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71 8o Data Center Devices and Solutions AFFH-= $1.1B (+33% Q/Q, —26% Y/Y)E 7]=3 1L, Client Solutions AFY
HL $847M (+23% Q/Q, —5% Y/Y)E 7]=3c} Data Center Devices and Solutions AFHH-9] FEA| &S Capacity
Enterprise hard drive and Enterprise SSD(eSSD)o|t}h. Western Digital®= Q1&AH AHFANT 124410 48 el H3}of|
op RAGA kS wert oAfQl AL 9N QlEl AA R E Fef ojn] gl ool sigErt.

g rtjupo]lAd AlF A EL Flash YWI12A% +1% Q/Q, Blend ASPE —9% Q/QE 71E3 1, HDD HlIZAL —79%
Q/Q, ASP+= $795 7=t} At £7] $87 thH] —9% Q/Q 450 gt

g £7] 7old Al AAA A Hatel= 422olt), & $3,75-3,95B (AAIA A $3.86B), EPS $0.40-$0.60 (AAIA A
$0.55) o|t},
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Semiconductor analyst Zg%!, CFA

i Xk
HEC K| Semiconductor assistant 2! 2%

E 1, WESTERN DIGITALY] 57 X|E (USD 7|X) (CF SHEIUSD. LSD, %)

Q32019 Q42019 Q12020 Q2 2020 Q32020 Q4 2020 Q12021] Q22021 95| Q32021 ofl %
03/29/2019]  06/28/2019|  10/04/2019]  01/03/2020]  04/03/2020]  07/03/2020] ~ 10/02/2020]  12/31/2020]  03/31/2021
A 7tEo 14,082 14,027 17 454 19,318 11,463 12,817 10,942
20 W2SS 3,682 3,455 3,248 3,137 2,943 3,048 2,995
SNHF XHEF_I|E 0 0 0 0 0 0 0
EXRY] 10,585 10,522 10,469 10,091 9877 9,820 9,372
7| A7 20,985 21,094 24,675 26,272 18,397 19,589 17,319
(TES 3,674 3,634 4,040 4234 4175 4,287 3,922 3,885 3,885
N%E%, YoY -27 -29 -20 0 14 18 -3 -8 -7
TEETT 727 703 826 936 1,007 1,083 874 1,034 1,075
otz (%) 20 19 20 2 24 25 22 27 28
EBITDA 308 337 373 479 572 656 459 654 750
otz (%) 8 9 9 11 14 15 12 17 19
20/ -292 -45 -182 -118 42 158 -45 203 242
apzl (%) -8 -1 -5 -3 [ 4 -1 5 6
EPS -1.00 -0.15 -0.62 -0.40 0.14 0.52 -0.15 0.60 0.76
NRE%, YoY 62 - - 76 441
YUEs Have 204 169 253 257 142 172 373
PNCENES -222 -38 -145 -160 -127 -215 -330 -283 -275
Yoass -18 131 108 97 15 -43 43 163 221
X}8: Bloomberg (7% 7|&), StU28EX
B 2. WESTERN DIGITALS] &2t X| & (USD 7|%) () #THUSD, USD, %)
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 04| FY 2022 o4
06/27/2014|  07/03/2015|  07/01/2016]  06/30/2017|  06/29/2018|  06/28/2019|  07/03/2020]  06/30/2021|  06/30/2022
A 7= 21,739 18,600 13,197 26,048 22913 14,027 12,817
A 21 HASIHE 5,088 5,286 8,378 6,354 5,005 3,455 3,048
oMz XtE287|E 0 0 0 0 0 0 0
Futy 2,438 2,556 16,994 13,151 11,172 10,522 9,820
7| 47HK| 19,089 15,870 21,813 32,845 29,080 21,094 19,589
(TES 15,130 14,572 12,994 19,093 20,647 16,569 16,736 15,751 18,064
%8 %, YoY -1 -4 11 47 8 -20 1 -6 15
(TEEL 4422 4221 3,631 6,140 8,147 4194 3,844 4321 5,519
OFxl (%) 29 29 28 32 39 25 23 27 31
EBITDA 3,146 2,904 2,480 4,588 5,936 2,581 2,068 2,628 4224
OFxl (%) 21 20 19 24 29 16 12 17 23
209 1,689 1,636 1,067 908 2,314 29 -116 943 1,868
Opzl (%) 1 11 8 5 11 0 -1 6 10
EPS 6.98 6.90 447 3.07 7.54 0.10 -0.39 3.03 6.15
%8 %, YoY 61 -1 -36 -30 146 -99 - 103
YUYSs HIvs 2,816 2,242 1,983 3,437 4205 1,547 824
JNEWES -628 -612 -584 -578 -835 -876 -647 -1,018 -1,055
Yoz 2,188 1,630 1,399 2,859 3,370 671 177 1,322 2,268
Xt2: Bloomberg (X% 7|%), UtU=§5Xt
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HEE X
HEC X Semiconductor assistant 2! ¢

E 3, WESTERN DIGITALY] &7 X|E (KRW 7|%) (SF3: CIKRI, KRW, %)

Q32019 Q42019 Q12020 Q2 2020 Q3 2020 Q4 2020 Q12021| Q22021 )% Q32021 0|
03/29/2019 06/28/2019 10/04/2019 01/03/2020 04/03/2020 07/03/2020 10/02/2020 12/31/2020 03/31/2021
A|7p0H 16,022,163|  16,250,569| 20,823,502  22,510,174|  14,207930|  15370,900| 12,749,715
W2 Wasoe 4,189,416 4,002,618 3,875,059 3,655,295 3,647,731 3,655,375 3,489,364
QMF H2F_I|E 0 0 0 0 0 0 0
EXD] 12,043,719 12,189,737 12,490,145  11,758235|  12,242,146| 11,776,831 10,920,536
7|7t 23876465 24437689 29438588 30,613,114  22,802,346|  23,492,356| 20,180,386
ITES 4,133,898 4,237,658 4,832,627 4,968,583 4,994 811 5221375 4,654,865 4,405,350 4,405,216
&%, Yoy =27 -29 -20 0 14 18 -3 -1 =12
=30\ 818,003 819,778 988,057 1,098,392 1,204,736 1,319,046 1,037,316 1,172,792 1,219,364
O (%) 20 19 20 22 24 25 22 27 28
EBITDA 346,554 392,980 446,181 562,105 684,319 798,979 544,769 741,286 850,956
O (%) 8 9 9 Il 14 15 12 17 19
20[% -328,067 -52,674 -218,239 -138,223 49,906 192,188 -52,939 230,039 274,478
Opzl (%) -8 -1 -5 -3 1 4 -1 5 6
EPS -1,123.82 -179.16 -737.29 -468.01 166.91 636.44 -177.07 677.02 856.58
AHE%, YoY - - - 61 - - 76 413
FYPYs W3IVE 229,536 197,073 302,637 301,589 169,883 209,488 442,699
XtEX|E 249,789 -44312 173,448 -187,759 -151,938 261,860 391,664 -320,911 -312,354
Yojave -20,253 152,761 129,189 113,829 17,945 -52.372 51,035 189,919 258,185
Xt&: Boomberg (27 7|&), OtLg&FAf
B 4. WESTERN DIGITALS] &7t X| B (KRW 7|&) (THY): SHOHRW, KRW, %)
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 04| FY 2022 o4
06/27/2014)  07/03/2015|  07/01/2016/  06/30/2017|  06/29/2018|  06/28/2019|  07/03/2020|  06/30/2021|  06/30/2022
NEELT 22,053375|  20,880,286|  15,170,635|  29,793,639|  25,510,360|  16,250,569| 15,370,900
20 H2SIIE 5,161,674 5,934,011 9,630,595 7,267,578 5,572,267 4,002,618 3,655,375
LMF HEF_I|E 0 0 0 0 0 0 0
EXb] 2,473,302 2,869,340|  19,534,773| 15,041,851 12,438234|  12,189,737| 11,776,831
7| A7 19365,003| 17815616 25074813  37,567912|  32376328|  24,437,689| 23,492,356
(TES 16,160,207|  15732,283|  15240878| 21,779,689  22,675176|  18,809,078|  20,013,270|  17,861,084| 20,483,286
‘38E%, Yoy -1 -4 -1 47 8 -20 1 -1 15
(TEEJL 4,723,095 4,557,094 4,258 860 7,003,996 8,947,288 4,761,016 4,596,738 4,899,295 6,258,463
O (%) 29 29 28 32 39 25 23 27 31
EBITDA 3,360,212 3,135,229 2,908,833 5,233,605 6,519,099 2,929,943 2,472,959 2,980,299 4,790,130
O (%) 21 20 19 24 29 16 12 17 23
202 1,804,165 1,766,589 1,251,151 1,035,656 2,541,487 33,127 138,399 1,069,376 2,117,733
O (%) 1 Il 8 5 1l 0 -1 6 10
EPS 7,453.28 7,452.41 5,170.05 3,497.45 8,279.89 113.45 -465.71 3,436.29 6,977.03
&%, Yoy 55 0 =31 -32 137 -99 103
YUYs Wavs 3,007,742 2,420,517 2,325,894 3,920,641 4,618,062 1,756,150 985,357
WENES -670,761 -660,730 -684,983 -659,334 -917,023 -994.432 -773,697|  -1,154,182|  -1,196,781
Joase 2,336,982 1,759,787 1,640,910 3,261,307 3,701,039 761,717 211,660 1,492,253 2,559,057
Xt&: Boomberg (27 7|&), OtLtg&SAt
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E 5. WESTERN DIGITALS] M X|HO| O 49| Y&t MX vty oY =7} (H9: %, 9)
AN 2 EY o 27| EPS EPS EPS iiES o= B AN ey
oIy ¥y +F LHX| THMA ol HY ~& 2EX| FNINES oY 7t
10/28/2020 Q121 +18.83% 0.65 0.55 +2.24% 3,922,000,000 3,835,388,889 N/A
08/05/2020 Q420 +0.08% 123 123 -1.22% 4 287,000,000 4,339,800,000 -16.12%
04/30/2020 Q320 -831% 0.85 093 -0.02% 4.175,000,000 4,175,956,522 -12.15%
01/30/2020 Q220 +7.45% 0.62 0.58 +0.25% 4.234,000,000 4223 416,667 -2.18%
10/30/2019 Q120 +14.48% 0.34 0.30 +2.84% 4,040,000,000 3,928 333,333 -16.91%
07/31/2019 Q419 +3.66% 0.17 0.16 -0.66% 3,634,000,000 3,658,285,714 +3.01%
04/29/2019 Q319 -61.80% 0.17 0.45 -0.10% 3,674,000,000 3,677,695,652 +1.29%
01/24/2019 Q219 -3.14% 1.45 1.50 -0.42% 4,233,000,000 4,250,833 333 +7.52%
At&: Boomberg (27 7|&), OtL58FXt
H 6. WESTERN DIGITALS] AHESE oj£
Q22019 Q32019 Q42019 Q1 2020 Q2 2020 Q32020 Q4 2020 Q12021
12/28/2018 03/29/2019 06/28/2019 10/04/2019 01/03/2020 04/03/2020 07/03/2020 10/02/2020
(TES 4774623 4,133,898 4,237,658 4,832,627 4,968,583 4,994,811 5221375 4,654,865
Hash 2,451,041 1,811,534 1,756,168 1,952,190 2,156,836 2,465,702 2,725,784 2,466,295
HDD 2,323,582 2,322,364 2,481,491 2,830,437 2,811,697 2,529,109 2,495,591 2,188,570
JNETEIENES 4774623 4,133,898 4,237,658 4,832,627 4,968,583 4,994,811 5221375 4,654,865
Client Devices 2,497,287 1828412 1872779 1933051 2108773 2,190,539 2,333,603 2,309,629
Data Center Devices & Solutions 1,065,915 1,400,845 1,484,463 1,832,570 1,112,474 1,822,059 2,051,037 1,339,965
Client Solutions 1,211,421 904,642 880,416 1,067,006 1,747 336 982,213 836,735 1,005,270
MOfTt| 2 (HDD) 30,200,000 27,800,000 27,700,000 29,300,000 29,200,000 24,400,000 23,100,000 23,000,000
Cient Compute 14,000,000 12,900,000 12,300,000 12,900,000 11,800,000 9,100,000 9,400,000 9,300,000
Non-Compuite 11,100,000 9,300,000 9,200,000 8,900,000 10,300,000 8,000,000 6,900,000 8,200,000
Enterprise 5,100,000 5,600,000 6,200,000 7,500,000 7,100,000 7,300,000 6,800,000 5,500,000
Xt2: o3 EEAL
SXI5T BALY W EX UISFA
* SXO|HO| Qu7|2H2 FHY O|F VUL 7|FE0E X §
* 7ol ER o ARloj g
BUY (0fl4)_SEF7P7} W20} O] 15% 014 4 o Overweight (8] SCH)_4BX|4-71 BRI+ | 15% Of'% 4% of
Neutral (5&)_SEZF717F HFE7} | -15%~15% 53 Neutral (F&)_HEX| 47t HIX| 3 O] -15%~15% S
Reduce (O1=)_SEF717F HE7F ThiH| -15% 0|4 OF& 7t Underweight (H| 5% 4) AEFX| 47t EIHX| 4 Ch| -15% 0|4 O 7ts
EiXts= BUY @f4) Neutral (3&) Reduce (=) A
2YEXASE| v 92.19% 7.81% 0.00% 100%
* 7122020 109 29Y
Compliance Notice
* 2 XI2E AVt offde| AE (AP, CFAE X122 Ap/gat TA0I0] Q) Fo| Qf2o|Lt vt 2y YIX| QIRrony, E019) O YU LrYoto] Ao dA ol ZguttEU T
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* FARE 2020 10¥ 30 EXH UHTYA X|EE 19%0|% &4 otD UX| Q&Y
* EXI2Z AT offdR|AE BT, CFAE 2020 10 302 EXH OHGLIALS] Q715HE 2Q0tD UX| Qf&UT
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