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ZHEFI} 110,000
SHAxXW7} (7/5) 87,1008
KOSPI (7/5) 2,862.23pt
715 575,92441942]
IS Al 6,792,669%1%
OHtHZ} 100
52z Z|1u} 87,1008
Z|X7} 66,000
602 UEH7HHcHZ 1,653MAR
Q=91 X|gg 56.3%
HIS2UE (2024F) 3.7%
AMYMHES Q[ 15 QI 20.09%
ZlEEEE 7.68%
FIMSS M 6M 12M
Sz |1= 6% 2% 9%
o= 13% 14% 21%
Sz =

EXtelA o~ 1

2ZEZ7F 110000 110000 —
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2 ZARRARIRE AL 2IMRIMEO|A A2(E 2rst Xtz &
HEE Higo= A48t A0|Lt A= O FetgolLt 2y
= 238 £ glen, 1| K28 7|X2 B £XAEL Xtz
2M gF 37t SEY2 17| D} COFE 4 AUSLICL
A= RpAQ| BICHTE 24Q S0 B MEHO|L FXIALZ|
ofl CHalf ZIF ZFSHAZ| Hi2te, 2 Xtz= ofwt 0=
o] ZHUEX Autof it HH MAAO| BYKIRR
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AFMZEAKXT (005930)
2827| DS 7|ChHx| =2H| A3

24 2271 DS ol the] =27 7, LIHX|= ol ChH| A% S=t

AR 20249 287] W ThBl 20249 18] el 3.0% Bk T4%
o
o

FFolch, DSAYIRF ol o] 2] Sk A0 R F43ich DRAM ASP7F ol
A% 4293, NAND AnAArg/ked 393 B9 2% diud 712 Aoz
A3 MXE ofd A thu] SKFIT) Wb Aol e 40 Ao Ual

S 2 FAEH qagY ol o HiH| 22 £EQd A2 AT

244 2271/DS: JHM, CIAZ0]: JHM, IM: BE, 7HH: ®X|

AdARte] 2024\ 227] DSARIF= 7H o] A€ Ad ez +
gttt 0|2 s AuAtEriEdSEE B qtRel AdAE 2 e
S 2 FA4YTE DDRS HE Aol whE AlEs A a4 A &
A e Rl Zler gueth, gagdole o E= A9dled IT OLED
=90] 7] Ao FAY, MEtd2 =Y, 7ML dA el oA
2 7H el E w2 7l mAAe T AeR EAdEH. TRl AE

EXto|A i, 2T} 110,0008 {XI.

AR iRt EAR A tigE FATT WAl 7Hdo] o o)4ol
M= QlofAl Bl 42 AAAZE A48 RoR oista, &
HBM o}2l& 2elet ofx|7} B A o2 BeksiA|gt M4} High End AFOR
B2 WYL 7IGFTE NAND 74 A5 #1402 obga] S0l vt sl
A= 7PsE Aoz 7|dfey] wjolth, mulE shly] 447] ATE 2578 A
Moz A Mol 7k Agolt, BRF/H= 19HS FA|gt

(9] A2 HH) 2022 2023 2024F 2025F 2026F
iz 302,231 258,935 310,334 336,699 378,221
FHole 43377 6,567 43328 75,642 97,318
MIFole 46,440 11,006 48382 82,472 106,872
X|Hhz72:012] 54,730 14,473 48,153 81,639 105,107
EPS(3) 8,057 2,131 7,089 12,019 15,474
B7t&(%) 395 —736 232.7 69.5 287
SBHO|UE(%) 144 25 140 225 257
=0|2E(%) 184 6.0 165 258 295
ROE(%) 17.1 4.1 128 193 212
PER 6.9 368 123 72 56
PBR 1.1 15 15 1.3 1.1
EV/EBITDA 34 100 56 35 23
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2FZIxt (005930)

(B9l 012 2023 2024 27| 528
1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE QoQ(%) YoY(%)
& DS 13,733 14,728 16,440 21,691 23,140 27,954 29,409 29,788 208 89.8
Display 6,640 6,480 8,223 9,659 5,390 6,998 8532 8,585 298 80
MX/HIERT| 31,821 25,550 30,006 25,038 33,530 27,331 34,253 29,352 -185 7.0
VD/7HH 14,083 14,387 13,711 14,262 13,478 14,330 14,104 14,610 6.3 -04
HAR 3,171 3,520 3,802 3,920 3214 3375 3,543 3,721 50 —4.1
A 63,750 60,010 67,411 67,780 71,924 74,048 84,021 80,350 30 234
ol DS —4,581 —4,358 =3,747 -2,180 1,910 6,067 6,685 8342 2177 —239.2
Display 785 841 1,939 2012 343 965 1,834 1,480 181.1 147
MX/HELS 3,940 3,039 3,303 2,731 3511 2,433 3,387 2,868 -30.7 -199
VD/7HH 191 740 387 —49 527 526 443 473 03 —289
HAR 130 250 450 340 240 450 350 350 875 80.0
24l 644 672 2,431 2818 6,611 10,463 12,722 13,537 58.3 1,456.8
Fo|UE DS —33.4% —29.6% —22.8% -10.1% 8.3% 21.7% 22.7% 28.0%
Display 11.8% 13.0% 23.6% 20.8% 6.4% 13.8% 21.5% 17.2%
MX/HEXZ 12.4% 11.9% 11.0% 10.9% 10.5% 8.9% 9.9% 9.8%
VD/7FH 1.4% 5.1% 2.8% —0.3% 3.9% 3.7% 3.1% 3.2%
HAR 4.1% 71% 11.8% 8.7% 7.5% 13.3% 9.9% 9.4%
24! 1.0% 1.1% 36% 4.2% 9.2% 14.1% 15.1% 16.8%
A5 AR, AR
0 o9l glole] TAE WA ALl £,
B 2, AMER A W U
20044 2527| A% 2004 9174 A
A7 25 ol 3 ol A7 2 ol FH visiz
DS 27,954 25936 43% 110,290 99,117 8.4%
Display 6,998 6,167 27.6% 29505 24,795 225%
MX/UE3 27,331 26,942 1.4% 124,466 123,309 0.9%
VD/7Fd 14,330 14,330 0.0% 56,521 56,521 0.0%
HAR 3375 3,375 0.0% 13,853 13,853 0.0%
=t 74,048 70,058 5.8% 310,343 291,095 6.0%
DS 6,067 3702 635% 23,004 11834 77.0%
Display 95 495 796% 4622 2490 A37%
MX/HIEZ 2433 2,530 -38% 12,199 12,219 —0.2%
VD/7Fd 526 526 0.0% 1,969 1,969 0.0%
HAR 450 300 50.0% 1,390 1,240 12.1%
gedole 10,463 7,575 36.9% 43,333 29,950 34.6%

AR IBREASY 24 2AlE
1 WEAN AR BRKEASH
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425 6915-5656
H 3, AR AN 28 £ I
2023 2024
2023 2024E 2025E
1Q 2Q 3Q 4Q 1Q 2QE 3EQ 4QE
/=y o 1275 1318 1313 1321 1329 1370 1350 1270 1306 1330 1200
7| 1300 1260 1353 1204 1347 1385 1330 1250 1294 1250 1150
DRAM B/G —12.0% 16.0% 12.0% 350% | —153%  27% 0.0% 5.0% 12.5% 17.8% 18.0%
ASP -160%  —76% 7.0% 12.0% 17.0% 17.0% 10.0% 4.6% —44.4% 535% 238%
NAND B/G 2% 4% —2% 36% —2% 0% —5% 0% 17.1% 19.5% 20.0%
ASP —18% —8% 3% 8% 31% 20% 10% 5% —45% 68% 14%
ADIEE E5t 61.0 530 59.0 532 610 530 620 58.0 226.2 2340 2380
QoQ/Yoy 5% -13% 11% -10% 15% -13% 17% —6% -12.3% 35% 1.7%
OLED &at 90.5 930 109.0 1320 770 105.0 125.0 135.0 4245 4420 4950
QoQ/YoY | —24% 3% 17% 21% —42% 36% 19% 8% -10% 4% 2%
v E5t 94 83 92 102 86 80 9.3 11.0 37.1 36.9 370
QoQ/Yoy -15% -11% 1% 11% -15% —7% 16% 18% —6% 0% 0%
A& BKEAS
H 4, oFETX =2 71 H3t
2024\ 227| 2024 A7t
Al Z5R| 7IE FER| o] Al Z5%| 7IE FER| BalE
gy o 1370 1350 1.5% 1330 1317 1.0%
UES 1385 1340 3.4% 1250 1260 —0.8%
DRAM B/G 2.7% 2.7% - 17.8% 16.6% 1.2%p
ASP 17.0% 80% 9%p 535% 39.6% 13.9%p
NAND B/G 0% 0% 195% 19.5% -
ASP 20% 10% 10%p 68% 42% 26%p
ANEE Eot 530 530 - 234.0 2340 -
QoQ/YoY —13% -13% - 35% 35% -
OLED E5t 105.0 1150 - 452.0 4520 -
QoQ/YoY 36% 49% - 6% 6% -
v =5t 80 80 - 36.9 36.9 -
QoQ/YoY 7% 7% - 0% 0% -
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AT} (005930)
B 5. AMMTXL AEEE M M
(T2 AAR) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
&4 63,750 60,010 67,411 67,780 71,924 74,048 84,021 80,350 258,952 310,343 336,699
S| 13,733 14728 16,440 21,691 23,140 27,954 29,409 29,788 66,593 110,290 137,678
H22| 8921 8974 10,530 15,709 17,485 21,639 22,921 23,221 44135 85,265 108,614
DRAM 4740 5,021 6,318 9,538 9512 11,779 12,768 13,192 25,617 47,252 61,909
NAND 4181 3,954 4212 6,171 7973 9,859 10,153 10,029 18517 38,013 46,706
HlHl=22] 4812 5,753 5911 5,982 5,655 6,315 6,489 6,567 22458 | 25,026 29,064
Display 6,640 6,480 8,223 9,659 5,390 6,998 8532 8,585 31,001 29,505 28958
e 180 190 200 250 260 300 350 400 820 1,310 2,000
] 6,460 6,290 8,023 9,409 5130 6,698 8182 8,185 30,181 | 28,195 26,958
M 31,821 25,550 30,006 25,038 33,530 27,331 34,253 29,352 112,415 124,466 117,493
24 30,738 24614 29,248 24,029 32,794 26,668 33,491 28513 108,630 121,467 114,590
NW/7 |E} 1,082 936 758 1,009 736 663 762 838 3,786 2,999 2,903
CE 14,083 14,387 13,711 14,262 13,478 14,330 14,104 14,610 56,444 56,521 57,431
VD 7,429 7,254 7319 8382 7,230 6,840 8,031 9,024 30,384 31,124 31,134
714/7|Et 6,654 7133 6,393 5,880 6,248 7,490 6,073 5,586 26,060 25,397 26,297
HAR 3171 3,520 3,802 3,920 3214 3375 3,543 3,721 14,412 13,853 16,838
7|Et 5,698 4,655 —4,771 —6,790 -6,827 -5,940 -5,821 -5,704 -21914 —24,292 -21,699
gedo|d 644 672 2,431 2318 6,611 10,463 12,722 13,537 6,566 43333 75,642
HEEX| —4,581 —4,358 —3,747 —2,180 1,910 6,067 6,685 8,342 —14,867 23,004 55,494
Hiza| —4,251 -3,706 -3,020 —-1,291 2,645 6,539 7,421 8121 —12,267 24725 53114
DRAM -1,060 —479 -382 938 1,712 4179 5,768 6,592 -983 18,252 33,509
NAND -3,191 —3,226 —2,638 —2,229 933 2359 1,653 1,529 -11,285 6,473 19,606
SLSl —331 —652 —727 -890 —735 =471 —736 222 —2,599 -1,720 2380
Display 785 841 1,939 2012 343 965 1,834 1,480 5,577 4,622 4354
& —280 —270 —250 210 -180 -150 -150 -120 -1,010 —600 -300
=AY 1,065 1111 2,189 2222 523 1,115 1,984 1,600 6,587 5,222 4,654
IM 3,940 3,039 3,303 2,731 3511 2433 3,387 2,868 13,012 12,199 12,798
24 3,842 3,020 3,287 2711 3,496 2,400 3,349 2851 12,860 12,096 12,612
NW/7 |E} 97 19 15 20 15 33 38 17 151 103 186
7t 191 740 387 -49 527 526 443 473 1,268 1,969 1,271
VD 297 725 381 352 434 376 321 361 1,755 1,492 1,029
71/7|Et —-106 14 6 =401 94 150 121 112 —487 477 241
HAR 130 250 450 340 240 450 350 350 1170 1390 1620
7|Et 180 160 100 =35 80 22 23 24 405 149 106
FAHoUE 1.0% 1.1% 3.6% 4.2% 9.2% 14.1% 15.1% 16.8% 25% 14.0% 225%
B -33.4% —29.6% —22.8% -10.1% 8.3% 21.7% 22.7% 28.0% —22.3% 20.9% 40.3%
H22| —47 6% —41.3% —28.7% —8.2% 15.1% 30.2% 32.4% 35.0% —27.8% 29.0% 48.9%
DRAM —22.4% -9.5% —6.0% 98% 18.0% 35.5% 452% 50.0% -3.8% 38.6% 54.1%
NAND —76.3% —81.6% —62.6% -36.1% 11.7% 23.9% 16.3% 15.2% -60.9% 17.0% 42.0%
SLSI —6.9% -11.3% -12.3% -14.9% -13.0% —7.5% -11.3% 3.4% -11.6% —6.9% 8.2%
Display 11.8% 13.0% 23.6% 20.8% 6.4% 13.8% 21.5% 17.2% 18.0% 15.7% 15.0%
oy —1556% —1421% —125.0% -84.0% —69.2% -50.0% —42.9% -30.0% -123.2% -45.8% -15.0%
=AY 16.5% 17.7% 27.3% 23.6% 10.2% 16.6% 24.3% 19.5% 21.8% 18.5% 17.3%
M 12.4% 11.9% 11.0% 10.9% 10.5% 8.9% 9.9% 9.8% 11.6% 9.8% 10.9%
2M 12.5% 12.3% 11.2% 11.3% 10.7% 9.0% 10.0% 10.0% 11.8% 10.0% 11.0%
NW/7|E} 9.0% 2.0% 2.0% 2.0% 2.0% 5.0% 5.0% 2.0% 4.0% 3.4% 6.4%
71 1.4% 51% 2.8% -0.3% 3.9% 3.7% 3.1% 3.2% 2.2% 35% 2.2%
VD 4.0% 10.0% 5.2% 4.2% 6.0% 5.5% 40% 4.0% 5.8% 4.8% 3.3%
7VE/7|E -1.6% 0.2% 0.1% —6.8% 1.5% 2.0% 2.0% 2.0% -1.9% 1.9% 0.9%
HAR 41% 71% 11.8% 8.7% 7.5% 13.3% 9.9% 9.4% 8.1% 10.0% 9.6%
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2125 6915-5656
ARZXE (005930)
EEEOAAA TP EREE
(A1) 2022 2023 2024F 2025F 2026F (M) 2022 2023  2024F  2025F  2026F
ohEH 302231 258935 310334 336699 378221 [ERA 218471 195937 244867 305822 405305
B71(%) 8.1 -143 199 85 12.3 SISUSZHRIA 49681 69081 86,112 152394 252387
ISt 190042 180389 203,180 212743 228459 s 65103 22691 36533 30946 28544
HE&0(e 112190 78547 107,155 123956 149,762 hExHA 35722 36647 45914 50383 57,638
IHEE0[AUE (%) 37.1 303 345 368 396 THTLRRA 521838 51626 58437 50,383 40,347
| 68813 71,980 63826 48314 52444 HIRE XA 229954 259969 280012 289232 303392
| (%) 228 2738 206 143 139 SEXIA 168045 187256 205284 210572 219528
02! 43,377 6567 43328 75642 97,318 2RI 20218 22742 22962 23148 23312
B71(%) -16.0 -849 5598 746 287 EXIRAL 23696 20680 22212 23082 23452
AA0[2UZ(%) 14.4 25 14,0 25 257 RIMEA| 448425 455906 524879 595054 708698
282 1,801 3455 4302 5,831 8,654 FSER 78345 75719 92606 92104 90,969
[opNET 1,957 3428 3779 4,9% 8519 OHURE L7 |[EFRHS 10645 11,320 12856 14107 16,139
7|E} -156 27 523 835 135 SN = 5,147 7115 10025 10432 10855
7 EtE Y elao] 172 97 -173 130 530 FSYHTIEH 1,089 1,309 1,427 1,437 1,437
B&/2A7 1929 1,091 888 95 870 370 HISSEA 15330 16509 23053 34395 54,136
MIEol2] 46440 11006 48382 82472 106872 AR 536 538 611 601 611
HOIN| -9214  —4481 2938  -4405 4866 7|xleZ 34 0 0 100 200
Holdig -198 —40.7 -6.1 -53 -46 BrHEA| 93675 92228 115659 126499 145105
ALAtdole 55654 15487 51,320 86877 111,738 PN 345186 353234 396586 450683 539,090
STiAtga0] 0 0 0 0 0 ez 898 898 898 898 898
g7120(9| 55654 15487 51,320 86877 111,738 2oz 4,404 4,404 4,404 4,404 4,404
B718(%) 395 -722 2314 69.3 286 REAHS 87 9 9 99 99
g7120|AUE (%) 184 6.0 16.5 258 295 7|EHEZ0| Q= A[oH 1,852 1,181 6,067 6,067 6,067
KIHiZ=ZCt7|20(2] 54730 14473 48153 81,639 105,107 oleldoiz 337946 346652 385119 439215 527,623
7|EtZZ0|2 4,006 3350 4,99 0 0 HIX[H ==X |2 9563 10444 12634 17872 24502
ESnboJ(el] 59660 18837 56315 86877 111738 R2EA 354750 363678 409220 468555 563593
EBITDA 82484 45234 85515 121268 144298 H|O|XHEH 83342 79542 99735 110068 128140
B71E(%) -40 —452 89.1 418 190 Exiea 10333 12686 15924 16431 16,965
EBITDADRIS (%) 273 175 276 360 382 X —104450 -79,086 —106720 —166909 —263965
EXX|® siZsSExH
(128 ZM 2022 2023 2024F 2025F 2026F (M) 2022 2023  2024F  2025F  2026F
ZEER|H(H) AYEE SIZ5S 62,181 44137 78573 135903 163,141
EPS 8,057 2,131 7089 12019 15474 712002 55654 15487 51,320 86877 111,738
BPS 50817 52002 58384 66348 79364 HISIEA HIR 2 42 33073 36520 37,030 3879 37426
DPS 1,444 1,444 3,001 1,400 1,400 SERMZT A2 35952 35532 39233 42712 44,044
HH20f|0|M(1H) PR ZH| 3,156 3134 2,954 2914 2,936
PER 69 368 123 72 56 RTREHE -16999 5459 -12,387 5,235 5,458
PBR 1.1 15 15 1.3 1.1 IEMESe LA 7,856 -90 8379 4468 7,255
EV/EBITDA 34 100 56 35 23 THOALAL] 24 —13311  -3207  —4,461 8054 10,036
AEEXIT(%) RS E7t -5,299 318 883 1,251 2,032
&s7te 8.1 -143 199 85 12.3 JIEt FHBSSE -9547  -2411 2610 4995 8519
EPSEIIE 395 -736 2327 69.5 287 EXEE 5352 31,603 -16923 -73452 52234 —63042
2OIME|E(%) QEKIAO| BTHCAPEY)  —49430 57,611 57552 —48000 —53,000
Hig2lE 26 18 37 17 17 QSRS LA 218 98 15 0 0
ROE 17.1 4.1 128 193 212 SEIpAMO| MBI 3673 —2911  —3093  -3100  —3,100
ROA 127 34 105 155 17.1 EXIRIALS] ZEAEBT)) 2984 -788 3976 0 0
ROIC 271 6.7 19.9 319 396 7|Et 18298 44280  —16798  —1134  —6942
QP AX|H(%) HRes 252 -19390  -8593 10202 17,386 -106
HRHH8(%) 264 254 283 270 257 xlelzo| Z7HZA) 272 355 177 100 100
2R112 HIE(%) -29.4 -217 —26.1 -356 -46.8 el &7t 0 0 0 -1 7
O| X At E(EH) 56.8 7.1 37.8 57.6 71.6 7|Et -19662  —8948 10379  —17485 213
25 gx|m(H) J|Et Y =Y -539 779 1708 -1 0
HEMAHSITE 79 72 75 70 70 sizo| 57t 10649 19400 17,031 66282 99993
MOt e 6.5 50 56 6.2 83 PAESS = 39031 49681 69081 86,112 152394
ExteIe 07 06 06 06 06 7|2 49681 69081 86,112 152394 252387

A L Y

2l Fofolde Auf

Freo] § AEEAE 712
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Compliance Notice

&S K20l ARE HES2 22 ¢=o|Lt fEet ZHYQlo| 2219 ol HefstH| Hdslo RIS S SIS
&S KE2s 7[HEXT EE MBRIoIA| AR MiZet ArMo| St&LIch
& A2E ZAIRMXIE ZM0]| &0iSH QEUAESIAL I T UXIMS)0| SELICE
ZAEM SRt A Ui RR= ;H%!-’c‘fli.ﬂf THAPE OfsH2tA7} SisLct
S A=0f SEE E52 XI2E 1%0|d Efotn UX| 5LICH
YA 7| BAGH AR 2| nX[6H0F oh= EEet Oloh2tAl7E St&LICE
zaoy cictx %*%*XKHH—?—XH E%Oﬁ'— 1904 Torz B3 ASA 37 HE1H—1‘— PO S|ALRH %_EHé* M&A
22 St Sy weoe  wEma EoR ASSE AEEE  omimA A
SHE AR B2
EXjolZA Oh (EX7IZH 12742) EXISZ 7| (2023,07.01~2024,06.30)
35 EXolA (HielE 71E) EXisg 12 A HIE(%)
a4 15% OfA¢ Trading Buy (B&) 0%~15% 2 -15%~0% =AM —15% 0JA 52t i[IES 134 87
AT EXfoH (ML2UE 7|1F) Trading Buy (B&) 16 104
HIZSBICH +10% ~ =2 -10% ~ +10% HIZSA ~ —10% =2 4 26
1= 0
Z2 247 37t 2o 2 SERFTHIMA AE 14) HE 0] (A) DH<~, (M) Trading Buy (E2), (@) £, (@) S, () Not Rated / HEA} HZ
b} S Exjof sa|g) oo ﬂ"j"%%;m -
2022.06.22 o 83000 -3305 —2066
(1) 2022.09.26 O 70,000 -14.40 =771
120000 ¢ 20230330 o 80,000 -20.78 ~2000
202304.07 o 90,000 2091 522
100.000 1 [ 2024.04,05 ot 110,000 2827 -2309
80,000 | | f 2024.07.05 of4 110,000
60,000
40,000 f
20,000 & T
0
(iﬁ w";'b
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