7| =22 A 92,442 81,709 65103 69,546 70,787
OHE7HE (%) 61.0 59.5 62.9 71.0 65.8 b 30,965 40,713 35722 38,159 38,840
oE£0| 92,319 113,193 112,190 79,848 96,860 A DRpA 32,043 41,384 52,188 55749 56,744
U4&0|UE (%) 39.0 405 37.1 29.0 342 7 |EFR-SAFA 10,555 11,915 15334 16380 16,673
2718 (%) 11.0 226 -09 2838 213 HI RS 180,020 208,458 229954 251,772 269,337
HopRt2y| 56,325 61,560 68813 63,466 65,605 Y2 128,953 149,929 168,045 191,134 210,220
THIH| (%) 238 220 228 230 23.1 2R 18469 20,236 20218 18204 16475
EBITDA 66,329 85881 82484 49794 69,197 B2tttk 21,855 24423 23696 24440 24,647
EBITDA O|2E (%) 280 30.7 273 18.1 244 7|EMIR-SARE 10,744 13,870 17,994 17,994 17,994
2718 (%) 15.6 295 -4.0 -39.6 39.0 7[El2 SRt 0 0 0 0 0
gelol 35994 51,634 43377 16,382 31,255 Az 378236 426,621 448425 459,684 477,872
YUOIAUE (%) 15.2 185 144 5.9 11.0 fs2A 75604 88,117 78345 83266 84,640
Z7t8 (%) 29.6 435 -16.0 -62.2 90.8 o223 16,553 13,688 5,147 5,147 5,147
Y efelaol -155 988 1,973 3317 3,004 oHY=H2 9,739 13453 10,645 11,371 11,574
=84 12,268 8543 20,829 4,245 3932 QENAT|RAY 716 1,330 1,089 1,089 1,089
=8H1& 11,318 7,705 19,028 928 928 J|EFRS 2 48596 59,646 61464 65658 66,830
J|EtggelEal -1,105 150 172 0 0 H| RS 26683 33604 15330 16337 16,619
Z4/207| 220 507 730 1,091 0 0 ARY 948 508 536 536 536
MNZAZAR{0]2! 36,345 53,352 46440 19,699 34,259 27|22 0 2 34 34 34
MHASAII0UE 15.3 19.1 154 7.1 12.1 P12854 0 0 0 0 0
Z7t8 (%) 194 468 -13.0 576 739 7|EHIRS 2 25735 33,094 14760 15767 16,049
ROIMH|S 9937 13444 9214 4,559 7,917 7 |E2E A 0 0 0 0 0
A&Atdold 26,408 39,907 55654 15140 26,342 2327 102,288 121,721 93,675 99,603 101,259
SThAtdo|9 0 0 0 0 0 AujFF2|8 267,670 296,238 345186 350,302 366,460
g71&0l 26,408 39,907 55654 15140 26,342 a2 898 898 898 898 898
Y7IE01YE (%) 1.2 14.3 184 5.5 93 PUEIo: 4,404 4,404 4,404 4,404 4,404
2718 (%) 215 51.1 395 728 74.0 A2ZHE S 27 87 87 87 87
2|2 =012 26091 39244 54730 14925 25968 7|EFEZEO| o} = Aok 8726 -2,215 1,852 1,852 1,852
HIZ IR 2012 317 664 924 215 374 oAU 271,068 293,065 337,946 343,062 359,220
7|Et=ZolY -3,674 10,002 4,006 0 0 H|Z|H} 2|2 8,278 8,662 9,563 9,779 10,153
Z2120|9| 22734 49910 59,660 15140 26,342 AHEE A 275,948 304,900 354,750 360,080 376,613
(TRl M) (S9! B, %)
BZBER 2020 2021 2022F  2023F  2024F ZQEXK|HE 2020 2021 2022F  2023F  2024F
goisisoRoBIBIRE2 65287 65105 62,181 47435 63,972 EPS(E7120[2! 7|%) 4011 6,486 9,123 2,337 4213
g71&0[2) 26408 39907 55654 15140 26,342 EPS(RlHz=012l 7|F) 3,958 6,375 8,969 2,301 4151
YA Azt 27116 31285 35952 31398 36,214 BPSRIEEA 718) 40,624 44887 52225 53,010 55444
DHRRA AZHH] 3,220 2,962 3,156 2,014 1,729 BPS(AIHHZIE 7|2) 39406 43611 50817 51,571 53,949
Qe 0 0 0 0 0 DPS 2,994 1,444 1,444 1,444 1,444
RO ZAS) 122 -16287  -16999  -1,117 -312 PIE(Z71201Y 7IF) 20.2 12.1 6.1 259 144
7|et 8,421 7,238 15,581 0 0 PE(|Efz0Q) 7|F) 20.5 12.3 6.2 26.3 14.6
EXSSOROBIHZEE 53629 -33,048 -31,603 -59,673  -56,749 PBRIZZA 7|F) 2.0 17 1.1 1.1 11
EAApA] LA (EIF -1,328 1,354 -202 -743 -208 P/B(AIEHRIE 7|F) 2.1 18 1.1 12 11
YA ZA 377 358 218 0 0 EV/EBITDA(Reported) 6.7 5.0 33 6.5 47
RARIC| STHCAPEX) 37592 -47,122  -49430  -54,487  -55,300 Hig+E 37 18 26 24 24
J|et -15,086 12,362 17,812 -4443  -1241 43 (%)
APE=OR0BIHIEE 8328 -23991 -19,390 9,809  -9,809 EPS(Y712:012 7|2) 16.4 617 40,7 -74.4 80.3
2| STHZA) 2,160  -2,864  -8,508 0 0 EPS(2|Efz=0Y 7|2) 16.2 61.1 40.7 743 80.4
Ao Z7HZA) 27 -440 28 0 0 4 (%)
2teo| 37t 0 0 0 0 0 ROE(Z71:01Y 7IF) 938 137 16.9 42 72
g2 9,677 -20,510 9,814 -9,809 -9,809 ROE(z[8H20(9) 7|%) 10.0 13.9 17.1 43 72
7|et -784 -177 1,095 0 0 ROA 72 99 12.7 33 56
I3 sE -834 1,582 -539 0 0 ot (%)
HIQZIHLA) 2,497 9,649 10,649  -22,047 -2,586 Lajd|g 37.1 399 264 277 269
pES: 26886 29383 39,031 49681 27,633 22|18 =82 =82 sz sz sz
7|33 29383 39,031 49681 27,633 25048 0|22 A& 61.7 119.7 56.8 17.7 337
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COMPANY NOTE

> EXA I SHFIL 30| > A2 21A7F AYTAL 2t S SHFIL
221E(%)
|
ER FaoA STt no B
20210112 BUY 110,000 -24.86 -18.45 cioaiz)
20210628  BUY 100,000 -24.45 -17.10 04
2021.12.28 AFTER6M 100,000 -28.06 2110

20220504  BUY 91,000 -28.26 -25.16 101
20220621  BUY 82,500 -28.70 -24.97 80 | —
20220927  BUY 78,000 -2335 -17.18
20230303  BUY 78,000 00
40 1
20 YU e—=ERTt s g
0 T T T T T T T T
21.03 21.06 2109 21.12 2203 2206 2209 2212 23.03
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> EXISE 54 (2022.01.01~2022.12.31)
EAsZ Fal HIE(%)
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