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AT HH A 20| 9 MAF (cre: Aoig)

O =2 X O [} =T
1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2024 2025  2026E
o=y 79141 74566 86,062 93,837 133,873 172,974 189,246 182,477 300,871 333,606 678,570
%Q0Q/%YoY 4% -6% 15% 9% 43% 29% 9% -4% 16% 11% 103%
DS 25131 27,875 33,117 44005 81,704 122,174 135042 132,105 111,066 130,128 471,025
Memory 19069 21,178 26,690 37,143 74806 114352 127,106 123756 84463 104,081 440,019
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,715 7,846 8236 25400 25423 30619
sbC 5,867 6,380 8,102 9,493 6,210 6,746 8,708 9550 29,158  29.842 31214
Large 359 372 405 589 340 354 390 581 2,169 1,725 1,664
Small 5,068 5,887 7,335 8,490 5,443 5,960 7,885 8533 26907 26780 27,820
DX(MX, NW) 37010 29,210 34,098 29333 38110 32,427 36225 30,894 117,238 129,651 137,655
MX 36,188 28451 33541 28295 37443 31584 35618 29812 114425 126474 134457
NW 822 759 557 1,038 667 843 607 1,082 2,813 3,177 3,198
DX(VD, DA) 14512 14,118 13914 14801 14315 15712 14166 13978 56456 57,345 58171
VD 7,756 7,011 7,315 8,778 7,691 8,822 7,672 7927 30932 30861 32112
iE=SChly 51,010 49,070 52570 49586 52013 54066 59,820 57,089 186562 202,236 222988
ofEeote 64% 66% 61% 53% 39% 31% 32% 31% 62% 61% 33%
IEE0|2 28,131 25497 33,492 44251 81,860 118908 129,426 125388 114,309 131,370 455,582
THOfjH|efetE| | 21,445 20,821 21,326 24,177 24,699 28959 29,455 37363 81,583 87,769 120,476
Fdoly 6,685 4,676 12,166 20,074 57,232 90,026 100,042 88075 32,726 43,601 335374
%Q0Q/%YoY 3% -30% 160% 65% 185% 57% 11% -12% 398% 33% 669%
DS 1,106 350 6991 16411 53739 88361 97366 85816 15094 24858 325282
%QoQ/%YoY -61% -68%  1897% 135% 227% 64% 10% -12% S 65%  1209%
SDC 462 473 1,225 1,956 403 356 1,194 1,611 3,733 4,116 3,563
%Q0Q/%YoY -47% 2% 159% 60% ~79% -12% 236% 35% -33% 10% -13%
DX(MX, NW) 4,374 3,123 3,547 1,971 2,813 1,037 1,367 938 10,718 13,015 6,155
%Q0Q/%YoY 108% -29% 14% ~44% 43% -63% 32% -31% -18% 21% -53%
DX(VD, DA) 348 203 -78 -603 211 182 34 -359 1,755 -130 68
%Q0Q/%YoY 71% -42%  HArMe MXpXE SAHe -14% HARHE MXpX|L 39%  EArXet  MXpX|
FHoIYE 8% 6% 14% 21% 43% 52% 53% 48% 11% 13% 49%
DS 4% 1% 21% 37% 66% 72% 72% 65% 14% 19% 69%
SbC 8% 7% 15% 21% 6% 5% 14% 17% 13% 14% 11%
DX(MX, NW) 12% 11% 10% 7% 7% 3% 4% 3% 9% 10% 4%
DX(VD, DA) 2% 1% -1% -4% 1% 1% 0% -3% 3% 0% 0%
HRIMIX2 =0l 9,152 5756 13,546 21028 58828 91,882 102,313 90,285 37,530 49,481 343307
HOIMHIE 929 640 1,320 138 11,603 21,133 23532 20,766 3,078 4275 77,033
FI1=019 8,223 5116 12,226 19642 47,225 70,749 78,781 69,519 34451 45207 266,274
7l019E 10% 7% 14% 21% 35% 1% 42% 38% 11% 14% 39%
EZZao| 9436  -3,455 20,171 25,138 51,106 76564 85256 75233 51,296 51,291 288,160
INEEEEONIS 9312  -3572 19531 24632 50079 75024 83542 73720 50,048 49,904 282365
KRW/USD 1,450 1,400 1,385 1,443 1,470 1,480 1,465 1,460 1,357 1,420 1,468

A& I eMXY
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AR AE AN 0| I MY = yaw)

1Q25 2Q25 3025 4Q25 1026  2Q26E  3Q26E  4Q26E 2024 2025  2026E
/[E=l 79,141 74566 86,062 93837 133,873 172,974 189,246 182,477 300,871 333,606 678,570
%Q0Q/%YoY 4% -6% 15% 9% 43% 29% 9% -4% 16% 11% 103%
DS 25131 27,875 33,117 44005 81,704 122,174 135042 132,105 111,066 130,128 471,025
Memory 19069 21,178 26,690 37,143 74806 114352 127,106 123756 84,463 104,081 440,019
DRAM 13,195 14,182 18698 27,779 55,154 83377 92659 88455 53981 73854 319,645
NAND 5,874 6,996 7,993 9,364 19,652 30,974 34,447 35,301 30,483 30,227 120,375
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,715 7,846 8236 25400 25423 30,619
sDC 5,867 6,380 8,102 9,493 6,210 6,746 8,708 9,550 29,158 29,842 31,214
Large 359 372 405 589 340 354 390 581 2,169 1,725 1,664
Small 5,068 5,887 7,335 8,490 5,443 5,960 7,885 8533 26907 26780 27,820
DX(MX, NW) 37,010 29210 34,098 29333 38110 32,427 36225 30894 117,238 129,651 137,655
MX 36,188 28451 33541 28295 37,443 31584 35618 29812 114425 126,474 134,457
NW 822 759 557 1,038 667 843 607 1,082 2813 3,177 3,198
DX(VD, DA) 14512 14,118 13914 14801 14315 15712 14,166 13978 56456 57,345 58,171
VD 7,756 7,011 7,315 8,778 7,691 8,822 7,672 7927 30932 30861 32,112
Fdoly 6,685 4,676 12,166 20,074 57,232 90,026 100,042 88,075 32,726 43,601 335374
%Q0Q/%YoY 3% -30% 160% 65% 185% 57% 11% -12% 398% 33% 669%
DS 1,106 350 6991 16411 53739 88361 97366 85816 15094 24,858 325282
Memory 2,931 2,986 7824 18456 54529 88518 97428 85777 20627 32,197 326,253
DRAM 3,695 3,546 7,005 15834 42348 66,172 73068 64089 17,027 30,179 245677
NAND -764 -560 719 2622 12,181 22346 24361 21,688 3,600 2,018 80,575
Foundry/S.LSI -2,645  -2553 -567  -1,057 -732 -240 187 126 5326  -6,822 -659
sDC 462 473 1,225 1,956 403 356 1,194 1,611 3,733 4,116 3,563
Large -201 -150 -131 -103 -157 -133 -103 -121 -875 -585 =514
Small 663 623 1,356 2,059 560 489 1,297 1,732 4,608 4,701 4,077
DX(MX, NW) 4,374 3,123 3,547 1,971 2,813 1,037 1,367 938 10,718 13,015 6,155
DX(VD, DA) 348 203 -78 -603 211 182 34 -359 1,755 -130 68
oIS 8% 6% 14% 21% 43% 52% 53% 48% 11% 13% 49%
DS 4% 1% 21% 37% 66% 72% 72% 65% 14% 19% 69%
Memory 15% 14% 29% 50% 73% 77% 77% 69% 24% 31% 74%
DRAM 28% 25% 38% 57% 77% 79% 79% 72% 32% 41% 77%
NAND -13% -8% 9% 28% 62% 72% 71% 61% 12% 7% 67%
Foundry/S.LSI -45% -39% -9% -16% -11% -3% 2% 2% -21% -27% -2%
sDC 8% 7% 15% 21% 6% 5% 14% 17% 13% 14% 1%
Large -56% -40% -32% -17% -46% -38% -26% -21% -40% -34% -31%
Small 13% 11% 18% 24% 10% 8% 16% 20% 17% 18% 15%
DX(MX, NW) 12% 1% 10% 7% 7% 3% 4% 3% 9% 10% 4%
DX(VD, DA) 2% 1% -1% -4% 1% 1% 0% -3% 3% 0% 0%
KRW/USD 1,450 1,400 1,385 1,443 1,470 1,480 1,465 1,460 1,357 1,420 1,468
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X HE 0| S HY (e wof
1Q25 2Q25 3Q25 4025 1Q26 20Q26E 3Q26E 4Q26E 2024 2025 2026E
DRAM
E512F [H21. 1Gb Eq] 24,185 26,785 30,669 31,282 31,699 33,284 36,280 37,368 104,739 112,920 138,630
%QoQ/%YoY 1% 11% 15% 2% 1% 5% 9% 3% 14% 8% 23%
ASP/1Gb [USD] 0.4 0.4 0.4 0.6 1.2 1.7 1.7 1.6 0.4 0.5 1.6
%Q0oQ/%YoY -20% 1% 16% 40% 2% 43% 3% 7% 61% 21% 241%
Cost/1Gb [USD] 0.3 0.3 0.3 0.3 0.3 0.3 0.4 0.4 0.3 0.3 0.4
%QoQ/%YoY -15% 5% 4% -3% 4% 27% 6% 21% 6% 5% 33%
F10[2]/1Gb [USD] 0.1 0.1 0.2 0.4 0.9 1.3 1.4 1.2 0.1 0.2 1.2
JAolE 28% 25% 38% 57% 77% 79% 79% 72% 32% 41% 77%
NAND
ZOH[UTIN. 1GB Eq] 63,390 81,139 89,253 80,747 88,015 88,895 95,117 107,483 305,522 314530 379510
%QoQ/%YoY -10% 28% 10% -10% 9% 1% 7% 13% 13% 3% 21%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.1 0.1 0.2
%Q0oQ/%YoY -16% 4% 5% 24% 89% 55% 5% 9% 61% —-8% 219%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%QoQ/%YoY -1% 8% -12% 2% 0% 14% 10% 20% -15% -3% 13%
F0]2]/1GB [USD] 0.0 0.0 0.0 0.0 0.1 0.2 0.2 0.1 0.0 0.0 0.1
F0|UE -13% 8% 9% 28% 62% 72% 71% 61% 12% 7% 67%
S 25131 27,875 33,117 44005 81,704 122,174 135042 132,105 111,066 130,128 471,025
Memory 19,069 21,178 26,690 37,143 74806 114,352 127,106 123,756 84,463 104,081 440,019
DRAM 13,195 14,182 18,698 27,779 55,154 83,377 92,659 88,455 53,981 73,854 319,645
NAND 5,874 6,996 7,993 9,364 19,652 30,974 34,447 35,301 30,483 30,227 120,375
Foundry/S.LSI 5,877 6,547 6,302 6,698 6,823 7,715 7,846 8,236 25,400 25,423 30,619
Fgo|e 1,106 350 6,991 16,411 53,739 88,361 97.366 85,816 15,094 24,858 325,282
Memory 2,931 2,986 7,824 18,456 54,529 88,518 97,428 85,777 20,627 32,197 326,253
DRAM 3,695 3,546 7,105 15,834 42,348 66,172 73,068 64,089 17,027 30,179 245,677
NAND =764 =560 719 2,622 12,181 22,346 24,361 21,688 3,600 2,018 80,575
Foundry/S.LSI -2,645 -2,553 -567 -1,057 =732 =240 187 126 -5,326 -6,822 -659
Jgo|elE 4% 1% 21% 37% 66% 72% 72% 65% 14% 19% 69%
Memory 15% 14% 29% 50% 73% 77% 77% 69% 24% 31% 74%
DRAM 28% 25% 38% 57% 77% 79% 79% 72% 32% 41% 77%
NAND -13% -8% 9% 28% 62% 72% 71% 61% 12% 7% 67%
Foundry/S.LSI -45% -39% 9% -16% -11% -3% 2% 2% -21% —27% 2%
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AMZXL DRAM 9 HBM A% M@t
1025  2Q25  3Q25  4Q%5 1Q26  2Q26E  3Q26E  4Q26E 2024 2025  2026E
Bit Shipments [42 Gb]
#2 DRAM 23.6 26.1 295 30.2 303 305 32.9 338 100.7 109.4 127.5
HBM 0.6 0.6 12 11 1.4 28 34 35 4.0 36 11
HBM =6t HIS 3% 2% 4% 4% 5% 9% 10% 10% 4% 3% 9%
ASP [USD/Gb]
Total DRAM 0.4 0.4 0.4 0.6 1.2 1.7 1.7 1.6 0.4 05 16
%QoQ/YoY -20% 1% 16% 40% 92% 43% 3% -7% 61% 21%  241%
#2 DRAM 03 03 0.4 0.6 1.2 17 17 16 03 0.4 15
%Q0Q/YoY -11% -1% 12% 48%  102% 45% 3% -8% 48% 26%  267%
HBM 15 1.7 18 18 18 19 20 20 16 18 20
%Q0oQ/YoY -6% 14% 4% 1% 0% 3% 5% 3% 13% 11% 1%
o= [HY|]
Total DRAM 13,195 14,182 18,698 27,779 55,154 83,377 92,659 88,455 53,981 73854 319,645
#2 DRAM 11873 12601 15675 24819 51389 75589 82,799 77986 45342 64967 287,763
HBM 1,322 1,581 3022 2,961 3765 7,788 95859 10,469 8638 883 3188l
HBM Di= H|S 10% 1% 16% 1% 7% 9% 1% 12% 16% 12% 10%
Xt I|1&5 2N KME
odXAt DRAM &2 FH0|2 Breakdown
() m 8 DRAM B0[9| HBM F0[2]
80,000 -
60,000 A
40,000 A
20,000 I
0 , , , = M = = = wm B I , , , ,
-20,000 A
1023 2023 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E
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HETIL ALY 22E FYole F0] Y ML
(g DS Fo[ = MX, HESS Feio|)
350,000 1 SDC F2i0[ef VD AJEIIE F0[o)
280,000 A
210,000 A
140,000 4
70,000 4
0 = T T T T ==
-70,000 -
‘04 '05 06 '07 '08 '09 10 1112 13 14 15 16 17 18 19 200 21 22 ‘23 24 ‘25  '26E
X2 7125 2IMKMIE
oGt AE AN MY [T W vs. HMMA (= o)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E
e
Jlgsd 79,141 74,566 86,062 93,837 133,873 172,974 189,246 182,477 300,871 333,606 678,570
HMIMA 79,141 74,566 86,062 93,837 133,873 155,223 175,330 180,354 300,871 333,606 644,780
Xto| 11% 8% 1% 5%
Fole|
IesH 6,685 4,676 12,166 20,074 57,232 90,026 100,042 88,075 32,726 43,601 335,374
HAIMA 6,685 4,676 12,166 20,074 57,232 78,853 91,483 93,094 32,726 43,601 320,662
Xto] 14% 9% -5% 5%
gh7|20/2!
gz 8,223 5116 12,226 19,642 47225 70,749 78781 69519 34,451 45207 266,274
HMIMA 8,223 5,116 12,226 19,642 47,225 65,755 91,483 93,094 34,451 45,207 297,557
Xto] 8% -14% -25% -11%

Xt&: FnGuide ML, 7|25 2IMXINIE
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HE LA (el doje) IHRAEHE (SHel: Alojel)
128 24k IFRS HZ 2024A  2025A  2026F  2027F  2028F 128 ZALIFRS ¢IA 2024A 2025A 2026F 2027F  2028F
o= 300,871 333,606 678,570 730,820 825827 QXA 227,062 247,685 378,413 586,387 862,530
WECI 186,562 202,236 222,988 282,378 335,603 s 9 SRt 53,706 57,856 111,453 303,125 549,474
ITE==][e] 114,309 131,370 455,582 448,443 490,224 CHI|2 QXA 58,946 67,991 80,463 82,877 85363
T 81,583 87,769 120,476 116,766 125529 U E=pN F == 53,246 58,609 104,961 114,819 131817
oy 32,726 43,601 335374 331,677 364,695 XX 51,755 52,637 69,780 72,904 81568
EBITDA 75,357 90,528 387,198 386,387 421,732 7B SXHL 9,409.0 10,592.0 11,756.0 12,662.0 14,308.0
Feelra 4804 5880 7,933 9,277 9267 HISSX 287,470 319,257 356,412 382,145 393,156
O|xt=2 4819 4593 6045 8298 7,299 EXtRpAL 24349 31348 35153 37,319 42,438
OIXtH|E 904 606 312 158 175 RN 205,945 215305 241,075 260,735 259,030
Qekatz40|2 10,998 10,232 14,378 13374 15,113 Ny 23,739 29,481 29,131 29,108 29,556
et 11,361 10,216 12,405 12,492 13,242 J|EtH| S S XA 33,437 43,123 51,053 54,983 62,132
B ey el 751 683 225 242 274 RpAEH 514,532 566,942 734,825 968,532 1,255,685
7|E} 501 1,194 2 13 -2 SsuK) 93,326 106,411 72,421 56,730 62,540
HOLMXIZET0|Y 37,530 49,481 343,307 340,954 373,962 OfUXHS 3L VIEFKHS 61,523 68,114 48927 40,814 44,555
HolMHIS 3078 4275 77,033 76505 83911 1288 27,936 33,480 19,304 11,402 12,885
HEAt =& 34,451 45207 266,274 264,449 290,051 JEtS S EAY 3867 4817 4,190 4514 5,100
o101 34,451 45207 266,274 264,449 290,051 HIQLSEAM 19,014 24210 15071 9,995 10,901
X|ufZ32=0]9 33,621 44,261 263384 261,578 286,902 7|88 12,581 14989 5668 1,245 1,086
Lg% 294 (%) 7|EHHIR S 511 6433 9221 9403 8750 9815
= 24e 16.2 109 103.4 7.7 13.0  SXEA 112,340 130,622 87,492 66,724 73,440
gole zLe 3983 332 669.2 -1.1 100 XHix|E 391,688 424,313 632,435 884,039 1,161,327
EBITDA 328 66.6 20.1 327.7 -0.2 9.1 PR 898 898 898 898 898
XHiFF&01 ZUE 1323 316 4951 -0.7 9.7 X2doi2 4,404 4,404 4,404 4,404 4,404
EPS 328 132.3 326 4958 -0.7 9.7 7|EHRpE -1,725 -6,144 -6,144 -6,144  —6,144
HEZ0|AUE(%) 38.0 39.4 67.1 61.4 59.4 7|BHE S Q| K 17,598 23,020 25,229 27,594 30,320
SYUOIAE(%) 10.9 13.1 49.4 45.4 44.2 ojejdoid 370,513 402,136 608,048 857,287 1,131,850
EBITDA Margin(%) 25.0 27.1 57.1 52.9 51.1  HIX|E{X|2 10,504 12,007 14,898 17,769 20918
X[t 20| 2 E(%) 1.2 133 38.8 35.8 347 AEEI 402,192 436,320 647,333 901,808 1,182,245
[al=ger=std (9 dotel) EXX|E (9l 2, o, %)
128 Z4ALIFRS GIZ 2024A 2025A  2026F 2027F 2028F 128 ZALIFRS SIE 2024A 2025A 2026F 2027F  2028F
gogs dadss 72,983 85315 189,299 345732 327,030 FYKXIE(Y)
gI1z0[2 34,451 45207 266,274 264,449 290,051 EPS 4950 6564 39,103 38,835 42,595
Hiege=ol ot 42,947 52,396 124776 124,710 135,428 BPS 57,663 62,995 93,894 131,249 172416
[T 24| 39,650 43,606 48,141 51,098 53,430 CFPS 11394 14,474 58057 57,776 63,168
NN A e ] 2981 3321 3683 3613 3,608 DPS 1,446 1,668 8668 1,900 1,900
XS0l -751 -683 -225 -242 -274  FItHia(HY)
7|Et 1067 6,152 73,177 70,241 78,664 PER 10.7 18.3 5.7 5.8 5.3
=y NP UEST -1,568 9,614 -130,705 24,685 -21914 PER(X|D) 17.9 185 5.9
U EE RSV IISTEIES -3,139  -2535 -46,352 -9,858 -16,997 PER(X|X) 10.1 7.7 3.1
THOXHAFOZE A 2541 -3591 -17,143 -3,124 -8,664 PBR 0.9 1.9 2.4 1.7 1.3
THQIMHS D 7 [EHHR OIS I} -1,539 -3,257 -19,188 -8,113 3741 PBR(X|1) 1.5 1.9 2.4
7IEt 569 -231 -48022 45,780 6 PBR(XIX) 0.9 0.8 1.3
JElsigsg -2,847 2,674 -71046 -68,112 -76,535 PSR 1.2 2.4 2.2 2.1 1.8
EXgs H3ss -85,382 -68,512 -94,459 -79,846 -64,274 PCFR 47 8.3 3.9 39 3.6
QERHL| FS -51,406 -47,522 -74,045 -70,908 -51,863 EV/EBITDA 3.9 7.9 34 28 2.0
[t HE 156 150 133 151 138 FQHIE(%)
Bt &5 S -2319 -4617 -3333 -3590 -4,056 HiE ek (%, 2 &, o1a) 25.0 21.6 19.0 4.2 38
SRRt A (BT -2918 -6316 -3580 -1924 -4845 HIE+QUE(%,28F,213) 2.7 1.4 38 0.8 0.8
CHOIZERRIAL S 35620 -9,045 -12,472 -2,414 -2486 ROA 7.1 8.4 40.9 311 26.1
7|E} 6,725 -1,162 -1,162 -1,161 ~-1,162 ROE 9.0 10.8 498 345 28.1
Hegs H35E -7,797 -13,478 -19,385 -61,470 -11,237 ROIC 9.0 115 68.9 56.1 57.1
KIQIZ ol ZoHZA) 4912 4609 -8276 -3,998 1,103 OiEAIEB|HE 6.2 6.0 83 6.7 6.7
23, AH2YAZ2 7K 0 0 0 0 0 ToxpitsEe 5.8 6.4 1.1 10.2 10.7
X7 |=AHE(EES) -1,812 -8,189 0 0 0 ExHle 279 299 135 7.4 6.2
SN =] -10,889 -9,897 -11,108 -57,471 -12,339 Xj2H|IE8 -179 -17.7 -258 -414  -525
7|t -8 -1 -1 -1 -1 OIXEMHlE 36.2 72.0 10745 20983 20887
JElPigds g 4,821 826 -21,859 -12,743 -5169 Zk2 40,517 48,469 24973 12,647 13,970
HZ U HIFGAe =57t -15375 4,151 53596 191,672 246349 X132 -72,134 -77,378 -166,943 -373,355 -620,867
PIES == = RNy 69,081 53,706 57,856 111,453 303,125 NOPLAT 75,357 90,528 387,198 386,387 421,732
J|dsig o sig bRt 53,706 57,856 111,453 303,125 549,474 FCF 13,418 20,734 103,024 260,831 259,530
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