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Buy (207124 Bm &2t | &5 O 2|1F)

HHFIH(127) 230,0008 PC S BHAI7HE M& 2 HBM &% 7|of 7|25t 2= 5H3Q24 A X of &
BRI} (9.9) 157,000 = SKS0|'4A2| 3Q24 UhE 17.8Z ¥ (+8.6% QoQ), YOI 7.09Z# 04 (+30% QoQ). 2|2 HI22| & =3}
Gk 46.5% Lt LS S o HH IHUM Al
KOSPI 2,535.93pt = O|= =7 ChH| M2 BotEA 2l 20t M0 = =715t AH|C|0re] CoWoS-S 7|3 H200 44t S71of| 2t
A|7pEol 1,142,9644 o)
e o F=H7%9 HBME ungm 371| Soteter| 7|t
REFAHIE 73.94% = 3Q24 HBM O{E0| 3= ¥ SH2 2 60% 717t0] QoQ&S3tH, FLO0|AE HA| 60% SEISHE +=FEMHX| JHM
el=UIF 53.72% N .
R 241,0008/113.700% = 2025'd SK&t0|'<lA HBM DH%/%'%.*OM% 21.7Z/9.9KRUOR AE ASRH (vs 24 11.3% /5.5 8])
A= 10,4474
aactain 00 HE=R| SE7|&2| OFE 21 7| & tHato| Al 8
ofl 230|230 2| 8 €I 20.07 N
LR 7.41 « M FH EE| nE3h= AHO|E|-CXHE 7|22 Q% HBM S 238 E4 TEY -0lH20 7|2 29 &7|
FX| E4 X|'d. HBM4 0|F 2ICH0|9| Customization FAl= IH2E2| WRAQI UHZIE R /s 53
TR - DRAM Z4] ¥210]2 HMS 202547HX] X4 H%t. 2012~14510] DRAM AHd JHA M} QA 52,
e 66  -35 387 SAk= ALO|2 10| HFEl 2014'H01| 7t 2[2|0[El0] UWMASS J| AL HUR
s = #%| SAH= 25E 1,154 P/BOI| £t £Xt|A Buy, B&Z7} 232k HA| (24E/25E AVG BPS 2.0t X L)
(GE) SKefol-2 *)
FALX|A(S
%207 ) 000 5% ®Yo|ol &0 EPS(E)  BUE BPS PER  PBR EV/EBITDA  ROE HAjH|g
240 | CRE) (RIERZ)  (RIEHZ (%) @ ) e CD) (%)
2022 44,621.6 6,809.4 2,229.6 3,062.6 -76.8 86,904.0 62.0 2.2 4.3 35 64.1
160 A 3,050
2023 32,765.7 -7,730.3 -9,112.4 -12,517.0 -508.7 73,494.7 -15.2 2.6 16.7 -17.0 87.5
80 1 2024E 66,817.1 24,5029 17,6839 24,2910 -294.1  97,584.1 7.8 1.9 3.7 28.4 77.6
0 ‘ ‘ T 2,100 2025E 86,930.6 39,0035 28,887.6 39,680.7 63.4 136,094.9 4.8 1.4 2.2 34.0 58.3
'23.9 241 '24.5 '24.9
2026E 98,142.4 42,6174 32,1746 44,1958 11.4 178,029.0 4.3 1.1 1.5 28.1 46.3
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After Al A|2|= 2

Al 21812

SKot0|9A X xH
(R4 1Q24 2Q24 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024E 2025E 2026E
O 254 12,429.6 16,423.3 17,830.7 20,141.5 19,471.0 21,756.0 22,696.3 23,007.3 32,765.7 66,817.1 86,930.6 98,142.4
DRAM 7.388.4 10,517.2 11,620.4 13,329.0 12,919.5 14,759.2 15,002.8 15,298.3 20,462.1 42,855.0 57,979.8 65,751.2
NAND 4,635.7 5,532.1 5,692.9 6,111.2 6,048.0 6,471.3 71243 7117.9 10,333.1 21,972.0 26,761.5 29,9831
g0l 2,886.0 5,468.5 7,090.1 9,057.0 8,416.0 9,997.3 10,336.9 10,2533 -7,730.3 24,502.9 39,003.5 42,6174
DRAM 2,494.9 4,889.7 6,161.7 7,815.7 7,240.8 8,626.2 8,563.1 8,729.9 536.7 21,361.9 33,160.1 37,042.7
NAND 454.5 765.4 1,021.5 1,346.5 1,235.6 1,418.3 1,768.1 1,493.9 -7,968.9 3,587.9 5,915.9 5,378.2
|EL -62.1 -186.6 -93.1 -105.2 -60.4 -47.3 5.7 29.6 -298.1 -447.0 -72.5 196.5
Aizol« 2,372.6 5,052.2 7,332.0 6,918.3 8,646.4 10,014.8 10,385.1 79559 -11,657.8 21,675.2 37,002.3 41,216.5
X|Hi 32019 1,919.3 4,120.3 5,980.2 5,664.2 6,746.4 7.811.9 8,101.4 6,228.0 -9,112.4 17,683.9 28,887.6 32,174.6
HHOIYUE (%) 23% 33% 40% 45% 43% 46% 46% 45% -24% 37% 45% 43%
DRAM 34% 46% 53% 59% 56% 58% 57% 57% 3% 50% 57% 56%
NAND 10% 14% 18% 22% 20% 22% 25% 21% -77% 16% 22% 18%

Az H2=5H 2MRAIE
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After Al A|2|= 2

Al stE
SKoH0IH A - HIZ22] Eokz: U MOF M JHE K|
1024 2Q24 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024E 2025E 2026E
Eolz DRAM 15862 19,192 19,576 20947 20,318 22,756 24,349 25080 63477 75577 92,504 110,757
(2 1Gb eq)
% QoQ -15% 21% 2% 7% -3% 12% 7% 3%
% YoY 41% 27% 7% 12% 28% 19% 24% 20% 14% 19% 22% 20%
NAND 305615 299,503 284,528 298,754 301,742 322,864 351,922 362,479 1,135175 1,188,401 1,339,006 1,624,619
% QoQ -2% -2% -5% 5% 1% 7% 9% 3%
% YoY 51% -1% -1% -4% -1% 8% 24% 21% 22% 5% 13% 21%
ASP DRAM 0.35 0.40 0.44 0.47 0.49 0.50 0.47 0.47 0.25 0.42 0.48 0.46
(1Gb, &)
% QoQ 21% 14% 10% 8% 3% 2% -5% -1%
% YoY 73% 81% 78% 63% 39% 25% 8% -1% -37% 70% 15% -5%
NAND 0.01 0.01 0.01 0.02 0.02 0.02 0.02 0.02 0.01 0.01 0.02 0.01
% QoQ 31% 18% 10% 3% 1% 0% 1% -3%
% YoY 67% 122% 141% 75% 35% 14% 5% -1% -40% 97% 12% -8%
(gﬁoms DRAM 34% 46% 53% 59% 56% 58% 57% 57% 3% 50% 56% 58%
A
NAND 10% 14% 18% 22% 20% 22% 25% 21% -77% 16% 20% 22%

Az H2|=5H MR IHE
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SKoHI=A (000660)

After Al A|2|= 2

Al 2132

Income Statement Statement of Cash Flow

[EE) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

E- 44,6216 32,7657 66,817.1 86,9306 98,142.4 AYEEHISE 14,780.5 4,278.2 31,6008 47,3039 49,9924

HEASIHE(%) 3.8 -26.6 103.9 301 129 go|=0le(2Y) 2,241.7 -9,137.6 17,658.1 28,861.8 32,148.8

WESSIPIE 28,9937  33,299.2 32,4425 52,5559  63,767.8 QEXAZI A 24| 13,3719 13,1211 15,000.0 15,500.0 15,500.0

iE50(9 15,627.9 -533.5 34,3746 34,3746 34,3746 DA 2] 779.6 552.5 699.5 718.5 610.6

THofH| 2F2tE|H] 8,818.4 7,196.9 9,873.0 12,9289 14,6323 2o 3 -2,689.7 793.8 -5,311.1 -1,878.8 -2,137.8

oo 6,809.4 -7,730.3 24,5029 39,0035 42,617.4 EXgEHaEsE -17,883.8  -7,3347  -16,3185 -15884.7 -17,184.7
AA0|UE(%) 15.3 -23.6 36.7 449 43.4 QXA ZIHCAPEX) -19,010.3 -8,325.1 -16,500.0  -15,500.0 -16,800.0
2829 -1,377.3  -3,831.4 -2,803.2  -2,0043  -1,404.1 EXpXRtAte| 2tA(SIH 976.6 1,674.2 -13.7 35.1 35.1
&/ Y aEsy 131.2 15.1 85 31 31 ez sgss 2,821.8 5,696.9 -7,0169  -6,4123  -4,927.3

7Bt el&e -1,560.6 -111.2 -2,826.5 -2,001.2 -1,400.9 xrela=2t 5,641.8 9,184.2 -5,955.4 -5,586.4 -3,306.6

MTA LA 0| 40028 -11,657.8 21,6752 37,0023 41,2165 PEECIEST 15 36.4 0.0 0.0 0.0
HolMH| S 1,761.1 -2,520.3 4,017.1 8,140.5 9,067.6 IO ZIHLUA) -81.0 2,610.3 84040 250069 27,8804

F2lz0l9) 2,241.7  -9,137.6 17,6581 28,8618 32,1488 o\ X3z 5,058.0 4,977.0 7,587.3 15,991.3 40,998.2

AHiFFX|2 0[] 2,229.6 -9,112.4 17,683.9 28,8876 32,1746 Pl = 4,977.0 7,587.3 15,991.3 40,998.2 68,878.7

Balance Sheet Key Financial Data

() 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QBRI 28,7333  30,468.1 44,0785 72,0822 103,360.3 ETEREIE))

BBt 4,977.0 7,587.3 159913 40,9982  68,878.7 SPS 61,293 45,008 91,781 119,410 134,811
OHExHH 5,186.1 6,600.3 10,7588  11,289.6  11,891.7 EPS(X|HYZ=Z) 3,063 -12,517 24,291 39,681 44,196
X XKpAF 15,664.7  13,480.7 14,0166  16,011.0  18,283.1 CFPS 29,909 8,098 11,544 34,350 38,297

HIRSXE 75,138.2  69,862.1 82,0820 84,7620  86,272.1 EBITDAPS 28,792 8,164 55,223 75,854 80,670
[EX 60,2285 52,7049 55607.6 556076  56,907.6 BPS 86,904 73,495 97,584 136,095 178,029
e N ) 3,512.1 3,834.6 3,728.3 3,409.8 3,199.2 DPS 1,200 1,200 1,200 3,509 3,610
EXpXpA 7.482.7 5,808.6 1,446.9 1,415.0 1,383.0 HH G201 2 (%) 16 0.8 0.6 1.8 1.9

XAEH| 103,871.5 100,330.2 126,160.5 156,844.3 189,632.4 Valuation(Multiple)

[EEXH 19,8437  21,007.8 37,987.2 458859  51,066.2 PER 245 -11.3 7.8 4.8 43
O JxH 2,186.2 1,845.5 3,287.9 3,755.8 4,288.7 PCR 2.5 175 16.5 55 5.0
RPN e= 3,833.3 41457 1,547.7 1,547.7 1,547.7 PSR 1.2 3.1 2.1 16 1.4
SFEEHIIEM 3,590.0 57115 8,675.5 8,409.9 8,103.3 PBR 0.9 19 1.9 1.4 1.1

HIR S5 20,7373  25,818.6 17,1350  11,884.2 8,964.0 EBITDA 20,960.9 5,943.4 40,2024 55,222.0 58,728.0
AR 6,497.8 9,490.4 00  -4,0000  -6,000.0 EV/EBITDA 35 215 37 2.2 15
oIktE 9,073.6  10,121.0 13,4338 12,1129 11,1129 Key Financial Ratio(%)

ChE | 40,5810 46,8264 55,1223 57,7701 60,030.2 X}7|XH20|2E(ROE) 36 -15.6 28.4 34.0 28.1

=2 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 EBITDAO|lE 47.0 18.1 76.6 60.5 56.5

Yo 4,336.2 43726 4,420.1 4,420.1 4,420.1 Sxid|g 64.1 87.5 77.6 58.3 46.3

7|EHEZ 20| Q)Y 898.7 1,014.1 1,686.2 1,686.2 1,686.2 agH|gHElE 1.2 4.5 16 0.2 -1.0

ojeldoiz 56,685.3  46,729.3 63,509.8 91,5457 122,073.8 O|RHEAMHHE (x) 12.8 -5.3 17.4 38.7 51.0

H| X|HiFFX| 2 24.2 -0.5 -33 -33 -3.3 OjERH S| HE(x) 6.6 5.6 7.7 7.9 8.5

XHELEH 63,290.5 53,503.8 71,0382 99,0741 129,602.2 THDKFAS| T8 () 3.6 2.2 2.4 35 3.7
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Buy (20720 HHE7} Chy| 44 o 7|F)
HAFIF(12719) 95,000¢
IR} (9.9) 67,5002
GG E 40.7%
KOSPI 2,535.93pt
APtEH 4,029,603
AT 596,9780t%
[SFAHIE 76.40%
Q=QH|E 55.58%
523 X|/X| X7t 87,800¢/66,000¥

15,572. 14

A 20.08
‘T—‘_l‘?_%%':._* 7.68
BlackRock Fund Advisors 2| 15 ¢! 5.03
TS E(%) 170 671  129H¥
Aot -9.6 -7.9 -4.0
ATt -7.8 -2.7 -35
Fotas=
GE) HaEn ®)
96 - FALX|R(R) 4,000
80 -
64 -
48 3,050
32
16
0 2,100
'23.9 '24.1 '24.5 '24.9

3024°“'%|0|°' 108=R=E 2SI =, =35
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= At 738 E FEAN HH A 2Q24 HHO| A[F 7[CHK]|
of 2FE U JAS
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=
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St&FxH, 3) OLED ofo|miE &=

ZCH7|Z AI™ HF| 2 LA H
Hhvs T 3Q23 3004t AZtHH S ME 4214
Stk stk R ™o W2 ol oiE A Z A0 7|2kst

o[o] =FE 71 HBM S& el5 2t &5 5| 50| 7} ZHIEH RS. Buy T2l A, HEF719.50H
= SAHF7H= 88 0= F7| A {0 HE S 2E Bt | 0fE 8% E3t2 SAF 7= 0[0] 19.5% St

r

- FIHHYIAEL 1) HBM 32 D2 219 (‘YA 2 HICHs RE B 290),2) 4Q249E] B E2i%| 4
i, 3) L2ist EXHS RISt BEH oK (108 3024 AT 30 =)
AN E

[=] =
= DIO|2E2 92 262 (et=AIZH) HHEHI|0||M, =0 SHHHo|| 7|Hrot 51 S BN S 57HE LAY HY

= EXtQ|H Buy, HEF71 95000 MA| (24/25E W BVPS 1.67H M)

J

I-h_T'_
- O

mEY  Heol =0(9]  EPS(%) A BPS PER PBR  EV/EBITDA ROE HA{H|2
(=2) (RIH4=FZ) - (XIHH=ZF (%) (2) (EH) (EH) (HH) (%) (%)
2022 302.2 434 547 9,168 395 47,841 82 157 3.9 15.9 26.4
2023 258.9 6.6 14.5 2,424 -736 48654 310 155 8.2 4.1 25.4
2024E 313.6 429 36.5 5,378 1218 54,111 140 139 4.4 9.8 307
2025E 360.1 64.4 50.4 7,413 378 60,706  10.1 1.24 3.2 12.3 29.9
2026E 392.7 67.9 54.0 7,942 7.1 67,883 9.5 111 2.8 11.9 28.8
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AHMET} - 2] 0/2S 40245E WA Jh8l

After Al A|2|= 2

Al ZIstE

MMHT MEHEH
(=) 1Q24 2Q24 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024E 2025E 2026E
02508 719 741 78.7 88.9 82.6 86.6 90.9 100.0 258.9 313.6 360.1 392.7
DS 23.1 28.6 309 35.8 322 36.5 38.1 428 679 118.4 149.6 173.0
DRAM 10.3 13.2 145 16.1 15.9 17.7 179 18.4 27.2 54.1 69.9 771
NAND 7.2 8.5 9.2 10.1 9.4 10.2 1.3 12.3 16.7 35.0 43.2 50.4
o 22| 57 6.8 7.3 9.6 6.8 8.6 8.9 12.1 24.0 29.3 36.5 455
SDC 5.7 7.7 83 10.4 8.2 7.9 9.8 10.1 312 320 36.0 36.0
LCD 0.5 0.5 0.5 0.5 0.6 0.6 0.6 0.6 1.8 2.2 2.5 2.9
OLED 5.1 7.1 7.7 9.8 7.6 7.3 9.2 9.4 29.5 29.8 335 33.1
MX/HEL3 335 274 28.4 30.8 333 324 322 357 112.8 120.1 133.6 142.1
SHEA 328 26.6 27.6 29.9 32.4 315 31.3 345 109.0 116.9 129.8 137.5
O E 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.2 0.1
ADIER 29.5 23.2 23.9 25.4 28.7 27.8 275 29.5 96.5 102.0 1136 118.9
HES! 33 3.4 3.7 4.4 3.7 36 3.8 5.0 12.3 14.7 16.1 18.5
VD/7Hd 135 144 149 16.5 13.8 14.7 15.3 16.8 576 59.3 60.6 62.7
St 3.2 36 4.2 4.4 3.6 40 47 49 144 15.5 17.2 19.0
7|E} -7.1 -7.6 -8.0 -9.1 -8.5 -8.9 -9.3 -10.2 -25.0 -31.7 -36.8 -40.1
o[l 6.6 10.4 10.7 15.1 13.2 15.5 17.2 185 6.6 429 64.4 67.9
AAHO|2UE (%) 9.2% 14.1% 13.7% 17.0% 15.9% 17.9% 18.9% 18.5% 2.5% 13.7% 17.9% 17.3%
DS 1.9 6.5 5.6 9.4 8.4 10.3 11.0 121 -14.8 23.4 419 448
DRAM 1.9 4.6 4.3 6.3 6.2 7.5 7.3 7.6 -1.6 171 28.5 31.4
NAND 0.9 2.2 1.9 2.8 2.2 2.4 2.9 33 -10.8 7.7 10.9 9.7
H|H| 2 2] -0.9 -0.3 -0.5 0.3 0.1 0.4 0.8 1.2 -2.5 -1.4 2.5 3.6
sbc 0.3 1.0 1.4 2.1 0.8 1.0 1.9 2.0 5.5 4.8 5.6 53
LCD -0.2 -0.1 -0.2 -0.1 -0.1 -0.1 -0.1 -0.1 -1.2 -0.7 -0.4 -0.3
OLED 0.6 1.1 1.6 2.2 0.9 1.1 1.9 2.1 6.7 55 6.0 5.6
MX/HEL3 3.5 2.2 2.7 2.7 3.1 3.1 3.0 3.3 125 11.1 12.6 13.2
sHe Al 35 2.2 2.7 2.7 3.0 3.1 3.0 33 12.1 11.0 125 13.2
o= 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AOIEZ 34 2.0 2.5 2.4 29 29 2.9 3.0 11.5 10.3 1.7 123
HES! 0.1 0.2 0.1 0.3 0.1 0.2 0.2 0.3 0.6 0.7 0.8 0.9
VD/2Fd 0.5 0.5 0.6 0.5 0.6 0.8 0.8 0.6 1.7 2.1 2.7 2.8
[yl 0.2 0.3 0.5 0.4 0.3 0.4 0.5 0.5 1.2 1.4 1.7 1.9
J|Et 0.1 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.0 0.0
X|ufF=F =0/ 6.6 9.6 8.6 11.7 10.4 121 13.4 14.4 145 36.6 50.4 54.0

Atz M2 =S 2| MRIHE
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48T H2E 8 =2 I e

YT - M2 Sokz & BT JHER|

1Q24 2Q24 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024E 2025E 2026E
(Eﬂﬂ?mb ) DRAM 24,591 25747 26,004 27,044 26774 29183 30934 32,172 86,224 103,385 119,063 137,789
S0, e

! % QoQ -15% 5% 1% 4% -1% 9% 6% 4%

% YoY 43% 35% 22% -6% 9% 13% 12% 19% 8% 20% 15% 16%

NAND 728,548 695035 708935 765650 727,368 785557 864,113 967,806 2,378,266 2,898,168 3,344,844 4,254,440
% QoQ -2% -5% 2% 8% -5% 8% 10% 12%

% YoY 36% 26% 30% 3% 0% 13% 22% 26% 15% 22% 15% 27%

ASP DRAM 0.32 0.37 0.41 0.44 0.46 0.47 0.44 0.44 0.24 0.39 0.45 0.43

(1Gb, =)

% QoQ 20% 19% 10% 8% 3% 2% -5% -1%

% YoY 35% 77% 82% 70% 45% 25% 8% -1% -40% 61% 16% -5%

NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ 32% 20% 7% 3% 1% 0% 1% -3%

% YoY 33% 76% 86% 74% 34% 11% 5% -1% -47% 67% 1% -8%

Ezﬁoms DRAM 19% 35% 30% 39% 39% 42% 41% 41% -6% 32% 41% 40%

A
NAND 12% 26% 20% 28% 23% 24% 26% 27% -64% 22% 25% 21%

Az H2|=5H MR IHE
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&8 H Xt (005930)

After Al A|2|= 2

Al 2132

Income Statement Statement of Cash Flow

[EE) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

oj =2 302,231.4 2589355 313,570.0 360,081.6 392,734.8 AAEEHISE 62,181.4  44,137.4 68,6546 83,1107 88,4915

S HEILE(%) 8.1 -14.3 21.1 14.8 9.1 =PIEX|[SI[ESN)) 55,654.1 15,487.1 37,530.3 51,347.2 54,946.8

=0t 190,041.8 180,388.6  186,694.6 199,179.9 219,501.5 QUL 2| 35,952.1 35,5324 39,000.0 42,000.0 42,000.0

0j=30]< 112,189.6 78,5469  126,8754 160,901.7 173,233.3 PR 2| 3,155.6 3,134.2 3,395.2 3,896.9 4,250.3

THofH| 2F2tE|H] 68,813.0 71,9799 83,9827  96,498.7 105,294.1 2| 5L -16,999.0 -5,458.8 -8,408.7  -11,7240  -10,447.2

Feiold 43,376.6 6,567.0 42,8889 64,4029 67,939.2 EXS HI=E -31,602.8 -16,922.8 -73,949.2  -48,3779 -46,3779
AA0|UE(%) 14.4 2.5 13.7 179 173 QXA ZIHCAPEX) -49,430.4  -57,611.3 -51,000.0  -48,000.0  -46,000.0
a8 1,801.3 3,454.6 3,534.7 3,736.1 50125 EXIXFALS| A (BT 1,817.7 3,903.8 3,989.0 0.0 0.0
S&/HAD | g rtEs] 1,090.6 887.6 810.4 794.0 794.0 Hesssas= -19,390.1 -8,593.1 -8,645.2 -9,898.6 -9,922.0

7Bt el&e 171.9 97.1 4,482.0 4,530.2 5,806.5 AUz3d -8,058.9 2,352.7 2,244.0 -185.1 -208.5

MNIH A& A0l 46,4405  11,006.3 473748 68,9331 73,7457 Xt o=} 00 00 00 0.0 00
HolMH| S -9,2136  -4,480.8 9,8445 17,5859  18,798.9 IO ZIHLUA) 10,6493  19,400.2 -10,969.4 24,8342 32,1916

F2lz0l9) 55,654.1  15,487.1 37,5303 51,3472 54,9468 o\ X3z 39,0314  49,680.7 69,080.9 58,111.5 82,945.7

AHiFFX|2 0[] 54,730.0 14,473.4 36,534.1 50,3510  53,950.7 J|Us2 49,680.7 69,080.9 58,111.5 82,9457 115,137.3

Balance Sheet Key Financial Data

() 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

SEXpA 218,470.6 195936.6  237,611.0 278,543.0 325,079.3 EEEIE)

BBt 49,680.7  69,080.9 58,111.5 829457 115,137.3 SPS 44,494 38,120 46,163 53,010 57,817
OHExHH 35,7216 36,647.4 48,0511  54,067.1  59,427.8 EPS(X|HYZ=Z) 9,168 2,424 5,378 7.413 7,942
TH I XpA 52,1879 51,6259 59,690.5 67,163.7  73,823.0 CFPS 1,568 2,856 -1,615 3,656 4,739

HIRSXE 229,953.9 259,969.4 2844919 2944029 301,277.6 EBITDAPS 12,143 6,659 12,555 16,238 16,811
[EX 168,045.4 187,256.3  199,694.7 205,694.7 209,694.7 BPS 47,841 48,654 54,111 60,706 67,883
e N ) 20,217.8 22,7419 22,1399 18,9855  15477.7 DPS 1,444 1,444 1,444 1,444 1,444
EXpRAF 23,6964  20,680.1 12,5653  13,359.3 14,1534 H{ G015 (%) 19 1.9 1.9 19 1.9

XAEH| 448,4245 4559060 522,102.9 5729459 626,356.9 Valuation(Multiple)

[EEXH 78,3449 757195 1045695 1135946 121,596.4 PER 8.2 31.0 14.0 10.1 95
O JxH 10,644.7  11,319.8 14,8423 16,7005  18,356.4 PCR 48.0 26.3 -46.6 20.6 15.9
RPN e= 5,147.3 71146 10,126.6 9,626.6 9,126.6 PSR 1.7 2.0 1.6 1.4 13
RESEEI|IEXH 1,089.2 1,308.9 1,716.2 1,931.0 21225 PBR 16 15 1.4 1.2 1.1

HIR S5 15,330.1 16,508.7 179768 18,1517 18,3185 EBITDA 82,4843 45,2335 85,284.1 110,299.8 114,189.5
AR 536.1 537.6 206 206 206 EV/EBITDA 39 8.2 4.4 3.2 2.8
PSP ib=1 339 0.0 0.0 100.0 200.0 Key Financial Ratio(%)

ChE | 93,6749 92,2281  122,546.3 131,746.4 139,914.9 X}7|XH20|2E(ROE) 15.9 4.1 9.8 12.3 119

=2 897.5 897.5 897.5 897.5 897.5 EBITDAO|YE 65.0 22.7 56.0 515 481

Yo 4,403.9 4,403.9 4,403.9 4,403.9 4,403.9 Sxid|g 26.4 25.4 30.7 29.9 28.8

J|EFEL 20| | K 1,851.7 1,181.2 10,259.8  10,259.8  10,259.8 FEHIERHE -0.6 -1.3 -1.1 -1.0 -1.2

ojeldoiz 337,946.4 346,652.2 3740657 4157086 460,951.2 O|RHEAMHHE (x) 56.8 7.1 57.6 106.9 1149

H| X|HiFFX| 2 9,563.5  10,444.1 9,857.1 9,857.1 9,857.1 OjERH S| HE(x) 7.9 7.2 7.4 7.1 6.9

XHELEH 354,749.6 363,677.9 399,556.6 441,199.5 486,442.0 THDKFAS| T8 () 4.1 35 3.4 3.1 3.1
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SKE!IEI2(017670) Growth Leading Al Company

Analyst MR|4 02. 6454-4863
jisoo.jeong@meritz.co.kr

BUY (oot mazot chel a1 otz 1)

NI (12718) 67,5004

S FI} (9.9)

507 |1/4/%{2t
BRRACHS
SK Ql 12 2l

FHdsEM%) 14

56,500
19.5%
2,535.93pt
121,35621¢
21,4798k%
61.68%

42.35%
57,8009¥/47,700¢
286.2%%

30.61
7.82

(X 1290

oot 29 76 15.9
ois Bl 5.0 13.7 16.4
FotazT
(5191) skl (et
72 - FALX|(R) 4,000
60
48
36 3,050
24
12
0 T T — 2,100
'23.9 241 '24.5 '24.9

SKHlzl|ZntAle] S
= 20163 AIATF ‘NUGU'E AIZtOZ 20211 ‘Al SAI0| ArE 4l oo = MY
= 2022'3 0[0|5H(A.) £ A B 2023 Global Al Company E=2F MY, 2024 Global Telco Al Alliance A&

olR=Ale] SAlo=

- Al T2 M2} S0l XX 2 JHetar 32 Al 7|50 TSt X2 EXjo| £ EHo = Al ZHE 23}

- Al ERHFEE XL 51A(19~23) 7 FAI2] 12060] ETFYOLE B 51(24~28) THI2| 33%E APX| & FHat
- 17 SCHE 9[¢ 1S Poimol OfL |z} L EY T 2 H88H S EAIAH| A0 S5HE K| LLM o] 2

5002 7HIXLE Sntet of| 0|52 2024\ 82 3.0 /HHE S

o H ERMO|| E31E MH|A K2 A
HAMA 5071=3, 132H 7IUXIE ERSHGTAA 7|HO 2 Telco

o
LMIHE S S22 AV Hate] o= Lot 7tsd

THSHE = Al ALY S E
= 2024'F Al B2B AHY OHEH 600AH 3 0|4 S S Al ALY 2t A MK TR S HE MAIS & FA 3EH
= AICC, Vision Al S B2B =0F A X2l OHE HT A= ®MA| S Al AFY gt kA=t

Mz Holy =0[9 EPS ZZE BPS PER PBR EV/EBITDA ROE EX{H|&
(2 3) (X[ HH == (&) (%) (#) (EH) (EH) (HH) (%) (%)
2022 173050 167121 9124 4169  -370 51,721 114 0.9 3.8 80 1576
2023 17,6085 17532 1,0936 4,998 209 52,044 100 10 39 96 1463
2024E 17,8937  1,8809 1,188.1 5,521 9.1 55047 102 1.0 39 102 1357
2025E 180989 19294 1,2015 5,594 19 57083 10.1 10 36 100 1254
2026E 183040 19765 1,2780 5,950 6.3 59,425 9.5 10 34 102 1160
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o After Al Al2|= 2
SKE!Y|Z - SKE I3 A9l S muse
Al etist 104 = 20163 AIATL|FH ‘NUGU'E AEO 2 20194 $H=20{0f| E3}=l BERT 22! Ko-BERT 7H&!

= 2021 ‘AlH ZAIO| AIE A 0|'H o 2 H|FstT, 20224 Al Of| 0| E AMH|A O|O|SHA.) ZA|
= 2023 Global Al Company22| =2eF M2, 20243 GTAA(Global Telco Al Alliance) M

SKELHIZ Al At ZX! History Global Al Company T2f X101 (202344 98)

)’ Map - HUey LLMR&D
= ‘ I
I

1mm NUGU NUGU NUGU KoBERT  KoGPT2  KoBART GlobalTelco Al Aliance

Personalized Service AlSpeaker  on Navigation on IPTV

2005 2016 2017 2018 2019 2020 2021 2022 2024

A= SKEHF At=: SKEHF
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SKELIS

SKE|Z2| Al FF

AlJ|=

SK%“EH-E-

E

_I

Tech Mt SAALH2F T H Hlw

2uE

= OmdiaZt ZAIA| 1270 £ EMALCHAC Z MA|St Tech & EAALH
2 China MobileZ} NTTOf| 0|0 22Y 3QIE 7|2
Al S2F JHdl Ol MH|A 2’ 2HH SH20f| M= 3.5 EE SISSHH NTTR & 22E 19 7|12

After Al Al2|= 2
Al 2152

=F X[HOf| A

28.5

1 27
30 245245
25 + 20

185

E&

=z
=
=

Axiata
Orange
Reliance Jio
AT&T
Vodafone
Telefonica
SK Telecom

Deutsche Telekom

30 31

NTT

China Mobile

s the service provider in high-speed braagband?

Software- based operator: lsmzwr-iupmaoer
moving 1o a software-based cperating model’

Enterprise dgitalservices: How srong sthe
service provicer In enterprise digial service:

nkhlmmmwunmu ed s
ice provider uanmhlu of dUhI
mmfwnul’lmfwewupd.se

umem«‘l wml mariet focus?

Consumer digitalservices: How strong Is the
service provider in consumer digital services?

Partnerships and ivestments: How effective are
in advancing its bansformaticn into a techcol
Al: How sctive ar advanced Is the service

pravider
in developing Al mm .mnlu incor porating
Alinto its.operations ant

RED: How active s the service provide in RED and
does its R&D advance its transition 10 a techco?

Tocheo vision: Is the service provider clear and
crigingl in 15 techco stategy?

TomL
Source: Omdia

Atz: Omdia, H2|=SH 2AXIHIE

A& Omdia, SKE2|Z
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SKEHIZ - Al TI2HII== 2 E Al A &=

Al mzZiEe 2
= Al MH|A

After Al Al2|= 2
Al 2152

= Al D|2t0| = & stof] Xid| gk 7t S 2 Al 7|F S0l thet X| 2 FXte| & EMOZ Al 2 ot

= |
2] 21512 9l8 20241 68 022 ZMIE QLIZ 7|9 Perplexityoll 14BHt2] £x}

+
o o
= Al Q1 Z2} A0 A= Al 22H2E MH|A X Lambdagt Al GIO|E{MIE S8t £2M K| SGHO|| £X}

SKEIE Al 2HIE M=t

SKEHIE Al XIZEXH LHSY

Global Al Company T2
=28 SA| F

Global telco. Al alliance

Al service
Break new ground

A.X Gopenar

ANTHROP\C

Al/Global DC
SKIE Al

SAPEDMN

Atz SKEHF, H2l=Sd 2IMRIHE]

(M) 24.2 Lambda (2H7H2r2])
24.6 Perplexity (14gHzta])
350 - 24.7 SGH (22&H3)
300 + - 23.8 Anthropic (12242
= 23.4 ANEE (1509
250 + = 23.11 Allganize (42{7t=t2y)
200 A 211
150 + 22,12 AL IS2X
100 (60024%!)
95
50 4
5
0
2021 2022 2023 2024E

Atz SKEHF, H2l=Sd 2IMRIHE
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SKELHIZ — XHl Al JHE 12k 245} N e

KA LLM 230l M= 2019 oh=0{0f E=tEl BERT 22 Ko-BERTE AR 2 T X|&
ChatGPT S 7|Z 221 ZHot7|=Ert S4IAMH| A0 EtEl LLM ZHEof| =5
AICC 17 STHE QIS OHAIE SHEL OFLIEL HEH A 28 EXE Sttt 2% 2 210| & 2[Xs}

= LLM st&2 2l8H 3%l 0| &2 GPUZE #HEl TITAN SHAE E 28%t= 5 A1 Bz H3H

ZEA| LLM 713 i

SKEIE XHdl LLM Ji& History SKEIHIZ Al 013} o2k

= GPU Compute Nodes: 130
ilili NVIDIA AL00 80G: 1,040

& InfiniBand HDR Switches: 68
*L. InfiniBand Cables: 1,577

KoGPT3 P ? B : #  TITAN Cluster

W Ry e | HOE S - : _an HAM|A 479,
x =11 Zon © z - Instruction 29 y

= 1 - + L1LMOps Platform

SKTAL$Z 7R |

(Top 500 '23'd 68 7|F)

Azbelels gt Bl M 30 AR g9
Aj2t 70| ST O[E mzas AL %7 75T B
(KVGA@NeurIPS Workshop) St

TITANE Zot510] & 3,0007 OF40] GPU HQ — 70B 7|Z* 1Tt A0

Atz: SKEHF At=: SKEHS
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SKE = - HI0IS Nkl &S " wasne

oflo|5t 3.0 S AL&=5t F2 = SAbs CHEXQI Al MH|A Z3F 0f|0|5HA.)2] 3t Sal| Al 2™ A= 5! CHASH =7
= 20244 8 Of0[S 3.0 HE Soll Y7 2= 8l FH B0 EtEl Mu|A HS AIE
= Of|0|5t2 2023 9& OI0|Z S3t=5 MH|AS 7|22 JHUXIL R&ES| S718H 2|2 5002HE =1t
= Ofo|%t2 2E| LLMS St Y& EMEE O|C|0], HHA, S 5 =Ml Sot YEE ot

= oOoL- O
Atel 2 7|2]8 SrhE A2

e |

‘24. 88 MIOI= 3.0

Al Native
A 23l
FE S YR, HH B

= v

CERT

ify) perplexity &) Openal [A\
AbeiE B2 =

=LY of|o| 5t Alliance X302l Open Innovation

‘23. 98 MI0I% 2.0

of 2 /x4
SCATTERLAB =M iIE =o/Es

sfjo5t XpZ/LixHEt o2 2 Ol&
Ecosystem

&
Mobility, 28, F&B, 0¥ &

Top Tier §& 7|4t 21 z,ml

SKT MHIAQ]
22. 58 HI0I5¢ 1.0 A= Elgt
00} = S22 U 2
=L 21X Al

Agent MHIA

At Chst, 2478 chst

HIFAL AH|A /ARG AL X
Traffic/Data Share, 917 3 TDRE[E|
H/Action &

Atz SKEHF, H2l=Sd 2IMRIHE] Atz SKEHF, H2|=Sd 2IMRIHE
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SKE!HI2 - GTAA(Global Telco Al Alliance)2 Est Al M2k N e

GTAAQ| X2k ojO| = GTAA(Global Telco Al Alliance)= SKEEIZ T2 ST 2
HM|IA 5071=2] 13HHL| JIUXE ER FEH%‘E%._' =Y

= 2| AR Deutsche Telekom2 |&/0|= S0l 2.5%1H, &I E2 5&/0tZ2|710] 1.7, Singtel2
2F/QlE S0 7.7A4EL| 7IUXE ER, H0/ct=0{/5201/01Ef0] S Cifet A0 XY LLM 7HE S &

= GTAAE LLM W2 OFL 2L W EQI 3 2[X =}, Ot &2, AIHIO|E{ MIE S CHYHOA =

H1J

S AgH =,

GTAA 729] ZXl GTAA &= A=

Global Telco Al Alliance

()

Global Telco Al Alliance Q

(=[] E§|, 0-||M|
.. =2 A
T e& Sing;'.;l K SoftBank + *-* ==

405
H3 ks
09l Z Al

Al Data Center Personal Al Assistant

L
=D

Open Source GPU 28
LLM Cloud e QEo|isol4

ol

A2 SKeE, H2l=5H MR RH2: SKLE, W25 2MZIME
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SKEIHIZ - HISIEI= Al LI 28 M e

22| Buy R4l, = SKE| 2| Al £X} 2= K|t 5H(2019~2023H) 2 HM| EXF2HO| 12%0f 22H3H OL,
227} 67,500202 At 8% 513(2024~20281) S0 HH|9| 33%2 X|EE HY

= 2022 HH| UjZ 1778 5 9%0] SEHstis Al 22t THSS 20281 9 I7HX| STHSHCH= 7|2
- 2Q24 AT 0| A 202411 Al B2B AFIOlIA| T Chb o +30% S7Het 60024810 fES
SINOIZACHS THIR REES HASHH I 3T

= EXtO|H Buy RXI MEEIH= 7|E 66,0002401M 67,5004 22 +2.3% 4

SKHHIE Al EXF HE SKE#I2 Valuation
o 12M FWD Target
(Heg) EBITDA EV/EBITDa/-'\-?HeH) HE Hln
e QAIHX| (A) 4,346.0 4.3 18,609.5 1A 54 WH('19~'23H)
A7 50 aras 33%
HIIHA] (B) 4981.0
areiz 12% '—Alse‘F
At g SKEZEME x|tk 3,566.7 | @l7tx] 30% 2!
Al service
Alzig/fva 9% %l«b J|E} EXtXA X[ E0}K] 1,414.2

axtelz () 8,838.2 |3Q247|&
£7[A71x| (D=A+B-C) 14,7522
AL (E/HF) 218,833
=24 (D/E, ) T
HPFH (@) 67.500

X2 sk Xz H2=3H 2 MXIME
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SKEX&IZ(017670)

(M)

oy

HEHZIHE(%)

OfE=212}

oiEs0|9

THOf k2 [H|

Yyeio|
GAHOIUE(%)
ag&9
TE/EAP | EEY

J|ElE Y elEe

MTALAIGO[Y
HRlMH|E

gl20lY

X6 x| 2 20|0f

Balance Sheet

(Ae)

Xt
== N
OHERHA
THOXpAt

HIRSXHLt
FEXL
2yt
EXpXpL

P |

s

OHIR4 2

EDIXdE

RS Y712
HIRS A

AERY

IRt
2XEA
HES
Aoz
7 |EFEEO| YAt
olejoiz
BIX|HiFFXI2
R |

2022
17,305.0
33
0.0
17,305.0
15,6929
1,612.1
9.3
-276.5
-81.7
-17.7
1,236.2
288.3
947.8
912.4

2022
7,219.2
1,882.3
1,970.6

166.4
24,089.1
13,3225

5,399.9
3,480.0
31,308.3
8,046.5
89.3

143.0
2,366.5
11,106.5
6,524.1
668.1
19,153.1
30.5
1.771.0

391.2
22,463.7

836.9

12,155.2

2023
17,608.5
1.8

0.0
17,608.5
15,855.3
1,753.2
10.0
-279.0
10.9

3.1
1,488.2
342.2
1,145.9
1,093.6

2023
6,585.6
1,455.0
19785

179.8
23,5336
13,006.2

4,936.2
3,764.8
30,119.2
6,994.0
139.9

0.0
1,989.6
10,896.9
7,106.3
3156
17,890.8
30.5
1,771.0

387.2
22,800.0

839.4

12,228.4

2024E
17,893.7
16

0.0
17,893.7
16,012.9
1,880.9
105
-307.0
255

0.2
1,599.5
370.1
1,229.4
1,188.1

2024E
71333
1,919.6
2,010.6
182.7
22,8143
12,2531
4,936.2
3,798.6
29,947.6
6,690.5
1421

0.0
1,900.0
10,552.9
6,996.3
2356
17,243.4
305
1,771.0
387.2
23,2345
880.7
12,704.2

2025E
18,098.9
1.1

0.0
18,098.9
16,169.5
1,929.4
10.7
-317.3
20.9

124
1,645.3
394.9
1,250.5
1,201.5

2025E
7,7109
2,437.4
2,033.6
184.8
22,016.2
11,430.7
4,936.2
3,822.9
29,727.1
6,295.4
143.8

0.0
1,710.0
10,241.4
6,897.3
163.6
16,536.7
30.5
1,771.0
387.2
23,671.7
929.6
13,190.4

21,0859
10,476.1
4,936.2
3,847.2
29,685.3
5,929.7
145.4

0.0
1,539.0
10,0111
6,852.8
98.8
15,940.8
30.5
1,771.0
387.2
24,174.8
980.6
13,744.5

After Al A|2|= 2

Al ZlzHE

Statement of Cash Flow

(A 3)

IUgs AZ2E
Gol=0li(24)
FARRS2H|
ARSI
2= Y
EXgs dz358
RIS IHCAPEX)
SR o2 (Fh)

ESE
RECERICH
eSS

7| tig

Key Financial Data

\l-.>:

Z o0/ E ()
SPS
EPS(X|Hi=5)
CFPS
EBITDAPS

BPS

DPS

B U E(%)
Valuation(Multiple)
PER

PCR

PSR

PBR
EBITDA(X2)
EV/EBITDA

Key Financial Ratio(%)

Xt |xH20]2}E(ROE)
EBITDAO|QIE
B
EENECTE]
NERET
OSSR B (x)
MDXHAIBITE(x)

2022
5,159.3
947.8
3,755.3
0.0

118.1
-2,807.8
-2,908.3
642.3
-1,349.9
698.2

0.0
1,009.6
872.7
1,882.3

2022

79,078
4,169
25,898
24,527
51,721
3,320
7.0

114
18
0.6
09
5,367.4
38

8.0
31.0
157.6
19
49
89
93.3

2023
4,947.2
1,145.9
3,750.8
0.0

-274.2
-3,352.9
-29739
-284.8
-2,021.0
-458.3

0.0

-427.3
1,882.3
1,455.0

2023

80,466
4,998
26,012
25,152
52,044
3,540
7.1

10.0
19

0.6

1.0
5,504.0
39

9.6
31.3
146.3
2.2
4.5
8.9
101.7

2024E
4,681.8
1,229.4
3,708.1
0.0

-265.7
-2,987.0
-2,955.0
-33.8
-1,230.3
-458.8

0.0

464.6
1,455.0
1,919.6

2024E

83,158
5,521
25,898
25,974
55,047
3,540
6.3

102
22

0.7

1.0
5,589.0
3.9

10.2
31.2
135.7
2.1
50
9.0
98.7

2025E
4,757.0
1,250.5
37215
0.0

-253.0
-2,948.6
-2,899.0
-243
-1,290.5
-519.7

00

517.9
1,919.6
2,437.4

2025E

84,263
5,594
26,204
26,309
57,083
3,590
6.4

10.1
2.2

0.7

1.0
5,650.9
3.6

10.0
31.2
125.4
20
5.4
9.0
98.5

2026E
4,812.7
1,329.0
3,709.6
0.0

-242.4
-2,783.7
-2,755.0
-24.3
-1,200.2
-419.5
0.0

828.8
2,437.4
3,266.2
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Analyst %84 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy (207124 Bm &2t | &5 O 2|1F)

HEFIt(12949) 54,000¥ MLBS| 7= £E[X|= Hot S
SXI=T}(9.9) 33,800¢ = AI7H57|8 GPU 170 1707 B XHE|= OAM Board= QEHAIAM Al 7t 7|2te| SHIAMZE0| 7Hs
450 59.8% = PZEHO|A OAM Board= 1) CIO|E{Zt M& £ &&51} 2) M &M 2| ASHE 9o DX 3|2 £310| 7HsTt
KOSPI 2,535.93pt HDI(High Density Interconnect) 30| &7} 7“9 s
EX] o9 " oo =
e Zggg;; = HDI M|Z 3Y S X83tH 7|Z Ut MLBELHH|O|E{ 20| 28 0| & SFAIE|LL M, =3, E2, 3|2 84 ZHO|
%§$MHI% P Z7t+Elol 2t Capa Loss7tH 24 — LE[X| S 7L &5 QQIOZ2 X8
CIERIEIES 11.86% = 1 2|0 800G, +22 TPU 7MIC S0 = Sequential Z8 CHE XS 7|=0| = ol ™
= &1/ 2 I 5
| et - PQEY HE2 S8 0|2 HE| 20| H2I0[olS2 20244 13.9% — 20251 18.7% e H
=72 (%) AIZ Q5 8= I 37} OF ! OfH| AJZf
o2 2|50l 26.59 N o
Solor3 e 12,38 = Al ZHIE oSt E QIS SAF F7H= 2|2 227 18 (58,700%) CHH| -42.4% ot
= O|2 Qlslf o1 FIh= 2025 0|4 A& P/E 7|Z 13502 S5 ¥ 3 CHE 7| T FH|2te| WR0j|0|M R A
T = Z7bsel 27t 3t2te MofE F7to[2tn ECHSH Al T|30+R 22i9t HIHR, MLB 7|2 L HDI 7|2 X8 3
yeiot qs a9 123 800GS 157} HIZ 22 Strh= 557 012 A= XI4E Xt
Folasz = 2025'3 EPS 2,590 (22 718 HZE S Sot A% F:HK| of2 2 vtd )X21 5|=|H (S2Y Al 2 gz Aol
e o AHMS2| HE|Z0| SHotxl M2 sl 7|1Z= Target Multipled]| 15% &1 20{E X8 MEZF7} 54,0009 HA|
80 1 HEIEE) 000 OhEeY  ¥eloj)l 209  EPS(Y)  EUE BPS  PER  PBR EV/EBITDA ROE Mg
6 | R (RIEHZZ)  (RIHEZ) (%) ) B ) B ) (tH) (%) (%)
2022 642.9 116.6 102.5 1,620 =¥y 3,515 35 1.6 3.9 58.9 145.6
40 3,050
2023 675.3 62.2 477 755 -53.4 4,218 39.0 7.0 26.4 19.5 134.8
20 1 2024E 850.9 118.5 96.4 1,525 1021 5,643 22.2 6.0 16.0 309 104.2
0 " " — 2,100 2025E 1,022.5 191.4 158.7 2,509 64.6 8,052 13.5 4.2 10.0 36.6 79.5
'23.9 241 '24.5 249
2026E 1,157.7 219.3 180.1 2,847 13.4 10,799 11.9 3.1 8.2 30.2 63.1
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Ol=MIEFXIA =X HI0IS

After Al A|2|= 2

Al stE
()] 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
sl2(2) 1,276 1,315 1,311 1,321 1,320 1,370 1,360 1,340 1,306 1,348 1,338
o =24 172.0 163.8 166.2 1733 199.6 204.7 214.4 232.2 675.3 850.9 1,022.5
(% QoQ) 3.8% -4.7% 1.5% 4.3% 15.2% 2.6% 47% 8.3%
(% YovY) 22.4% -1.4% -2.6% 4.6% 16.1% 25.0% 29.0% 34.0% 5.0% 26.0% 20.2%
HEFA| A 141.9 143.6 145.5 1481 168.4 174.2 187.6 205.2 579.0 735.3 886.7
Eatul 28.1 28.0 32.0 338 36.8 372 36.9 37.1 121.9 148.0 160.6
oj=Z el 10.3 8.6 8.8 7.9 9.9 8.6 4.8 3.4 35.6 26.7 24.7
FHol 20.2 18.3 13.2 11.0 230 27.5 31.3 36.6 62.6 118.5 191.4
(% QoQ) -33.4% -9.4% -27.9% -16.2% 108.3% 19.6% 14.0% 16.9%
(% YovY) 6.9% -44.9% -61.6% -63.5% 14.0% 50.5% 138.1% 232.0% -46.3% 89.2% 61.5%
AHO|UE (%) 11.7% 11.2% 7.9% 6.4% 11.5% 13.4% 14.6% 15.8% 9.3% 13.9% 18.7%
Mol 19.3 16.7 10.3 8.3 21.4 26.9 27.4 39.1 54.7 114.8 191.2
X|HiF=3a0[9 15.7 15.6 8.2 8.2 17.5 22.0 22.6 34.3 47.7 96.4 158.7
X|ui 0] E (%) 9.1% 9.5% 49% 4.7% 8.8% 10.8% 10.5% 14.8% 7.1% 11.3% 15.5%

XI2: ORHEIIA, HRIZSH 2IMRHES

Meritz Research 156



After Al A|2|= 2

HIE A A XIE
Ol-r —_— 1 — Al 2512
HDI, Sequential S DY 3|Z P Aot IIZER B HE S OIZ=HIEFXIA ASP 301
os&s (H/m?)
= ldtMLB _
= _ 5000 AlAR BT A
Sequential HDI - XJ} 2% Mgoz
sHEQ ASPaB I
4,000 - ==
) ) le— B
l—— L
.E. 13| le— 3,000 -
e T = | = | |
7Z el 3l 'E' 1=2E 3= 000
—) ' 1 2179
-E- 'E' B —
23|
B —T 1000 |
_— B — ~
0
APP Serve Server / Data center 20 21 9 93 1024 2Q24

Atz OlHEA|A, B2l =T 2| AXIHE

Atz: O|HEA|A, B2l =T 2| AXIHE
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Ol=HIEI A EZ0H0l4 HIOIZ " wasne

OlZ=HIEIAIA PER =001 HIOIS Ol=HIEFIA MEFI} AHEE
‘ 2021 2022 2023 2024E  2025E Fair Value (8) Bl
High 7,490 8,720 43,300 g
=JH(Q) Low 3,185 4,655 5270 B e AR E
Average 4015 6,693 20,486
High nm 5.4 57.4 =gt (HH) 21.5 2023 " HE|Z0|| 15% &2 2o
PER (HH) Low nm 29 7.0
K| Average nm 41 27.1 HFIHK] () 53,876
EPS (%)) EPS -73 1,620 755 1,525  2509.3
= Growth (%) == s®  -534 1021 64.6 HE=I} (D) 54,000
High 152.9 5.4 53.4
PER (HH) Low 65.0 29 6.5 S ESTHET) 33,800
MM A Average 81.9 4.1 25,3
EPS 49 1613 811 1559 2,532
) N "~ ' ' ASO{E (% 59.8%
EPS (3) growth (%) sH s -499 106.6 66.1 G (%) °
Az: W2l =53 2IMXIME X2 H2|XESH 2 MME
Ol==HIEIX|A PER HHE Ol==HIEIX|A PBR YHE
(2) (2)
80,000 - 30.0x 60,000 - 9.0x
50,000
60,000 2o 6.0x
A 40,000 - /
N \’ 20.0x ‘
40,000 A " ‘/«/ \l\) 15.0x 30,000 - Y} 4.0x
I~ ' 20,000 | ’
1 Vv 10.0x :
20,000 - / 2.0x
—/ 10,000 - o
0 T —— 0 e e i aha 1.0x
21 22 23 24 '09 11 13 15 17 19 21 '23
N B EIVAPRT = A2 H2|=ZH 2IMRME
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OI==HIEIXIA (007660)

After Al A|2|= 2

Al 2132

Income Statement Statement of Cash Flow

[CEE)) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

oj =2 642.9 675.3 850.9 1,022.5 1,157.7 AAEEHISE 29.8 52.5 62.7 131.1 172.1

HEASIHE(%) 36.9 5.0 26.0 20.2 13.2 7120|2(24H) 102.5 477 96.4 158.7 180.1

Sl 479.0 558.9 666.1 753.2 854.8 OB XPAZEI AL 12.6 15.0 242 29.1 33.0

=309 163.9 116.5 184.8 269.2 302.8 D& XpALAIZH| 0.4 0.4 0.4 0.4 0.3

ThofH| 2F2tE|H] 473 54.3 66.3 77.8 83.6 2R FY -89.6 -23.4 -53.0 -51.8 -40.8

Feiold 116.6 62.2 1185 1914 219.3 EXEEHISE -12.3 -61.4 -34.9 -30.8 -34.4
AAH0[AUE (%) 18.1 9.2 139 18.7 18.9 QXA ZIHCAPEX) -39.7 -65.2 -35.0 -30.0 -30.0
8% -9.1 -8.3 -4.8 -1.2 0.3 EXpRAte] ZEA(S2H -9.2 -4.4 -5.8 -5.7 -45
S&/EAD s 0.0 -0.0 0.0 0.0 0.0 Hesssas= -17.2 10.3 -28.0 -6.3 -6.3

J|Etg Y el&e 0.3 0.8 1.1 1.1 0.0 AUz3d -18.3 23.1 -21.7 0.1 0.0

MTA LAY 107.8 54.7 114.8 191.2 219.6 NEESIEST 17.3 0.0 0.0 0.0 0.0
HolMBl 7.5 6.9 18.4 325 39.5 IO ZIHLUA) 13 2.3 -0.2 94.0 1315

F2lz0l9) 1025 47.7 96.4 158.7 180.1 o\ X3z 444 457 48.0 478 1419

AHiFFX|2 0[] 102.5 47.7 96.4 158.7 180.1 Pl = 457 48.0 478 1419 2734

Balance Sheet Key Financial Data

() 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

QEXpA 373.9 383.6 470.6 649.7 848.3 FEollolE (%)

AFUAI Gt 457 48.0 478 1419 273.4 SPS 10,165 10,678 13,454 16,166 18,304
iIENE 142.8 146.7 184.9 222.1 251.5 EPS(X|HYZ=Z) 1,620 755 1,525 2,509 2,847
XD KpA 167.5 176.1 2219 266.6 301.8 CFPS 2,220 1,378 2,262 3,491 3,994

Hf-&AHt 172.2 2428 258.1 264.4 265.6 EBITDAPS 2,050 1,225 2,262 3,491 3,994
[EXE 131.6 192.4 203.2 204.2 201.2 BPS 3,515 4,218 5,643 8,052 10,799
St 3.0 44 29 2.6 23 DPS 100 100 100 100 100
EXpXpAL 24.2 28.5 34.4 401 44.6 B 2=l 5 (%) 1.8 0.3 0.3 0.3 0.3

XHabEH 546.0 626.4 728.6 914.1 1,113.8 Valuation(Multiple)

[EEXH 286.0 2905 301.4 3332 358.3 PER 35 39.0 222 135 1.9
O xH 64.4 70.4 88.7 106.6 1206 PCR 25 21.4 14.9 9.7 8.5
RPN = 158.6 143.4 143.4 143.4 143.4 PSR 0.6 2.8 2.5 2.1 1.8
RESETI|IEH 14.4 21.7 0.0 0.0 0.0 PBR 1.6 7.0 6.0 4.2 3.1

H| QS 5] 37.7 69.1 70.4 71.6 725 EBITDA(R L) 129.7 775 143.1 220.8 2526
ALKH 10.0 0.0 0.0 0.0 0.0 EV/EBITDA 3.9 26.4 16.0 10.0 8.2
Nt 205 60.3 60.3 60.3 60.3 Key Financial Ratio(%)

Bxi5H 323.7 359.7 3718 404.8 430.8 X}7|X}20|2E(ROE) 58.9 19.5 309 36.6 30.2

=2 63.3 63.3 63.3 63.3 63.3 EBITDAO||E 20.2 1.5 16.8 21.6 21.8

2oz 81.0 81.0 81.0 81.0 81.0 Exiulg 145.6 134.8 104.2 79.5 63.1

J|EFELZO| Q| H 6.5 13.1 13.1 13.1 13.1 ZgH|gHEE 13 17 14 1.0 0.9

ojedoiz 76.5 114.4 204.5 356.9 530.6 O| Rh &AM & (x) 138 5.4 10.3 19.3 221

HIX|EiF=FX| 2 0.0 0.0 0.0 0.0 0.0 W ESVETEESEEYN) 5.0 4.7 5.1 5.0 49

XHELEH 222.3 266.8 356.9 509.3 683.0 HIOX 2| THE(x) 4.6 39 43 4.2 41
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Analyst ¥&4 02.6454-4875

Seungsoo.yang@meritz.co.kr

Buy (207124 Bm &2t | &5 O 2|1F)

HYZIH(2748) AIZ It MLCCe| 2RIX F7H=dir TS

= (9.9) 132,900 = Al TS St AME BIHEHR — 1145 Processor B — AH| M S U HMF st @7 A5 —

Atof= 50.5% NEH-IHSMLCC R BIEt= et SELM

KOSPI 2,535.93pt = Al A HHofls MAI™QI MLCC Effi2 S7t SE0| ZAHE|H Muratail 2/5tH Al M & 7|E AH CH| of

INPIET 99,2682{% 10~20tH O] Ato| MLCC 2HIXx Z7t7t LAl (B2 5~10HH, 82k 2~4HH)

dAFAS 7469815 = NPU 7t B S M2 AH|2F ZtS R T 215 232 Al CIHHO| AN ME MLCCY =2 F7t= EH

o= XAl (=] (o)

;;ﬂg Zié‘ii = ALADIEEDAIPC 22E 83 7| & +10%/+30% Ol 4, EfXHE 7| & +5%/+20% O| 42| MLCC 2HIX S7t 7|ch
cHIS . ° - o e

et 17270080120 1008 - AIZ 918t MLCC ZEI% B7H= 217 562 913t MLCC eI F7tot AR BHE (4G — 56 HA| ADIEE 7|F

TR 6671212l MLCC CHE BfRHZ2 2F 15~20% S7H)

FRFEFE)

AT} 9| 5 0 23.84 EXtelA Buy, HEF7H= 20T /X

Bl Er 9.98 = 12702 M3 BPS 119,250 X 1.7Hl (20~'23H I HE|Z X K)
= S| IT 42 £3}0| P3O = 4Q24 FR10(2(2,417A )2 AMMA(2,5272121)E -4.6% A Z 5t35|8 Mat

=INASE(% 1708 6ME  127H¥ n N et
T —— - CiSt£12 |4 3243} 87| SA 7K 12MF BPS 71 LL18I7HX| Stk 0l -1 STDO| ot 712
AEH;H;;W- 55 37 oy 1270 Ml BPS 7|& 2016\A 0|= SHHO| 1.2H1QIS AVt Ee
o . . .
Folaam = o FII0[A FIHAQI CH2AL0|E 2|AT = A[eHH 0|2t TEHE|H SEV| X Al £+ ZHIES Aot MEoj
=]
-1 1T
(=) Gl )
; BALRA(S
200 ) 4,000 Y ¥ol 20|19 EPS(Y) EFIC) BPS PER PBR EV/EBITDA ROE HifH|S
160 (HR) (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
120 | 2022 94246  1,182.8 9806 13,046 86 97145 100 13 48 138 42.9
3,050
80 - 2023 8,909.5 639.4 4230 5,617 547 101,129 273 15 79 55 4522
40 | 2024 10,433.6 830.8 659.7 8,786 564 108,509  15.1 12 58 8.1 42.9
0 ‘ : -+ 2,100 2025E 11,1492 1,054.1 8840 11,789 342 118779 113 1.1 43 100 40.8
'23.9 '24.1 '24.5 '24.9
2026E 12,0054 12210 10299 13,743 166 130,930 9.7 1.0 36 106 38.7
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38| 22X HOIE

After Al A|2|= 2

Al stE
(H#) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
HR (YY) 1,268 1,315 1,311 1,331 1,325 1,370 1,360 1,340 1,306 1,349 1,338
HFE o= 2,021.7 2,220.5 2,360.9 2,306.2 2,624.3 2,580.1 2,671.5 2,557.6 8,909.3 10,4336 11,149.2

(% QoQ) 2.7% 9.8% 6.3% -2.3% 13.8% -1.7% 3.5% -4.3%

(% YoY) -22.7% -9.6% -1.0% 17.2% 29.8% 16.2% 13.2% 10.9% -5.5% 17.1% 6.9%
HLHESZM 826 1,007 1,096 975 1,023 1,160 1,294 1,166 3,903 4,643 5,302

(% QoQ) -0.9% 21.9% 8.9% -11.0% 4.9% 13.4% 11.5% -9.9%

(% YoY) -32.8% -11.7% 17.9% 17.0% 23.9% 15.3% 18.1% 19.6% -5.5% 19.0% 14.2%
DEZEM 799 777 825 888 1,173 921 827 879 3,289 3,799 3,688

(% QoQ) 21.8% -2.8% 6.3% 7.6% 32.1% -21.5% -10.2% 6.3%

(% YoY) -8.0% -0.3% -8.4% 35.5% 46.9% 18.6% 0.1% -1.1% 2.7% 15.5% -2.9%
&R 398 437 440 443 428 499 551 513 1,717 1,991 2,159

(% QoQ) -17.1% 10.0% 0.5% 0.7% -3.3% 16.6% 10.5% -7.0%

(% YoY) -23.5% -18.5% -20.4% -7.7% 7.6% 14.1% 25.4% 15.8% -17.8% 15.9% 8.5%
29{0|9] 140.1 205.0 184.0 110.4 180.3 208.1 241.7 200.7 639.4 830.8 1,054.1

(% QoQ) 38.3% 46.3% -10.2% -40.0% 63.3% 15.4% 16.2% -17.0%

(% YoY) -65.9% -43.1% -40.8% 9.1% 28.7% 1.5% 31.4% 81.7% -45.9% 29.9% 26.9%
HLHES2M 55.9 128.0 116.4 61.3 96.9 141.8 180.3 133.6 361.6 552.7 704.1

(% QoQ) 329.4% 129.1% -9.1% -47.3% 58.1% 46.3% 27.1% -25.9%

(% YoY) -79.2% -39.1% 0.6% 371.0% 73.5% 10.8% 54.9% 118.0% -40.5% 52.9% 27.4%
DESEM 34.4 249 19.3 22.7 62.7 247 9.6 235 101.2 120.5 119.7

(% QoQ) -1177.7% -27.7% -22.5% 17.9% 176.0% -60.6% -60.9% 143.3%

(% YoY) -16.4% 2.7% -60.1% -812.2% 82.4% -0.7% -50.0% 3.3% -8.3% 19.0% -0.6%
IS 498 52.1 483 26.4 20.7 416 51.8 435 176.6 157.6 230.3

(% QoQ) -45.5% 4.6% -7.3% -45.4% -21.7% 101.1% 24.5% -15.9%

(% YoY) -50.6% -58.5% -67.1% -71.1% -58.5% -20.2% 71% 65.0% -62.0% -10.8% 46.1%
oA A o|2UE (%) 6.9% 9.2% 7.8% 4.8% 6.9% 8.1% 9.0% 7.8% 7.2% 8.0% 9.5%
HLHESZM 6.8% 12.7% 10.6% 6.3% 9.5% 12.2% 13.9% 11.5% 9.3% 11.9% 13.3%
DESEHM 4.3% 3.2% 2.3% 2.6% 53% 2.7% 1.2% 2.7% 31% 3.2% 3.2%
&SRS 12.5% 11.9% 11.0% 6.0% 4.8% 8.3% 9.4% 8.5% 10.3% 7.9% 10.7%
Mol 140.6 139.7 196.2 62.5 219.3 229.8 233.2 205.0 543.2 887.3 1,133.3
X|Hj==40|2 118.1 119.4 164.9 481 186.5 181.4 1815 153.3 450.5 702.6 941.5
X|HH==20|2UE (%) 5.8% 5.4% 7.0% 21% 71% 7.0% 6.8% 6.0% 51% 6.7% 8.4%

Az g8, HE=5H S MXAE
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AltIM Q] MLCC Jl2IR9!

EE

2dE M vs Al M MLCC EtTHE &

CIHFOIAAIZ 2

After Al Al2|= 2

()

20,000 -+

16,000 -

12,000 -

8,000 -

4,000 -

(uF)

180 -

150 A

120 A

90 +

Ol

Al ZigtE
Al PC= QIgt
MLCC 28X STt =3
30%
20%
B St ¥ 3t

Xt&E: Murata, M2

Xt=: Trendforce, 2| =5H 2| AMXMEH

Atz: Trendforce, HI2|=5H 2| MX|HIE]
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38| 2X0M01M HIOIE

After Al A|2|= 2

Al g2
(HH) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165,000
ZFIH(®) Low 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100
Average 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878
High 1.9 1.2 1.5 1.1 2.1 2.6 1.8 2.4 2.5 2.0 1.6
PBR Low 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2
SHPHX| Average 1.6 1.0 1.1 0.9 1.5 2.0 1.5 1.7 2.1 1.5 1.4
BPS (%) 54,871 59,829 55,610 55,896 55,818 63,743 69,975 76,164 88,545 99,142 103,483 111,415
ROE (%) 8.2 11.5 0.3 0.3 38 14.5 10.2 10.9 14.3 13.8 55 8.1
High 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0 1.6
PBR Low 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.1
HMMA Average 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5 1.4
BPS () 54,670 56,486 58,791 55,669 58,824 64,033 70,286 76,941 90,371 100,341 103,728 112,248
ROE (%) 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 17.1 13.5 6.12 85
Az H2| =5 MR I
&g XJ| PBR W AFMX ]| PBR ¥3} 0]
(2H) (B
35 4 40 A
30 A  24x 3.5 A
2.0x 301 Ll = +2std
25 | PV "\ N
1.6x W +1std
2 4 AVFWAY
1.2x 15 ,—vA v‘rm" \,\\ j‘"""y [ ’Avvr' Avg
0.8x 0 W A i Y 1std
0.5 + -2stc
0.0 . : ! ! ! ! ! !
'08.1 "10.1 "12.1 "14.1 "16.1 "18.1 '20.1 '22.1 241

A= H22SH MR IE

A= H22EH 2AMRRIE]
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8T WEHI0IM HIOIE (2) Y wme

(EH) \ 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 102,000 74,700 82,000 63,300 114500 166,000 126,000 179,000 223,000 199,000 165,000
=7} (%) Low 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100
Average 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878
High 23.2 11.1 636.7 359.9 53.6 19.0 18.4 22.3 18.8 15.3 29.4
PER Low 16.3 59 378.9 254.7 234 10.2 123 10.2 12.9 8.3 21.2
SFEK| Average 20.0 9.0 4958 298.5 39.8 14.3 15.1 16.5 15.4 1.3 25.8
EPS (#) 4,391 6,700 129 176 2,135 8,746 6,841 8,030 11,866 13,045 5,617 8,786
Growth (%) -25.1 52.6 -98.1 36.6 1,113.7 309.7 -21.8 17.4 478 9.9 -56.9 56.4
High 19.2 18.9 88.6 219.8 50.0 18.8 18.1 23.4 16.1 16.0 27.2
PER Low 13.4 10.1 52.7 155.6 21.8 10.0 12.1 10.7 11.0 8.7 19.6
HMMA Average 16.5 15.3 69.0 182.3 371 14.1 14.8 17.4 13.2 11.8 23.9
e (8 5,319 3,942 926 288 2,288 8,846 6,972 7,640 13,869 12,434 6,064 8,952
Growth (%) -9.3 -10.2 -86.2 123.6 1,200.8 314.4 -21.2 9.6 81.5 -10.3 -53.5 59.4

A= W2l =S 2|MXIHE

APMTJ| PER WS AME)| HEZJARE
o Fair
(22) Value(&) Hl2
32 4
28 . BPS 119,255 12MF BPS
20x =7 Hli==(EH) 1.7 '20~'234 Ha
18x
16x MK (3) 196,619
14x
12x HEFIH(Y) 200,000
XN (R) 132,900
0 ; : : : ‘ ‘ ‘ ‘
‘08 10 12 14 16 18 '20 ‘22 24 AMS0H (%) 50.5%
A= H2[=SH 2|AMX|HIE Az 2| =53 2AXIE]
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&8%01(009150)

Income Statement

(Heg) 2022 2023 2024E 2025E 2026E
oj =2 9,424.6 8,909.5 10,433.6 11,149.2 12,005.4
HEASIHE(%) -2.6 -5.5 17.1 6.9 7.7
=0t 7,161.4 7,188.6 7,981.8 8,560.4 8,974.4
=309 2,263.2 1,720.9 2,451.8 2,588.8 3,031.0
ThofH| 222 H]| 1,080.3 1,081.5 1,621.0 1,534.7 1,810.0
FHo| 1,182.8 639.4 830.8 1,054.1 1,221.0

GHO0|UE(%) 126 7.2 8.0 95 10.2

=829 -17.1 -14.7 74 305 66.1

S&/AAPD | s -2.9 -4.7 0.0 0.0 0.0
J|Et el 24.0 -76.8 49.1 48.7 474
NEA L A0l 1,186.8 5432 887.3 1,133.3 1,334.4

HOlME|E 164.1 84.9 184.7 191.7 2375
F2[z0l9f 993.5 450.5 702.6 9415 1,097.0
X|uhFFX| 0|2 980.6 4230 659.7 884.0 1,029.9

Balance Sheet

(Hei2) 2022 2023 2024E 2025E 2026E
[t 4,888.3 5,208.4 5,863.4 6,938.6 8,233.7
olg gt 1,677.1 1,669.2 1,718.8 2,509.6 3,464.6
OHEXHA 990.7 1,126.4 1,319.1 1,409.6 1,517.9
XH AfA 1,901.6 2,119.5 2,482.1 2,652.4 2,856.1
H| RSt 6,108.9 6,449.5 6,495.4 6,438.0 6,348.0
[EXE 5,235.3 5,603.3 5,682.9 5,651.4 5,575.7
2t 150.1 151.4 103.3 70.5 481
EXtAFLE 339.9 295.6 310.1 316.9 325.1
XAEH| 10,997.2 11,6579 12,3589 13,376.6 14,581.7
RS 2,525.1 2,900.5 2,907.1 3,033.3 3,184.2
O XHS 381.8 595.9 697.9 745.8 803.0
ORI E 810.3 1,067.9 1,067.9 1,067.9 1,067.9
FESETIIEH 298.3 262.0 0.0 0.0 0.0
HRSEX 778.6 727.1 805.9 8429 887.1
ARY 0.0 0.0 0.0 0.0 0.0
ES PN = 336.6 216.5 216.5 216.5 216.5
ExEH 3,303.7 3,627.6 3,713.0 3,876.1 4,071.3
N 388.0 388.0 388.0 388.0 388.0
2oz 1,053.5 1,053.5 1,053.5 1,053.5 1,053.5
J|EFRL 0| A 623.2 679.8 679.8 679.8 679.8
ooz 5,620.5 5,873.1 6,445.7 7.242.7 8,185.7
EIPNEl =N 155.0 182.6 2255 283.1 350.1
X EH 7,693.5 8,030.3 8,645.9 9,500.4 10,5104

Statement of Cash Flow

After Al A|2|= 2
Al U3t

(AA#) 2022 2023 2024E 2025E 2026E
A SHISE 1,575.4 1,180.4 1,338.1 1,899.0 2,066.7
go|=0l(2Y) 9935 4505 7026 9415 1,097.0
FETLI 2] 833.7 789.0 820.4 1,031.5 1,075.7
P2 451 477 48.1 328 22.4
A= BY -431.9 -300.7 -247.9 -116.4 -139.3
EXtgs IS -1,327.6 -1,022.9 -875.5 -962.8 -966.5
SEIXpALS| ZIHCAPEX) -1,296.5 -1,209.8 -900.0 -1,000.0 -1,000.0
EXtRe| 24 (B2 255 39.6 -14.5 -6.8 -8.2
HREEHIFEE 193.1 -173.1 -413.0 -145.3 -145.3
AUz3d 422.7 91.3 -262.0 0.0 0.0
Xpol5ot 0.0 0.0 0.0 0.0 0.0
HHIZO|ZTHAUA) 4445 -7.9 49.6 790.9 955.0
MESCE] 1,232.6 1,677.1 1,669.2 1,718.8 2,509.6
HEGEE 1,677.1 1,669.2 1,718.8 2,509.6 3,464.6

Key Financial Data

2022 2023 2024E 2025E 2026E
EEENIEIE)
SPS 126,176 119,280 139,685 149,266 160,729
EPS(X|uiZ==F) 13,046 5617 8,786 11,789 13,743
CFPS 30,991 21,629 22,750 28,361 31,048
EBITDAPS 27,601 19,762 22,750 28,361 31,048
BPS 97,145 101,129 108,509 118,779 130,930
DPS 2,100 1,150 1,150 1,150 1,150
HHZh 421 E(%) 1.6 0.8 0.9 0.9 0.9
Valuation(Multiple)
PER 10.0 27.3 15.1 1.3 9.7
PCR 4.2 7.1 5.8 4.7 43
PSR 1.0 1.3 1.0 0.9 0.8
PBR 1.3 15 1.2 1.1 1.0
EBITDA 2,061.6 1,476.1 1,699.3 2,118.4 2,319.1
EV/EBITDA 4.8 7.9 5.8 43 3.6
Key Financial Ratio(%)
X2 |XH20|2E(ROE) 13.8 55 8.1 10.0 10.6
EBITDAO|SE 219 16.6 16.3 19.0 19.3
x| g 429 452 429 40.8 38.7
S HIERHE 0.5 0.8 0.6 05 05
O| Xt &t (x) 255 9.4 13.0 18.1 21.0
OHEXHHR & (x) 8.5 8.4 8.5 8.2 8.2
THOX}AES| T & (x) 5.1 4.4 45 43 4.4
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PIE El-_+_ IH (1 78920) E':"% ll EE II -ﬁ- é;lé" Analyst @& 02.6454-4875

seungsoo.yang@meritz.co.kr

3Q24 0HEY 7032#l(+14.5% YoY), F10|2] 1402#(+230.8% YoY, Opm:20.0%) H

= 3Q24 S0| AR WHAE IHEH2 MET| CiH| HESIL FPCBE(F3HH AOtEE 2711t

Buy (207124 Bm &2t | &5 O 2|1F)

AT} (127012 _?_;I
o e AEHIRIB(2AFEI] £7) i 2827 ch] £ o4
o (9.9) , ! " N
o o - i~ ofslel Uk TR 71 20| AL O 40l 312H(2Q24 24.4% — 3Q24E 20.0%) FH
coovl= - " .
oo 2 535 6001 - CHEF257|0f| O0{ A 27K E27| ¢4 20% OHEHO| A0S S 7|12 3|28 SAte| 0|9 HI2S YUFE F
APHEA 6,387%42 SC|HIo|AAIS O e g Io| T
— [ B o=2THo =
dHF A 2,9379t%
QAL 45.63% = 2C|HIO|AAIS| o2 H|O|E X2 ! =&T Al Hits 22tRETHOH 7|7 RHAIof| M K 2|etihs H — HA=o|
eizoltlE 8.73% 3OHElof mf2t CPU, NPUSO| 52 5312 55 — LSO 2 2l 217w —» Jesel @ pe| T4
= x| /A% 2 2| N
| R - oloj| mf2t W R ESo| ERE £7H 9 The BN £7I2 oIt DO T XM X4 MY
e - (WHAIES Pl O{EY 23 535248 — 241 7432{2! — 251 965242l M)
T
;fmlggilg{%% el s = AH|Z S 50| DA R 2C|HIO|AAIZL M EE|= 010|216 E| 0| 20| E A|ES ME +
T ' OZ/TZ2MAO| AR AHA| LHS0| J2HII0|E A EQ| HA S FII2 Y A=
e EXt2| 7 Buy, & &7+ 36,0008 FIA|
FMEEG%)  THE eME 120K TAMHET BUY, S5/ o0,UUUE
ﬂi[ T e = 12718 M3 EPS(1,54384) X 23.58H('20~'224 W HE|Z X g)
Fopaz = SAH F7h= 12MF P/E 14.0HH 2 0t HE B S 37| 5t2] 5. WEAEQ| X|&H Q) HE0| 7|ch= 1
) - o 25 AR E] 27|40l ofAH|Otete] A|X| 7t PHSHEICH= ZHOIAM XF 0=~ ™20| = ST Tt
A - 20l TARBLo} S| AT ©7|20|2] 7|E 50%E ST SHs SAtO| Bl Oi210| XXt £ZtE Mo
*1 e e e - I B
AlOHS XHI==) (K[HI== % ) H H H % %
3,050 B T T =
12 2022 276.4 52.1 457 1,557 -28.6 11,627 18.6 25 12.0 13.7 46.1
2023 217.6 -3.9 -1.8 -61 HH 10,724 -499.2 2.8 39.3 -0.5 64.5
%o " e PP 2024E 257.4 423 333 1133 25 11857 192 18 100 100 550
2025E 301.8 66.2 50.7 1,726 52.2 13,583 12.6 1.6 7.0 13.6 49.1
2026E 331.7 75.3 59.9 2,040 18.2 15,623 10.7 1.4 5.8 14.0 435
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IH & X HIOIZ Y wme

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
1,276 1,315 1,311 1,321 1,320 1,370 1,360 1,340 1,306 1,348 1,338
426 60.2 61.4 53.4 51.8 72.4 70.3 62.9 217.6 257.4 301.8
-19.4% 41.3% 2.0% -13.0% -3.1% 39.8% -2.9% -10.5%
-45.6% -19.8% -12.7% 1.1% 21.6% 20.3% 14.5% 17.8% -21.3% 18.3% 17.2%
21.8 30.3 28.8 24.4 26.4 33.4 29.7 26.7 105.3 116.2 121.8
7.4 15.0 16.9 14.2 9.3 22.5 239 18.6 53.5 74.3 96.5
12.0 13.0 13.6 13.6 14.7 16.1 13.8 14.0 52.2 58.6 65.3
Pl Varnish 2! 2|E} 1.4 1.9 2.1 1.2 1.4 1.5 1.7 2.2 6.6 6.8 10.7
-11.7 25 4.2 1.1 25 17.7 14.0 9.5 -39 437 66.2
HH =Ny 71.7% -74.2% 125.5% 616.6% -20.8% -32.6%
A -80.9% -69.9% -90.8% s 616.7% 230.8% 763.6% -107.6% =X 51.7%
-27.6% 4.1% 6.9% 2.0% 4.8% 24.4% 20.0% 15.0% -1.8% 17.0% 21.9%
-12.2 1.6 4.2 -0.3 1.8 17.0 14.3 9.6 -6.6 42.7 65.0
-8.0 2.2 4.2 -0.1 1.5 135 115 6.8 -1.8 333 50.7
-18.9% 3.6% 6.9% -0.3% 2.9% 18.6% 16.4% 10.8% -0.8% 12.9% 16.8%

2| MR IHE
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After Al A2|= 2
Al UstE

= = .
OFOIZ1501 A Erd3HEH &A 0l — 0L0IZ16 J2HII0IE AIE BE S0}t PIEEATH YEAE IHEY 30 X ML (20234 21 = 215 HY)
Starting Peak  Temperature
temperature temperature variation (Alotgl) OHEH —o—XN 2) (% YoY)
iPhone 13 73.2°F 100.2°F 27°F
iPhone 120 - r 60
iPhone models iPhone 15 81°F 114°F 33°F
iPhone 15 Pro Max 79.3°F 111°F 31.7°F 100 r 40
Xiaomi 12 Pro 77.2°F 101.1°F 23.9°F
Samsung $22 Ultra 74.7°F 99.7°F 25°F 80 1 - 20
Other devices
Oppo Find X5 74.5°F 97.7°F 23.2°F 60 | Lo
Google Pixel 6 71.4°F 95.5°F 24.1°F
40 - -20
s finally going to firthe ng problem that we've had for many years, ever since the iPhane 12 Al chip that started to use alot more
; bt : . jlssios . ‘ il ; 20 A F -4
power. We got a recent leak from The Information that pointect to Apple moking a huge internal upgrade on the Phone 18 models, now including o 0 0
larger graphite sheet insice of the chassi Lo help e 0 60
18 19 '20 21 ‘22 '23E '24E '25E

Atz: Bloomberg, H2|=Z# 2| MX|ME

Atz PIFEHAM, H2|=SH 2AXIHE
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PIREATH 2R0014 HIOIE " wasne

(HH) ‘ ‘ 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 14,700 55,300 57,900 38,000 41,700 67,800 56,000 39,500
FIH) Low 8,970 13,250 29,450 25,550 21,300 36,200 28,200 24,500
Average 11,268 26,180 43,827 31,763 31,884 49,583 39,377 31,882
High 20.6 495 48.6 63.0 29.3 31.1 36.0 nm
PER Low 12.6 11.9 247 42.3 15.0 16.6 18.1 nm
1FSPN| Average 15.8 235 36.8 52.6 22.4 22.8 253 nm
EPS (&) 714 1,116 1,191 603 1,421 2,179 1,557 -61 1,133
Growth (%) 235 56.3 6.7 -49.4 135.5 53.4 -28.6 -103.9 =Rl
High 21.8 43.0 42.2 48.0 28.4 33.8 326 745.3
PER Low 13.3 10.3 21.5 32.3 14.5 18.0 16.4 462.3
UM A Average 16.7 20.3 320 40.1 21.7 24.7 22.9 601.5
EPS (&) 675 1,287 1,371 792 1,469 2,007 1,716 53 1,308
Growth (%) 16.7 80.2 22.8 -42.2 85.5 36.6 -14.5 -96.6 50

Rtz WX 5 ML

PIHSHATH PER W= PIHSHATH PBR HHE
(@) (@)
8 - 50t o
5.0HH
6 | "L 408 . b
M]“\\ ll“/. V\M 308 kJM M/‘ "nVMh 4,08
4 7 v 4 ] \ i ,I' 3.08H
LA ‘i\Mf \‘ s A . \ "A'h .
}"’ W W‘u\/\ \-fl‘\ 208 VMVAV"" ALY, W 20
i M"/ 10t} 21 / W
A . M 1.0HH
0 : : : : : : : ‘ : 0 : : ‘ ‘ ; : : : :
15 16 17 18 19 20 21 22 23 24 5 16 17 18 19 20 21 22 23 24
A= H2|=EH 2 MXPE A= H2|l=Ed 2 XPE
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PIACHATH (178920)

Income Statement

(Heg) 2022 2023 2024E 2025E 2026E
oj =2 276.4 217.6 257.4 301.8 331.7
HEASIHE(%) -8.4 -21.3 18.3 17.2 9.9
OjE=-200t 196.9 192.3 184.3 201.3 217.3
=309 79.6 25.3 73.1 100.5 114.4
ThoH| b2t b 274 29.2 30.8 343 39.1
FHo| 52.1 -39 423 66.2 75.3

GHO0|UE(%) 18.9 -1.8 16.4 219 227

=829 -0.0 -2.7 -3.3 -2.4 -0.9

S&/AAPD | s 0.0 0.0 0.0 0.0 0.0
JEfd Q& 1.9 -0.0 36 1.1 15
MNEA Aol 54.0 -6.7 427 65.0 75.8

HOlME|E 8.3 -49 9.4 14.3 15.9
F2[z0l9f 457 -1.8 333 50.7 59.9
X|uhFFX| 0|2 457 -1.8 333 50.7 59.9

Balance Sheet

(Hei2) 2022 2023 2024E 2025E 2026E
[t 131.7 128.1 135.1 190.8 256.8
olg gt 16.4 56.4 50.6 91.7 1479
o= 30.0 31.7 37.2 436 47.9
THXHAE 83.7 388 459 53.8 59.1
H| RSt 367.3 389.8 404.7 403.7 4015
[EXE 3429 366.6 383.0 3833 3822
2t 14.0 12.7 11.0 9.6 8.4
EXtAFLE 0.6 0.7 0.8 1.0 1.1
XAEH| 499.0 518.0 539.8 594.5 658.3
RS 64.5 88.0 66.9 76.0 78.0
O XHS 13.3 10.1 12.2 14.3 15.7
EOIAE 20.2 53.4 18.0 20.0 25.0
FEIEIIEM 33 0.0 7.7 7.7 0.0
HRSEX 93.0 115.1 124.8 119.7 1215
AR 0.0 0.0 5.0 5.0 5.0
b= 73.0 100.1 102.3 94.6 94.6
ExEH 157.5 203.0 191.6 195.7 199.5
N 14.7 14.7 14.7 14.7 14.7
2oz 187.5 187.5 187.5 187.5 187.5
J|EFEL 0| A 0.0 0.0 0.0 0.0 0.0
ooz 217.4 190.8 2241 2748 3347
EIPNEl =N 0.0 0.0 0.0 0.0 0.0
X EH 3415 3149 348.2 398.9 458.8

After Al A|2|= 2

Al 2132

(AA#) 2022 2023 2024E 2025E 2026E
A SHISE 17.4 60.0 55.7 75.5 87.3
go|=0l(2Y) 457 -1.8 333 50.7 59.9
FETLI 2] 235 275 28.6 29.7 31.1
P2t 2.4 1.8 1.6 1.4 1.2
A= BY -46.1 359 -4.2 -5.2 -35
EXtgs IS -97.8 -52.4 -41.6 -29.1 -28.6
[ExHte| ZIHCAPEX) -107.8 -52.2 -45.0 -30.0 -30.0
EXtRte| 24 (B2 0.2 -0.1 -0.1 -0.1 -0.1
HREEHIFEE 5.1 325 -20.0 -5.3 -2.5
AUz3d 379 56.1 -20.0 -5.3 -2.5
Xhol5ot 0.0 0.0 0.0 0.0 0.0
QB IHEA) -74.1 40.0 -5.8 41.1 56.2
MESCE] 90.5 16.4 56.4 50.6 91.7
HEGEE 16.4 56.4 50.6 91.7 1479

Key Financial Data

2022 2023 2024E 2025E 2026E
EEENIEIE)
SPS 9,414 7,411 8,766 10,278 11,295
EPS(X|uZ=F) 1,557 -61 1,133 1,726 2,040
CFPS 2,848 1,019 2,471 3,315 3,665
EBITDAPS 2,654 863 2,471 3,315 3,665
BPS 11,627 10,724 11,857 13,583 15,623
DPS 779 0 0 0 0
iU E(%) 2.7 0.0 0.0 0.0 0.0
Valuation(Multiple)
PER 18.6 -499.2 19.2 126 10.7
PCR 10.1 29.9 8.8 6.6 59
PSR 3.1 4.1 2.5 2.1 19
PBR 2.5 2.8 1.8 1.6 14
EBITDA 78.0 25.4 72.6 97.4 107.6
EV/EBITDA 12.0 39.3 10.0 7.0 5.8
Key Financial Ratio(%)
X2 |XH20|2E(ROE) 13.7 -0.5 10.0 136 14.0
EBITDAO|SE 28.2 11.6 28.2 323 324
x| g 46.1 64.5 55.0 491 435
ZHIERHE 0.3 16 1.8 14 13
O| Xt &t (x) 740 -1.1 8.9 15.2 17.8
D=2 T E(x) 7.4 7.0 7.5 7.5 7.2
THOX}AES| T & (x) 44 36 6.1 6.1 59
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[H EII II_-| II.(3 53200) K_j I I[I_I-(_)j '?;'I E Analyst ¥&= 02. 6454-4875

Seungsoo.yang@meritz.co.kr

Buy (207124 Bm &2t | &5 O 2|1F)

HEFEIH(12914) 3Q24 OP 1202 & (+9.7% QoQ, +744.2% YoY) Tt
XY= (9.9) 17,970¢ » e BRI AISE|LH 222 FC-BGA SAIOZ 7| X[ 7| Tt S2F A X M Mt
450 61.4% = 4Q2E GDDR, AI7t57| MLB S M HIE kAL FC-BGA Al 1AL 2tH S 2 Edl| A|Z 7|CHX|of| 2etst= 2|5 7|l
KOSPI 2,535.93pt A TS| H | OkA xI 3
s S NZIATISMLBARY| S AT
FIE ESNES 4,9420t% = Al 7t57(8FMLB %5 A 118 E0t— 128 T of| A
wEFEAIE 67.24% = 0|t A7 212 H|Z2 OAM BoardZ, HDI 7|&2{0] @ E0f| 2t DU E PCB 23 Ch40| eI A S ZHE SALQ
er=elels 991% Az 0| B2}
523 X|10/%| X7} 29,3009/17,5209 = g e
R Al =2 88.291% = S OAMO| Ot UBB 32 &7 7ts M AZESHH, M T A| DAL @ M6H= S| CHS5H7| et 54
FAFZ(%) 7t ME. Al SAS| MLB Capats 2F 20004 -2, Al 7t 7| MI2lot SH O = of 1,200 22| Oi=0| LM =
= |
;”?Ij'j:; 32'32 = AIZ7HS7| DHEH0| 27(0] Bt E|= 25 SAFMLB IHEH2 1,637 2 (+36.1% YoY)2Q| 7tutE M= Mgt
EXte|#H Buy, & F7129,0008 |fX|
TS E(%) 108 6 1290 B} 21 AdH o A2 Hictmr:
e e 12712 M3 EPS(1,5178d) X 19.48("20~'23'H Historical 12MF PER)
NES! 137 192 -365 = 20254 =M 1,155 (+19.6% YoY), E10]|2! 1,018 (+180.2% YoY)2| 2tHSH M EHO{ZIRE A|%d Fat
=l = # Z7H= 12MF PBR0.95HI 2 1 SHCtofl Q| X[310 MK FAlstof 4 D] w3t AFSIH= B 2ot A|
@) CheEt o MEEQIOf 2 H2 R=E
% 1 FAIEE) 4000 OhEeY  ¥eloj)l 209  EPS(Y)  EUE BPS  PER  PBR EV/EBITDA  ROE E#fH|g
(A3 (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
2 2022 1,316.2 232.5 183.9 3,705 1934 16,598 5.1 11 24 239 39.4
3,050
5 2023 909.7 237 25.4 501 -865 16,857 54.0 16 8.5 2.9 29.9
2024E 966.1 365 42.3 857 712 17,391 21.0 10 4.2 48 298
0 ‘ ‘ - 2,100 2025E 1,155.6 101.8 93.1 1,884 1198 18,910 95 10 2.9 10.0 325
'23.9 241 '24.5 '24.9
2026E 1,3745 147.0 132.7 2,685 425 21,198 6.7 0.8 17 12.8 343
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After Al A|2|= 2

Al g2
(Ad9) \ 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
=he(2) 1,276 1,315 1,311 1,331 1,325 1,370 1,360 1,340 1,308 1,350 1,340
ofj 2o 217.7 2199 237.8 2344 2149 2383 2499 263.4 909.7 966.0 1,155.6
(% QoQ) -26.6% 1.0% 8.1% -1.4% -8.3% 10.9% 49% 5.4%
(% YoY) -28.7% -35.9% -36.0% -20.9% -1.3% 8.4% 5.1% 12.4% -30.9% 6.2% 19.6%
43| x| 7 |2 180.8 191.3 2136 211.0 188.5 208.6 219.7 228.1 796.7 8449 991.9
Memory 88.0 115.9 131.4 130.9 1175 129.6 134.3 138.3 466.2 519.7 578.5
Non-Memory 92.7 75.4 82.2 80.2 71.0 79.0 85.4 89.8 3305 325.2 4134
MLB |t 35.4 28.1 23.6 22.9 25.5 29.6 30.1 35.1 110.0 120.3 163.7
FPCB 15 0.5 0.6 0.4 0.8 0.0 0.0 0.0 3.0 0.8 0.0
RELalo] [ 10.3 5.6 1.4 6.4 -29 10.9 12.0 16.8 237 36.8 101.8
(% QoQ) -78.7% -45.4% -74.8% 354.1% -144.9% -477.8% 9.7% 40.8%
(% YoY) -77.1% -90.9% -98.2% -86.7% -128.1% 94.3% 744.2% 161.8% -89.8% 55.1% 180.2%
UK0|AS (%) 47% 2.6% 0.6% 2.7% -1.3% 4.6% 4.8% 6.4% 2.6% 3.8% 8.9%
MIEole 14.1 5.2 4.6 45 2.6 15.4 16.2 20.1 28.4 54.3 119.3
X|HjZ==2-0(9 1.2 43 38 6.1 2.0 12.2 12.1 16.0 25.4 423 93.1
X|HiZ= 222420125 (%) 5.2% 2.0% 1.6% 2.6% 0.9% 5.1% 49% 6.1% 2.8% 44% 8.1%

Az CHEEAL, B2l =S 2 MAME]
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CHE S X 20014 HIOIE

After Al A|2|= 2

Al stE
(HH) 2020 2021 2022 2023 2024E
High 14,900 25,450 34,100 39,650
=7H(®) Low 7,720 11,800 18,700 17,900
Average 10,659 16,558 26,165 25,464
High nm 20.2 9.2 79.2
PER Low nm 9.3 50 35.8
K| Average nm 13.1 7.1 50.9
EPS (&) -284 1,262 3,705 501 857
Growth (%) Nm =wy| 193.4 -86.5 71.1
High nm 21.2 8.6 65.2
PER Low nm 9.8 4.7 29.4
MM A Average nm 13.8 6.6 419
EPS (&) -874 1,200 3,980 608 811
Growth (%) Nm =¥y 231.7 -83.6 62.0
Az H2| =53 2 AMXIE
[H= XX} PER 8HE [H= XX} PBR SHE
(at) (k)
5 i
5 4 2,54l
4 A 4 h 2.08H
*] ey oo Y] I/J\f"‘\ \*\V’A , 1.5
16.08H j ™ \.A.r\,\\
5 | \' N 14,084 2 A WV \ 1.0Hf
. v 12.08 A '7
1 fﬂ 10.0HH 1 \lw 0.5t
0 ‘ ; ; ; ; ‘ ‘
0 -~ - o~ o~ -~ -~ . - '20.5  '2011  '21.5 2111 225 '22.11 2311 245
211 216 '21.11 224 ‘229  '23.2 237 '2312 245

A= H2=SH 2R RE

A= H2=5H 2MRRIE
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[HE X XH353200) After Al Al2I= 2

Al ZIgtE

(@) 2022 2023 2024E 2025E 2026E [CER) 2022 2023 2024E 2025E 2026E

o= 1,316.2 909.7 966.1 1,155.6 1,374.5 djaEsase 2936 1808 156.8 192.9 217.3

EASIHE(%) 315 -30.9 6.2 19.6 18.9 g7120]9)(24) 183.9 254 423 93.1 132.7

&2} 1,019.3 834.5 876.8 986.7 1,140.2 QEXIALZE AN 2| 100.4 1105 1179 101.7 87.9

0j=30(< 296.9 75.1 89.2 168.9 234.4 DS RPARARZH| 44 46 52 3.6 23

ToRH| 22 || 64.3 51.4 52.7 67.1 87.3 SHX=O| S22t -62.0 405 1.2 19 22

gole| 2325 237 365 101.8 147.0 SXUS HIBE -258.8 -197.5 -99.0 -140.0 228
FHO|AE(%) 17.7 2.6 38 8.8 10.7 Q8IS ZIHCAPEX) -204.8 -117.1 -100.0 -120.0 0.0
8 9.4 9.1 17.8 17.5 23.0 EXIRHALS] ZEA (ST} -5.9 -1.0 -0.0 -0.0 -0.1
S&/HAD | grtEs] 0.0 0.0 0.0 0.0 0.0 NogEdISE 12.2 -28.9 -22.3 -14.8 -14.8

J|EtE Y el& 2.6 -4.5 0.0 0.0 0.0 Kelaszt 25.9 -7.2 -6.8 0.1 0.1

MIHA L ARO[ 2445 28.4 543 119.3 170.1 PCCIEST 0.0 0.0 0.0 0.0 0.0
HeIMHIE 60.6 30 11.9 26.3 374 EEC TGRS 457 -45.8 355 38.1 179.8

F21&0[¢] 183.9 25.4 423 93.1 132.7 PES = 76.7 122.4 76.6 112.1 150.2

X=X 2 =0]9) 183.9 25.4 423 93.1 132.7 Pl =t 122.4 76.6 112.1 150.2 330.0

Key Financia Data

(AA2) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

[EXHt 498.1 4331 490.7 603.1 868.6 ZCIH|0[E(Y)

UG 122.4 76.6 112.1 150.2 330.0 SPS 26,634 18,408 19,549 23,385 27,815
OHEXHA 189.0 123.2 130.8 156.5 186.2 EPS(X|HiZ=Z) 3,705 501 857 1,884 2,685
XH D XpAF 120.2 90.6 96.2 115.0 136.8 CFPS 7,790 3,800 3,231 4,192 4,800

HIFSXE 693.7 694.5 672.4 688.1 598.0 EBITDAPS 6,826 2,808 3,231 4,192 4,800
Xt 641.4 629.2 611.3 629.6 541.7 BPS 16,598 16,857 17,391 18,910 21,198
SR 12.1 12.8 8.6 6.0 37 DPS 400 300 300 300 300
XXt 6.0 7.0 7.1 7.1 7.1 i 2~Q1 8 (%) 2.1 1.1 1.7 1.7 1.7

XpahEH| 1,191.8 1,127.5 1,163.1 1,291.2 1,466.6 Valuation(Multiple)

SR 265.0 176.7 180.4 2158 256.7 PER 5.1 54.0 21.0 9.5 6.7
O UxH S 37.0 46.2 49.1 58.7 69.8 PCR 2.4 7.1 5.6 4.3 3.7
COIXtYE 1.0 0.0 0.0 0.0 0.0 PSR 07 15 09 0.8 0.6
REIEI|EH 6.8 6.8 0.0 0.0 0.0 PBR 1.1 1.6 1.0 1.0 0.8

HRSEH 71.7 82.5 86.8 101.2 118.0 EBITDA 337.3 138.8 159.7 207.2 237.2
ARKY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 24 8.5 4.2 2.9 17
RPNl 19.0 12.9 129 129 12.9 Key Financial Ratio(%)

EXEH 336.8 259.2 267.2 317.1 3747 A2|X}20]2E(ROE) 239 29 4.8 10.0 12.8

N 25.8 25.8 25.8 25.8 25.8 EBITDAO|S|E 25.6 15.3 16.5 17.9 17.3

2oz 545.1 545.1 545.1 545.1 545.1 Exijulg 39.4 299 29.8 325 343

J|EFZZO| Q= 1.0 0.8 0.8 0.8 0.8 S8HIERHE 0.0 0.1 0.1 0.1 0.0

ojdoiz 283.1 296.7 324.3 4025 520.4 O|Kh et & (x) 362.8 25.8 498 1739 250.0

H|X|EiFF X2 0.0 0.0 0.0 0.0 0.0 OHEX S| E (%) 7.4 5.8 7.6 8.0 8.0

XHELEH 855.0 868.3 895.9 974.1 1,092.0 THOXFAES| T & (x) 1.4 8.6 10.3 10.9 10.9
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jljl'Hlé (420770) IHE% 'EHI % Analyst &&= 02. 6454-4875

Seungsoo.yang@meritz.co.kr

Not Rated
HEFIt(12712) _
oAZ{Z=3}(9.9) 34,0509
GG E -
KOSDAQ 714.46pt
AIPHEH 431699
e 1,2680t
RSTAHIE 34.91%
e=QlH|E 1.16%
52%F %|1/%|X7} 88,1002/33,050¢
Y2 36.3%4%
FFF(%)
AEE 252 61.56
FIHYEE(%) 10g 67HE  1274¥
oot -10.5 -46.8 -61.4
STHEIt -4.3 -35.0 -50.5
Zylas=

(%19 21orel (et)

112 FAET (L) 1,000

84

867
56 -
733
28 A
0 T T — 600
'23.9 241 '24.5 '24.9

Al 4 FC-BGA =2f°| 4= 7|CH

= 7|7H|AE GHEH| 7|2 Z{ALS| SHAIQI

= =0 MYA|IERl FC-BGA 7|2 2t o o +
MHE FC-BGA S EH ME2 UHN3IR S5 BIIE Qlot 2 24 U BIHK| M5 K&

= O[0f| 2t AIZF Al 30| MSTHUR 7| NZHALS2 24 SHS TH| S

= CESHFC-BGA €1 XM A © 2 = Bottom-out ZXI0| | 1 QIOMH, 2026HS 7|1H Q2
R deto| 2A HARILO|R| R AS 2 J(CH

SEl7|H M2 42 W2 42 HAE ot AALEH| £ F71 7|l

= HHERN| 7|2 DZHAFS DFO| 342 A S HIELO 2 Glass Core Substrate2 SAF ZAAIEH| S| 28K Si7t Rl =

= Glass Core Substrate= 7| T {7t S2tA 2 HIE ¥, S2A 2|0 ABFE MS6t0 IHE 2 Y Mst= M EDpE2
7|Z FC-BGA7|Etot 5. & 28 TH 5 U2 HIIE H|Qlst 0 MAMEQ ZHAIZEI2 J7|ZE R7|7|That QALSH |
20 7|& 271712 L No.1 ZAMEH| AK|Q SAte| 7|&X 29| K& MY

= L SAKF Q2[7| T IHE HALY | ME E|AE S0t = LA TGV H|OHZ ZALQ|Z| 213 &

= T FR IAMASO| RE[7|T AT FO| 2TH 7| = Z0i|M, =2 S ISt HALEH| =2 SIHolY

2H24 EX} 7| = | X Y. AIFC-BGAZ =F St LA DHE 2Tl 2 20254 A= Fatstofl &

mEY  Heol =0(9]  EPS(%) A BPS PER PBR  EV/EBITDA ROE HA{H|2
(&) (XIEh=RZ)  (RIHH== (%) (2) (EH) (EH) (EH) (%) (%)
2019 322 6.0 5.2 493 0.0 3,202 0.0 0.0 2.4 16.4 18.0
2020 68.3 27.3 24.4 2,323 371.1 5,048 0.0 0.0 -1.0 56.3 13.6
2021 440 15.9 14.5 1,376 -40.8 5,826 0.0 0.0 -2.0 25.3 18.9
2022 99.7 338 27.8 2,633 91.4 9,464 0.0 0.0 2.1 34.4 40.9
2023 91.5 35.0 327 2,745 42 16773 269 4.4 235 20.9 6.2
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JIJHIA &X HI0IS

After Al A|2|= 2

Al g2
(o) \ 1023 2023 3023 4Q23 1024 2024 3Q24E 4Q24E 2023 2024E 2025E
stg (2) 1,276 1,315 1,311 1,331 1,325 1,370 1,360 1,340 1,308 1,350 1,340
TEY 326 26.7 112 209 6.2 9.0 8.5 105 915 343 795
(% QoQ) -18.1% -57.9% 86.5% -70.2% 44.9% -6.0% 23.5%
(% YoY) -80.9% -66.1% -24.3% -49.9% -8.3% -62.5% 131.9%
Q0|2 16.8 7.8 2.3 8.1 -0.9 0.4 0.2 1.1 35.0 0.8 233
(% QoQ) -53.5% -70.3% 247.0% HH =Nl -42.9% 450.0%
(% YoY) = -95.5% -91.4% -86.3% 3.4% -97.8%  29251%
20|22 (%) 51.5% 29.3% 20.7% 38.4% “141% 3.9% 2.4% 10.5% 38.3% 2.2% 29.3%
RiZ: OATHA, HEIXSH 2IMAIE
[HOF FC-BGA Ml 3AFEHAH IHEA 20 FC-BGA S2RZE 0| ¥ MY
(AJoichmteral) (% YoV) .
25 4 r 60 _
FC-BGA A o= & 30 22
—— MEE(2) L 40
0 1 20 1 15 15
t 20
15 10 A
0 1
| -
10 1 0
L 20 I . ||
-10 | -5
5 |
40 -1
-20 4 -14
Y ‘ ‘ ‘ ‘ 0 19 20 21 22 23 "24E  '25E '26E

'221 224 '22.77 '22.10

‘231 234

'23.7 '23.10 241 244 247

Kt Mops, HI2|=52 2| MXIME

A= Unalyze, H2|ZSH 2IMXIME
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J17H1A(420770) After Al AJZIX 2

Al 21gl=2
(&Ho2) 2019 2020 2021 2022 2023 (Cr)] 2019 2020 2021 2022 2023
oj =2 32.2 68.3 44.0 99.7 91.5 EEEE L E] 49 18.5 10.0 35.8 13.2
IEHEI}LE(%) 2411 1119 -35.6 126.8 -8.3 =S P [I[ESY) 5.2 24.4 145 27.8 327
oi=2iot 20.0 339 17.7 42.0 38.2 QEXIARZII A2 | 07 06 06 06 0.7
0j=350(¢ 123 34.4 26.3 57.8 53.3 DS RARALZH| 00 00 00 00 0.0
THOjH|QF 22| H] 6.3 7.1 10.3 239 18.3 IO Z2 -4.0 -7.9 -4.8 -11.7 -10.0
oy 6.0 27.3 15.9 338 35.0 Exgs sase 29 -12.9 -8.5 -27.0 -80.8
YHOIAE(%) 18.6 40.0 36.2 33.9 38.3 QEIXFALO| ZIHCAPEX) -1.1 -1.3 -05 -1.2 44
=829 0.2 0.4 03 0.5 4.5 SXRRALR| ZA(SIH) 0.0 0.0 0.1 0.2 -65.9
S&/2AD | gHEEY -0.9 -0.1 03 -0.1 0.8 P T 1.0 -5.0 5.0 47 81.1
Bt elEe 0.0 -0.9 0.4 -0.3 -0.1 Relazzt 0.0 0.0 0.0 0.0 0.0
MIZA A0l 5.4 26.7 16.9 339 40.3 Xp=O|ET} 00 00 00 15.9 89.0
EHEIE 0.2 23 25 6.2 7.6 HIASTHUL) 6.9 0.7 -35 12.8 131
g7l=0l 5.2 24.4 14.5 27.8 32.7 PIE ] 0.7 76 83 47 175
e —
BT
FEXRt 27.9 475 59.2 123.0 145.2 eI 2l 2020 203 2072 2023
=g U=r N 7.6 8.3 4.7 175 30.6 2°
i 59 149 17 253 254 SPS 3,070 6,506 4,188 9,463 7,684
EPS(X|HIZ=ZE) 493 2,323 1,376 2,633 2,745
Mt 5.7 38 14.0 21.5 17.9 CFPS 848 2,511 1,691 4711 3,010
H| RSt 11.8 12.7 13.6 18.5 80.6 ' ' ' '
il 102 109 o 5 64 EBITDAPS 635 2,657 1,572 3,268 3,002
anaxrfr 0 00 01 o 05 BPS 3,202 5,048 5,826 9,464 16,773
;;Rr*:f 15 15 17 14 68.1 HDHF;?AO| =(9 1(? 8 8; g 407 g 75’ 8 810?
Tt 397 60.2 72.8 1415 225.9 Va‘fu;t;,ﬁ(Mﬂlti le) ' ' ' ' '
FESEM 4.5 7.1 1.4 38.2 12.8 P
ST : . . : - PER 0.0 0.0 0.0 0.0 26.9
OIS 1.2 2.8 53 9.3 2.7 PCR 0.0 0.0 0.0 0.0 245
EOIAE 0.0 0.0 0.0 0.0 0.0 PSR 0.0 0.0 0.0 0.0 96
FEIEIIEM 0.0 0.0 0.0 0.0 0.0 PBR 00 00 00 00 4
HRSEX 1.6 0.1 0.2 2.9 0.4 EBITDA 6.7 279 16.5 34.4 35.7
N 0.0 0.0 0.0 0.0 0.0 EV/EBITDA -2.4 -1.0 -2.0 -2.1 235
RS 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)
ExEH 6.0 7.2 11.6 41.1 13.2 X}7|XH20| 2| Z(ROE) 16.4 56.3 25.3 34.4 20.9
x2S 0.1 0.1 0.1 2.1 2.5 EBITDAO|2IE 20.7 40.8 375 345 39.1
EYoZ 0.0 0.0 0.0 13.8 102.5 2ifH|g 18.0 13.6 18.9 409 6.2
J|EFE 0| Q= 0.0 0.0 0.0 0.0 0.0 S8HIERHE 0.0 0.0 0.0 0.1 0.0
o|eldoiz 335 52.9 61.1 84.4 107.6 O| Xt &t & (x) 2535
HIX|HHFE X2 0.0 0.0 0.0 0.0 0.0 D=L HE(x) 7.9 6.6 3.3 5.4 36
X EH 33.6 53.0 61.2 100.4 212.6 THOXH2| T E () 7.4 14.5 5.0 5.6 46
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OHLHIHA-(405100) Al PC AICHO| ZH|E

1

Analyst %55 02. 6454-4875
Seungsoo.yang@meritz.co.kr

Not Rated

HAFIF(12719)

SAXFTt(9.9) 19,140¢
450 -
KOSDAQ 714.46pt
AIPHEH 2,32049
ERLESSES 1,2128t%
RESTAHIE 85.06%
IR ETES 411%
522 X|0/%|X7} 30,850%8/17,760¢
YrHeoZ 61.4%¥
FFF(%)
0|H#Z 239 14.94
OIOHIAEEX} 2 6 ¢l 13.44
FIHYEE(%) 17He 671 1274¥
=l Sl -0.8 -236 -16.2
STHEIt 6.2 -6.6 7.2
Fopasjo
IGL) O )

36 TAKX|(R) 1,000

24 867

12 4 733

0 T T - 600

'23.9 241 '24.5 '24.9

IT OLED A|CHS| 33 7| OpLtmiA

= BAh= 20021 MEEl C|AZ2|0]2 2t X| T-Con(Timing Controller) M2 H|Z= H2|A A

= SAS| T-CON2 DDIOf| M& 5| = H0[E Q] &2 ZHTC =M SRS JHMsiF= deS HY

= DHIUS H|2ITH SAOLED DHEHS L C|AS2{|0] DZHALS| IT OLEDE MZ0l|lM 2l 5

Al PCELH + ZHIY ST SCHE Sot A A& Cycle AlE

= AIPC M|Z2| 3t &THE SHE 7|H = KMol A ZHO| L= OLED IH'E2| IT OLED A& R E ST Al —
Al PCZ QIst OLEDS| £I£2 M52 SAIQ| IT OLEDE T-CON DHEH Q| MEH 2A43HE o|O|

= SAFS| T-CON= Intel, Qualcomm, NVIDIA, AMD §2| =2 Al PC M| ZIM|2te| St QIS MA|HMOZ 2t7

= 1Q24 =L DAL SNt ADIEE D ST X ZIQYO R XA 0|2 AL & HWHE &2 27| I1E(3692 ) H4

= 2Q24 IHEH 40722 (+153.7%Y0Y), EL0|2} 33242 (+17.6% YoY) 7|1Z, 127|0{ 0|01 IT OLED =2 =l &l
=LY X7 ADIEE T Zotof| M2 M X%

SHt7| HMEIAol 0|2l J|M R%. IT OLEDE 0 E ST = 20254 Z|cH A& Fgt

= 3Q24= ORXIE =2 ITOLED D& Sfri = 1%t BlA M S 0t2 O 7 M HY

= 1) AIPC &THE S% T OLEDE DHE M +2) RHIYUSk 32 2 S7H A 2H2|X| 22t S8t 0[] 7HM F1t2
2025 0fZH 2,826 2 (+80.8% YoY), FX0|2 48922 (+320.1% YoV, OPM: 17.3%)2| XAt 0| = £|CH AN

2oy

o= gedoly #0|9]  EPS(®) %8 BPS PER PBR  EV/EBITDA ROE HxjjH|&
(&3) (RIBfZ=Z) - (R[HH=E=E (%) (&) (EH) (EH) (EH) (%) (%)
2019 60.8 -23.6 =222 -2,193 0.0 5451  -13.4 5.4 -142 =357 1255
2020 101.0 -22.4 -49.0  -4,785 x| 1,720 -5.6 15.7 -153  -1326 3969
2021 48.4 7.8 12.7 1,124 =5l 4,169 24.0 6.5 21.3 37.7 1224
2022 43.3 -7.0 -13.1 1,122 oM 3231 -216 7.5 -106.4  -304 1728
2023 71.5 45 2.7 227 =5 4,438 94.3 4.8 246 58 1079
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OHLHHA =X HIOIZE

After Al A|2|= 2

Al stE
(Mgl \ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24E 4Q24E 2023 2024E 2025E
shg () 1,276 1,315 1,311 1,331 1,325 1,370 1,360 1,340 1,308 1,350 1,340
of 204 139 16.0 16.1 254 36.9 40.7 409 378 715 156.3 282.6
(% QoQ) 32.3% 15.2% 0.4% 57.6% 45.4% 10.2% 0.5% -7.6%
(% YoY) 22.8% 42.6% 58.3% 141.3% 165.2% 153.7% 153.9% 489% 65.1% 118.7% 80.8%
LCD% T-CON 0.1 0.2 0.0 0.0 0.2 0.0 0.0 0.0 0.3 0.2 0.1
OLED T-CON 8.0 11.8 15.9 22.5 336 36.8 37.9 355 58.2 143.8 270.0
J|E 5.8 40 0.2 2.8 32 39 3.0 2.3 12.9 12.4 12,5
FHoly 1.6 2.8 1.3 -1.2 1.7 33 4.0 3.0 45 120 489
(% QoQ) -159.0% 76.6% -52.0% -192.5% -238.7% 90.7% 22.2% -25.9%
(% YoY) =¥} 2690.0% -125.7% -53.7% 8.9% 17.6% 199.1% -339.5% =) 168.0 308.3
AH0[2U= (%) 11.4% 17.4% 8.3% -4.9% 4.7% 8.1% 9.8% 7.9% 6.3% 7.7% 17.3%

At=: OA, 2| =&

T 2R RE
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OH_HI§A(405100) After Al AJZIX 2

Al 21gl=2

(&Ho2) 2019 2020 2021 2022 2023 (Cr)] 2019 2020 2021 2022 2023

oj =2 60.8 101.0 48.4 433 71.5 dosizsasE -16.5 -0.2 3.0 -15.2 10.9

IEHEI}LE(%) 18.1 66.0 -52.1 -10.5 65.1 =S P [I[ESY) -222 -49.0 12.7 -13.1 2.7

o=t 46.1 90.5 21.8 31.9 453 QEXALZII A2 | 39 46 45 45 4k

0j=350(< 14.7 10.4 26.6 1.4 26.1 DS RPARALZH| 07 05 02 0.1 0.1

THOfH|QF 2t b 383 329 18.8 18.4 21.7 x| Z2 -76 46 -12.2 -25.1 -49

Yol -236 -224 7.8 -7.0 45 EXZEHISE -15.9 96 -38 21 -59
FHOIAE(%) -38.8 =222 16.1 -16.2 6.3 QUXpAO| ZIHCAPEX) -9.3 -7.1 -2.7 -5.0 -4.9
S8 20 4.3 0.9 24 06 I ENEST)! -30 -14.9 06 38 0.0
S&/2AD | YHEEY 0.0 -18.2 0.0 -7.0 0.0 P T 35.0 0.1 4.0 0.4 -0.1

J|Et el -1.1 -1.7 0.8 1.4 -1.2 xelz=2t 29.7 -4.0 -16.4 -35 -10.2

MEA L ARG -22.7 -46.6 9.5 -10.2 2.7 Xp=o|=} 39 15.4 17.0 26 11.0
HlMH|E -0.5 2.4 -3.2 2.9 0.0 [TETESTIFIIN) 27 7.9 44 111 4.8

g7l=0l -22.2 -49.0 12.7 -13.1 2.7 PIE ] 6.5 9.2 172 215 104

e —
BT

FEXRt 102.5 79.7 91.4 94.3 102.2 eI 2l 020 20 2072 2023
=g U=r N 9.2 17.2 21.5 10.4 15.2 2°
o= 45 10 17 12 26 SPS . 6,007 9,863 4,299 3,704 6,064
X axiAF 157 48 162 375 373 EPS(X|HIZ=ZE) -2,193 -4,785 1,124 -1,122 227

= : : : : : CFPS -1,232 -555 1,303 724 1,217

H| RSt 22.0 13.2 16.2 8.9 9.7 ' ! '
il 124 ” oa s e EBITDAPS -1,881 -1,695 1,117 -207 758
Efa;qfr : : : : : BPS 5,451 1,720 4,169 3,231 4,438
S 0.8 0.4 0.2 0.2 0.1 DPS 100 0 0 0 0
EXtRpAE 5.9 26 32 0.0 0.0 B2 012 (%) 03 00 0.0 0.0 00

XpAtEH| 1245 92.8 107.5 103.2 111.9 Valuation(Multiple)

[EEXY 33.2 69.6 53.7 63.5 55.2 PER -13.4 -5.6 24.0 216 94.3
o2 7.1 2.2 2.8 6.4 3.4 PCR -238 -486 20.7 33.4 17.6
COIR 2 5.0 5.4 3.0 40 6.5 PSR 4.9 27 6.3 6.5 35
FEIEIIEM 0.0 0.0 0.0 0.0 0.0 PBR 5.4 15.7 65 75 48

HRSEX 36.1 4.5 5.4 1.8 2.8 EBITDA -19.1 -17.4 12.6 -2.4 8.9
N 24.5 0.0 0.0 0.0 0.0 EV/EBITDA -14.2 -15.3 213 -106.4 24.6
PSPPI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

ExEH 69.3 74.2 59.2 65.4 58.1 X}7|XH20| 2| Z(ROE) -35.7 -132.6 37.7 -30.4 5.8

x2S 5.1 5.4 5.8 59 6.1 EBITDAO|2IE -31.3 -17.2 26.0 -5.6 12.5

XEdo2 456 60.6 77.3 79.8 90.6 2xi|g 1255 396.9 122.4 172.8 107.9

J|EFEZO| = 36 3.6 36 36 36 S8HIERHE 1.1 1.8 27 2.1 2.9

ojeldoiz 09 -48.1 -36.0 -49.2 -46.5 O| Xt et (x) -35.8 -12.6 5.9 7.6 2.2

HIX|HHFE X2 0.0 0.0 0.0 0.0 0.0 DS S HE(X) 215 36.9 36.4 30.5 37.6

X EH 55.2 18.7 48.4 378 53.8 TH XS T E(x) 6.3 9.9 4.6 1.6 19
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Analyst @54 02. 6454-4875

Seungsoo.yang@meritz.co.kr

Not Rated
HYFIt (2 -
oAZ{Z=3}(9.9) 10,090
GG E -
KOSDAQ 714.46pt
AIPHEH 8652
AR A 8580k
REFAMHIE 60.22%
Q= IH|E 8.60%
523 &|1/%|X2t 16,240¢/8,060¥
YrAHech2 1299
FREF(%)
otgs| (10 ¢l 32.99
SI2EHUBE 5.23
FIHYEE(%) 10g 670 1270
oot -0.7 -26.7 7.7
STHEIt 6.3 -10.4 37.8
Zotaam
(5e) AzAO|2E2 *t)
21 TAHX|(R) 1,000
16
867
10
733
5
0 T - 600
'23.9 24.1 '24.5 '24.9

EXZRAE 1. R Az Flo| =l

SAts Cheol CIA S| 0] HH|E MZ=ste M2 HH[7|”2E, O & GSM(Glass Sliming Machine) &H|=
Chemical@ AF23t0] OLED IHE 2 SFA| AlZtet off AL

OlO|IH =/ 50| OLED XM&to| A|ZHEof| 2} Al 2 B == Hybrid OLED A12+2 2|3 SAHT OLEDE GSM
Zh|o] At = R7HUM F (1241 212 110.8 ¥, 40.7H% +F)

EESH Glass A12f2 BEdts DA RE| 7| W UTGE A CHHRLE FXIgo]| 2t SAHGSM &H| St ZIY] 7|ch

EXIZEQIE 2. 1T OLED Sl 43

SAte| WetZH|(Cleaner+Stripper+Etcher)2 20194 ZMALRI MH|A H> 0| IZHALS| EXI7L I E 2L
EH= 3 2Ot E©E § — Phasel =3 3602 210i| 0]0{M A& =2 LA &t7| Phase 2 =7} 4= 7|

T 2|of| SAte| Open Metal Mask Cleaning= IT OLEDO| A= THs AIREALE MEE[0 H|ZLIA S TS =, s
HIZL| A= DAL 2T 7Hs D M E

EXIEQIE 3, HH=H| RE(CMPIIE S) IHE %

&A= 2015 0|22 0| .eIHEE Ql+3HH CMP THE ALRI0] ZT1Z. 2019'F &Hd TR Al HOMHEES 38 S35 2
EJSHHA 202202 2AXQI0iE M7 7|5 5 (1219 3924 — 221 5624 — 23 6124 H)

T 2] DAL HBM 38 & CMP IHE & Chpof A E IS Tl SO|H YA 22 2H DAL CHHOLES fot
Al g ot M =

SAO| HE 04 231 236242 — 2411 3002421 — 2541 400~500242 £EOE M HU(HABEP £7)

-

mEY  Heol =0(9]  EPS(%) A BPS PER PBR  EV/EBITDA ROE HA{H|2
(&) (XIEh=RZ)  (RIHH== %) (2) (EH) (EH) (EH) (%) (%)
2019 34.1 2.2 1.4 198 0.0 6,180 430 1.4 16.9 33 70.2
2020 91.9 11.2 8.2 1,030 6,802 11.8 18 6.7 14.4 87.5
2021 66.1 2.4 16 185 -89.3 6,925  69.7 1.9 26.5 2.7 65.0
2022 67.6 5.8 4.8 566 3304 7,289 12.3 1.0 6.8 8.0 44.4
2023 38.9 2.3 1.8 207 -64.5 7464 547 15 16.4 2.8 66.7
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After Al A|2|= 2
Al UzHE

e
==
=
10
HH

St 43 38 K

= 0| ZAO| AE|3 = C|A S0 HZ=E EH| X C|ASE|O|/HH=N A%, 22 3= LAl

= SAtO| C|AEa|0| ZH| F GSM(Glass Sliming Machine) ZH|= Chemical2 AFE3t0{ OLED IHE S
QA AMZtSH= FH|Z2 SAHS U ITOLED2 8.64GE HHIZE EHE =

= L5 Glass AZHS BEsts DAL R2(7|T 3 UTGE At CHHASHE Z=Z18t0f| [zt SAFGSM EH|
=4} Q] 7IEH7* AE

= 1 20| AX|/RF THofl M BHEXF CMP IHE 0fEH0[ M &St IO, IT OLEDE Metal Mask
Cleaner &5t H%OE = HotM X =

- ATH/RE 00| FBE L 7|E HAL BEP £T2 U4, Ol AN gi=o| 2l

20234 J|= HSE HEY HIS MW AEID £3=Xt0 0]
Mask () 2E AH m C|AZ20] |
12.9% 80 -
M S|
12.1% 39.3% 60 |
4 J|I=
20234 )| 40 |
Pad
15.7% 20
Lamp 0 |
20.1% 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24
A2 A AE T, H2=SH 2AXME A2 T AH T, K2 =SH 2AXIME
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HIZ MG AEI=2(083500)

Income Statement

(Hg) 2019 2020 2021 2022 2023
of =24 34.1 919 66.1 67.6 389
=R/ S I+E(%) -26.4 169.3 -28.1 2.4 -42.5
=2t 27.3 71.3 54.7 55.9 31.3
0j=350/< 6.8 20.7 1.4 1.7 7.6
ThoH| b2t b 46 95 9.0 59 5.3
FHo|Y 2.2 11.2 2.4 5.8 2.3
FHOIAE(%) 6.3 12.1 36 8.6 59
=829 -0.8 -0.7 -0.4 -0.7 -0.9
S&/20| g 0.0 0.0 0.0 0.0 0.0
JEtE Q2] 03 -0.2 -0.5 0.4 0.3
MTA LAY 1.7 10.3 1.4 5.6 1.7
HlMH|E 0.3 2.1 0.4 1.6 0.3
F2lz0le) 1.4 8.2 0.9 4.1 1.4
X|HiFFX|2 =0]9) 1.4 8.2 1.6 4.8 1.8
Balance Sheet
(H9) 2019 2020 2021 2022 2023
[EARF 385 64.6 36.2 28.3 451
AU YR 222 336 14.6 222 25.6
OHEXHA 8.9 3.2 5.3 32 3.1
PN PNy 7.2 26.3 155 25 15.6
H| RSt 395 48.0 63.6 64.0 63.5
RExH 37.4 43.0 58.3 56.3 57.0
PNy 0.3 23 15 15 1.4
EXpxet 1.0 1.3 23 4.0 4.0
XAEH| 78.1 112.6 99.8 92.4 108.6
[ 21.1 426 20.6 16.0 335
O XH S 3.8 6.9 0.8 0.9 52
CoIxtE 50 0.0 0.0 0.0 2.0
[EYEIIEM 1.7 45 5.1 5.2 5.1
HRSEX 11.1 9.9 18.7 12.4 10.0
ALY 0.0 0.0 35 0.0 0.0
b= 10.6 9.2 14.7 12.1 9.6
EXEAH 322 52.5 39.3 28.4 435
=2 3.7 4.2 4.2 43 43
Yo 328 36.8 37.7 38.7 38.7
7|EHEZ 20| Q=AY 0.0 0.0 0.0 -0.5 0.1
oY=z 103 18.5 18.5 236 242
H| X|HH3:FX| 2 0.0 30 2.4 2.1 1.8
XHELEH| 459 60.1 60.5 64.0 65.2

After Al A|2|= 2

Al gtE
Statement of Cash Flow
(AA#) 2019 2020 2021 2022 2023
FAEEHISE 3.9 21.4 -9.4 14.6 12.1
go|=0le(2Y) 1.4 8.2 09 41 1.4
XIS 2| 15 1.6 2.1 3.0 3.1
NN 0.0 0.1 0.1 0.1 0.1
A=l Y -2.0 3.2 -14.7 6.4 8.0
EXgsHIEE -1.2 21.4 -9.4 14.6 12.1
QXA ZIHCAPEX) -1.2 -3.0 -17.1 -1.5 -3.4
EXtRte| ZEA (B2 0.1 -1.3 -1.0 -1.7 0.0
NRESHFSE 3.6 -8.2 8.9 -3.7 -6.1
a5 d 2.5 13.9 9.7 -2.1 -4.3
Xhol5ot 17 41.0 0.9 1.1 0.0
HF2ZHEA) 6.3 11.5 -19.0 7.6 3.4
PlES= 15.9 222 336 14.6 222
o|dHHZ 222 336 14.6 222 25.6

Key Financial Data

2019 2020 2021 2022 2023
EEENIEIE)
SPS 4,671 11,561 7,881 7,979 4,580
EPS(X|HhZZ) 198 1,030 185 566 207
CFPS 850 2,367 1,011 1,090 646
EBITDAPS 501 1,613 538 1,048 643
BPS 6,180 6,802 6,925 7,289 7,464
DPS 0 200 50 100 80
g =2UE(%) 0.0 1.6 0.4 1.4 0.7
Valuation(Multiple)
PER 430 11.8 69.7 12.3 54.7
PCR 10.0 52 12.8 6.4 17.5
PSR 1.8 1.1 1.6 0.9 25
PBR 1.4 1.8 1.9 1.0 15
EBITDA 37 12.8 45 8.9 55
EV/EBITDA 16.9 6.7 26.5 6.8 16.4
Key Financial Ratio(%)
Xp2|XH20| 2 E(ROE) 33 14.4 2.7 8.0 2.8
EBITDAO|Y|E 10.7 14.0 6.8 13.1 14.1
x| g 70.2 87.5 65.0 444 66.7
S 8HIEREE 2.6 0.7 0.7 1.3 2.3
O| Xt A& (x) 2.4 17.7 5.0 6.8 25
D=2 T E(x) 44 29.1 15.6 . 159 12.
DA HE (x) 55 35 3, Meritz 'gisea“h ]ég




NVIDIA (NVDA US) X|% 224

Analyst 242 02. 6454-4862
sunwoo.kim@meritz.co.kr

A JIlECe=

Not Rated

HYFIt (2 -
SXH=I} (9. 6) 102.83%H
GG E -
NASDAQ 16,690.83pt
AIPHEH 2,522,4204H0H=kzy
ERLESSES 2,453,0009t%
[EFAHIE 96.04%
523 X|1/%| X7} 140.76H21/39.2322
FoHeHo2 41219923
FFF(%)
VANGUARD GROUP 8.74
BLACKROCK 7.50
FMR 4.26
FIHYEE(%) 10g 67HE  1274¥
oot 40 11.0 1224
STHEIt 43 7.2 101.1
Zylas=

(=) AH|clof (pt)
200 - LEAEX|2 (R) r 21,000

L 18,000
W’ 15,000
L 12,000
L 9,000
L 6,000
L 3,000

T T T T T 0
'23.9 '23.11 '24.1 '24.3 245 '24.7 '24.9

100 -

0

NVIDIAZ|&l 72

SAt= 7|0]Y, 3D T2, Al 7 JHE Sof| AF8El= GPUE AA| - BHlisH= B2 A A F9l. PC J2H L
S 20IM AlZfoH 2|2 Al-CIO[E| AO|AA - XEFH - 2R S22 X 20 2T

FY24 7|Z 0{= H| 52 Datacenter 78%, Gaming 17%, Professional Visualization 3%. Al £Xt2 2|t
GPU #2 Z3Z X|&E|MH FY24 Datacenter DHEH2 +217% YoY A%

Computex 20245 Sl AtA|CH E24E Blackwellzt Rubindf| ch3t 2= Z7H. 20253 Blackwell UltraZt
2t Aol ME | ZE3HE!L 2H24E B100, GB200 22 &3} of| &

XHMICH Z2E EA F718 241 2H0iM 132 2 £, 2027'H0f= MZ2 CPU Vera £A| 01 H

27|18 HHEAU2 1Q24 26024 EH 1, 2Q24 30021 EE] 0| 3Q24 32621, 4Q24 359 H | = X% JHA.
Ol =M= LHA 4Q25 42942 2{IX| X|&E MY

Al SHE SSHNEM At 2|6 BE

A2 SAF= CoWoS-L 28 0|4 7|8t Blackwell A|2|X ZA| X|HO Z =7} 2atst Akt SHX| ot {2t o7 | &l
7|22 1804 LH2l2| OtA 3 THAM|EF SHINM ZA S El| 20| HEA| 2| FE| 1 Y= WO =2 IetE

of
= ZMAS| Al GPU AlE ZIY 2+ SAtS| X|uiH2 Aot B &, #XH FY25E P/E 36.34 &R0l 0|40l Hel=l= &

FY7|= ohEeY  ¥elojl  20]9] EPS(E)  EUE BPS ~ PER  PBR EV/EBITDA ROE |2
() (REtz==) (Rl (%) (22D (HH) (EH) (tH) (%) (%)
2020 10918 2,846 2,796 0.03 -83.1 050 2185 1256 434 260 217
2021 16675 4532 4332 018 5122 068 641  19.06 55.1 298 457
2022 26914 10,041 9,752 0.39 122.2 106 574 2151 495 448 445
2023 26974 4224 4,368 0.18 -55.0 090 787 2272 84.0 179 544
2024 60922 32972 29,760 1.21 584.7 174 507 3499 428 915 257
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x
NVIDIA (NVDA US) — &1 & (| e
Al g2
NVIDIA & XX NVIDIAIHEH HE E 4FE
(R4 FH=lE) 2023 2024 2025E 2026E 2027E (% Yoy) ™ Gaming
Professional Visualization
O =N 26,974 60,922 124,493 163,578 186,944 Datacenter
200 H Automotive
Gaming 9,067 10447 11,775 11,887 11,968 = OEM
100 A
Professional Visualization 1,544 1,653 1,859 1,959 2,047
0 i -_— - |
Datacenter 15,005 47,525 109,003 146,760 168,699
: -100 4
OEM 455 306 334 369 419 F FYJlE i i
XtZ: NVIDIA, H2|Z25H 2| MXME
YEE (% Yov) NVIDIA SiZt T @ MX X0]
o=y 02 1259 1043 314 14.3 (ajoteray) ojzso st010[0] %4210|2/% (2) %)
Gaming -27.2 15.2 127 1.0 0.7 o0 ] r 80
160 A L 60
Professional Visualization -26.9 0.6 19.7 53 4.5 140 A
120 A
Datacenter 414 2167 1294 346 149 100 [ 40
60 4 L 20
Automotive 59.5 20.8 39.5 71.1 46.4 40 A
20 A
OEM 608  -32.7 9.1 105 135 0 0
’ ’ ’ ’ ' 2023 2024 2025E 2026E 2027E

I FY 71& / FY2025 : 2024.02 ~ 2025.01
Atz NVIDIA, H2| =53 2| MXIHE

FFY 71% / SI0|1Y =HX|= BBG
XtZ: NVIDIA, Bloomberg, 2|25

PN 7|

2 2| MAMIES
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NVIDIA (NVDA US)

After Al A|2|= 2

Al ZIgtE

Income Statement Statement of Cash Flow

(=) 2020 2021 2022 2023 2024 [CEE) 2020 2021 2022 2023 2024

o= 10,918 16,675 26,914 26,974 60,922 FHEEHIEE 4,761 5,822 9,108 5,641 28,090

=R S I+E(%) -6.8 52.7 61.4 0.2 125.9 E7120[Q(24) 2,796 4,332 9,752 4,368 29,760

Oz 42t 4,150 6,279 9,439 11,618 16,621 U et 2| 381 1,098 1,174 1,544 1,508

hIEE=D 6,768 10,396 17,475 15,356 44,301 FARR2H| 0 0 0 0 0

THofd| ef2t2 | H| 3,922 5,864 7,434 11,132 11,329 Lxxp=o| 2t 689 -866 -3,555 -2,459 -4,236

FHo|Y 2,846 4,532 10,041 4,224 32,972 EXgsdadsE 6,145 -19,675 -9,830 7,375 -10,566
FHO0[UZ(%) 26.1 27.2 37.3 15.7 54.1 SRl ZIHCAPEX) -489 -1,128 -976 -1,833 -1,069
84 126 -127 -207 5 -609 EXIXHALO] ZEA (ST} 0 0 0 0 0
S&/AAD | e 0 0 0 0 0 HREEHIFEE -792 3,804 1,865 -11,617 -13,633

7Bt el 2 -4 -107 48 -237 Hdasd 0 0 -1,000 0 -1,250

MTA LA 0| 2,970 4,409 9,941 4,181 33,818 2252t 149 194 281 -9,684 -9,130
HolMH| g 174 77 189 -187 4,058 EECEAIEIEN] 10,114 -10,049 1,143 1,399 3,891

F2lz0le) 2,796 4,332 9,752 4,368 29,760 o\ X3z 7,422 10,897 11,561 21,208 13,296

X|HhFFX|E 0|2 2,796 4,332 9,752 4,368 29,760 o|UsHZ 10,897 11,561 21,208 13,296 25,984

Balance Sheet Key Financial Data

[EREE)) 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

SEXpA 13,690 16,055 28,829 23,073 44,345 L UEEE)]

AFUAT YR 10,897 11,561 21,208 13,296 25,984 SPS 1.12 6.76 10.78 10.85 247
EN 1,657 2,429 4,650 3,827 9,999 EPS(X[HHFZ) 0.29 1.76 3.91 1.76 1.21
PN PNy 979 1,826 2,605 5,159 5,282 CFPS 0.49 2.36 3.65 2.27 114

H| RSt 3,625 12,736 15,358 18,109 21,383 EBITDAPS 0.34 2.34 4.56 2.40 1.41
Xt 2,292 2,856 3,607 4,845 5,260 BPS 499 6.81 10.62 8.96 1.74
LS PN 667 6,930 6,688 6,048 5,542 DPS 0.16 0.16 0.16 0.16 0.02
EXtAtA 0 0 0 0 0 Hi 2 E(%) 0.3 0.1 0.1 0.1 0.0

| 17,315 28,791 44,187 41,182 65,728 Valuation(Multiple)

SR 1,784 3,925 4,335 6,563 10,631 PER 2185 64.1 59.0 83.3 50.7
O XHS 748 1,149 1,915 1,660 2,995 PCR 128.3 55.0 62.6 89.8 53.6
RPN = 0 999 0 1,250 1,250 PSR 56.0 19.2 21.2 18.8 247
RESEEIIEH 0 0 0 0 0 PBR 12.56 19.06 21.51 22.72 34.99

HIR S5 3,327 7,973 13,240 12,518 12,119 EBITDA 3,341 5,775 11,383 5,961 34,749
ARKY 0 0 0 0 0 EV/EBITDA 43.4 55.1 495 84.0 42.8
IR S 1,991 5,964 10,946 9,703 8,459 Key Financial Ratio(%)

ExEH 5111 11,898 17,575 19,081 22,750 X}2|X}20| 2 E(ROE) 26.0 29.8 44.8 179 91.5

N 1 3 3 2 2 EBITDAO|YE 30.6 346 423 22.1 57.0

2oz 7,045 8,719 10,385 11,971 13,132 x| g 17.8 31.4 30.8 35.2 20.5

7|EHEZ 20| Q=AY 1 19 -11 -43 27 S8HIERHE 0.5 1.1 0.9 1.0 0.4

ooz 14,971 18,908 16,235 10,171 29,817 O|XtE &t &(x) 54.7 24.6 425 16.1 128.3

HIX|BiFF X 0 0 0 0 0 OHEXHZ|HE (%) 7.1 8.2 7.6 6.4 8.8

XS 12,204 16,893 26,612 22,101 42,978 TH D XHALS| F & (x) 32 45 43 3.0 32
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2T Ok HH= Al X2 (PHLX Semiconductor Sector Index; SOX)

Analyst Z4ML 02.6454-4862
sunwoo.kim@meritz.co.kr

Not Rated
HEFt2hg) s
AN FEIL (9. 6) 4528.22pt
GG E -
NASDAQ 16,690.83pt
FIHYEE(%) 10g 671 1274E
oot -3.8 -8.7 27.0
ATt -35 -12.4 5.7
Zotasjm
*h SOX ——— Ltagtxi4 () (Y
7,000 r 21,000
6,000 -+ r 18,000
5,000 7M7 oot
4,000 A F 12,000
3,000 A F 9,000
2,000 + - 6,000
1,000 + - 3,000
0

o atdmof BEEH| X| 4= (PHLX Semiconductor Sector Index; SOX) 72

= H2tHm|of gHe K| X|4=(SOX)= 42l 3070 O|= B A| B|ALS] 715 7HE |

EIESIDNES

— =T

= 1993 122 12 200ptS 7|Z 02 AIRtE|AOH 1995 7€ 242 7|Z=H0| 100ptE 21 £tE
= 2010\ 0|Z PER 11.28H (11)~30.38H (201) $9{0llAl S2t. 242 PER 27.98H, 253 PER 20.08H0i| {24

o1zt 2ol

2020 2021 2022 2023 2024 YTD
2|2 x| (pt) 1,875.3 2,822.0 39743 2,574.7 4,100.2
712 X~ (pt) 2,795.5 3,946.2 2,532.1 41755 45282
2} off 42t 2OUE (%) 49,1 39.8 -36.3 62.2 10.4

Xt Bloomberg, H2|=5H 2|AJX|ME

ZHH ETF 204

£y

$9E (%, 2024.9.6 7|F)

iShares Semiconductor ETF (S0XX)
Invesco PHLX Semiconductor ETF (SOXQ)
Proshares Ultra Semiconductors (USD)

Direxion Daily Semiconductor Bull 3X Shares (SOXL)

Proshares UltraShort Semiconductors (SSG)

Direxion Daily Semiconductor Bear 3X Shares (SOXS)

ICEHIEN| K| AES U2 =5

SOX X AHE 18 25

CFREA 0|2 e H| X4 AHS 2H2 25
ICE HHe] K| MRS 36f2 5

CFREA 0|2 Sz H| Xj4 A

=}
=
ICE =] X| 5= 2 S -3H2 =5

™ 3M 6M 12M
23 -150 -142 232
25 -143 -123 263
34 -330 -179 108.8
-1.0 -500 -531 187
-11.7 128 -189 -73.8
-16.4 223 8.6 -69.2

F ETF €2 7|Z Index?t 254 H0[otLt S22

Atz: Bloomberg, 2| =53 2|AX4E

A= FA
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S0 EH=X XI== (SOX)

SOX FMES (2024.9.6 7IF)

After Al A|2|= 2
AlRIgHE

o|1dd

NVIDIA

TSMC

BROADCOM

ASML

ADVANCED MICRO DEVICES
TEXAS INSTRUMENTS
QUALCOMM

APPLIED MATERIALS
ANALOG DEVICES
MICRON TECHNOLOGY
LAM RESEARCH

KLA

INTEL

NXP SEMICONDUCTORS
MARVELL TECHNOLOGY
MICROCHIP TECHNOLOGY
MONOLITHIC POWER SYSTEMS
ON SEMICONDUCTOR
GLOBALFOUNDRIES
TERADYNE

ENTEGRIS

SKYWORKS SOLUTIONS
COHERENT

QORVO

AMKOR TECHNOLOGY
LATTICE SEMICONDUCTOR
ALLEGRO MICROSYSTEMS
RAMBUS

AXCELIS TECHNOLOGIES
WOLFSPEED

A2t
(grfey)
2,522,420
813,382
637,696
300,803
217,443
180,281
176,224
144,065
106,071
95,782
95,307
94,474
80,774
57,748
57,342
39,750
39,309
29,094
22,287
19,818
16,171
15,778
10,507
9,899
7,025
5,737
4,125
4,077
3,163
1,044

FIt 0] (%)

™

4.0
1.1
0.5
-10.0
4.4
7.3
1.3
-2.1
6.1
-0.5
-1.9
0.7
-0.5
-1.1
17.9
2.9
6.5
2.3
-6.0
6.3
9.2
2.5
19.8
3.7
-0.1
-0.3
3.9
-6.1
-5.6
-35.1

3Mm
-14.9
-4.6
-2.6
-26.8
-20.0
0.9
-23.4
-21.2
-9.0
-34.0
-23.8
-8.6
-38.5
-16.6
-2.6
-20.2
7.3
-6.1
-16.3
-13.8
-17.7
8.8
4.0
4.9
-13.5
-31.5
-27.6
-31.9
-22.4
-69.9

6M
11.0
5.1 60
-26
-28.1 40
-36.4 20
12.7
-10.0 0
-17.8 20
7.8
-12.7 -40
-26.2

1 49.1
|

1SOX =&

2020 2021

2022 2023 2024 YTD

-2.8

-59.1 NES

-12.5
-22.2
-20.6

Bloomberg, H2|=5H 2| AX|4HIE]

SOX AI7F &Y HIS =01

5.0
-18.1
-25.4

10.4
-26.3
-8.4

6.6
-12.2
-21.0
-50.2
-32.0
-42.1
-18.3
-71.7

7|E}149

AMAT 2%
TI3%

22 3%

AMD 4%

ASML 5%

HIZEH11%

QllHIC0F 43%

TSMC 14%

Atz: Bloomberg, H2|=E# 2| MX|ME

7B &8 7I”EQ AVHEY HIS2 2% 1~3% &

A=

Bloomberg, H2|=5H 2N XMIE
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SOX 3J1 &2l 0I2HH= S A-H =2

A

e EI

After Al A|2|= 2
AlRIgHE

LIAE X142 SOX LIAEE X140 =2 HHeHl 712 AIJESY 301
(pt) 19944 ~ B I| (pt) (1994.1 = 100) 199414 ~ 31T (1999.5 = 100)
6,000 - 20,000 25000 - . - 720,000
S0X LEASHR|2 (9) N
D= L 600,000
20,000 - AMD '
4,500 - 15,000 o
£e L 480,000
15,000
3,000 10,000 360,000
10,000 -
240,000
1,500 5,000
5,000 - 120,000
0 ‘ ‘ : ‘ ‘ ‘ 0 0 e o : ‘ ‘ ‘ : 0
'94 '98 '02 '06 10 14 18 22 '94 '98 '02 06 10 4 18  '22
* NXPE 20102 8% AI7HE% = 100
(pt) 2010 ~ 3 TH (pt) (2010.8 = 100) 20104 ~ HTY (2010.8 = 100)
6,000 - 20,000 8,000 -
SOX LIAEF X2 () LIAEY - 60,000
ol :
4,500 - 15,000 6,000 - AMD i
EE il 45,000
L i
NXP i
3,000 - 10,000 4000 1 . ollH|C|of (2) - 30,000
1,500 A 5,000 2,000 + 15,000
T T M
0 E—————————; 0 e T |
0 11 12 "3 '14 15 "6 '17 18 19 '20 '21 '22 '23 '24 M0 "1 "2 "3 "4 "5 "6 "7 18 9 '20 '21 '22 '23 '24

Atz: Bloomberg, H2|=E# 2| MX|ME

Atz: Bloomberg, H2|=5H 2| XM
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Broadcom (AVGO US) Al QE, EE E,I'E EI' QI': —] EE-“O'O-' Analyst 842 02.6454-4896

soowook.hwang@meritz.co.kr

Not Rated

ARtz 2t Alolaet E O sti= HEEH

ATt (9.6) 136.95 L2 A HES 3 ZH| HE|Z20|0{Z A, 1) RiH| BH=A| Mo S 2) Al Qe M @ F 012 E7| 2F HE £ US
4E0H 41.1% 2Q24 AMUH: 0i= $12,487.0mn (+42.99%) / EL0|2] $3400.0mn (-17.28%) / 0|2} $2,121 (-39.07%)
NASDAQ 16,690.83Pt

APrE 637,695.8 dintt2] EXEQIE

reFAlE 93:4% 1) ASIC: HIES| T B MTRAAS 7|8I02 £ 32Y 32t E MHIA S TIPS ASICHE S

SE A IR ) YET: ST I A4 SROIM QILIMES mRtES

FFR(%)

Capital Group Companies Inc 11.42

Vanguard 9.63 DH% Hl% ﬁ%

Blackrock 7.35 SEHHIEN S2M78.8% /QEEt ATER0{ 21.2%

FMEE%) i el 12md X|E: 0|2 19.6% / 5= 32.1% / AItEZ 12.6% / 7|EF K| 35.8%

HChzot -6.00 468  59.75

ATHE} -6.18 091 3846

ESTmE Fed

(=) AVGO US Equity (RI=) OHE ol #0[9] EPS () ZUE BPS PER PBR  EV/EBITDA ROE HjjH|&
200 - NASDAQ(S) - 20,000 (areray) (RIBHEZ)  (XIEHEZ %) (=) @) o) (k) (%) (%)
170 | NK | 18000 2021 27,450 8,805 6,736 1.50 137% 52 337 103 17.2 311 53.3
140 | f\/ m 2022 33203 14,402 11,495 2.65 77% 54 173 8.7 117 51.1 54.6
110 | P/’J Y 16000 2023 35819 16706 14,082 3.30 24% 58 248 145 185 603 544
6 W o L 14,000 2024E 51,578 30,569 23,573 2.0 -70% 147 284 9.3 219 36.7 -
. | | | 12006 2025E 60,463 37,733 29,995 415 106% 187 221 7.3 18.3 334 -

239 2312 243 246 249 Z GAAP 7|E, 128 2, MAR|= Bloomberg ZAMAA

Xt2: Bloomberg, Dilﬂlz’o‘ﬂ 2 M X|MIE
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SIEI3 XHdl Al & RS ZICH =~oll =

After Al A|2|= 2

Al ZIstE
ASIC HIZ X2} HIEL|A = HE F=°| TPU, H|EtS| MTIA, HIO|EECHA, OpenAIQI XA Al & A B S
| = Chett - ASIC B K| AIZH L) 121} BilEFe] REY| Al Rl HR8 BHAHS 32900] Lt
= ASIC BH=X|of il W E|I3 2|2l O[5 ull AL(X|, 2tRENX| BEEEZHO| HE &
HIH3 XHdl Al &) HiIH 318 ASIC B Hl A1 HIS (2024)
Al ASIC EgQ|
I|E}
mo|zafol 4 PCle 14.7% _
Retimer T2 (TPU)
Meta (MTIA) 29.0%
- H2EH 7nm, 5nm, 3nm 4.8%
22|ttt (T-Head)
[=y B2zC 7nm, 5nm, 3nm 6.4%
OO|AZ2AIE (Athena)
HIO|ECHA g2y 5nm, 3nm OfAH|2t 9.7%
orarE a] | 5nm, 3nm
OIOFE (Inferentia) El&2t (Dojo & FSD)
16.1% 19.3%
00|23 Z2ATE O}t 3nm

At=: JP Morgan, H2|=EH 2|AX|ME

AtZ: Morgan Stanely, H2|=5H 2| XHEH
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ASIC:

ELIPIPE

After Al A|2|= 2

oo Al ZEtE
HIEQT BheA| EiluiEME = HEEHR2 HES{ I EH| &3 A, 22A7F 270t= 20 & HIERI T XIS EA5IH 2HE
HIEOZ Al S HIS = HMEN HEYD B 7|AS2 XN HIEYT HEXS HESHA DHATL AYS FEEE 27
= O] 2FHO|A FPGA - ASIC 7|2 Sl A St > HAAS HIEIOZE S ZH N ZHAL St
= "241A0]f 3¢H7H O] A XPU(ASIC B A) £} 0l A, Al DHE H|F K3 30%E M2 o2 7|l
HECH HITH 24 A2E ) AIIHEY L HIS HEZC XPU(ASIC HHE ) Sol L M
(M) AloiEt —o—Al 0= H|F(R) (%) (HH)
8,000 -+ r 40 35 4
30,00074 +
7,000 + 30 +
F 32
6,000 - »5 |
5,000 -
r 24 20 |
4,000
15 A
16
3,000 A 10,0004 +
2,000 101
-8 4,0007 +
1,000 5 |
19 '20 21 '22 '23 '24E '22 '23 '24E

At2: Broadcom, Hl2|=35H 2| MR IHME

At2: Broadcom, Hl2|=5H 2| X[HEH
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HIESIZ SHI: AMLIMHELLO| HXt =4 " wasne

I AR o1 = 7|Z0]| O] ll0] FFEX| RRUE 0|R= 1) QIILIMHES| M5 29, 2) THZ! &4 2X|
2 = 1) 45 CI0|E| 37|2t R2EIAH S CHYE - A[ZHol| A 0|HHI0] O 10% H2 ClIO|E H&
= 2) 2! &4 MH ZHEA Al HIO|E{7t &4 &= HAS 2|0, 2! TS BP0l AM XA 2hd
= QO|L{HHE = o{Z] FEA0| FA|=[LE O|C{ul2 T2l & 40| 2, &4 &d = O|0|E{7t S X X| 77|
TASHS O ARE|S A|ZHI 2|7{H2] EFIS S0|= A FA| E A|ZHS F0|= o 27
= HEEAO| O|E Ul ZH| = 2|FHHE| EtS [k QIm|L|tH = CHH| 30HK HHE
S HYZ/AZH0M HIOIH M&3: HEEH 016 AX| 10% 012 &S 2lHH 2] Et2d(microseconds)2 QIT|LIYHE [HH| 30HH WIS
(Gbps) QImLIMHE  mJericho3-Al (us)
125 4 1,800 -
120 4 1,500
115 1,200
110 A 900
105 600 |
100 300 |
95 : : : 0 - ——
32MB 64MB 128MB 256MB o|E
Xt2: Broadcom, HI2|=Z5 3 2|MX|HIE At Broadcom, M2|=SH 2|AXME]
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Arista Networks (ANET US) Al I0IE{MIE{ZE IE ST EH| Z0f SH(0|0] e #es ozosseaoss

soowook.hwang@meritz.co.kr

Not Rated
Bloomberg TP (12m) 365.24 = Al Cl|O|E{ HIE] O| Ll ko] X L 25| %
R ZEI(9.6) 3143123 '3 0| 20{| A = 5712 Al 22{AE| TZHE JHA|, 0| S 4710 T2 HE £=0f| M2, 24 I |2
At£02 16.2% A 25 HEE] 2AHXQI Al IS 2ME 7102 Iy
NASDAQ 16,690.83Pt 2Q24 MY E: I{E $1690.4mn(+15.87%) / S0|2 $699.6mn(+26.32%) / 0|2 $665.6mn(+35.28%)
AlPHE 98,741 4410t
[EZMH|IE 78.09 EXIEOIE
527 2/} 376.50/166.25 1) e S} 4017 7122 U Y AT RS HIEIOR O|Ci ARIK| AIF L) HRE Siofe 2 1Y
FQZZ(%) 2) Front-End 7|cHz}: B7|H O 2= Al 2C|HI0| A &kAkA| Front-End THof A Q] 0|4l ALE 2l 7|CH
Von Bechtolsheim Andreas 14.7
Vanguard Group Inc 13.7 o
WESTEXTE
Blackrock 5.9 HE |3 ol-
== R=C Ry o[ = 04 / MH|A 0
FhdsE)  HE eME  120he SR HE842%/ MHI2 158%
Fezot -6.04 1509  59.98 DZHE: Cloud Titan 43% / Enterprise 36% / Campus 21%
HThF2t -622 1132 38.69 X|¥H: 20| 79.1% / EMEA 11.5% / OtA|0F 9.4%
=olaam
(=) —ﬁﬁggg&%uity (xl) o= 2jo|y 20|9] EPS () == BPS PER PBR  EV/EBITDA ROE HxjjH|g
400 - 20,000 (HHBEERE) (X[H==)  (K|Hf=F (%) (E2) (HH) (HH) (HH) (%) (%)
M 2021 2,948 934 841 2.39 13% 12.9 62.7 11.1 410 230 13
330 1 18,000
J 2022 4,381 1,532 1,352 3.99 67% 159 315 76 21.2 305 0.9
260 1 | J 16,000 2023 5,860 2,273 2,087 6.74 69% 23.1 358 10.2 29.2 345 0.7
190 14,000 2024 6,797 3,075 2,539 7.97 18% 299 38.2 10.5 29.7 302 -
120 | | | 12,000 2025E 8,008 3,592 2,778 8.70 9% 3758 336 8.3 25.8 265 -
239 72312 ‘243 246 249 Z: GAAP 7|F, 128 Z4t HYXI= Bloomberg ZH4IMA

AtZ: Bloomberg, H2|=5H 2|AXIME
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I.-“E'?':IE IOI'HIE ng IE-IJEI'OI %9 After Al A|2|= 2

Al Mgt

ot PEIHCH= A9 = HEQIS FH| 5 AQ(X| iE0 2t OE2| Xt &, 22 227|S 7|HRZ AKX HE S5
U XIS 283h= 20| 2 - 2FRE: HIER{3-HIES 3 AfO[2] FZ2E RO0IF1, F20f A HFdliF= AE

(o]
=
- 22K HES 3 U THE fIX[Z2e| F2E Hotx1, F=20| S| FEAHF= AL
= 29X X0 2t E 71S0] Z8HE|7| AlEISh 20| AHEte] A[7|. BIH[3S0| ZH|M 2tREE
TOHSH= T, AQAX| HH=H|E &30 AHH 2= 2t M| 7ts > H|8 2

O
= 22X OHE, £ 1AL CAPEX F XL, Arista2| S10|H{A A Y| 1S9 0i=0| Sdst= &

SZH HEQI3 ZH| IHEX ==0] Arista9| Cloud TitanZ¥ D= 3! 124X CAPEX 0|
(M=) AQ|K| 2I2E (L1l =) Cloud Titan Revenue =~ ==——MSFT + META CAPEX(®)  (Agt®)
12 - 800 - - 20
10 16
600 A
8 - 12
400 A
6 -8
200 -

4 -4
2 ; ; ; ; ; ; ; \ 0 ; ; ; ; ; 0
116 1Q17  1Q18  1Q19  1Q20  1Q21 1022 1Q23 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

XtZ: The Next Platform, BI2|Z2SH 2| MX|ME At&: Bloomberg, H2|=53 2| MXIMEH
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After Al A|2|= 2
AAX| Pure Player= A& HQE &Hl 5 e
Pure Player = Arista= O|C{Yl 29|X| Pure PlayerZ O H|S0] 2f 80% > ¥ & WESRIZ &H| 7|&= thid] o]EHl

Metol| M2 8| 7F 7HE 2 Ao Z of| 4
‘23 H|O|E{MIE{ S NCHH F O| Ll AR|X[ AlZ LY Aristall M 720| Cisco2| BRF&S Catch-Up

Z2 HELI3 J120| HIOIEMEE IHE HIS(4023) THINZ J1= CIOIEMEE DY E 0IL AX| HRE 30|

(%) J|EHRIQE], AER|X| S T8  mO|Hul AQX| (%) —o— Arista Networks Cisco
100 - ;
80 714 708

70 65.9

60.6
60
516 499

50 1 42.4

40 | 365 345

311
296 g4

30 A

20 +

10 +

O T T T T T T T T T T 1
Arista Cisco HPE 12 13 "4 "5 16 17 18 "9 20 ‘21 ‘22 23

Xt2: IDC, Arista Networks, Cisco, HPE, HI2|=ZH 2| MX|AIE Z: D=2 10Gbps 04+ 20|
Xt2: Crehan Research, H2|=EH 2|AX|ME
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= OF

=sciA 2L T=EENC |

D2 EE ElojAls - AlQlmats

NEEIEE: R ——
- m2Edc

= Al 2C[Hto|A

= ‘26E 7K

Front-End HIEQ3 A& HQE(2023)

After Al A2|= 2
Al UstE

X|Z AFEXIRO| 2|0l 2} I A Wl TREEAC 2 1
b KF2, G| O] E{MIE LY & A Zhe

XS4 AH, 2=
E

A 0|3 E Al IE

—_

ol

-

E93 AF L ZRE
—

Al 4
KHX|St Q= Arlsta°| 287t FEHE

= 1oz &I[= 1ty
C X
[ p—

AFAOIAS] HIERT £ o
c
7

.I

A

AIHES3 AIE 1Y

CHE naqshor g 2

HISO| 34%7HX| 2t MY TEEAMCM BRE 1912

J|Ef (M=) Infiniband (%)
JI(Back-End)
7% 20 - OlE( 45
Cisco 40.0 0|H4!(Front-End)
1% Arista —o—Front End H|5() 344 suq [ 4O
31% 16 1 - 35
F 30
12 4
Celestica F 25
12% 2023 .0
8 4
F 15
4 | 60 10
4.2 4.6 |5
Whitebox Nvidia o . 08 oy 26
18% 21% 0 ‘ : ‘ ‘ ‘ ; ‘ 0
21 '22 ‘23 24 '25 '26 ‘27 '28
Xt2: 650 Group, H2|Z25H 2R IME At&: 650 Group, M2|=EH 2MXME
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Smart Global Holdings(SGH US) Al DCOI Sat=l &2

Analyst MR|4 02. 6454-4863
jisoo.jeong@meritz.co.kr

g5 31.33¢2
BRIt (9.6) 17.794
¥504 76.1%
NASDAQ 16,690.83pt
A5 941 440k
FEFAHE 94.9%
523 £|1/Z| X2t 29.81H21/12.662
FFZ(%)
BlackRock inc 15.6
Vanguard Group Inc 13.0
FMR 7.4
FIILSE(%) 108 67 12794
2ot -4.9 -26.5 -26.8
Tt 4.5 -30.2 -48.1
Fopasm
(F2) SHG US Equity (pt)
40 - NASDAQ(2) - 20,000
30 - - 17,500
20 - 15,000
10 - - 12,500
0 ‘ ‘ 10,000
'23.9 24.1 '24.5 '24.9

Smart Global Holdings &| A} 27}

" Al SHAEE 8H)/7%/250h= N5Y 2UE 2 M(IPS) At Memory 28, LED &

= Alolmet S2 M ALol TFSH7| 2/8H 2| AHE CHESH= B E Penguin Solutions2 AHE tHE oI
= 2023 |PS B2 0jEAL 7.5A 2| (MA| 0HE2| 52% HIE) =2 K|\ 447t +145.6% %

-InJ
¥ oz
oI
w
=
Rl
1%
02
12

Al lza} 1= HHAHAS S 2 b 8l N F Ch2fst
= Al QlZE} 75 A2 2023 905 2{0] A 2027'H0]= 2.58] Z7tet 22552 2 & MY

= Ciot @At S22 Al Cluster 27, 7%, 2 T THA|0| 24 1224 SEY End-to-End ERM MS
20237 Meta GPU 16,0007H, 2024\ Voltage Park GPU 24,0007 S HxH7HX| =X GPU 7500071 75 2t=2

Meta, Shell, NASA S Al Q1 Z2} Xt 15 HZH0| RESHI| 7|t QU ERE F7HAQ DMz ofE S8
AH|CIOF, QIE, AMD S CHfet Al A MZ=At2t Edge Al A| AR SF WS S=ZISH SUIX| 12t Ao T

SKAE2e| Al K]

= SKEZ2 =22 AIDC EFH A1 &HE 2 28l 2024 7& SGHOH| 224 2] FXI6H X2 2 10% .
Lambda®t g2t Al Chip &2t A HE W2t 7|= S S0l Al 22 AE F500| S9tE SGHR2| A[LHX] 7|Th

ofEe  gdolel 20|29l EPS (&) SUE BPS PER PBR  EV/EBITDA ROE Hxd|S
(e (RIef ) - (K[HYRE (% ) (=2 (HH) (EH) (EH) (%) (%)
2022 1395.9 67.2 66.6 1.35 207% 7.65 14.9 25 11.3 195 1720
2023 1441.3 87  -1875 -3.78 = 4.29 18.0 5.6 137  -63.1 3782
2024E 1185.0 123.0 68.8 1.28 4 N/A 148 N/A 7.4 N/A N/A
2025E 1373.0 167.5 107.3 1.92 50% N/A 9.9 N/A 5.9 N/A N/A

Z: GAAP 7|Z, 8¢ 24, MAUR = E2HI ZMA
X2 Bloomberg, HRIXSH 2 MAHE
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SGH US - Smart Global Holdings 712 1R

After Al A|2|= 2

Al stE
SGH 7|21 712 - LIASHO 4 E| SGHE Al Z2IAEIS Aj|/%/2F 8 XISH ZHE £ M(IPS) Allzt
Memory 2= At LED £FM A1 3712 FL 2 A2 2Y
= Al E2M ALFof| ESHY| 2lsl 2| AtE CHESHE E8HiE Penguin SolutionsZ AtE HE o ™
= 2023 IPS 22 DHEH2 7.5 =2 (TH| 01E2] 52% HIF) 2 K|t 47t +145.6% H&
SGH At 2= SGHIHEY 24 U THAAOIAUE 301
SGH (Smart Global Holdings) (MHRHE) LED (%)
2,000 - Memory 15
ArelAbHQ AlInfra & Edge 12.7
: Milpitas(Silicon Valley), CA FHUA0|AUE () 12.5
‘ 1,600 L 12
9.3
IPS At Memory AIE LED AtE 248
1,200 403 9
Penguin Computing SMART Modular Cree Huizhou Solid 225 443
- Al Cluster 1+ Technologies(SMT) State Lighting 800 A L 6
- = 995 552
Stratus Tech )I\\/|19H-|mory 2= C(:Tan;; . 857 o
- Memory -Ex 2l MM S
Edge M A=/2F
g N Appliance 400 1 750 3
441
217 265 7
0 0
2019 2020 2021 2022 2023
Atz: SKEHF, Hi2|=52 2 MXHE Atz SGH, HI2[=5H 2| MXME
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SGH US - Al 912} J12= SHH M M= 20 M e

DMWBH= Al olzat Ay - AlQImR} 2 XIS 20234 9052 H2{0fl A 202740j1= 2,58 7tk 2,255 2 AT M
= 5, Al S2{AH GH2 2023H 330U H (0| A 2027H 790U e = HHT +24% S5 MY
= SGH| £ A Yo == Al 22HAE 1= 8 2%, GPU 7|8 MH 5! Rack Mits EE
HIEA M&6t= A1 Q1D g 1= A& AIQITRE A MR 22 LH SGH AH &
CAGR Value Chain AE/MHIA ZQ Player
(Ad=ta]) = Chip (AI/HPC A Only)
250 ,  WAICluster o . Cpu/Gpu, i >
laaS 225.5 +19% Chip ASIC AVIDIA AMDA intel
200 PaaS f |r '''''''''''''''''''''''''''''''''''''''''''''''''''''''''
] / 69.0 ] M U Rack ®= GPU 7|8t — ~LI
/ i (4;:)9."231) MH{ % Rack M+ | HewlettPackard SC I-I ML
s 1 Enterprise
150 + : +24%
: T5/29% Al Cluster
i (33042 T5/29
100 90.5 I S E
345 275 +27% laaS GPU Ch C’// aWs
50 = Lambda
33.0 CoreWeave
}gg 50.0 N EEL=E LY 3 /AA
0 : 41% PaaS HAE= 2=
2023 2027E } aa 22 g5 o Google Cloud Zure
Atz SKEF, H2=5H 2| MXME Atz SKEHF, H2|=5H 2| MXME
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SGH US - M HIEE 22X End-to-End HIZ N e

Al 22{AF{ End-to-End - ChI3H §2IAL SR 2 Al Cluster 47|, 2%, 2% M Eilol 24 12 A End-to-End 224 X2
AHI= AE - D7 20l 23 Ao M5 Bt MIRE ANBE X O AES Sof SEY 2R A4

o
oY
i)
e
AL
HU
HT
re
=
Jot
024
0x
Jot
HT
_);
ot
40
Pal
HT
>
Pal
10

nki| =
« 1ES KN ATEQYOE Edt

—

Al Cluster 8 HIEE 28 MHX| End-to-End HIS

DESIGN BUILD DEPLOY MANAGE

» HCH 72 Al Cluster 43| « MX| G HS (H/W B'E) = MX|=l Server0]| Al S/W * Al Cluster 2Y/8X| 24

Stack H&2/7t5
- ZOJZI HQ 20| 2Ha Sl DCOl +H, 22 Atz H8/tS - NVIDIA Certified

zco| M58 ey 4 [wfeh e o 2 Adx| - On-Site 715 I S/W 7|8t EngineerS0| Managed
QU Architecture HA| HIEH 3 Hol2y Infra =z} Service +&

Burn-in Test

A= SKEF
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SGH US — Al 213} 12 YIHBA | M

Al olZa} L= Ym A = 1988 SMART Modular Technologies A&l = HPC Mt &%} HER| 3 U 2|H3} S/W S =X

M

= 7|1E Al 22AH 7= A 2|of = M HE| EstE K| EFM AT I
= 2017'd LIAEO| ST UH, ARGTEA| Al S AE AFHO0IM =5 GPU 725871 71 2tz

HPC 2IC0IA Al 2122 3= 2l 2

Al Cluster Leader

6 ot —
Al Cluster Trusted Partner 2.489H GPU {15

Al Cluster Pioneer Voltage Park® =2
7] ot —-1x” T
E] 1.620H GPU 15 Al Cluster 712

cl
or 2 AKX ME 3% R

MetaQl Santa Clara & Al Cluster 1=
Salt Lake City 2lAM Xl MEH

24~

CHHE Al Cluster 20|
st 1M Sy

19~'23

Al Clustering ¥

171 Market Top Reference & TypersEcatIer, T'|er ;SHSP,
~17 HPC o1z} _—rj_%t; O—:!%F% arge cnterprise EfZd
i Al Infra2 =fCj
HPC At Clustering, “GPU %=X 75,0007} “
Networking &
A|x{st /W ol &5
1) High Performance Computing 2) Research Super Cluster 3) GPUaaS ™2 Tier 2 CSP

A& SKHHZ, H2lX52 2IMEWIE
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SGH US — Al 213} 212 YIHBA I N e

CHS DZHAL A2 S = 20172 Meta Al Cluster Santa Clara 7+%0]| 2t5~6HH 2018 Meta FAIR Al Cluster £
= 20221 20234 & EHA|0f| 28 MA| Z|CH #2291 GPU 16,0007 1+ 2 500PB £2F Al Cluster +&
= %|2 0|2 GPU 22I2E AMH|A 2H|Q! Voltage Parke| i 2 Al Cluster 2 AIGXAZ MH

= S2AE 2 2T EH 02t MH[A S HS5t, 2F 282 £|HsohE End to End =5t X[ & O E

Meta Al Cluster

A= SKEHF At=: SKEHF
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OI'
-

[ - Aiter Al A|2|= 2
SGH US - EI' I:._ JHOE_I E:I' Jl'_kl Al 152
CHFSH 2 nZint = Meta, NASA S Al QI 2} XtA| 7155 H2Fo| EEot Ci7 [ ot AUERE DHALZ tE Y A =

- 1k 2EE FMA AR HO|EME S 295 rhﬁrom 91|°E'a1.£§ 100CH7| Y, Gt ol 2t 7| 2HS
- 2kt BHE S22 MHIA RZ Y F oI

SGHY| ZTH 2=

azon Y Google Cloud

services

Tier 1 CSP a5 Microsoft

Hyperscaler — OQ Meta ORACLE T=SLA é X

Fortune 100 W) o CITX‘S;E””“'“ z Ex¢onMobil servicenow

MYHHSIY  LOCKHEED MARTINZF SPACEX NASNA @

2" Target .

e VOLTAGE ::::: APPLIED DIGITAL CH CoreWeave VULTR
Lambda

Alstartups  Al21labs H INESTRAL @ OpenAl ANTHROP\C ® cohere

Atz SKHF, H2|=FH 2IMXIHE
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After Al A|2|= 2
Al 2152

SGH US - Edge Al AIZE 5t HIE L2t
215 R AR} Edge Al A AT 2S

AMD S Ctret Al FAl

ot AH ZE g A7 E
2= 0|ojE{ MIE{, Edge AE2|X& SSD 2 CXL i

= AH|Clo, I,
il datSel HE 2kl

Edge Al HIE 2[21¢

Edge Al HIE 2Ho!gd

i PCle Gend NVMe
(I' ~ EDSFF £1.58SD
5

@ SMART
7.68TB

B votaTedatogin

DC4800

PCle Gend NVMe PCle Gen4 NVMe
U.2 15mm U.2 15mm
7.68TB 6.4TB

DC4800E PCle NVMe EDSFF E1.S SSD

DC4800 PCle NVMe U.2 SSD DC4800E PCle NVMe U.2 SSD

At=: Smart Modular Technologies
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SGH US - SKE12lIF 1t SGH2| AILAX| py—

Al gtz
Al A Z4HF2{01 A|L{ 2] Z|Ch = SKEZIZ2 =28 Al DC £F 4 AL =S 2l6 2024'A 72 SGHO| 29 E 2 E £, X2 2F 10% 2=
= Lambda®te| g2 g St GPUaaS 2 2! Al Chip 7HEat At HEILHZE 7| = A83 S2 Sl
Al 22{AE F=0]| 52l SGHR| AL X| 7|CH
= 3SHOE SKEEY|F S22 Al 4 AehA| GTAARLS| &3 Ttsd ot ]2
AIDC €I HI2! LH SKTQt SGHO| &5 HHX HEk
SK H& A& SGH HQ Azt
23 29
Al Chi MH Clusterlin Al DC Customer
P /Storage/NW 9
GPU Al At Design Korea Tier1 [ aws
ST csP m D
Deploy
NPU Edge Manage Global Tier 2 CY CoreWeave
csp Lambda
HBM Storage Cooling Large 2 0QMeta
Enterprise T=sLA
Network Energy

= /B2 LOCKHEED MARTW_Z}
SPACEX

Atz :SKE2F, H2=53 2 MRIME
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Smart Global Holdings(SGH US)

After Al A|2|= 2

Al 2132

Income Statement Statement of Cash Flow

(=) 2019 2020 2021 2022 2023 [CEE) 2019 2020 2021 2022 2023

o= 6,731 9,763 16,434 23,601 22,680 AAHEHTSE 493 1,071 3,521 3,565 1,667

HERESIHE(%) 4.0 450 68.3 436 -39 SH|20]Q(24) 341 2,490 3,162 1,320 854

TECIpTY 3,863 5416 8,505 12,998 12,220 QEXIARZII A2 | 222 312 407 4174 3,453

TESE][e] 2,868 4,347 7,929 10,603 10,460 DS XARARZH| 0 0 0 0 0

THOjH| 22| H| 2,237 2,978 4,281 9,339 10,059 eHxt=Eo| F2 -549 -796 -781 -2,225 -2,949

oiedo|el 631 1,369 3,648 1,264 401 EXEESHISE -149 -952 -686 1,999 -1,423
AA0|UE (%) 9.4 14.0 222 5.4 1.8 QXA ZIHCAPEX) -217 -294 -301 -450 -546
=829 -79 -39 -34 -88 -100 EXpRIAte] ZA (S0 0 0 0 0 0
D&/ | e 0 0 0 0 0 Hesssas= 43 6 -1,895 -3,264 -1,146

J|EfoiQiQ| 20| 180 55 -55 -8 9 Relaz2t -473 0 0 -312 0

NEA LA 0] 372 1,275 3,669 1,184 492 NEEIEST 517 7 -1,895 -3,5635 -1,144
HOINH|2 31 -1,210 513 -122 -346 HZO|STHAUA) 387 125 940 2,300 -902

oH7|40|9] 341 2,490 3,162 1,320 854 PIES = 1,156 1,503 2,290 3,608 5,855

X|Hi=EX|E 20[2 341 2,490 3,162 1,320 854 7| Usig 1,503 2,290 3,608 5,855 5,773

Balance Sheet Key Financial Data

(eHBIErE) 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

SEXpA 4,597 6,143 8,583 15,019 16,768 EENEIEE)

AZUAF Xt 1,503 2,290 3,608 5,855 5,773 SPS 6.17 8.25 13.55 15.12 14.05
iTEVE 1,859 2,066 2,706 4,126 5,376 EPS(X|HiZ=Z) 0.31 2.10 2.61 0.85 0.53
X AfA 982 1,399 1,955 3,771 4,357 CFPS 0.45 0.90 2.90 2.28 1.03

H| S XA 1,431 2,819 3,836 52,561 51,117 EBITDAPS 0.83 1.47 3.40 3.56 2.47
Yt 705 849 1,069 1,973 2,222 BPS 242 4.82 6.21 33.96 34.59
R 289 289 289 48,295 45,625 DPS 0.00 0.00 0.00 0.00 0.00
EX}RpAH 58 63 69 83 99 Hi 201 S (%) 0.0 0.0 0.0 0.0 0.0

XAEH| 6,028 8,962 12,419 67,580 67,885 Valuation(Multiple)

[ 2,359 2,417 4,240 6,369 6,689 PER 106.7 89.4 57.1 59.3 229.1
[ TIpyl=1 2,072 2,264 3,745 5,570 5,137 PCR 102.2 101.5 50.3 28.4 142.7
b= 0 0 312 0 751 PSR 7.5 1.1 10.8 43 10.5
REETI|IEH 0 0 0 0 0 PBR 19.11 19.05 2353 1.91 4.26

H|QE =X 842 708 682 6,461 5,304 EBITDA 909 1,740 4,126 5,556 3,981
AR 0 0 0 0 0 EV/EBITDA 58.5 62.9 42.0 18.3 59.1
P by Eab= 486 330 1 2,467 1,717 Key Financial Ratio(%)

ExEH| 3,201 3,125 4,922 12,830 11,993 XI7|XH20|2lE (ROE) 16.7 57.5 47.4 4.2 15

N 12 12 12 16 17 EBITDAO|2lE 135 17.8 25.1 235 17.6

2oz 9,963 10,544 11,069 58,005 59,676 Bt g 205 8.9 8.9 5.1 53

J|EtE 20| =AY 0 17 -3 -41 -10 ZgHgHEE 1.4 0.5 0.2 0.4 0.5

ooz -7,095 -4,605 -1,451 -131 723 O| Xt At (x) 6.7 29.1 107.3 14.4 38

TN L RN 0 0 0 0 0 OHZEXH S| H 8 (x) 44 5.0 6.9 6.9 4.8

XHELEH| 2,827 5,837 7,497 54,750 55,892 XH TXFARS| T8 (x) 42 45 5.1 45 30
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Compliance Notice

2 TARATIRO| St HRASH0] YA IBEX AN BT+ 2(5) SKHF0| DI MU0l SKYRF| BI8O2 A48 AO| 9SS DXBILICLE ZAf2
MEHRE F3KO ALY HBE APMO| PSLICE TAE XIREYY SRl 2 ZALRMTIR0]| AZE S22 X2 1% 014 BR51D UX| QhLICh 2 X2 S T

o T L— L= o=

81 Ol 2E| AEE XA SRl A1 B2 KA O[SHEAR} SIaLIC = K=ol M LIBS £0l0] o212 Hersp eistn oiom, olsol Sxist oriolLt

2H 10| Mo| HASPH SEEIi S HrRLIC,
2 x2S EXXISO| EXWCI) Y07} £l HHATS SHOR HEES ARYULIC 2 X120l $2E IS YA AMKIMEIS] K2 QA Eas o)
O] Heho|Lt 2L BRSIR| QELICL £ TS 0|8otAl £ 2 =0t BRIst £Xt0| AT 2H2 Kplo| Tho 2 ShA|7| BIRILICE W2k ofmfst 2

o
Zifel pEtt Y MY SYXEE ALBE + GIELICHL & ZAIRMAIZE TAL D20]| SH5H0] BELE|= At2 2 TALR| 512f §lOo] ZA, Ch

ol 2 X2 &XHZE
Of, B{E = & giaLic
S5 ARG (20234 8" 4URE J|FE HA AH) Ezlo|A H|g
71 S 120 F FEI|EY AN N2t BRSO H| S =2 o & S EFAUASSE 9lO| EXeA HIS
FEI|EY Buy FHEI|EY A™ 1742 (20 Ae2HY) 2t B3 SIICHE| +20% O & o == 83.3%
5’7‘._* 174zt .
ZJiciu| 352 Hold FH7IEY AW 1HE (20 A L) 2t BRSO H| —20% Ol ~ +20% A2t e 16.7%
Sell FHEI|EY A™ 172 (20 AHY) 2 B3 SIHCHH| —20% O] 2F = 0.0%
A AZIEU7| & MAE A FH|S ChH| 2 RH[S2 HetE =6 20244 68 307|222
_ £ 147 3SR EO|
FEI|=d Overweight (H|S&HCH) CHoto ZESH 20
A EX|AOiH] 322 Ex=Zo|
°F Neutral (&) tSaelHE
Underweight (HIZ54)
SK3H0| LA (000660) EAFSZHA LI * B{ZZ0L DA 190/0), SRS DmE 235t By
HEY XEHA EXto|A HFFH =YX 22| 2(%)*
2ot MY EEZ0|
() W 2 I(EA)
2022.07.28 JlYE2lT  Buy 134000 UML 344 -25.8 i
2023.01.10  Indepth Buy 119,000 UM -25.1 82 @ SKefo|A e
2023.0530  Indepth Buy 132,000 M -13.3 95 345,000 1
2023.07.27 JlYE2Z  Buy 147,000 UM -18.4 116
20231026 J|¥EIZT  Buy 167,000 AML -216 -15.3 230,000 1
2024.01.02 JI¥E2ZT  Buy 185,000 ML -25.6 -189
20240215  AEN Buy 190,000 UML -10.9 0.8 |
20240422 J|¥EZ|ZT  Buy 220,000 MR -15.1 -5.7 115,000 -
2024.06.10 AHEM Buy 260,000 AML -21.7 -73
20240909 JlYE2T  Buy 230,000 UM - - 0

22.8 232 23.8 24.2 24.8
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2474 2E (005930) FASEHE LIS

rE

3

2022.07.29
2023.01.10
2023.05.30
2023.07.27
2024.01.02
2024.03.14
2024.07.31
2024.09.09

Y

o=

2022.08.09
2022.11.04
2023.04.26
2023.11.06
2024.04.03
2024.05.08
2024.06.05
2024.07.09
2024.08.06
2024.09.10

O|4:I{|EFA| A (007660) EA}

BEY

2024.01.22
2024.04.05
2024.05.16
2024.05.31
2024.06.19
2024.09.09

SK22|Z (017670) £AlsE5H
o

o
XE2HY  ExoA =z}
(#)
Jlgee| o Buy 82,000
Indepth Buy 79,000
Indepth Buy 87,000
lgee| T Buy 94,000
JlgERT Buy 95,000
Jlgee| Buy 100,000
lgee|z Buy 108,000
J|gee|T Buy 95,000
2
o
Aagd  Exel HE5}
()
Jlgee|T Buy 75,000
Indepth Buy 68,000
Atdgz| T Buy 65,000
AHEA Buy 62,000
A RM Hold 62,000
JlgER|T Buy 62,000
A EA Buy 63,000
lgee|x Buy 64,500
¥R Buy 66,000
AR Buy 67,500
Sz ue
XYY XA HFYFIL
(3)
Jlger|T Buy 37,000
lges|z Buy 54,000
JlgER|T Buy 57,000
MR Buy 62,000
lges|T Buy 66,000
lgee| Buy 54,000

EYxt

N

oM oM oM oY oM oMo
XrXorxrxorxorxorxox
40 40 40 40 4o 4o 4o Ho

oM

2Yxt

Hrl+
Hrl%
Brje
PN
Hrje
Brja
Hrje
Hrja
Hrja

SEES

I
ol
A

02 02 02 02 02 02
oly of¥ o> of> ofy of>
R e I e e

2|2 (%)*

B AL(EH)
-285 -233
-19.9 -11.0
-17.7 -15.6
=253 -16.5
-22.1 -16.2
-19.9 -12.2
-29.9 -22.3

2|2 (%)*

Ba  A(EA)
-320  -287
-295 247
-260 -20.0
-176  -127
-176  -156
-16.4  -14.8
-182  -16.8
-175  -15.3
-6 -12.4

2 E(%)*

BE 20EA)

-7.9 214
-26.8 -20.1
-11.3 -7.0

-19.8 -9.5
-29.5 -1

* YRR 1900|0, EXISZ Y JHTE YT T

()
120,000 -

F7H U YL HEZ0|

90,000 _‘_,_l—"—,_l
60,000 7M

30,000 -

0

228

8
* HFEOL Rl 1900/, EXISEHY DeEE +HFOIE 2E

()
80,000 -

T T T T
232 238 242 24

2oH Y FB S 0|

skgziz g0}

70,000 _|—‘—‘—'_'_'_,

60,000 -

50,000 WM

40,000 -
30,000 A
20,000 -
10,000 4

0
228

*EHFFOL YA 10|, XS

(&)

232 238 242 24.8

el

o
oM
]
iy
IH
rr
+

)
M
N
Hu
2
ox

i

209 HFYZFOLpEE0|

O+ TN A Hmzot
99,000 -+
66,000 -
33,000 -
0 T T T T
22.8 232 23.8 242 248
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AMZ7] (009150) EAlSEHZA LHE * HHZIL CHMAIE 1H0|H, SXSTHY D TE SHFILE 2

o
HEY N1 R EXte|A EHYFIH  E=HYX [2[2(%)*
. - 779 YL pE0|
2022.11.09 Indepth BUV 160,000 %t%¢ -14.1 -9.4 () APMED| HE =T}
2023.01.06 J|Y¥EHZ|Z  Buy 175000 o= -15.5 -12.6 250,000 -
2023.03.14 2|¥E2Z  Buy 180,000 Yaa -18.4 -12.3 200000 |
2023.05.25  Indepth Buy 170,000 Y& -14.1 -120 ’ _,_.—|_,—\_,—'—'_
2023.07.07 J|Y¥EHZ|Z  Buy 180,000 Yo -20.3 -12.2 150,000 - WWMM\’\
20240131 7|¥=E|Z  Buy 170,000 Y5+ -18.1 120 100,000 1
2024.0327 7|¥E2|Z Buy 180,000 Yz -16.3 -11.7
2024.0430 7|¥EZ|T  Buy 190,000 YYo= -17.5 -9.1 50,000 1
20240801 ?|¥=2Z  Buy 200,000 Yz - - .
228 2(;.2 21;.8 24‘.2 24‘.8
PIZERAZY (178920) SASTHA LI * ZHEL CYAAIY 10|0, £XISFHY JeHmE 2HFILR
HAY N3 Exte|H HFFL  HYR 22| 8(%)*
. 5 HmE) FoH Y HPEOEEE0|
2022.08.01 Indepth Buy 46,000 Yaa -22.7 -13.8 () PIAELAR] S
20221025 2|¥E2|Z  Buy 40,000 Yz -19.5 -6.4 60,000 -
20230317 J|YEHI|ZT  Buy 44,000 Yaa -215 -10.2
2023.06.16  2|¥=E2Z  Buy 47,000 Yax -35.4 -16.2 woo | L — |
2023.11.02 2|¥EE|T  Hold 27,000 Yz 5.7 15.7 ’
2024.02.07 7|Y¥EZZ  Hold 24000 Yz -28 18.3 WM%W&WC\
20240701 J|Y¥=E2Z  Buy 32,000 Yaa -7.3 3.1 20,000 1
2024.07.31 2|¥E2|T  Buy 38,000 Yaa -31.0 -23.2
20240910 7|¥EZZ  Buy 36000 Yaa - - .
228 2?;,2 23;48 24.2 24‘.8
CHE M2t (353200) FASEHA LIS * AHZ0F A 190|0, SALSTU JenE 285012 AE
HAY N EXtelA HYFF  GHEYX 22| 2(%)*
@ 5 HmE Z7he HFFOLES30|
2022.08.16  2|¥EZ|Z  Buy 38000 Ui -32.1 217 ) S N
2022.11.04 2|¥EE|T  Buy 33,000 Yaa -32.4 -21.1 60,000 -
2023.01.13  2|¢=2|ZT  Buy 30000 Qi -27.1 =212
2023.02.22 J|¥EE|Z  Buy 28,000 Ui 7.2 37.1 #0000 |
2023.08.04 2|¥EE|T  Hold 34,000 Yaa -19.1 -6.3
20231025 2|¥Ez2|T  Hold 29,000 YsA -26.8 =212
2023.11.03  7|¥EZ|Z  Hold 27,000 Y& -75 5.9 20,000 1
2024.05.07 ?|¥EE|T  Hold 25000 Yaa -8.9 -0.4
2024.08.02 2|¥EZ|Z  Buy 29,000 Ys - - .
228 2(;.2 2?;.8 24‘.2 24;,8
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