BUY (22I)

2EZ7H12M) 222,0009(4%)

$121271(1.29) 160,700
Key Data
KOSPI X] 4= (pt) 522125
527 & /5| H(Y) 162,400/51,000
Al7HE A AR 951,285.8
A7 H5 ] F(%) 2204
I ESNPNEIES 5919,637.9
60Y B HAHFEF) 240189
602 B HHCHS(HAR) 29202
Q| =RIX| 2 &(%) 5193
FAFFE X 2E%)

WgyBEH 9 15¢ 19.83

FAZFL 775

Consensus Data

2025 2026
IS AA) 3311714 4416098
PO (X A) 420355  126,505.6
20[(HA) 416139 1092377
EPS() 5980 15677
BPS(2) 63,365 78,680
Stock Price

() AR

180 JTHX|(2) 160

160 140
140 ﬁ 120
120 t 100
100
80
Pt 60
20 40
20 20
0 4 . . . .
251 254 257 2510 261

Financial Data (AR, %, Hi, &)
SXX|E 2023 2024 2025F  2026F
&0 258,935.5300,870.9 333,610.2 516,003.6
B0 6,567.0 32,7260 43622.5168,137.2
MIMo[e) 11,0063 37,529.7 49,794.41733089
£0|9 14,4734 336214 40,687.7136,160.3
EPS 2131 4950 6034 20215
e (7355 13229 2190 23502

PER 3684 1075 1987 795
PBR 1.51 092 19 1.97
EV/EBITDA 9.96 3.60 6.66 232
ROE 4.14 9.03 1008 2846
BPS 52002 57930 62,628 81,400
DPS 1,444 1446 1465 1465

A

ol
Analyst 2% rokokim@hanafn.com
RA 2% kygl019@hanafn.com
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T8 1 AU 271 Y A AY 2Y(RY 2)

1Q25  2Q25  3Q25  4Q25P| 1Q26F  2Q26F  3Q26F  4Q26F) 2024  2025P  2026F
Z oK 79.1 74.6 86.1 938 1150 1231 1403 1376 3009 3337 5160
Yoy 10% 1% 9% 24% 45% 65% 63% 47% 16% 1%  55%

000 4.4% 6% 15% 9% 22.5% 7% 74% -2%
TET 51.0 49.0 52,6 51.2 55.6 53.7 58.5 586 1904 2039 2265
% Sales 64% 66% 61%  55% 48% 44% 42% 43% 63% 61% 44%
| 214 208 213 225 27.6 29.2 3238 318 778 860 1214
% Sales 27% 28%  25%  24%| — 24%  24% 23%  23% ~ 26%  26%  24%
2P| 1.0 10.1 1.2 1.3 1.4 1.6 1.9 12.1 417 436 458
% Sales 74% 74% 73% 12% 10% 9% 9% 9% 74% 73% 9%
gojo|al 6.7 47 122 20.1 317 40.2 49.0 47.2 32.7 437 1681
o10/0/0/2 8% 6% 4%  21% ~ 28%  33% 35%  34% 71% 73% 33%
Yoy 1% -55% 33%  210% = 374%  749%  301% = 135%  400% 4%  284%

000 3% -29%  158% 65%  58%  27% 22% 4%
EBITDA 17.7 14.9 234 314 432 518 60.9 59.4 745 873 2139
% Sales 22% 20% 2% 33%  38% 42% 43% 3%~ 25%  26% 41%
Yoy 7% -28% 16% 84%|  145% ~ 248%  160%  89% 70% 17%  146%

000 3% -16% 5%  34% 38%  20% 18% -3%
Aol 9.2 5.8 135 213 33.1 414 50.3 485 375 498 1733
A F )22 12% 8% 16%  23%  29% 34% 6% 35% 12% 15% 34%
ol H| 1.0 0.7 14 53 6.6 8.3 10.1 9.7 3.0 8.4 34.7
10142 71% 12% 0%  25%|  20%  20% 20%  20% 8% 7%  20%
202l 8.2 5.1 122 16.0 26.5 33.1 402 388 345 414 1386
A0/0/g 10% 7% 74% 7%~ 23%  27% 29%  28% 11% 12%  27%

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 74.6 86.1 930/ 1049 1043 1162 1128 3009 3328 4382
Yoy 10% 1% 9%  23% = 33% 40% 35% 2% 16% 71% 32%

Qo0 44% 6% 15% 8%  128% -1% 71% -3%
0= ot 51.0 49.0 526 524 55.4 52.2 579 569 1904 2050 2223
% Sales 64% 66% 61% 5% 53%  50% 50%  50% 63% 62% 5%
| 214 208 213 23 252 24.7 272 26.1 778 858  103.1
% Sales 27% 28%  25%  24%| — 24%  24% 23%  23% ~ 26%  26%  24%
2P| 1.0 10.1 1.2 13 1.4 1.6 1.9 12,1 417 436 458
% Sales 74% 74% 73% 12% 71% 71% 10% 71% 14% 73% 10%
Fejoal 6.7 47 122 183 24.4 27.4 31.1 29.9 327 419 1128
919/0/9/2 8% 6% 4%  20%|  23%  26% 2%  27% 11% 13%  26%
Yoy 1%  -55% 33%  182% — 264%  479%  155% 64%|  400%  28%  169%

Q00 3% -29%  158%  50% 33% 73% 73% 4%
EBITDA 17.7 14.9 234 296 358 39.0 431 42.1 745 855 1586
% Sales 22% 20% 2%  32% 34% 37% 7% 3%~ 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 58 13.5 19.5 25.7 28.7 324 312 375 480 1180
A F0)2) 2 12% 8% 16%  21% ~ 25% = 27% 28%  28% 12% 4%  27%
SOl A| 1.0 0.7 14 49 5.1 5.7 6.5 6.2 3.0 7.9 236
10142 71% 12% 0%  25%| < 20%  20% 20%  20% 8% 17%  20%
202l 8.2 5.1 122 147 20.6 229 25.9 25.0 345 40.1 94.4
~0/9/2 10% 7% 74% 16% ~— 20%  22% 2%  22% 11% 12%  22%
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/
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EE 3. MYUREY M3 MY(2Y 3) (B9 22
1Q25 2Q25 3Q25 4Q25P| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025P  2026F
HEEH)| ]| = 251 279 33.1 440 59.9 745 84.7 86.9 1111 130.1 306.0
Fdol 1.1 0.4 7.0 16.4 28.5 379 453 44.7 15.2 25.0 156.5
Fo/9E 4% 2% 21% 37% 48% 571% 53% 51% 14% 19% 571%
Memory ]| = 19.1 21.2 26.7 37.1 53.0 67.3 77.3 79.3 84.5 104.1 276.8
FHo|Y 3.4 2.5 7.6 17.7 293 38.7 459 457 18.7 31.2 159.7
Fgo/9E 18% 12% 28% 48% 55% 58% 59% 58% 22% 30% 58%
DRAM ]| = 11.8 12.7 16.8 25.1 37.0 47.6 549 56.3 48.0 66.3 195.8
Fol 3.6 3.0 6.7 14.4 23.6 314 36.7 36.5 14.6 27.6 128.2
Fo/9/E 30% 23% 40% 57% 64% 66% 67% 65% 30% 42% 65%
NAND ]| = 73 8.6 9.9 12.0 16.0 19.7 223 23.0 36.5 378 81.0
Fol -0.2 -0.4 0.9 3.2 5.8 7.3 9.2 9.2 4.2 3.5 31.5
Fo/9/E -3% -5% 9% 27% 36% 37% 47% 40% 11% 9% 39%
non-Memory & 6.0 6.7 6.4 6.9 6.9 7.1 7.5 7.6 26.6 26.0 29.1
FHOo|Y -2.5 -2.3 -0.7 -1.4 -1.0 -1.0 -0.9 -1.2 -4.7 -6.9 -4.1
Fgo/9E -47% -34% -17% -21% -74% -74% -12% -16% -18% -26% -74%
gAE0| o EH 59 6.4 8.1 9.5 5.7 5.8 9.2 9.4 29.1 299 30.1
Fol 0.5 0.5 1.2 2.0 0.5 0.4 1.5 1.5 3.8 4.2 3.8
Fo/9/E 9% 8% 15% 21% 8% 7% 16% 16% 13% 14% 13%
MX/NW ]| =S 37.0 29.2 341 29.3 37.3 30.1 33.9 289 117.2 129.6 130.3
Fol 43 3.1 3.6 1.9 2.3 1.4 1.8 1.1 10.6 12.9 6.5
F0/9/E 2% 17% 17% 7% 6% 4% 5% 4% 9% 10% 5%
VD/DA oz 14.5 14.1 13.9 14.8 14.5 14.5 14.0 14.1 56.4 57.3 57.0
FHoIY 0.3 0.2 0.1 0.6) 0.1 0.1 0.1) 0.5) 1.7 -0.2 -0.4
Fg/o/9E 2% 1% -1% 4% 1% 0% -71% 4% 3% 0% -71%
Harman il | =2l 34 38 40 4.6 4.1 44 4.6 48 143 15.9 17.9
Fol 0.3 0.5 0.4 0.4 0.3 0.4 0.5 0.4 1.3 1.6 1.7
Fg/o/9E 9% 13% 17% 9% 7% 10% 17% 9% 9% 10% 9%
Total ]| =S 79.1 74.6 86.1 93.8 115.0 123.1 140.3 137.6 300.9 333.7 516.0
Fol 6.7 47 12.2 20.1 31.7 40.2 49.0 47.2 327 43.7 168.1
F/o/9/E 8% 6% 74% 27% 28% 33% 35% 34% 77% 73% 33%
& o8y, otz
SE 4. AARE2Y MY HY(RY ) (S9): 28)
1Q25 2Q25 3Q25 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
gHeX| ]| S 25.1 279 331 433 48.1 545 59.3 61.1 1M1.1 129.4 223.0
Fol 1.1 0.4 7.0 14.8 19.5 237 26.2 26.4 15.2 233 95.8
Fgo/9/E 4% 2% 21% 34% 40% 44% 44% 43% 14% 18% 43%
Memory ]| S 19.1 21.2 26.7 36.0 414 47.2 51.3 527 84.5 103.0 192.6
Fol 37 2.8 7.8 15.4 20.5 248 27.2 27.7 18.7 29.7 100.2
F/o/9/E 79% 13% 29% 43% 49% 52% 53% 53% 22% 29% 52%
DRAM il E=El 11.8 12.7 16.8 238 28.3 325 354 36.3 48.0 65.1 1325
FHoIY 37 3.1 6.8 13.0 17.1 20.6 22.6 231 14.6 26.6 83.4
Fgo/9E 37% 24% 40% 55% 67% 63% 64% 64% 30% 47% 63%
NAND ]| S 73 8.6 9.9 12.2 13.1 14.7 15.9 16.4 36.5 38.0 60.1
FHoIY 0.0 -0.3 1.1 24 33 4.1 4.6 47 4.2 3.1 16.7
F/o/9/E -1% 4% 77% 20% 25% 28% 29% 29% 17% 8% 28%
non-Memory afj =Y 6.0 6.7 6.4 7.3 6.7 7.2 79 8.5 26.6 26.4 30.4
Fol 24 -2.2 -0.6 -0.7 -0.8 -0.9 -0.9 -1.2 -4.7 -59 -3.7
Fo9 s  -40% @ -33%  -10% 9% -12% @ -12% @ -11%  -14%| -18% @ -22% @ -12%
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 28.3 38.1 30.8 35.1 29.4 117.2 128.6 133.4
FEo| 43 3.1 3.6 2.1 3.6 24 3.0 1.8 10.6 13.1 10.8
Fo/9E 12% 17% 11% 7% 10% 8% 9% 6% 9% 10% 8%
VD/DA B 14.5 14.1 13.9 14.5 14.5 14.8 14.5 14.5 56.4 57.0 58.4
FHOoIY 0.3 0.2 0.1) 0.3) 0.2 0.2 0.1) 0.3) 1.7 0.1 0.0
F/o/9/E 2% 7% -1% -2% 1% 1% -1% -2% 3% 0% 0%
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 93.0 104.9 104.3 116.2 112.8 300.9 3328 438.2
FEo| 6.7 4.7 12.2 18.3 24.4 27.4 31.1 29.9 327 419 112.8
Fgo/9E 8% 6% 74% 20% 23% 26% 27% 27% 17% 13% 26%

otU5H -3



EE 5 28 71Y(3Y ¥)

1Q25 2Q25 3Q25 4Q25P| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025P 2026F
HESH|
DRAM Shipment(1Gb Eq.) 22849 25421 29600 30,633] 30,598 32280 34,073 35166/ 97986 108,503 132,116
bit growth 1% 1% 16% 3% 0% 5% 6% 3% 15% 1% 22%
ASP ($) 0.35 0.35 0.41 0.57 0.83 1.02 1.12 1.12 0.36 0.43 1.03
QoQ /Yoy  -20% 0% 15% 40% 45% 23% 10% 0% 61% 20% 139%
NAND Shipment(16Gb Eq.) 36,420 46,080 51,674 49,527/ 50,016 53,823 58,543 60,729 173,520 183,700 223,111
bit growth -10% 27% 12% 4% 1% 8% 9% 4% 1% 6% 21%
ASP ($) 0.14 0.13 0.14 0.17 0.22 0.25 0.27 0.27 0.15 0.15 0.25
QoQ /Yoy  -14% 4% 4% 22% 30% 15% 5% 0% 62% -6% 74%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ /Yoy  -40% 15% 38% 3% -38% 15% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 54.38
QoQ / YoY 15% 0% 2% 1% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 68 64 66 63 257 270 262
QoQ / YoY 15% -6% 6% 4% 3% -6% 3% 4% 0% 5% -3%
Smart Phone Shipment(Mn) 61 57 61 59 61 57 59 56 224 239 233
QoQ / YoY 17% -6% 7% -3% 3% 7% 3% -5% 0% 7% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (%) 3379 278.2 314.0 262.9 339.2 278.1 308.9 268.7 294.2 298.3 298.7
QoQ / YoY 30% -18% 13% -16% 29% -18% 1% -13% 1% 1% 0%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.32 8.73 9.02 10.62 38 38 38
QoQ / Yov -14% -8% 7% 23% -16% -6% 3% 18% 0% 0% 0%
ASP ($) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543 4 602.0 577.3 565.3
QoQ / Yov 11% 9% -6% -12% 10% 8% -8% -11% -3% -4% -2%
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 ($) 0.35 0.35 0.41 0.54 0.65 0.71 0.72 0.72 0.36 0.42 0.70
QoQ / YoY -20% 0% 75% 37% 21% 9% 2% 0% 671% 18% 67%
NAND Shipment(16Gb Eq.) 36,420 46,080 51,674 52,089 50,272 53823 58,543 60,729 173,520 186,262 223,368
bit growth -10% 27% 72% 7% -3% 7% 9% 4% 77% 7% 20%
ASP (%) 0.14 0.13 0.14 0.16 0.18 0.19 0.19 0.19 0.15 0.14 0.19
QoQ / Yoy -74% 4% 4% 18% 10% 5% 0% 0% 62% ~7% 30%
gAEg0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 54.38
QoQ / YoY 75% 0% 2% 7% 0% -1% -1% -71% -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% -71%
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 3473 284.7 316.3 275.0 294.2 299.3 305.8
QoQ / Yoy 30% -18% 73% -75% 30% -18% 77% -73% 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% 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%

Tt&: gL, ot
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B 7. YRojo)d

S YTH| (A 4%d) N EBITDA Target EV/EBITDA | Value H| D1 H| 12
ooy A i
= 167,715 52 872,118 Peer Group B2 EV/EBITDA ®& NI 'Qa—ng/a'v“cro”’
HBM 18,582 8.5 157,944
Foundry/LSI 9,041 8.5 76,853 | Peer Group B+ EV/EBITDA M | TSMC, Global Foundry
AZZ0
SBC 4134 49 20,255 | Peer Group g« EV/EBITDA M & LGQ—EE“:L BOE, AUO
o
DX Apple, Xiaomi, LG X}
m pSHeX ’ ’ ’
6,610 40 26,440 | Peer Group = EV/EBITDA &8 Whirlpool 5
Harman 1,748 6.0 10,486 | Peer Group B« EV/EBITDA H&
Sub-Total (A) 207,829 6.1 1,164,096
H|F Y7 (A A ) = A7l /S 7} XE& Value
MY TAl 136,409 35,511
oY F4 349 349
Sub-Total (B) 273,515 25102 | FEIF G A|7F THH| 30% O
I T8 Value Value
w3 s 125,847 125,847
xpol2 25,239 25,239
Sub-Total (C) 100,608 100,608
FRTH| (M) (A+@B)+© 1,289,805
KAl A KAl A
T T TS
FA L e 5,919,638
FAL(HF) S 5818393
ESESESTDIVY 221,677
SEXTHQ) 222,000

& ofusd

& x 8. DDR4 7t 0|

EH 9.DDRS 7}4 %0]

($> w:ljl- ‘]X—ljl— Halulo-l O) <$) <$> HE27 nkspi oz|g|oH(oe ($>
250 o= LL°0 = \:|(—|— [140 380 o= f L0 f —El IEI(T) 200
12.0 330
20.0 - 10.0 - 15.0
T 280 |
- 8.0
15.0 - 230 - 10.0
F 6.0
100 - L a0 180 - 50
5.0 A0 o 0.0
' f\-\\fﬂ S J L 0.0 8.0 '
e S — ~—
0.0 ‘ ‘ ‘ ‘ 2.0) 3.0 ‘ : ‘ ‘ ‘ - (5.0
21.2 22.2 23.2 24.2 252 23.1 237 241 247 25.1 257 26.1
X}2: DRAMEXxchange, OHLHE# Xt2: DRAMExchange, OHLHE#
TH 10.TLC 512Gb $E 717 0| EH 11. TLC/QLC 1Tb #®8 7t3 20|
) )
16.0 - 18.5 4
14.0 16.5
12.0 145
10.0 12,5
8.0 10.5
6.0 - 8.5 1
40 - 6.5 -
2.0 T T T T T T T 45 . ; : - - - -
241 25.1 25.3 25.5 257 259 2511 26. 2411 25.1 253 25.5 257 259 25.11 26.

X}2: DRAMExchange, OtLEH

Xt2: DRAMExchange, OHLHSH

otUsE -5



EE 12. #2 DRAM YUKISQ 20254 O|F FI} *0|

(2024.12.31=100)
520 4

470 -
420 -
370
320
270
220
170

120 7W
/=

70 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2412 251 252 253 254 255 256 257 258 259 2510 2511 25.12

/g Hxt NUEES ——— Micron

Xt&: Quantiwise, OILIEH

©HE 13. £2 NAND QXS0 20254 0|T ZJ} %0|

(2024.12.31=100)
1,650

Kioxia Sandisk Winbond

1450
1250
1050 |
850 |
650 | }/Jh Mv‘ Py r,/
450 | v,

A
250 - /*-"f
TN S S Y G

I~ A~

2412 251 252 253 254 255 256 257 258 259 2510 2511 25.12

50

Xt2: Quantiwise, OHL}ZEH

£E 14, 912 VEK| 30 WU SUE vs AYHI APEEY  EE 15 LA HBM DhEY o] o MYy
. Al Q]
(£9) AR A7 . sb00 HEMBIES M) 0%
1,000 O BIEH| 453 F28(9) [ 8%
900 | - 60% 7000 1 e
7 6,000 |
w0 0% - 20%
] 5,000
- 20%
o ] 4000 P %
- 0%
| 3,000 -
. , - 10%
I YaYe)
o | /\ 20% 2,000 -
L O/
o | - -40% 1,000 | ”
200 -60% 0 -

9.1 201 211 221 231 241 251 26.1 1Q23 3Q23 1Q24 3Q24 1Q25F 3Q25F 1Q26F 3Q26F

X}2: DRAMEXxchange, OHLHE# Xt2: DRAMExchange, OS2
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2/t (005930)

& 3H 16. PBR HiE

)
180,000 -

160,000 -
140,000 |
120,000 -
100,000 |
80,000 |
60,000 |
40,000 |
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