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2026.10.6 SAMOI| thet SEFIF 40THES RX|otH HISETHO| M7= MHHSIC 3026

DRAM £35P7t Ollgg AF 4f3[5HH, t.'_rExil YA ALY XSz (HZ2)uiSA
1,000A4k2E SMSH 2422 HOICt 3026F/4Q26F/27F YR0[Q] FHs 22t
EXIA(SR) o= o o ° . xo o o

109X /119X §/543% 202 A %aﬁEWIK 1062 2/118% /5362 ).
2EZTYR) 400,000¢

28 H|2e2| +22 27480 E0|EE HO2 Glyeit). 27'4 Eot 22| 43+
SHHE7H26/10/2) 276,000 7t O|O] Eot&|o] u2mol BiE =27t 28 EHO = HO7k= FML, M+ 7

A2 UV AE &8 7182 7IE AUEL &2 7H0A HZEL A S5

CrGE 44.9%
ZPl0|M= 2% O|Ma 83 2449 HBM 3 IS AHS0| Z& MYt

2RI0[Y26F A1oi2) 374,867 UA MHIERDE ST QS0E EZ MESXE 284 L 05 JtsE S2ES 9
Consensus F0|2Y(26F, £j2/#) 381,225 ot A0|d, 274 7ts Gld=2k 20| Q= Eotkl= & =717t H 22 Ho|lL
EPS AXE(26F,%) 673.2 X3 ofo|3 28 MYyoc=2= 274 AAH DRAM Bit E3F 3722 20%H =4t
i f’é*g(m%) = 2 E512 00|t DRAM Capa 790K(M/S 33.2%)2 a5t SAte| HiCt,

X b
MKT P/E(26F x) 6.8 20 =HYME, 22 HO|ME A7} CPU 7t Q£ =0| LPDDR, DDR,
KOS 7.006.74 SSD EH7 &1 240, M S5hs 24 94 10%Ch 2t 40| o4E &
AP eIz el S MY B ZYS 40 £a7} OfL2t 2= JisEt U2l O Y2 AAH
SISl (HHT 1 : o map=iaq —— o

e e S Safsias D20 BIHIE MEOZ Bit £2 SROIN ZAE HMBHO[CL
FSTAHIE%) 74.9
Q=01 HRQH|E(%) 464 _
e s o HBM4 0] 7|2 299t &2 Hsols
523 ZXPKE 26000 274 HBM 712 2 ZOoZ QINH0f X0 MAFE ofF0|0], | DRAM
% 217K , _

s f— of fop HRH= F5P MYOI, TH7| X AXfol Qhse I0halS oI Y
N £ 7l52 HBMY| HIO|A CI0]2 OM5H= & HIO]A CiO[o] SRE7 AX|Z QL
g 20 155 572 Ck 4nm HI0|A CIOIS LIRSS SAE ATHY 295 HE 4 Qs S20ICk

480 AuEz
430
380
330
280
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KOSPI

SAR= 2641 90~1102% F29| FXEAS BAYT, 4026 715 o 30EY)
SZHHZ0] XIZE OINOICH BZT} O] 261 BIZAQAB(IHY ZE)S BES
6.5%, 28T 8.9%LCt 274 OA FCF(EBITDA-Capex)= H190XHOZ Fafje}
20| 50% BIUSS QXIS HS HII} JIE HIHLASS 14%0 e HMo|c

[HHA] 27| (128) 2024 2025 2026F 2027F 2028F
10474 DHEQ (4R 300,871 333,606 720,961 963478 1,002,841
;‘Jﬂ;gun_kim_a PR E=HO[2! (&joi2d) 32,726 43,601 374,867 542,992 510,151
HHOIIZ (%) 10.9 13.1 52.0 56.4 50.9
=09 (M) 33,621 44,261 294,730 430,359 421 434
EPS (&) 4,950 6,564 44,184 64,729 63,386
ROE (%) 9.0 10.8 50.0 447 30.7
P/E (df) 10.7 18.3 6.2 43 44
P/B (HH) 09 1.9 24 15 12
HHEAIE (%) 2.7 14 0.6 0.6 0.6
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YTt 2026.10.6
T 1. A24HXL SOTP H=0j0]4
7= 12MF EBITDA EV/EBITDA Implied EV Valuation peer & Note
HATX| 562.9 42 23822 | =¥
DX 10.3 73 75.2
MX/NW 8.2 76 62.4 | Xiaomi, Apple 50% &9I
VD/DA 2.1 6.0 12.8 | LGTX}, Whirlpool
DS 542.6 42 2,261.5
Memory 533.5 4.0 2,126.6 | MU, Kioxia ®at 10% 22!
Foundry/LSI 9.1 147 1349 | 224 IIRE: HA
SbC 78 43 33.2 | Innolux, BOE, AUO
Harman 22 5.5 123 | SOjZH|A, Bt
= A7HEH N X27HX|
X|=27x] 1235 | =9
AR 69.9
HO|Q 2 A 627 312 196
HmAZHA 9.1 31.2 28
AT 118.1 23.7 280
ASDI 426 194 8.3
AMSGDS 17.0 226 3.8
7|Et 74
HIALRE 536
| -236.3 | =¥, 3026 =3
SH A7EA 2,680 | =¥, XI27kx| 50% &0l
FAlE 6,649 | WO HEF+QMF
=57} 403,133 | &
EHHEE) 400,000 | @, 28It /X
SxY7t 276,000 | ¢, 10/2 =7t
A50f 449 %
gk 27F P/E 6.2 | b, 2X7}/27F EPS
EhM 27F P/B 24| b, 287}/27F BPS
Atz Refinitiv, O[2HOIAZH 2| MRIME
a3 1. AEXALE 12742 Ml P/B YiE vs ROE
(&) (%)
800,000 ¢ ROE (R) 41 80
SEFIHL) R
------ 1208 SEF7} () ! 3.0x
600,000 ! 60
26~ 284 | 2.5x
" ROE 44% | 2.0x
400,000 i oLl 40
15 ~ 254 B ROE 13% 1.5x
-------------------------------------------------------------- 1.0x
200,000 ¢ = 20
0.5x
0 SRR - — 0
15 16 17 18 19 20 21 22 24 25 26 27 28
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2026.10.6

(&, =8, %, %pt)

30Q26F 2026F 2027F
New Od HHE New Od ®ZEE New Od Hz#s8
USD-KRW 1,421 1,400 15 1,447 1,443 03 1,400 1,405 -04
oo 2025 1974 26 7210 7136 1.0 963.5 953.5 1.0
DX 476 472 0.7 192.7 192.4 0.1 21356 214.0 -0.2
DS 149.8 145.0 33 520.5 5134 14 729.6 719.3 14
SDC 7.7 7.7 0.0 312 312 0.0 349 34.9 0.0
Harman 4.5 45 0.0 17.6 17.6 0.0 19.0 19.0 0.0
gejole 108.8 105.7 29 374.9 3701 13 543.0 535.7 14
DX 0.0 0.7 -94.2 24 3.1 -22.9 9.3 9.3 -04
DS 107.2 1034 3.7 367.2 361.7 1.5 526.1 518.7 14
SDC 1.0 1.0 0.0 38 3.8 0.0 5.8 58 0.0
Harman 0.4 04 0.0 14 14 0.0 1.7 1.7 0.0
HoUE 53.7 535 0.2 52.0 51.9 0.1 56.4 56.2 0.2
DX 0.1 16 -15 12 16 -04 44 44 -0.0
DS 716 713 03 70.6 70.5 0.1 721 721 -0.0
SDC 135 135 0.0 12.1 12.1 0.0 16.5 16.5 0.0
Harman 8.9 8.9 0.0 8.2 8.2 0.0 8.9 8.9 0.0
Atz DHAESH 2| MXIME
B 3.DSHEE X HMUX| HFY (8, 28, %, %pt)
3Q26F 2026F 2027F
New Old HAS New Od ®3Es New Od ®Es
OfSoH 149.8 145.0 33 5205 5134 14 729.6 7193 14
DRAM 104.9 100.7 42 361.1 354.5 1.9 525.2 514.3 2.1
NAND 375 37.0 1.5 130.1 129.7 03 1701 170.7 -04
Foundry/LSI 74 7.4 0.0 29.2 29.2 0.0 343 343 0.0
FHo[ 107.2 1034 37 367.2 361.7 15 526.1 518.7 14
DRAM 85.0 815 42 2913 285.9 1.9 4274 4192 20
NAND 241 238 14 82.8 827 02 105.2 106.1 -0.8
Foundry/LSI -1.9 -1.9 RR -6.9 -6.9 RR -6.6 -6.6 RR
FelolUE 716 713 03 70.6 705 0.1 721 721 0.0
DRAM 81.0 81.0 0.0 80.7 80.7 -0.0 814 815 -0.1
NAND 64.3 64.4 -0.1 63.7 63.8 -0.1 61.8 62.1 -0.3
Foundry/LSI 254 -25.4 0.0 -23.7 -23.7 0.0 -19.3 -19.3 0.0
[mi=2] F=Hx])
DRAM
Bit growth 8.1 b4 2.7 27.0 253 1.7 223 21.0 14
ASP 5= 16.6 16.5 0.1 2781 2771 1.0 223 22.6 -0.3
NAND
Bit growth 5.0 5.0 0.0 13.8 13.8 0.0 19.6 19.6 0.0
ASP B&& 15.0 15.0 0.0 280.2 280.2 0.0 125 125 0.0

A= DHO S 2| MAIME
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2026.10.6

4 FAEEE M F0| Y MY (8, =%, %)
1026 2026 3Q26F  4026F 1Q27F 2Q27F 3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,421 1,400 1,400 1,400 1,400 1,400 1,363 1,422 1,447 1,400
QoQ/YoY 1.0 26 5.4 -15 0.0 0.0 0.0 0.0 44 43 1.7 =32
i =l 133.9 1715 2025 2131 230.8 2403 2534 239.1 300.9 3336 7210 963.5
DX 52.7 480 476 444 537 52.1 56.1 51.6 1749 183.0 192.7 2135
DS 81.7 1275 149.8 1614 1745 183.4 191.2 180.6 1111 130.1 520.5 729.6
SDC 6.7 75 7.7 93 7.0 8.6 9.2 10.0 292 29.8 31.2 349
Harman 38 46 45 46 36 5.5 5.2 46 14.3 15.8 17.6 19.0
QoQ/YoY 427 28.1 18.1 5.2 83 4.1 55 -5.6 16.2 109 116.1 336
DX 18.8 -8.8 -0.9 -6.6 20.8 2.9 7.7 -8.1 29 7.5 25 10.8
DS 85.7 56.0 17.5 7.7 8.1 5.1 43 -5.5 66.8 17.2 300.0 40.2
SDC -29.5 12.0 26 209 -24.5 227 7.1 8.8 -5.9 23 45 12.0
Harman -16.5 202 -12 0.7 -20.6 51.9 -5.3 -12.4 -0.8 10.6 1.2 8.0
Fold 57.2 895 108.8 1194 1312 1384 142.4 131.0 327 436 3749 543.0
DX 3.0 -0.8 0.0 0.1 25 2.3 27 1.9 124 12.9 24 9.3
DS 53.7 89.2 107.2 1171 127.6 134.2 137.6 126.6 15.1 249 367.2 526.1
SDC 04 0.7 1.0 1.7 0.8 14 1.6 1.9 3.7 4.1 3.8 b8
Harman 0.2 04 04 04 03 05 05 04 1.3 1.5 14 1.7
QoQ/YoY 185.1 56.4 215 98 99 54 29 -8.1 3983 33.2 759.8 448
DX 122.2 TTR TTB 2412 15973 -8.6 17.7 -27.8 -135 33 -81.7 294.9
DS 227.0 66.2 20.2 9.2 8.9 b2 2.6 -8.0 TTB 64.7 13772 433
SDC -81.5 93.0 48.6 594 -52.8 78.6 16.9 19.1 -32.9 10.3 -8.6 B3.1
Harman -30.6 80.2 1.3 06 -17.8 431 -4.6 -10.8 114 171 -6.3 171
ejoldlE 428 522 53.7 56.0 56.9 57.6 56.2 54.8 10.9 131 52.0 56.4
DX 5.6 =17 0.1 03 46 4.3 4.7 3.7 7.1 6.8 1.2 44
DS 65.7 70.0 71.6 726 73.1 732 72.0 70.1 13.6 19.1 70.6 721
SDC 54 9.3 1356 17.8 1.1 16.2 17.7 194 12.8 13.8 121 16.6
Harman 5.8 8.7 8.9 8.9 9.2 8.7 8.8 8.9 9.2 9.7 8.2 8.9
EBITDA 69.6 102.5 124.8 1355 147.6 154.9 159.1 147.8 754 90.5 4324 609.4
DX 42 04 1.3 14 37 35 3.9 32 16.7 17.3 7.2 14.3
DS 63.9 100.1 121.0 131.0 1417 1485 152.0 1413 499 63.6 416.0 583.56
SDC 1.0 14 1.8 24 15 2.1 24 2.7 6.4 6.8 6.6 8.7
Harman 04 06 06 06 05 06 06 06 1.9 2.1 20 23
QoQ/YoY 1154 473 217 86 89 50 27 =71 66.6 201 3717 409
DX 64.8 -90.5 226.5 79 166.5 -5.7 1.4 -18.9 -10.6 4.1 -58.2 973
DS 141.0 56.6 209 83 8.2 438 24 -7.1 227.1 276 553.7 403
SDC -60.7 330 282 349 -36.6 405 11.0 13.2 -28.1 6.1 -3.0 319
Harman -21.8 50.8 -0.1 05 -13.0 29.8 -35 -8.2 9.1 12.7 -2.8 11.9
Capex 11.2 16.8 17.3 238 223 225 225 228 53.6 527 69.1 90.1
DS 10.2 154 16.0 224 212 21.2 21.2 21.2 46.3 475 64.0 84.7
SDC 0.6 0.7 0.7 0.7 06 0.7 0.7 09 48 2.8 27 29
Others 05 0.6 0.7 0.7 05 0.6 0.6 0.7 25 24 24 2.6
QoQ/YoY -44.9 491 35 371 -6.3 1.1 0.0 1.1 1.0 -19 31.2 305
DS -46.2 51.2 39 40.1 -5.6 0.0 0.0 0.0 -4.3 2.6 34.9 322
SDC -11.7 26.9 -11.0 -0.9 -11.2 25.0 0.0 20.0 102.7 -42.2 -5.0 10.0
Others -42.2 318 11.0 48 -23.0 19.9 0.0 16.6 75 -6.1 1.1 6.5
FCF 58.4 86.7 107.4 1118 1253 1324 136.5 125.0 21.7 379 363.3 5193
DS 53.7 84.7 105.0 108.6 120.6 127.3 130.9 120.1 36 16.2 352.0 498.8
SDC 05 0.6 1.1 1.7 0.9 14 1.6 1.8 16 4.0 39 b8
Others 42 05 1.3 14 38 3.7 40 3.1 16.6 177 74 14.6
Note: Capexe C/F7t Of HH(KIAMQIA) 7|F, FCF = EBITDA - Capex,

A2 YA, DRHIMSH 2IAXIHE

4 Mirae Asset Securities Research



AR 2026.10.6

H5.DS £& &% (=4, %)
1Q26 2026 30Q26F 4Q26F | 1027F 2Q27F 3Q27F  4Q27F 2024 2025  2026F  2027F
0= 817 1275 149.8 161.4 1745 183.4 191.2 180.6 1111 130.1 5205 7296
DRAM 54.6 88.0 104.9 113.6 1247 132.4 136.4 131.7 54.4 744 361.1 525.2
NAND 20.1 328 375 39.6 416 44.0 451 394 30.1 29.7 130.1 170.1
Foundry/LS| 6.9 6.7 74 8.2 8.2 7.0 9.6 95 26.6 26.0 29.2 34.3
QoQ/YoY 85.7 56.0 175 1.7 8.1 5.1 43 55 66.8 17.2 300.0 40.2
DRAM 96.3 61.0 19.2 8.3 9.8 6.1 3.1 -35 89.8 36.8 385.3 454
NAND 119.6 63.1 14.3 55 5.0 5.8 2.6 -12.7 945 -1.3 3384 30.8
Foundry/LS| 1.1 -4.0 11.0 114 -0.6 -146 374 -14 184 =21 12.2 17.2
Fgolel 53.7 89.2 107.2 1171 1276 134.2 137.6 126.6 15.1 249 367.2 526.1
DRAM 432 704 85.0 928 102.4 108.4 111.2 105.4 16.8 304 2913 4274
NAND 11.9 210 24.1 258 26.7 278 27.8 22.8 35 20 82.8 105.2
Foundry/LS| -14 22 -1.9 -15 -15 -2.1 -14 -16 53 -7.6 6.9 6.6
QoQ/YoY 2270 66.2 202 9.2 89 5.2 26 -8.0 1B 647 13772 433
DRAM 170.7 63.1 20.7 9.2 104 5.9 26 5.3 TTB 80.4 858.8 46.7
NAND 354.6 76.9 14.7 7.0 34 44 -0.0 -17.9 TTB -42.1 3,948 271
Foundry/LS| RR RR RR RR RR RR RR RR RR RR RR RR
Fgolls 65.7 700 716 726 731 732 720 701 13.6 191 70.6 721
DRAM 79.0 80.0 81.0 81.7 82.1 81.9 815 80.0 31.0 40.8 80.7 814
NAND 59.0 64.0 64.3 65.2 64.2 63.3 61.7 58.0 11.8 6.9 63.7 61.8
Foundry/LS| -20.0 -33.3 254 -176 -184 -29.9 -148 -16.7 -19.9 -29.1 237 -193
EBITDA 63.7 999 120.8 130.8 1416 148.3 161.8 141.0 492 62.8 4152 582.7
DRAM 474 75.1 911 99.2 108.8 114.9 17.7 112.0 272 446 3129 4534
NAND 14.8 24.0 27.8 294 305 31.7 315 265 13.5 13.1 96.0 120.1
Foundry/LS| 1.5 0.7 1.9 2.2 2.2 1.7 2.6 2.6 84 5.1 6.3 9.1
Capex 10.2 154 16.0 224 212 21.2 21.2 21.2 46.3 475 64.0 84.7
DRAM 5.6 7.7 8.0 76 10.2 10.2 10.2 10.2 184 205 289 40.6
NAND 25 39 40 70 53 53 53 53 13.0 12.8 174 210
Foundry/LS| 20 3.9 4.0 7.8 58 58 58 58 14.9 14.2 17.7 23.1

A2 HETA, DIHOIMSH 2IAXIHE

I 6. HIZ2| UHENY F% (&ofH, US$, %)
1026  2Q26 3Q26F 4Q26F| 1Q27F 20Q27F 3Q27F 4Q27F| 2024 2025  2026F  2027F
USD-KRW 1464 1502 1421 1400 1400 1400 1400 1400 1363 1422 1447 1,400
QoQ/YoY 1.0 26 -54 -15 0.0 0.0 0.0 0.0 44 43 17 -32
DRAM
Df&2 (USS$bn) 373 58.6 738 81.1 89.1 945 97.4 94.1 398 523 2509 3752
QoQ/YoY 934 57.0 26.0 9.9 98 6.1 3.1 -35 8138 312 3802 495
Z512 (MGh) 270 297 321 334 356 373 382 383 8338 9.1 1221 1494
QoQ/YoY 10 10.0 8.1 43 6.4 5.0 23 0.1 130 83 270 223
ASP (US$) 1.38 1.98 2.30 243 2551 253 255 2.46 045 0.54 2.05 251
QoQ/YoY 915 428 16.6 53 33 1.1 07 36 60.8 211 2781 223
NAND
THE (US$bn) 138 219 264 283 297 314 322 28.2 22.1 20.9 903 1215
QoQ/YoY 17.4 59.0 208 7.1 5.0 5.8 26 -127 86.4 -54 3327 346
Z512F (4GB) 83.0 834 875 89.3 937 1012 1093  106.1| 2981 3016 3432 4104
QoQ/YoY 80 04 5.0 20 5.0 80 80 -3.0 11.0 12 138 196
ASP (US$) 0.17 0.26 0.30 032 032 031 0.29 0.27 0.07 0.07 0.26 0.30
QoQ/YoY 101.3 584 15.0 50 00 -20 50  -100 67.9 64 2802 125

A= HETA, DIRHOIMSH 2IAXIHE
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AR 2026.10.6

I 7. DRAM £2 MY

DRAM 2 1Q26 2026 3Q26F 4026F| 10Q27F 2Q27F 3Q27F 4Q27F 2026F 2027F  2028F
x| DRAM £Q (XY Gb) 89.1 %4 98.6 109.0 109.5 120.1 126.0 133.8 391 489 614
Mobile DRAM 29.8 30.1 33.9 39.3 36.7 40.2 40.2 434 133 160 190
PC DRAM 7.0 7.2 7.2 75 7.2 6.5 6.5 7.3 29 28 34
Server DRAM 37.6 413 40.7 44.1 471 53.5 57.1 58.7 164 216 269
Graphic DRAM 10.1 10.9 12.2 13.2 14.1 154 17.6 19.7 46 67 101
29 Bit growth (%) 7.0 5.9 44 10.6 04 9.7 49 6.2 289 251 254
Mobile DRAM -1.2 1.1 12.5 16.0 -6.7 9.7 -0.1 7.9 23.2 20.6 18.7
PC DRAM -132 29 0.3 3.6 -34 -10.8 1.1 11.6 -18 -4.9 235
Server DRAM 17.2 9.8 -1.6 8.6 6.6 136 6.8 2.8 41.9 32.1 242
Graphic DRAM 30.3 7.9 15 8.6 6.4 9.6 14.4 1.5 51.6 439 50.8
284 Bit HIZ (%) 100 100 100 100 100 100 100 100 100 100 100
Mobile DRAM 334 31.9 34.4 36.1 335 335 31.9 324 34.0 32.8 31.0
PC DRAM 7.9 7.6 7.3 6.9 6.6 5.4 5.2 5.5 74 5.6 55
Server DRAM 422 438 41.3 405 43.0 445 453 439 41.9 442 438
Graphic DRAM 1.3 11.6 12.3 12.1 12.8 12.8 14.0 14.7 1.9 136 16.4
Set 2 (T
Smartphone Production 284 275 249 264 249 245 244 262 1,072 1,000 1,041
PC Shipments 56 60 56 50 48 52 57 58 222 216 222
Server 6 6 6 6 6 7 7 7 23 27 29
Graphic 71 68 76 80 72 69 76 79 295 296 307
> YEE (%)
Smartphone -16.8 =31 -94 58 -5.5 -1.8 -0.2 74 -14.5 -6.7 4.1
PC -10.1 7.1 -6.9 -104 -35 84 95 05 -9.8 -2.8 2.7
Server 6.2 08 3.1 5.6 46 12.7 1.2 3.2 13.0 17.1 8.0
Graphic -134 -5.1 12.2 5.7 -10.0 -5.0 11.0 3.9 0.8 0.3 4.0
g e (GB)
Mobile 1.4 12.0 14.8 16.3 16.2 17.9 18.2 18.2 13.6 17.6 19.9
PC 14.1 14.5 14.9 16.8 15.6 16.0 16.5 18.6 15.1 16.7 18.1
Server 833 Q08 867 996 1,015 1,023 983 1,043 900 1,016 1,168
Graphic 17.8 20.2 20.1 20.6 244 28.1 29.0 31.1 19.7 28.2 40.9
B 37k8 (%)
Mobile DRAM 13.8 5.1 23.1 105 -1.0 10.6 16 0.0 451 29.8 13.0
PC DRAM -7.2 29 2.7 12.5 -7.2 2.7 2.8 12.6 9.8 1.1 8.0
Server DRAM 104 9.0 -45 15.0 1.9 0.8 -4.0 6.2 255 12.9 15.0
Graphic DRAM 50.6 13.7 -0.6 28 18.2 16.5 3.1 74 50.4 435 45.0

Xt=: Trendforce, DI2HOASH 2IMRIME =5

6 Mirae Asset Securities Research



AT} 2026.10.6
£ 8.DRAM 35 MY
DRAM 3& 1026 2Q26 3026F 4Q26F 1027F 2Q27F 30Q27F 4Q27F 2026F 2027F 2028F
Supply/Demand Balance (%) 39  -40 09 04| 01 19 30 49 22 =26 28
x| DRAM Ak (A2 Gb) 85.7 90.7 97.7 108.5 109.3 117.8 122.2 1273 382.6 476.7 597.9
Samsung 28.7 326 35.9 39.9 427 446 45.9 485 137.1 181.7 230.1
SK hynix 26.2 258 29.0 321 30.6 35.2 35.6 35.6 113.2 136.9 168.6
Micron 19.8 20.7 21.3 24.2 235 24.5 26.3 279 86.0 1021 125.8
CXMT 8.4 8.9 8.6 9.0 94 10.3 10.9 11.6 35.0 42.1 554
Nanya 1.2 1.2 1.3 1.6 1.3 1.3 15 1.6 53 5.7 6.9
A2t Bit growth (%) 12.0 5.8 78 11.0 0.8 7.7 38 41 315 246 254
Samsung 35 13.9 10.1 1.1 6.9 45 3.0 5.6 222 32.6 26.7
SK hynix 18.7 -1.7 124 10.6 -4.8 15.1 1.1 0.0 34.8 20.9 23.2
Micron 16.6 44 3.1 13.6 -3.0 4.1 7.4 6.2 40.8 18.7 232
CXMT 18.7 6.0 -3.6 46 45 9.0 b6 6.4 42.1 20.2 31.6
Nanya -4.6 2.8 53 19.5 -16.0 -2.7 19.3 45 221 7.3 20.3
Wafer capa (K/month) 1,995 2,074 2,164 2,222 2,334 2,397 2,466 2,546 2,114 2,436 2,806
Samsung 640 670 720 750 805 815 835 865 695 828 958
SK Hynix 565 58h 605 615 635 655 665 695 593 663 768
Micron 345 360 375 385 395 403 425 440 366 416 476
CXMT 290 300 300 300 320 340 350 360 298 343 393
Nanya 63 65 65 65 65 65 70 75 65 69 79
Wafer capa 37t (%) 15 40 43 27 5.0 27 29 3.2 11.0 15.2 15.2
Samsung -15 47 75 42 7.3 1.2 25 24 7.1 19.1 15.7
SK Hynix 3.7 35 34 1.7 33 3.1 1.5 45 134 11.8 15.8
Micron 15 43 42 27 26 20 55 35 10.2 1356 144
CXMT 3.6 34 0.0 0.0 6.7 6.3 29 29 144 15.1 14.6
Nanya 1.6 3.2 0.0 0.0 0.0 0.0 77 7.1 1.7 6.6 145
Capa 2371 72 (K) 44 74 95 58 112 78 69 80 271 339 370
Samsung 0 25 50 30 55 25 20 20 105 120 130
P4 0 15 20 20 20 25 20 20 bb 85 40
P5 0 0 0 0 0 0 0 0 0 0 90
SK hynix 25 20 25 10 20 20 10 30 80 80 105
M15X 5 15 10 10 20 20 0 0 40 40 15
Y1 0 0 0 0 0 0 10 30 0 40 90
Micron 5 15 15 10 10 8 22 15 45 b5 60
CXMT 10 10 0 0 20 20 10 10 20 60 50
Nanya 1 2 0 0 0 0 5 5 3 10 10
At2: Trendforce, O|2HHMSH 2IMXME F5
1% 2. DRAM S84UE Y HYEIY) J% 3. DRAM 3SZHAE FO0| I HUY(AHZH
(%) (%)
20 - 60 r
49538
DRAM £8Q B/G
10 | 40 | —O—DRAM 44 B/G
LY 2\ IR
0 l, ‘, 20
\ 1
\ ,'
0 | m——s053E e 0 Y
DRAM 22 B/G . 445 0-41722-2.6-2.6
——DRAM M4t B/G
-20 L -20 L
1Q17 1019 1Q21 1023 1025  1Q27F 15 16 17 18 19 20 21 22 23 24 25 26F 27F 28F

K= D2HOAIS A 2IMIME

K= DA H 2IMRIME]
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AMERL 2026.10.6
Ol ZE2OIAHMM (22F) o4 THFHEHE (290)
(g 2025  2026F  2027F  2028F  (Aoig) 2025  2026F  2027F  2028F
[TET! 333606 720961 963478 1,002,84 QSKt 247,685 612,486 1,017,422 1,392,898
& 247t 202,236 224,987 280458 350517  HH= U SR 57,856 181450 533,831 870,254
HEZ0|2] 131,370 495974 683,020 652,324  DHERIA L J|ERHA 58,609 133,085 149314 161373
TofjH QR H| 87,769 121,107 140,028 142,173  R{TIRpM 52,637 119524 134,099 144,929
B sl alo] o1 43601 374867 542,992 510,151  7|EfREKWA 78,583 178427 200,178 216,342
ol 43601 374867 542,992 510,151  HIRSKR 319,257 417,500 459,361 514,768
H|&g20l 5880 11,551 25949 46,991 IAVIAEXS 13772 31,273 35086 37,920
=8 3987 6,709 18521 32236 QKM 215305 239,013 262,609 297,705
EA7IYS EXRRY 683 914 894 889 PR 20481 29598 30,020 30,443
MTA S AL 49481 386,418 568,941 557,142  RMEEA 566,942 1,029,986 1,476,783 1,907,665
HSAGEOINH|E 4275 90744 137448 134598 QESX 106,411 213,966 238,238 256,274
HSAI0(2 45207 295674 431,493 422,545  OHQIRHE 2 J|ERRHE 34405 78125 87651 94,730
ETAI0[2 0 0 0 0 TISBFA 18752 14916 14,916 14,916
71202 45207 295674 431493 422545  7|EIQEER 53254 120,925 135671 146,628
X ez 44061 294730 430,359 421434  HIQEEX 24210 47739 52,646 56,293
HIX [z 946 944 1134 1,110 A7|IESER 6487 7493 7493 7493
Ex20[2 51,291 322,670 431,493 422545  7|EHIQSEA 17,723 40246 45153 48,800
X ez 49004 317218 423,636 414,851  SRHEA| 130,622 261,704 290,884 312,567
HIX b= 1387 5452 7857 7694  KHiEEX|R 424313 7535571 1,170,056 1,578,145
EBITDA 90,528 432,422 609,403 579573  Af=2 898 898 898 898
FCF 37793 272,678 406918 387640  Af=Qloiz 4404 4404 4404 4404
EBITDAD.XJ% (%) 27.1 60.0 63.3 578  0|ejoig 402,136 680,577 1,099,917 1,510,331
0[2IE (%) 13.1 52.0 56.4 509  HIXiEEX|R 12007 14710 15843 16,953
J<|H|11—r |& £0(2E (%) 133 409 447 420  K=EA 436,320 768,281 1,185,899 1,595,098
o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(loteh) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 853156 348,947 493,347 488580  P/E(x) 183 6.2 43 44
&7 202 45207 295674 431,493 422545  P/CFX) 8.3 4.1 30 3.1
HEE 2712t 52,396 156,771 184,638 171,084 P/BX) 19 24 15 12
RBRAZT PAIZIH] 43606 53986 62,833 65844  EV/EBITDA(X) 7.7 34 1.8 13
PR Az 3321 3569 3577 3577 EPS(®) 6,564 44,184 64729 63,386
7|Et 5469 99216 118228 101,663  CFPS(Z) 14474 67,827 92,670 89,286
A= OBOISIIMALIRIOIHE  -9614 -47,768 -4556 -3386  BPS(R) 63,976 115524 178,166 239,545
=R 2 7|ERIEe) 2t (xn) -2535 -59,907 -14,157 -10520  DPS(g) 1,668 1682 1682 1682
KRR 7.:.*_/.\_(’<7) -3591 -65,115 -14575 -10,830  HHZHEF (%) 216 33 22 23
RS L 7|ERRHTel SIKZEA)  -3257 12,201 3610 2683  HIZ40IS (%) 14 0.7 0.7 07
HOIN|f -7137 -62453 -137,448 -134598  IIEWSIIS (%) 109 1161 336 4.1
Exgzsor oI5 §gs= -68,512 —201,230 123,278 -135,978  EBITDAZIIE (%) 20.1 3777 409 -49
OHXARE(FE) -47372 -76,115 -86429 -100,940  EHYAO|AUSIIS (%) 332 7598 448 -6.0
$§gx*r7w’<7) -4617 -3725 -4,000 -4000 EPSE7IE (%) 326 5732 465 -2.1
I [ZERHL ZNE7D -9056 -86,365 -18819 -13984  NIExH 3HL (3) 7.0 86 78 74
7|EtEXfEE% -7467 -35025 -14,030 -17,064  MTAM 3HE (3) 6.4 8.4 76 72
NS&soR o3t 3Z52 -13478 20883 -13875 -13345 OIS SIHE (3) 159 106 89 101
RTI7|ZLERNO| ZTHLA) 5909 -2,830 0 0  ROA(®%) 84 37.0 344 25.0
KH20| ZTHLA 0 0 0 0 ROE %) 10.8 50.0 447 30.7
HiZZel X2 -9897 -11,103 -11,020 -11,020  ROIC (%) 132 79.3 90.8 76.0
7 |EfR = -0490 -15950 -2,855 -2.325 %iHm% (%) 29.9 34.1 245 19.6
339| 57t 4151 123593 352,381 336423 SE=HIS (%) 2328 2863 4271 543.5
e 53706 57,856 181450 533,831  &RIQUZ/KI7|KHE (%) -23.1 -408  -577  -649
7|aEg 57,856 181450 533,831 870254  TEHYY0|Q/ZEHIE (x) 720 4549 7772 7302

Nz AT, DS H 2| MAIME

8 Mirae Asset Securities Research



ALMEIX} 2026.10.6
ESG 20|18 : A-&XX}t (005930)
2 MEes
e ESG M% 5.1 = MBS 51 (CH) IT
ESGSE  BBB = HHUSS  BBB | €3(8)  UTHQtLT=AHEH|
E p2d MEgd= e s 7VEXI(%) Yt 48U
S /
G 5.2 7H2(E) 4.0 A 40 = CICA} FHIE
8.5
HHdA aEs QIMIE[E(S) 85 AA 10 =
IR =
oesdza 2R HHEA(G) 5.2 A 50 =
ESG &54E MEHS SUAS(H) 71 ZHH|
) S AE() HEZZE(H)
ErAHIEY 10 - 10
8 8
ARt
A
33 6 * 6 ARt
r y N
4 4
—“
X102 HEULE 2e 2
EE "%!(’“) SR ()
ogsE Hauk % 2 s 6 8 % | % 2 4 6 8 10
(1) EtAHHED = BT (HAISY/UE) | (2) HEZTZS = 3HTD &4 ’éleE 4Ag ;5 (3) X0 = 3¢ B ROE
7 BLAUIEY T4Q} SATIITE SR ; HEZUS B4 BATE 2482 HlY
REERC) LSRG
Y 10 10
10.0
8 8
AR} R
6 4 6 ®.
4 4
6.4
8.2
2ads EERS 2 2}
I ERCS) L LR
o x AFM % 0 ) ' 0 '
nasdy S UKt 0 2 4 6 8 10 0 2 4 6 8 10
(1) Y24 - Y 1o B4 (2) HlEs - I 190 Ba  (3) 2494 - e 1019 B 2eUs
. XIBES(H) XIEZES(H)
=353 10 10
ARt
ARME
6 3 6 ® O R
6 6
G
4 4
&
8.5
FrYE XEES 2 2
F3Z3|() FIYSE)
ogsE Haun %0 2 4 6 8 0 | %o 2 s 6 8 10
(1) FF53| = FZ A S0 7| HIE ; (2) F3YS = FFHQH SIHMS 23 1 £ L FFHS £8 71 45 (3) XHES = 7|YX|WILEL DM SHAX|E 157HX(0f Cist &2
7 5558 U FRUS HATHES 28 2HY FHO| M2 90|
He APHA U MY
ESG E= ESG X = (E 7kEX| x FHRAT0) + (S 7E5X| x QMIEIE ATK) + (G 7ESX| x HHHA AT0)
7z A30f 7H2 ATO| = EIAUIEY B4 + (FXI0 B < HETUS D)

OIMIEIE A0
JHHHA A0

OIME]E ATO| = QUYURA FA
HHEA AT = ==E35| H

+ RjplEd e+ 2aUe B
4+ FTUS F4 + NEES Hh

At&: MSCI, FnGuide, et=7{22x, D240 MSH 2| X E
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AR 2026.10.6

EXjolA U BEFIL HEZO)

22|2(%)

AR} EXfelA SEFINH) ==

BHFIiOH| 2| 0(Ex)F7 ] (&) AR}
AMITIR} (005930) 600,000 r
2026.09.07 IS 400,000 - - |P00.000
2026.07.29 o 370,000 -31.73 -2392  |#00.000
2026.05.27 ofj 550,000 -44.49 -34.09  |300.000
2026.05.20 fjs 480,000 -38.13 -37.60  |200,000
2026.05.07 IES 400,000 -30.00 -26.00  [100,000 )
2026.05.04 Ot 320,000 -16.88 -16.88 0 P o
2026.03.18 Ot 300,000 -32.55 -24.67
2026.02.23 ofj<s 275,000 -29.93 -20.73
2026.01.30 Ot 247,000 -31.01 ~-23.04
2026.01.12 fjs 187,000 -19.63 -13.16
2025.12.15 Ot 155,000 -21.84 -9.03
2025.10.31 o 142,000 -27.74 -21.76
2025.10.15 nfjs 127,000 -21.89 -18.03
2025.09.22 Of 111,000 -21.22 -14.95
2025.09.15 nfjs 96,000 ~17.24 -16.15
2025.08.01 o 88,000 -19.69 -14.32
2025.07.14 nfjs 78,000 -13.28 -6.92
2025.02.03 Ot 80,000 -28.59 -20.25
2024.11.14 ot 84,000 -35.00 -30.60
2024.05.16 nfjs 110,000 -34.12 -20.18

*2lE MY EFL HE, SESVE YAEE 130|0 SE57I1E Hdols 4% ofld ZARRMNRY| SHY HIM| 7IZiE L= &

EXQA 28 ¥ HEIIE
71 A
o &% 12708 7IF TOE 20% 01l ETH0| Oy HIBEL © % 1218 71E ABALSE0| AR HHl 71U A
Trading Buy : &% 127112 7|& H2E 10% O[&2| Zup~2l oily =H CEE2VNE VIR EEAASE AESAUE =F
Y ET VI 7IE TUAOIE -10410% OILS SHOI O BIEEA ¥ 12KE 7IE SERMUSE0| MRS Ul LI o1
OHe= e 270 7|1E HUYE -10% O[MC| F7(5120] o4
Oi<=(A), Trading Buy(ll), S2(@), I=(®), F7H—), ZEZF7H=), Not covered(m)
EXIelA Hig
(TEN(IEN) Trading Buy(0i+) UG D=
83.02% 0% 16.35% 0.63%

* 202614 068 302 71EOR A2 147t ISR Liol0l BHst 22 EXS T Hle

Compliance Notice

- GAE XE ZHEY A HTR S(5) TIEROR Sie FAIRRESHO| it F583a P)ARE 3ot USLIC
= & N2S MBRIOIA| AR HMESTE ALO] SiEUT.

- & NEE R Z2AEE MEAtgd o ZAEA HdERI9 S8FAME X HaIE Bfol UK el

= 20| FEth 20|Lt 7HIGI0| OfE A9 0| FalopH AUHEIRISS SIS,

i MO=2 |-

= ZAEMAIRE GAC RIMARIEDE MRS 4 Qs A= & FEZFH ®2 A0, FAVE O FEHOILE AHGE BEY + YQE= FAA ApO| T
HASIY| Z= MEHO|LL FXAZ(0] R 2B ZHES ofAlY| HIFLILL M2 =2 ZARRMKEE OIe ZR0= 1749 SESAL Z0] et B MAHO|
UNZ2 AZE & YEUH 2 ZAEAA=S X L

10  Mirae Asset Securities Research



