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Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢& (g, #, %, Hi)
4Q22P MWEI|CHH| MEJ|H| HMMA FHMAACHH| Z(128) 2020A 2021A 2022p 2023F
Z=0H
oz 201,822 83 86 727296 35 S 2368070 2796048 3019489 2,887,638
el 359,939 516,339 433,921 205,591
ol 43,216 -68.8 -60.2 68,737 -37.1
X|HHz=0| 260,908 392,438 351,820 188,492
MIEASAIRI01Y 52,330 -63.6 -56.9 69,243 =244 PER 144 124 . 19.9
K|dHz=01 39,545 -62.8 -66.8 52,917 -25.3 PBR 15 18 11 10
HHOIUE (%) 6.2 -11.9%pt -7.9 %pt 95  -3.3 %pt EV/EBITDA 43 5.1 29 37
X|Hi2=0|2UE (%) 5.6 -8.3%pt  -6.3 %pt 73  =1.7 %pt ROE 10.0 13.9 10.9 5.1
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[ 01] AMMAL 27| 4 0| ¥ HY (EH2f: AR)
1022 2022 3022 4022p 1Q23F 2023F 3023F 4023F
ISales Total 77,782 77,204 76,000 70,182 71,439 69,019 75,962 72,345 |
DRAM 12,080 13,084 9,800 7,228 6,471 6,836 6,432 7974
NAND 7,930 7,890 5,100 4835 4,390 4,087 3,923 4,421
LSI/Foundry 6,780 6,892 6,892 6,855 6,512 6,512 7,489 7,541
SD 7970 6,862 9,079 8,930 8,369 7,20 9,400 8,930
IM 32,370 29,300 31,700 28,989 32,758 32,274 36,075 30,438
CE 15,470 14,968 14,593 15,193 15,006 14,385 14,308 14,737
Harman 2,670 2,762 2,791 3,703 3517 3,367 4138 4,073
Sales YoY%  Total 19% 21% 3% —8% —-8% -11% -1% 3%
DRAM 39% 15% —24% ~39% —46% ~48% ~34% 10%
NAND 39% 21% ~35% ~35% ~45% ~48% ~23% 9%
LSI/Foundry 48% 12% 24% 4% 4% 6% 4% 10%
SD 15% 0% 2% 1% 5% 5% 0% 0%
IM 1% 29% 12% 0% 1% 10% 12% 5%
CE 19% 12% 3% 1% 3% 3% 3% 3%
Harman 13% 14% 16% 30% 32% 13% 14% 10%
lop Total 14,121 14,097 10,800 4322 3,900 3,354 6018 7,288 |
DRAM 5,952 6,804 3,748 723 129 7 643 2,392
NAND 1,872 2,367 645 (774) (1,229) (1,308) (1.477) (1,238)
LSI/Foundry 624 608 755 548 423 391 674 716
SD 1,090 947 1,998 1,750 1548 1,297 1,692 1,697
IM 3,820 1949 3217 1,739 2,457 2,259 3,247 2,739
CE 800 724 313 152 375 503 644 663
Harman 100 157 183 141 158 168 248 265
OPM% Total 18% 18% 14% 6% 5% 5% 8% 10%
DRAM 49% 52% 38% 10% 2% 0% 10% 30%
NAND 24% 30% 13% ~16% ~28% ~30% ~30% -28%
LSI/Foundry 9% 9% 1% 8% 7% 6% 9% 10%
SD 14% 14% 22% 20% 19% 18% 18% 19%
IM 12% 7% 10% 6% 8% 7% 9% 9%
CE 5% 5% 2% 1% 3% 4% 5% 5%
Harman 4% 6% 7% 4% 5% 5% 6% 7%
OPYOY%  Total 27% 7% ~34% ~66% ~70% ~73% —44% 64%
DRAM 102% 30% ~15% ~88% -98% -100% -83% 231%
NAND 218% 64% ~75% HH X3 HH 3 b
LSI/Foundry SH 121% 12% —4% —32% —-36% -11% 31%
) 203% ~26% 34% 33% 12% 37% ~15% 3%
IM -13% ~40% 4% ~35% ~36% ~14% 0% 58%
CE ~29% ~30% ~59% ~78% -53% 40% 158% 337%
Harman -9% 40% 22% —-36% 58% 8% 36% 88%
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[E 02] AMMMA} Q47 A 0] 3 Mt (EH2f: AR)
2018 2019 2020 2021 2020P 2023F 2024F
ISales Total 243,771 230,401 236,807 279,605 301,949 268,764 326,535 |
DRAM 48,110 31,420 32,900 44,760 42,143 21,714 39,830
NAND 23,970 17,630 22,140 27,536 25,755 16,820 21,420
LSI/Foundry 13,910 14,730 17,310 21,580 28,317 28,05 32,963
sD 32,470 31,050 30,590 31,710 33,162 33,904 37,294
I 100,680 107,260 99,580 109,250 122,909 131,545 139,837
CE 42,110 44,750 48,170 55,840 60,243 58,435 61,357
Harman 8,840 10,070 9,180 10,040 12,983 15,096 16,606
Sales YoY% Total 2% -5% 3% 18% 8% 4% 13%
DRAM 31% ~35% 5% 36% 6% -34% 44%
NAND 4% -26% 26% 24% 6% -35% 27%
LSI/Foundry 0% 6% 18% 25% 31% 1% 17%
sD -6% ~4% 1% 4% 5% 2% 10%
M -6% 7% 7% 10% 13% 7% 6%
CE 7% 6% 8% 16% 8% ~3% 5%
Harman 3% 14% -9% 9% 29% 16% 10%
lop Total 58,887 27,769 35,994 51,634 43,392 20,559 45,162 |
DRAM 32,976 12,394 12,470 20,929 17,226 3,172 19,326
NAND 9,947 448 4978 6916 4111 (4,952) (1,856)
LSI/Foundry 1,651 1267 1314 1,330 2,53 2,204 3,308
sD 2,620 1,580 2,230 4,450 5,786 6,234 6,664
I 10,170 9,270 11,470 13,650 11,419 10,702 13,330
CE 2,030 2,610 3,560 3,640 1,562 2,186 3,064
Harman 162 324 54 592 580 840 1125
OPM% Total 24% 12% 15% 18% 14% 7% 14%
DRAM 69% 39% 38% 47% 0% 1% 49%
NAND 1% 3% 20% 25% 16% ~29% 9%
LSI/Foundry 12% 9% 8% 6% 9% 8% 10%
sD 8% 5% 7% 14% 17% 18% 18%
M 10% 9% 12% 12% 9% 8% 10%
CE 5% 6% 7% 7% 3% 4% 5%
Harman 2% 3% 1% 6% 4% 6% 7%
OP YoY% Total 10% -53% 30% 43% ~16% -53% 120%
DRAM 46% -62% 1% 68% ~18% ~82% 509%
NAND 1% ~95% 1010% 39% ~11% ~220% -63%
LSI/Foundry 16% —23% 4% 1% 91% -13% 50%
sD ~51% ~40% 1% 100% 30% 8% 7%
I ~14% 9% 24% 19% ~16% 6% 26%
CE 23% 29% 36% 2% ~57% 40% 40%
Harman 67% 100% —-83% 996% —2% 45% 34%
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[# 03] Micron(MU US) 27| &% 0| ¥ M9} (EH2]: mn USD)
FY7E 2021 3021 4021 1022 2022 322 4022 1Q23P  2023F  3Q23F  4Q23F  1Q24F
CYZIZ 1021 2021 3021 4021 | 102 2022 3022 4Q22P  1Q23F  2023F  3Q23F  4Q29F
lsales  Total 6236 7422 8274 7687  7.7% 8642 6643 4085 3918 4370 5109 5638 |
DRAM 4444 5448 6091 5587 5719 6271 4809 2819 2865 3164 3736 4,155
NAND 1650  1.812 1971 1878 1957 2288 1,688 1,103 989 1126 1352 1497
CNBW 263 3304 3794 3406 3461 3895 2931 1746 1769 1,998 2357 2337
MBU 1811 1,999 1892 1,907 1875 1,967 1511 655 1243 1374 1502 1448
EBU 93 1105 1360 1220 1277 143 1,303 1000 1010 1080 1177 1,193
SBU 850 1009 1208 1150 1471 1,341 891 680 533 547 660 739
Saes  Total 30%  36%  37% 3% 25%  16%  —20%  —47%  —50%  —49%  -23%  38%
YoY%  DRAM M% 5%  39%  38%  29%  15%  —21%  —50%  —50%  -50%  -22%  47%
NAND 9% 9% 29%  19%  19%  26%  —14%  —41%  —49%  -51%  —20%  36%
CNBW 3% 49%  26%  34%  31%  18%  —23%  —49%  —49%  —49%  -20%  34%
MBU M% 3% 9% 27% 1% 2% -20%  -66%  -34%  -30% 2% 121%
EBU 4%  B4%  108%  51% 7%  30% 4%  —18%  —21%  -25%  —10%  19%
SBU 2% 0% 3% 2%  38%  33%  -26%  —41%  -54%  -59%  —26% 9%
Sales  DRAM % 13%  74%  73%  73%  73%  72%  69%  73%  T2% 3% 74%
Mix%  NAND 26%  24%  24%  24%  25%  26%  25%  27%  25%  26%  26%  27%
CNBW 0% 45%  46% 4% 4% 45%  4d%  43%  45% 6% 46%  41%
MBU 29%  oT%  23%  25% 4% 23%  23%  16% 3% 1%  30%  26%
EBU 15% 1%  16%  16%  16% 7%  20%  24%  26%  25%  23%  21%
SBU 4%  14%  15%  15%  15%  16%  13%  17%  14%  13%  13%  13%
lop Total 663 1799 2955 2631 2546 3004 1,521 (65)  (327)  (269) 36 215 |
DRAM 1147 2043 2573 2281 2294 2634 1,491 - - - - -
NAND 111 319 485 441 460 52 169 - - - - -
OPM%  Total 1%  24% 3% 4% 33%  35%  23%  —2%  —8% 6% 1% 4%
DRAM 26%  38%  42%  41% 0% 42%  31% - - - - -
NAND 7% 18% 5%  24%  24%  24%  10% - - - - -
op Total 51%  103%  155%  204%  284%  67%  —49%  ®H  ®H  ®H  -98%  &A
YoY%  DRAM 134%  176%  135%  170%  100%  29%  —42% - - - - -
NAND 128%  30%  133%  246%  316%  70%  -65% - - - - -
op DRAM 173%  114%  87%  87%  90%  88%  98% - - - - -
Contri.  NAND 17%  18%  16%  17%  18%  18% 1% - - - - -
X2 Bloomberg, SUEISH 2IMAIME, 3 FY2Q23~FY1Q24F & S8 AMMA HY
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[ 04] Micron (MU US) 947+ A1 Z0| Y Ma} (Zk2f: mn USD)
FY 7=
cYolE 2018 2019 2020 2021 2020F 2023F 2024F
ISales Total 31,501 20,637 22,064 29,619 27,156 19,035 26,425 |
DRAM 22,563 14,060 15,097 21,570 19,618 13,921 18,931
NAND 7,659 5,474 6,283 7,311 7,036 4,964 6,564
CNBW 15,644 8,343 9,751 13,140 12,083 8,461 -
MBU 7,426 5,648 5,746 7,609 6,008 5,607 -
EBU 3,562 2,938 2,834 4,620 5,015 4,461 -
SBU 4,782 3,651 3,708 4212 4,083 2,479 -
Sales Total 36% -34% 7% 34% —8% -30% 37%
Yov% DRAM 49% ~38% 7% 43% -9% -29% 36%
NAND 4% -29% 15% 16% 1% -29% 32%
CNBW 51% -47% 17% 35% -8% -30% -
MBU 56% -24% 2% 32% ~21% 7% -
EBU 20% -18% 4% 63% 9% 1% -
SBU -5% -24% 2% 14% -3% -39% -
Sales Mix%  DRAM 72% 68% 68% 73% 72% 73% -
NAND 24% 27% 28% 25% 26% 26% -
CNBW 50% 40% 44% 44% 44% 44% -
MBU 24% 27% 26% 26% 22% 29% -
EBU 1% 14% 13% 16% 18% 23% -
SBU 15% 18% 17% 14% 15% 13% -
lop Total 15,656 4,631 3,351 8,048 7,006 344 4414
DRAM 13,415 4,388 3,167 8,044 - - -
NAND 2,204 2 629 1,356 - - -
OPM% Total 50% 20% 15% 27% 26% 2% 17%
DRAM 50% 31% 21% 37% - - -
NAND 29% 0% 10% 19% - - -
OP YoY% Total 82% ~70% —28% 140% ~13% XA =5
DRAM 9% -67% -28% 154% - - -
NAND 22% -99% 2451% 116% - - -
OP Contribution  DRAM 86% 95% 95% 100% - - -
NAND 14% 1% 19% 17% - - -

Xt Bloomberg, FIERSH 2IMAIHIE, £ CY2018~CY2024F = SEH{1L ZUMA BI
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AMHZL (005930) FYMFRIE (K-IFRS 91Z)

LAUALN (E190: o1 R (E190: 212)
A (12€) 20204  2021A 2022F 2023F 2024F ZA (129) 2020A  2021A  2022F  2023F  2024F
EL] 2,368,070 2,796,048 3,019,489 2,887,638 3,265,345 [ERHA 1,982,156 2,181,632 2,500,193 2,711,421 3,109,502
ELP 1444883 1,664,113 1905416 1941981 2,080,524 HIAUHTARIA 293826 390,314 637893 795,107 1075335
jEzo/2 923187 1,131,935 1,114,074 945657 1,184,822 HEMHAH & 7IEA 345696 452,107 460608 480401 534,111
THRH| 563248 615596 680,153 740,066 733203 T RpA 300431 413844 445172 479393 543535
gjoio|ol 359939 516,339 433921 205591 451619 HIRE XA 1,800,201 2084580 2,261,198 2321273 2,408,170
EBITDA 663205 858812 824352 622779 886984 QERHL 1289529 1499285 1675264 1751125 1,850,011
LR 3512 17180 32265 44,081 56,989 PHIIYE X2 80768 89323 111,503 123855 136,117
9lgH &0 5,986 396 457 0 0 T EFERIRA 137,782 154912 127,871 127,871 127,871
ol xHR 13,914 8467 17055 29167 42,076 e 3,782,357 4266212 4,761,392 5032,604 5517672
mY Pl R 5,065 7,296 1174 12514 12514 Qe 756044 881,171 792580 565704 351083
7|E} 9,482 1,020 3579 2,400 2,400 HUMT 2 J|ERS 469431 582,603 624222 619959 627,951
HOIMHI AT EA9 363451 533518 466186 249673 508,608 B|R 2 165534 136878 20508 -202,105 -424718
oI HS 99,373 134,444 107,765 57,425 116,980 REYYIIEH 7,161 13,300 10,558 10,558 10,558
AsAd 229 264078 399075 358420 192248 391628 H RS2 266834 336041 398773 390433 382,092
EoAd =Y 0 0 0 0 0 HIAA=Z 0 15 2000  -10,341 -18,682
EY/E 264078 399,075 358420 192,248 391,628 AR 9,481 5,082 6,141 6,141 6,141
KIEH X201 260,908 392,438 351,820 188,492 383,956 SAHEA 1,022,877 1,217,212 1,191,354 956,137 733,175
FZ20[2) 207339 499097 614604 594820 794,200 X 2 2,676,703 2,962,377 3470368 3963338 4,651,772
X[H x| 2 2 202 223744 490379 604379 584890 780,904 Es 8975 8,975 8,975 8,975 8,975
Ho o
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz 2{;;’}25 27‘1‘32:2 2’9‘;31222 312‘;222 32‘;2223 3523322
H| K| K] £ 82777 86622 99670 113219 132726
XY 2,759,480 3,048,999 3570038 4,076,557 4,784,497
HISER (H49): otg) #x12 1,044,355 1,057,580 -1414,018 -1,802,186 -2,313,368
31012 202174 183921 66882 -164,072 -395026
A (12€) 20204  2021A 2022F 2023F 2024F
HoEs HI5E 652,870 651,054 768,086 575162 743,151 Valuation X& e
g7]20[ 264078 399075 358420 192248 391628
i 7157 3285 359061 389430 411114 ZA (129) 2020A  2021A  2022F  2023F  2024F
soen ' ’ : ’ ’ EPS 3958 6,375 5,694 2,958 6,232
SIS 0 0 0 0 : BPS 39406 43611 51,000 58347 68482
S5 LAVIETE LS -5,065 7296 -MA74 2514 12514 EBITDAPS 9765 12643 12,136 9168 13,058
Ao 52 1224 162869  -29692 70429 120279 SPS 34862 41163 44452 42511 48072
JEfE35E 121475 109,293 91,271 76,718 73,201 DPS 2,9% 1,444 1,444 1,444 1,444
EXjEE HasE 536286 330478 431478 433567 477,997 PER 144 124 87 129 9.5
SRR 25,706 16,065 24,826 252 252 Per 15 '8 M 10 09
= ' * ’ EV/EBITDA 43 51 29 37 20
SHTIA Z7F (CAPEX) 375920 471221 484713 465000  -510,000 PSR 16 19 12 14 12
LETIM L4 3,767 3583 1,905 0 0
bl 189839 121,09 26504 31,181 31,751 JETES ol oY, %)
WRES H35E -83278 239910 229435  -330,002  -356,903 M (128) 2020A 2021A 2022F 2023F 2024F
RS 21912 26169 117,989  -222613 222613 HEH Z72 (%) 28 18.1 8.0 44 13.1
A AR -8,505 8365  -12,996 -8,341 -8,341 SHOIY STHE (%) 26 435 -16.0 -52.6 197
A 0 0 0 0 0 KIEh2019) 718 (%) 213 504 104 464 103.7
3 06768 205104 98411 98995 125803 MES0I%E (%) 380 405 369 827 3.3
sete ' : : ’ : AAHO|UE (%) 15.2 185 144 74 138
JIEEE=S 82 273 -39 53 -56 Rl 20|15 (%) 1.0 140 "7 65 18
HEHYHE S JJE} 8340 15822 140406 345622 371977 EBITDA OHEl (%) 280 307 273 216 272
#2o| =2 24966 96488 247,578 157215 280,228 ROIC 160 218 165 72 149
VES-F! 268860 203826 390314 637,893 795107 ROA 71 98 78 38 73
ROE 100 139 109 51 8.9
Iz a2 203826 390314 637,893 795107 1075335 Sq1E (%) 71 29 234 25 53
NOPLAT 359,939 516,339 433921 205591 451,619 SR1Z/ADINE (%) 390 357 407 455 497
FCF 276950 179,833 283373 110,162 233,151 wolo|2l/2gH|2 () 617 197 790 648 -36.0
A= RS
Z: {.EPS, BPS U PER, PBRS AIHZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
6 22 QOLEL S
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P/E band chart

£
140

= Price(adj.)

15.116.117.118.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1

P/B band chart
(®e)
160 == Price(adj.)
0.9 x
140 1 1.2 x
120 41— 1.5x
— 1.8 x
100 1——2.1 x
80 -
60 -
40
20 |
0 T T T T T

15.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 251

AREIRE (005930) EXISE Y 2BV} 50|

(

140

)

140,000
120,000
100,000
80,000
60,000
40,000
20,000
0

b —sEF
2101 2107 201 2207 2301

oy T =
o @
2023-01-09  BUY 90,000
2022-09-20  BUY 90,000
R
2021-11-24  BUY 118,000
20210111 BUY 107,000
20201021 BUY 85,000

smpy __ HEE

e BRI HDER)
L E Y
1

1

19 4274 | -31.78
19 25692 -15.33
19 -19.11 447

X&: SOl

7 IRIg = (UHZOF - BEFTY / SEEIEX 100
=2

HIAL ChEAIEIER 2] " Bt
HIA| ChEAIEDERIS) "2 (e ZH) F4

72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
Xt

EXIfA HIE(%)

0.6
94.5

4.9

0.0
100.0

T J1EY 2023-01-06

a2l AL S0 HYopit SHEt 2[ZEs FAs2 HlE UEA A

INRCEIEA

"' Yuant

a Securnhies (Korea)



B o cossoo

o O K20 ARE WSS 2010 o|7ds FeotA eigata UM EfRlol Rt 2AH0[LE 7HY 20| RS S EOIE (R
o TAE NE3HY B & Z2 LHFAS 1%0/¢ 2RI UK HELICE

o YAME NEZHY EX i 7|t Hetslod SHEH ofsZA 7t elELICE

o S S NEE MEFAAE L A 3XI0A AFE &M S8 ARMO| SiELICE

o & N2 FIERATAAR} HRAE NESEY M hAH-eI0] FAMH FEFAE Y H2lS 2R/t UX| 5L

o B2 EXIST (Guide Line): EXP7|ZH1270E, Boi4AUE 7|12 SXS3 427 (Strong Buy, Buy, Hold, Sel) 2 #&8tct

Strong Buy: 30%0|4+ Buy: 10%0]4, Hold: =10~10%, Sell: —10%0[3tE &
AE XS Guide Line: SXPIZH127HE, A71EY tjH| AE HIE 7|29 FXS2 3 (Overweight, Neutral, Underweight) 2
20143 2221 URE] AL TXISZ0| 7|1E 3T + 2HA M 4THA 2 HY

7z
ns

2 MES FAC FAE HRY SH22 Ny Z0| Offaf, FAKIY FAHHH &Vt &= Y2MSEs SHCE Hde #1 M= 2 AMEs
FAZMARE M2 ol HHE= X122 20| AAsi0] TS0 ORI, FA SEFAZMATE 1 FYO|L 2EdE 282 += BlE
Lo T2k, = A28 H0gh FAKIY FXQAZYS HHOZ SRR ARAC| EE M| O|RO{MOF 5lH, PAe = A=22| IS0 275101 Aah
T Yo SR 2] Thslof Oficfet MAT XIX| GhSUCE Eoh 2 MEs A FAKOAR MSE = AH22 PAQl 39| 0] 2 AEE FH2Z
SH ME AE HESHE Hols M2 FXIE0 AL
8 2O OIEIS A
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