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- DRAM 289=2{(QoQ +3%): Bit Shipment 10% ZEITH A&, ASP StXl2| S8 o},
- NAND 12 (QoQ +19%): Bit Shipment 40% O|AF &5, ASP 10% SHitH 61
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- Compute/Networking 12952(QoQ -14%): CAC ¥ 12 TUXF FJO0|
O|0{FOLL, QoQ 7HAME Zi. CY2023 22Y MH E51F2 20164 0|8 X20=2
LUASHAXICH LHA0= 8% 7Hs® A, CY2024 AIE ISt Traditional Server H22]
28 % ZII5H, FY10245H 35M= AlRE A2 7.

- Mobile 12%E2{(QoQ +48%, YoY -20%). AEH d=7| &z Eo1H0| S7tet Ht
UZ. CY2023 22E ADEE Solz2 HEMH| 5% & HA0HIX|TH CY20240=
CIAl 5% B7te Zez MY, 0| 7124 8GB DRAM/256GB NAND XNIZ H|E0| I/
S71olH ggtel ESEY} DHfY K2 £ SIS A% A

- Embedded 99=2{(QoQ -6%, YoY -34%). Consumer ZAOZ= HEHE AT
SA7F QUAX|TH FH/AAE 1M ZSHOZ = SIEIM|I7F 0|0l Storage 722 2(QoQ
+18%, YoY -17%). 229 SEX7t ZAZXS JHHME E

71271 710|EA & CY2023 =5 7I0|EHA

- RIIR719~118) MBS 42 ~ 469z AIY ZNAA2AL)0| H3[5h=
+&0=2 HAL GPME -6 ~ 2%, EPSE -$1.14 ~ -$1.

- CY2023 DRAM +2& M| Sif2| S8 22 71E HY(+Low-single%)
CHH| A2 o2 28, NAND +Q= HUACH| 10% SE 802 7|1& HMA(+High-
single%) CHH| CHE ARG XX

FY2024(20234 9&~2024'3 8&) Capex= MUCHH| A= FI71g A

- 1)dH| Capexz= HHTHH| ZASHK|Z, Oj= U @1T2p EXS 0|0{LZ 00|,
2HBMS3E His 9ol S5 FA= HEH| S S71otH OfytiH] Zot 0724 +Q0
sg A

- Legacy NodeOl] T3 2A AHSS 2024H7HKIE K48 2. DRAM/NAND 25
30% JMle A2 Fdsls J1et, 9% MH|S MCHEH ZAOF Tech Migration
REENEIEA
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HIEX| ¢1E Comments

- 2H23 OZefHEd A= Y BHIE FY¥sS Dotz 4+ QUK Zilgivt
=ASEH 714 480] 7tse A2 T, 53] 20244, SE0| MeHO= Sitot=
u]

7128 MEEHIER| 712 AL ElRirs =01 10 MOiE= Mol 2= Sl0fE 4.
O

- HEE J|Ngnt S ZMHIS0| CHor Bt AHEMA| ZOoIH 1H24REH HZe|
SEENEY +Yd =5 EEle MA 01 A 22| AS0H| et HIS =T
OJAS RAlotH, BH=X| H3H Valuechain0ll CHet HIE 2fh o738 RX[oh= HE

4N QOLEFT A
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z= EXiod  SEF} ()
NGBS BUY(M) 160,000 (M)
EERL BUY (M) 90,000 ()
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[ 01] Micron(MU US) &7| A& 0| 3 MY (Z42]: mn USD)

FYZIE 2Q21A  3Q21A  4Q21A  1Q22A | 2Q22A  3Q22A  4Q22A  1Q23A | 2Q23A  3Q23A  4Q23P  1Q24F
CY7IE 1Q21A  2Q21A  3Q21A  4Q21A | 1Q22A  2Q22A  3Q22A  4Q22A | 1Q23A  2Q23A  3Q23P  4Q23F
Sales Total 6,236 7,422 8,274 7,687 7,786 8,642 6,643 4,085 3,693 3,752 4,010 4,393
DRAM 4,444 5,448 6,091 5,587 5,719 6,271 4,809 2,819 2,722 2,672 2,755 3,129
NAND 1,650 1,812 1,971 1,878 1,957 2,288 1,688 1,108 885 1,013 1,205 1,161
CNBW 2,636 3,304 3,794 3,406 3,461 3,895 2,931 1,746 1,375 1,389 1,200 1,581
MBU 1,811 1,999 1,892 1,907 1,875 1,967 1,511 655 945 819 1,211 1,089
EBU 935 1,106 1,360 1,220 1,277 1,435 1,303 1,000 865 912 860 866
SBU 850 1,009 1,203 1,150 117 1,341 891 680 507 627 739 789
Sales Total 30% 36% 37% 33% 25% 16% -20% —47% -53% -57% -40% 8%
YoY% DRAM 44% 52% 39% 38% 29% 15% -21% -50% -52% -57% —-43% 1%
NAND 9% 9% 29% 19% 19% 26% -14% -41% —-55% —-56% —29% 5%
CNBW 34% 49% 26% 34% 31% 18% —-23% -49% —60% —-64% —-59% -9%
MBU 44% 31% 29% 27% 4% -2% -20% —-66% —-50% —-58% —20% 66%
EBU 34% 64% 108% 51% 37% 30% 4% -18% —-32% -36% —34% —-13%
SBU -2% 0% 32% 26% 38% 33% —-26% -41% -57% —-53% -17% 16%
Sales DRAM 1% 73% 74% 73% 73% 73% 2% 69% 74% % 69% 1%
Mix% NAND 26% 24% 24% 24% 25% 26% 25% 27% 24% 27% 30% 26%
CNBW 42% 45% 46% 44% 44% 45% 44% 43% 37% 37% 30% 36%
MBU 29% 27% 23% 25% 24% 23% 23% 16% 26% 22% 30% 25%
EBU 15% 15% 16% 16% 16% 17% 20% 24% 23% 24% 21% 20%
SBU 14% 14% 15% 15% 15% 16% 13% 17% 14% 17% 18% 18%
OP Total 663 1,799 2,955 2,631 2,546 3,004 1,521 (209) | (2,303) (1,761) (1,472)  (1,052)
DRAM 1,147 2,043 2,573 2,281 2,294 2,634 1,491 169 - - - -
NAND 111 319 485 441 460 542 169 (243) - - - -
OPM% Total 1% 24% 36% 34% 33% 35% 23% —-5% —-62% —47% -37% —24%
DRAM 26% 38% 42% 41% 40% 42% 31% 6% - - - -
NAND 7% 18% 25% 24% 24% 24% 10% -22% - - - -
OP Total 51% 103% 155% 204% 284% 67% —-49% A H A H X
YoY% DRAM 134% 176% 135% 170% 100% 29% —42% -93% - - - -
NAND 128% 30% 133% 246% 316% 70% —-65% HH - - - -
oP DRAM 173% 114% 87% 87% 90% 88% 98% -81% - - - -
Contri. NAND 17% 18% 16% 17% 18% 18% 1% 116% - - - -
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Sector Report .

[# 02] Micron (MU US) 947+ &% 0| I M} (H2f: mn USD)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
Sales Total 31,501 20,637 22,064 29,619 27,156 15,848 23,541
DRAM 22,563 14,060 15,097 21,570 19,618 11,278 17,152
NAND 7,659 5,474 6,283 7,311 7,036 4,264 6,365
CNBW 15,644 8,343 9,751 13,140 12,033 5,545 9,322
MBU 7,426 5,648 5,746 7,609 6,008 4,064 5,746
EBU 3,582 2,938 2,834 4,620 5,015 3,503 4,250
SBU 4,782 3,651 3,708 4,212 4,083 2,662 4,336
Sales Total 36% -34% % 34% -8% —42% 49%
YoY% DRAM 49% —-38% % 43% -9% —43% 52%
NAND 4% -29% 15% 16% -4% —39% 49%
CNBW 51% -47% 17% 35% -8% —54% 68%
MBU 56% —24% 2% 32% -21% -32% 41%
EBU 22% -18% -4% 63% 9% -30% 21%
SBU -5% -24% 2% 14% -3% -35% 63%
Sales Mix% DRAM 72% 68% 68% 73% 72% 1% 73%
NAND 24% 27% 28% 25% 26% 27% 27%
CNBW 50% 40% 44% 44% 44% 35% 40%
MBU 24% 27% 26% 26% 22% 26% 24%
EBU 11% 14% 13% 16% 18% 22% 18%
SBU 15% 18% 17% 14% 15% 17% 18%
OP Total 15,656 4,631 3,351 8,048 6,862 (6,588) 1,224
DRAM 13,415 4,388 3,167 8,044 6,588 - -
NAND 2,224 25 629 1,356 928 - -
OPM% Total 50% 22% 15% 27% 25% —42% 5%
DRAM 59% 31% 21% 37% 34% - -
NAND 29% 0% 10% 19% 13% - -
OP YoY% Total 82% -70% -28% 140% -15% —196% -119%
DRAM 92% —67% —28% 154% -18% = =
NAND 22% -99% 2451% 116% -32% = =
OP Contribution [DRAM 86% 95% 95% 100% 96% = =
NAND 14% 1% 19% 17% 14% - -

XHE: Bloomberg, &

QIEISA 2IMRIME, F: CY2018~CY2024F & 551 ZIMA B
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(% 03] AgHRL 27| AX 0| W MY (EHl: Meded)
1Q22A 2Q22A 3Q22A 4Q22A 1023 2023 3Q23F 4Q03F
|sales Total 77,782 77,204 76,000 70,460 63,750 60,010 66,066 66,801 |
DRAM 12,030 13,084 9,800 7,028 5,079 5,663 6,042 6,323
NAND 7,930 7,890 5,100 4,912 3,827 3,749 3,734 3,721
LSl Foundry 6,780 6,892 6,892 7,930 4,823 4,437 4,659 4,939
sD 7.970 6,862 9,079 9,310 6,610 6,480 8,930 9,776
I 52,370 29,300 31,700 25,280 31,820 25,550 30,116 27,808
CE 15,470 14,968 14,593 15,580 14,080 14,390 14,308 15,736
Harman 2,670 2,762 2,791 3,940 3,170 3,500 4,138 4,334
Sales YoY%  Total 19% 21% 3% -8% -18% -22% —14% —-5%
DRAM 39% 15% ~24% ~39% ~58% ~57% ~38% ~13%
NAND 39% 21% -35% —-34% -52% -52% -31% —24%
LSl Foundry 48% 12% 24% 21% ~29% ~36% ~40% ~38%
sD 15% 0% 2% 3% -17% ~6% 5% 5%
I 1% 29% 12% ~13% ~2% ~13% 6% 10%
CE 19% 12% 3% 1% 9% ~3% ~3% 1%
Harman 13% 14% 16% 38% 19% 17% 14% 10%
lop Total 14,121 14,097 10,800 4310 640 670 1,664 25571 |
DRAM 5,952 6,804 3,748 940 (1,443) (1,019) (725) (569)
NAND 1,872 2,367 645 (1,228) (2,488) (2,624) (2,427) (1,860)
LSUFoundry 624 608 755 555 (299) (710) (699) (346)
sD 1,090 947 1,998 1,825 780 840 1,518 1,906
IM 3,820 1,949 3,217 1,700 3,940 3,040 3,313 2,614
CE 800 724 313 (60) 190 740 429 472
Harman 100 157 183 370 130 250 248 347
OPMS% Total 18% 18% 14% 6% 1% 1% 3% 4%
DRAM 49% 52% 38% 13% -28% -18% -12% -9%
NAND 24% 30% 13% ~25% ~65% ~70% ~65% ~50%
LSI/Foundry 9% 9% 11% 7% —6% -16% -156% 7%
SD 14% 14% 22% 20% 12% 13% 17% 20%
I 12% 7% 10% 7% 12% 12% 1% 9%
CE 5% 5% 2% ~0.4% 1.3% 5% 3% 3%
Harman 4% 6% 7% 9% 4% 7% 6% 8%
OPYoY%  Total 51% 12% ~31% ~66% ~94% ~94% ~82% ~37%
DRAM 102% 30% ~45% ~84% x4 ~ 3 k]
NAND 218% 64% -75% A HH oA HH X
LSI/Foundry = 121% 12% -2% S| HH HHE =
sD 203% ~26% 34% 38% ~28% ~21% ~24% 5%
I -13% -19% 4% ~36% 3% 16% 2% 54%
CE ~29% ~66% ~67% e ~76% 106% 72% =7
Harman ~9% 10% 22% 68% 30% 150% 36% 6%
X2 SOEEH AT
4 2% QOIELS A
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Sector Report .

[ 04) AT} 012 A% 0| 2 Ty (eiei: pote)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
Isales Total 243,771 230,401 236,807 279,605 302,231 266,627 290,820 |
DRAM 48,110 31,420 32,900 44,760 42,143 23,108 34,760
NAND 23,970 17,630 22,140 27,536 26,162 15,082 19,759
LSl/Foundry 13,010 14,730 17,310 21,580 29,392 18,859 23,199
) 32,470 31,050 30,590 31,710 33,542 31,796 35,905
IM 100,680 107,260 99,580 109,250 119,200 115,204 121,780
CE 42,110 44,750 48,170 55,840 60,630 58,513 61,439
Harman 8,840 10,070 9,180 10,040 13,220 15,142 17,067
Sales YoY% Total 2% -5% 3% 18% 8% -15% 13%
DRAM 31% -35% 5% 36% 6% —45% 50%
NAND 4% —26% 26% 24% 5% ~43% 31%
LSl/Foundry 0% 6% 18% 25% 36% -36% 23%
) 6% 4% 1% 4% 6% 5% 13%
IM 6% 7% 7% 10% 9% ~3% 6%
CE 7% 6% 8% 16% 9% ~3% 5%
Harman 3% 14% 9% 9% 32% 15% 13%
lop Total 58,887 27,769 35,994 51,634 43,375 5,545 32,130 |
DRAM 32,976 12,304 12,470 20,929 17,443 (3,756) 8,944
NAND 0,047 448 4,978 6,016 3,656 (9,400) 401
LSI/Foundry 1,651 1,267 1314 1,330 2542 (2,054) 1,737
sD 2,620 1,580 2,030 4,450 5,851 5,044 5,012
IM 10,170 9,270 11,470 13,650 11,380 12,007 12,124
CE 2,030 2,610 3,560 3,640 1,350 1,831 2,762
Harman 162 324 54 592 809 975 1,181
OPMS% Total 24% 12% 15% 18% 14% 2% 1%
DRAM 69% 39% 38% 47% 41% ~16% 26%
NAND 4% 3% 20% 25% 14% -63% 2%
LSI/Foundry 12% 9% 8% 6% 9% ~11% 7%
) 8% 5% 7% 14% 17% 16% 14%
M 10% 9% 12% 12% 10% 1% 10%
CE 5% 6% 7% 7% 2% 3% 4%
Harman 2% 3% 1% 6% 6% 6% 7%
OP YoY% Total 10% -53% 30% 43% ~16% -87% 479%
DRAM 46% -62% 1% 68% ~17% = =5
NAND ~11% -95% 1010% 39% ~47% = =3
LSI/Foundry 16% ~23% 4% 1% 91% B =
sD ~51% -40% 4% 100% 31% ~15% 1%
M ~14% 9% 24% 19% ~17% 13% ~6%
CE 23% 29% 36% 2% ~63% 36% 51%
Harman 67% 100% -83% 996% 37% 30% 21%
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[E 05] SKolo|<A #7| A 0] I M} (EH2f: AR)
10227 2022A 3022A 4Q22A 1023 2023 3023F 4Q23F
ISales Total 12,156 13,811 10,775 7,880 5,088 7,306 7,881 8,305 |
DRAM 7,926 8,908 7.014 4,602 2,973 4,59 5,137 5,468
NAND 3,841 4,601 3,369 2,493 1,777 2,398 2,386 2,467
Others 389 302 391 604 338 312 358 370
Sales Tota 13% 34% -9% ~36% ~58% —47% ~27% 5%
Yov% DRAM 28% 18% ~16% —47% ~62% -48% ~27% 19%
NAND 86% 96% 10% ~21% ~54% -48% ~29% 1%
Others 52% ~23% 0% 25% ~13% 3% -8% -39%
%of Sales  DRAM 65% 65% 65% 58% 58% 63% 65% 66%
NAND 32% 33% 31% 32% 35% 33% 30% 30%
Others 3% 2% 4% 8% 7% 4% 5% 4%
lop Total 2,860 4,193 1,656 (1,899) (3,402) (2,882) (1,551) (1,066) |
DRAM 2,555 3,015 1,730 203 (1,156) (138) 72 328
NAND 21 446 (505) (1,745) (3,020) (2,398) (1,408) (1,357)
Others 1t 9 59 (181) (169) (346) (215) (37)
OPM% Total 24% 30% 15% —24% ~67% -39% ~20% ~13%
DRAM 32% 34% 25% 4% ~39% ~3% 1% 6%
NAND 1% 10% ~15% ~70% ~170% -100% ~59% ~55%
Others 3% 3% 15% ~30% ~50% 1% ~60% -10%
OP YoY% Total 116% 56% -60% AHE HH AHH 2| SN,
DRAM 58% 18% -49% -94% HH A -96% 61%
NAND =3 &7 et 4 x4 x4 &3] 57
Others -3% &7 157% 3 x4 A x4 e
%ofOP  DRAM 89% 72% 104% 1% 34% 5% 5% ~31%
NAND 1% 1% -31% 92% 89% 83% 91% 127%
Others 0% 0% 4% 10% 5% 12% 14% 3%
X2 FOIESE 2NAE
6 2~ O OLEIT 2

" Yuanta Secunhes (Korea)



Sector Report .

[E 06] SK5l0[=A 947 X 0| 3 MY (EH2f: AR)
2018A 2019A 2020A 2021A 2022A 2023F 2024F
ISales Total 40,445 26,991 31,900 42,998 44,622 28,580 39,048 |
DRAM 32,442 20,829 23,136 30,836 28,450 18,174 26,517
NAND 7,409 5,201 7,580 10,638 14,305 9,028 10,961
Others 504 %1 1184 1,524 1,867 1378 1570
Sales YoY% Total 34% -33% 18% 35% 4% -36% 37%
DRAM 12% ~36% 1% 33% 8% -36% 46%
NAND 1% -30% 46% 40% 34% -37% 21%
Others 1% 62% 23% 29% 1% -18% 14%
Sales Mix%  DRAM 80% 7% 73% 72% 64% 64% 68%
NAND 18% 19% 24% 25% 32% 32% 28%
Others 1% 1% 4% 4% 4% 5% 4%
lop Total 20,844 2,713 5,013 12,410 6,809 (8,901) 8,236 |
DRAM 19,745 5,864 6,343 10,904 7,502 (894) 9,251
NAND 993 (3,164) (1,395) 163 (1,783) (8,183) (1,061)
Others 10 12 65 (77 (102) (767) 47
OPM% Total 52% 10% 16% 29% 15% -31% 21%
DRAM 61% 28% 27% 35% 26% 5% 35%
NAND 13% -61% -18% 2% ~12% -91% -10%
Others 18% 1% 6% 5% 5% -56% 3%
OP YoY% Total 52% -87% 85% 148% 5% 5H =3
DRAM 65% ~70% 8% 72% ~31% ~112% ~1135%
NAND -39% A K| = A1 A1 A1
Others 4% -88% 440% A =3 650% ~106%
% of Total OP  DRAM 95% 216% 127% 88% 110% 10% 112%
NAND 5% ~117% -28% 1% ~26% 92% -13%
Others 1% 0% 1% -1% 2% 9% 1%
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Exp =@ =W
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e @ o B A0
() B
ES T 20231004 BUY = 90000 14
140,000 - 742
20230020 ' . g 14
120,000 I 1=
100,000 1 - 20220920 BUY 90000 14 2146826
80,000 - 73
60,000 - EEA
’ 3
40,000 1 202141124 BUY | 118000 14 4426 -3178
20,000 - 20210111 BUY 107,000 1§  -2592 -1533
0 : : : :
2100 2203 2200 2303 2309
XE: SolEE
IRl = (MRZI - REF) / EZIFX 100
+ 1) SEZV} A AR By
2) SEZ7} HA| CAIEIIRIS] " 21T J) Fop
SK 5l0]<lA (000660 KS) EXlea ¥ SZEF7| 30|
E 23yl B2nm erg
() UR} | AL SR HAXT} FD(ER])
_ oA () CHAAE e
ZI e—= T} | 37} Ch|
180,000 20231004 BUY 160,000 14
160,000 -
20230926 BUY | 160000 14
140,000 -
20230612 BUY | 140000 14 1617 857
120,000 - ;
100000 4 2020920 BUY 120000 14 2637 -3.83
80,000 - Rk
! 74
60,000 - °
10000 1 20220203 BUY 160000 14 3327 -1688
20000 4 20211124 BUY 146000 1§ 1574 1027
) 20210812 BUY 130000 14 2003 -8.08
2100 2203 2200 2303 2309
R QOIESH
= IRIS = (MHZI - 2EF) / SEFIFX 100
+ 1) 2EE7} FA| CHAAEDIRS " BREo
2) 2B} HA| CEAEIIRIS] " 2T(EE &) ZFop
By £x12/2 IZ(%)
Strong Buy (A 4) 0.0
Buy (M=) 90.0
Hold (5&) 10.0
Sell(HIE&EL) 0.0
% 100.0
= I1ZY 2023-10-02 xo2l F2EIA S0 HABPILE EF 2|EEE XS H8 AEAl A
ANQOIELE A
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Sector Report .

- 0| XH20| AME LHSSR 2910 o2 Fash] ¥ieistn 9om Efolo] a3 9=io|Lt 2HY Bl0| HEINSS HOIE, (AU
- DA NEZEY SN S B3 YATAS 1%014 295D UK aLIC

= A
o TME NEZHY A ofF 7|t Htslof St ofs A 7t glELICE
o YAE B NEE HEFXAL L A XA AR M SEH ARMO| glELICE.
o 3 N2 FEENTHAR} HSAHE NESEY HX] ChAH0I0 FARM FEFANE Y HEIE 2RI UX| YELICH
o = FXS3 (Guide Line): FXPIZH127HE, BUYSAUE J|E FXS= 4T (Strong Buy, Buy, Hold, Sel) 2 T-28ICt
* Strong Buy: 30%0[4f Buy: 10%0]4}, Hold: =10~10%, Sell: —=10%0[stZ &
o AUZE EXST Guide Line: FXZ|ZH1270E, AZIEH ThH| 9 H|F J7|EQ FASZ 3Tt (Overweight, Neutral, Undeweight) 2 72
o 20144 2221URE| A FXISS0] 7IE 3T + 2EHA0IM 4THH 2 HA

£ NE2E FAIY FAE HRE SH2E AYE A0| Ot FAKS FXHHHY| HIVFEHe JEMSS SH2=2 Ade #U AU 2 X=s
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T Ao FAre 2] tholod ofier MAL XX LT E3t = AtEs A FAXOAD MSEE A2 M 39 /0] = MeE FH2E
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