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(9] A2 HH) 2022 2023 2024 2025F 2026F
ohEH 302,231 258,935 300,871 336,321 366,751
FHole 43377 6,567 32,726 42,984 63,737
MIFole 46,440 11,006 37,530 478833 69,501
X|Hhz72:012] 54,730 14,473 33621 41551 60,091
EPS(3) 8057 2,131 4,950 6,162 8921
B7t&(%) 395 —736 1323 245 448
SBHO|UE(%) 144 25 109 128 174
=0|2E(%) 184 6.0 15 127 168
ROE(%) 17.1 41 90 103 139
PER 6.9 368 10.7 87 6.0
PBR 1.1 15 09 09 08
EV/EBITDA 34 100 36 36 28
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O oL =
(219l Aot2) 2024 2025 127| 528
1Q 2Q 3Q 4Q 1Q 2Q 3QE 4AQE QoQ(%) YoY(%)
& DS 23,140 28,560 29272 30,124 24,599 29,506 34,637 39,110 -18.3 6.3
Display 5,390 7,650 8,350 8,112 7,085 7,484 8,364 8,221 —-12.7 315
MX/HIES= 33,530 27,380 30,521 25,773 35,906 30,577 32,675 28,539 393 7.1
VD/7+H 13,478 14,420 14141 14,405 13,486 14,463 14,449 14,506 —-6.4 0.1
HAR 3214 3,620 3,530 3918 4114 4,320 4536 4763 5.0 280
A 71,924 74,073 79,102 75,757 78,744 80,034 88,471 89,073 39 95
Heo(2! DS 1,910 6,446 3,860 2911 1,128 3,445 7848 10,844 —61.2 —40.9
Display 343 1,008 1,508 902 395 847 1,506 1,041 -56.2 15.0
MX/UERT 3511 2,234 2,821 2,126 4,368 2,642 3,234 2576 105.5 244
VD/7+H 527 490 533 229 412 439 522 403 80.1 219
HAR 240 320 360 400 300 310 300 320 -25.0 25.0
| 6,611 10,438 9,181 6,517 6,628 7,709 13,436 15,212 1.7 0.2
HO0|UE DS 8.3% 22.6% 13.2% 9.7% 4.6% 11.7% 22.7% 27.7%
Display 6.4% 13.2% 18.1% 11.1% 5.6% 11.3% 18.0% 12.7%
MX/UERT 10.5% 8.2% 9.2% 8.2% 12.2% 8.6% 9.9% 9.0%
VD/7tH 3.9% 3.4% 3.8% 1.6% 3.1% 3.0% 3.6% 2.8%
HAR 7.5% 8.8% 10.2% 10.2% 7.3% 7.2% 6.6% 6.7%
| 9.2% 14.1% 11.6% 8.6% 8.4% 9.6% 15.2% 17.1%
Az AR, BREAST
i, dYold e AN A =AY,
B 2 MY A B U
2025 187| AX 2025 H7ZF A
Al ZF| OfF ZEx| o] Al 25| OfF FAx| BiBE
DS 24,599 23,787 +3.4% 127,852 117,719 +8.6%
Display 7,085 7,071 +0.2% 31,154 30,829 +1.1%
MX/UIERT 35,906 35,833 +0.2% 127,697 126,380 +1.0%
VD/71d 13,486 13,486 - 56,903 56,903 -
HAR 4114 4114 - 17,733 17,733 -
oH=H 78,744 77845 +1.2% 336,321 324,546 +3.6%
DS 1,128 —487 =ry| 23,265 7,628 +205.0%
Display 395 459 -13.9% 3,788 3,803 -0.4%
MX/UIERT 4,368 3,560 +22.7% 12,819 11,895 +7.8%
VD/7td 412 483 —14.7% 1,776 1,847 -3.8%
HAR 300 300 - 1,230 1,230 -
go: fealo] o 6,628 4,340 +52.7% 42984 26,510 +62.1%
A& [BKEAEA
20 WA Ao AR BREAEH
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E 3, AERE AN 33 72 71
2024 2025
2024 2025E 2026E
1Q 2Q 3Q 4Q 1QE 2QE 3QE 4QE
=gy oy 1329 1370 1345 1401 1453 1480 1440 1410 1361 1446 1300
7| 1347 1385 1330 1467 1474 1470 1430 1405 1467 1405 1250
DRAM B/G -15.3% 5.0% —0.5% —14.0% —5.0% 15.0% 15.0% 15.0% 14.4% 8.6% 25.8%
ASP 17.0% 18.7% 7.8% 21.0% -18.0% 4.0% 10.0% 3.0% 59.0% 12.1% 8.9%
NAND B/G —2% —5% —6% 3% —15% 15% 15% 15% 13.5% -1.3% 26.3%
ASP 31% 22% 7% —8% —15% —1% 5% 5% 62% —9% 6%
ADEE &at 61.0 54.0 56.8 514 62.5 580 580 530 2238 2315 2290
QoQ/Yoy 15% -11% 5% —-9% 20% —7% 0% —9% -1.1% 3.5% -1.1%
OLED Z5t 770 1147 124.6 127.0 105.0 105.0 120.0 125.0 4294 455.0 545.0
QoQ/Yoy —42% 49% 9% 0% -11% 0% 14% 4% 1% 8% 23%
v ol 86 88 88 95 85 88 9.0 105 36.7 36.8 375
QoQ/Yoy | —15% 2% 0% 8% -19% 4% 2% 17% —1% 0% 2%
A& IBKEAEE
E 4, AR 30 74 #at
2025 127 2025 7t
R ol N EEE IE FE vist=
A= B 1453 1450 +0.2% 1446 1430 +1.1%
7| 1474 1440 +2.4% 1405 1380 +1.8%
DRAM B/G -5.0% -11.0% +54.5% 8.6% 0.4% +2050%
ASP -18.0% —25.0% +28.0% 12.1% —0.2% —6150%
NAND B/G —15% —12% —25.0% -1.3% 0.9% —244.4%
ASP —15% —7% -114.3% -9% —6% -50%
AOIEE &3t 62.5 62.5 - 2315 2315 -
QoQ/YoY 20% 20% - 3.5% 3.5% -
OLED Eot 105.0 105.0 - 455.0 4550 -
QoQ/YoY -11% -11% - 8% 8% -
v &3t 85 85 - 368 36.8 -
QoQ/YoY -19% -19% - 0% 0% -
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(EH): Aloig) 1Q24 2Q24 3Q24 AQRAE 1Q25E 2Q25E 3Q25E AQ25E 2024E 2025E 2026E
o= 71,924 74,073 78738 75,757 78744 80,034 88471 89073 | 300492 336321 366751
SR 23,140 28,560 29272 30,124 24,599 29,506 34,637 39110 | 111096 127852 156,860
hI=E] 17,485 21,740 22,269 23,060 18115 21,683 26,260 30,659 84,554 %6718 120625
DRAM | 9512 12,218 12,866 14,270 11,529 14,045 17,287 20,049 48866 62,910 79,082
NAND 7973 9522 9403 8790 6,586 7638 8974 10610 35688 33808 41543
H|H|Z 2] 5,655 6,820 7,003 7,064 6,483 7823 8377 8450 26,542 31,134 36,235
Display 5390 7,650 7,985 8112 7,085 7484 8364 8221 29,137 31,154 33503
= 260 300 350 400 300 500 600 500 1310 1,900 2,000
ZAY 5,130 7,350 7635 7712 6,785 6,984 7,764 7,721 27,827 29,254 31,503
M 33530 27380 30,521 25773 35,906 30577 32675 28539 | 117205  127.697 119568
=M 32794 26,644 29980 25016 35,262 29997 32,009 27806 | 114434 125074  117.029
NW;/7 |E} 736 736 541 758 644 580 667 733 2771 2623 2539
CE 13478 14,420 14,141 14,405 13,486 14,463 14,449 14,506 56,444 56,903 58342
VD 7230 7537 7582 8614 7112 7511 7758 8599 30,961 30,980 31514
7P/7|EF 6,248 6,884 6,559 5792 6,373 6,952 6,690 5,907 25,482 25923 26,828
HAR 3214 3620 3530 3918 4114 4320 4536 4763 14,082 17,733 21,554
7|Et -6827  -7558  —6711 -6577 | 6445 6316 —6190  —6066 | —27673 —25018 —23076
o2l 6,611 10,438 9,181 6517 6,628 7,709 13,436 15212 32,747 42,984 63,737
R 1,910 6,446 3860 2911 1,128 3445 7848 10844 15,127 23265 42410
oiz2a| 2645 6,940 5334 5,160 3515 5083 8360 11,359 20,079 28318 41,025
DRAM 1,712 4618 5866 5570 3729 5,245 7887 10,249 17,766 27,110 37,082
NAND 933 2322 1,368 590 214 -162 474 1,110 5213 1,208 3943
LSl -735 —495 1474 2249 | -2387  -1638 512 -516 -4953  -5053 1,385
Display 343 1,008 1507 902 395 847 1,506 1,041 3760 3788 6433
e -180 -150 -150 -120 -150 -100 -50 -50 -600 -350 60
=AE 523 1,158 1,657 1,022 545 947 1556 1,001 4360 4138 6373
M 3511 2234 2821 2,126 4368 2,642 3234 2576 10,691 12819 11,960
2 3,496 2345 2929 2,201 4432 2,700 3,201 2503 10,971 12,835 11,797
NW/7|Et 15 -110 -108 -76 —64 -58 33 73 —280 -16 162
7P 527 490 533 229 412 439 522 403 1,780 1,776 1,293
VD 434 415 500 345 284 300 388 344 1,693 1317 1,032
7P/7|EF 94 76 33 -116 127 139 134 59 86 459 261
HAR 240 320 360 400 300 310 300 320 1320 1230 1530
7|Et 80 -60 100 -50 25 26 27 28 70 106 112
THo|AUE 9.2% 14.1% 11.7% 8.6% 8.4% 9.6% 15.2% 17.1% 10.9% 12.8% 17.4%
S| 8.3% 226% 13.2% 9.7% 46% 11.7% 22.7% 27.7% 136% 18.2% 27.0%
h[I=E] 15.1% 31.9% 24.0% 22.4% 19.4% 23.4% 31.8% 37.1% 23.7% 29.3% 34.0%
DRAM | 180% 378% 456% 39.0% 32.3% 37.3% 456% 51.1% 36.4% 431% 46.9%
NAND | 117% 24.4% 14.5% 6.7% -3.2% -2.1% 5.3% 105% 14,6% 36% 95%
SLsi -13.0% -73%  —210% —318% | -368% —209%  —6.1% —-61% | -187%  —16.2% 38%
Display 6.4% 13.2% 18.9% 11.1% 5.6% 11.3% 18.0% 12.7% 12.9% 12.2% 19.2%
= -692%  —-500%  —429%  -300% | -500% —200%  -83%  —100% | -458%  —184% 30%
=AY 10.2% 15.8% 21.7% 13.2% 80% 13.6% 20.0% 14.1% 15.7% 14.1% 20.2%
M 105% 8.2% 9.2% 8.2% 12.2% 86% 9.9% 9.0% 9.1% 10.0% 10.0%
=M 10.7% 88% 9.8% 88% 12.6% 9.0% 10.0% 9.0% 96% 10.3% 10.1%
NW/7|E} 2.0% —-150%  —200%  —-100% | —100%  —10.0% 5.0% 10.0% -101%  —06% 6.4%
7K 3.9% 34% 38% 1.6% 31% 3.0% 36% 28% 32% 31% 22%
VD 6.0% 55% 6.6% 40% 40% 40% 5.0% 40% 55% 43% 33%
7F/7 et 1.5% 1.1% 05% —2.0% 2.0% 2.0% 2.0% 1.0% 0.3% 1.8% 1.0%
HAR 75% 88% 10.2% 10.2% 7.3% 7.2% 6.6% 6.7% 9.2% 6.9% 71%
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EEEOAAA FHEf T
(A1) 2022 2023 2024 2025F 2026F (&) 2022 2023 2024 2025F 2026F
& 302231 258935 300871 336321 366,751 SEXMA 218471 195937 227062 242272 257,943
B71(%) 8.1 -143 16.2 1.8 90 SIZLUSF AR 49681 69081 53706 48227 63795
ISt 190042 180389 186562 213689 217,977 S 65103 22691 58909 61301 51927
E] 112190 78547 114309 122633 148774 hIESN 35722 36647 43623 51265 54,073
HEZ0(AUE (%) 371 303 380 365 206 Ui 52188 51626 51,755 60852 63085
THEH| 68813 71980 81583 79648 85036 HIRESRMA 229954 250969 287470 314624 345699
THH|8(%) 228 278 271 237 232 SBRpA 168045 187256 205945 226312 253119
02! 43377 6567 32726 42984 63737 SERpA 20218 22742 23739 23856 24,802
Z7+2(%) -16.0 -84.9 3983 313 483 ERFRpA 23696 20680 24349 25159 26,029
AA0[2UZ(%) 14.4 25 109 12.8 17.4 KHAEEA| 448425 455906 514532 556897 603,642
aZe2 1,801 3455 3718 5,831 4,764 SELY 78345 75719 93326 102779 102393
O|xt2] 1,957 3428 3915 3911 3929 OHURHR LT [EFRHR 10645 11,320 12370 15491 16457
7|E} -156 27 -197 1920 835 mrra =2 5,147 7115 13173 13843 12768
7Bt Qa0 172 97 335 1742 130 [EMETISH 1,089 1,309 2,207 2,187 2197
Za /7|0l 1,091 888 751 810 870 HIS=Ex) 15330 16509 19014 26271 39,022
MEo2l 46440 11,006 37530 47,883 69501 I\ 536 538 15 65 55
QUM -9214  —4.481 3078 5273 7,909 7|x2 34 0 7 7 107
= -198 -40.7 82 11.0 1.4 SrSA 93675 92228 112340 129050 141416
AAtgiolo] 55654 15487 34451 42610 61592 X[HiFEFX|E 345186 353234 391688 416283 449,162
STiAtga0] 0 0 0 0 0 =3 898 898 898 892 892
g7120(2| 55654 15487 34451 42610 61592 xEQloiz 4,404 4,404 4,404 4,404 4,404
Z712(%) 395 ~722 1225 237 45 PR SIS 87 9 1725 1725 1725
Y7[20[2UE (%) 184 6.0 1.5 127 168 7 [EFZRHO| = AHIH 1,852 1,181 17598 17598 17,598
XHHZEZ=E 7 |120(2 54730 14473 33621 41551 60,091 ooz 337946 346652 370513 395114 427,994
7|EfE 202 4,006 3350 16845 0 0 HIX|[BHF=ZX |2 9563 10444 10504 11564 13064
SIgo|o] 50660 18837 51296 42610 61592 REEA 354750 363678 402192 427846 462,227
EBITDA 82484 45234 75357 76061 96084 H|O|XH2H 83342 79542 93010 109019 122360
B71E(%) -40 —452 66.6 09 26.3 EoN= 10333 12686 19330 20031 19,056
EBITDADRIS (%) 273 17.5 25.0 26 26.2 =X —104450 -79086 -93285 -89498 —96,666
SXIRIE BaSEd
(128 ZM 2022 2023 2024 2025F 2026F () 2022 2023 2024  2025F  2026F
ZEER|H(H) dss HFSE 62,181 44137 72983 61718 88296
EPS 8,057 2,131 4,950 6,162 8,921 71012 55654 15487 34451 42610 61592
BPS 50817 52002 57663 61,803 66685 HEZAHIR ¥ 491 33073 36520 42947 28177 26583
DPS 1,444 1,444 1,446 2,994 1,400 FERAMZTAZH| 35952 35532 39650 31,043 30,193
HH20f|0|M(1H) PSR ZH| 3,156 3,134 2,981 2033 2,153
PER 69 368 10.7 87 6.0 STREHS -16999 5459  -1568 -12980 -3:808
PBR 1.1 15 09 09 08 OiERIESe| ZA 7.856 -0  -249%  -7642 -2.808
EV/EBITDA 34 10.0 36 36 28 THTXFARS| ZtA -13311  =-3207 2541 9008  —2233
AEEXIT(%) HURHRS 2| S7t -5,299 318 2574 3,121 966
ME=yE=) 8.1 -143 162 18 90 7|Et SATTEE 9547 2411 2847 3911 3929
EPSEIIE 395 -736 132.3 245 448 EXgE sgss -31,603 -16923 -85382 —63370 -57,613
20U K| HE(%) DO BINCAPEY)  —49430 57611 51406 51410 57,000
Hig2lE 26 18 27 56 26 [ERI| LA 218 98 156 0 0
ROE 17.1 4.1 90 103 139 DHRIAO| UABI) 3673 2911 -2319 2150  -3100
ROA 12.7 34 7.1 80 10.6 EXtRpet] LB 2984 -788 134 0 0
ROIC 271 6.7 135 15.2 196 7|E} 182908 44280 31947 9810 2487
QP MX|H(%) WREs sigss -19390 -8593 7,797 3827 -15114
HRHH8(%) 26.4 25.4 279 30.2 306 xfelZol Z7HZA) 272 355 405 0 100
RIUZ HIE(%) -294 217 232 -20.9 -20.9 xfo| B7t 0 0 0 -6 —1
O| X At E(EH) 56.8 7.1 36.2 435 62.5 7|E} -19662  -8948  -8202  -3821 —15213
25 gx|m(H) 7|Ef Y = -539 779 4821 0 -1
HEMAHSITE 79 72 75 7.1 70 &i2o| 57t 10649 19400 -15375 5479 15568
MOt e 6.5 50 58 6.0 59 ] 39031 49681 69081 53706 48227
Explsidg 07 06 06 06 06 U] 49681 69081 53706 48227 63795
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Compliance Notice
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i A el
EXtlA QHK (X717t 127h) EXISZ £7 (2024.04.01~20250331)
5 EXtolA (H2lE 71F) Exsz 1= Fazs HIE(%)
al4: 15% Ol Trading Buy (B&) 0%~15% 2 -15%~0% Z=A —15% 0JA 512t Oh 127 90.7
AUE FXI2A (MUE TIF) Trading Buy (5% 8 5.7
HISEH +10% ~ =2 —10% ~ +10% HIZSA ~ -10% B 5 36
= 0 0

b

|2 22t &7

PO S SRFIHCHY AR 1) BS 0|

Azt s
20230407
(2) 20240405
120,000 2024.10.02
20241217
100,000 q 2025.01.31
80.000 20250409
60,000
40,000
20,000 &
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@ > q/bf")
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(A) O, (W) Trading Buy (E2), (@)

S, (#) &4, (1) Not Rated / EEXL HA
o 2|2|E(%)

EXtelA SHIHE) e 27/3A
o> 90,000 —20.91 522
ol 110,000 —29.60 -20.18
ol 95,000 —40.29 —-35.79
o> 82,000 —-3388 -30.12
o~ 75,000 —24.74 —17.60
O~ 75,000



