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Ut HE X 0] U MYz yow)
1Q25 2Q25 3Q25 4Q25P  1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E
o=y 79141 74566 85964 93019 104816 108,955 124364 115968 300,871 332,689 454,103
%Q0Q/%YoY 4% -6% 15% 8% 13% 4% 14% 7% 16% 11% 36%
DS 25131 27,875 33,117 43578 50,366 61,027 68,654 65679 111,066 129,701 245728
Memory 19069 21,178 26,690 36,709 43293 53803 60,863 57,255 84463 103,647 215215
Foundry/S.LSI 5,877 6,547 6,302 6,699 6,911 7,090 7,676 8273 25400 25424 29,950
sbC 5,867 6,380 8,102 9,253 5,713 6,329 8,138 8585 29,158 29,601 28,765
Large 359 372 405 592 331 340 383 579 2,169 1,728 1,633
Small 5,068 5,887 7,335 8,277 5,000 5,605 7,363 7,606 26907 26567 25575
DX(MX, NW) 37010 29,210 34,098 28544 39,013 31,644 38368 31,456 117,238 128,862 140,482
MX 36,188 28451 33541 27,688 38178 30,848 37,772 30571 114425 125868 137,369
NW 822 759 557 856 835 796 596 885 2,813 2,995 3,113
DX(VD, DA) 14512 14,118 13914 14591 13,678 13944 13410 13,407 56456 57,135 54439
VD 7,756 7,011 7,315 8,071 6,640 6,697 6,909 7413 30932 30,153 27,659
iE=SChly 51,010 49,070 52513 49,139 54852 52493 59,980 54281 186562 201,731 221,605
ofEeote 64% 66% 61% 53% 52% 48% 48% 47% 62% 61% 49%
IEE0|2 28,131 25497 33,451 43880 49,965 56,462 64,384 61,687 114,309 130,958 232,498
THOfjH|efetE| | 21,445 20,821 21,299 24,172 24,462 25018 26535 28603 81,583 87,737 104,618
Fdoly 6,685 4,676 12,161 20,041 25635 31,657 38,026 33379 32,726 43564 128,697
%Q0Q/%YoY 3% -30% 160% 65% 28% 23% 20% -12% 398% 33% 195%
DS 1,106 350 6991 16615 23351 29973 35271 30997 15094 25062 119,592
%QoQ/%YoY -61% -68%  1897% 138% 41% 28% 18% -12% S 66% 377%
SDC 462 473 1,225 1,637 411 207 1,068 1,217 3,733 3,797 2,904
%Q0Q/%YoY -47% 2% 159% 34% ~75% -50% 415% 14% -33% 2% -24%
DX(MX, NW) 4374 3,123 3,547 1,930 2,009 1,443 1,780 1,174 10,718 12,974 6,407
%Q0Q/%YoY 108% -29% 14% -46% 4% -28% 23% -34% -18% 21% -51%
DX(VD, DA) 348 203 -78 -512 -297 -203 -288 -334 1,755 -39 -1122
%Q0Q/%YoY 71% -42%  HAMet  MXpX|E O MAXL MXRRE XL MXRX|S 39%  EArXet  MXpX|
FHoIYE 8% 6% 14% 22% 24% 29% 31% 29% 11% 13% 28%
DS 4% 1% 21% 38% 46% 49% 51% 47% 14% 19% 49%
Shid 8% 7% 15% 18% 7% 3% 13% 14% 13% 13% 10%
DX(MX, NW) 12% 11% 10% 7% 5% 5% 5% 4% 9% 10% 5%
DX(VD, DA) 2% 1% -1% -4% -2% -1% -2% -2% 3% 0% -2%
HRIMIX2 =0l 9,152 5756 13,540 21,852 27,729 33919 40,071 35307 37,530 50,300 137,025
HolMHI8 929 640 1,288 4,152 5,546 7,801 9216 8,121 3,078 7008 30,684
FI1=019 8,223 5116 12,253 17,700 22,183 26,118 30,854 27,186 34,451 43292 106,341
7l019E 10% 7% 14% 19% 21% 24% 25% 23% 11% 13% 23%
EZZao| 9436  -3455 12075 22,017 24260 28563 33744 29732 51296 40,073 116,299
INEEEEONIS 9312  -3572 11917 21,728 23942 28,189 33302 29343 50,048 39386 114,776
KRW/USD 1,450 1,400 1,385 1,450 1,430 1,425 1,440 1,455 1,357 1,422 1,438
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AR AE AN 0| I MY = yaw)

1Q25 2Q25 3025 4Q25P  1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E
/[E=l 79,141 74566 85964 93019 104816 108,955 124364 115968 300,871 332,689 454,103
%Q0Q/%YoY 4% -6% 15% 8% 13% 4% 14% -7% 16% 11% 36%
DS 25131 27,875 33,117 43578 50,366 61,027 68654 65679 111,066 129,701 245,728
Memory 19069 21,178 26690 36,709 43293 53803 60,863 57,255 84463 103,647 215215
DRAM 13,195 14,182 18,698 28,153 32,276 40,642 45,263 42,130 53,981 74,227 160,311
NAND 5,874 6,996 7,993 8,557 11,017 13,161 15,601 15,125 30,483 29,420 54,904
Foundry/S.LSI 5,877 6,547 6,302 6,699 6,911 7,090 7,676 8273 25400 25424 29,950
sDC 5,867 6,380 8,102 9,253 5,713 6,329 8,138 8585 29,158 29,601 28,765
Large 359 372 405 592 331 340 383 579 2,169 1,728 1,633
Small 5,068 5,887 7,335 8,277 5,000 5,605 7,363 7,606 26907 26567 25575
DX(MX, NW) 37,010 29210 34,098 28544 39013 31644 38368 31456 117,238 128862 140,482
MX 36,188 28451 33541 27,688 38,178 30,848 37,772 30571 114425 125868 137,369
NW 822 759 557 856 835 796 596 885 2813 2,995 3,113
DX(VD, DA) 14512 14,118 13914 14591 13678 13,944 13,410 13,407 56456 57,135 54,439
VD 7,756 7,011 7,315 8,071 6,640 6,697 6,909 7413 30932 30,153 27,659
Fdoly 6,685 4,676 12,161 20,041 25635 31,657 38,026 33379 32,726 43,564 128,697
%Q0Q/%YoY 3% -30% 160% 65% 28% 23% 20% -12% 398% 33% 195%
DS 1,106 350 6991 16615 23351 29973 35271 30997 15094 25062 119,592
Memory 2,931 2,986 7824 17583 24951 31638 36041 31429 20627 31324 124,059
DRAM 3,695 3,546 7,005 16233 20970 26,743 30,077 26341 17,027 30,578 104,131
NAND -764 -560 719 1,350 3,981 4,895 5,965 5,088 3,600 746 19,928
Foundry/S.LSI -2,645  -2553 -567  -1099  -1546  -1,531 -657 -549  -5326  -6,864  -4,283
sDC 462 473 1,225 1,637 41 207 1,068 1,217 3,733 3,797 2,904
Large -201 -150 -131 -103 -157 -133 -103 -121 -875 -585 =514
Small 663 623 1,356 1,740 568 340 1171 1338 4,608 4382 3418
DX(MX, NW) 4,374 3,123 3,547 1,930 2,009 1,443 1,780 1,174 10,718 12974 6,407
DX(VD, DA) 348 203 -78 =512 -297 -203 -288 -334 1,755 -39 -1,122
oIS 8% 6% 14% 22% 24% 29% 31% 29% 11% 13% 28%
DS 4% 1% 21% 38% 46% 49% 51% 47% 14% 19% 49%
Memory 15% 14% 29% 48% 58% 59% 59% 55% 24% 30% 58%
DRAM 28% 25% 38% 58% 65% 66% 66% 63% 32% 41% 65%
NAND -13% -8% 9% 16% 36% 37% 38% 34% 12% 3% 36%
Foundry/S.LSI -45% -39% -9% -16% -22% -22% -9% -7% -21% -27% -14%
sDC 8% 7% 15% 18% 7% 3% 13% 14% 13% 13% 10%
Large -56% -40% -32% -17% -47% -39% -27% -21% -40% -34% -31%
Small 13% 11% 18% 21% 11% 6% 16% 18% 17% 16% 13%
DX(MX, NW) 12% 1% 10% 7% 5% 5% 5% 4% 9% 10% 5%
DX(VD, DA) 2% 1% -1% -4% -2% -1% -2% -2% 3% 0% -2%
KRW/USD 1,450 1,400 1,385 1,450 1,430 1,425 1,440 1,455 1,357 1,422 1,438
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TR HE 0| 2 Y (e dow)
1025 2025 3025 4Q25P 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E
DRAM
£85I [HRHH, 1Gb Eq] 24,185 26785 30,669 31282 29,092 34038 36420 35692 104739 112920 135243
%QoQ/%YoY 1% 11% 15% 2% 7% 17% 7% 2% 14% 8% 20%
ASP/1Gb [USD] 0.4 04 04 06 08 08 09 038 0.4 05 038
%Q0Q/%YoY -20% 1% 16% % 25% 8% 3% ~6% 61% 22% 78%
Cost/1Gb [USD] 03 03 03 03 03 03 03 03 03 03 03
%Q0Q/%YoY ~15% 5% -4% -4% 3% 5% 1% 5% 6% 5% 6%
10|}/ 1Gb [USD] 0.1 0.1 0.2 04 05 06 06 05 0.1 0.2 05
Felolols 28% 25% 38% 58% 65% 66% 66% 63% 32% % 65%
NAND
SR, 1GB Eq] 63390 81,139 89,253 80765 82381 91442 105159 106210 305522 314,548 385,192
%Q0Q/%YoY -10% 28% 10%  -10% 2% 11% 15% 1% 13% 3% 22%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY -16% -4% 5% 13% 28% 8% 2% 5% 61%  -10% 50%
Cost/ 168 [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY -1% 8%  -12% 5% -3% 6% 0% 2% -15% -1% -2%
10|}/ 168 [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 00 0.0
Fdo|elE -13% 8% 9% 16% 36% 37% 38% 34% 12% 3% 36%
ER 25131 27,875 33,117 43578 50366 61,027 68,654 65679 111,066 129,701 245728
Memory 19069 21,178 26,690 36709 43293 53803 60863 57,255 84463 103,647 215215
DRAM 13,195 14,182 18,698 28,153 32276 40,642 45263 42,130 53981 74227 160,311
NAND 5874 6996 7993 8557 11017 13161 15601 15125 30,483 29,420 54,904
Foundry/S.LSI 5877 6547 6302 6699 6911 7090 7,676 8273 25400 25424 29,950
Heio|2f 1,106 350 6991 16615 23351 29973 35271 30997 15094 25062 119,592
Memory 2931 2986 7824 17583 24951 31638 36041 31429 20,627 31,324 124,059
DRAM 3,695 3,546 7,105 16,233 20,970 26,743 30,077 26,341 17,027 30,578 104,131
NAND =764 =560 719 1,350 3,981 4,895 5,965 5,088 3,600 746 19,928
Foundry/S.LS! 2,645 2553 567 -1099 -1546 -1531 657 549 5326 6,864  —4,283
Hejo|ols 4% 1% 21% 38% 46% 49% 51% 47% 14% 19% 49%
Memory 15% 14% 29% 48% 58% 59% 59% 55% 24% 30% 58%
DRAM 28% 25% 38% 58% 65% 66% 66% 63% 32% 1% 65%
NAND -13% -8% 9% 16% 36% 37% 38% 34% 12% 3% 36%
Foundry/S.LSI -45%  -39% 9%  -16%  -22%  -22% -9% 7% -21%  -27%  -14%
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AT DRAM & HBM AIX Xaf
1025 2025 3025 4Q25P  1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E
Bit Shipments [42 Gb]
#2 DRAM 23.6 26.1 29.5 30.2 27.7 31.2 33.0 32.2 100.7 109.4 124.1
HBM 0.6 0.6 1.2 11 1.4 2.8 3.4 35 40 3.6 1.1
HBM =3} HIE 3% 2% 4% 4% 5% 9% 10% 1% 4% 3% 9%
ASP [USD/Gb]
Total DRAM 0.4 0.4 0.4 0.6 0.8 0.8 0.9 0.8 0.4 05 0.8
%QoQ/YoY -20% 1% 16% 41% 25% 8% 3% -6% 61% 22% 78%
#2 DRAM 0.3 0.3 0.4 0.6 0.7 0.8 0.8 0.7 0.3 0.4 0.7
%Q0Q/YoY -11% -1% 12% 50% 29% 4% 1% -9% 48% 27% 78%
HBM 15 1.7 1.8 1.8 1.5 1.6 1.7 1.7 1.6 1.8 1.7
%Q0Q/YoY -6% 14% 4% 1% -20% 10% 4% 2% 13% 11% -5%
UESRREL
Total DRAM 13,195 14,182 18698 28,153 32,276 40,642 45263 42,130 53981 74227 160,311
#2 DRAM 11,873 12,601 15675 25178 29318 34,131 36927 33,179 45342 65327 133,555
HBM 1,322 1,581 3,022 2,975 2958 6510 8336 8951 8,638 8901 26,755
HBM OiE H|E 10% 11% 16% 11% 9% 16% 18% 21% 16% 12% 17%
Xt 7|1&5 8 2N XME
AMFX DRAM 2 0|2 Breakdown
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e e NS (Thel: Hogl) THRHEE (Thel: Holg)
128 24k IFRS HZ 2023A  2024A  2025F  2026F  2027F 128 ZALIFRS ¢ 2023A 2024A 2025F 2026F  2027F
o= 258,935 300,871 332,689 454,103 488,161 [t 195,937 227,062 238,388 275,392 355,952
WECI 180,389 186,562 201,731 221,605 242,018 s 9 SRt 69,081 53,706 57,281 44,982 120,742
i=%0(¢ 78,547 114309 130,958 232,498 246,142 18Rt 23326 58946 65430 79,171 81,546
T 71,980 81,583 87,737 104,618 109,861 UEN e =S o e 43,281 53,246 50,917 64,559 70,402
Il 6,567 32,726 43564 128,697 136,281 INIPNE 51,626 51,755 54,355 72,999 68,556
EBITDA 45234 75357 88,111 173,662 182,973 J|EtRSXtHtt 8,623.0 9,409.0 10,405.0 13,681.0 14,706.0
FelE 4439 4804 6736 8328 9880 H|IQEXHt 259,969 287,470 296,040 334,279 356,312
O|X}t=2f 4358 4819 4022 3449 5619 SRR 20,680 24,349 27,550 38,540 42,438
O|XtH|& 930 904 784 700 584 SR 187,256 205,945 213,880 232,524 247,050
Q0| 10,609 10,998 14,331 18,484 17,759 N 22,742 23,739 23,191 23,664 24,307
QA 10,711 11,361 11,983 13,620 13,688 J|EtH| R SA 29,291 33,437 31,419 39551 42517
B ey el 888 751 660 968 1,041 XpAESH| 455,906 514,532 534,428 609,671 712,265
7|E 225 501 490 -253 -267 Qs 75,719 93326 78802 69,540 68934
HINXIE 0| 11,006 37,530 50,300 137,025 146,161 OHUXHS S T|EHRHS 53,550 61,523 49,673 39,384 41,650
HRIMHIE -4,481 3078 7,008 30,684 33617 [E=r=2oN | 18,307 27,936 25687 27,161 24,065
HEA G =a 15,487 34,451 43,292 106,341 112,544 JEtS S & K| 3862 3,867 3,442 2995 3219
FII=01e 15,487 34451 43292 106341 112,544 HIQSEM 16509 19,014 16,520 10,882 7,919
X|ufsF201< 14,473 33,621 42367 104,215 110,293 1282 12,629 12581 9462 4216 2,125
3ge AW A4 (%) 7|EHHIR S5 A1 3880 6,433 7,058 6,666 5794
e sUe -143 16.2 10.6 36.5 75  SEMEA 92,228 112,340 95322 80,422 76,853
IYo|y s&e -849 3983 33.1 195.4 59 XHixlg 353,234 391,688 427,677 515,694 619,605
EBITDA 528 -45.2 66.6 16.9 97.1 5.4 N 898 898 879 879 879
X|Hi=3&0l2 BUE -73.6 1323 26.0 146.0 5.8 X2 4,404 4404 4,404 4404 4,404
EPS 5%& -73.6 1323 27.5 150.0 5.8 J|EfXtE 99 -1,725 -1,725 -1725 -1725
HZ=Z0(2E(%) 30.3 38.0 39.4 51.2 50.4 J|EHE A QS| K 1,181 17,598 20,740 23,899 27,267
FO|2AE(%) 25 10.9 13.1 283 27.9 o|ejdoiz 346,652 370,513 403,379 488,237 588,780
EBITDA Margin(%) 17.5 25.0 265 38.2 375 HIXHiXIE 10,444 10,504 11,429 13556 15807
X|uHZ=32=0]2E(%) 5.6 1.2 12.7 22.9 226 AEZH 363,678 402,192 439,106 529,249 635411
SISER (Chel: dofgl) EXiX|E (Tl &, Ui, %)
128 ZAL IFRS HE 2023A  2024A  2025F  2026F  2027F 1289 #ALIFRS ¢AH 2023A 2024A 2025F 2026F  2027F
s WIss 44137 72,983 72590 92,049 165442 FYX|T(P)
710l 15,487 34,451 43292 106341 112,544 EPS 2,131 4950 6310 15772 16,692
Hoige=ol oy 36,520 42,947 45647 69,920 72,222 BPS 52,002 57,663 64,726 78,047 93,773
[T 24| 35532 39,650 41,482 42,001 43,641 CFPS 7,656 11394 13246 26,676 27,963
PRI 24| 3,134 2,981 3,065 2964 3,052 DPS 1,444 1446 1446 2946 1,488
ey Eote -888 =751 -660 -968  —1,041  ZIHHHs(bH)
7|E -1,258 1,067 1,760 25923 26,570 PER 36.8 10.7 22.8 9.1 8.6
HOIBIE XA KIS 2 -5,459 -1568 -12,848 -56546 8989 PER(X|1) 36.8 17.9 9.8
OHE L 7 (B oI A 236 -3,139 2,329 -13,642 -5843 PER(Z|X) 25.6 10.1 8.1
THIOXHtORZEA -3,207 2,541 -2,600 -18,644 4,444 PBR 15 0.9 2.2 1.8 15
O UXHR U 7 [EHHR ST} 1,104 -1539 -11,849 -10,289 2,266 PBR(%|1) 15 15 1.0
J|E} -3,592 569 -728 -13,971 8,122 PBR(X|X) 1.0 0.9 0.8
JErgsE -2,411 -2847 -3501 -27,666 -28313 PSR 2.1 1.2 2.9 2.1 1.9
SEigE dzsE -16,923 -85,382 -54,236 -81,118 -60,368 PCFR 103 47 10.9 5.4 5.1
OBxtALY| Xl -57,611 -51,406 -49,659 -60,859 -58352 EV/EBITDA 10.4 39 3.6 1.8 13
QExtALY| HE 98 156 241 214 186 ZFQH|(%)
SRRt &5 S -2911  -2319 -2518 -3437 -3,695 i S (%, B EX i) 55.7 25.0 19.2 15.9 7.6
EXIRA QI A (BT 3,904 -2918 -2,542 -10,021 -2,857 HiZ 20U S(%, EEF 313) 1.8 27 2.4 49 25
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