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ElM70] 4% 0] 3! MY (EHl: A3
1Q25 2025 3Q25P  4Q25F @ 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F  2027F
Total sales 784 727 792 825 900 920 980 1,000 2,757 3,128 3,800 4,294
yly 32.9% 6.3% 4.8% 13.4% 14.9%  26.6%  23.7%  21.2%  21.7% 13.4%  21.5% 13.0%
alg 77%  —1.3% 9.0% 4.1% 9.1% 2.2% 6.5% 2.0% - - - -
Gross profit 297 258 290 304 340 351 380 391 1,041 1,149 1,463 1,653
Gross profit margin 37.9% 35.6% 36.6% 36.8% 37.8% 38.2% 38.8% 39.1% 37.8% 36.7% 38.5% 38.5%
Operating profit 235 195 224 233 269 278 304 313 807 886 1,165 1,310
Operating profit margin 30.0% 26.8% 28.3% 28.2% 29.9% 30.3% 31.0% 31.3% 29.3% 28.3% 30.7% 30.5%
yly 3B.1% —-41% -0.7% 13.5% 14.7%  42.8%  35.8%  346%  21.1% 9.8%  31.4% 12.4%
alq 14.5% -16.9% 14.9% 3.8% 15.7% 3.4% 9.3% 2.9% - - - -
Net profit 195 160 186 174 202 209 228 235 720 716 873 982
Net profit margin 24.9%  22.0% 23.5%  21.1%  224%  22.7%  233%  23.5%  261%  229%  23.0%  22.9%
yly 25.2% -16.0% -0.4%  -6.5% 34%  30.6%  22.4%  34.6% 17.6%  -0.6%  22.0% 12.4%
alq 47% —-18.1% 16.6%  —6.4% 15.7% 3.4% 9.3% 2.9% - - - -

X&: SOIEREH BRI ME

EIMAO] S2F7} A B0l
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025F  2026F  2027F
AdjEPS_P (HIKIHZZFXI2 Q) 3,195 4,013 4011 5183 7014 8056 5246 6,167 6,131 7481 8,410

(
Adj PER_P (End) 24.1 10.1 16.4 24.2 21.2 1.7 21.2 11.5 17.9 14.6 13.0
Adj PER_P (High) 24.3 20.7 17.5 24.7 35.3 19.2 22.6 24.3 19.1 15.6 13.9
Adj PER_P (Low) 9.2 9.6 8.8 7.9 15.8 10.8 15.3 10.8 1.2 9.1 8.1
Adj PER_P (Avg) 14.3 16.2 14.1 16.5 23.2 14.6 19 16.9 14.8 12.2 10.8
Target PER 30.00
Target price 224,000 224,430
Close Price (118 6¢) 156,700 156,700
Upside potential 43% 43%

K& FUERSH 2l MAIME, 3= Target PER = 2020~2021 A PER Band AT HrHat
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Lam Research 2| | AJ% M2 Mgt XY

WFE: Higher 2025 outlook, robust 2026 set-up

CY 2025 WFE: Slightly higher than ~$105B
prior forecast due to stronger HBM investments

WFE outlook
improving as

Al accelerates
leading-edge
device roadmaps

CY 2026 WFE: Robust set-up driven by
Al-related demand

Expecting sustained strength across all three
device segments in CY 2026, partially offset by
decline in domestic China investments

Xi&: Lam Research(10 €% 71&), FLIEFSH 2IMAINE

Lam Research HHE AIY X | AJY MY

Continued NAND upgrades spending expected in 2026

$40B in WFE conversion spending
projected over the next several years

Fabs must scale for higher layer counts and performance;
rising NAND demand from AI SSDs should accelerate
conversions

NAND bit demand looks to be trending higher than prior
expectations

Cleanroom space constraints could limit pace of NAND
supply growth

A v reseancn
A& Lam Research(10 22 7|F), RAIEEH 2IMXMIE
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Applied Materials 2| 38 &H| 2[01¢ AUM[0|E -1

1 Applied’s Unique Portfolio: Enables Connecting Technologies

BROADEST CAPABILITIES
Applied Competitors

ALD v
Bonding
Cleans
cmP
cvp
ECD
Epitaxy
Etch
Furnace
Implant

Lithography

Thermal
Track

AHE: Applied Materials(10 €%), FERSH 2| MX|HIEf

Applied Materials 2| 38 &H| 2212 HH[0[E -2

Co-optimization and Integration Improves Resistance, Speed, Power

t

Co-optimized etch Contact Resistance
and deposition Silicon Interface
processes

Integrated Materials Etch sou
Solution Epita:
Metal cap deposition
Integrated Materials ST, __ =
Solution AR Non-Integrated Integrated

Applied
Integrated Materials Solution

A& Applied Materials(10 %), FOIERSH EIMA|HIE]
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EINA(0] (064760) =EHFHIE (K-IFRS 7HE)

2N (BI91: 4104 AN E (E191: 4otel)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
HH§°" 227 276 313 380 429 QEIRL 334 406 436 516 600
0527t 135 172 198 234 264 HIUHSARIM 32 34 40 35 57
j£%02 92 104 115 146 165 WEMHE U IR 43 50 55 67 75
H}u\ 2% 23 26 30 34 IR 66 69 55 67 75
22{0[2 67 81 89 116 131 HISEXHA 161 158 162 164 166
EBITDA 82 9% 103 130 145 [ERHA 157 150 148 150 152
AofQ| ol 9 10 5 0 0 LAIIYS RIZHRRRL 0 0 0 0 0
QlEtHE £ 0 4 0 0 0 J|EFERbRFAE 1 4 10 1 1
0[xk22l 9 9 0 0 0 IS 496 564 598 680 767
AT ALY 0 0 2 0 0 FEEH 35 45 51 61 69
7|E -1 -3 3 0 0 IR & J|EHHF 22 28 31 38 43
HOIMH S A& 75 91 94 116 131 A3 0 0 0 0 0
oI HS 14 19 22 29 33 FEAYI|RH 0 0 0 0 0
AL ARz 20 61 72 72 87 98 HI RS2 2 3 3 4 4
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 61 72 72 87 98 AR 0 0 0 0 0
KHix| &0 61 72 72 87 98 Vel 37 47 54 65 73
Egzo|d 61 72 72 87 98 LN 458 516 544 615 693
AR 2 E 0|2l 61 72 72 87 98 A3 6 6 6 6 6
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo w o s
H|X[H{ K| = 0 0 0 0 0
WEES ] 458 516 544 615 693
HIsExR (TH): Aoigl) =XUS -225 -284 -323 -379 446
ZAKH128) 2023A  2024A 202 A3 ! ! 2 2 2
AN 5F 2026F 2027F
YUEE HISE 21 74 77 99 15 Valuation AIE R
ol e I I & % ZA129) 2023A  2024A  2025F  2026F  2027F
Z7bAkz| 15 15 14 13 13 —
EPS 5,246 6,167 6,131 7,481 8,410
SIS L i L 0 0 BPS 39252 44219 48339 54638 61581
S5 AT ALY 0 0 -2 0 0 EBITDAPS 7,005 8,207 8792 1121 12377
Ao 52 -37 &1 16 3 8 SPS 19414 23617 26790 32548 36779
PEEECE) 19 0 23 4 5 DPS 1,200 1410 1,454 1,774 1,774
E—— ) ] . PER 19.0 169 26.0 213 19.0
;;:;: eE=s 3: 7(2) 5(1] 7: 6: PBR 25 24 33 29 26
= EV/EBITDA 15 9.7 15.0 1.4 98
S 571 (CAPEX) -47 -8 -12 -15 -15 PSR 5.1 44 6.0 49 43
SETM 2L 0 0 0 0 0
JEEEEE 14 -65 -38 61 -45 =L (EH9): B, %)
WRES H35E 0 0 -27 -16 -20 A 128) 2023A  2024A 2025F 2026F 2027F
=¥ 0 1 0 0 0 &Y Z718 (%) -29.1 217 134 215 130
AR A FIIA S 0 0 0 0 0 Ho|d BIIE (%) 415 214 9.8 314 124
ot} 0 0 0 0 0 KHIHH¢0:Z: %(7% (%) -34.9 17.6 -0.6 220 124
- £20|95 (% 406 378 36.7 385 385
SQ?H%_ 0 0 0 16 2 A0S (%) 204 203 283 307 305
JERiEsE -1 -1 27 0 0 X202 (%) 27.0 26.1 229 230 229
HAAHOIME S J|E} 0 0 5 KT 13 EBITDA OH (%) 36.1 348 328 342 337
s20] =7t 13 2 6 5 2 ROIC 275 277 308 39.8 422
oIz w2 5 » u 0 % ROA 125 136 123 137 136
2 m 2 34 0 % o ROE 14.0 14.8 135 15.1 15.0
Ba 2HHIS (%) 8.1 92 99 106 106
NOPLAT 67 81 89 116 131 -’;i}g]:l/xmx}i (%) 490 -55.1 -59.4 616 643
FCF -26 67 65 84 100 ofo|ol/ZEH| () 24173 25257 0.0 00 0.0
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
5

4% OOLEL SR

L
" Yuanta Secunties (Korea)



| Elwi0] (064760)

P/E band chart P/B band chart
() (B191)
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EM70| (064760) EXISE X =EF7t 30|

= - 12l
() ol g =wt swH
77 ——=EF} 2 o o) ruapm EER7H ETEIAD)
oE @ o S o
250,000
2025-11-07 BUY 224,000 14
200,000 2025-07-31 BUY 130,000 14 8.18 4577
20250206  BUY 120000 14 2394 -6.83
150,000 - 2024-08-09 BUY 140,000 14 4115 -20.71
100,000
50,000 -
0 : : : :
23.11 24.05 2411 25.05 25.11
A& |oEEd
D28 = (MHZ - BEIH/ EFIFX 100
« 1) REZ} A CHAARIIRIS] Mw
2) BV} HA| HAAEIIRIS) "2 D(EE HF) Fop
T2 EXIe|A HIE(%)
Strong Buy (0 4) 0
Buy (%) 94.2
Hold(5&) 5.8
Sell(HIZ54) 0
A 100.0
= 1EY 2005-11-07 #3512 HLEIAF S0| RMBLL BESH E[EEL SXST vl AFA| F|2)
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2
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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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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