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GDDR (Graphics Double Data Rate)
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g8 an 1,000 ~2,000 MHz 04} 400 ~ 800 MHz
QIE{HO|A Thel 25 32 ~64 HIE |/O THl ik 8 ~16 HIE 1/O
AH|TH I =0 met 7, NSl 2Mst UY +F 3K, MY 28 AF
ZOIEIA| 25 (T2 x2lol 2=s)) Of 23 (Yt 22| H=2oll 2=
JafE il ZMstE SR HZe|2 HE AAH HZ2|Z, Z2
o] L ¢4 Hlole AER Xzlof 2ol X[ H(atency)nt QPINS FAIGHH,
o

o CIet ofE2|A0| 8N FEH AFSE

ojo

A= IBKEARSE

GDDR6 2| &

GDDR6+ 7] GDDRS tH| & vjf o]4+e] tfeZa o 2 A = :
gloly A &= o 16Gbps oo, wiwe] Euo]A Z E3F FAsHA =
T = Qlo] s P L AAH Ao o]-E AlFeltt

GDDR67H Aol 2 W o Alo} dlole] AlE} 427} Z7ktel whet AL o
AF 9 Hlole] B4 HelS $I% GPU 80| F75kuA HolelilEl g 4% GPU
87} 77) whiolth, GDDRGE Mg B84l 3 14 dole Heig a7}
L ALY dolg AE Hofel A3 /14R o)A glrt



0|Zixf 6915-5676

GDDR6 VS HBM
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= GDDR (Graphics DDR) HBM (High Bandwidth Memory)
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Sip (System in Package), FC-CSP (Flip Chip —Chip Scale Package)
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2024 2025 2024 2025 2026
1Q 2Q 3Q 4Q 1Q 2GE 3GE 4GE A E E
WEEl] 294 312 325 301 304 317 338 350 1,231 1,309 1,431
2EPCB 73 75 82 81 85 ) % %8 310 369 403
PC 17 14 14 16 16 16 16 18 60 66 70
M 40 46 55 46 48 52 57 54 187 212 232
SSD 15 15 13 18 21 22 22 25 61 <) 100
7E 0 0 0 2 0 0 0 1 2 1 1
7 |x| 220 231 234 220 215 222 235 250 905 923 1018
MCP 140 143 136 115 111 116 123 132 534 482 530
FC-CSP 29 33 31 31 33 33 34 36 124 136 150
SP 7 11 14 11 6 6 7 7 43 27 29
BOC 16 15 25 13 38 39 41 44 99 163 177
GDDR6/7 27 28 27 19 26 27 29 31 102 13 130
7|E 1 1 1 1 1 1 1 1 3 2 3
Burm-in 1 6 9 1 3 5 7 2 17 17 10
Board
&7t 284 284 304 308 293 291 303 303 1,179 1,190 1222
Th| 25 24 20 30 27 23 25 28 % 103 117
Helolel -15 4 1 -36 -16 2 1 19 —47 15 92
FAO[UE | 51% 1.2% 0.2% -120% | —54% 0.6% 32% 54% -38% 1.1% 6.4%
o2l -15 -16 21 -21 -36 1 8 15 -31 -12 69
2o0ldE | -52%  51% 6.6% ~71% | —118% 0.2% 2.3% 4.4% -25% | —09% 48%
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EXIC1A =, TP 32,0008
H 5 MEH ZRFI}AE
T LIE HIT
12M Forward BPS 14,5698 12M Forward BPS &
Target PBR 2.2t oA 574 B PBR HE
HEZ} 32,0529 12M Forward BPS X Target PBR
=E: =) 32,0008
Sl 23250% (2025.06.27 &7} 71%)
&0 37.60%
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(A1) 2023 2024 2025F 2026F 2027F (M) 2023 2024 2025F 2026F 2027F
ohEH 1,042 1,231 1,309 1,431 1,558 [ERp 280 510 685 836 1,011
B72(%) -386 182 6.3 93 89 SIFUSIZ A 10 128 181 286 412
ISt 1,013 1,179 1,190 1,222 1,320 oyEd 1 0 0 0 0
mHEs0[e 28 52 118 209 238 & B 160 226 247 269
IHEE0[AUE (%) 27 42 90 146 15.3 THTLRRA 142 154 190 208 227
| 117 9 103 117 124 HIRE XA 896 934 964 979 999
EHIE(%) 11.2 80 79 8.2 80 SR 625 630 617 602 591
ol -88 -47 15 R 115 SERpA 26 29 29 29 28
B7+2(%) -1250 467  —1326 4986 250 EXPRRA 35 36 a2 46 50
AA0[2UZ(%) -84 -38 1.1 64 74 RAEA| 1,176 1,443 1,649 1,815 2,009
282 -9 36 -34 -16 -11 [ 488 780 988 1,075 1,166
[INESST -8 -2 -19 -16 -7 IHURHR L7 [EHRHS 123 983 111 122 132
7|Et -1 33 -15 0 -4 Hxia 71 362 452 495 539
7|ElEEelEel —47 -14 2 2 6 RIS 55 27 50 50 50
B&/2A7 1929 0 0 0 0 0 HIRSEA 217 215 228 241 254
MEo2l -145 -25 -17 78 110 N 0 0 29 29 29
QUM -30 6 -5 9 16 7RIS 81 90 59 59 59
HolNe 20.7 240 294 115 145 HRHEA| 706 995 1,216 1,316 1,420
ALArHol2! -115 31 -12 69 R X|dhFFXI2 469 447 431 497 586
BHAIEEY 0 0 0 0 0 Pi==s 17 17 17 17 17
g7l&0l -115 -31 -12 69 93 rEdoizd 110 110 110 110 110
Z712(%) 1468 -730 -605 6669 345 REAHS 0 0 0 0 0
g7|20[2US (%) -110 -25 -09 48 6.0 7|EFLZI0 | A|oH 4 21 21 21 21
RIefZFEZE 7 2012 -115 -30 -12 69 R oleloiz 338 299 283 348 438
7|efz=Zole] 11 14 0 0 0 H|X|uf=FX]2 2 1 1 2 3
SIgo|o] —-126 -17 -13 69 93 XESA 470 448 433 499 589
EBITDA -7 39 97 167 185 H|O|XFERH 495 512 619 676 736
B7t8(%) -101.7 -6203 1495 719 1.2 ExfIZ 211 483 597 640 684
EBITDADIEIE(%) -07 32 7.4 11.7 11.9 =Xl 199 355 416 353 272

EXX|® sigsSEH
(128 ZM 2023 2024 2025F 2026F 2027F (Mg 2023 2024 2025F  2026F  2027F
ZEX|H(P) A= sigs= -93 -161 3 124 144
EPS -3,606 -953 -392 2,155 2899 g7120(9| -115 -31 -12 69 93
BPS 14,713 14,040 13,541 15,597 18,396 HISIEAN HIE 2 160 100 111 89 76
DPS 160 100 100 100 100 SHRIMZTIAIZHH| 80 85 81 75 71
HH201|0 | (kH) SR A2 1 1 0 0 0
PER -107 -116 -59.4 108 80 STAEHS 62 211 -72 -18 -19
PBR 26 08 1.7 15 1.3 IHERHES e ZA 7 —49 -61 -21 -22
EV/EBITDA -191.1 182 11.9 6.6 55 XHTARAMC| ZhA -25 22 34 -18 -18
AEEXIT(%) IHURHRS 2| 7t 33 -37 16 10 11
es7t8 -386 182 6.3 93 89 J|El FHBZSE -76 -19 —24 -16 -6
EPSEIIE 1467 -736 -589 6502 345 EXEE s352 -0 -97 117 -% -98
SOLNXIH(%) QERRA| ZTHCAPEX) -139 -103 64 -60 -60
Hig2lE 04 09 04 04 04 [ERIAO] LA 4 3 0 0 0
ROE -21.3 —6.6 -28 14.8 17.1 S| LB -1 0 0 0 0
ROA -04 24 -08 40 49 EXtxpAte] LB -1 0 -10 -4 -4
ROIC 229 52 -19 10.8 14.9 7|E} a7 3 -43 -32 34
QP AX|H(%) MRS IF52 74 376 166 77 80
ERHH|2(%) 150.0 2218 2810 263.7 2409 el Z7HLA) 100 36 0 0 0
XU HIS(%) 23 79.2 96.1 707 46.2 Xi2o| B7t 0 0 0 0 0
O| X At E(EH) -8.1 -18 04 20 22 7|EH -26 340 166 77 80
25 gx|m(H) 7|Et Y =Y -1 0 2 0 0
HEMAHSITE 10.7 97 68 6.1 6.0 sizo| 57t -110 118 54 105 126
MOt e 73 83 76 72 72 PAEC =] 120 10 128 181 286
SrtETE 09 09 08 08 08 7|dsiz 10 128 181 286 412
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Compliance Notice
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S7Hl4 PO SIALRH Sthet M&A
AFFE AE2S  ofsHzA =

EXISE 87 (2024.04.01~2025.03.31)

EXSE 7= 24 HIS(%)
oh4 127 9.7
Trading Buy (5&) 8 57
=2 5 36
= 0 0

(A) D=~ (M) Trading Buy (E2), (@) £, (@) S, () Not Rated / HEAt HZ

o 1l2|2(%)
FXfolA SHIKE) ey BRI
o 50,000 -3498 -20.10
138 50,000 -4303 -1550
L= 50,000 ~66.80 —51.00
ol 50,000
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