) == 20254 108 15¢
X £l Vs 1J2
A ta_rglﬂE'xl.s-?;l A1

AP Z AL (005930)
3Q25 #4444 27

FITIIIIIITITININIINIIIIIIIIIIIIIIIIIIIIIIIIIISIIILI0001,

Buy &)

SHF7t110,0008, 34 F7H10/14): 91,6009
» Analyst 222! kwangjin. klm@hanwha com 02-3772-7583

3025 ZHAIX : DS7} 0|2 A} Ol
3025 A 29 8629(+15% QoQ), Fele] 12.124(+159% QoQ) 0= Hi7] ti] 2 Zo ofe] 4L
ARFOB], At Z5700} A 7efAE wi AFS] S dgolole DS 682 M me] 7358, LS/Hhesa] 05
Z9), SDC 1.2%9, MX/NW 332, VD/7FA 0.3%4, st 0.52¢os 34

=

DS ol¢f 7ol Y. 2 & Al AW 8 AP} R tha BA3E #E vRe] o g508 A2 Y2 &
O|ES i o] AWM E5F 57H Blended ASP AFs0l 242 +15%, +14%2% Tz ZPolHA Bl 7|HRIE
A el Aem 4. ol #71FH AMD 5 1ASE S5t 2249 | HBM3E 12hi 35 S E5kd
7F Mixe]l 45 72 om 7|ofdie Zos Hh WER A SSD 8 F7F Ayl wet EoF S7ke2 +8% 4
Z02 oz 7|dixlo] R4 Blended ASPE 37) B7]uto] Al wbdge] et SAsle] Aud Ao 2%, w3 1t
LT AAE Px g 2 F Zhol 439 202 34, ALY HAE Sje] F gelolgld Ushy vhg He)
I AARL, bz oleh A4 7MEEo) kR oR A%l ufel wAn] Reo] wies) AME 9% 0529
z,\_i__i 030414;4]- iE] 74_§ _FJH

|

8, SDCS M olo. 4 el 02 71 SDCE: s BT ARl olofe 17 412 34 sk A
A4 447) Aol nfet 187] dhel ole] A, MXi A2A] BT ) S22 Ssjumt ASP 25 HE7] oy
ARtel wiet ole Aughe Aoz 34

4Q25 FAHo(Y 1473 MY

4025 dpAAL mjzd 89252 A(+4% QoQ), Fgolel 14.724(+22% QoQ)o2 Aw} DSEE, Ed] ]z FAl9]
olo] WAAI7} ZobA 4212 A= 7|t A B8 oS et =9 tjy] HER[F 3 ofg o= Qe Bt 354t

90 Al 4Q2SOLE AP 71HE ASTohe 0 £718 Blended ASP 4501 ofo1d Ao o Ak % 4
S o2 Fal 2719k 71 A Aol 7k Aoz 71

SHZFIF 11T /X

2 571 590 s szt 47 o= 4 | ol A ol 9 4
§ vlme] Yotz A} b AR R 171982 A
L o] eleat 771, EAjol7 BUY, BEF] 11908 977

2o 5, A 3Q257H Y
b el P02 Has

é
i J
L

o

Bl

19,

>

%

I Job



AL
(=]

‘gH2t (005930)

[Btt2|A2]]

[l

[H1] 42 24 Y (2F91: Aot 2, %)
= 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25P  4Q25E 2024 2025E 2026E
1= 71916 74068 79099  75788| 79141 74566 86034  89229| 300871 328969 367,187
DS 23147 28563 29274  30130| 25131 27909 33194  40898| 111,114 127,132 155442
oj=a| 17494 21742 22269 23,061 19,128 21208 26138  33292| 84565 99,766 122,405
DRAM 9879 12649 13470  14640| 12515 13548 17564 22,541 50638 66,169 83,179

NAND 7,614 9,093 8799 8421 6,612 7,660 8574 10,751 33927 33597 39227
LSl/Foundry 5,653 6,822 7,005 7,069 6,003 6,701 7,056 7606 26549 27367 33037
SDC 5389 7,652 8,003 8113 5,944 6,394 9,172 9,201 29,157 30,711 34,683
MX/NW 33530 27379 30520 25792 36930 29214 32635  27494| 117222 126272 130,949
VD/7 1 /5tet 16686 18039 17668  18354| 17929 17933 18218 18821 70747 72,901 74,853
QoQ/YoY(%) 6% 3% 7% 4% 4% 6% 15% 4% 16% 9% 12%
Ds 7% 23% 2% 3% -17% 1% 19% 23% 67% 14% 22%
/== 1% 24% 2% 4% -17% 1% 23% 27% 2% 18% 23%
DRAM 2% 28% 6% 9% -15% 8% 30% 28% 2% 31% 26%

NAND 27% 19% 3% 4% 21% 16% 12% 25% 9% 1% 17%

spC -44% 2% 5% 1% 27% 8% 43% 0% 6% 5% 13%
MM 34% -18% 1% -15% 43% 21% 12% -16% 4% 8% 4%
VDL IRY5H8t 8% 8% 2% 4% 2% 0% 2% 3% 0% 3% 3%
Fdo| 6606 10444 9,183 6,493 6,685 4676 12097 14746 32726 38204 55784
DS 1,911 6,451 3864 2,878 1,104 395 6790  10440| 15103 18729 35376
=22 2,680 6,860 5313 5,234 3,430 2,868 7,290 10,723 20,087 24311 35,601
DRAM 1,994 4724 4171 4772 3,646 3,075 7113 10279 15661 24112 34108

NAND 685 2,136 1,141 462 215 -207 177 444 4425 199 1,493

sDC 343 1,009 1,508 927 523 517 1,220 1,146 3787 3,406 4,259
MX/NW 3512 2,231 2818 2,083 4271 3116 3305 2379 10642 13070 12928
VD/7 /512t 769 805 888 618 634 720 782 781 3,080 2916 3221
OPM(%) 9% 14% 12% 9% 8% 6% 14% 17% 1% 12% 15%
DS 8% 23% 13% 10% 4% 1% 20% 26% 14% 15% 23%
/= 15% 32% 24% 23% 18% 14% 28% 32% 24% 24% 29%
DRAM 20% 37% 31% 33% 29% 23% 40% 46% 31% 36% 41%

NAND 9% 23% 13% 5% 3% 3% 2% 4% 13% 1% 4%

soC 6% 13% 19% 1% 9% 8% 13% 12% 13% 1% 12%
MM 10% 8% 9% 8% 12% 1% 10% 9% 9% 10% 10%
VD2 KR 518t 5% 4% 5% 3% 4% 4% 4% 4% 4% 4% 4%
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1Q24 2Q24 3Q24  4Q24| 1Q25 2Q25 3Q25P 4Q25E| 2024  2025E  2026E
Ds@i22))
DRAM B/G -14% 5% 0%  -12% 1% 1% 15% 15% 15% 12% 15%
DRAM ASP Growth (QoQ/YoY) 18% 18% 8% 20% |  -19% 2% 14% 10% 60% 13% 1%
NAND B/G 3% 4% 8% 3% -10%  26% 8% 20% 12% 9% 13%
NAND ASP Growth(QoQ/YoY) 31%  21% 7% 5% | -16% -4% 5% 3% 65%  -12% 4%
SDC
Rigid Z5H2H(E42F unit) 36 49 50 49 Iy) 47 53 54 183 195 206
QoQ/YoY(%) -10%  36% 3% 1%|  -14% 10% 13% 2% 19% 7% 6%
Flexible Z5H2HEHTF unit) 39 53 55 55 36 42 64 62 202 203 235
QoQ/YoY(%) -47% 37% 3% 1% | -34% 15% 52% 2%|  -13% 1% 15%
MX/NW
ADIEEZSIZHEDICH) 60 54 58 51 61 58 60 51 223 230 232
QoQ/YoY(%) 14%  -10% 8%  -13% 21% 6% 3%  -14% -1% 3% 1%
VD/7HA
VDTV HHOfZHETITH) 8 8 8 9 8 7 8 9 33 32 34
QoQ/YoY(%) -15% 2% 1% 10%| -12% 7% 16% 10% 6% 1% 4%
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A Al 2016.08.12 2023.11.01 2023.11.14 2023.12.28 2024.01.15 2024.01.26
Exto|A Exsged Buy Buy Buy Buy Buy
SHIHA 94,000 94,000 94,000 94,000 94,000

A Al 2024.02.01 2024.02.29 2024.03.27 2024.03.29 2024.04.08 2024.04.26
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 94,000 94,000 94,000 94,000 115,000 115,000

A Al 2024.05.02 2024.05.31 2024.06.24 2024.07.08 2024.08.01 2024.08.12
E2Jo|A Buy Buy Buy Buy Buy Buy
SHIHA 115,000 115,000 115,000 115,000 115,000 115,000

A Al 2024.09.24 2024.10.08 2024.11.01 2024.11.05 20241217 2025.01.13
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 95,000 95,000 90,000 90,000 73,000 73,000

A Al 2025.02.03 2025.02.21 2025.02.28 2025.04.09 2025.05.02 2025.05.14
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 73,000 73,000 73,000 73,000 73,000 73,000

A Al 2025.06.13 2025.06.27 2025.07.09 2025.07.25 2025.08.01 2025.08.08
E2jolA Buy Buy Buy Buy Buy Buy
SHIHA 79,000 79,000 79,000 79,000 84,000 84,000
A Al 2025.09.19 2025.09.26 2025.10.15
kel Buy Buy Buy
SHIHA 110,000 110,000 110,000

[ SRV HS UAE 22|18 |

o 2218(%)

e FHer SEFHE TEoigH | Amemetom
2024.04.08 Buy 115,000 -32.10 -23.65
2024.09.24 Buy 95,000 -36.77 -31.89
2024.11.01 Buy 90,000 -38.60 -34.78
20241217 Buy 73,000 -2358 -15.34
2025.06.13 Buy 79,000 -20.08 -8.10
2025.08.01 Buy 84,000 -14.81 -4.17
2025.09.19 Buy 110,000
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