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AR 2026.3.4

1. 3M 8228 45 F0| H HY (&, X8, %)
1025 2Q25 30256 4025P| 1Q26F 2026F 3026F  4Q26F 2024  2025P  2026F @ 2027F
USD-KRW 1,463 1,402 1,386 1,450 1,443 1,445 1,445 1,445 1,363 1,422 1,444 1,431
QoQ/YoY 4.0 =35 -1.2 4.6 -0.5 0.2 0.0 0.0 4.4 43 1.5 -1.0
0= 79.1 74.6 86.1 938 118.2 133.7 166.4 163.4 300.9 333.6 561.7 659.0
DX 51.7 43.6 48.4 443 53.8 455 54.1 46.2 174.9 188.0 1€els 208.2
DS 251 27.9 33.1 44.0 63.3 84.8 96.6 100.3 111 130.1 344.9 431.6
SDC 5.9 6.4 8.1 95 5.8 7.1 6.3 9.9 29.2 29.8 32.2 34.0
Harman 34 3.8 4.0 4.6 3.2 46 45 4.0 14.3 15.8 16.4 17.8
QoQ/YoY 44 -5.8 154 9.0 26.0 13.2 16.9 -1.9 16.2 10.9 68.4 17.3
DX 276 -156.8 11.0 -84 215 -15.6 18.9 -14.6 2.9 7.5 6.2 4.4
DS -16.5 10.9 18.8 32.9 43.9 881y 13.9 3.8 66.8 17.2 165.1 251
SDC -27.8 8.7 27.0 17.3 -38.6 218 31.0 6.6 59 24 7.8 ol
Harman -12.9 12.0 3.2 16.3 -29.4 415 -1.1 -11.9 -0.8 10.7 3.7 8.8
o[l 6.7 47 12.2 201 374 542 66.7 68.2 32.7 43.6 226.6 286.0
DX 4.7 3.3 35 1.3 2.9 1.6 3.0 1.8 12.4 12.8 94 10.5
DS 1.1 0.4 7.0 16.4 33.6 50.9 61.1 63.8 15.1 248 209.3 266.7
SDC 0.5 0.5 1.2 2.0 0.6 1.1 1.9 2.1 3.7 4.2 5.7 6.4
Harman 0.3 0.5 04 0.3 0.3 0.6 0.6 0.4 1.3 1.5 1.9 2.2
QoQ/YoY 3.0 -30.1 160.2 65.2 86.2 449 229 23 398.3 333 4193 26.2
DX 108.0 -29.6 43 -62.5 125.4 -43.7 84.0 -40.1 -135 3.0 -26.4 10.9
DS -61.4 -68.3 1,8%6.4 134.6 104.7 51.5 20.2 4.4 TTB 64.6 742.5 274
SDC -46.8 24 158.8 63.3 -68.8 743 738 11.8 -32.9 1.4 37.6 11.3
Harman -21.6 57.6 -13.1 -287 -15.1 131.4 -2.1 283 1.4 15.6 234 19.2
FYolel=s 84 6.3 14.1 214 31.7 405 426 445 10.9 13.1 40.3 434
DX 9.1 7.6 7.2 2.9 54 3.6 5.6 3.9 7.1 6.8 47 5.0
DS 44 1.3 211 37.3 53.0 60.0 63.3 63.6 13.6 19.1 60.7 61.8
SDC 7.9 74 15.1 211 10.7 18.8 203 21.3 12.8 13.9 17.8 18.8
Harman 9.0 12.6 10.6 6.5 7.8 12.8 12.7 1.1 9.2 9.6 1.4 12.5
EBITDA 18.2 16.0 240 322 498 66.8 793 81.1 754 90.4 277.0 339.1
DX 58 44 46 25 4.1 2.8 42 3.0 16.7 17.3 14.1 15.1
DS 10.6 9.7 16.8 26.4 43.9 61.3 7.7 74.5 49.9 63.5 2513 3114
SDC 1.1 1.1 1.9 2.7 1.3 1.8 26 2.8 6.4 6.9 8.6 9.2
Harman 04 0.6 0.6 0.4 0.4 0.7 0.7 0.6 1.9 21 24 2.8
QoQ/YoY 1.2 -11.9 496 342 54.8 34.0 18.8 22 66.6 20.0 206.4 224
DX 73.7 -24.0 46 -46.6 66.3 314 49.3 -29.0 -10.6 3.7 -18.6 7.3
DS -14.1 -8.6 72.6 57.2 66.3 39.8 16.9 4.0 227.1 273 295.8 239
SDC -26.8 0.7 65.0 44.1 -50.7 34.8 447 8.6 -28.1 7.2 24.8 7.6
Harman -15.9 38.9 -10.0 -20.2 -10.1 83.7 -1.7 -18.6 9.1 1.4 18.2 14.6
Capex 12.0 1.1 9.2 204 16.0 16.2 16.2 16.4 53.6 52.7 64.8 75.6
DS 10.9 9.8 7.8 19.0 14.9 14.9 14.9 14.9 46.3 475 59.6 70.4
SDC 0.5 0.8 0.8 0.7 0.5 0.7 0.7 0.8 48 2.8 2.7 2.7
Others 0.6 0.5 05 0.8 0.5 0.6 0.6 0.7 25 24 25 25
QoQ/YoY -32.6 -15 -175 1234 -21.9 15 0.0 15 1.0 -18 230 16.7
DS -31.4 -10.7 -20.3 143.4 -21.4 0.0 0.0 0.0 -4.3 2.6 2515 18.1
SDC -48.8 61.2 4.2 -19.8 -20.5 25.0 0.0 20.0 102.7 -42.1 -5.0 0.0
Others -36.2 -6.2 05 54.1 -34.3 19.7 0.0 16.5 7.5 5.2 5.5 0.0
FCF 6.2 49 14.8 1.7 33.9 50.6 63.1 64.6 2.7 37.7 212.2 2634
DS -0.3 -0.1 9.0 74 29.0 46.4 56.8 59.6 3.6 16.0 191.7 240.9
SDC 0.6 0.3 1.0 2.0 0.8 1.1 1.9 2.0 1.6 4.1 IS 6.5
Others 59 47 48 2.3 4.1 3.1 44 3.0 16.6 17.7 14.6 16.0

Note: Capex C/F7t Of HH(KIAMQIA) 7|F, FCF = EBITDA - Capex,
X2 4T O2H0ASH 2l HXIME
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2026.3.4

H2.DS £& &% (EH, %)
1025 2Q25 3025 4025P| 1Q26F 20Q26F 3026F  4Q26F 2024  2025P  2026F @ 2027F
I[N 251 279 33.1 440 63.3 848 96.6 100.3 1111 1301 3449 4316
DRAM 13.2 14.5 18.7 28.1 42.0 56.9 66.3 70.3 54.4 745 2355 311.9
NAND 58 6.7 8.0 94 14.6 19.8 22.9 22.2 30.1 299 78 85.5
Foundry/LS| 6.1 6.7 6.4 6.5 6.7 8.0 74 7.8 26.6 25.7 29.9 34.2
QoQ/YoY -165 10.9 18.8 329 43.9 33.9 13.9 38 66.8 17.2 165.1 251
DRAM -15.8 9.8 289 50.3 494 35.5 16.5 6.0 89.8 371 2159 324
NAND -193 14.0 19.7 17.7 55.8 35.2 (515 -3.0 945 -0.6 165.9 7.6
Foundry/LS| -15.1 10.5 -4.0 1.0 2.8 20.5 -8.0 54 184 =35 16.4 14.4
Aol 1.1 04 7.0 16.4 336 50.9 61.1 63.8 15.1 248 2093 266.7
DRAM 3.7 3.6 7.1 15.8 28.0 40.2 47.7 50.7 16.8 30.2 166.6 2149
NAND -0.8 -05 0.7 24 7.3 11.9 14.8 14.3 35 1.8 48.2 54.6
Foundry/LS| -1.8 2.7 -0.8 -1.7 -1.7 -1.2 -14 -1.1 53 =72 54 2.8
QoQ/YoY -61.4 -683 1,89%.4 134.6 104.7 515 20.2 44 T1B 64.6 7425 274
DRAM -214 2.0 95.9 122.0 715 435 18.8 6.1 TTB 79.4 451.3 29.0
NAND TTR RR TTB 2257 207.3 63.6 241 =35 B -49.1 2,578 13.3
Foundry/LS| RR RR RR RR RR RR RR RR RR RR RR RR
o= 44 13 211 373 53.0 60.0 63.3 63.6 13.6 19.1 60.7 61.8
DRAM 280 25.0 38.0 56.1 66.7 70.6 72.0 72.1 31.0 40.5 70.7 68.9
NAND -13.0 -8.0 9.1 25.2 49.7 60.1 64.5 64.2 1.8 6.0 60.6 63.8
Foundry/LS| -30.3 -41.0 -13.1 -26.9 -25.7 =183 -18.7 -143 -19.9 -27.9 -18.2 -8.1
EBITDA 10.4 95 16.6 262 43.6 61.1 715 743 49.2 62.7 250.5 310.5
DRAM 6.8 6.9 10.8 19.8 32.3 448 52.6 B 272 443 185.6 2357
NAND 1.8 2.1 3.6 54 10.2 14.7 17.4 16.8 135 12.8 59.1 63.7
Foundry/LS| 1.8 0.5 22 1.0 1.2 1.6 1.4 1.5 84 55 58 1.2
Capex 10.9 9.8 7.8 19.0 14.9 14.9 14.9 14.9 46.3 475 59.6 704
DRAM 55 49 35 6.6 8.9 8.9 8.9 B85 18.4 20.5 30.3 32.9
NAND 3.3 3.4 23 3.8 3.0 3.0 3.0 1.2 13.0 12.8 10.1 14.3
Foundry/LS| 2.2 1.5 1.9 8.6 3.0 3.0 3.0 10.2 14.9 14.2 19.2 23.2

A= HETAL, Df=Hof
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YTt 2026.3.4
H 3, ANER 388 79 53 &2
Season Il : 374 FCF 50%, 9.6%8!/%1 Season Il : 37iA FCF 50%, 9.8%8/¢ Season IV : 3714 FCF 50%, 9.8X¢!/H
2018 2019 2020 2021 2022 2023 2024 2025P 2026F
X|fZFZ=4=0]2] 43.9 215 26.1 39.2 54.7 14.5 33.6 443 206.2
goiszE=2 67.0 454 65.3 65.1 62.2 44.1 73.0 94.6 281.9
Capex 29.6 254 37.6 471 494 57.6 51.4 58.2 66.4
FCF 37.5 20.0 27.7 18.0 12.8 -13.5 216 36.5 215.6
FCF F2H4E (%) 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
FTHHS TH 187 10.0 138 9.0 6.4 -6.7 10.8 182 107.8
e X|ZeH 9.6 9.6 9.6 9.8 9.8 9.8 9.8 9.8 9.8
EGHiS XA 9.1 95 13.8 -0.8 -4.2 -20.8 1.0 7.6 97.4
PNINESI[eTe] 0.9 0.0 0.0 0.0 0.0 0.0 1.8 8.1 0.0
Eyfclot 0.2 0.0 10.7 0.0 0.0 0.0 0.0 0.0 87.3
Z HiX|ZeH 9.8 9.6 20.3 9.8 9.8 9.8 9.8 9.8 471
HHEEASE (%) 223 44.7 78.0 25.0 17.9 67.8 29.2 222 29
HES 8.6 8.5 17.9 8.6 8.6 8.6 8.6 8.6 114
opz 12 12 25 12 12 12 1.2 1.2 57
= =590l 10.7 9.6 20.3 9.8 9.8 9.8 1.6 18.0 471
7|5l (HHELE)
HEX 5,970 5,970 5,970 5,970 5,970 5,970 5,970 5,920 5,920
(REARE) 0 0 0 0 0 0 33 &) &%)
foFES 823 823 823 823 823 823 823 816 816
(RIS 0 0 0 0 0 0 5 14 14
23 DPS (W)
HES 1,416 1,416 2,994 1,444 1,444 1,444 1,446 1,472 7,110
(SFES 1,417 1,417 2,995 1,445 1,445 1,445 1,447 1,472 7,111
A ST W) (Sx==7h)
HES 46,830 46,583 57,153 79,156 63,935 67,457 71,610 71,448 172,200
QMTE 38,148 37,996 49,780 72,033 58,195 56,442 58,790 57,355 114,800
LT HIEUE (%)
HBES 3.0 3.0 52 18 2.3 2.1 2.0 2.1 41
SFUES 3.7 3.7 6.0 2.0 25 26 25 26 6.2
7Y =63 83.6 88.7 103.7 105.3 108.0 82.8 97.3 102.4 232.0
Atz AL, O[H0AIZH 2| MRIME
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AT} 2026.3.4
Ofled ZEAAHLN (29) ol THRAENE (29)

St 2024 2025F  2026F  2027F  (Moig) 2024 2025F  2026F  2027F
&t 300,871 333,569 561,728 659,010 QEXMt 227,062 260515 507,636 761,532
&7t 186,562 202,149 200,907 219,684 &= LU HIT MK 53,706 45984 156,711 376,986
mjEso0le| 114,309 131,420 360,821 439,326  OHEA|RE L 7|EIRHA 53246 65900 107,803 118,131
THOfH| 22| 81,583 87,792 134262 153343 AR 51,755 64,055 104,784 114,823
ZHHA0| 32,726 43,627 226559 285983  7|EIREARAM 68,355 84,576 138338 151,502
paly el 32,726 43627 226559 2850983  HIQEKXR 287,470 307,278 336,288 365,549
H| G20l 4804 6253 8427 17595  II|UEXS 12,592 15585 25494 27,937
=829 3915 4170 7,639 16,799 Q&KW 205,945 215690 235,020 262,069
A7 S EXY 751 737 789 796 RSt 23739 26412 26,182 25952
A S A2 37,5630 49,880 234,986 303578  KRALEH 514,632 567,793 843,924 1,127,081
HSAIAHOIMHIS 3078 4,653 22335 28749 SQEEH 93,326 107,488 168,828 183,948
HSAI0(2] 34451 45227 212651 274829  UURE 2 J|ERRHSR 30918 38266 62596 68593
ETALole] 0 0 0 0 HIIZSEx 15380 11,017 11,017 11,017
g7lzole 34451 45227 212,651 274829  JEIQEH 47028 58206 95215 104,338
X|etZe 33,621 44278 208,837 269,900 HISSEH 19,014 24298 36,153 39,074
HIX|uH2 830 949 3814 4929 E7IZSEX 3950 5655 5655 5,655
ER0|9 51,206 45815 212,651 274829  7|EHIQEEA 15,064 18,643 30,498 33419
X|etZe 50,048 44309 205900 266,104  HIHEA| 112,340 131,787 204,981 223,023
HIX |3 1248 1505 6751 8725  XHIEFX|R 301,688 424,153 623,276 883,461
EBITDA 75,357 90,539 277017 339,068 A== 898 898 898 898
FCF 21,576 31,060 179,120 246263  XH=QoiZ 4404 4404 4404 4404
EBITDA O/Elg (%) 25.0 27.1 49.3 515  O[eQoig 370,513 402,135 601,258 861,444
HRAOIAUE (%) 10.9 13.1 403 434  H|XHIEFX|E 10504 11,853 15667 20,597
RHIZEZ=L 20|US (%) 11.2 13.3 37.2 410 IS 402,192 436,006 638,943 904,058
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22

St 2024  2025F  2026F  2027F 2024 2025F  2026F  2027F
gEtzoR Q15 HISE 72,983 89221 245479 322967 P/E®X 107 183 5.6 43
217 |40(2] 34451 45227 212,651 274829  P/CF(X) 47 8.4 42 34
HEE2H|I87 124 42,947 50548 64249 64122  P/B() 0.9 1.9 1.8 13
QBXZT PAIZIH] 30,650 43609 47,028 49655  EV/EBITDA () 36 7.6 3.1 1.9
PR 2981 3303 3430 3430  EPS () 4950 6566 31,0056 40,071
7|Et 316 3636 13791 11037 CFPS(®) 11,394 14203 41110 50,322
FAUBZOZOIGIIMAUTIKOHE  -1568 -4462 -16841 -4151  BPS(®) 57,930 63,947 93510 132,138
HEME U 7[ERIEe] ZAG7)  -3,139  -8458 -34,329 -8462  DPS(®) 1446 1465 1465 1465
KX ZAST 2541 15228 -40729 -10,039  H{ZAMEE (%) 25.0 19.0 4.0 3.1
AR U 7|EIRHRO] EIKZA)  -1539 12756 9735 2400  HIZ0IE (%) 2.7 15 15 15
HOIN 5 -6450 -6729 -22335 -28749 OHEMZIIS (%) 16.2 10.9 68.4 17.3
EXgEoR Q15 $H35E -85,382 -78,375 -115918 -91,331  EBITDAZ7IE (%) 66.6 201 206.0 224
DHXARE(FE) -51250 -57,992 -66359 -76,704  ZHUAOIAZIIS (%) 3983 333 4193 26.2
FHIMLAMET -2319  -4207 -3200 -3200 EPSZ7E (%) 132.3 327 3722 29.2
HH7 IS8R LMBT -36,218 -14,000 -46359 -11427 OIS s8E (3) 75 6.8 7.9 7.1
7EIERIES 4405 2,176 0 0 MaxR S () 5.8 58 6.7 6.0
HREEoR Q5 HFEE -7,797 -21,389 -9714 -9714 UMD 38 (3)) 15.8 14.6 10.0 8.4
HH7|IZ8EAS SIHZUA) 6,644 2,658 0 0 ROA(%) 7.1 8.4 30.1 27.9
Rh2o| B7HZA, 0 0 0 0  ROE (%) 9.0 10.9 39.9 358
2 X3 -10,889 -9,897 -9,714 -9714  ROIC (%) 10.6 12.7 59.9 66.8
7 |EMRES -3552 -8,834 0 0 SIS (%) 27.9 30.2 32.1 24.7
sizo| 57t -16376 -7,722 110,727 220275 SL=HIE (%) 2433 2424 3007 4140
plES == 69,081 53706 45984 156,711  =AUB/RIZIXHE (%) 232 -84 406 543
7|LEH2 53706 45984 156,711 376986  ZAEAY0[Ql/ZEHIE (1) 36.2 770 4499 5679

Nz AR, DIZHASH 2| MAIME
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APMTR} 2026.3.4
ESG 20|18 : A-4XX}t (005930)
e MHREs
e ESG X% 5.2 v RSP SESES 6.0 AZ() IT
ESG s& BBB v HSE A HE(E) HECE | K| & |
E A HEgs HR 2 715 R1(%) YRt gLl
. /o
G W 7H2(E) 3.1 BBB 40 A BYA IHE
- 9.1
e auEs QIMIE|E(S) 9.1 AA 10 v
ESG O[#IE2
ngst 2R HHHA(G) 6.0 AA 50 v
ESG S=H MEH+ SUAZ(CH) 71 2t Hlw
i HEYEE) e )
rAtfEY 10 - 10
8 | 8
,A
38, 6 f 6
E /Z\\‘
‘{/“ il e !
I L 2 AT,
X012 ET 2 f 2
ErABNE(E) EX{02(8)
= 0 , - -~ 0 ; , e -
nasHz Haan 0 2 4 6 8 10 0 2 4 6 8 10
(1) HABEZ = HATOIT (EAHIESY/HE) ; (2) HIESTZS = 3HTT EATE UAE | (3) EXI0{E] = 34 B? ROE
I EIAHIES Hot EATONEE HHd[2] | HIESZZUS B4 EATIIE ZAZ2 ||
HeE A () HUEAE)
A 10 symx 10 ARt
: L 2 L 3
8 8
6 6
4 4
8.1
2%  mawg 2 2
AL (H) EENERNC]
= 0 : : : : 0 : : : :
oS SR 0 2 4 6 8 10 0 2 4 6 8 10
(1) el = A 19 B4 ; (2) AAug - 8 1909 24 (3) 2404 - 59 1915 B oaus
XEZ4E) XBZEAE)
=353 10 10
AR}
ARMX,
/N 8 8 ‘ TRt
6 6
G
4 4
B/
8.5
e EEDN 2 2
ESEXTEN FEUE(R)
ogse HeEn %0 2 4 6 8 0 | %o 2 s 6 8 10
(1) FF53| = FE QU S o 7|H HIE ; (2) FFHUS = FFHQH-SIHAS 25 1 £ L T3S 28 2 45 (3) XNEES = 7YX |WiFERE 0N SHAX|E 157EK(0f Cist E4+8
5555 U FAWS HAHES 45 2H0HFH0| HSHE 0]
ae R
ESG M4 ESG &= = (E 7t8X| x 7HEATO0) + (S 715X| x QIMEIE ATO]) + (G 75X x AHEHA ATN)
M2 A7 7H2 AT0f = EtAHIEDE 4 + (EXI0E M4 < HISHZLE )
QUIE|E ATO} QUMEIE ATO| = YolE4 B4 + Bl 4 + 244 B
HHEAA AT HHEA ATO = FFF3| F + FFYUS F+ + X EES B

At@: MSCI, FnGuide, et=742x, DI2H0ASH 2| M X[ E
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AR 2026.3.4

EXfI U BEFIL WSE0)

RIAILR} Exjel =837HR) ZEEED () MuER
YR ZIDEA)FIIHEL | 300 000 -
ASFX} (005930) 250,000
2026.02.23 RS 275,000 - -
2026.01.30 of: 247,000 -31.01 2304 2090
2026.01.12 Ot 187,000 -19.63 -13.16 | 150,000
2025.12.15 RS 156,000 -21.84 -003  |100,000
2025.10.31 of: 142,000 -27.74 2176 | 50,000
2025.10.15 Of: 127,000 -21.89 -18.03 . ‘ I}
2025.00.22 of4 111,000 -21.22 -14.95 24.3 25.3 26.3
2025.00.15 of: 96,000 -17.24 -16.15
2025.08.01 of: 88,000 -19.69 -14.32
2025.07.14 RS 78,000 -13.28 -6.92
2025.02.03 of: 80,000 -28.59 -20.25
2024.11.14 RS 84,000 -35.00 -30.60
2024.05.16 BN 110,000 -34.12 -20.18
2024.01.03 o 105,000 -27.24 -18.76

¥ TS A AR MG, SERVF UAES 190/ SEFVIS Hol= 29 i ZARARRS SHY MWK TS B0 3

71 Aol

O T 12K T TS 20% Ol ZRe o BIBEL © &% 1218 71E ABALSE0| AR Ul 71U A5
Y ET IVIEIE TUAUE -10-10% OIS SHOI O BY ¥T 108 TIF UBETRNSE0 AEA0E 4F

M EF 1KY T TOLOIS -10% OO FUGI0[ Oy HIEEA BT 1Y JIE BSAMASE0 ARSOS it S ofst

Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
#2025 5¥ 12Y J7IECZ EXOIA £37|F HA(Trading Buy 2174 AK)

* R IVHE JIZE BUTYE 10% 01, 20% O|2C| F7H4E0] Hakls S22 SSFAZAAL M Tt I £= S8 Ad22 MAE

SXIOI Hig

T —
OH==(0H=) Trading Buy(0<) SEEY) L
79.76% 1.19% 19.05% 0%

*2025E 128 31€ 7 |ECR 22 1H7t S 8RS0 oty SHE 2[22 FASE2 B2

Compliance Notice
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