BUY (22I)

2E27H12M)1,280,0002(4%)

$24271(1.29) 861,0009
Key Data
KOSPI X| 4= (pt) 522125
F XT/EHE) 861,000/164,800
A|7p2E0t(A ot 626,810.0
A7t 5(%) 14.52
I ESNPNEIES 712,702.4
60Y B HAHFEF) 41427
602 B TS AR) 2,639.1
2(%) 53.56

Ao 9 79l 20,07

2werFgE 735

Consensus Data

2025 2026
IS AA) 952950 1699839
PO (X A) 445024 102,8033
20[(HA) 40,6664 83,1235
EPS() 55,583 114,784
BPS(%) 163,942 286,468
Stock Price
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Financial Data (AR, %, Hi, &)
EXX| B 2023 2024 2025F  2026F
OfEQ 327657 66,1930 97,146.9202,810.8

Folo!  (7,7303) 234673 47,2069 1343466
MIF0|2) (11,657.8) 238854 50,465.4 134,832.7
20[Q  (9,112.4) 19,7887 429456110,562.8

EPS (12517) 27,082 58991 154772
sUE M Td 1702 16237
PER (11300 640 1104 556
PBR 185 166 405 272
EV/EBTDA 2153 38 779 367
ROE (1561) 3106 4548 6526
BPS 76616 104,567 160869 317,125
DPS 1200 2204 2429 2429

Analyst 2% rokokim@hanafn.com
RA 2%t kygl019@hanafn.com
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SE 1.5K0l0|4A0] £7] % 7t F0 IPY Y MK HYEY 9)

1Q25  2Q25  3Q25 4Q25P| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/ 2 1453 1404 1385 1451 1,447 1455 1445 1435 1364 1423 1446
Bit Growth DRAM 8% 24% 7% 7% 0% 9% 10% 3% 18% 23% 23%
NAND|  -79% 71% -6% 10% 2% 8% 17% -8% -2% 9% 25%

ASP Growth DRAM 0% 1% 6% 24% 22% 75% 8% 0% 76% 30% 70%
NAND|  -20% -9% 717% 33% 18% 0% 3% 0% 95% 6% 62%

T DRAM| 14,111 17,030 19,070  25080| 30,561 38341 45071 45880 45173 75291 159,853
(Aloig) NAND| 3,174 4758 4890 7,540, 8733 10,423 11808 10,772| 19,176 20363 41737
Others 353 444 489 207 282 368 408 164 1844 1493 1221

S| 17,639 22,232 24,449 32,827 39,576 49,132 57,287 56,816] 66,192 97,147 202,811

ETES DRAM 80% 77% 78% 76% 77% 78% 79% 81% 68% 78% 79%
NAND 18% 21% 20% 23% 22% 21% 21% 79% 29% 21% 21%

Others 2% 2% 2% 7% 7% 7% 7% 0% 3% 2% 1%

o 100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%

=% Growth DRAM 4% 21% 2% 32% 22% 25% 8% 2% 116% 67%  112%
(QoQ, YoY) NAND|  -33% 50% 3% 54% 16% 79% 13% 9% 100% 6%  105%
Others.  -11% 26% 0%  -58% 36% 31% 1%  -60% ~— -19%  -19%  -18%

o -11% 26% 0% 34% 21% 24% 17% “1%|  102% 7%  109%

BV DRAM| 7376 9376 11348 17,194] 21247 28210 33870 34,183 19,546 45294 117,509
(Aoi9) NAND 42 -230 -2 1999 3,051 4274 5012 4432 3848 1808 16768
Others 23 18 37 -23 23 54 75 -82 73 55 69

o 7441 9,164 11383 19,170, 24,320 32,538 38,956  38,533| 23466 47,157 134,347

o002 DRAM 52% 55% 60% 69% 70% 74% 75% 75% 43% 60% 74%
NAND 1% -5% 0% 27% 35% 41% 2% 41% 20% 9% 40%

Others 6% 4% 8%  -11% 8% 75% 18%  -50% 4% 4% 6%

217 42% 41% 47% 58% 61% 66% 68% 68% 35% 49% 66%

Th&: SKofo[4 4, Of45H
70202295 Intel NAND At MM Z9t

T 2. SKO[O[9A9] #7] ¥ A2t F2 7P N £H WYY W)

1Q25  2Q25  3Q25  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F

o/ B 1453 1404 1385 1451 1,447 1455 1445 1435 1364 1423 1446
Bit Growth DRAM 8% 24% 7% 3% 0% 5% 5% 5% 18% 24% 20%
NAND|  -79% 71% -6% 7% -1% 5% 5% 3% 2% 8% 20%

ASP Growth DRAM 0% 7% 6% 22% 79% 10% 3% 0% 76% 30% 54%
NAND|  -20% -9% 17% 28% 18% 0% 0% 0% 95% -8% 55%

FTET DRAM| 14,111 17,030 19,070  25208| 30,110 34967 37,696 39,225 45173 75420 141997
ST NAND| 3,174 4758 43890 7002 8170 9442 9845 10,035 19,176 19,825 37,492
Others 353 444 489 412 282 368 408 326 1844 1697 1,383

o[ 17,639 22,232 24,449 32,621 38561 44776 47949  49,586] 66,192 96,942 180,873

ETES DRAM 80% 77% 78% 77% 78% 78% 79% 79% 68% 78% 79%
NAND 8% 21% 20% 21% 21% 21% 21% 20% 29% 20% 21%

Others 2% 2% 2% 1% 1% 1% 1% 1% 3% 2% 1%

gy 100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%

2% Growth DRAM 4% 21% 2% 32% 19% 16% 8% 4%  116% 67% 88%
(QoQ, YoY) NAND,  -33% 50% 3% 43% 17% 6% 4% 2% 100% 3% 89%
others,  -11% 26% 0%  -16% — -32% 31% 17%  -20% ~— -19% 8%  -19%

g -11% 26% 0% 33% 18% 16% 7% 3% 102% 46% 87%

F20(9| DRAM| 7376 9376 11353  15922| 20283 24369 26636 27,448 19,546 44028 98,736
ST NAND 4 -230 -6 1412|2589 3499 3656 3,637 3848 1218 13381
Others 23 18 36 13 9 18 20 20 73 90 66

o[ 7441 9764 11383 17348 22,881 27,886 30312 31,105 23466 45335 112,183

] DRAM 52% 55% 60% 63% 67% 70% 71% 70% 43% 58% 70%
NAND 1% -5% 0% 20% 32% 37% 37% 36% 20% 6% 36%

Others 6% 4% 7% 3% 3% 5% 5% 6% 4% 5% 5%

217 42% 11% 47% 53% 59% 62% 63% 63% 35% 17% 62%

X2 Kool 4, oL
71202249 Intel NAND At A% By
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EE 3. #¥Rolo|¥

B (M) b EBITDA Target EV/EBITDA | Value H| 01 H| 2
W22 119,187 52 619,771 | Peer Croup B+ EV/EBITDA H& | SKGIO|Y A Micron, Nanya
HBM 32,102 8.5 272,869 | Peer Group = EV/EBITDA & |  TSMC, Global Foundry
Sub-Total (A) 151,289 6.9 892,640
H| YL 7| (M) 72 A|7pEl gt X2 Value
SiFive S 7|&} 1,791 1,791
AP Z=Al 1,791 1,791
Sub-Total (B) 1,791 1,254 XETE THH| 30% O
=EF (AN 78 Value Value
s 5 34,942 34,942
xpQl2 22,248 22,248
Sub-Total (C) 12,694 12,694
FFIK| (M) (A+(B)+(C) 774,240
RAIA KAl A
T T T T
FALEF LA 728,002
FASHEF) Xp7| A 2 17,378
FALEF) SEF 710,624
HBFT7HK () 1,275,764
2R=IHS) 1,280,000
g ofuEd
CB 4 Huds F0 SH 5, UjZHCHY| XYdXtAH H|S %0
R ELY YDXAE  —e— x4 (WECKS) R — TP YDRA  —e— |5
27,000 - - 45 27,000 - - 360%
°
24,000 - 40 24,000
- 300%
21,000 - \ - 35 21,000 - \
18,000 - L] - 30 18,000 - - 240%
\ )
15,000 - ol 25 15,000 [ \
- 180%
12,000 \ 20 12,000 | °
0 ®
9,000 - l 15 9,000 o - 120%
» I I I » n I I
6,000 *‘....I.‘...~.’ /.. Q.‘O.'. - 10 6,000 ,.‘O...I.\.. '. Og,.,i\ .
'Y} (X @ g 60%
3,000 - | | | | .‘, 5 3,000 | |
0 : : : : I 0 0 : 0%
1019 1Q20 1Q21 1Q22 1Q23 1Q24  1Q25 1Q19  1Q20 1Q21 1022 1023 1Q24 1Q25
At&: Koo A, OfLt5H At&: SKofo|d A, ofLtSH
EE 6. 12M Forward PBR HHiE CH 7. DDR5 ®E71H %0|
(%) AN =T} 2.6 )
1,400,000 - 2.1x 1.7x 43
—1.2X 0.7x
1,200,000 | 38
1,000,000 | 3
28
800,000 -
23
600,000 -
18 |
400,000 a3 |
200,000 8
3 \
16.1 17.1 18,1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 23.1 23.4 23.723.1024.1 24.4 24.724.1025.1 25.4 25.7 25.10 26.1

Xt 2: SKoto|U A, OiLLE

ri

Xt2: DRAMeXchange, OHL45H
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CH 8. DRAMQ| ASP QoQ Growth 3! Q0[|2AE 0] GCHE 9. NAND9Q| ASP QoQ Growth §! Go|2UE 0|
ASP QoQ Growth BLOIAE(R) ASP QoQ Growth BYUOIAE(R)
30% - - 100% 50% -+ - 60%
200/0 | L 800/0 400/0 i r 400/0
0% 30% - F 20%
10% - [ 20% - - 0%
0% /AVM . ) : i 40% 10% + L 220%
F 20% 0% -40%
~10% 1 0% -10% - -60%
-20% - L 0% -20% - - -80%
30% -30% - - =100%
° ] - ~40% -40% | - -120%
-40% - -60% -50% - L =140%
1020 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F 1020 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F
Xt2: SKotold A, o NEEN Y EESRY B
CE 10. ¢dt DRAM % HBM OfjE% 0| CH 11. ¢4t DRAM 9 HBM Y0| 0]
(A aly %O 20 = (o) oy Hoip[0l 010(0l
n U DRAM O E  =HBM OfZE%  eHBM H|F = Ut DRAM F 0|9 = HBM B0
50,000 + r 50% 40,000 +
45,000 - - 45% 35,000 -
40,000 - - 40% 30.000 -
35,000 - - 35% 25000 -
30,000 - - 30%
20,000 -
25,000 + - 25%
15,000 -
20,000 F 20%
15,000 L 15% 10,000
10,000 - L 10% 5,000 o N
5,000 - - 5% 0 1
] - 0% (5,000)
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F
At&: Skoto|H A, ott5H XtE: SKofo|H A, OfLtEH
CH 12. DRAM MYAIAH 40 H|F CH 13. NAND HtgAteidH 29 H|F
mPC =Server mMobile =Graphics mHandsets =PC SSD
100% - Game Console mEnterprise SSD
90% | 100% - = UFD+Memory Card Others
80% -
70% | 80% -
60% -
60% -
50% -
0, 4
40% 0% |
30% -
20% - 20% -
10% -
0% - 0% -
1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q251Q26E3Q26F 1Q22  4Q22 3Q23 2Q24 1Q25 4Q25 3Q26F
Xt&: Trend Force, OtLt5H At&: Trend Force, Ot3H
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=y 32,7657 66,1930 97,1469 2028108 223,091.9 s 30468.1 422789 739868 182,244.1 2787919
o=t 33,299.2 343648 384549 47,0973 513360 et 9,0208 142151 274629 101,732.2 190,234.4
ui=%0|9 (533.5) 318282 586920 1557135 1717559 XAt 755873 112051 19,6951 91,0023 178:803.0
k| 71969 83608 114851 213669 23,0763 L EN 66003 13,0190 216205 37,4202 41,1622
Feo|y (7,7303) 234673 47,2069 1343466 148,679.6 S {ESS) 134807 13,3139 22,1103 382679 42,0947
2829 (3,8314)  (8529) 47820 2032 18199 I |EFR B 13663 17309 27931 48238 53006
T4/ Y e 15.1 (382 (1,478.1) 2829 (1,3338) H| RS 69,862.1 77,5763 101,646.6 124,119.5 146,756.3
7|Efg Q| A0l (1112 1,309.2 (45.4) 0.0 0.0 SXRpLE 58085 65222 132381 16,2489 16,962.0
HIFo|Y (11,657.8) 238854 50,4654 1348327 1491657 SRk 44412 45815 10,0153 10,6709 10,826.2
Hely| (2,5203) 40884 75173 242699 264410 SBRHLL 527049 60,157.5 76,6539 969139 1196354
| &AL0[Q (9,137.5) 197969 42,9481 110,562.8 1227247 SHXLE 38346 40188 37545 29567 21588
S0 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 75141 68778 80001 80000 80001
§7|40| ©,137.5 19,7969 429481 110,562.8 122,724.7 XA 100,330.2 119,855.2 175633.4 306,363.7 4255482
HIX[HHEZX| & 20[2 (25.1) 8.2 24 0.0 0.0 58 21,0078 249654 415882 617692 59,4792
N[ =L o] (9,1124) 19,7887 429456 110,562.8 122,724.7 &2 119677 75822 131193 159469  9,546.8
X[HiFFX2ZH0IQL  (9,0150) 21,0331  42379.0 110,529.2 122,687.5 U 18455 22773 37820 65457 72003
NOPAT (6,059.1) 19,4504 40,1750 110,164.2 1223248 7Bt EEA 71946 151059 246869 392766 42,732.1
EBITDA 59434 360489 61,1281 1518845 1717559 H 335X 258186 209741 19,0522 20,6986 21,0885
87’8 %) &2 20131 196174 167992 16799.2 16,799.2
{ESNES e (26.57) 102.02 46.76 108.77 10.00 7|EH| 552K 3,8055 13567 22530 38994 42893
NOPATZ7tE EShy X 106.55 174.21 11.04 SxHEA| 468264 459395 60,6404 82,4678 80,567.7
EBITDAZ 7S (71.65) 506.54 69.57 148.47 13.08 X|ufEFx & 53,5043 739034 1149722 2238750 344,959.7
Felo|alzIte ESky X 10116 184.59 10.67 e 36577 36577 36577 36577 36517
(X FF)2AFIHS kK| kv s} 117.02 157.45 11.00 29 g 43726 44871 47568 47568 47568
EPSE7tE EShy A 117.02 162.37 11.26 XpEX% (2,2693) (2,191.5 (2,098.5) (2,098.5) (2,098.5)
2:91°d(%) J[EfETOQI A 10141 25321 19789 19789 19789
jEx028 (1.63) 48.08 60.42 76.78 76.99 0|19jYdg 46,7293 654181 106,677.4 2155803 336,665.0
EBTDAC|2IE 18.14 54.46 62.92 74.89 76.99 HIX|eiFFX & 0.5 123 208 208 208
¥ojol0lE (23.59) 3545 48.59 66.24 66.65 HEEA 535038 739157 114993.0 2238958 344,980.5
BNl ISII=) (27.89) 2991 4421 54.52 5501 azgury 249599 129845 24556 (68,986.0) “63‘888";
FARIR dIOER (@940t

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FYXBED) FUYs HIFLS 42782 297959 50,2356 1261484 1453429
EPS (12,517) 27,182 58991 154772 172,196 T7|&0[9 (9,137.5) 19,7969 429481 110,562.8 122,724.7
BPS 76616 104567 160869 317,125 487,020 x7 12,6219 155988 88789 17,5379 23,0763
CFPS 8098 50619 81626 213037 239,146 Yorgz| 13,673.7 12,5815 139212 17,537.8 23,0763
EBITDAPS 8,164 49,517 83967 212,616 240,992 eIkl Sl 3322 3521 (291.5) 0.0 0.0
SPS 45008 90,924 133443 283906 313,023 x| 282 0.0 0.0 47.0 0.0 0.0
DPS 1,200 2,204 2,429 2,429 2,429 7|t (13840)  2,6652 (4,797.8) 0.1 0.0
FIX| B HH) BULT KR HE 7938 (5599.8) (1,5914) (19523)  (458.1)
PER (11.30) 6.40 11.04 5.56 5.00 Figs Wavs (7,334.7) (18,004.6) (37,379.9) (42,9729) (46,414.6)
PBR 1.85 1.66 405 2.72 1.77 SR LG 17040  (566.7) (6,7160) (3,0108)  (713.1)
PCFR 17.47 3.44 7.98 4.04 3.60 ES7HE L) (8,325.1) (15945.5) (27,412.9) (37,000.0) (45,000.0)
EV/EBITDA 21.53 3.87 7.79 3.67 2.70 7|t (713.6)  (1,4924) (3,2510) (2,962.1)  (701.5)
PSR 3.14 191 488 3.03 2.75 e HIOE 8437.1 (74157) 15223 1,676 (8,040.1)
2| &(%) SEEMSIHEL) 91842 (6781.1) 27189 28276 (6,400.1)
ROE (15.61) 31.06 45.48 65.26 4315 HESIHEA) 36.4 114.6 269.6 0.0 0.0
ROA (8.92) 17.97 29.07 4588 33.54 IEH R L E 0.1 777 2112 0.0 0.0
ROIC (8.41) 27.70 49.87 108.63 98.17 i x| = (825.6)  (8263) (1677.4) (1,660.0) (1,640.0)
S| & 87.52 62.15 5273 36.83 2335 wgol 3¢ 53806 43761 93117 713072 87,8007
&2 & 46.65 17.57 214 (3081)  (@47.51) Unlevered CFO 58951 368507 59,4237 152,1853 170,440.0
O|RtEAHHHE M) (5.26) 17.44 49.58 127.90 150.10 Free Cash Fow (4,0469) 13,8504 22,7163 89,148.4 100,342.9

T2 oL
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I EAA WS WY Y BEZ7 YA

SKoto|d A
12&
o o Exfo|# 2n=
1000 ——SKuolgA +7TP = i sawt B2 2 T/A/X
200,000 26130 BUY 1,280,000
ias 26114 BUY 1,120,000 -3091% -23.13%
1,000,000 25.11.14 BUY 850,000 -29.80% -11.06%
800,000 | 25.10.30 BUY 650,000 -8.14% -4.62%
600,000 | 25.10.15 BUY 580,000 -1437% -3.79%
— (o) [
200,000 | 25.7.16 BUY 350,000 15.26% 22.29%
25.1.24 BUY 290,000 -2637% 3.45%
200,000 1 241025 BUY 240,000 -2333% -6.04%
0 \ \ \ \ \ \ \ \ 24924 BUY 220,000 -16.06% -9.91%
2401 24.04 2407 2410 2501 25.04 2507 25.10 26.01 24711 BLY 260,000 a67% 16.79%
I Compliance Notice ‘ I B2 BUANY U E21A H[EFAl
. ‘é—;;*ré 2026 19 302 AT OHFUAL] X 2E 19%01% 2 ot U] &Y o EX[O|Z0| QI7|2He FHY 0|F 1)KL 7|Z02 ML
¢ 2 X2E 0t offde A S 0) X20| Ty MAUI0! 929 Qf=io|Lt *oled g8
S0 7H9S W] 9roroni, =olo] 0|7 Hulvp| Hgoled 4oyl op| BUY(D)_SERIF B} ] 15% 014 ¥ Of
B Neutral(F2)_SBZ717H A7} o] -15%~15% 52
* B S ISR S H KoY AP HIF AO| gt Reduce(t| $5:4) SEFIPH A7t O] 15% O Off 7t
* BT[ES Iy ol AERBY)S 2026 19 302 WX OIS 7HF - tielo] B8
e 20t UX| YEUT Overweight(H| FZTH)_AFX| -7t HI{X| 4 T| 15% O 5 o

=
Neutral(3&))_HSX| -7t HAHX| = CHd] ~15%~15% 52

2 ZAtEE 070 X0 YEE H3Y SHo2 YU, omt Foof Undenweight| S A) HEX| A7t SX|K| & ThY| -15%~15% S

= 2O =X 9 HE 2 » glaUt 9 2 XR0f 5 U8 TAPF UE -

Yot Itg Y FEE T Ao, O FHGo|L LTYE BEY + gles e BUY@H)  NewraBE)  Reduce(is) oAl
2 SXRF RO T MOt | FEF S O] BIFYCE T2 OjHgt SSESEO HE 95.79% 421% 0.00% 100%
Lo 2 Atge DM FMEXQ| Zoj| Tt HY MYATHO| FLXIEZ A 9| Z9: 2006 019 272
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