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Financial Data (WA, %, b, &)

EXX| B 2023 2024 2025F  2026F
OfE0  258,935.5300,870.9 332,754.5438,222.8
B0 6,567.0 327260 4182461128194
MHol2l 11,0063 37,529.7 47,996.6117,991.1

20[9] 144734 33,6214 39363.5 92,699.8
EPS 2,131 4950 5837 13763
YL (7355 13229 1792 13579
PER 3684 1075 1795 7.61
PBR 1.51 092 1.68 1.40
EV/EBITDA 9.96 3.60 6.78 3.28
ROE 4.14 9.03 977 2035
BPS 52002 57930 62431 74751
DPS 1,444 1446 1465 1465
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4Q25 Preview: H|22] 7}F ZAMIZ YAl 4%

APgTXOl 251 487] THEAUL 930X (YoY +23%, QoQ +8%), B0 L 183X
(YOY +182%, Q0Q +50%) 2 2 HYDIT}. FE MYX|E d¥0te F2UL T2 HreK|
o 7tH HE5E0| o EL 37| IR0 MY FH9 FE FE7F 0L P YEeE
DRAMC| Blended ASP 4422 31%2, NANDE 18%2 AUttt 0|22 889| F¢0|
Ol2 154202 HMET|UH| 97% F7re YOIt DRAM FYO|AEL 50%E S0t
NAND 22& 20%0 ¥ 2oz FHHEC. gHHo| HIHIEEJ S22 HEY F7H0=

S0t HE2719F RARE &9 HAPF HYHY. F2 H Y SoC g5 F7I2 7IF
EC YSEAT, PP +E2 Ao &F JUS HRHE Aoz THEY. MX 229
HHE J|E HYNE oY Aoz FHEEY, Ol HEY 71HY Y5 522 At
7t S HFE YA TGEOIL. VD/DA #2255 +8 =9 ¥ TN TF Fo2 Qo
=7|td] Zeiol oY=

2026'A A3 2H2t Y

TR 202613 OfEAULS 4382, FYUOIY2 11320z HEUH| 2f2f 32%,
169% S7t% HYolL. Hi=2af R29 71F FM7F HAF &@XE AUy Aoz J|hH
. ¢ MY DRAM 2= AL G[O[E] ArEE9 &7 8 uH|F7] E2f S22 QI
3971 FHAP8S Lo TTHEL 0[of T3UF7| HUH MY AgiE Lo of
1 U1, oj2 Qv PC & 2HIYY F80| Z4F 250 gl= FFoIL. oo TE H
THH 7HA G50l X&E 1 A0 K22 HXSY & Y OFY OFFe&IX| U
€ WHOIH. =2 DRAM 3Af F0f| &8HX7F L8 DRAM CAPAZ 528 + Qe OF
O GZOP7| GIEo 7t 89 TME &5 4T 75780 &Y. or&d ASICE HBM =+
27 RO S71L AO2 O &1 A H/8TXI| 2026E HBM OfZ2 28j Of
§ENY Aoz UL FIF 17 LEA0)|= PAO|E O1HO| FEDIT
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20264 F0|O2 7IZCHH| 18% AL Aol J|QUCITE. LTI 2026 I|F PRR
764, PBR 1482 OITHO| X%} BTt 3 DRAM 40| 20| 28k DRAMO| 712 4
52 7802 OFD YU, HBM 4% CI#SHE QI0] Bjg 05 F712o| Hrhels %
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EE 1 AR 27 Y A2 Y 232 3) e

1Q25  2Q25  3Q25  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F) 2024  2025F  2026F
Z oK 79.1 74.6 86.1 930/ 1049 1043 1162 1128 3009 3328 4382
Yoy 10% 1% 9% 23% 33% 40% 35% 21% 16% 71% 32%

000 44% 6% 15% 8% — 128% -1% 71% -3%
TET 51.0 49.0 52,6 52.4 55.4 522 57.9 569 1904 2050 2223
% Sales 64% 66% 61% 56% 53% 50% 50% 50% 63% 62% 51%
| 214 208 213 23 252 24.7 27.2 26.1 77.8 858  103.1
% Sales 27% 28% 25% 24% 24% 24% 23% 23% 26% 26% 24%
2P 2| 11.0 10.1 1.2 1.3 114 1.6 1.9 12.1 417 436 458
% Sales 74% 74% 73% 12% 71% 71% 10% 11% 74% 73% 10%
gojo|al 6.7 47 122 183 24.4 27.4 31.1 29.9 32.7 419 1128
910/0/9/2 8% 6% 74% 20% 23% 26% 27% 27% 11% 73% 26%
Yoy 1% -55% 33%  182% = 264%  479%  155% 64%  400% 28%  169%

Q00 3% -29%  158% 50% 33% 13% 73% -4%
EBITDA 17.7 14.9 234 29.6 358 39.0 43.1 42.1 745 855 1586
% Sales 22% 20% 27% 32% 34% 37% 37% 37% 25% 26% 36%
Yoy 7% -28% 16% 73%  103%  162% 84% 42% 70% 15% 87%

000 3% -16% 57% 26% 21% 9% 10% 2%
Aol 9.2 5.8 135 19.5 25.7 28.7 324 312 37.5 480 1180
AE0] 02 12% 8% 16% 21% 25% 27% 28% 28% 12% 74% 27%
ol A| 1.0 0.7 1.4 49 5.1 5.7 6.5 6.2 3.0 7.9 236
H1014)2 71% 12% 10% 25% 20% 20% 20% 20% 8% 17% 20%
202 8.2 5.1 122 147 20.6 229 25.9 25.0 345 40.1 94.4
A0/0/g 10% 7% 74% 16% 20% 22% 22% 22% 11% 12% 22%

Xja: AT, oL

EE 2. 492 271 Y A7 4Y 2Y(RY ) @9 22)
1Q25  2Q25  3Q25  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F| 2024  2025F  2026F
e 79.1 746 86.1 89.9 97.9 970 1093 1076 3009 3297 41138
Yoy 10% 1% 9% 19%| — 24%  30% 2%  20% 16% 0%  25%

Qo0 44% 6% 15% 4% 88% -1% 73% 1%
TEE 510 49.0 526 52,0 55.2 52.1 56.6 552/ 1904 2047  219.1
% Sales 64% 66% 61%  58%|  56%  54%  52%  51%  63% 62%  53%
pE] 214 208 213 216 235 230 256 249 778 85.1 96.9
% Sales 2% 28%  25%  24% — 24% = 24% = 23% = 23% = 26% = 26% = 24%
21712t 1.0 10.1 12 13 1.4 1.6 1.9 12,1 a7 436 458
% Sales 74% 74% 73% 13% 12% 12% 71% 71% 74% 73% 71%
®Q0|9] 6.7 47 122 163 19.2 219 27.1 276 327 40,0 95.8
910/0/9/2 8% 6% 74% 8% 20%  23% @ 25% = 26% 11% 2%  23%
Yoy 1% -55%  33%  152%  187% = 363%  122%  69% = 400%  22%  140%

Q00 3% -29%  158%  34% 18% 4% 23% 2%
EBITDA 17.7 14.9 234 276 30.6 335 39.0 39.7 74.5 836 1416
% Sales 2%  20% 2%  31%  31% = 35%  36% @ 37%| = 25% = 25% = 34%
Yoy 7% -28% 6%  61% 74%  125% 66%  44% 0% 12% 71%

Q00 3% -16%  57% 18% 71% 9% 16% 2%
AJx0]o] 9.2 538 135 17.6 20.6 232 28.4 289 375 460 1010
A FO/SZ 12% 8% 16%  20%|  21%  24% = 26%  27% 12% 4% 25%
Ol 1.0 0.7 14 44 4.1 46 5.7 5.8 3.0 7.4 202
10142 71% 12% 0%  25%|  20%  20%  20%  20% 8% 16%  20%
20|l 8.2 5.1 122 1322 16.5 185 27 231 345 386 80.8
~0/9/5 10% 7% 74% 15% 17% 9%  21%  21% 11% 12%  20%

Ttz 78Ry, ofuEd
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EE 3. MYUREY M3 MY(2Y 3) (B9 22
1Q25 2Q25 3Q25 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
HEEH)| ]| = 251 279 33.1 433 48.1 54.5 593 61.1 1111 129.4 223.0
Fdol 1.1 0.4 7.0 14.8 19.5 237 26.2 26.4 15.2 233 95.8
Fo/9E 4% 2% 21% 34% 40% 44% 44% 43% 14% 18% 43%
Memory ]| = 19.1 21.2 26.7 36.0 414 47.2 51.3 52.7 84.5 103.0 192.6
FHo|Y 3.7 2.8 7.8 15.4 20.5 248 27.2 27.7 18.7 29.7 100.2
Fgo/9E 79% 13% 29% 43% 49% 52% 53% 53% 22% 29% 52%
DRAM ]| = 11.8 12.7 16.8 238 283 325 354 36.3 48.0 65.1 132.5
Fol 3.7 3.1 6.8 13.0 17.1 20.6 22.6 231 14.6 26.6 83.4
Fo/9/E 371% 24% 40% 55% 67% 63% 64% 64% 30% 47% 63%
NAND ]| = 73 8.6 9.9 12.2 13.1 14.7 15.9 16.4 36.5 38.0 60.1
Fol 0.0 -0.3 1.1 24 3.3 4.1 4.6 4.7 4.2 3.1 16.7
Fo/9/E -1% -4% 17% 20% 25% 28% 29% 29% 11% 8% 28%
non-Memory & 6.0 6.7 6.4 73 6.7 7.2 7.9 8.5 26.6 26.4 30.4
FHOo|Y -24 2.2 -0.6 -0.7 -0.8 -0.9 -0.9 -1.2 -4.7 -59 -3.7
Fgo/9E -40% -33% -10% -9% -12% -12% -17% -74% -18% -22% -12%
gAE0| o EH 59 6.4 8.1 8.6 6.3 6.4 9.2 9.4 29.1 29.0 314
Fol 0.5 0.5 1.2 1.3 0.6 0.6 1.5 1.5 3.8 3.5 4.2
Fo/9/E 9% 8% 15% 15% 10% 9% 16% 16% 13% 12% 13%
MX/NW ]| =S 37.0 29.2 341 28.3 38.1 30.8 35.1 29.4 117.2 128.6 133.4
Fol 43 3.1 3.6 2.1 3.6 24 3.0 1.8 10.6 13.1 10.8
F0/9/E 2% 17% 17% 7% 10% 8% 9% 6% 9% 10% 8%
VD/7H oz 14.5 14.1 13.9 14.5 14.5 14.8 14.5 14.5 56.4 57.0 58.4
FHoIY 0.3 0.2 0.1 0.3) 0.2 0.2 0.1) 0.3) 1.7 0.1 0.0
Fg/o/9E 2% 1% -1% 2% 1% 1% -71% 2% 3% 0% 0%
Harman il | =2l 34 38 40 42 3.7 4.0 42 4.4 143 15.4 16.2
Fol 0.3 0.5 0.4 0.5 0.3 0.5 0.5 0.5 1.3 1.7 1.9
Fg/o/9E 9% 13% 17% 11% 9% 13% 13% 11% 9% 11% 12%
Total ]| =S 79.1 74.6 86.1 93.0 104.9 104.3 116.2 112.8 300.9 332.8 438.2
Fol 6.7 47 12.2 18.3 244 27.4 31.1 29.9 327 41.9 112.8
F/o/9/E 8% 6% 74% 20% 23% 26% 27% 27% 77% 73% 26%
& o8y, otz
SE 4. AARE2Y MY HY(RY ) (S9): 28)
1Q25 2Q25 3Q25 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
gHeX| ]| S 25.1 279 331 40.0 415 46.9 52.7 557 1M1.1 126.2 196.8
Fol 1.1 0.4 7.0 12.1 13.7 17.4 21.3 229 15.2 20.6 753
F/o/9/E 4% 2% 27% 30% 33% 37% 40% 47% 74% 16% 38%
Memory ]| S 19.1 21.2 26.7 329 35.1 39.9 45.1 47.5 84.5 99.9 167.6
Fol 37 2.8 7.8 12.5 14.5 18.1 219 235 18.7 26.7 78.0
F/o/9/E 79% 13% 29% 38% 47% 45% 48% 49% 22% 27% 47%
DRAM il E=El 11.8 12.7 16.8 213 23.0 26.4 30.1 32.1 43,0 625 1116
FHoIY 37 3.1 6.8 10.7 12.2 15.1 18.0 19.5 14.6 243 64.8
Fgo/9E 37% 24% 40% 57% 53% 57% 60% 67% 30% 39% 58%
NAND ]| S 73 8.6 9.9 1.7 12.1 13.5 14.9 15.4 36.5 37.4 56.0
Fol 0.0 -0.3 1.1 1.7 2.3 3.0 3.9 4.0 4.2 2.5 13.2
F/o/9/E -1% 4% 77% 15% 79% 22% 26% 26% 17% 7% 24%
non-Memory afj =Y 6.0 6.7 6.4 7.1 6.4 7.0 7.7 8.2 26.6 26.2 29.2
Fol 24 -2.2 -0.6 -0.2 -0.7 -0.5 -0.4 -0.3 -4.7 -55 -1.9
Fo9 s  -40% @ -33%  -10% -3%| -11% 7% -5% -4%| -18%  -21% -7%
g AZ0| i E=Sl 5.9 6.4 8.1 8.6 6.3 6.4 9.2 9.4 29.1 29.0 314
Fol 0.5 0.5 1.2 13 0.6 0.6 1.5 1.5 38 35 4.2
Fgo/9E 9% 8% 15% 15% 10% 9% 16% 16% 13% 12% 13%
MX/NW B 37.0 29.2 341 28.8 38.3 31.7 353 30.2 117.2 129.1 135.4
FEo| 43 3.1 3.6 2.6 43 3.1 3.6 2.6 10.6 13.6 13.5
Fo/9E 12% 17% 11% 9% 17% 10% 10% 9% 9% 17% 10%
VD/7%d B 14.5 14.1 13.9 14.2 13.9 14.2 14.0 14.0 56.4 56.7 56.2
FHOoIY 0.3 0.2 0.1) 0.1) 0.2 0.3 0.1 0.0 1.7 0.3 0.7
F/o/9/E 2% 7% -1% -1% 2% 2% 7% 0% 3% 1% 1%
Harman o=y 34 38 4.0 4.2 37 40 4.2 44 14.3 15.4 16.2
FHoIY 0.3 0.5 0.4 0.5 0.3 0.5 0.5 0.5 1.3 1.7 1.9
Fgo/9E 9% 13% 11% 17% 9% 13% 13% 11% 9% 17% 12%
Total oz 79.1 74.6 86.1 89.9 97.9 97.0 109.3 107.6 300.9 329.7 411.8
FEo| 6.7 4.7 12.2 16.3 19.2 219 27.1 27.6 327 40.0 95.8
Fgo/9E 8% 6% 74% 18% 20% 23% 25% 26% 17% 12% 23%
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EE 5 28 71Y(3Y ¥)

1Q25 2Q25 3Q25 4Q25F| 1Q26F 2Q26F  3Q26F  4Q26F 2024 2025F 2026F
HESH|
DRAM Shipment(1Gb Eq.) 22849 25421 29600 31,025 29937 31,685 34,073 35166/ 97986 108,895 130,860
bit growth 7% 77% 76% 5% 4% 6% 8% 3% 75% 771% 20%
ASP ($) 0.35 0.35 0.41 0.54 0.65 0.71 0.72 0.72 0.36 0.42 0.70
QoQ / YoY -20% 0% 75% 37% 271% 9% 2% 0% 61% 18% 67%
NAND Shipment(16Gb Eq.) 36,420 46,080 51,674 52,089 50,272 53823 58,543 60,729 173,520 186,262 223,368
bit growth -10% 27% 72% 7% -3% 7% 9% 4% 77% 7% 20%
ASP ($) 0.14 0.13 0.14 0.16 0.18 0.19 0.19 0.19 0.15 0.14 0.19
QoQ / YoY ~74% 4% 4% 18% 70% 5% 0% 0% 62% 7% 30%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 54.38
QoQ / YoY 75% 0% 2% 7% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 64 69 64 67 63 257 267 263
QoQ / Yoy 75% -6% 6% -8% 8% -6% 4% -6% 0% 4% -7%
Smart Phone Shipment(Mn) 61 57 61 56 61 57 59 55 224 235 232
QoQ / YoY| 17% -6% 7% -9% 9% 7% 5% 7% 0% 5% -71%
Portion/Total 98% 98% 99% 98% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 3379 278.2 314.0 266.8 347.3 284.7 316.3 275.0 294.2 299.3 305.8
QoQ / Yoy 30% -18% 73% -15% 30% -18% 77% -713% 1% 2% 2%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 10.45 8.92 8.58 9.22 10.70 38 37 37
QoQ / YoY| -74% -8% 7% 16% -15% 4% 7% 16% 0% -1% 7%
ASP ($) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0 577.7 570.6
QoQ / YoY| 77% 9% -6% -9% 72% 8% -8% -10% -3% 4% -71%
g 8Tt oS
EH 6. 22 71H(2%3 )
1Q25 2Q25 3Q25 4Q25F| 1Q26F 2Q26F  3Q26F  4Q26F 2024 2025F 2026F
= |
DRAM Shipment(1Gb Eq.) 22849 25421 29,600 31,025 29937 31,685 34,073 35166/ 97986 108,895 130,860
bit growth 7% 77% 76% 5% 4% 6% 8% 3% 75% 77% 20%
ASP ($) 0.35 0.35 0.41 0.49 0.55 0.60 0.64 0.66 0.36 0.41 0.62
QoQ / YoY -20% 0% 75% 79% 72% 9% 6% 3% 671% 74% 57%
NAND Shipment(16Gb Eq.) 36,420 46,080 51,674 53221 51298 54390 58,543 60,729 173,520 187,394 224,960
bit growth -10% 27% 72% 3% 4% 6% 8% 4% 77% 8% 20%
ASP (%) 0.14 0.13 0.14 0.16 0.17 0.18 0.18 0.18 0.15 0.14 0.18
QoQ / Yoy -74% 4% 4% 73% 8% 5% 3% 0% 62% -8% 27%
gAEg0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 5438
QoQ / YoY 75% 0% 2% 7% 0% -1% -1% -71% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 64 70 67 70 66 257 268 272
QoQ / YoY 75% -6% 6% 7% 9% 4% 4% 5% 0% 4% 2%
Smart Phone Shipment(Mn) 61 57 61 56 62 59 62 58 224 236 241
QoQ / YoY 17% -6% 7% -8% 70% -5% 5% -6% 0% 5% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 337.9 278.2 314.0 273.1 358.3 297.3 318.4 280.1 294.2 300.8 313.5
QoQ / Yoy 30% -18% 73% -73% 371% -17% 7% -12% 1% 2% 4%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 10.45 8.92 8.58 9.22 10.70 38 37 37
QoQ / YoY -74% -8% 7% 16% -15% 4% 7% 16% 0% -1% 1%
ASP (%) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0 577.7 570.6
QoQ / YoY| 77% 9% -6% -9% 2% 8% -8% -10% -3% 4% -7%
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B 7. YRojo)d

FY7HEK| (A L) A& EBITDA Target EV/EBITDA Value H| 11 H| 12
oto|Y A Mi
o2y 124,619 5.2 648,017 Peer Group -2 EV/EBITDA X2 SKGF II:‘\a_ng/al\/Ilcron,
H|4| 22 8,751 8.5 74,385 | Peer Group B+ EV/EBITDA H& | TSMC, Global Foundry
AZY0
soC 3,755 4.9 18401 1, Group ™2 EV/EBITDA S8 LGEI,EEﬂEL BOE, AUO
[e]
11,272 4.0 45,087 Apple, Xiaomi, LG X}
’ ’ = balel 3 ) ;
DX Peer Group B« EV/EBITDA M8 Whiripool S
Harman 1,807 6.0 10,841 | Peer Group 8« EV/EBITDA M &
Sub-Total (A) 150,204 5.7 796,731
H|F Y7 K| (A A = A7l 7} &S Value
N EN 136,409 35,511
HY F4 349 349
Sub-Total (B) 273,515 25,102 HEIF G A|TF CHH| 30% &l
eI EAH) T= Value Value
= 108,464 108,464
xpol2 16,672 16,672
Sub-Total (O) 91,792 91,792
F I (W) (A+B)+O 913,625
RAIA Al A
= T T
ESNPS IS ESNPN 5,919,638
F2EF) REFHS 5,876,745
MY FGIK| 155,464
=5 ESTET) 155,000
Itg: ofFH
EH 8.DDR4 7% %0| EH 9.DDR5 74 %]
($) w:ljl- jx-|7|- ]:[alglm(o ($> <$> HI nksbi oz|oled(e ($>
160 o= LL°0 = [=] —r) (70 330 | ==y |' LL°0 |' _El ||:|<—r> 200
140 - - 6.0
| 280 y 15.0
120 - 50 '
100 | - 4.0 2.0 - 00
- 3.0 ’
8.0 - 18.0 -
29 5.0
6.0 - [
: 1.0 13.0 4
\
4.0 ™~ AL, | oo o
= 80 :
20 - S ST o - (1.0)
S
0.0 : . . . (2.0 3.0 ; . . . . (5.0
21.2 22.2 23.2 242 25.2 23.1 23.7 241 247 25.1 257
X}2: DRAMEXxchange, OHLHE# Xt2: DRAMExchange, OS2
&8 10.TLC 512Gb ®E 714 20| £ 11.TLC/QLC 1Tb ®E 717 o]
) $)
1.0 13.5 4
10.0 - 125 -
9.0 - 115 -
8.0 - 10.5 -
7.0 - 95 -
6.0 - 8.5
50 7.5
40 6.5 1
30 4 55 -
2.0 . : : ; 4.5 : : : | : :
24.11 25.3 257 259 25.11 2411 25.1 253 255 257 259 25.11

X}2: DRAMExchange, OtLEH

X}8: DRAMExchange, OtLHSH
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S©E 12. 9 DRAM QK|SO 9% 0|T X} %0

(2024.12.31=100)
420

0%
oXx
I
-
Pl

SKoto|d A ——— Micron

370
320
270
220

170 -

120 7W
A

70 \ \ T T T T ‘ ‘ : : :
2412 251 252 253 254 255 256 25.7 258 259 2510 25.11

Xt&: Quantiwise, OILIEH

CE 13. 29 NAND UHS9| % 0| 3} %0|

(2024.12.31=100)
950 4

850 -
750
650

550 MLV\’N1

] J
450 N

Kioxia Sandisk Winbond

350 | Iy
_”\j]

250 /‘*

p
] TN N S LD
150 fN"A\\m, )
50

2412 251 252 253 254 255 256 25.7 258 259 2510 2511

Xt2: Quantiwise, OHL}ZEH

SE 14, ot £ZN HAGH| FLE vs LIURt A7HFY TH 15 4422t HBM OHE% o] B MY
o A1049)
(28 LR ALY ) Ao HBV DI ——HBMEIE(D) 309
550 1 o1 WISH| £ 3 F2(Q [ 8%
500 | /\ - 60% 6,000 - - 25%
450 | }'\ J\/ - 40% 3,000 - 20%
400 | \1 - 20% 4,000 1
- 15%
350 - \J\ - 0% 3,000
\ - 10%
300 - 20% 2,000
250 MW - -40% 1,000 5%
200 : : : ‘ : ‘ ~60% O R R A RIN?
190 201 210 221 231 241 251 1Q23 3Q23 1Q24 3Q24 1Q25F 3Q25F 1Q26F 3Q26F
X}2: DRAMEXxchange, OHLHE# Xt2: DRAMExchange, OS2
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