-5

BUY (22I)

SHEZ7H12M) 170,0008(4%)

$121127H(4.29) 115,400
Key Data
KOSPI x| (pt) 6,690.90
522 %| T/A|%(Y) 115,400/13,960
A7) 5702.7
A7 |5 (%) 0.10
GRS 49,4169
602 B HAHFHF) 14227
60Y B Uiz A) 109.0
Q|FRIX|E&(%) 17.21
FAFFE XE&(%)

o= o 501 30.82

AFFH 1338

2026 2027
OfZEA(HAY) 1,456.9 1,7047
YOI AH) 195.5 2534
£0[0)(4R) 164.1 2111
EPS() 3,185 4,081
BPS(2) 20,120 23,706
Stock Price

(L) O TXHED

140 TR () 350
120 [ 300
100 250
80 200
60 150
r 100
20 Pr/ + 50
0 0

257 2510 261 264

Financial Data A, %, b, )
EXpX| B 2024 2025  2026F  2027F
afjsol 892.1 10653 15093 1,695.1
F2ole| 113 491 2412 2925
Aol 30.2 534 2485 3027
20/ 238 476 1988 2422
EPS 461 924 4023 4900
UL (6.49) 10043 33539  21.80
PER 33,62 50.97 2869 2355
PBR 091 270 555 462

EV/EBITDA 449 1452 1622 1333
ROE 2.73 537 2021 20.55
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1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F 2025 2026F 2027F
iTESN] 215.4 2459 286.2 317.9 346.3 360.6 3927 409.7| 10653  1,509.3  1,695.1
Yoy 0.3% 32%  230%  540%|  608%  467% = 37.2% = 289% 194%  41.7% 12.3%
Q00 4.3% 74.2% 16.4% 17.1% 8.9% 4.1% 8.9% 4.3%
Substrate PKG 176.6 207.8 243.8 273.7 290.8 303.2 3273 338.0 901.9 12593  1410.5
~Memory 1013 127.1 158.0 160.5 152.7 154.4 170.7 173.0 546.9 648.1 687.7
-Logic 753 80.7 85.8 11322 138.1 1488 156.6 165.0 355.0 611.2 7227
MLB 38.8 37.7 424 442 55.5 57.4 65.4 71.6 163.1 250.0 284.7
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 03 0.0 0.0
ofE6E
Substrate PKG 820%  845%  852%  86.1% = 84.0%  841%  833%  825%| = 847%  834%  832%
-Memory 47.0%  51.7%  552%  50.5% — 44.1%  428%  435% = 422%| ~ 513%  429%  40.6%
~Logic 350%  328%  300%  356%|  399% = 413% = 399% = 403% = 333% = 405% = 42.6%
MLB 18.0% 15.3% 74.8% 73.9% 16.0% 15.9% 16.7% 17.5% 15.3% 16.6% 16.8%
Flexible 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
oP 6.2) 19 24.4 29.0 513 58.0 64.1 67.8 492 2412 2925
YoY|  1150%  -822%  1655%  -586.4%| -927.3% 3002.1%  162.2%  134.1% = 336.6%  391.5%  21.3%
Q00 47% -131.4%  1207.4% 188%|  77.2% 13.1% 10.5% 5.7%
OPM -2.9% 0.8% 8.5% 9.1% 14.8% 16.1% 16.3% 16.5% 4.6% 16.0% 17.3%
Xi2: R}, oftt
TH 7. Y2 27|19 MY HAY(LY H) (GETRSET)
1Q25 2Q25 3Q25 4Q25 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025 2026F
iTE 215.4 2459 286.2 317.9 3315 355.6 405.1 410.9 892.1  1,0653 15032
Yoy 0.3% 32%  230%  540%| < 539% = 446%  41.6%  293% = -1.9% 194%  41.1%
Q00 4.3% 74.2% 76.4% 17.1% 4.3% 7.3% 73.9% 1.4%
Substrate PKG 176.6 207.8 243.8 273.7 285.4 298.5 313.6 310.6 768.8 9019  1208.1
~Memory 1013 127.1 158.0 160.5 163.5 169.9 176.5 170.6 476.5 546.9 680.6
-Logic 753 80.7 85.8 1132 1218 1286 137.0 140.1 292.4 355.0 527.5
MLB 38.8 37.7 424 442 46.1 57.1 91.5 100.3 122.6 163.1 295.1
Flexible 0.0 03 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.3 0.0
e
Substrate PKG 820%  845%  852%  86.1%  861%  839% = 774%  756% = 862%  847%  80.4%
-Memory 27.0%  51.7%  552%  505%  493% = 47.8%  436% = 41.5%| = 534% = 51.3%  453%
~Logic 350%  328%  300%  356% — 368%  36.1% = 338%  341% = 328% = 333%  351%
MLB 18.0% 15.3% 14.8% 73.9% 73.9% 16.1%  226%  24.4% 13.7% 75.3% 19.6%
Flexible 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0%
oP 6.2) 1.9 24.4 29.0 435 473 55.5 56.3 1.3 492 202.6
Yoy 1150%  -822%  1655% -586.4%| -802.1% 2427.2%  127.1%  939% -526%  336.6% = 3122%
Q00 47% -131.4%  1207.4% 188%|  49.9% 8.6% 17.5% 1.4%
OPM -2.9% 0.8% 8.5% 9.1% 13.1% 73.3% 13.7% 13.7% 1.3% 46% 13.5%
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
I[ES] 8921 1,053 1,593 16951  1,8383 LR 4659 588.4 8086  1,0190 12976
W[ESSIvlE 830.6 9570 12016 13419 14406 TRk 2212 2284 3446 497.9 732.5
0j=%0(Q 61.5 1083 307.7 353.2 397.7 sy 382 339 94.0 2164 4272
| 50.3 59.2 66.5 60.7 64.1 L ESNE 1284 196.6 2533 2845 308.5
= o] o]} 13 4911 2412 2925 3336 X OXpAE 100.5 148.6 191.5 2151 2333
529 17.1 0.4 8.2 128 19.4 RIS RN 158 148 19.2 215 233
&/ L& 0.0 0.0 0.9 (2.6) (12.1) H-3-FXkAE 6229 589.6 608.8 6443 640.8
7 [Ef Q&9 18 40 0.0 0.0 0.0 SRR 73 6.9 7.0 7.1 72
MEo|l 30.2 534 2485 302.7 3409 TRt 73 6.9 7.0 7.1 72
&HIA| 6.4 58 497 60.5 68.2 SRR 567.7 535.7 554.3 592.5 591.1
P[ESN ool lel] 238 476 198.8 2422 2727 SERLE 1.0 121 12,6 9.8 7.6
ZLiAfR0|2 0.0 0.0 0.0 0.0 0.0 7 B8] S-S At 369 349 349 349 349
B71&0Y 238 476 198.8 2422 2727 XRESA| 10887 1,780 14174 16633 19384
HIX[HiFFX & £0]9 0.0 0.0 0.0 0.0 0.0 S5 159.7 248.1 305.0 329.5 353.5
X|HjF=Fa01 238 476 198.8 242.2 272.7 e 93 42 412 344 344
X|UiFFX|22Z0|Y 2.6 424 198.8 2422 2727 OHYXHE 424 65.1 839 94.2 102.1
NOPAT 89 437 192.9 2340 266.9 7 [E-R S 108.0 141.8 179.9 200.9 217.0
EBITDA 128.7 149.6 336.2 397.0 437.1 oI35 5L 53.5 326 20 472 51.1
878’4 %) e 6.6 0.0 0.0 0.0 0.0
I{ESES e (1.93) 19.41 4168 12.31 8.45 7 || 355 469 326 420 472 51.1
NOPATE71S (58.02) 391.01 34142 21.31 14.06 Ex15A 2132 280.7 347.0 376.6 404.7
EBTDAZIS (7.28) 1624 12473 18.08 10.10 X[ ==X & 8755 8973 10704 12868 15337
Fo|aEIte (52.32) 33451 391.24 2127 14,05 23 258 258 258 258 258
(ON[: | ES=SEXCTE S o (6.30) 100.00  317.65 21.83 12.59 EYo=z 545.1 545.1 545.1 545.1 545.1
EPSE7HE (6.49) 10043 33539 21.80 8.04 XExH 0.0) (0.0) 0.0) (0.0) 0.0)
+2d(%) 7 |EFELLO[Q 3.1 1.5 1.5 1.5 1.5
0j=3028 6.89 10.17 20.39 20.84 21.63 SEllers 301.6 3250 498.0 7144 961.4
EBITDAC|QIE 14.43 14.04 228 23.42 2378 H|X|BiFX |2 0.0 0.0 0.0 0.0 0.0
Fo|als 127 461 15.98 17.26 18.15 X3 875.5 8973 10704 12868 15337
AH&Aoels 2.67 447 13.17 14.29 14.83 28R (2052) (1872)  (303.4) (4635  (698.0)

£212 2 HsvEH EERSEE)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
YR BE) FUETF HaTS 9738 716 294.1 3469 376.4
EPS 461 924 4023 4,900 5,294 F7|&01Y 2338 476 198.8 2422 2727
BPS 16,996 17,419 20779 24980 29,773 X% 1383 148.6 95.0 104.5 103.6
CFPS 3,157 3,667 6,509 7,657 8,252 Y7He2| 117.4 100.5 95.0 104.5 103.6
EBITDAPS 2498 2,904 6,526 7,708 8,486 QJefH2A0] 3.8) 22 0.0 0.0 0.0
SPS 17319 20680 29299 32907 35686 x| 2 a0l 0.0 0.0 0.0 0.0 0.0
DPS 400 500 500 500 500 7|} 247 459 0.0 0.0 0.0
F71X| BHK) BILS TR ©43)  (1246) 03 0.2 0.1
PER 33.62 50.97 28.69 23.55 2180 EXfgE Wavg (116.1) (795 (1703)  (171.0)  (123.8)
PBR 0.91 2.70 5.55 462 3.88 SEXRHIAGED 0.2) 0.4 0.2) .1 ©.1)
PCFR 491 12.84 17.73 15.07 13.98 X257 HEA) (59.6) 643) (11000 (14000  (100.0)
EV/EBITDA 449 14,52 16.22 13.33 11.57 7|e (56.3) (15.6) (60.1) (30.9) (23.7)
PSR 0.89 2.28 3.94 3.51 3.23 2gs dave (19.6) 42 (25.7) (326) (25.7)
24| (%) TFEFABIHEA 42 252 0.0 (6.8) 0.0
ROE 2.73 537 20.21 20.55 19.34 Xr257HEA) 0.0 0.0 0.0 0.0 0.0
ROA 2.14 420 15.32 15.72 15.14 I EREE 0.1 0.4) 0.1 0.0 0.1
ROIC 1.38 7.17 31.21 35.77 39.51 iSxIS (15.5) (20.6) (25.8) (25.8) (25.8)
S| & 2435 31.28 32.42 29.27 26.39 wgel 5 (37.9) 4.3) 88.4 122.5 2107
=1 & (2344)  (2086)  (2834)  (36.02)  (45.51) Unlevered CFO 162.6 1889 3353 3944 4251
O|XF&/gHli&(Hh) 16.49 39.82 190.19 251.31 314.87 Free Cash Flow 382 6.7 184.1 206.9 276.4
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26430 BUY 170,000
150.000 | 263.19 BUY 110,000 -18.33% 4.73%
26.1.29 BUY 81,000 -23.76% 7.65%
25.11.4 BUY 59,000 -18.53% -7.63%
100,000 - 8.53% 63%
25929 BUY 35,000 -3.02% 13.86%
257.29 BUY 32,000 -23.60% -9.06%
50,000 1 25.5.21 BUY 20,000 ~13.90% 375%
25.5.13 R k! - -
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2524 BUY 23,000 27 39% -9.35%
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