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2514 qgotojol MakX| 7| = LiH| 22.8% OFeh
- OHd -1 - O -0 /0
CHDHAEA 2H HE At (Che| : Aloigy)
= HAS HAM
= 1Q24 2Q24 3Q24 4Q24 2024 2025F 1Q24 2Q24 3Q24 4Q24F 2024F 2025F
DS 23,137 28,560 29,270 28,151 109,118 115,787 23,137 28,560 29,270 28,151 109,118 114,407
SDC 5,386 7,650 8,000 9,077 30,114 30,583 5,386 7,650 8,000 10,150 31,187 31,295
o= MX/NW 33,530 27,380 30,520 26,224 117,654 117,636 33,530 27,380 30,520 26,224 117,654 117,380
VD/7HH 13,480 14,420 13,987 14,437 56,324 57,329 13,480 14,420 13,987 14,951 56,838 57,428
L s | 71,916 74,068 _79.099 75046 300,129 311.663| 71916 _ 74,068 79,099 _76.634 301,716 310,632
DS 1,910 6,450 3,860 2,917 15,137 9,967 1,910 6,450 3,860 3,789 16,009 12,593
SDC 342 1,010 1,500 869 3,721 3,497 342 1,010 1,500 1,208 4,060 4171
gaolel | MX/NW 3,494 2,225 2,808 2,197 10,724 11,082 3,494 2,225 2,808 2,197 10,724 11,049
VD/7HH 530 490 530 224 1,774 1,810 530 490 530 235 1,784 1,810
) A 6,606 10444 9,183 . 6,53/ ..32,770 28,031 ) | 6,606 10,444 9183 . 7,738 33,992 31,278
Mol 7,707 11,595 10,320 7.484 37,107 31,944 7.707 11,595 10,320 8,708 38,331 35,324
A== £0(2 6,621 9,643 9,782 7,030 33,075 28,969 6,621 9,643 9,782 8,180 34,225 32,028
CH2>7|2 7+
2023 1Q24 2Q24 3Q24 4Q24 2024 | 1Q25F 2Q25F 3Q25F 4Q25F | 2025F
Note PC £312F 278 (YoY) -12.5% | 10.0% 3.2% -2.7% 4.6% 3.4% 4.2% 51% 6.0% 7.0% 5.6%
AMRA L2 | ADIERE 23512 2718 (YoY) -5.3% 4.7% 6.0% -22% -1.1% 2.4% 2.0% 0.0% 0.0% 52% 2.0%
Server £5t2 712 (YoY) -6.0% 3.9% 4.3% 3.2% 3.9% 3.8% 8.9% 3.7% 2.1% 6.1% 5.1%
DRAM Bit Growth 14.0% | -15.0% 6.0% 0.0% -7.6% | 16.4% -1.9% 9.0% 17.4% 54% | 10.6%
DS DRAM ASP H#3} (USD,QoQ) “451% | 204% 16.2% 9.1% 1.3% | 53.8% | -11.4% 82% 18.6% 9.2% 2.2%
NAND Bit Growth 171% | -3.0% -50% -70% -20%| 11.8% | -5.0% 80% 10.0% 20.0% 4.4%
AL A2} NAND ASP #3} (USD,QoQ) -457% | 30.5% 22.0% 8.0% -2.0% | 65.3% | -10.0% -8.0% 3.0% 8.0% -5.6%
sex SDC | 243 OLED DHEH(MAR) 30,180 5,308 7,465 7,835 8,907 | 29,515 6,005 6,654 8,110 9,096 | 29,865
MX AOIEE z__l'_ (7~‘|_|:H) 225,000 | 59,800 53,800 58,000 50,600 (222,200 | 60,398 53,262 58,580 51,940 (224,180
Tablet PC &35t&f (CH) 26,000 7,000 7,000 7,000 7,100 | 28,100 7,070 7,070 7,070 7,171 | 28,381
VD |LCD TV ZotF (-Mah) 35,529 8,545 8,033 8,595 9,614 | 34,786 8,460 8,113 8,681 9,710 | 34,963
2|/t B8 1,305.4 (11,3285 1,370.9 1,3594 1,385.0|1,361.0(1,380.0 1,375.0 1,360.0 1,350.0 1,366.0
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255 FHo|UL YoYE 1.9% AT 35.2X & 9|4

CE3>EI|Y 4 23 GERPCTY
2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25F 2Q25F 3Q25F 4Q25F 2025F

DS 66,590 23,137 28,560 29,270 28,151 | 109,118 25,376 25,207 30,000 35,203 | 115,787

Memory 44,130 17,490 21,740 22,270 21,517 83,017 19,418 18,962 23,595 28,485 90,460

LSI,Foundry,”|E} 22,460 5,647 6,820 7,000 6,634 26,101 5,958 6,245 6,405 6,719 25,327

SDC 30,970 5,386 7,650 8,000 9,077 30,114 6,172 6,829 8,293 9,289 30,583

MX/NW 112,410 33,530 27,380 30,520 26,224 | 117,654 33,5615 27,365 30,509 28,912 | 120,301

O MX (FCHE,Tab) 108,630 32,790 26,640 29,980 25,524 | 114,934 32,790 26,640 29,980 28,226 | 117,636

VD/7tA 56,440 13,480 14,420 13,987 14,437 56,324 13,714 14,605 14,380 14,631 57,329

VD 30,380 7,230 7,540 7,583 8,272 30,625 7,770 7,847 7,847 8,343 31,807

Harman 14,390 3,200 3,620 3,530 4,152 14,502 3,668 3,937 3,817 4,375 15,797

e =23 -21,865 -6,818 -7,562 -6,209 -6,994 | -27,583 -6,955 -7,713 -6,333 -7,134 | -28,134

A 258,935 71,916 74,068 79,099 75,046 | 300,129 75,490 70,230 80,666 85,276 | 311,663

DS -14,870 1,910 6,450 3,860 2,917 15,137 1,583 163 3,664 4,558 9,967

Memory -13,294 2,987 7,109 5,069 4,498 19,663 2,525 839 4,185 5,010 12,558

LSI,Foundry,?|E} -1,576 -1,077 -659 -1,209 -1,581 -4,526 -942 -676 -521 -452 -2,591

SDC 5,260 342 1,010 1,500 869 3,721 244 560 1,580 1,113 3,497

ooip|ol MX/NW 13,010 3,494 2,225 2,808 2,197 10,724 3,964 2,500 2,634 1,983 11,082

esra MX (RCiE,Tab) 12,679 3,435 2,175 2,803 2,190 10,602 3,913 2,464 2,618 1,970 10,966

VD/7+A 1,258 530 490 530 224 1,774 379 542 537 352 1,810

VD 918 360 210 366 165 1,102 233 273 352 233 1,090

Harman 1,170 240 320 360 353 1,273 309 387 424 412 1,531

LHE =4 6,567 6,606 10,444 9,183 6,537 32,770 6,570 4,101 8,966 8,395 28,031

DS -22.3% 8.3% 22.6% 13.2% 10.4% 13.9% 6.2% 0.6% 12.2% 12.9% 8.6%

Memory -30.1% 17.1% 32.7% 22.8% 20.9% 23.7% 13.0% 4.4% 17.7% 17.6% 13.9%

LSI,Foundry,”|E} -7.0% -19.1% -9.7% -17.3% -23.8% -17.3% -15.8% -10.8% -8.1% -6.7% -10.2%

SDC 17.0% 6.3% 13.2% 18.7% 9.6% 12.4% 3.9% 8.2% 19.1% 12.0% 11.4%

SYO|AE | MX/NW 11.6% 10.4% 8.1% 9.2% 8.4% 9.1% 11.8% 9.1% 8.6% 6.9% 9.2%

MX (ECHZ,Tab) 11.7% 10.5% 8.2% 9.3% 8.6% 9.2% 11.9% 9.2% 8.7% 7.0% 9.3%

VD/7tA 2.2% 3.9% 3.4% 3.8% 1.6% 3.1% 2.8% 3.7% 3.7% 2.4% 3.2%

VD 3.0% 5.0% 2.8% 4.8% 2.0% 3.6% 3.0% 3.5% 4.5% 2.8% 3.4%

A 2.5% 9.2% 14.1% 11.6% 8.7% 10.9% 8.7% 5.8% 11.1% 9.8% 9.0%

Mizo|ed 11,006 7,707 11,595 10,320 7,484 37,107 7,539 5,080 9,968 9,357 31,944

EHOIM| -4,481 952 1,754 220 225 3,150 615 361 508 546 2,029

A|HjFEZF 0|9 14,473 6,621 9,643 9,782 7,030 33,075 6,706 4,570 9,161 8,532 28,969
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(EHel:a A @) (Sl A 2l)

EZEAA LA 2022 2023 2024F 2025F 2026F R FAENE 2022 2023 2024F 2025F 2026F

o & o 302,231 258,935 300,129 311,663 319,821 TSR 218,471 195,937 214,889 227,272 250,831
B8 (%) 8.1 -14.3 15.9 3.8 2.6 MR 49,681 69,081 75,108 68,441 91,919

of &2} 190,042 180,389 186,839 199,794 193,546 CH | EXERFA 65,103 22,691 25,124 28,548 28,563
HERIIE (%) 62.9 69.7 62.3 64.1 60.5 o &= A 35,722 36,647 40,576 46,107 46,131

LIEF DT 112,190 78,547 113,290 111,869 126,274 X} 0 KpAE 52,188 51,626 57,161 64,952 64,986
i £0|2 & (%) 37.1 30.3 37.7 35.9 39.5 7| EbRS AHAL 15,334 15,256 16,892 19,194 19,204
B8 (%) 0.9 -30.0 442 -1.3 12.9 H RS A 229,954 259,969 281,567 291,991 300,101

Tof 2| 68,813 71,980 80,520 83,838 86,867 FE XA 168,045 187,256 204,463 215,812 226,291
EHEHH| 8 (%) 22.8 27.8 26.8 26.9 27.2 S A 20,218 22,742 22,346 19,643 17,268

EBITDA 82,484 45,234 76,078 77,339 90,792 & XERFAE 23,696 20,680 23,855 25,631 25,639
EBITDA 0|2 & (%) 27.3 17.5 25.3 24.8 28.4 7| EH| F-S XM 17,994 29,291 30,904 30,904 30,904
B8 (%) -4.0 -45.2 68.2 1.7 17.4 7|EtF SRR 0 0 0 0 0

Aol 43,377 6,567 32,770 28,031 39,408 RfAESAH 448,425 455,906 496,456 519,263 550,932
G0l E (%) 14.4 2.5 10.9 9.0 12.3 S5 78,345 75,719 87,657 97,814 97,858
B8 (%) -16.0 -84.9 399.0 -14.5 40.6 Xt 2 5,147 7,115 11,035 11,035 11,035

defel&o| 1,973 3,552 3,740 3,913 4,382 off 2J &l £ 10,645 11,320 12,533 14,242 14,249
:‘%?0' 20,829 16,100 12,033 5,708 6,193 FESHEET| 2 1,089 1,309 2,112 2,112 2,112

4|2 19,028 12,646 8,590 1,795 1,811 J|EtRE SR 61,464 55,976 61,977 70,426 70,462
7IE+°*°*2|¢°' 172 97 297 0 0 H[ 7S5 15,330 16,509 17, 710 20,120 20, 130
S/EA | Y e e 1,091 888 597 0 0 ARRH 536 538

;qw HZEFAIH0[Y 46,440 11,006 37,107 31,944 43,790 PPN il 34 0 7 7 7
M A ESAIL 0|2 E (%) 15.4 4.3 12.4 10.2 13.7 |3 ERA (Blaxd) 0 0 0 0 0
B8 (%) -13.0 -76.3 237.1 -13.9 37.1 7| EH| 7551 14,760 15,971 17,683 20,094 20,104

HelMu|E -9,214 -4,481 3,150 2,029 2,704 7| EtZ S 24 0 0 0 0 0

AZAtdol 55,654 15, 487 33,957 29,91 5 41,086 EHSH 93,675 92,228 105,367 117,935 117,988

ZchAatdolel 0 0 x|Hf = FX| 2 345,186 353,234 380,730 390,024 420,340

%ol 55,654 15, 487 33,957 29, 915 41,086 AEF 898 898 898 898 898
EI1E0lAE (%) 18.4 6.0 11.3 9.6 12.8 AHEQoi 2 4,404 4,404 4,404 4,404 4,404
B8 (%) 39.5 722 119.3 -11.9 37.3 ARz S 87 99 54 54 54

X|uf F=Fx| & =0l 54,730 14,473 33,075 28,969 39,787 J|EbZ 20| A Y 1,852 1,181 5,437 5,437 5,437

H|X|bi F=F X2 &0l 924 1,014 881 946 1,299 oldoiz 337,946 346,652 369,937 379,231 409,548

7|Etz 2ol 4,006 3,350 4,439 0 0 H[X[Hf F=F=X| 2 9,563 10,444 10,359 11,304 12,604

Sz Lol 59,660 18,837 38,396 29,915 41,086 HEEA 354,750 363,678 391,089 401,328 432,944

(Sl A2 8l) (EH(: 3, B, %)

HASEEE 2022 2023 2024F 2025F 2026F FREXAE 2022 2023 2024F 2025F 2026F

AHEASOEQSHBEE 62,181 44,137 71,569 76,164 92,457 EPS(E7|&0[2 7|=F) 9,123 2,395 5,489 4,858 6,883
=S EXIE]] 55,654 15,487 33,957 29,915 41,086 EPS(KI HH =0[9) 7| &) 8,969 2,225 5,342 4,698 6,659
TR A2t 35,952 35,532 40,362 46,605 49,008 BPS(Xt2&H 7|=) 52,225 53,540 57,575 60,572 65,571
SR &424] 3,156 3,134 2,946 2,702 2,376 BPS(X| HH 2 71E) 50,817 52,002 56,050 58,865 63,662
9| zt&ol 0 0 0 0 0 DPS 1,444 1,444 1,444 1,444 1,444
AR L2(B7H -16,999 -5,459 -2,152 -3,058 -13 P/E(H7]=0l2 7]=F) 6.1 32.8 97 11.1 7.9
7| et -15,581 -4,557 -3,543 0 0 P/E(X|tl&=01Y 7| &) 6.2 35.3 10.0 11.5 8.1

EXgtso=QIBHEasE -31,603 -16,923 -59,694 -63,156 -59,509 P/B(RH2 & A 7| &) 1.1 15 0.9 0.9 0.8
EXFRL] ZE (B 7)) -202 5,460 -959 -1,776 -8 P/B(XIEi x| 2 7] &) 1.1 15 0.9 0.9 0.8
FE Rt Zha 218 98 80 0 0 EV/EBITDA 33 9.9 36 37 2.9
& Atate] ZIHCAPEX) -49,430 -57,611 -57,201 -57,955 -59,487 o gl 8 2.6 1.8 2.7 2.7 2.7
7| et 17,812 35,130 -1,614 -3,425 -15 HZEY (%)

MEgso=Qlflsads s -19,390 -8,593 -7,468 -19,676 -9,470 EPS(E7|=0lY 7|=) E7t8 40.7 -73.7 129.2 -11.5 417
AdFel BTHAR) -8,508 1,933 3,927 0 0 EPS(X|Hi&0|2 7| &) B7t8 40.7 -75.2 140.0 -12.0 41.7
A 2| B IHZ ) 28 2 -518 0 0 +AY (%)

Aol Bt 0 0 0 0 0 ROE(%UI%OI%’ 71&) 16.9 4.3 9.0 7.6 9.8
CIR=a= -9,814 -9,864 -10,880 -9,686 -9,470 ROE(Xuf &0l 7]&) 171 4.1 9.0 7.5 9.8
7| Et -1,095 -664 2 -9,990 0 ROA 12.7 34 7.1 5.9 7.7

JElZEE -539 779 1,620 0 0 g X (%)

ZFABIHEL) 10,649 19,400 6,027 -6,667 23,478 e GRS 26.4 25.4 26.9 29.4 27.3
HEST 39,031 49,681 69,081 75,108 68,441 E =l =3z =g =¥F =33 =3ig
7|gdsig 49,681 69,081 75,108 68,441 91,919 O| XHit Abull & 56.8 71 35.2 28.2 39.6
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