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2026.4." OfHK 74K 015 ADR AIZ 23 2 |M Jis EEHED 2] 42 3lb 2

2, TZAF GPU RRAICH 2 XY 7H5A 50| ¢10(0f FHED] SALQ FIk= 1
cxepen) N 7 O] -26.6%, TDF Cfel -23.6% 4% ST, TOI= 761, HY

HIElo] gAO HSH0|aHs HEIOR 4 O|7iTt SHZJt 1540 QXJSICH
sE#Ke%) 1,540,000 €0i0]0] MM EHE|(1Q26 36,75, 261 2315 )= KF A TfH] U]
EETH26/3/31) 807,000% QICt. Peer?| Hjz:7} Fgt 215t 242 AMMOILE, 012 7|AMOR SHFIH0) Y
s . ot= e Fel2tn TGICH A 9F MU0| HOHE hH| JHEE 2HOZ,
AS0E 90.8%

Peer HiZ: 312t XERI7H XK JHXIZ BISITIT 7] 7| 20|t

HHO|QU26F At 230,464 =7} 4= =) 022] 71He M| ARSI} DRAM(16Gh) S=7tA9| 1™

Consensus 20]2U(26F ) 163,323 CHH| YZ2 DDR4 -7%, DDR5 -5% 220 X1 0, AIXH0| 2E{6l= 40
EPS SEB(26F.%) 3653 70| HMSIET QUCHT 7| OfFCL AXY, MY UEE 3% DDR5 16Gb
Eﬂ/gzisfg%(%ﬁ%) 12;-8 DRAM H2P7tAS $312 23X 7|1Z GIAXI($30)2Lt 3.3% = ZHE|UCE
MKT P/E(6F ) 8.2 HA| AE0|ZHs 2BAN0| AES0E 751D AEIZH0| 0AS SEUCH= A}
KosP 205246 A2 NRMO|CH A= 1) K7t ADIEE ZA0| T2 H7}X0l H2a| By
APHEOROIE) 575,151 ASF BZTL OIAEID], 2) 24 T AIZAL HZ2| KT 200l T & o
R o 7 202 22| 7120 SHe ofet ZBS HEHY 2O HMaysict,
2= BRHIZ() 527 Q35l, YHTo AL W2 7k QA0 CHSH ZH40| 23 702 ZHY|
o e o Ol 7501 72 M4BT JRSHICT TEBIT, 2242 AjH|A| DRAM Bitg &
50 2TK@) 1.089.000 Di7H= Z0) $18 2F(LHES4 39 7|F)02 ABXI0| HM7ten 9o, &ixf 7
. VIR 07170l $2.1 XS T AISHL U= HOR FHELY,
o S O MY 7t FHOR SAR] 12748 A% P/B tid= 1.547IX] ROMECL B ¥
st 0 v 1078 B P S} SN (27) ROES 169+E(EM of 0% 29tep
S TS HOIELE, QAP SICHEH HESH XTI} F7I0|CH TSMCE 7% XS
o] ROES 1&5| QAlel B SAY T 3,612 P/B Hj42 Hofutn QICt,

360

0 ™o Hept S8 ¥2 A2 Ot} JJ2iLt 7 WHAS| X2 06,
6° M=2e] 7tAE HE|D QIC}. 7[5 |2 O|=2H,
25.3 25.7 25.11 26.3
A 27| (128) 2024 2025 2026F 2027F 2028F
roto UES ) 66,193 07,147 312741 426484 483824
A S0]0] (A1o12) 23,467 47206 230464 317,882 358828
F0I2E (%) 365 486 737 74.5 74.2
£0[0f (A2i2) 19,789 42919 195971 279987 320244
EPS (&) 27,182 B8.055 274331 392853 461965
ROE (%) 311 4.2 90.1 618 436
P/E (&) 6.4 110 29 21 17
P/B (#h) 17 39 18 10 06
HiZ+lE (%) 13 05 0.4 0.4 0.4
FK-IFRS 912 7IZ, 20242 RHEZ 4% 2019
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1% 6. SKlolHA 12748 M3 P/B YiE XIE
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E 1. SKojo|HA &5 0] 2 HY

(3, =¥, %) 1Q25 2Q25 3025 4025| 1026F 2Q26F 3026F  4Q26F 2024 2025  2026F 2027F
USD-KRW 1,453 1,402 1,386 1,450 1,450 1,440 1,440 1,440 1,363 1,422 1,443 1,426
QoQ/YoY 40 =35 -1.2 46 0.0 -0.7 0.0 0.0 4.4 43 1.4 -1.2
o= 17.6 222 244 32.8 52.5 75.5 88.8 9.0 66.2 971 312.7 426.5
DRAM 141 17.1 19.1 249 40.6 5910 69.4 745 45.2 75.2 244.0 3345
NAND 3.2 4.7 49 7.6 11.6 16.7 19.0 21.1 19.0 20.3 67.4 90.6
Others 04 0.4 0.5 0.3 0.3 0.3 0.3 0.3 2.0 1.6 1.3 1.4
YoY 1.9 354 301 66.1 197.4 239.7 263.1 1924 102.0 46.8 2219 36.4
DRAM 86.1 57.9 57.3 70.6 187.5 2476 264.0 198.8 116.1 66.6 224.3 37.1
NAND -27.0 -8.3 -0.6 62.5 264.5 236.0 288.6 179.6 984 6.7 232.2 344
Others -29.0 -9.8 72 -33.6 -11.6 -26.4 -31.0 5.8 -11.9 -19.7 -18.0 5.8
QoQ -10.8 26.0 10.0 343 59.8 440 17.5 8.1
DRAM -35 21.3 1.4 30.8 62.6 46.7 16.7 74
NAND -31.6 47.0 4.7 54.4 53.3 35.6 21.1 1.1
Others -28.6 26.0 10.0 -32.9 -5.0 5.0 3.0 3.0
ol 74 9.2 1.4 19.2 36.7 656.7 66.2 718 235 47.2 230.5 3179
DRAM 7.6 94 11 17.2 30.7 46.8 55.0 59.1 21.0 453 191.6 264.1
NAND 0.0 -0.2 0.3 2.3 6.2 9.0 11.3 12.7 2.6 24 39.2 54.2
YoY 157.8 68.5 61.9 137.2 3938 504.8 481.9 2744 T1B 101.2 388.2 379
DRAM 204.6 93.0 82.4 126.3 302.5 397.1 397.5 2435 27776 115.3 322.9 37.8
NAND -100.0 TR -684 319.9 - 1B 3,202.0 4446 B -6.6  1,500.9 383
QoQ -7.9 238 236 68.4 91.6 51.7 18.9 84
DRAM 0.2 236 17.5 55.6 78.2 52.6 17.6 74
NAND -100.0 TR TTB 583.8 163.0 46.3 255 12.8
gols 422 14 46.6 584 70.0 738 746 748 35.5 48.6 73.7 745
DRAM 54.0 55.0 58.0 69.0 75.6 78.6 79.3 783 46.6 60.2 785 78.9
NAND 0.0 5.0 7.0 31.0 53.2 57.4 59.5 60.4 13.8 121 58.2 5919
EBITDA 10.8 12.7 14.9 227 40.8 60.0 70.9 76.8 36.0 61.1 2485 3429
DRAM 8.8 10.6 12.2 18.3 31.9 438.0 56.3 60.4 25.3 49.9 196.6 270.2
NAND 0.0 -0.2 04 24 6.2 9.1 1.3 12.8 2.8 26 39.4 54.4
Capex 5.9 54 125 0.8 1.4 14.2 14.2 17.1 239 335 56.9 79.7
FCF(EBITDA-Capex) 49 73 25 13.0 204 458 56.7 59.7 12.1 276 1915 263.2

Note: Capexi= C/F7t Ofd H(KHMQIA]) 7|E, FCF = EBITDA - Capex,
Xtz SKoto|HA, OZHOIMBH 2IARIMIE
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H 2. SKolO|HA F2 HEE FEX|

(%, %) 1025 2Q25 3025 4025 10Q26F 2Q26F 30Q26F  4Q26F 2024 2025F 2026F 2027F
USD-KRW 1,453 1,402 1,386 1,450 1,450 1,440 1,440 1,440 1,363 1,422 1,443 1,426
QoQ/YoY 4.0 -3.5 -1.2 46 0.0 -0.7 0.0 0.0 44 43 14 -1.2
DRAM
& (US$bn) 9.7 12.2 13.8 17.2 28.0 4.3 48.2 51.8 330 52.9 169.3 234.6
QoQ/YoY -7.3 25.7 12.7 25.1 62.6 47.7 16.7 7.4 107.0 60.2 220.0 38.6
=512 (bnGb) 19.5 24.2 26.1 26.3 27.0 29.8 314 31.9 79.0 96.2 120.1 142.1
QoQ/YoY -8.0 24.0 7.5 1.0 24 10.7 5.2 15 14.9 21.8 249 184
ASP (US$/Gb) 0.50 0.50 0.53 0.65 1.04 1.39 1.54 1.62 0.42 0.55 1.41 1.65
QoQ/YoY 0.8 14 49 23.8 b8.7 334 10.9 5.8 80.1 315 156.3 171
Conventional DRAM
& (US$bn) 54 7.0 8.0 11.7 226 34.8 40.2 42.2 229 321 139.8 199.1
QoQ/YoY -9.7 304 14.7 45.0 93.8 54.0 18,5 5.0 69.0 40.1 335.7 425
£512 (bnGb) 17.0 214 229 23.1 236 259 27.2 27.2 729 84.4 104.0 123.7
QoQ/YoY -85 25.8 6.9 1.1 2.0 10.0 5.0 0.0 8.5 15.7 233 18.9
ASP (US$/Gb) 0.32 0.33 0.35 0.50 0.96 1.34 1.48 1.55 0.31 0.38 1.34 1.61
QoQ/YoY -1.3 3.6 7.3 43.4 90.0 40.0 10.0 5.0 bh.7 21.1 2535 19.8
HBM
& (US$bn) 43 5.2 5.7 5.6 5.4 6.5 8.0 9.6 10.1 20.8 295 35.5
QoQ/YoY -4.1 19.9 10.0 -3.0 29 212 228 19.2 3217 105.6 418 20.3
Portion in DRAM 44.7 426 416 323 19.3 15.8 16.7 18.5 30.7 394 17.4 15.1
&5k (bnGb) 26 29 32 32 34 3.9 42 46 6.1 11.8 16.1 185
QoQ/YoY -4.4 11.8 12.3 0.0 5.3 15.4 6.8 1.4 295.2 94.8 36.2 14.8
Portion in DRAM 13.0 11.8 12.3 12.2 12.5 13.1 13.3 14.5 7.7 12.3 134 13.0
ASP (US$/Gb) 1.70 1.83 1.79 1.74 1.60 1.68 1.93 2.06 1.7 1.8 1.8 1.9
QoQ/YoY 04 7.3 -2.0 -3.0 -8.0 5.0 15.0 7.0 6.7 55 4.1 4.8
NAND
OfEH (US$bn) 22 33 35 5.2 8.0 10.9 13.2 14.7 13.9 14.3 46.7 63.5
QoQ/YoY -34.3 52.4 6.0 476 53.2 36.5 21.1 11.1 905 2.3 227.9 36.0
Z512F (bnGB) 31.7 53.8 51.1 56.9 56.1 58.9 62.1 62.7 179.6 193.4 239.7 2785
QoQ/YoY -17.9 69.6 -5.0 1.3 =13 5.0 5.3 1.0 2.1 7.7 23.9 16.2
ASP (US$/GB) 0.07 0.06 0.07 0.09 0.14 0.18 0.21 0.23 0.08 0.07 0.19 0.23
QoQ/YoY -20.0 -10.2 115 32.6 55.3 30.0 15.0 10.0 86.5 -5.0 164.5 17.0

Rtz SKBI0[EA, DIAOAIEH 2INAIAE]
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Ofled ZEAAHLN (29) ol THRMEHE (29)

) 2025  2026F  2027F  2028F  (Moi®) 2025  2026F  2027F  2028F
sy 97147 312,741 426484 483824 QEXM 69,458 289,013 541,479 840,899
& 87t 38456 52,663 69,302 80,811 &2 LU HIAMKM 14,924 139,815 364,819 638,202
IiE£0(2 58,691 260,078 357,182 403,013 OIS L 7|EfHH 18,289 53480 63,689 73,368
Tofu|QtEt2]H| 11484 29614 39300 44,185  X{TXpAt 14,280 41,786 49,762 57,325
ZHAA0[ 47,206 230464 317,882 358,828  7[EIREAMM 21,956 53932 63209 72,004
paly el 47,206 230464 317,882 358,828  HIRSKIM 106,650 141,397 184,759 229,604
HFeiae] 3260 1,031 12715 29849 IJ|UEXS 1,321 3863 4600 57299
=8&Y -429 787 4762 10,154 SRR 77,503 107,218 148,733 191,808
A7 DS FAEY -565 -779 -841 -855 SRR 4049 4031 4413 479%
HIEASA &L 50,466 231,495 330,597 388677  XRMEA| 176,108 430,411 726,238 1,070,503
HEARHOIN IR 7518 35187 50,128 58867 QEEH 37379 93,600 109,909 125,373
HSAI0[2] 42948 196308 280469 329810  OHURE 2 J|EMRHSE 9283 27145 32326 37,239
ETALole] 0 0 0 0 HIIZSEx 13623 24,132 27,180 30,070
270l 42948 196,308 280469 329810 7IEIREER 14473 42323 50403 58064
XHz== 42,919 195971 279987 329244  HIQSEH 18,062 21,931 23053 24,117
HIX|uH2 29 337 481 566 M7 1285 16,081 16,061 16,051 16,051
ER0|9 43017 196,308 280469 329,810 7|EHIQEHX, 2,011 5830 7,002 8,066
XHz== 42,084 195966 279,980 329235  EEHEA 55441 115531 132,962 149,490
HIX|uH 33 342 489 575  XHIEFX|E 120516 314,392 592,307 919,478
EBITDA 61,136 249,014 343611 390962 A=Z 3658 3658 3658 3,658
FCF 25854 151,177 235,083 283,089  AH=QloiZ 8054 8954 8954 8954
EBITDA OFRIZ (%) 62.9 79.6 80.6 812  O[2oiE 106,577 300,452 578,367 905,538
FH0UE (%) 486 73.7 74.5 742  H|KMHjE=X|E 151 488 969 1,535
RHiZEEHL 20| (%) 442 62.7 65.7 63.1  XEE=A| 120,667 314,880 593,276 921,013
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22

) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
doigtsoR oI5t #Zs2 53,373 198,624 301,489 359,479 P/E(X) 1.0 2.9 2.1 1.7
217 |40(2] 42,948 196,308 280,469 329,810 P/CFX) 77 2.3 1.7 14
HEEb|187 124 18838 49,229 67375 79126 P/B() 39 1.8 1.0 0.6
SERMZT A2 13,099 17,732 24911 33316  EV/EBITDA () 7.8 1.7 0.6 -
FYRIAZH] 831 818 818 818  EPS () 58,955 274,331 392,853 461,965
7|Et 4908 30,679 41646 44992  CFPS(g) 84,870 343716 483,063 573,782
THHSOZQISIRMBILROHE 2,881 -16233 -4709 -4465  BPS(Z) 167,604 443231 833,176 1,292,233
HEAE Y 7EfRIpEe] ZAE7) -5584 -35020 -10,159 -9.632  DPS(R) 3000 3000 3000 3,000
THTIRRA ZEANEBTH -1,059 -27,496 -7,976 7,563  HIALE (%) 49 1.1 0.7 0.6
HURT L 7|EtRHT e S7HEA) 980 5481 1690 1,508  H{EHOIS (%) 05 0.3 03 0.3
HOINEE -5,891 35,187 -50,128 -58,867 OIEUZIIS (%) 468 2219 36.4 134
EXgsoR It 3352 -48,054 -79,605 -76,723 -86,215  EBITDAZ/IE (%) 696 3073 38.0 14.4
SEHRIAMHR(FE) -27374 -47447 -66426 -76390  ZHUAOIAZIIS (%) 1012 3882 379 12.9
SEHXMUMET]) -1,058 -800 -1,200 -1200 EPSZIIE (%) 1169 3653 432 17.6
BT |28 ZAET -133156 -31,358 -9,097 -8625 OiEdE 3T (3) 6.2 8.8 73 7.1
T EEREE -6,307 0 0 0 XXM sEE (3) 7.0 1.2 93 9.0
HREZoR 0I5t HIEE -1,445 8413 976 818  OIUXP 518 (3)) 15.0 9.4 7.6 7.6
AP |2ERO| ZIHLA) 2475 10509 3,048 2890 ROA(%) 29.0 64.7 485 36.7
RH=0| STHZIA 4,467 0 0 0  ROE (%) 442 90.1 61.8 436
=22l X3 -1681  -2,005 -2,073 -2,073 ROIC (%) 457 1611 158.1 139.0
7 |EMRES -6,706 -1 1 1 HAHIE (%) 459 36.7 22.4 16.2
siz9| 57t 3719 124,891 225005 273,383 Q=H|8 (%) 185.8 3088 4927  670.7
e = 11,205 14,924 139,815 364,819  &AIUZ/X7 K= (%) -02 473 638 714
7|z 14,924 139,815 364,819 638202  EHP0|Y/ZLHIE () 51.1 2373 2891 3114

Rtz SKal0[HA, DIOAIEH 2IMIAE]
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EXelA 9 SEFI7 HEF0|
HIA| X} EXfol SHZIHE) Elag(i% ) =
LRI EDER)ZI | (#) SKafo|Li 2
SKB10|=A (000660) 2,000,000
2026.02.23 BN 1,540,000 - = |1.500,000
2026.01.30 o 1,370,000 -35.82 -30.73
2026.01.19 B 956,000 -18.37 -9.94  |1,000,000
2025.12.15 o 782,000 -15.38 -3.32 500,000
2025.11.17 IR 630,000 -19.03 -13.68 r T
2025.10.29 I'EN 520,000 13.77 19.23 % s _— v
2025.10.29 oj 520,000 0.19 0.19
2025.10.13 o 520,000 -8.35 2.88
2025.07.14 =g 300,000 -2.47 42,67
2025.04.25 o 244,000 -4.68 21.72
2025.01.24 ITES 277,000 -29.61 -21.12
2024.10.24 OH% 270,000 -31.75 -16.48
2024.07.25 o 260,000 -31.80 -23.19
2024.05.16 op 240,000 -9.50 042
2024.04.26 o 220,000 -19.14 -15.77
2024.03.05 op 200,000 -12.72 -5.80

* T2AS AR AR NG, SEA LAES 1H0/0 SERIS Htls 39 o ZNZANIRS| ZEY MWK TS (o2 &

EXQA 258 ¥ HEI|IE
71 A
Of4 DS 120 J|E H4QE 20% 049 Z40] Gif4f HISE @ 35 12718 71& UEXSAESE0| AU | =74LE A8
Trading Buy: 85 1278 7|F RIS 10% OF4S] Zu=9] oy 28 R 2HE 7R GEXRNSE0| NERE 27
B DS 1270 J|E HE42E -10~10% OILie) S20] Gif4f HIZSA &5 120E 71F HEXISMESEO| AEAUE thH| R7ALE st
o= CEEI20E 7|1E EUYUE -10% 0142 F76l0| o
Ol<~(A), Trading Buy(ll), 5Z(@), Ti=(®), F7H—), SHZ7H=), Not covered(l)
EXA HiE
OH=(0H=) Trading Buy(TH%) FHEY) o=
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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SURNEZ AZE 4 YELILL 2 ZARZMXZY AEMMER M0 ASDZ FA| 512f 2l0| FH =A| X HHZS 4~ SiELC

Mirae Asset Securities Research 7



