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Total sales

Operating profit

Income before tax

YoY%
QoQ%

% Total Sales
YoY%
QoQ%

Total
of % Sales

Total
Tax Rate

79,141
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1Q26F

2Q26F
82,811

4%

7,347
8.9%
56%
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9,823
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2,063
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3Q26F
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7.4%
-10%
-27%

9,545
11%

2,005
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2022
302,231
8%

43,377

46,440 7

7,694 -

-14%

37,530
12%

3,078

2025F
324,450

38,593
12%

6,475

2026F
340,882

5%

30,083
9%

16%

41,226
12%

8,657

of % Sales 10% 12% 9% 8% 9% 9% 10% 9% 6% 11% 10% 10%
YoY% 22% 0% -28% -12% -1% -21% 25% 11% -14% -55% 123% 7% 1%
QoQ% 6% 19% -25% 7% 20% -4% 18% -18%
DRAM Sales 13282 14395 16404  17,219| 16142 17,864 17,943  17,270| 42,143 26,674 53,789 61,301 69,220
YoY% 27% 7% 16% 9% 22% 24% 9% 0% -6% -37% 102% 14% 13%
QoQ% -16% 8% 14% 5% -6% 11% 0% -4%;
% Memory 66% 65% 66% 65% 64% 64% 63% 2%
(USD) ASP 0.37 0.38 0.40 0.41 0.40 0.41 0.41 0.39 0.503 0.203 0.516 0.555 0.553
YoY% 24% 6% 3% -12% 8% 9% 2% 5% 5% -42% 76% 8% 0%
QoQ% -20% 2% 5% 3% 2% 3% 2% -4%
(mn 1Gb) Bit shipment 24,413 27,099 28,995 29,865 28,671 31,251 32,501 32,826 83,780 91,105 104,181 110,372 125,249
YoY% -6% 0% 7% 25% 17% 15% 12% 10% -1% 9% 14% 6% 13%
QoQ% 2% 11% % 3% -4% 9% 4% 1%
Total OP 3,666 3,527 4,987 5,166 4,358 4,895 4,809 4,145 17,443 (2,246) 14,734 17,345 18,207
OPM% 27.6% 24.5% 30.4% 30.0% 27.0% 27.4% 26.8% 24.0% 41% -8% 27% 28% 26%
YoY% 90% -21% 37% 9% 19% 39% -4% -20% -17% HH =X 18% 5%
QoQ% -23% -4% 41% 4% -16% 12% 2% -14%
NAND Sales 6,772 7,694 8,440 9,370 8958 10,005 10560 10,371 | 26,162 16,830 32483 32276 39,893
YoY% -8% -12% 1% 16% 32% 30% 25% 11% 5% -36% 93% -1% 24%
QoQ% -16% 14% 10% 11% -4% 12% 6% 2%
% Memory 34% 35% 34% 35% 36% 36% 37% 38%:
(USD) ASP 0.13 0.12 0.13 0.13 0.13 0.13 0.14 0.13 0.203 0.112 0.194 0.181 0.183
YoY% 11% -16% -19% -13% 2% 9% 8% 3% -8% -44% 73% 7% 1%
QoQ% -10% -8% 3% 2% 1% 3% 2% -3%
(mn 1Gb) Bit shipment 34,788 44,876 47,120 51,832 49,240 54,164 56,873 58,010 129,135 149,652 167,409 178,616 218,288
YoY% -24% 4% 18% 42% 21% 21% 12% 16% 12% 7% 22%
QoQ% -10% 29% 5% 10% 5% 10% 5% 2%
oP ® (231) (84) (141) (90) (200) 106 (519) 3,656 (9,524) 5,221 (459) (703)
OPM% -0.1% -3.0% -1.0% -1.5% -1.0% -2.0% 1.0% -5.0% -5.0% -5.0% -5.0% -5.0% -5.0%
YoY% HH = HH HE HA| HA| g HA| -47% = =8 E=Fd] x|
QoQ% HH HA A Hx| Hx| Hx| 58 H
Non-Memory Total 6,000 6,700 6,901 6,970 6,180 6,901 7,108 7479| 20302 22462 26570 26,571 27,368
YoY% 6% 2% -1% 2% 3% 3% 3% 3% 36% -24% 18% 0% 3%
QoQ% -15% 12% 3% 1% -11% 12% 3% 1%
oP (2,580) (2,881) (1,725) (1,743) (1,236) (1,035) (1,066) (1,077), 2,542 (2,803) (4,800) (8,929) (4,414)
OPM% -43.0% -43.0% -25.0% -25.0% -20.0% -15.0% -15.0% -15.0% 8.6% -12.5% -18.1% -33.6% -16.1%
Yovo | | | | | | | | B x| x| x|
QoQ% x| x| x| x| x| x| x| x|
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4Q25F 1Q26F 2026 30Q26F 4Q26F 2022 023 2024 2026F
82,026 85,948 80,033 83,000 302,231 258,936 300,871 y 340,882
YoY% 10% 7% 6% 8% 6% 1% -14% 1 5%
QoQ% 4% 0% 6% 3% 8%

Total sales

Operating profit 3 f 3 b 7,347 8,420 43,377 6,562 32,726
% Total Sales 8.4% 5.9% 9.1% 8.4% 9.5% 7 49 3% 11% E
YoY% 1% -55% -17% 6% 22% 56% 10% -10% -16% -85% 399% -21% 16%
QoQ% 3% -30% 62% -10% 18% -10% 15% -27%
Income before tax Total 9,152 11,600 9,245 8,596 10,281 9,823 11,577 9,545 46,440 11,002 37,530 38,593 41,226
of % Sales 12% 15% 11% 10%. 12% 12% 13% 11% 15% 4% 12% 12% 12%
Tax Total 929 1,800 1,941 1,805 2,159 2,063 2,431 2,005 7,694 - 3,157 3,078 6,475 8,657
Tax Rate 10.1% 15.5% 21.0% 21.0% 21.0% 21.0% 21.0% 21.0%
Net profit b i 3 b o a 34,197 15,482 34,451 b
of % Sales 10% 12% 9% 8% 9% 9% 10% 9% 11% 6% 11% 10% 10%
YoY% 22% 0% -28% -12% -1% -21% 25% 11% -14% -55% 123% % 1%
QoQ% 6% 19% -25% 7% 20% -4% 18% -18%
Display Total 5,900 6,400 8,160 8,343 6,077 6,528 8,486 8,677 [ 33,542 30,845 7 29,140 28,803 29,768
YoY% 9% -16% 2% 3% 3% 2% 4% 4% 5.8% -8.0% -5.5% -1.2% 3.4%
QoQ% -27% 8% 28% 2% -27% % 30% 2%
OoP 530 544 1,061 1,001 547 588 1,358 954 5963 7 5570 7 3,807 3,136 3,447
OPM% 9.0% 8.5% 13.0% 12.0% 9.0% 9.0% 16.0% 11.0% 18% 18% 13% 11% 12%
YoY% 54% -46% -30% % 3% 8% 28% -5% 34% 1% -32% -18% 10%
QoQ% -44% 3% 95% -6% -45% % 131% -30%
MX Total 36,212 29,200 32,046 26,574 37,299 30,076 33,007 27,371 [ 119,200 7 112,410 7 117,230 124,032 127,753
YoY% 8.0% 6.6% 5.0% 3.0% 3.0% 3.0% 3.0% 3.0% 9% -6% 4% 6% 3%
QoQ% 40% -19% 10% -17% 40% -19% 10% -17%
OoP 4,309 3,066 2,724 2,126 4,103 2,406 2,641 2,190 11,380 ¥ 13,010 7 10,660 12,225 11,339
OPM% 11.9% 10.5% 8.5% 8.0% 11.0% 8.0% 8.0% 8.0% 9.5% 11.6% 9.1% 9.9% 8.9%
YoY% 23% 37% -3% 1% -5% -22% -3% 3% -17% 14% -18% 15% %
QoQ% 105% -29% -11% -22% 93% -41% 10% -17%
VDICE Total 14,500 14,100 14,635 14,688 14,790 14,523 15,074 14,982 [ 60,630 7 56,440 " 56,440 57,923 59,369
YoY% 8% -2% 3% 2% 2% 3% 3% 2% 9% 1% 0% 3% 2%
QoQ% 1% -3% 4% 0% 1% -2% 4% -1%
oP 344 212 366 147 296 436 301 150 1,350 7 1,310 7 1,695 1,068 1,183
OPM% 2.4% 1.5% 2.5% 1.0% 2.0% 3.0% 2.0% 1.0% 2.2% 2.3% 3.0% 1.8% 2.0%
YoY% -35% -57% -31% 1% -14% 106% -18% 2% -63% -3% 29% -37% 11%
QoQ% 137% -39% 73% -60% 101% 47% -31% -50%
Harman Total 3,400 3,800 3,707 4,077 3,502 3,914 3,855 4240 132207 14,390 14,233 14,984 15,511
YoY% 6% 5% 5% 5% 3% 3% 4% 4% 32% 9% -1% 5% 4%
QoQ% -12% 12% -2% 10%. -14% 12% -2% 10%
OoP 260 494 352 387 245 313 347 382 753 7 1174 7 1,295 1,493 1,287
OPM% 7.6% 13.0% 9.5% 9.5% 7.0% 8.0% 9.0% 9.0% 6% 8% 9.1% 10.0% 8.3%
YoY% 8% 54% -2% 3% -6% -37% -1% -1% 2% 56% 10% 15% -14%
QoQ% -31% 90% -29% 10%. -37% 28% 11% 10%.
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AEZ} (005930) FHMIRIE (K-IFRS H2)

2N (BI91: 4104 A = (Bi9l: oiel)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 258935 300,871 324,450 340,882 357,926 QEIRL 195937 227,062 253,827 295485 373,249
&2t 180,389 186562 208801 219538 232,652 HIUHSARIM 69,081 53706 62925 102106 170,275
EFJ] 78547 114309 115649 121,344 125274 WEYH L JIERH 43281 53246 59582 60,355 63,301
Jﬁu\ 71980 81583 87752 91,261 95,824 DR 51626 51,755 56014 56741 59578
oj010/2! 6,567 32726 27,897 30,083 29,450 H| SR 259969 287470 292,394 200817 252,067
EBITDA 45234 75357 75740 77837 68891 QEIA 187,256 205945 207,204 208229 171,182
09|29 4439 4,804 12,097 10,815 13,324 TAIIYS NERRRpM 1,767 12592 13628 13805 14,496
9 pE A0 102 363 145 102 102 J|EFERpRFAH 8913  M757 1519 11519 11519
0[xk22l 3428 3915 4,555 6,138 8,647 TEA 455906 514532 546220 586302 625317
A7 ue 20l 888 751 3,199 475 475 [ERF 75719 93326 94737 104941 109,820
7|Et 226 501 4,488 4,099 4,099 HUMT 2 J|ERS 53550 61523 70,123 80,102 84,107
ol H| AL E 220 11,006 37530 39993 40,808 42774 olR2 7115 13173 5,334 5,334 5334
B{OIAH| 2 4,481 3,078 7,153 9,407 6,999 SEMET| 25 1,309 2,207 2,036 2,036 2,036
AsNL =22 15487 34,451 32840 31491 35775 HI RS2 16509 19014 19602 20463 21,298
SHAIRI =AY 0 0 0 0 0 IR = 0 7 3 3 3
27|&0[Y 15,487 34,451 32,840 31,491 35,775 AR 538 15 9 9 9
XX 202 14473 33621 32,064 30747 34929 LV EY 92,228 112,340 114,340 125404 131,117
EZ=019 18,837 51,296 39,878 38,705 42,989 X|H{ K| = 353,234 391,688 420,545 448,818 481,273
X|Hj K| 2 E 20| 2l 17846 50048 39355 38199 42426 red 898 898 898 898 898
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ;ﬁ;g; 3£é$ 3£§% 3£;$ 4$gg %zﬁg
HIK|EH x| 2 10444 10504 11,335 12080 12,92
WEEY 363678 402,192 431,881 460,898 494,199
Has=2h (EHQ): Ajot2) fz_‘-ﬂ?:!g 79,721 93,322 -116,620 -156,642  -228,092
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE 12686 19330 1135 M35 11,13
YUEE HISE 44,137 72,983 60,955 71,270 62,918 Valuation XIE R
I=o 1457 AST S0 SR 3T ZAAK128) 2023A  2024A  2025F  2026F  2027F
Z7bAkz| 35532 39650 44822 45064 37,047 £ps 2225 5433 5212 4996 5702
SIS 0 0 12 -102 -102 BPS 52002 57981 62048 67,180 72038
ERR Ml -888 -751 -3,199 475 475 EBITDAPS 6659 11,094 11232 11556 10,228
AR 5 -5,459 1568 21052 -13965  -18288 SPS 38120 44203 48113 50609 53139
JEEEEE -536 1,200 7,532 9,257 8,961 DPS 1,444 1,446 1,450 1,450 1450
£XEYS BIsE 16923 85382 49175 40943 2,103 PER 03 82 w7 43 125
PBR 13 12 14 11 10
EXfRRM 6,092 1,075 1,027 A77 690 EV/EBITDA 84 52 18 2 a7
SR Z7} (CAPEX) 57611 51406 46128 46,000 0 PSR 18 16 15 14 13
QETA L4 98 156 31 0 0
e EEE 34498  -35207 2,051 5,234 2,793 JERED (9l 8, %)
WRES H35E -8,503 -1,797 -18,622 -9,688 -9,688 A 128) 2023A  2024A 2025F 2026F 2027F
=¥ 1,967 6,058 7,839 0 0 HEY Z7I8 (%) 143 16.2 7.8 54 5.0
AR Y =R 2 385 586 -357 0 0 Ho|d BIIE (%) -84.9 398.3 4.8 7.8 2.1
ot} 0 0 0 0 0 Kf#0[ E%ﬂ% (%) -73.6 132.3 4.6 -4.1 13.6
2 0864 10,889 7,350 9,688 9,688 Hgsloloal (%( *) 322 fgg 3:2 3:2 32(2)
JEfEiZsE -1,081 -3553 -3077 0 0 AHZ0[E (%) 56 12 99 90 98
AzHolmE = 7| 779 4,821 16,060 18,543 12,835 EBITDA Ol (%) 175 25.0 233 28 19.2
EECET 19,400 15375 9219 39,182 68,168 ROIC 40 "7 76 8.7 10.2
PER=F 49,681 69,081 53706 62925 102,106 ROA 32 69 60 54 58
7|y w2 69,081 53,706 62925 102106 170275 ROE 4 30 73 A 7.3
= == ' * ’ : ’ SRS (%) 254 279 265 272 265
NOPLAT 9,241 32,726 27,897 30,083 29,450 _/,\_;'(}%l:l/xpn}i (o ) 226 238 277 2349 474
FCF 3474 21576 14828 25270 62918 oojol/2gH|E (H) 74 362 496 58.4 572

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart
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BUY
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BUY
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swh SBR mqglfali-igﬂ(ilﬁ)
(3) AN ofum =5} o]
84000 14
84000 14
77000 14 1288 857
74000 14 1414 986
70000 14 1856 -8.86
85000 14 -36.17 -3259
90,000 14 -3564 -28.11
110,000 149 2095 -20.18
100,000 1 2088 -12.90
90,000 14 -2886 -18.44
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &QIst (ZHA : HUH)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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