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Growth7t &2 2 Zog Z7I37| ti20|C DRAM EfXZS et 6GBOIA 8GBE Z7HAIZ!
OfO|Z 152| ZEAIE 3l Set TIOHZ0| 2= DRAM #R+= 30% 0|4 F7tat Zolct 3

Ofo[Z 150f EiiE ZHIYE DDR5(LPDDR5)S| =27t F7t5l04, 35 £F0| Yde 7ts5
3L} olof ofA 2 £#=F2| 7t40| ¥HE0] = DDR4 M2 BFF =27 HEE A0|Ct

® M : HE3 7|2 A WX =2

Me Aoz BHIR 71952 MH HESRS ZH| WXA0|IZ 23 27t 7|tElch X[
HAIOIZ2S| 2 SHOIUE HHZ 7[¢E2 MM 27t A=En Ao MH HZE2|o| =&
717t ZotRtTt. BEHI3 7|¥SE2 M2l wHet SH0] o 7|E ME +~HE HFSIH MHE
Xtoil cist 2EHE SO0RICEL 2aE Amazon2 1Q201F 1Q22, M L84 IEE Sdll of
$1,600M2| &ZHH|E HASIHAM, =2 2F 2t O|¢2f QTR0 HET 30% 0|d S7I3HCt

soiAE HEA7|YEe MHEAE Exb X

= 2 03z o7 Aolct s¢ AMH{e
O 3~5H0|0{ =2 HlH= 7|¢¥S2| g A

o |
O] 3~54 & BIPE HA 44 WRE RES IYHAS
DRE o e MOl TR FIIS AT IR EAHCL OIS BISHIE HOjENEl 752
get LB 7S] SXIE RES| S715tD QUCh 723 Meta| 74 F Xp 3Rt F

|0 njo -I>

1023 212} YoY 19.6%, 47.0%2 Z7tHS 0|2 o0 0| & AlehRE0| Clo|E{ME 1X0|
SHSHEICt CIOIEME £X} EF2IRl A D22 SHTAof CHEH 2= Sto] L5ty oo
ME| 714 oot 8P| 22| B0l CHet £27t 20K 7HsAo| =Ct

T=F 5-9. PC2 NAND(SSD) £33 ™Y TE 5-10. AWS 42t 9 O|42ZF Yt F0|
mmm 0|22} PPE(LHS) AZF Z8 PPE(LHS)
(k) mmmmm NAND Z£512HLHS) ——g— RHS
EStH(LHS) QoQ(RHS) —e— 42} £2 PPE YoY(RHS) 0|42} PPE YoY(RHS)
100 - - 20%
(Mol gay)
80 - - 90%
90 - L 10%
60 L 60%
80 - 0% o— /\ [
40 + 30%
70 - L -10%
20 - L 0%
60 - F -20% 0 L -30%
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24E 3Q24E 2016 2017 2018 2019 2020 2021 2022
£7X: Trendforce, SMIC 5E! Z£X{: Amazon, SMIC 5E!
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XML 2 #1)

DDR4 — DDR5

RHEE 24 #2)

NAND - HBM3

A 71X Z2tof|

Al =2 E{5t7|

5.3. New Big Cycle & Top PickQ! SAtote| XPHE ZIA 7|

&7 =9|& Sdll U=A| £tf0| Big Cyclez=2| TR0 d33I2n IETHES HHE £
FEOIENNX| EXfgH2 Y FC) oM OXHe R SAL X[Z7HA| BRI Aoz Ho{E &t
HE ZtA 7|ZR7F SAFE New Big Cycle?| Top Pick@Z TS0 & ZiQlg 25t TR}

Ef MZAIR 2= SAR| AMEA 24 7|2 MAHE JEEES S8t XIiE ZLro|ct
oHM 510IM AEFT0| P EIS HIFLIEL] ARl 22 9ol £ HARf JISE o2
2 Salf O|FTICE Bt=A| atdol XpEEefM Ed o Qe A2 M Kotz O|o{ZICH
olof SAl= QUfIX Zidto| of-l 3 URE XMCH MIE Y= H=EH HMetst= PEA H
2fg Elistil QUCL NRIIX| MEZL| £AMIX| 18{st=, ‘0| BEY Z4bPel Z0o|Ct

DRAM A|Z0lM2| 0| BMY ZHF2 SHEO HEAH ZI-FCE SAt= DDR40|M DDR5E
o| 3Y Hets ZYAL tiH| 7Y MAHo= T 0lof 0[2lE0| =2 AH{& DDR52| &
Atel S 37t 0j0] FYE0 QACE AETXL Al DDR40|A DDRSZQ| TgtS ZIA
X|2h 224 L2 3Q2301 AEIEIU7|0 SAKR| DDRS AE =F= WEMX| X|&E A

e 5
[ LAY

ot DDRsZO| ZH Hste Eaf 0[F7 DDRAS| XjpiAnie Zhte SloH Solzt Saotl
Sot B2 S8 s BF 7INS B4 UCH Olo] SAls £2 HISS S DDR4C)
£2 712 B42IT DDRS ATl SHE XI9IE 53t +oEHS SAo £ 4 9UCk

Aldel 50| ot MHM SYxets S5l NAND Ziat HBM ditd SEE SAlo| &2
= 2ot oK BHOI2t & 4 At TR HAl HBM 2tel Mds T FO0[X|ZH NAND
SHO| ot C|AZE2{0[& Tt SOl 1 tigel Aoz LZICt 7ISE St §lol= NAND
itk HBM Mt 250 2F 7hseh SAte| A3 42 NAND AIFoMe] Saxt 22(<t
HBM Al L SAtel MEH X|9IE 25 315| ot=t| sty 7[Me=z %88 20|t

‘02 BXE ZArg Edl SAH= AIZ} 48t New Big Cycle Lf Top Pick@Z Xiz|ofZstCt
NAND®} DDR49| 7|X &S Z0{2t HBM, DDR5E 53t Mol 22tet SAIe| {IX|=
AtO[Z2 T =|HAO|Ct HEZ X[Z0], SAHOH| 202 New Paradigme| 3|0 ==& A[ZHO|CH

= 5-11. SK&IO|=lA HBM ZW M3 74Q

+& FRUe
1) % H32] NAND FLASH H2 M15 S8 23 NAND FLASH & HBM M4keto! i o8
2) 0]# DRAM 20l A] DRAME 44 & 3 M15 S50l M2 E TSV 1172 2p210| M HBM2E T§7|E

SK3H0]<A HBM 3% 8 72 "7 Yol WS S8 F0I3 42 2 HEMO| ThS 913

3) NVIDIAG] HBM3 S8 23 () L HBM3E A HlAE F, 2411 U &4 ofj 5
" HBM 2 $% o EpAHY 2 010] 32 2] HBM3 Y4 8 £X)940] 24z 2 2 NVIDIAS B¢ 23 57}

<sK BOl9A B Y HH> <K 30|94 O] H BY B>

EX: SMIC 58!
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6. Valuation - Historical PBR Method
6.1. 01E &3

(1) =2XE MiE HS 3

SAL IE2 MSE/HLQMEE FFsIUCN, e AMH/T2{E/HHY/PCE 2FSIRULCE

s =3
(Thl: uiat 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
of=y 26,990,733 31,900,418 42,997,792 44,621,568| 5,088,111 7,305,933 9,564,124 11,404,627| 33,362,795 47,304,740
YoY(%) - 18.2% 34.8% 3.8% - - - - -25.2% 41.8%
DRAM Of&H 20,828,955 23,136,143 30,835,783 28,521,114| 2,951,000 4,530,000 6,317,491 7,523,355| 21,321,846 31,443,760
% of sales 77.2% 72.5% 71.7% 63.9% 58.0% 62.0% 66.1% 66.0% 63.9% 66.5%
Graphics 1,046,060 993596 1,881,151 2,117,102| 413,140 951,300 1,485,931 1,811,294 4,661,665 7,484,731
% of DRAM sales 5.0% 4.3% 6.1% 7.4% 14.0% 21.0% 15.5% 15.9% 14.0% 15.8%
Server 6,842,378 10,031,559 12,558,726 12,753,958 1,121,380 1,132,500 1,449,235 1,731,735 5,434,849 8,311,911
% of DRAM sales 32.9% 43.4% 40.7% 44.7% 38.0% 25.0% 15.2% 15.2% 16.3% 17.6%
Mobile 8,046,962 6,915,877 8,804,991 6,499,706 649,220 1,268,400 1,881,167 2,255,997| 6,054,784 8,676,221
% of DRAM sales 38.6% 29.9% 28.6% 22.8% 22.0% 28.0% 19.7% 19.8% 18.1% 18.3%
PC 3,579,945 3,860,567 5,637,833 5,656,818| 619,710 1,041,900 1,185,284 1,348,161| 4,195,056 5,398,709
% of DRAM sales 17.2% 16.7% 18.3% 19.8% 21.0% 23.0% 12.4% 11.8% 12.6% 11.4%
Others 1,313,609 1,334,544 1,953,082 1,493,530 147,550 135900 315875 376,168 975492 1,572,188
% of DRAM sales 6.3% 5.8% 6.3% 5.2% 5.0% 3.0% 5.0% 5.0% 4.6% 5.0%
NAND O & 5,200,963 7,580,322 10,638,410 14,168,726/ 1,679,000 2,192,000 2,725,611 3,360,250/ 9,956,861 12,928,086
% of sales 19.3% 23.8% 24.7% 31.8% 33.0% 30.0% 28.5% 29.5% 29.8% 27.3%
Mobile 3,094,573 4,320,784 4,148,980 4,392,305| 419,750 548,000 709,964 845,184 2,522,898 3,952,252
% of NAND sales 59.5% 57.0% 39.0% 31.0% 25.0% 25.0% 26.0% 25.2% 25.3% 30.6%
SSD 1,638,303 2,653,113 5,904,318 9,067,985 1,057,770 1,380,960 1,783,387 2,282,806 6,504,923 7,773,522
% of NAND sales 31.5% 35.0% 55.5% 64.0% 63.0% 63.0% 65.4% 67.9% 65.3% 60.1%
USB & Others 468,087 606,426 585,113  708,436| 201,480 263,040 232,260 232,260 929,040 1,202,312
% of NAND sales 9.0% 8.0% 5.5% 5.0% 12.0% 12.0% 8.5% 6.9% 9.3% 9.3%
Others 960,815 1,183,953 1,523,599 1,931,729 458,111 583,933 521,022  521,022| 2,084,088 2,932,894
% of sales 3.6% 3.7% 3.5% 4.3% 9.0% 8.0% 5.4% 4.6% 6.2% 6.2%

(2) Server &34

(Shl: ik 3l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
Server 7,170,039 10,562,182 13,739,589 14,567,555 1,332,934 1,408,692 1,790,304 2,131,538 6,663,468 9,866,616
% of sales 26.6% 33.1% 32.0% 32.6% 26.2% 19.3% 18.7% 18.7% 20.0% 20.9%

DRAM-Server 6,842,378 10,031,559 12,558,726 12,753,958 1,121,380 1,132,500 1,449,235 1,731,735 5,434,849 8,311,911
% of sales 25% 31% 29% 29% 22% 16% 15% 15% 16% 18%

DDR5 - - - -| 224276 453,000 780,596 1,040,795 2,498,667 5,340,837
DDRS5 Price - - - - 89,670 79,646 91,496 91,496 88,077 95,048
DDR5 EHO{Ef (CH) - - - -| 2,501,131 5,687,663 8,531,494 11,375,326 28,095,614 56,191,228
DDR4 6,842,378 10,031,559 12,558,726 12,753,958| 897,104 679,500 668,638 690,939 2,189,425 2,971,074
DDR4 Price 162,731 145,888 169,821 141,358 64,520 76,149 66,864 57,578 55,410 66,278
DDR4 LtOfZF (48 gk ) 42 69 74 90 14 9 10 12 45 45
SSD-Server 327,661 530,623 1,180,864 1,813,597| 211,554 276,192 341,069  399,804| 1,228,619 1,554,704
% of sales 1.2% 1.7% 2.7% 4.1% 4.2% 3.8% 3.6% 3.5% 3.7% 3.3%

SSD-Al 15,603 25,268 56,232 259,085 30,222 39,456 51,527 66,759| 187,964 269,461
AN TLO§Zk (TB) 214,337 199,773 230,400 259,200 61,774 74,322 97,061 125,752 358,909 512,634
SSD-Non Al 312,058 505,355 1,124,632 1,554,512| 181,332 236,736 289,542  333,045| 1,040,655 1,285,243
Non-AlA{H] 1042 (PB) 80,511 137,897 186,624 192,845 41,056 40,173 49134 56,517 186,881 203,225

SAE M B2 OIE2 Al A 2 ek HHo| EiiE[= D82 DDR5 A[E2| ofE0| AHels
Zi0|Ct 1E%F DDR52| AL, Al M} Adt Mo 25F AMEE(0Y, BfXH Ci4=7t CI2C) watA
CSP AIME{QL UHEAH CAPEXE ZtZt 715101, Z st DRAM o] 7i4+E 0|83501 FH5IRICH.
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Mol Efxf|= 182F DDR52| AL, 7|Z& DDR40|| H|a 4HY £Z=o| 7tA =E2[0|Y¥e zh=C}.
DDR5 {EH H|Z0|| 2 ASP &&ES HtAsIR0, DDR5 REE2 SAL MAISH 244 5
Hags 7[HCE FHoULCt SSDe| 22, det M EXIZ 7|& tiE £F0| X|&5(1, Al A
H £X2 F7HFQl MH{E SSD OiES CSP2| Al MH{ CapExof],

S707t GldECt Al
Non-Al A&k SSD OHE2 CSP2| Non-Al AMt{ CapEx0i| 2535101 FH5IRIC,.

EH

(3) Graphics &34

(SHe|: uHot 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
Graphics 1,046,060 993,596 1,881,151 2,117,102| 413,140 951,300 1,485,931 1,811,294 4,661,665 7,484,731
% of sales 5.0% 3.1% 4.4% 4.7% 8.1% 13.0% 15.5% 15.9% 14.0% 15.8%
CSP Al CapEx 7,675,015 7,153,512 8,250,203 11,414,470| 2,720,357 3,272,956 4,274,295 5,537,781| 15,805,390 22,575,000
Al Chip Shipment (CH) 6,202 5,780 6,667 7,500 1,787 2,151 2,808 3,639 10,385 14,833
GPU Price (22t 21/cH) 30 30 31 31 32 33 34 34 35 36
GPU 2042 (CH) 49,615 46,244 53,333 60,000 14,300 17,204 22,468 29,109 83,081 118,665
GPU OHZF (CH) 49,615 46,244 53,333 60,000 14,300 17,204 22,468 29,109 83,081 118,665
GDDR FL0{ZF (GB) 595,380 554,926 106,667 120,000 28,599 34,408 44,936 58,219 166,162 237,330
HBM L0 (GB) - - 8,533,333 9,600,000 2,287,923 2,752,680 3,594,844 4,657,483| 13,292,929 18,986,427
HBM 418,424 596,158 1,316,806 1,693,682| 330,512 761,040 1,293,768 1,617,210 4,002,530 6,804,301
HBM Price (243 24/cH) 8.9 9.0 8.7 9.8 9.8 9.8 9.9 9.9 9.9 11.0
S EofE (oh) - - 150,781 172,064 33,629 77,556 131,334 163,787 405,053 618,823
CSP &t H|Z(%) 1.8% 1.8% 1.5% 2.8% 3.7% 3.5% 3.0% 3.3%
GDDR 627,636 397,439 564,345 423,420 82,628 190,260 192,163 194,084 659,135 680,430
GDDR Price (24/cH) 21234.57 23594 29492 28613 32250 36,475 36,840 37,208 35,693 37,478
ZF7 THofE (M o) 29,557 16,845 19,135 14,798 2,562 5,216 5,216 5,216 18,467 18,156
CSP &t H|Z(%) 2.0% 3.3% 0.6% 0.8% 1.1% 0.7% 0.9% 1.1% 0.9% 1.3%
M=o, SAR| 1E d&E delste A2 AIMH EXIet HBM SHO0|M2| HH 292IC.
HBM D=2 CSPQ| AIAH CAPEXO| HSE|l= ES 185101 SAIC| 0SS =X 5Lt CSP
of Al Mt EXts 231 TSMC CoWoS B H=0| si4=|n 249 ZHoR FIH olct
O|Z dthst &, CSP 3Afe| CAPEX A& 2 Al Mu| & & EdliE[= GPU 24~ 12|11 GPUY

EI=l= HBMZt GDDR 7H4=E Z1st0] 2f XFL| FF Hofzks FHSIUCE
SAtE 23E7HX| HBM3E tH=o =2 HES 40|04, 2Q248E = HBM3eE %|=2 HEE A0|
Cf. SAR| 7|&X R9|E 12fstH, 58A X|9l= uiEo] X|&E AO|Ch Est SAk= LHEMt
X| HBM3 2zt 3Fo| Yot HH|E 2HH 7P7f0I =2 7&lo|=22 Q MEO| 7|cHEICt Pel <2,
2Q23 NVIDIAS] GH200 Efxfoi| EE}% 71 A58 HIASIQICE GDDR OiE9 42, M7+ Al

Mefof ETE0 7R 38 =2l Q EE 12510 FFYSIULE

(4)PC D=

=

(SHe|: uiot 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
PC 4,890,588 5,983,057 10,361,288 12,911,206 1,465,926 2,146,668 2,627,602 3,231,164 9,471,360 11,617,526
% of sales 18.1% 18.8% 24.1% 28.9% 28.8% 29.4% 27.5% 28.3% 28.4% 24.6%

DDR-PC 3,579,945 3,860,567 5,637,833 5,656,818| 619,710 1,041,900 1,185,284 1,348,161| 4,195,056 5,398,709
% of sales 13.3% 12.1% 13.1% 12.7% 12.2% 14.3% 12.4% 11.8% 12.6% 11.4%

ASP (81 / Gb) 484 577 636 413 338 400 420 441 441 512
Gb / set 60 66 67 70 73 74 75 76 78 80
Q (u8gk ) 79 85 99 85 17 18 19 20 74 80
SSD-PC 1,310,643 2,122,490 4,723,454 7,254,388| 846,216 1,104,768 1,442,318 1,883,002 5,276,304 6,218,817
% of sales 4.9% 6.7% 11.0% 16.3% 16.6% 15.1% 15.1% 16.5% 15.8% 13.1%

SSD Sales 1,638,303 2,653,113 5,904,318 9,067,985 1,057,770 1,380,960 1,783,387 2,282,806 6,504,923 7,773,522
% PC8t OjZH|Z 80.0% 80.0% 85.6% 73.4% 70.1% 75.3% 80.9% 82.5% 81.1% 80.0%

24



Equity Research Report | SK5H0|<!A (000660)

SAI PC AIIEE DRAM OHE
9| Historical H|w), @ #=35| =7t5t= CHZ DRA
Z=7| £ 2 Window 0S MH|A EZ0f 02 22Y

2 O DDR5 M3t 2 g HtSs

8 (

St ASP &5 (0| At0|S2t
HE M2 &), @ 224 7f—¢—R

ZC_
PC =2 3|5°| 7t otz FH3ILCH.

@ 23HEE 35% 4==9| 717 Z2|0|YS X HH= DDR5 EFO0| EAXOE PCO|| EfXHE|7| Al
Aot gt HHEOZ QIst £Q FIH7t 7|cHEICE oo ot gt BHSot DDR4 ZHEHO| O|RIA
H SAFQ| 144E 287] 0|22 QoQ, YoY MEE 12%, 19%2 ME5t0{ F=H3ILCE

@ PCO| E7=l= DRAM E2 M=Z2 EFO0| HEHE|T 7|=0] HHE0]| wet Jr"---ﬁl 28 =+

Z=o| ZIIME Hoi gt 2 2 o[l 122F 128GB DRAMO| MB{& ot OfL|2} HlAIS=
ME=|7| AlZket7|of SAE 2t 370 HF Bit GrowthE BHESIRILE.

=& WHNF7|7t Eelsts
Mg HzfstH YAl PCE FOIRYE 0|S0| =
FEE I8t WH| 7} sl
SAte| 2Q208H 4Q217HX(2]
ACE PCEE SSD OhE2| H<2, SSDU SAt PC HISS FE3510{ 7L3IAC.

@ 242 218 FRL} A7|o] ZEHoz FIIYE HA|7| Hoj
Al7[0|L}. CI2AL0|22] HRIO|E PC, EAH
OF2 Z0|C}. PC 2YAIH| MH|AE IHEst= Windows 10 AH|A

AOZ OflElL). ofof] 2172 HF0| MedE A2 7[ohe|n,

x|
=

= = = —_
HAE FO|E BHHSIR

(5) Mobile OI&F:H

(2he| - wHak ) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
Mobile 11,141,535 11,236,660 12,953,971 10,892,011| 1,068,970 1,816,400 2,591,131 3,191,397| 8,667,898 12,628,473
% of sales 41.3% 35.2% 30.1% 24.4% 21.0% 24.9% 27.1% 28.0% 26.0% 26.7%
Set(4Hk CH) 1,373 1,281 1,355 1,206 269 265 281 304 1,119 1,304

229 Faf2k (Mot oh) 1,612 1,430 1,353 1,202 269 265
DRAM-Mobile 8,046,962 6,915,877 8,804,991 6,499,706| 649,220 1,268,400 1,881,167 2,346,213 6,145,000 8,676,221
% of sales 29.8% 21.7% 20.5% 14.6% 12.8% 17.4% 19.7% 20.6% 18.4% 18.3%
LPDDR5 829,905 1,849,048 2,534,885 297,343 742,014 1,128,700 1,454,652 3,622,709 5,443,903
LPDDR5 D ZH|Z (%) 0.0% 12.0% 21.0% 39.0% 45.8% 58.5% 60.0% 62.0% - 64.0%
P/Gb X7} 3.75 3.87 3.04 2.59 1.60 1.64 1.89 - 2.17
Gb/set 6.00 7.00 7.39 3.88 12.46 13.71 15.08 - 16.59
LPDDR4 8,046,962 6,085,971 6,955,943 3,964,821| 351,877 526,386 752,467 891,561 2,522,291 3,232,317
LDDR4 OfZF HIZ(%) 100.0% 88.0% 79.0% 61.0% 54.2% 41.5% 40.0% 38.0% - 38.0%
P/Gb D&} 5.09 3.78 3.79 3.17 1.84 1.49 1.49 1.69 - 1.91
Gb/set 2.95 1.97 2.98 1.40 0.87 3.15 3.47 3.82 - 2.83
NAND-Mobile 3,094,573 4,320,784 4,148,980 4,392,305| 419,750 548,000 709,964  845184| 2,522,898 3,952,252
% of sales 11.5% 13.5% 9.6% 9.8% 8.2% 7.5% 7.4% 7.4% 7.6% 8.4%
P/Gb 2F7} 0.12 0.13 0.11 0.09 0.057 0.052 0.058 0.058 - 0.06
Gb/set 117.39 162.16 173.98 252.92 169.75 248.19 273.01 300.31 - 330.34
DHIY g 0IE2 @ SH9I0], OHEQ| INIE Yolof 2 22Y THIY £ 3|5, @ FAF AOI2

ol "

IR 0FTLHES, @ &S| S7i5ks thY mI22] ExiE St FESIICE

@ EXtEOIEUN AL3IUS, 231 7| 51910|(Mate 60), OHZ(OIOIZ 15)2] AX|Z0| o
=ICh Ofof 3Q23~4Q23 2EY THIY Esie] A YA AHZQ SA| EAF HH
3Q22~4Q220] 22 RHIY F312F Q0QE AR50 JHESINLE 241 Eatate] A XX

b & 2afed Q0| AT 3|F0f M2t 22E 0} {AF FEQ| ESIES 7HISHRILE

e

@ SAMAO|Z9! 2Q17~4Q172] LPDDR3, LPDDR4 2 NAND2)
50 FHSIQIC). AMAZT XHACH XIF 7t CHS
o LPDDR32| T}AH HtE =0|=

o T

17t HEE F0[(QoQ)E
FEE UX|A|Z|7| {8 LPDDR4S| 7+4
LPDDR52| =Xl LPDDR4Q| I HIS 0|2 HIY5I

.—'1 -|>I' iy
0% 0
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@ 10 o2 ZHIY HNFe| thiE m=Z2| B2 RES| S7IsRIC £35| Ot 152 &2
B B717F sy F0|12 SFAIZ ZA0ICt 0o 24EF Gb/Set2 2Q22ciH| 2f 30% BVt

X2 MYSIACH iy FME SE510{ 3Q23, 4Q232| FFoi| BrASIACE

(6) £F OHiE EIOIS

(CHQ: uhok 21) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
ool 26,990,733 31,900,418 42,997,792 44,621,568| 5,088,111 7,305,933 9,564,124 11,404,627| 33,362,795 47,304,740
YoY(%) - 18.2% 34.8% 3.8% - - - - -25.2% 41.8%
DRAM 20,828,955 23,136,143 30,835,783 28,521,114| 2,951,000 4,530,000 6,317,491 7,523,355| 21,321,846 31,443,760
% of sales 77.2% 72.5% 71.7% 63.9% 58.0% 62.0% 66.1% 66.0% 63.9% 66.5%
NAND 5,200,963 7,580,322 10,638,410 14,168,726 1,679,000 2,192,000 2,725,611 3,360,250| 9,956,861 12,928,086
% of sales 19.3% 23.8% 24.7% 31.8% 33.0% 30.0% 28.5% 29.5% 29.8% 27.3%

6.2. HE =3

(1) DhEA7t R Eojsletz|dH] &3

IS 217} 3 EtofjulelAald] =3

(Thel: gt gl) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
&y 26,990,733 31,900,418 42,997,792 44,621,568| 5,088,111 7,305,933 9,564,124 11,404,627 33,362,795 47,304,740
YoY(%) - 18.2% 34.8% 3.8% - - - - -25.2% 41.8%

&7} 18,818,814 21,089,789 24,045,600 28,993,713| 6,733,410 8,483,761 6,605,637 6,792,231| 28,615,040 31,045,186
WE27F2(%) 69.7% 66.1% 55.9% 65.0% 132.3% 116.1% 69.1% 59.6% 85.8% 65.6%

GPM(%) 30.3% 33.9% 44.1% 35.0% -32.3% -16.1% 30.9% 40.4% 14.2% 34.4%

A= H]| 6,106,923 6,880,290 7,356,279 4,986,554| 918,932 2,685,740 1,923,884 2,083574| 7,612,129 8,710,361
% of sales 22.6% 21.6% 17.1% 11.2% 18.1% 36.8% 20.1% 18.3% 22.8% 18.4%

=201 1,883,190 2,099,517 2,970,466 5,160,923| 946,549 751,237 696,117 907,624 3,301,527 3,727,734
% of sales 7.0% 6.6% 6.9% 11.6% 18.6% 10.3% 7.3% 8.0% 9.9% 7.9%

7tz 6,878,303 7,749,569 8,743,316 12,180,724| 3,294,147 3,200,527 2,183,315 2,183,315| 10,861,304 11,768,562
% of sales 25.5% 24.3% 20.3% 27.3% 64.7% 43.8% 22.8% 19.1% 32.6% 24.9%

=Rt 1,653,109 1,814,455 2,001,642 3,011,496 696,803 587,736 611,116 673,424 2,569,078 2,926,834
% of sales 6.1% 5.7% 4.7% 6.7% 13.7% 8.0% 6.4% 5.9% 7.7% 6.2%

Q|7+ H| 1,128,458 1,188,589 1,035,735 1,676,125 319,357 351,666 335512 335512 1,342,046 1,839,075
% of sales 4.2% 3.7% 2.4% 3.8% 6.3% 4.8% 3.5% 2.9% 4.0% 3.9%

7|Et 1,168,831 1,357,369 1,938,162 1,977,891 557,622 906,856 855,695 608,783 2,928,956 2,072,620
% of sales 4.3% 4.3% 4.5% 4.4% 11.0% 12.4% 8.9% 5.3% 8.8% 4.4%

EHoju|erE[H| 5,452,740 5,798,005 6,541,852 8,818,438/ 1,757,003 1,704,256 2,728,587 2,976,446 7,254,865 7,937,803
BH2tH[£(%) 20.2% 18.2% 15.2% 19.8% 34.5% 23.3% 28.5% 26.1% 21.7% 16.8%

OPM(%) 10.1% 15.7% 28.9% 15.3% -66.9% -39.4% 2.4% 14.3% -7.5% 17.6%

Al 2,855,643 3,111,298 3,551,197 4,474,553| 917,585 892,678 929,207 982,220 3,721,689 3,891,740
% of sales 10.6% 9.8% 8.3% 10.0% 18.0% 12.2% 9.7% 8.6% 11.2% 8.2%

QlZ4H| 836,022 940,501 1,330,569 1,332,187 221,064 195,892 174,477 227,489 818,922 934,330
% of sales 3.1% 2.9% 3.1% 3.0% 4.3% 2.7% 1.8% 2.0% 2.5% 2.0%

LIz 412,139 512,289 574,707 599,489 135,032 133,974 192,580 192,580 654,167 708,810
% of sales 1.5% 1.6% 1.3% 1.3% 2.7% 1.8% 2.0% 1.7% 2.0% 1.5%

7|Et 1,607,482 1,658,508 1,645,921 2,542,877| 561,489 562,811 562,150 562,150 2,248,600 2,248,600
% of sales 6.0% 5.2% 3.8% 5.7% 11.0% 7.7% 5.9% 4.9% 6.7% 4.8%

=20 692,022 793,421 1,010,807 1,361,368 274,586 259,053 207,981  271,174| 1,012,794 1,113,748
% of sales 2.6% 2.5% 2.4% 3.1% 5.4% 3.5% 2.2% 2.4% 3.0% 2.4%

NP= 460,644 334,570 519,432 1,095,111| 202,734 181,667 230,393 230,393 845,188 1,198,382
% of sales 1.7% 1.0% 1.2% 2.5% 4.0% 2.5% 2.4% 2.0% 2.5% 2.5%

7HgZ| 206,429 245,858 218,673 264,845 72,714 73,306 73,981 73,981 293,982 318,538
% of sales 0.8% 0.8% 0.5% 0.6% 1.4% 1.0% 0.8% 0.6% 0.9% 0.7%

ADEH| 99,029 100,748 109,138 157,009 15,919 30,795 29,378 35,032| 111,124 145,306
% of sales 0.4% 0.3% 0.3% 0.4% 0.3% 0.4% 0.3% 0.3% 0.3% 0.3%

7|Et 1,138,973 1,212,110 1,132,605 1,465,552 273,465 266,757 328,440 401,427 1,270,089 1,270,089
% of sales 4.2% 3.8% 2.6% 3.3% 5.4% 3.7% 3.4% 3.5% 3.8% 2.7%
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U ZLHE Hol= @ ¥MEH|, @ 20, @ H7YZUHIE a2 HUS| FHSINULE <
F713H| K[Z4+E2| HL, CH2AI0[Z2 YAOIZ f Z}Zt T2 Y42 20 0|2 &5t
0] FH& TIEstct. HZ2|eted xles @HPP =2 HE3XE [T JCt CH2A0IE
= ol2{st D-H| FEo| ThelTh Mit 2I7IE s2l= A2 UY| o, 7ISES 2F #&2
2 RX[EHOF s F7I3H[} XFprETE JHH|9| MZAS X[LICh ofX|gh YHAOIE mi=
SO0lLt= 20| %X JISE2 =2{7P| HEo AF7I3H|Qt XFeE7t HEH|2l 848
Mot 3 2 7[EHAIN2 HEH|et DYH|Z 2356101 S¢S, AVG, FLAT ME835t0{ F=Ho}RICt

xi=H] =3

(Tl wat gl) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
Hr=H| 6,106,923 6,880,290 7,356,279 4,986,554| 918,932 2,685,740 1,923,884 2,083,574 7,612,129 8,710,361
U= 26,990,733 31,900,418 42,997,792 44,621,568| 5,088,111 7,305,933 9,564,124 11,404,627 33,362,795 47,304,740
DRAM ﬂHé# 20,828,955 23,136,143 30,835,783 28,521,114 2,951,000 4,530,000 6,317,491 7,523,355 21,321,846 31,443,760
DRAM &5} (gt bit) 37,650 46,195 55,345 56,250 11,317 15,400 19,438 22,695 68,851 79,044
YoY(%) - 22.7% 19.8% 1.6% - - - - 22.4% 14.8%

DRAM Mixed ASP (&) 553 501 557 507 261 294 325 332 332 398
YoY(%) - -9.5% 11.2% -9.0% - - - - -34.6% 20.0%

NAND 0f& 5,200,963 7,580,322 10,638,410 14,168,726| 1,679,000 2,192,000 2,725,611 3,360,250 9,956,861 12,928,086
NAND &35t2F (et bit) 20,235 28,860 46,200 67,410 14,112 20,161 17,136 17,136 68,545 85,881
YoY (%) - 42.6% 60.1% 45.9% - - - - 1.7% 25.3%

NAND Mixed ASP (2{) 257 263 230 210 119 109 119 131 131 151
YoY (%) - 2.2% -12.3% -8.7% - - - - -37.7% 15.0%

Tbit Mixed IXHZ2H| (&) 64 57 47 28 25 53 53 52 52 53
glojm 7+ (&) 162,941 135,120 142,194 126,270 112,711 120,340 120,113 119,447 118,084 120,598

@ Yd=zH[2l H2, SA HE SotEd HEZFE }MZHIE 5101 FYSIUCL NANDECE
DRAM Mo XMooz &= B kol dxiz7} MQlth= F& MMz FHsIHeH, MEE
Mixed ASPE &3l 1bite| Mixed MZHIE FSIRACE. SAH MEEDMO| FAIE Ax=H|
42 29 {ojm7t 7ty 2 HIZE AHKete As &g 4 Atk HN=Z, 1bit] Mixed 2
ZH|7} flojE ZHAT =2 A2t (g2 0.729)2 20, 9l|ojm 7HAR0IE Sall FESAL,

flolm 7HA2 IEH 7|2 HEX| +2F71%t S5 HSHYeR 25 d5sieien, =24
3% ozt Hojm N =2E AolHAs +FE0| EE X SOHRCL FLXQ! £20f o[
MARS SN & 425 40227E S3END, ¢S CheAolS) Hoisyr, 238 5
ME0= HMHEHOF) =27t ==t=|xt 9ol 7+A AT §#o

B EAXoz MESZH| ZIQls 70|t EXIZQIE

3
SIiCt et theld HM=H|eF EFFoM 78 Eots &510f & HM=ZHIE FSICE

(Th|: uHat 8l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
a5 (Y) 28,224 29,008 31,650 43,944 35,894 33,744 31,723 38,837 38,837 39,837
% 29 3,411,234 3,833,439 5,311,842 7,854,478| 1,442,199 1,206,182 1,078,575 1,406,288 5,133,243 5,775,812
&7t 201 1,883,190 2,099,517 2,970,466 5,160,923| 946,549 751,237 696,117 907,624 3,301,527 3,727,734
OHEH[2(%) 55.2% 54.8% 55.9% 65.7% 65.6% 62.3% 64.5% 64.5% 64.3% 64.5%

A4l 20 836,022 940,501 1,330,569 1,332,187 221,064 195,892 174,477 227,489 818,922 934,330
OHEH[2(%) 24.5% 24.5% 25.0% 17.0% 15.3% 16.2% 16.2% 16.2% 16.0% 16.2%

EHH| 209 692,022 793,421 1,010,807 1,361,368 274,586 259,053 207,981 271,174 1,012,794 1,113,748
CHEH[2(%) 20.3% 20.7% 19.0% 17.3% 19.0% 21.5% 19.3% 19.3% 19.7% 19.3%

MIXED 101% 207 121 132 168 179 40 36 34 36 132 145

Q@ 202 E2, 1218 S04t ALEIM0| SAIE =2AF ZH #2 L0 FESIRAM da
dSER 2349 503722 FYE =, AMO0I20| 24Ho= BhSsh= 240 0| YUAtO|E
9| 20] &SES X8I0 FYSIUCL YAOIZ I k50| =O0HK|= FE 12{shr| [gfolct.
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X

Mo
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L7t ZXTable2 [Appendix 7.3.]0| +=235}iLCt.
(2) ggel&e] =3
dolelxol £H
(THS]: uHatk ) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
Fe|ae (286,540) 1,224,413 1,005,647 (2,806,637)| (122,881) (906,123) (126,466) (101,000)| (1,256,470) (314,738)
=282 (283,777) 1,347,494 907,656 (1,377,275)| (129,086) (864,991) (120,289)  (94,822)] (1,209,188) (280,447)
7|eta9l (25,396)  (86,802)  (64,289) (1,560,548) 3,460  (51,234)  (25,448)  (25,448)| (98,670) (104,246)
X2 £XHa 22,633  (36,279) 162,280 131,186 2,745 10,102 19,271 19,271 51,388 69,955
JYelalel A2 &2l FHo| Vst AFel 42 0 Flat AM2ISIUCE BtEX= +F H|SO0|
=0t gkt &9lo| E35| EMst=r|, LE 0= AEe| 22| QlstE ©HE FHsIULL 0|
Xt4=Ql/0|XHH|RO| AR HWE FH5Ion, XIMSt X Table2 [Appendix 7.5.]01 £=Z5iLCH
(3) HRIMH|E =F
HolyH| 8 =3
(Th: uiat 8l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
MEz0]2) 2,432,639 6,237,037 13,415,987 4,002,780 (3,525,183) (3,788,207) 103,433 1,534,950| (3,763,580) 8,007,012
HoIMH|2 423561 1,478,123 3,799,799 1,761,111| (939,692) (800,300) 24,712 366,720| (1,348,561) 2,270,605
LPEEOIHE(%) 17.4% 23.7% 28.3% 44.0% 26.7% 21.1% 23.9% 23.9% 35.8% 28.4%
FEHMES KT 370 AverageZ Flat XE[r2, MT0|0l HE3HICt
(4) T &A LM Table
F=H 21N
(THl: uiat 8l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
oj=Y 26,990,733 31,900,418 42,997,792 44,621,568| 5,088,111 7,305,933 9,564,124 11,404,627| 33,362,795 47,304,740
YoY(%) - 18.2% 34.8% 3.8% - - - - -25.2% 41.8%
HE17} 18,818,814 21,089,789 24,045,600 28,993,713| 6,733,410 8,483,761 6,605,637 6,792,231 28,615,040 31,045,186
j&50|2 8,171,919 10,810,629 18,952,192 15,627,855|(1,645,299) (1,177,828) 2,958,487 4,612,396| 4,747,755 16,259,553
GPM(%) 30.3% 33.9% 44.1% 35.0% -32.3% -16.1% 30.9% 40.4% 14.2% 34.4%
hofjH|ete2(H| 5,452,740 5,798,005 6,541,852 8,818,438 1,757,003 1,704,256 2,728,587 2,976,446| 7,254,865 7,937,803
ol 2,719,179 5,012,624 12,410,340 6,809,417|(3,402,302) (2,882,084) 229,900 1,635,949| (2,507,110) 8,321,751
OPM(%) 10.1% 15.7% 28.9% 15.3% -66.9% -39.4% 2.4% 14.3% -7.5% 17.6%
3829 (283,777) 1,347,494 907,656 (1,377,275)| (129,086) (864,991) (120,289)  (94,822)] (1,209,188) (280,447)
7|eta9l (25,396)  (86,802)  (64,289) (1,560,548) 3,460  (51,234) (25,448)  (25,448)| (98,670) (104,246)
X 2HEXEY 22,633  (36,279) 162,280 131,186 2,745 10,102 19,271 19,271 51,388 69,955
MEzo0[Q 2,432,639 6,237,037 13,415,987 4,002,780 (3,525,183) (3,788,207) 103,433 1,534,950 (3,763,580) 8,007,012
HoIMH| 423561 1,478,123 3,799,799 1,761,111| (939,692) (800,300) 24,712 366,720| (1,348,561) 2,270,605
271&0(9 2,009,078 4,758,914 9,616,188 2,241,669 (2,585,491) (2,987,907) 78,722 1,168,230| (2,415,019) 5,736,407
NPM(%) 7.4% 14.9% 22.4% 5.0% -50.8% -40.9% 0.8% 10.2% -7.2% 12.1%
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6.3. Valuation - Historical PBR Method %
(1) Why Historical PBR?

SR M2 KEEefE aefoln, 47|01| Jes H= A0 MYoIT). BA BH=X| HE

2 2 ZIiE CFRAIOIEZE XL YA0IEE2 ST £ RUCH A20| 7t 80| CE o
Shab HILIE ALl JIX|E & BHYEE & %E Valuation Method= Historical PBR MethodO|LC}.

(2) Why Not Peer PBR?

&Iz DRAMZI NANDE 25 H|Zst= ZO0|H= SAL 4XXL, Ofo|3E®olCt I Y
Peer?l AMAMXt= DRAMI} NAND 2/0j= Ef%EEI, EHPE', 7f_, C|AZ20] O§E0| 4T H
S AHX[5tal QU0 Pure Chip-Maker@! SAtete| H|w7} HMISHEICE si2| Peer@l OHO|3EL| 2
=0l g, SEY RSY, 0|5 T 2|A3Q} Z2 I13E H4LS50| F710| OjXl= JEol
At0[5t0{ H|w7} HISHEICE ATt O ALO|20|A SAt= HBM, DDR5 OMQ] 7|&H 292t
g WE LR Peer ChH| SEY JYS FHst0 ULt M2tA, Peer PBR= MEFSHX| 4L

g

(3) AIO|2 U Phase 24 - 712N + AEEN

12H2E XIZTR SAAS 32| AO|Z0| SHOIITE 2t AfO|22 47}X| Phase2 ZIaE|=
ol, st 7|7te] FIHEM D PBR(TTM)-ROE(TTM) 22 £Ao2 =8 2t PhaseZ 2415t 3,
SR SAF F717L ALOIZ Lol Ol PhaseS XILIRLT, YT KIS B MHEE Bt

ror

CE 6-1. EAF 27 AJO|2 £ Phase 24

()]
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Ex: st=A2l4, SMIC 58
CH 6-2. 42 24 (3Q12~4Q16) E® 6-3. 42 24 (1Q17~1Q20) EE 6-4. 42 4 (2Q20~2Q23)
" -/ ” 23 9
4 20 @ \@)‘ 20 |
/ Z 15 @ @
15 | g " \® 15
. \/ 1.0 N \\V
= 05 ~ 05
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Phase @ : &5 :_1“3_ W S0 +0 33 S8k SRXY, I 7 EoE/EM A2
Peak-Outstil M “Z0|7| ARBICE AIFO| ¢&to| LI2A0|E2S &4 AMASHEM FIH
RT

=2 S7i0 tiet 7|ciZol AtebEICt Foks XEE gell B0{X|D, PBRY} ROE 25 Z

i
o
n

Phase @ : & S=/0F7I2F SAH HH2 01FS| HAsHX|T, Zr ZEO0=C}. 0| Phasedf &
R W it k. CH2AH0[Z20] 7(1’“% AHSIHAM UE UAO[Z20] T

[}
of 7|thiZo| HJElLt. F7h= HHSsHH, PBR2 ME Stohs B 4&35HX|2H ROEE Za3itt

(= sl

(4) Target Multiple MA - X|22 T}7{2| AH|?

O AO|22| Phase @7 ELIH CHE ALO|22| Phase MO| AJAIEICE X7 REl= 1 HE
of M QUCt Acig XMXHo|= Z2f7F PBRO| Phase @2 2 Y E 1t SAl0f, A9 F2HX
ap Heteoz QIst & 7tA HhS0| Phase @9] AlEtS 2ix=1 U7| WROICE ATt O

AO|22 MELCH ZUAHO|HME SAZL 3E 71 BO| F2l=, SE5t HLHE AfO[=0]Ch

on oA

0|& A0|2(3Q12~4Q16, 1Q17~1Q20)2] Phase MUIM ZAH} Ht2 "HA PBR(TTM)
1.77x2 Target Multiple2 HM|A|SIC} 24k &3 ROE 8.8%E 32t 7|7H=2| PBR-ROE M3 3|7
Alof| CHRISI0 A== HF PBR2 1.73xZ, 1|2|&0] 1.2%0 =1tstCt 2Q20~2Q232 FZLt

= & Z2HO| BUE E45F ALO|20|2f HEHet0 Target Multiple M IHYO|A BYX|SHRICE.

[H2tA,

L® 6-6. 37 24 (1Q17~1Q18) T 6-7. 3l 24 (2Q20~2Q21)

25 4

[ ] 25 - 20 -

L /
2.00] 20 16 4 [
L]
[ °
y =0.0127x + 1.9088
5 1 15 y =0.0488x + 0.8484 1.2 4 ®g y=0.0834x + 0.9087

R?= 05448 L]

L4 RZ=0.9008 R2=0.7786
1.0 10 {z 0.8 g
05 4 g 05 - 04
(ROE,%) (ROE.%) (ROE, %)
2‘0 0 2‘0 4‘0 ) 5 1‘() 1‘5 2‘0 2‘5 3‘() 0 3I &IS é 1‘2 1‘5
Z£X: SMIC 5&! Z£X: SMIC 5&! Z£X: SMIC 5&!
& =9/E H= Zg5/0] 24F BPSO Target PBR 1.77xE &8l Z2HF} 1646008, EXfo/7 BUYE TA[EIC}

Valuation - PBR Method (2024E)

A[HHX|2 7[ZRH2 (et ) 67,576,649
e FA 2 (F) 728,002,365
2024E BPS (&) 92,825
Target PBR Multiple 1.77x
ROE (%) 8.8%
SEFIHE) 164,600
T4 () 124,700
o450 32%
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7. Appendix

7.1. PBR(TTM) Band
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0.9 -

0.6 T T T T T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

7.2. &9 X[HX|E XIEHSE

£3 Xjuix|E HEHUSE

(ZH9|: ok 2l) 2019 2020 2021 2022 2023E 2024E
EN T 46,845,719 47,921,102 51,888,541 62,157,072| 63,266,355 61,871,228
(+) g71&0[2] 2,005,975 4,755,102 9,602,316 2,229,560|(2,415,019) 5,705,420
() HiE 2 1,026,003 684,002 800,282 1,677,821 375,234 -
H53H%) 34.1% 16.8% 17.5% 16.8% 16.8% 16.8%

(+) 2L Xt2HE 95,411 (103,661) 1,466,497 557,544 - -
7|2t 47,921,102 51,888,541 62,157,072 63,266,355 60,476,101 67,576,649
715G 47,383,411 49,904,822 57,022,807 62,711,714 61,871,228 64,723,938
ROE(%) 4.2% 9.5% 16.8% 3.6% -3.9% 8.8%

B o] AEHEe] 29 A £F0| BoHse 0N2(3tol 545 53

gylgololel A% £3

(2hel: uHak 2l) 2019 2020 2021 2022 2023E 2024E
27109 2,009,078 4,758,914 9,616,188 2,241,669|(2,415,019) 5,736,407
X|Hh7|Hel ARFX|E | 2,005,975 4,755,102 9,602,316 2,229,560| (2,401,974) 5,705,420
HIZ(%) 99.8% 99.9% 99.9% 99.5% 99.5% 99.5%

H|X|Hi x| 2 3,103 3,812 13,872 12,109|  (13,045) 30,987
HIZ(%) 0.2% 0.1% 0.1% 0.5% 0.5% 0.5%
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7.3. A7t =8

2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

FEE (154)
7|AZR 1019)
AR (514)
7|Ete| REXIL (51H)

HES AR

539,507 539,507 539,507 539,507 539,507 539,507 539,507 539,507 539,507 539,507
155,279 155,279 155,279 155,279 155,279 155,279 155,279 155,279 155,279 155,279
9,735,460 9,735,460 9,735,460 9,735,460 9,735,460 9,735,460 9,735460 9,735,460 9,735,460 9,735,460
8,561 8,561 8,561 8,561 8,561 - - - - -
242,064 242,064 242,064 242,064 242,064 - - - - -

A

10,680,871 10,680,871 10,680,871 10,680,871 10,680,871 10,680,871 10,680,871 10,680,871 10,680,871 10,680,871

“HRItet 4ZH|E 125t Tl ME, ATt CapEx £AIS 7HE5t0] 24| £38

ef

CapEx 1} =3

(SH9l: ot 2l)

2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

ZE (304)

FEE (154)
7|1AZR 109)
AR (514)
7|Ete| REXIL (51H)

HMBeIR

364,807 364,807 364,807 364,807 364,807 364,807 364,807 364,807 364,807 364,807
338,646 338,646 338,646 338,646 338,646 338,646 338,646 338,646 338,646 338,646
8,951,822 8,951,822 8,951,822 8,951,822 8,951,822 8,951,822 8,951,822 8,951,822 8,951,822 8,951,822
537 537 537 537 537 537 537 537 537 537
247,268 247,268 247,268 247,268 247,268 247,268 247,268 247,268 247,268 247,268
3,969,203 3,969,203 3,969,203 3,969,203 3,969,203 3,969,203 3,969,203 3,969,203 3,969,203 3,969,203

2]

13,872,282 13,872,282 13,872,282 13,872,282 13,872,282 13,872,282 13,872,282 13,872,282 13,872,282 13,872,282

*El% CapExs MBS QXM ChH| 2, RX| CapExis 2t 3~570d £S5 A™ AVG

CapEx 2} £3 Li8gi4 3

(THe|: uiok 2l) 2023E 2024E 7= Li814=('d)
HE (304) 182,404 273,605 HE 30
FEE (159) 169,323 253,984 158 15
7|1AZR 1019) 4,475,911 6,713,867 7|AHER| 10
Akt (5id) 269 403 Ayt 5
7|Ete] XL (5E) 123,634 185,451 7|Ete| @Rt 5
AMS QIR 1,984,601 2,976,902

B 6,936,141 10,404,211

*4Q22 A|ZEHEl LR ALO|Z2 2 LY CapEx 50%0| At ZHE5174L]
[o]

*7|& CapEx FH0IMQ

e
i3]
29
10
2
HT
4>
2
o
oz
o
40

H

F 125t0] ZAFE CapExE o2

{3 50% 7P, PALOIZ FHOA CHAIH CapEx 3|5 ofld, 24! Yoy +25%2 £

27hyznl - capEx i | Atarz o
(The|: uiok 2l) 2023E 2024E (EH9: ot 2l) 2019 2020 2021 2022 2023E 2024E
2 (304) 547,327 559,056 ER 6,878,303 7,749,569 8,743,316 12,180,724| 10,861,304 11,768,562
FEE (1549) 169,797 191,574 OHEHIZ (%) 92% 97% 98% 98% 96% 96%
7|AER (104) 10,311,118 11,174,605 ZHEH| 206,429 245858 218,673 264,845 293,982 318,538
e (54) 8,630 8,733 OHEHIZ (%) 3% 3% 2% 2% 3% 3%
7|Ef2| REXFAL (51) 273,865 321,568 AN 412,139 512,289 574,707  599,489| 654,167 708,810
AMZ QIR - - OHEHIZ (%) 5% 6% 6% 5% 6% 6%
BHA 11,310,737 12,255,537 B Al 7,496,871 7,995,427 8,961,989 12,445569| 11,310,737 12,255,537
*FHT|ZE1 24 EHNIX| T ZTHA 2| £, SAHE Z7HAZHH|E DS 217t THet|, ZATHH|of ek
7.4. 7Bk F
7|ef&e =3
(Shl: uiat 3l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
7|Et&9| (25,396)  (86,802)  (64,289) (1,560,548) 3,460  (51,234)  (25,448)  (25,448)| (98,670) (104,246)
7|Et= 88,179 84,773 116,135 241,371 18,891 7,210 15,181 15,181 56,464 50,888
SRR 0[] 26,158 38,585 71,681 137,507 3,505 2,071 - - 5,576 -
EXES M E0|2 - - - 64,418 - - - - - -
7|E} 62,021 46,188 44,454 39,446 15,386 5,139 15,181 15,181 50,888 50,888
7|EH|& 113,575 171,575 180,424 1,801,919 15,431 58,444 40,630 40,630 155,134 155,134
SR 2 11,531 44,955 12,324 39,284 - - - - - -
SR E LA 7,668 4,841 - - - - - - - -
HEMHAMELH 8,564 6,320 5,462 11,322 2,238 3,980 - - 6,218 -
L PN SN 71 16,544 43,792 1,602,182 - - - - - -
7183 59,522 70,461 77,334 74,220 4,342 30,557 19,553 19,553 74,005 74,005
7|Et 26,219 28,454 41,512 74,911 8,851 23,907 21,077 21,077 74,911 74,911

20228 REAHIEARE 25 0% : SeiCtelst AT A0 23 SAIASRECR Soiam AUNANS SEAHE 7Rt stetel sl 42 o]

HE A otstE 7|A(0te| U3|Y HIE BIY (SKSIO|HA F|S A0 K28 15% &) + OIXte &52| I&
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75. 2829 ¥

a8& =3

(Sh): wHat 2l 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E

=849 (283,777) 1,347,494 907,656 (1,377,275)| (129,086) (864,991) (120,289)  (94,822)( (1,209,188) (280,447)

=28+9 1,247,640 3,327,905 2,377,516 3,714,278| 1,073,308 447,027 453,974  456,023| 2,430,331 1,566,540
O|xt==2) 30,062 27,872 22,419 89,561 49,804 40,558 19,908 21,957 132,227 107,251
g2 42 429 1,325 10,163 2,425 78 5,813 (627) (627) 4,638 4,638
Q|txto| 1,143,099 1,527,580 1,693,274 3,486,872 998,057 368,467 434,692 434,692 2,235,909 1,454,651
7|Et 0 - 651,660 135,420 25,369 32,189 - - 57,558 -
T | SRR TL0] 2 5,811 2,592 - - - - - - - -
7| EXIXHAE o) 8,237 1,741,026 - - - - - - - -
CH7| SRR 20| 58,784 27,510 - - - - - - - -
7| EXIRHR 20]2) 1,218 - - - - - - - - -

=8HIE 1,531,417 1,980,411 1,469,860 5,091,553| 1,202,394 1,312,018 574,262  550,845| 3,639,519 1,846,987
O|XtH|& 245,440 253,468 259,960  533,114| 303,008 368,047 191,901  168,483| 1,031,439 524,865
Q|&txto| 1,043,720 1,717,989 1,204,657 3,892,100 898,670 884,986 382,361  382,361| 2,548,379 1,322,122
7|Et - - 1,841 42,416 716 - - - 716 -
THEMEA AN - - - - - 58,985 - - 58,985 -
YI|EX M2 AN 786 - - - - - - - - -
I |EXA TN 241,471 7,273 3,402 623,923 - - - - - -
S 8RAEI AN - 1,681 - - - - - - - -

O|xixHA REOIRLS

(Ek9): wiat 21 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E

7% O[RHERHAF 2605351 3,413,080 5,623788 5508344] 6516868 6675805 6,596,337 6,596,337| 6,596,337 6,596,337

T2 O|RpEXFA 2,739,280 3,009,216 4,518,434 5,566,066 6,012,606 6,596,337 6,636,071 6,596,337 6,052,340 6,596,337

0|x2| 30,062 27,872 22,419 89,561 49,804 40,558 19,908 21,957 132,227 107,251
RE0/A}E(%) 1.2% 0.8% 0.4% 1.6% 0.8% 0.6% 0.3% 0.3% 2.2% 1.6%

O|XHEL e R=0|XH=2

(EH9): wat 2l 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E

7|2 O|RpE &Y

B2 O EAHA

10,755,659 11,540,447 17,925,008 23,603,767
8,095,411 11,148,053 14,732,728 20,764,388

29,345,705 11,540,447 20,443,076 20,443,076
26,474,736 15,548,389 15,991,762 20,443,076

20,443,076 20,443,076
22,023,422 20,443,076

O|xH|& 245,440 253,468 259,960 533,114 303,008 368,047 191,901 168,483 1,031,439 524,865
RE0/Z12(%) 2.3% 2.2% 1.8% 2.6% 1.0% 2.4% 1.2% 0.8% 4.7% 2.6%
76. IE5E &H &H

csPCapex
(2hel: dod &) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
CSP CapEx 64,863 93,975 123,093 154,414 33,704 34,725 39,831 54,641 162,900 168,750
Amazon CapEx 20,700 46,917 70,285 82,218 14,712 15,158 17,387 23,851 71,107 75,000
Microsoft CapEx 16,469 21,246 23,039 31,009 10,432 10,748 12,329 16,913 50,422 48,750
Google CapEx 27,694 25,812 29,769 41,186 8,560 8,819 10,116 13,877 41,372 45,000
CSP Al CapEx 7,675 7,154 8,250 11,414 2,720 3,273 4,274 5,538 15,805 22,575
CSP Non-Al CapEx 15,027 25,738 34,832 42,630 9,076 8,881 10,862 12,494 41,312 44,925

> OHOFE, MS, 72 221 7|

= 242F 2.9%, 12.2%, 6.8% Al =Xt T3, 0% Capex HIZ2 SEQ!I 50%S 12{510] Z7tM| 20

Non-Al Server Breakdown for DDR & SSD

(Ch: uHok 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
CSP Non-Al CapEx 15,027,030 25,737,658 34,832,375 42,630,357 9,075,883 8,880,746 10,861,660 12,493,615 41,311,904 44,925,000
Non-Al Chip 70l (CH) 776,538 1,330,021 1,800,000 1,860,000 395,989 387,475 473,904 545,107 1,802,475 1,960,117
DDR Price (22t 21/TB) 4 5 4 5 5 5 5 5 5 5
DDR 012 (GB/CH) 1,230,917 2,082,982 2,905,677 3,155,126/ 672,760 659,319 803,262 921,810 3,045,740 3,274,193
CPU Price (#2+ 1/cH) 2 2 2 2 2 2 2 2 2 2
CPU S10H2 (GB/CH) 776,538 1,330,021 1,800,000 1,860,000| 395,989 387,475 473,904 545,107| 1,802,475 1,960,117
SSD Price 2 2 2 2 2 2 2 2 2 2
SSD Lo (TB/cH) 80,511 137,897 186,624 192,845 41,056 40,173 49,134 56,517 186,881 203,225

> Uik ME{0ll= WFA2F CPU Chip 5tLt, Non-Al Chip0il= DRAM 1TB, SSD= Al Server2| Atlf

Al Server Breakdown for DDR & SSD

(SH9|: uHak ) 2019 2020 2021 2022 1Q23 2Q23 3Q23E 4Q23E 2023E 2024E
CSP Al CapEx 7,675,015 7,153,512 8,250,203 11,414,470| 2,720,357 3,272,956 4,274,295 5,537,781 15,805,390 22,575,000
Al Chip SLOZF (cH) 6,202 5,780 6,667 7,500 1,787 2,151 2,808 3,639 10,385 14,833
CPU Price (2 21/cH) 6.06 6.13 5.95 6.71 6.70 6.69 6.71 6.73 6.73 6.81
CPU OHZF (TH) 6,202 5,780 6,667 7,500 1,787 2,151 2,808 3,639 10,385 14,833
SSD Price (2 &) 13.6 13.8 13.3 15.0 15.0 15.0 15.0 151 15.1 15.3
SSD 0H2F (TB/CH) 213,965 199,426 230,000 258,750 61,667 74,193 96,892 125,534 358,286 511,744

> Al MHoll= 28 CPU Chip 8tLt 2|11 34.5TB2| SSD7F S0{7tCtn F8
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7.7. SAF 2

FHEIE

al
=

e

|l
=]

as=
ao—o

A HENFHEE

(EH9): Alef 2)) 2020 2021 2022  2Q23 (EH9l: Aot ) 2020 2021 2022  2Q23
ek 71,174 96,347 103,872 102,819 AAES HaSE 12,315 19,798 14,781  (694)
FSXIA 16,571 26,907 28,733 29,661 dlo=BH HEE #2SE 12,917 20,951 19,084 804
= = N 2976 5,058 4977 6,041 O|xte| 4= 41 17 77 87
H1284E 437 475 416 442 O|xte| xl= (289) (241) (495)  (513)
CH7|EXpRHAE 1,536 3,140 1,016 1,008 iz 2| + 16 85 93 23
S 4,931 8,267 5,186 4,487 HolM|e| HE (371) (1,015) (3,979) (1,095)
7|EfF A 69 171 273 280 EXESs 8gs8 (11,840) (22,392) (17,884) (5,351)
XXk 6,136 8,950 15,665 16,420 HII284E LA 914 2,573 2,022 633
7 QUMK 0 4 15 50 |2 84ES 37t (1,054) (2,601) (1,966)  (660)
7|EtRE XA 486 842 1,187 895 T |EXIRIA O] =52 (115)  (1,548) 2,195 60
7|ES XLt 0 0 - 39 7|EtZ8Ate| Za 1 0 30 -
HI RS 54,603 69,439 75,138 73,158 7|EZ Xt HE(FHS) (0) (30) ) -
A7 L BSI|UEX 1,166 1,410 1,353 1,401 7|EfF RS 2 37 47 39 35
EI| SRR 6,140 6,666 5734 5506 7|Et=FIRNA L] Bt (239) (80) (72) (35)
7|EtFIRHA 76 340 354 353 7| EXA e X2 1 46 4 0
7|ErZ 8L 0 91 116 154 IRt FE (94) (130) (116) 27)
SExL 41,231 53,226 60,229 56,598 FExHLte| X2 59 80 324 10
AR 1,708 1,597 1,780 1,947 KL FE (10,069) (12,487) (19,010) (5,086)
FEx 3,400 4,797 3512 3,773 FExHe| X2 1 2 1 0
EXRESA 209 164 0 0 S F S (801) (974) (739) (262)
O| QI QI M| XA 556 590 657 1,997 EXRES e M - - 263 -
BUIZ0IRpLt 62 429 1,332 1,362 A7 1A ER2| XM= - - 210 (20)
7|EtH| R SXFA 55 129 72 68 ATIAERLS FHE (483) (45) (41) 0
2 19,265 34,155 40,581 45,360 MNAZESRE oISt £8ZRE - (7,250) (1,028) -
fsEH 9,072 14,735 19,844 19,776 7|Et 3 4 - -
OH Y2 1,046 1,359 2,186 1,882 NREs 8gsg 252 4,492 2,822 7,058
0jx33 2,349 4,607 5445 2,881 XZel ated 5,173 8,934 11,917 13,678
7|EHX|I SRR 1,367 2,278 3,025 2,102 XFe| Met (3,921) (3,321) (7,125) (6,036)
X3 3,114 2,881 7,423 10,521 2| AxHo| A5t (320) (324) (302)  (165)
S 14 10 252 217 Hi=Zel Xlg (684) (805) (1,681)  (413)
7 UM RH 637 3,003 697 35 715410 M2 - 8 12 7
2| ALY 347 302 281 340 FA MEbo| SAL - 0 0 -
7|EtRSEA 197 295 534 1,164 H|X|uiX| 22| E7t 4 - - -
7|EIZ 85 1 1 1 634 ELBMKIE FIHEFIS - - - (14)
HIRSE 10,192 19,420 20,737 25,584 HZUSF XL #J% S (56) 184 200 51
&7|0[Xg32 272 2,693 2,959 3,199 HIUBF AL & 670 2,082 (81) 1,064
7|EHKIZH R 30 32 28 28 ES ek Jﬁxw 2,306 2,976 5,058 4,977
3 8,137 14,743 15571 20,285 7|2 FUE T YR L 2,976 5,058 4977 6,041
SR - - 1 2
= O RN | 3 1 70 75
O oA QLM XY 267 628 382 131
EESE 1,296 1,224 1,516 1,640
7|EtZ 85 88 5 4 219
7|EH|RS 2 99 94 205 4
N ) 51,909 62,191 63,291 57,459
X|ui7| el ARXE 51,889 62,157 63,266 57,434
=23 3,658 3,658 3,658 3,658
xr2Yoiz 4,144 4335 4,336 4,345
7|EtRHE (2,503) (2,295) (2,311) (2,281)
7|EfE &0 =N (405) 675 899 1,027
ojejoiz 46,996 55,784 56,685 50,686
H|X[ul x| 2 21 34 24 25
W e el 71,174 96,347 103,872 102,819
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Notice.

2 HIME NS0 SXRITE0 BN ZNE EONR B 2
NSO EXAT57 ME 4 Y SM Y HHILE H0jF oI, 1 MO BHNS R
4+ gloo Expat xpAlo| mEtnt MQl slof F2 MefolLt Sx} Al7|of of

LICh ek, o] 2MENME ofEsh AR0l= HA Melax|e| ZUXRZE AME

SMETM| X|HZHA

HI

—

AMULICE HMo| AL At=E2

— ] o=

= ot 2[E 2FS WE|AZ] BEE
=]
=

=0
4 giaLch =8 of
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