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ZM7| (128) 2023 2024 2025F 2026F 2027F
Dt (Hoied) 258935 300871 327288 395705 425122
H0le} (A2i2) 6,567 32,726 38,800 82,704 97,183
OIS (%) 25 109 119 209 229
£0[0] (Aoi2) 14,473 33,621 39,249 77,781 93,142
EPS (&) 2,131 4,950 5,820 11,548 13,828
ROE (%) 4.1 9.0 0.8 17.4 17.8
P/E (&) 368 107 17.9 9.0 75
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YTt 2025.10.31
B 1. &4HXt SOTP HR0j0|M
2 26F EBITDA | S EV/EBITDA | Implied EV Valuation peer & Note
BHIX| 129.4 6.4 8315 | =8
DX 18.8 9.9 186.2
MX/NW 16.3 10.6 172.7 | Xiaomi, Apple Hxt 50% &2l
VD/DA 25 53 13.5| LGEXAY, Whirlpool B
DS 100.4 6.0 606.2
Memory 90.1 6.0 541.9 | SKH, MU Bz 10% (7= 20%) &2l
Foundry/LSI 10.2 6.3 64.3 | TSMC, GF, Intel I 30% Q!
SDC 17 3.7 28.2 | Innolux, BOE, AUO Hx
Harman 25 43 10.9 | SCHZH|A, T T
T= 71 N XI27kx]
KT 98.1| =H
AbRf 44.8
AHI0[RERA 83.8 31.2 26.2
Y| 16.6 237 3.9
A4SDI 23.6 194 46
+4SDS 13.0 22.6 2.9
7|} 7.2
HIAE 53.3
ZEY -91.8| =¥
28 APIEA 972 | =, A27HX| 50% &l
A 6,793 | WBIE HEF+RMF
SHt 143,146 | &
SHIHEH) 143,000 | #, SH7} & (7I= 127,0008)
SixH7t 104,100 | &
AlA0f 374 %

N2 Refinitiv, DIZHOIMSH 2IAXIHE
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AR 20251031

H 2. A S2YE 4% $0| Y MY

(8, =8, %) 1025 2025 3025P  4Q25F | 1Q26F 20Q26F 3Q26F  4Q26F 2024  2025F  2026F  2027F
USD-KRW 1,463 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -12 -1.3 0.0 0.0 0.0 0.0 44 2.8 -2.5 -2.0
0= 79.1 746 86.1 875 93.2 93.7 107.0 101.9 300.9 3273 395.7 4251
DX 51.7 43.6 48.4 40.6 51.4 434 512 43.4 174.9 184.3 189.4 193.0
DS 25.1 279 33.1 40.9 40.7 46.7 50.0 52.2 111 127.0 189.6 2132
SDC 5.9 6.4 8.1 8.1 5.6 6.8 8.9 8.8 29.2 284 30.0 31.3
Harman 34 3.8 4.0 4.0 3.2 4.6 4.6 4.0 14.3 16.3 16.4 17.9
QoQ/YoY 44 -5.8 154 1.7 6.5 0.5 14.2 -48 16.2 8.8 20.9 74
DX 276 -156.8 1.1 -16.1 26.6 =185 17.8 =183 2.9 54 2.8 1.9
DS -16.5 10.9 18.7 235 -05 14.8 7.1 44 66.8 14.3 49.3 12.4
SDC -27.8 8.7 27.0 -0.1 -31.3 215 31.2 -0.9 59 -2.5 5.3 45
Harman -12.9 12.0 44 0.1 -18.9 41.5 0.1 -12.9 -0.8 6.9 7.8 8.8
o[l 6.7 47 12.2 16.2 17.2 191 237 227 327 38.8 82.7 97.2
DX 47 3.3 35 2.3 44 2.8 43 2.8 12.4 13.9 14.2 14.6
DS 1.1 0.4 7.0 1.1 11.6 14.9 17.1 17.8 15.1 19.5 61.3 74.6
SDC 05 0.5 1.2 1.3 1.0 0.8 1.6 1.6 3.7 3.4 49 2.3
Harman 0.3 0.5 04 0.5 0.2 0.7 0.7 05 1.3 1.7 2.0 25
QoQ/YoY 3.0 -30.1 160.9 249 13.0 11.0 240 -43 398.3 18.6 113.2 17.5
DX 108.0 -29.6 5.2 -33.1 86.4 -36.9 56.4 -34.7 -135 11.6 25 2.6
DS 614 -68.3 1,898.9 58.2 4.8 28.3 14.7 4.0 1B 294 214.0 21.6
SDC -46.8 24 153.5 9.0 -25.1 —22.7 113.0 -2.0 -32.9 -7.8 433 8.0
Harman -21.6 57.6 -17.3 16.4 -52.3 195.2 0.2 -29.2 1.4 26.7 20.8 253
FYolel=s 84 6.3 14.2 17.4 185 204 222 223 10.9 11.9 20.9 229
DX 9.1 7.6 7.2 5.8 85 6.3 8.4 6.5 7.1 7.5 7.5 7.6
DS 44 1.3 211 271 285 31.9 34.1 34.0 13.6 15.4 32.3 35.0
SDC 7.9 7.4 14.8 16.2 17.6 11.2 18.2 18.0 12.8 12.1 16.5 17.0
Harman 9.0 12.6 10.0 11.6 6.8 14.3 14.3 11.6 9.2 10.9 12.2 13.8
EBITDA 18.2 16.0 240 270 291 311 35.7 34.7 754 85.2 130.6 146.1
DX 58 44 4.7 35 8.5 3.9 85 4.0 16.7 18.4 19.0 19.3
DS 10.6 9.7 16.6 20.6 21.3 246 26.9 276 49.9 57.5 100.4 114.6
SDC 1.1 1.1 1.9 2.0 1.7 1.4 2.3 2.3 6.4 6.1 7.7 8.1
Harman 04 0.6 05 0.6 0.4 0.8 0.8 0.6 1.9 2.2 25 3.0
QoQ/YoY 1.2 -11.9 404 12.6 78 6.8 14.9 -26 66.6 13.0 533 11.9
DX 73.7 -24.0 6.2 -24.8 57.5 -29.0 39.5 -27.3 -10.6 10.6 3.0 1.9
DS -14.1 -8.6 70.4 245 3.1 15.8 9.0 2.9 227.1 15.4 745 14.2
SDC -26.8 0.7 64.4 59 -16.3 -134 59.6 -14 -28.1 -4.3 25.0 8.8
Harman -15.9 38.9 -138 12.3 -40.6 121.8 0.2 242 9.1 18.4 15.4 18.4
Capex 12.0 1.1 9.2 15.1 12.9 13.1 131 134 53.6 474 52.5 52.9
DS 10.9 9.8 7.8 12.4 11.8 11.8 11.8 11.8 46.3 40.9 471 47.4
SDC 05 0.8 0.8 1.2 0.6 0.8 0.8 0.9 4.8 33 3.1 3.1
Others 0.6 0.5 0.6 1.5 0.5 0.6 0.6 0.7 25 3.2 23 23
QoQ/YoY -32.6 -15 -17.1 64.2 -14.8 1.9 0.0 1.9 1.0 -11.6 10.8 0.7
DS -314 -10.7 -20.2 58.6 -4.9 0.0 0.0 0.0 -4.3 -11.6 15.0 0.8
SDC -48.8 61.2 -0.0 50.4 -47.9 25.0 0.0 20.0 102.7 -31.7 -5.0 0.0
Others -36.2 6.2 15.5 154.4 —68.2 19.2 0.0 16.1 75 26.4 -27.7 0.0
FCF 6.2 49 14.8 11.9 16.2 17.9 226 214 2.7 37.8 781 93.2
DS -0.3 -0.1 8.8 8.2 9.5 12.9 15.1 15.9 3.6 16.6 53.3 67.2
SDC 0.6 0.3 1.1 0.8 1.0 0.7 1.5 1.3 1.6 2.8 45 49
Others 59 47 49 2.9 5.7 44 6.0 42 16.6 18.3 20.2 21.0

Note: Capex= C/F7h Ot UH(XIMQIA) 7|F, FCF = EBITDA — Capex, Xt ¢f&dXXl, DI20fAEH 2| MXIME]
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I 3. FA B2 AN HYX| HE UG
(&, X8, %, %p0) 4Q25F 1Q26F 2026F
New od #Hs New Od ®3s New Od ®z#g
USD-KRW 1,368 1,368 00| 1,368 1,368 00| 1368 1,368 0.0
o= 875 85.0 29 932 89.6 40| 39%.7 3733 6.0
DX 40.6 40.6 0.0 514 51.9 -0.9 189.4 186.6 15
DS 40.9 384 6.4 40.7 36.7 10.8 189.6 170.0 11.6
SDC 8.1 8.1 0.0 5.6 5.6 0.0 30.0 29.7 1.0
Harman 4.0 4.0 0.0 3.2 3.2 0.0 16.4 16.3 0.8
Feol 15.2 13.8 10.6 17.2 14.8 16.6 82.7 68.9 20.0
DX 2.3 25 -5.6 4.4 46 -5.1 14.2 14.2 0.1
DS 11.1 95 16.8 11.6 8.9 30.0 61.3 47.7 285
SDC 1.3 1.3 0.1 1.0 1.0 04 4.9 48 2.9
Harman 05 05 -0.4 0.2 0.2 -1.0 2.0 2.0 1.7
Folals 17.4 16.2 1.2 185 16.5 20 209 185 24
DX 5.8 6.1 -0.3 8.5 8.9 -04 7.5 7.6 -0.1
DS 271 24.7 24 285 24.3 4.2 323 28.1 43
SDC 16.2 16.1 0.0 17.6 17.6 0.1 16.5 16.2 0.3
Harman 11.6 1.7 -0.1 6.8 6.9 -0.1 12.2 12.1 0.1
EBITDA 27.0 251 74 291 26.3 10.7 130.6 1155 13.0
DX 35 35 -0.0 55 5.6 -1.6 19.0 184 3.1
DS 20.6 18.9 9.3 213 185 15.2 100.4 86.5 16.1
SDC 2.0 2.0 0.0 1.7 1.7 0.0 7.7 7.5 1.6
Harman 0.6 0.6 0.0 04 04 0.0 25 25 17
Capex 15.1 15.4 2.2 12.9 14.1 -8.6 525 57.3 -84
DS 124 13.3 -6.6 11.8 13.0 -9.3 471 51.9 -9.3
SDC 1.2 15  -17.7 0.6 0.6 25 3.1 32 25
Others 1.5 0.7 111.7 05 05 4.1 2.3 2.2 34
FCF 11.9 9.7 22,6 16.2 12.2 33.0 781 58.2 34.2
DS 8.2 5.6 46.8 9.5 55 73.1 533 34.6 54.2
SDC 0.8 05 49.6 1.0 1.0 1.6 45 43 47
Others 2.9 36 -196 5.7 5.7 -0.1 202 19.3 5.1
K= D[2Hof B A 2IMAIME
T8 3. ANFRE A TS 50| U Y I8 4. AYHR 228 0l FO0| Y HY
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AR 20251031

H 4.DS B 45

(=8, %) 1025 2025 3025P  4Q25F | 1Q26F 20Q26F 3Q26F  4Q26F 2024  2025F  2026F  2027F
0= 25.1 279 343 40.9 40.7 46.7 50.0 522 1111 128.2 189.6 2132
DRAM 13.2 14.5 19.9 24.2 24.9 284 30.8 32.1 54.4 7.8 116.2 128.9
NAND 5.8 6.7 7.3 8.8 9.1 10.3 11.0 10.7 30.1 28.6 41.0 47.4
Foundry/LS| 6.1 6.7 7.1 7.9 6.7 8.0 8.2 9.4 26.6 27.8 32.3 36.9
QoQ/YoY -16.5 10.9 229 19.3 -05 14.8 7.1 44 66.8 154 48.0 124
DRAM -15.8 9.8 36.9 21.8 3.1 13.8 8.6 43 89.8 32.0 61.9 10.9
NAND -19.3 14.0 9.0 21.6 2.6 13.4 7.1 -3.0 94.5 -4.8 43.4 15.5
Foundry/LS| -15.1 10.5 6.6 10.1 -15.1 205 2.2 14.9 18.4 43 16.5 13.9
Fgolel 1.1 04 6.9 1.1 11.6 14.9 171 17.8 16.1 194 61.3 746
DRAM 3.7 3.6 75 10.4 99 12.3 14.0 14.9 16.8 252 51.3 57.4
NAND -0.8 -05 0.1 1.2 1.2 2.0 25 2.3 35 0.1 8.1 14.9
Foundry/LS| -1.8 2.7 -0.7 -0.5 0.5 05 05 05 5.3 5.8 2.0 2.2
QoQ/YoY -61.4 -683 18745 60.2 48 283 14.7 4.0 1B 288 2154 216
DRAM 214 -2.0 106.3 39.0 -45 243 13.7 6.5 TTB 49.7 103.3 12.0
NAND TTR RR TTB 708.1 1.4 67.7 243 -10.0 TTB -98.4 14,352.8 84.7
Foundry/LSI RR RR RR RR 1B 10.6 -0.2 7.9 RR RR B 10.6
dgolels 44 1.3 202 271 285 31.9 341 34.0 13.6 156.2 32.3 35.0
DRAM 280 25.0 37.7 43.0 39.8 435 456 46,5 31.0 Bl 441 445
NAND -13.0 -8.0 20 13.6 13.4 19.9 23.1 214 11.8 0.2 19.7 3.8
Foundry/LS| -30.3 -41.0 -10.1 6.7 6.8 6.2 6.1 5.7 -19.9 -21.0 6.1 6.0
EBITDA 10.6 9.7 16.5 206 213 246 26.9 276 49.9 57.4 100.4 114.6
DRAM 75 7.4 11.3 14.2 14.7 17.2 18.9 19.8 26.2 40.3 70.7 79.7
NAND 1.9 2.1 2.8 3.9 4.0 49 54 5.2 12.9 10.7 19.5 239
Foundry/LS| 1.2 0.3 24 2.6 25 26 26 26 10.7 6.4 10.2 11.0
Capex 10.9 9.8 78 124 11.8 11.8 11.8 11.8 46.3 40.9 471 474
DRAM 54 49 3.9 6.2 6.5 6.5 6.5 6.5 18.4 20.3 26.2 241
NAND 3.2 2.8 2.3 3.6 2.6 2.6 2.6 2.6 13.0 11.9 10.5 10.7
Foundry/LS| 23 21 1.7 2.6 2.6 2.6 26 26 14.9 8.7 104 12.6

A2 HETA, DIHOIMSH 2IAXIHE
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ARt 2025.10.31
I 5. M2 SN =F
(A7, US$, %) 1025 2025 3025F 4Q25F | 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F  2027F
USD-KRW 1,453 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -1.2 -1.3 0.0 0.0 0.0 0.0 44 2.8 -2.5 -2.0
DRAM
D& (USS$bn) 9.1 104 14.3 17.7 18.2 20.8 22.5 235 39.8 51.5 85.0 96.2
QoQ/YoY -19.1 13.7 385 234 3.1 13.8 85 43 81.8 29.3 65.1 13.2
S0l (MAGh) 20.5 22.8 26.7 285 28.1 30.1 31.1 314 88.8 98.5 120.7 134.2
QoQ/YoY 1.0 11.0 17.3 6.8 -1.4 6.9 35 0.9 13.0 11.0 226 11.2
ASP (US$) 0.44 0.45 0.54 0.62 0.65 0.69 0.72 0.75 0.45 0.52 0.70 0.72
QoQ/YoY -19.9 25 18.1 15.6 45 6.5 48 34 60.8 16.5 34.7 1.8
Conventional
OiE (US$bn) 8.1 9.0 11.9 14.4 16.5 17.1 18.0 18.0 33.0 435 68.7 71.6
QoQ/YoY 29 11.0 323 20.8 7.8 10.3 5.1 0.0 62.3 31.8 57.8 12.9
Eol (HAGh) 19.9 22.0 253 26.5 26.0 27.3 28.1 28.1 83.7 93.6 109.5 119.5
QoQ/YoY 11.1 10.4 15.0 5.0 2.0 5.0 3.0 0.0 8.2 11.9 16.9 9.2
ASP (US$) 0.4 0.41 0.47 0.54 0.60 0.63 0.64 0.64 0.39 0.46 0.63 0.65
QoQ/YoY -74 0.5 15.0 15.0 10.0 5.0 2.0 0.0 50.1 17.7 349 35
HBM
OiE (US$hbn) 1.0 1.3 24 3.3 2.7 3.6 45 5.5 6.8 8.0 16.3 18.6
QoQ/YoY =711 37.1 81.3 36.6 -17.4 34.1 245 215 336.8 17.1 105.1 14.2
Portion in DRAM 10.6 12.8 16.7 18.5 14.8 17.5 20.1 234 17.1 1515 19.2 19.4
Eol (HAGh) 0.6 0.8 1.5 2.0 2.1 2.8 3.0 3.3 5.1 4.9 11.2 14.7
QoQ/YoY =741 29.0 81.3 37.9 7.2 295 8.2 95 334.2 -4.8 130.4 30.8
Portion in DRAM 3.0 35 54 7.0 7.6 9.2 9.7 10.5 5.8 49 9.3 10.9
ASP (US$) 1.56 1.65 1.65 1.64 1.26 1.31 1.50 1.67 1.3 1.6 1.5 1.3
QoQ/YoY 11.6 6.3 0.0 -1.0 -23.0 35 15.0 11.0 0.6 23.0 -11.0 -12.7
NAND
D& (USS$bn) 4.0 48 5.2 6.5 6.6 7.5 8.1 7.8 22.1 20.5 30.0 354
QoQ/YoY -22.5 18.2 10.3 232 2.6 134 7.1 -3.0 86.4 -7.1 46.5 17.8
Eo1F (H2GB) 61.6 77.6 81.5 91.3 86.7 93.7 984 %4 298.1 3121 374.2 420.8
QoQ/YoY -10.0 26.0 5.0 12.0 -5.0 8.0 5.0 -3.0 11.0 4.7 19.9 12.4
ASP (US$) 0.07 0.06 0.06 0.07 0.08 0.08 0.08 0.08 0.07 0.07 0.08 0.08
QoQ/YoY -13.8 6.2 5.0 10.0 8.0 5.0 2.0 0.0 67.9 =113 222 4.8

Rz - GEA, DioASE 2IMRIME
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AR 20251031

E 6.DSEE 44X HIYx| HE LY

4Q25F 10Q26F 2026F
(=2, %, %pt)
New Ood H3s New Od ®H3s New Od ®z#Esg
oo 40.9 384 6.4 40.7 36.7 10.8 189.6 170.0 11.6
DRAM 24.2 225 7.5 24.9 223 12.1 116.2 103.1 12.7
NAND 8.8 8.0 9.8 9.1 7.8 16.3 41.0 345 18.9
Foundry/LSI 79 79 0.0 6.7 6.7 0.0 323 323 0.0
HH0|9| 1.1 95 16.8 11.6 89 30.0 61.3 47.7 285
DRAM 10.4 9.3 12.3 9.9 8.5 16.9 51.3 43.8 17.1
NAND 1.2 0.7 73.2 1.2 0.6 96.6 8.1 4.6 74.5
Foundry/LSI -05 -05 RR 05 -0.2 TTB 2.0 -0.7 TTB
Felo|dE 271 24.7 24 285 24.3 42 323 28.1 43
DRAM 43.0 11 1.8 39.8 38.2 1.6 441 425 1.6
NAND 13.6 8.6 5.0 134 79 5.5 19.7 13.4 6.3
Foundry/LSI -6.7 -6.1 -0.6 6.8 -29 9.7 6.1 =21 8.3
[olz2] x|
DRAM
Bit growth 6.8 1.1 -4.3 -14 -14 0.0 22.6 24.8 -2.2
ASP B2 15.6 10.2 b4 45 0.2 4.3 34.7 224 12.3
Conventional
Bit growth 5.0 8.0 -3.0 -2.0 -2.0 0.0 16.9 18.9 -1.9
ASP &4& 15.0 5.0 10.0 10.0 5.0 5.0 349 18.4 16.5
HBM
Bit growth 37.9 81.8 -43.9 7.2 7.2 0.0 130.4 148.3 -17.8
% in DRAM 7.0 6.9 0.1 7.6 75 0.1 9.3 9.1 0.2
ASP 5= -1.0 -1.0 0.0 -23.0 -23.0 0.0 -11.0 -10.9 -0.1
NAND
Bit growth 12.0 5.0 7.0 -5.0 -5.0 0.0 19.9 16.9 3.0
ASP BZ& 10.0 2.0 8.0 8.0 20 6.0 222 7.1 15.1
A= DjHofAEH 2lMXIME
I3 6. AHYEIX DS B2 015 £0| U HY 23 7. AMER DS B2 HA0IS F0| L HY
(Z=2) (%) (%)
60 - s DRAM 1 120 80 -
NAND
48 Foundry/LSlI 1 80
——DS IiEY YoY (R)
36
24
----- DS FH|
12 | -40 g0 |~ DRAM
= NAND
T 11—
1013 1Q15 1017 1019 1021 1Q23 1Q25 1013 1Q15 1Q17 1019 1Q21 1023 1Q25
K2 AERL DOINEH 2MAE X2 AEER, DAOINEH 2RI
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H7.DX B2 4% 20

xa}

2025.10.31

=< -O
(=4, %) 1025 2Q25F 3025F 40Q25F| 1Q26F 2Q26F 3026F  4Q26F 2024  2025F  2026F 2027F
] ! 51.7 436 484 40.6 514 434 51.2 434 174.9 184.3 189.4 193.0
MX 36.2 285 BSID) 254 35.4 27.6 354 27.7 114.4 123.6 126.1 127.6
AOEEE 289 22.0 257 19.0 27.7 20.8 27.9 21.0 89.5 95.5 97.4 97.5
7|Et =2HIY 7.3 6.5 7.1 6.4 7.7 6.8 7.4 6.8 24.9 27.3 28.7 30.1
NW 0.8 0.7 0.6 0.8 0.9 0.8 0.6 0.9 2.8 3.0 3.1 34
VD 7.8 7.0 7.7 8.4 8.0 7.6 8.0 8.7 30.9 30.8 32.3 8.3
DA 6.7 7.1 6.7 5.7 6.9 7.2 6.9 58 255 26.2 26.8 275
QoQ/YoY 276 -16.8 1.1 -16.1 26.6 -15.5 17.8 -15.3 29 54 28 1.9
MX 447 214 17.7 -24.0 39.1 -22.1 28.3 -21.6 53 8.0 2.0 1.2
AOEZE 53.0 -24.0 17.0 -26.0 46.0 -252 34.5 -24.9 6.0 6.7 1.9 0.1
7|E} Z2HIY 19.0 -11.0 9.2 -9.2 19.0 -11.0 9.2 -9.2 3.1 9.8 5.0 5.0
NW 3.1 -7.8 222 42.0 3.1 -7.8 222 42.0 -25.7 59 5.0 9.7
VD -95 -9.6 9.2 9.7 -4.9 5.2 6.2 7.6 1.8 -0.3 46 33
DA 15.7 5.1 5.6 =153 21.7 5.1 -4.7 -155 -2.1 26 25 25
Aol 47 33 39 23 44 28 43 28 124 143 14.2 14.6
MX/NW 43 3.1 35 1.9 4.0 24 3.9 24 10.7 12.9 12.7 13.2
VD/DA 0.3 0.2 04 04 0.3 0.3 0.3 04 1.8 12 1.4 1.3
QoQ/YoY 108.0 -29.6 18.1 -404 86.4 -36.9 56.4 -34.7 -135 15.1 -0.5 26
MX/NW 104.8 -27.9 13.8 -45.1 105.9 -404 65.4 -384 -18.1 20.7 -1.0 34
VD/DA 50.0 -333 86.5 0.6 -8.1 0.7 -14 5.0 38.9 -28.7 1.7 -4.6
FHoIAE 01 76 8.1 58 85 6.3 84 6.5 71 7.8 75 716
MX/NW 11.6 10.6 104 74 11.0 8.4 10.9 8.5 9.1 10.2 99 10.0
VD/DA 21 1.4 26 2.7 2.3 23 23 25 3.1 22 24 22
Xt@: A4FXL Counterpoint, DIZHHAMISH 2|MX[AME
d13 8. &HgTA ECS ADEE TN 0|
EHOFCH) Galaxy Z Flip 7
Galaxy Z Fold 7
6.0 Galaxy Z Flip 6
Galaxy Z Fold 6
Galaxy Z Flip 5
45 + GalaxyZ Fold-5
Galaxy Z Flip 4
= Galaxy Z Fold 4
30 t
15 |
00 I I B m =8 ==SH=w =
3022 1023 3023 1Q24 3024 1025 3025

At2: Counterpoint, Dl2i0ASH 2| MXIME
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H 8. ADEZ WEY =3
(3, =8, %) 1025 2025 3025F 4Q25F| 1Q26F 20Q26F 30Q26F  4Q26F 2023 2024  2025F  2026F
USD-KRW 1,463 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -12 -1.3 0.0 0.0 0.0 0.0 44 2.8 -2.5 -2.0
0= (US$bn) 19.9 167 185 13.9 203 152 204 153 65.9 68.0 n2 728
YoY -1.4 3.9 84 2.8 2.0 -3.1 10.1 10.4 1.6 3.2 47 2.2
QoQ 471 213 18.4 -25.1 46.0 -25.2 345 -24.9
ASP (US$) 326 270 304 265 333 275 313 27 294 293 299 308
YoY -3.0 3.2 3.1 2.0 2.0 2.0 3.0 2.0 2.0 -05 23 2.8
QoQ 254 -17.2 12.6 -12.8 254 -17.2 13.7 -13.6
Sell-In E51% 61.0 58.0 61.0 624 61.0 55.1 65.2 56.7 2240 2324 238.0 236.6
YoY 1.7 7.4 5.2 0.8 0.0 -5.0 6.9 8.2 -04 3.8 24 -0.6
QoQ 17.3 -4.9 5.2 -14.1 16.4 9.7 18.3 -13.0
Sell-thru E51% 56.2 61.2 60.9 56.4 53.0 56.1 62.2 57.7 225.6 234.7 235.0 235.6
YoY -3.0 8.6 9.9 0.9 5.1 -84 2.1 2.3 -0.7 4.0 0.1 0.3
QoQ 04 9.0 -05 -74 4.6 -4.9 10.9 -72
Flagship 16.3 1556 17.8 12.4 18.0 141 17.2 12.7 614 62.0 62.0 61.6
YoY -9.9 6.4 12.8 -4.0 10.4 -9.3 =83 24 53.9 1.0 -0.0 -0.6
QoQ 26.1 -4.6 14.4 -30.3 45.2 -21.7 220 -26.2
Galaxy 526 0.0 0.0 0.0 0.0 12.0 10.0 9.0 7.0 0.0 0.0 38.0 13.0
Galaxy S25 9.2 1.1 19 7.0 4.0 3.0 3.0 20 0.0 37.1 12.0 0.2
Galaxy S24 4.6 3.2 3.0 20 05 0.0 0.0 0.0 36.9 12.8 0.5 0.0
Galaxy 523 13 0.6 0.5 0.0 0.0 0.0 0.0 0.0 16.5 23 0.0 0.0
Galaxy S22 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Galaxy S21 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Galaxy Z Fold 8 0.0 0.0 0.0 0.0 0.0 0.0 25 1.5 0.0 0.0 4.0 1.2
Galaxy Z Flip 8 0.0 0.0 0.0 0.0 0.0 0.0 22 1.8 0.0 0.0 4.0 23
Galaxy Z Fold 7 0.0 0.0 2.7 1.4 0.5 0.3 0.2 0.2 0.0 4.1 12 0.0
Galaxy Z Flip 7 0.0 0.0 1.4 1.8 1.0 0.8 0.3 0.2 0.0 3.2 23 0.0
Galaxy Z Fold 6 0.5 0.3 0.2 0.1 0.0 0.0 0.0 0.0 2.3 1.1 0.0 0.0
Galaxy Z Flip 6 0.6 0.4 0.2 0.1 0.0 0.0 0.0 0.0 2.9 13 0.0 0.0
Galaxy Z Fold 5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.9 0.1 0.0 0.0
Galaxy Z Flip 5 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 17 0.1 0.0 0.0
Mid-low end 30.9 457 43.2 440 41.0 420 450 450 164.2 172.7 173.0 174.0
YoY 0.2 94 8.8 2.3 2.9 -8.0 43 2.3 -12.3 5.2 0.2 0.6
QoQ -7.3 14.6 -55 2.0 -6.8 24 7.1 0.0
Galaxy A Series 334 39.3 376 36.0 34.0 35.0 37.0 37.0 136.8 146.3 143.0 144.0
Others 6.5 6.4 5.6 8.0 7.0 7.0 8.0 8.0 274 264 30.0 30.0

Xt2: A-4FXL Counterpoint, OIZHHAMISH 2|MA[ME
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I 9. MX AIHE

A HUR| W LY

2025.10.31

="

T 4Q25F 1Q26F 2026F
A3t JIE WIS A3t JE WIS A5t IIE  HES
& 406 406 00| 514 519 -09| 1894 1866 15
MX 254 254 00| 354 359 13| 1261 1233 2.3
ADIEER 190 190 00| 277 282 18| 974 946 30
7|E+ PHIY 6.4 6.4 00 7.7 7.7 00| 287 287 0.0
NW 0.8 0.8 0.0 0.9 0.9 0.0 3.1 3.1 0.0
VD 8.4 8.4 00 8.0 8.0 00| 323 323 0.0
DA 5.7 5.7 00 6.9 6.9 00| 268 268 0.0
S 23 25 56 44 46 51| 142 142 0.1
MX/NW 19 21 67 4.0 42 55| 127 127 0.1
VD/DA 0.4 04 0.0 0.3 03 0.0 14 14 0.0
golojolE 5.8 61 03 85 89 04 75 76 0.1
MX/NW 7.4 79  -05| M0 115  -05 99 101 -02
VD/DA 2.7 2.7 0.0 23 23 0.0 2.4 24 0.0

[ADIEE ZFx(

ADIER ASP(US$)| 2652 2652 00| 3325 3325 00| 2992 2989 0.1
AOIEE Sell-In 524 524 00| 610 620 16| 2380 2314 2.9
ADIEE Sell-thru 564 564 00| 590 600 17| 2350 2324 11
Flagship 124 124 00| 180 180 00| 620 584 6.2
Galaxy S26 0.0 0.0 -l 120 120 00| 380 360 5.6
Galaxy S25 7.0 7.0 0.0 4.0 40 00| 120 120 0.0
Galaxy S24 2.0 2.0 0.0 05 05 0.0 05 05 0.0
Galaxy Z Fold 8 0.0 0.0 - 0.0 0.0 - 4.0 26 538
Galaxy Z Flip 8 0.0 0.0 - 0.0 0.0 - 4.0 38 5.3
Galaxy Z Fold 7 14 14 0.0 05 05 0.0 12 12 0.0
Galaxy Z Flip 7 18 18 0.0 10 1.0 0.0 23 23 0.0
Galaxy Z Fold 6 0.1 0.1 0.0 0.0 0.0 - 0.0 0.0 -
Galaxy Z Flip 6 0.1 0.1 0.0 0.0 0.0 - 0.0 0.0 -
Mid-low end 440 440 00| 410 420 24| 1730 1740 06
Galaxy ASeries | 360  36.0 00| 340 350 29| 1430 1440 07
Others 8.0 80 0.0 7.0 7.0 00| 300 300 0.0

Atz Counterpoint, DI2iMMZH 2IMIRIE



Ayt 2025.10.31
Ol AN (220) Ol HRYEE (22)
(Alofe) 2024 2025F  2026F  2027F (M%) 2024~ 2025F  2026F  2027F
S 300,871 327,258 395706 425122 QEXM 227,062 248315 328515 417,290
TEXT 186,562 201,546 210,149 219,029 &Z U HZAKM 53706 48204 95512 169,247
TEE 114,309 125712 185566 206,003  OHEXHH U 7|ERHH 53246 61468 71573 76193
T2t H| 81,583 86,912 102,852 108,940  mXtAt 51,755 59,747 69568 74,059
A0 32726 38800 82,704 97,153  7[EFREXiAf 68355 7889 91,862 97,791
il 32726 38800 82704 97,153  HIQEX 287,470 297,803 306,256 312,483
HIg g2 4804 5390 5137 7,948 IHVIRAEXS 12592 14537 16926 18,019
2829 3915 3810 5137 7947 Q&KW 205,945 209,950 218,806 226,414
A7 IS EXEQ 751 278 0 0 K 23739 24469 21677 19,203
HIEA AR 37,530 44190 87,841 105101  XHHEH 514,532 546,118 634,771 729,772
ALAIEHOHIR 3078 3592 7185 8516 Q== 93326 98,377 113,169 119,933
A ArRiol] 34451 40598 80657 96585  DHURHE I 7|EIRHT 30918 35692 41559 44,242
STAI0(9 0 0 0 0 WISSwA 15380 8394 839  83%
2710lo] 34451 40598 80,657 96,585 J[EIREHA 47,028 54291 63216 67,297
N[TEES 33621 39249 77781 93142  HIRSER 19,014 23026 25884 27,191
EINEE= 830 1,349 2875 3443 A7 3950 5636 5636 5636
E73o|9) 51,206 33,240 80,657 96585  J[EMH|QEEAY 15064 17389 20248 21555
N[TEES 50,048 33923 83391 99860  HAMEA 112,340 121,402 139,053 147,123
HIR|HHZRZ 1248  -684 -2735 -3275  X[HFEFX[E 391,688 412,876 481,003 564,491
EBITDA 75357 85112 130,167 145354  Rj=2 898 898 898 898
FCF 21576 28084 70532 89594  Xi=Qloiz 4404  AADA 4404 4404
EBITDA ORI (%) 25.0 26.0 32.9 342 0[YYoiZ 370,513 397,045 465,172 548,659
HRAOIAUE (%) 109 11.9 20.9 229  H|XHiEFX|E 10504 11,840 14715 18,158
RBIEZT 20(2S (%) 11.2 12.0 197 219  XH=2EA 402,192 424716 495718 582,649
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
(o) 2024  2025F  2026F  2027F 2024  2025F  2026F  2027F
gogEoR Q5 IS 72,983 80,079 124,058 142,928 P/E(X) 10.7 17.9 9.0 75
&7]2:0[2) 34451 40598 80657 96585  P/CF() 47 7.9 5.4 48
H|3E40lH1R7 12t 42947 48264 48749 48008 P/B(X) 0.9 17 14 12
SERZT 2| 39650 43195 44670 45727  EV/EBITDA () 36 7.0 4.1 3.2
PERANZH] 2981 317 2793 2474 EPS(®) 4950 580 11548 13828
7|Et 316 1,952 1286  -193  CFPS(Y) 11,394 13177 19212 21467
F=ORQIBIKAIRRIoHE  ~1 568 -7,839 -4061 -1,857 BPS(®) 57930 61705 71819 84214
SR 2 J[ERIES] ZAGE7)  -3139  -6874 -8278 -3785  DPS () 1446 1456 1456 1456
WIS EIENET) 2541 -11755 9822 -4491  HIZAEEF (%) 25.0 210 105 88
YRR & 7[EIRHRS] Z7KZA)  -1539 2229 2347 1073 HiEols (%) 2.7 15 15 15
SO -6450 -5668 -7,185 -8516 HEMUZIIS (%) 16.2 838 20.9 74
EXgsoR oI5t #3528 -85382 -65431 -64,706 -58,447  EBITDAZIIE (%) 66.6 129 52.9 1.7
QEKIAHE(ZE) -51,250 -51,892 -53,526 -53335  ZHAA0|UZIIE (%) 398.3 186 1132 175
SHRMUAET) -2319  -2,028 0 0 EPSE7I2 (%) 1323 176 984 197
I IZERML LAETN 36218  -9,097 -11,179 -5112  DiEXE sie (3) 75 7.0 7.3 7.0
7 |EfEXIES 4405 =244 -1 0 MUK EHE () 5.8 5.9 6.1 5.9
HRESoR Qs HZFSE -7,797 -19596 -9,654 -9,654  OHUXIT 3T (3) 15.8 15.1 13.6 12.8
IS8R B7HEA) 6,644  -5301 0 0  ROA®%) 7.1 7.7 13.7 142
RR2o| B7HEA 0 0 0 0  ROE(%) 9.0 9.8 174 17.8
22 Xig -10,839 -9830 -9,654 -9654  ROIC (%) 10.6 102 245 27.7
7R ES 3552  —4,465 0 0 EAHIE (%) 27.9 28.6 28,1 25.3
&39| 37t -15375 -5502 47,300 73735 Q=HIE (%) 2433 2524 2903 3479
Pl 69,081 53706 48204 95512  2AIIZ/AIRIE (%) -232 241 -4 -1
7|2 53706 48204 95512 169247  AMAY0|Y/ZZHIE (X) 36.2 59.2 1249 1467

Nz AT, DIZHASH 2| MAIME
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EXfI U BEFIL WSE0)

RIAILR} Exjel =837HR) ZEEED () MuER
YR ZIDEA)FIHHEL | 150 000 -
AR (005930)
2025.10.31 Ofs 142,000 - -
2025.10.15 o4 127,000 -21.89 -1g03 |09
2025.09.22 O 111,000 2122 -14.95
2025.09.15 O 96,000 -17.04 1615 | 50,000
2025.08.01 O 88,000 -19.69 1432
2025.07.14 O 78,000 -13.28 -6.92 . ‘ I}
2025.02.03 LTS 80,000 -28.59 -20.25 23.11 24.10 25.10
2004.11.14 iTES 84,000 ~35.00 ~30.60
2024.06.16 O 110,000 -34.12 -20.18
2024.01.03 Ofs 105,000 -07.04 -1876
2023.07.10 O 90,000 -21.80 1156

*12E M 8RO HE, SEFV HEAIEE 120|H SEFVIE Haoke 4% ofd ZARRMNRS| SHY HIMA| 7|Zte Hee= &

[=]

Exfeld 27 ¥ HBII1E

=
71 A
O 2% 122 71E HhQlE 20% 0142l Eilo| o HISE : 2% 1212 7IE YUBX-LSE0| A4S ol 71l 48
Trading Buy: &% 12742 71 HCH4-2IE 10% 01AQ] Zat4:] oy FY T 100 7IE YERRNSE0 AESOIE £F
e 82 1K JIE Hrieos -10~10% OlUe) S20] ol HIZSA 8% 12708 7IE USKSASE0| AROIS T WALt ofst
SkS

H= L ER 1208 J|1FE BiiRlE -10% 0ld2] #1510 Oy

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)

EXelA Hig

[TEN(iTES) Trading Buy(0Hi~) FUEY 0=
78.61% 1.73% 19.08% 0.58%

* 2025 098 30¢ 7IE22 22 187t S8FAIS0 totd SHE 2[22 FASE2 B2

Compliance Notice

- GAE XE ZHEY B HYTAE S(E) 7IZACR She FAIAYESTO| tisl FSHYSSAHLPIFRE St USHT
- A= = A=E MIKOH AFE MESH AF0| GlEU
- & NEE SR dRAEE MRAEY SR ZAREA HdE9 S8FAE X HelE Bl UA HaUCt

- 2 Az 980 BETh YH0|Lf 7RIGI0| OfLEIAES] 90| Hatsl/ HMIHEHRAZSS SOIRILICE

= ZAZMAIEE AL SIMAHEZ MEE = U Az H FE2FE A2 Z0|L, AP FEYOILT 2GS BYY & Y82 FAR; ARHO| HHt
o0l S5 {E0[LE FAAIZ O Chet 25 ZFS otAl| HiEgLIL. Met 2 ZARRAMKNEE O AP0 1240 STEAL Zniof et ¢ MO
SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH ZH H S 4 SEUC.
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