BUY (22I)

SHZ7H(12M) 480,0009(4%)

$12427H(6.17) 346,500
Key Data
KOSPI |2 (pt) 8,864.24
527 & 10/X| (%) 360,500/58,000
A|7HE(AlofQl) 2,025,735.5
A2 5|5 (%) 27.93
I ESNPNEIES 5,846,278.6
602 Bt AHATHF 24588
602 B Heftia(yA ) 7,550.3
A=UX| 22 (%) 4761
FAFF XE&(%)

e o 159l 1970

a3 8

2026 2027
OHEH(A4R) 6955209  851,167.2
B0l 3502584 471999.2
20[(HA) 296,838.5  384,100.2
EPS() 43912 57,352
BPS(2) 106,072 159,902
Stock Price

256 259 2512 263 26

Financial Data (WA, %, b, &)
SXX| B 2024 2025 2026F  2027F
OfE9  300,870.9 333,605.9 750,289.7 948 366.9
FHO|Q 32,7260 43601.1391,641.5572,981.1
MIHo|Ql  37,529.7 49,481.5396,983.3 578 332.3
20191 336214 44261.0317,829.0461,450.2

EPS 4950 6564 47646 69,405
3Ue 13229 3261 62587 4567
PER 1075 1827 7.20 4.94
PBR 0.92 1.87 3.02 2.09
EV/EBITDA 3.60 7.67 4.18 2.48
ROE 9.03 1085 5449 5074
BPS 57930 63976 113,610 163,909

DPS 1,446 1668 14850 22,038

A

ol
Analyst 2% rokokim@hanafn.com
RA 2% kygl019@hanafn.com

OfLt5H 2 MXHIE

20263 6% 18Y | 7|UZA_Earning Preview

24} (005930)
NRIZ SIJHE M3 YR A

2Q26 Preview: olfE2Ct Z$t 022 7t4

AgTRIO| 261 227| THZEAUL 179X A(YoY +140%, QOQ +34%), BY0|UL 92X
(YoY +1,850%, Q0Q +61%) 2.2 HYTH}. DRAMO| 8= L 710] %* Ol'gX|E Yo
HO 2 Mote|of 7t I A% ZHUIT M| X PCDRAMO| ZAXDE 712 B2 £0f
M LPDDR 71A9 §5H0| O gA|E 37 G 202 MordDy, S 8 22 Alf

EE YNSY AOIEE 2T OIF 2= 70t Nvidiag BF2 Al CPUO|| ERHE
€ LPDDR +8 F=7t POt Ao=2 FFHY. H22| Br=HE XAv 6E AdF= Al

A
2y 9 Wt RE 20| Mg

23 50| HE27|0f fUeh X0 HYHY. s &N UYRH 269
2~42710f| DS £& FLOIYY 10% +&2 Fitg FTa22 e

Ut DRAMO]| 0|0 HBME 7t2 4}5ofl 7|of

Yt DRAME 25 01| 0| % 20261 HFO2 HEE FQILH FCt. 20270 = HBM

of 25 439 J|1HZ Ho= @I%*%Eh NHAO| H|F %Ur Ilod SO2 Qlof 2026

HBM 40| A% 7|0iZ s TX Of 4o £ HBM 3E7F E01EX|

= BE0| U2 2ot of

_H Blended ASP 50| 7t i, 0l9f H=
&

of i DRAVE] 712 458 Zolet 21 HHOl TS JHHol B Hez T
SICT. U8k DRAM 122 20261 HBM 712 B4/l RIEIH 251 Ofet|ch) of 4 4
01 71 TH20j 20279 HBM 7122 7| ZCHH| 4420| TR 202 7|CHYT HBM
7t2{ B0l @HO| TP S 2027 A HYK| 4ol 7|ofY o2 WEtCy,

2
Aot g ol QUTh SERT} AR Ay
EXIo|A ‘BUY'E SX[0tLl, SEFIIE 480,000¢ 02 40ttt 20273
912 7IZTHH| 8% AL, 1274 MY FHKION 20278 I1FH 7t AT
L0122l 112 229 YIeK| NSO WEIZ UYL Wl KD Y Lecy £
CE. 20273 0|20 HHEIAE, O YKol FHoISTHE] 10%2
Y32 ST JHO|S STOLD LPODRO| Ol HICt £2 IS wieio 2
% 3¢ JIECH] Y ZHUT| TR0 20278 F0I0I0] A
FFORIE £ Q 7|0 EQIEO|T}, 20269@ FCF= 9F 308.8%
YL, OF 50%S FFUo| 0| 0I O 153 220 PotChoe-25 Anrea
Mol Of7|0f 20254 FCF 50% Uj XA % Wi HIF-2 HE01H, 2026 XpALE
66459, BIFZL O 7720 UL Ol XY BT 14850940 Lot %ol
05| 22t il S0l 436 ABOICE 42 IS o4 ¥Rl Pt ol o
22| YHCHE AHHBOID QL) TV 212 37| o] 20| 0] wEY &
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EE 1 AU B71 Y 92 AN 2Y(3Y ) (E%: 28)
1Q25  2Q25  3Q25  4Q25| 1Q26  2Q26F  3Q26F  4Q26F) 2025  2026F  2027F
Z oK 79.1 746 86.1 938/ 1339 1792 2177 2195 3337 7503 9484
Yoy 10% 1% 9% 24% 69%  140%  153%  134% 1%  125%  26%

Qo0 44% 6% 15% 9% 427%  34%  21% 1%
TET 51.0 49.0 526 495 445 44.4 482 453 2021 1824 1930
% Sales 64% 66% 61%  53%|  33%  25% = 22% = 21%  61% = 24%  20%
| 214 208 213 242 32.1 425 50.9 50.7 878 1762 1824
% Sales 2% 28%  25%  26% ~— 24%  24%  23% = 23% = 26%  23% 79%
2P 2| 1.0 10.1 1.2 13 1.4 1.6 1.9 12.1 836 47.1 495
% Sales 74% 74% 73% 12% 9% 6% 5% 6% 73% 6% 5%
gojo|al 6.7 47 122 20.1 57.2 923 1186 1235 437 3916 5730
o1010/012 8% 6% 4% 21% 3% 2% 4% 56% 3%  52% 60%
Yoy 1%  -55%  33% @ 210%  754% 1850%  871%  515% = 34% = 795% 46%

Q00 3% -29%  158% 65% — 185% 61%  28% 4%
EBITDA 17.7 14.9 234 314 687 1039 1305 1357 873 4387 6224
% Sales 2%  20%  27%  33%  51%  58% 60%  62% — 26%  58% 66%
Yoy 7% -28% 16% — 84%|  289%  598%  457%  333% 17%  402% 42%

000 3% -16% 5% 34%|  119%  51%  26% 4%
Aol 9.2 5.8 13.5 210 58.8 935 1199 1248 495 3970 5783
A FO/SE 12% 8% 6%  22% 4% 2%  55%  57% 5%  53% 61%
ol A| 0.9 0.6 13 1.4 1.6 185 236 246 43 783 1157
10142 10% 71% 10% 7% 20%  20%  20%  20% 9%  20%  20%
202 8.2 5.1 122 19.6 472 75.1 962 100.2 452 3187 4627
~0/9/5 10% 7% 4% 21%|  35% 42% 4%  46% 14% 42% 49%

Xja: AT, oL

EE 2. 492 271 Y A7 4Y 2Y(RY ) @9 22)
1Q25  2Q25  3Q25  4Q25| 1Q26P  2Q26F  3Q26F  4Q26F| 2024 2025  2026F
TETY 79.1 746 86.1 938 1382 1704 1980  198.1 3009 3337 7047
Yoy 10% 1% 9% 24% 75%  128%  130%  111% 16% 7%  111%

Qo0 44% -6% 15% 9% 473%  23% 16% 0%
TEE 510 49.0 526 495 475 414 430 402] 1904 2021 1720
% Sales 64% 66% 61%  S53%|  34%  24% = 2% = 20%  63% 61%  24%
| 214 208 213 24.2 33.2 40.4 463 458 778 878 1656
% Sales 2% 28%  25%  26% ~— 24%  24% = 23%  23% = 26% = 26% = 24%
2P| 1.0 10.1 12 1.3 1.4 1.6 1.9 12,1 a7 436 47.1
% Sales 74% 74% 73% 12% 8% 7% 6% 6% 14% 13% 7%
Fejoal 6.7 47 122 20.1 57.6 887 1087  112.1 327 437 3670
910/0/9/2 8% 6% 4% 21% 2% 2%  55%  57% 11% 3%  52%
Yoy 1% -55%  33%  210%  759% 1773%  790%  458%| ~ 400%  34%  739%

Q00 3% -29%  158% 65%  186%  S4%  23% 3%
EBITDA 17.7 14.9 234 314 69.0 1002 1206 1243 74.5 873 4141
% Sales 2%  20%  27%  33% 0% = 59% 61%  63% — 25%  26%  59%
Yoy 7% -28% 16% — 84%| ~ 291%  573%  415% = 296%  70% 7%  374%

Q00 3% -16%  57%  34%|  120%  45%  20% 3%
HFo|2l 9.2 538 135 210 58.9 89.8 1099 1133 375 495 3718
A FO/SZ 12% 8% 16%  229%|  43%  53% @ S55%  57% 12% 5%  53%
Ol 0.9 0.6 13 14 1.8 180 220 27 3.0 43 74.4
10142 10% 71% 10% 7% 20%  20%  20%  20% 8% 9%  20%
202l 8.2 5.1 122 19.6 47.1 718 87.9 90.6 345 452 297.4
~0/9/5 10% 7% 4% 21%|  34%  42% 4%  46% 11% 74% 42%

& A9, oL
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EE 3. MYUREY M3 MY(2Y 3) (B9 22
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F  2027F
HEEX| ]| = 25.1 27.9 33.1 44.0 817 1282 1589  166.1 130.1 5349 7345
Fgold 1.1 0.4 7.0 16.4 53.7 91.0 116.2 121.9 25.0 382.8 543.7
F/0/HE 4% 2% 21% 37% 66% 71% 73% 73% 19% 72% 74%
Memory ]| = 19.1 21.2 26.7 37.1 748 1209 1512  158.3] 104.1 505.1 700.0
FHo|Y 3.5 29 7.9 18.1 547 91.5 116.0 121.7 324 383.9 5442
Fo0/9/E 18% 74% 30% 49% 73% 76% 77% /7% 371% 76% 78%
DRAM ]| = 12.9 13.9 184 27.5 54.5 86.8  105.1 108.8 728 3552  479.0
Fgold 3.9 33 7.1 15.5 42.0 68.0 83.5 86.4 29.7 280.0 382.0
F/0IHE 30% 23% 38% 56% 77% 78% 80% 79% 47% 79% 80%
NAND ]| = 6.2 7.3 83 9.6 20.3 34.0 46.1 49.4 313 1499 2210
Fgold -0.3 -0.4 0.9 2.6 12.8 234 325 353 2.7 103.9 162.2
F/0/IHE -6% 5% 10% 27% 63% 69% 70% /1% 9% 69% 73%
non-Memory & 6.0 6.7 6.4 6.9 6.9 73 7.7 7.9 26.0 29.8 34.5
F 0|2 -2.5 =22 -0.7 -14 -1.1 -0.5 0.1 0.1 -6.8 -14 -0.5
Fo/9/E -47% -33% -17% -21% -16% 7% 2% 1% -26% -5% -1%
gAE0| o EH 59 6.4 8.1 9.5 6.7 59 9.2 9.4 29.9 313 33.2
Fgold 0.5 0.5 1.2 2.0 0.4 0.4 1.7 1.6 4.2 4.0 4.3
F/0/HE 9% 8% 15% 21% 6% 6% 18% 16% 14% 13% 13%
MX/NW ]| =S 37.0 29.2 34.1 29.3 38.1 324 37.2 31,6/ 1296 1393  138.1
Fgold 43 3.1 3.6 1.9 2.8 0.6 0.3 0.3 129 4.0 1.7
Folo/o/Z 12% 771% 71% 7% 7% 2% 7% 7% 10% 3% 1%
VD/DA oz 14.5 14.1 13.9 14.8 143 148 143 14.4 57.3 57.8 52,6
F ol 03 0.2 0.1) 0.6) 0.2 0.0 0.1) 0.6) -0.2 -0.4 -0.2
Fo0/9/E 2% 1% -1% 4% 1% 0% -1% 4% 0% -1% 0%
Harman ]| =S 34 38 40 4.6 3.8 4.0 42 44 15.9 16.5 16.8
Fol 0.3 0.5 0.4 0.4 0.2 0.4 0.4 0.4 1.6 13 1.3
Fo0/9/E 9% 13% 17% 9% 5% 9% 10% 5% 10% 5% 8%
Total ]| =S 79.1 74,6 86.1 93.8| 1339 179.2 217.7 2195/ 3337 7503 9484
Fgold 6.7 4.7 12.2 20.1 57.2 923 118.6 123.5 437 391.6 551.1
g0/ & 8% 6% 74% 21% 43% 52% 54% 56% 73% 52% 58%
TtE: YT, oftE
EE 4 MYUERY 43 dY(eY ) (9 22
1Q25 2Q25 3Q25  4Q25| 1Q26P 2Q26F 3Q26F  4Q26F 2024 2025  2026F
gHeX| ]| S 25.1 27.9 33.1 440 817 119.7 1397 1455 111.1 130.1 436.6
Yol 1.1 0.4 7.0 16.4 53.7 87.2 106.3 110.4 15.2 25.0 357.6
Fojo/9/E 4% 2% 21% 37% 66% 73% 76% 76% 74% 79% 73%
Memory ]| S 19.1 21.2 26.7 37.1 748 1124 1320 1377 845 104.1 457.0
Yol 3.5 2.6 7.9 18.2 54.6 87.7 106.1 110.1 19.3 323 358.5
Folo/o/ 2 18% 12% 29% 49% 73% 78% 80% 80% 23% 37% 78%
DRAM o= 129 13.9 18.4 27.5 54.5 80.8 93.8 96.6 524 728 3257
F 0|9 47 42 83 16.8 433 66.4 78.5 80.2 18.9 340  268.4
Fgo/9/E 37% 30% 45% 67% 79% 82% 84% 83% 36% 47% 82%
NAND ]| S 6.2 73 83 9.6 20.3 31.6 38.2 41.2 321 313 1313
Yol -1.2 -1.6 -0.4 1.4 11.4 21.3 27.6 299 0.4 -1.7 90.1
Foo/YE  -20%  -22% -5% 75% 56% 67% 72% 73% 7% -6% 69%
non-Memory ofj & 6.0 6.7 6.4 6.9 6.9 7.3 7.7 7.7 26.6 26.0 29.6
Fgold 2.5 2.2 -0.7 -1.4 -1.1 -0.6 0.0 0.2 -47 -6.8 -1.5
Foo/YE 41%  -33%  -11%  -21%| -16% -8% 0% 2% -18%  -26% -5%
g A0l of & 59 6.4 8.1 9.5 6.7 59 9.2 9.4 29.1 29.9 313
Fol 0.5 0.5 1.2 2.0 0.4 0.4 17 1.6 38 42 4.0
Foo/9/E 9% 8% 15% 21% 6% 6% 18% 16% 13% 74% 13%
MX/NW B 37.0 29.2 34.1 29.3 38.1 32.2 36.9 31.2| 1172 129.6 1384
FEo| 43 3.1 3.6 1.9 2.8 0.6 0.3 0.3 10.6 129 4.0
Foo/9/E 12% 171% 17% 7% 7% 2% 1% 1% 9% 710% 3%
VD/DA B 145 14.1 13.9 14.8 143 14.7 14.1 14.1 56.4 57.3 57.2
FYo| 0.3 0.2 0.1 0.6) 0.2 0.0 0.1 0.5) 1.7 -0.2 -0.4
Folo/o/ 2% 7% -1% -4% 1% 0% -1% 4% 3% 0% -1%
Harman o=y 3.4 3.8 4.0 46 3.8 4.0 42 44 14.3 15.9 16.4
FEo| 0.3 0.5 0.4 0.4 0.2 0.4 0.4 0.4 13 1.6 1.4
Foo/9/E 9% 13% 17% 9% 6% 10% 710% 8% 9% 710% 8%
Total oz 79.1 74.6 86.1 938 1382 1704 1980 198.1 3009 3337 7047
F 0|9 6.7 47 12.2 20.1 57.6 887 1087 1121 327 437  367.0
Fgo/9/E 8% 6% 74% 21% 42% 52% 55% 57% 171% 13% 52%

otU5H -3



EE 5 28 71Y(3Y ¥)

1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F 3Q26F  4Q26F 2025 2026F 2027F
Slge=s |l
DRAM Shipment(1Gb Eq.) 22927 25513 29,706 30,759/ 30,890 32,022 33947 35395/ 108,905 132,254 158,823
bit growth 1% 11% 16% 4% 0% 4% 6% 4% 17% 21% 20%
ASP ($) 0.39 0.39 0.45 0.63 1.20 1.80 2.07 2.07 0.47 1.80 2.07
QoQ / YoY -79% 0% 15% 40% 93% 49% 15% 0% 21% 282% 15%
NAND Shipment(16Gb Eq.) 35248 44575 49125 44128| 48,297 49307 53,850 55351| 173,076 206,806 252,177
bit growth -70% 26% 10% -70% 9% 2% 9% 3% 3% 19% 22%
ASP ($) 0.12 0.12 0.12 0.15 0.29 0.46 0.57 0.60 0.13 0.49 0.60
QoQ / Yov -76% 4% 5% 24% 89% 60% 25% 5% -9% 281% 24%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 474 492 476
QoQ / YoY -40% 15% 38% 3% -38% 15% 45% 3% 4% 4% 0%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 53.85 54.16 54.38 =
QoQ / YoY 75% 0% 2% 1% 0% -7% -7% -1% 5% 0% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 66 69 66 270 271 263
QoQ / Yoy 15% -6% 6% 4% 4% 5% 5% 4% 5% 0% -3%
Smart Phone Shipment(Mn) 61 57 61 59 62 59 62 59 239 242 233
QoQ / YoY 17% -6% 7% -3% 4% -5% 6% -5% 7% 7% 4%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 99% 99%
ASP (%) 3379 278.2 314.0 262.9 344.7 282.7 314.1 273.2 298.3 303.7 304.5
QoQ / Yoy 30% -18% 13% -716% 37% -18% 17% -713% 1% 2% 0%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 8.90 10.48 38 37 37
QoQ / YoY -74% -8% 7% 23% -17% -6% 3% 18% 0% -1% -71%
ASP ($) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543 4 5773 565.3 521.1
QoQ / YoY 77% 9% -6% -12% 7% 8% -8% -17% 4% 2% -8%
g 8Tt oS
EH 6. 22 71H(2%3 )
1Q25 2Q25 3Q25 4Q25/ 1Q26P  2Q26F 3Q26F  4Q26F 2024 2025 2026F
= |
DRAM Shipment(1Gb Eq.) 22927 25513 29,706 30,759/ 30,890 32466 34903 36,407| 98438 108,905 134,666
bit growth 7% 77% 76% 4% 0% 5% 8% 4% 75% 77% 24%
ASP ($) 0.39 0.39 0.45 0.63 1.20 1.66 1.83 1.83 0.39 0.47 1.65
QoQ / YoY -79% 0% 75% 40% 93% 38% 70% 0% 63% 27% 249%
NAND Shipment(16Gb Eq.) 35248 44575 49125 44128| 48,297 49,197 50,386 52461| 168,082 173,076 200,342
bit growth -10% 26% 70% -10% 9% 2% 2% 4% 77% 3% 76%
ASP (%) 0.12 0.12 0.12 0.15 0.29 0.43 0.52 0.54 0.14 0.13 0.45
QoQ / Yoy -76% 4% 5% 24% 89% 50% 20% 5% 59% -9% 249%
gAEg0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 75% 38% 3% -38% 75% 45% 3% 3% 4% 4%
ASP ($) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 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 67 69 66 70 67 257 270 272
QoQ / YoY 15% -6% 6% 4% 4% -5% 6% 4% 0% 5% 7%
Smart Phone Shipment(Mn) 61 57 61 59 62 59 63 60 224 239 243
QoQ / YoY 17% -6% 7% -3% 4% -5% 7% 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 3447 282.7 3141 273.2 294.2 298.3 303.7
QoQ / YoY 30% -18% 73% -16% 371% -18% 77% -73% 1% 7% 2%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 8.90 10.48 38 38 37
QoQ / YoY -74% -8% 7% 23% -17% -6% 3% 18% 0% 0% -1%
ASP (%) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 5434 602.0 577.3 565.3
QoQ / YoY 77% 9% -6% -12% 7% 8% -8% -717% -3% -4% 2%

XtE: o8, otUF
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B 7. YRojo)d

FTHK] (A 4d) AfiE EBITDA Target EV/EBITDA | Value ETink H| 12
ooy A i
I=ES 408,026 5.0 2,040,128 | Peer Group B2 EV/EBITDA =g | Kf Ilzl\a_n;/al\/hcron,
HBM 24721 14.4 355,988
Foundry/LSI 12,787 14.4 184,132 | Peer Group B+ EV/EBITDA &£ | TSMC, Global Foundry
AZ3y0
SDC 4,041 45 18,185 | Peer Group 8w EV/EBITDA M& LGQ—EE“:L BOE, AUO
o
Apple, Xiaomi, LG X}
mo M , , ,
DX 4151 40 16,605 | Peer Group H= EV/EBITDA X8 Whiripoo! 5
Harman 1,748 6.0 10,486 | Peer Group B« EV/EBITDA H&
Sub-Total (A) 455474 7.7 2,625,524
HIF 7K (A ) 2 A7HE /887t X2 Value
P EN 238,980 56,550
HAR = 349 349
Sub-Total (B) 478,658 39,829 | AEIL 9l ATt CHE| 30% 2Ol
eI EAY) T& Value Value
w2 S 147,378 147,378
xpol2 28,139 23,139
Sub-Total (O) 119,239 119,239
FRIR| (ML) A+(B)+© 1,900,883
T T TS
EINES I ESNES 5,846,279
FHAEET) EX NS 5,846,279
(SEES I 476,302
SEFTHY) e 000
g ofusd
EEH 8. g 23
20244 20254 20263 2027 ETin]
FCF 216 378 308.8 454.7 x9
FCF 50% 10.8 18.9 153.2 227.4 x9
X0+ =l 0.8 0.4 -12 0.0 g
XPALZE OHY 1.8 8.2 66.4 98.5 x9
XPAFZE/FCF 50% H|F 16.8% 433% 433% 433% 433% 717
g3 9.8 9.8 9.8 9.8
S Hig2 0 1.3 77.0 119.0 x9
i /FCF 50% |5 91% 59% 57% 57% 57% 7Py
=491 /FCF 50% 108% 102% 100% 100% 97% S 7P
ESVPN 5,969,783 5919,638 5,846,279 5846279 HZ. Y |
7t gl 1446 1,668 14,850 22,038 27| ZA| Bt
X2 AER, oL
CH 9.DDR4 74 20| S H 10.DDR5 7+4 20|
O — - 2%t m3|0j%(9) S — 2%t m3|0j%(9)
350 | - 200.0% 480 - 250.0%
430
30.0 .
~f 1500% 380 200.0%
25.0
330 | - 150.0%
0.0 - 100.0% %0 |
o - 100.0%
15.0 - 50.0% a
180 - - 50.0%
10.0
130
- 0.0% :
5.0 / - 0.0%
. J 80 |
00 ‘ — ‘ L 50.0% 30 = : ‘ ‘ ‘ ‘ -50.0%
212 22 232 242 252 262 231 237 241 247 251 257 261

X}2: DRAMExchange, OtLE
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i

Xt2: DRAMExchange, OtLHE2
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EH 11.TLC 512Gb #E 714 %0]| £H 12.TLC/QLC 1Tb #©E 74 0|

) %

27.0 + 29.5 4

220 - 245

17.0 - 19.5 -

120 - 14.5

7.0 - 9.5 4

2.0 T T T T T T T T T 45 - - T T . T T T T

2411 251 253 255 257 259 2511 261 263 26.5 2411 251 253 255 257 259 2511 26.1 263 265

Xt&: DRAMExchange, OtLE# Xt&: DRAMExchange, OHLHEH

©HE 13. £2 DRAM AXISO| 20259 0] =7} 0|

(2024.12.31=100) N
1670 - °

ox

Xt SKufo|l4 A ——— Micron Nanya

1470
1270
1,070
870
670 -
470
270

_o—ﬁ—“"‘“'—_)"—_-m——\-—-——
R e : : : ‘ ‘ ‘
2412 252 254 25.6 25.8 25.10 25.12 26.2 26.4

X}2: Quantiwise, OHLIEH

CH 14, 2 NAND YH[SQl 2025'F 0O|F FIt 0|

(2024.12.31=100)
7.050 -

Kioxia Sandisk Winbond

6,050 -
5,050 -

.
4,050 -
3,050 -
2,050

1,050
P

50 T e

2412 Zé.Z 25.4 25.6 25.8 25.10 25.12 26.2 26.4

Xt&: Quantiwise, OtLtEH
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AU FLS vs TR AIHEY

EE 16. A42F HBM O£ %o| 9l g}

o AlH Q]
p aBE e o0 15000 HEMOHZ  ——HBMBIE(®) g
* o e 253 F2R(9) ’ 9000
2,000 - :
1,800 | - 150% 8,000 - L 20%
| 7,000 -
1,600 - 100%
1,400 6,000 - F 15%
1,200 - 50% 5,000 -
1,000 - 4,000 | - 10%
800 - P 0% 3,000 -
4 4 L O,
600 —— 2,000 5%
400 - 1,000 -
200 —— 1 =100% a0 8 ee e ERNEE N gy
191 201 211 221 231 241 251 26.1 1Q23 3Q23 1Q24 3Q24 1Q25F 3Q25F 1Q26F 3Q26F
XtZ: DRAMExchange, OtLE# Xt&: DRAMExchange, OHLHEH
EE 17. PBR HHE
(&) EXSE) 1.9x 1.6x 1.3x 1.0x 0.7x
350,000 -
300,000 -
250,000 -
200,000 - ,V
150,000 -
100,000 -
—
50,000 |
0 : : : : : : : : :
16,1 17.1 191 201 211 221 231 241 251 261
Xt&: Wisefn, otL5H
EH 18. PER HHE
(C) AR 7
By 12.0x 10.0x 7.0x 5.0x 2.0x
800,000 -
700,000 -
600,000 -
500,000 -
400,000 -
300,000 -
200,000 -
100,000 - -
L —_——= e ————
———
0 : : ‘ ‘ ‘ ‘ ‘ : :
16,1 17.1 191 201 211 221 231 241 251 261

tg: Wisefn, StLt5#
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2 WA=

EYA AN (THSY) CHatH2 & (TS

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
ojEH 2589355 300,870.9 3336059 750,289.7 948,366.9 SEAE 195936.6 227,062.3 2476846 6748354 1,044,522.4
bl 180,388.6  186,562.3 202,235.5 189,847.2  192968.8 TRt 924072 1126518 125847.1 3898732 684,330.0
E30( 785469 1143086 1313704 560,442.5 755398.1 Pal=seshS ey 69,0809 537056 57,8564 230,888.6 483379.4
TR 719799 815827 87,7694 168801.0 182417.0 i EN 36,6474 436231 511276 119,5809 151,150.4
FolY 65670 32,7260 436011 3916415 572,91.1 S InPS ) 51,6259 517549 52,6368 1231107 1556121
28§20 3,454.6 3,717.6 4,506.5 6,850.2 148286 I|EFR SR 15256.1 19,0325 180731 422706 53,4299
F&/mA71g e 837.6 7510 6827  (1,589.5  (9,477.4) Q- 259,969.4 287,469.7 319,257.5 3541734 379,654.6
7|ErE Q| &0 97.1 335.1 691.2 86.2 0.0 SRR 20,680.1 243488 313476 556756 64,1794
H|Ho|Y 11,0063 37,5297 494815 3969883 5783323 FEXHE 89127 11,7567 17,5755 234644 234644
01| (4,480.8) 3,078.4 42747 783221 1156665 SBRRLE 1872563 2059452 2153048 2293154 2497349
PAESNLeslo][el] 15487.1 344514 452068 3186662 462,665.8 FERpLE 2709 237386 294806 27,0880 23,6459
B0 0.0 00 0.0 0.0 0.0 7 |EfH| Bt 292911 334371 43,1245 42,0944 42,0944
H7|20(Y 15487.1 344514 452068 3186662 462,665.8 XRS5 4559060 5145319 566,942.1 1,029,008.8 1,424,177.0
HIX[H|ZEEX| 2 202 1,013.7 830.0 94538 8373 12156 S5 757195 933263 1064113 2245303 273,120.1
[T EEPNI] 144734 33,6214 442610 317,8290 4614502 =R 84235 153798 187525 20,7375 19,5463
X[ X 2ZL0|Q 17,8457 50,0482 49,9040 327,872.2  457496.1 L PIbe 11,3198 123702 13,0394 30,4974 385488
NOPAT 9240.5 30,0416 398344 3143743 4583849 RIS et | 559762 655763 746194 1732954 2150250
EBITDA 452335 753568  90,527.6 439,664.1 6210037 H| 3594 16,5087 19,0136 242104 488549 59,7987
97544 (%) & 42625 39504 6487 74013 74013
IESUIESy e (14.33) 16.20 10.88 124.90 26.40 7|EHH| 55 =X 12,2462 150632 17,7237 414536 523974
NOPATZ 7+ (82.22) 225.11 32.60 689.20 4581 s 92,2281 1123399 130,621.8 27373852 33291838
EBTDAZ 7t (45.16) 66.60 20.13 385.67 41.25 X|df X 3532338 3916876 4243132 7422392 10766582
FUO|AZIIS (84.86) 39834 33.23 798.24 46.30 tEF 897.5 897.5 897.5 897.5 897.5
(o[- ESESERCIE S -3 (73.55) 132.30 31.65 618.08 45.19 AEFoa 4,403.9 44039 44039 44039 44039
EPSE7tE (73.55) 132.29 3261 625.87 4567 INREES 990 (17249  (6,1437) (12,181.4) (12,181.4)
£0144(%%) 7 |Ef O 1,811 17,5979 23,0200 352350 352350
HESO0|UE 30.33 37.9 39.38 7470 79.65 o|1A¥AF 3466522 370,513.2  402,1356 713,884.3 1,048 303.2
EBITDAC|2I & 17.47 25.05 27.14 58.60 65.48 HIX[EFFX & 10,4441 10,5045 12,0071 133844 146000
Folals 2.54 10.88 13.07 52.20 60.42 X5 363,6779 402,1921 4363203 7556236 1,091,2582
H&ALH0|AE 598 11.45 13.55 .47 4879 | (79,7213)  (93,321.6) (100,608.0) (361,734.4) (657,382.4)
E2R2 |8 sig2vER (ER RS

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
FER|HE@) FYYs Wave 441374 729826 853151 370,519 5197011
EPS 2,131 4,950 6,564 47 646 69,405 371204 15487.1 344514 452068 3186662 462,6658
BPS 52,002 57,930 63976 113610 163909 B 341090 40,0988 49,7222 60,7139 480227
CFPS 7,656 11,394 14,474 66,138 91,973 Y72 386666 426308 469266 480226 48,0226
EBITDAPS 6,659 11,094 13,425 65,911 93,403 QU2 A0 0.0 0.0 0.0 0.0 0.0
SPS 38,120 44,293 49 471 112,477 142,641 X2 ad (887.6) (751.0) (682.7) (244.8) 0.0
DPS 1,444 1,446 1,668 14,850 22,038 7|8 (3,6700)  (1,781.0) 34783 12,936.1 0.1
FIIX| EHH) FULF XY HE (54587) (1,567.6) (9,613.9) (88282 90126
PER 36.84 10.75 18.27 7.20 494 SXgE W3V E (16922.8) (85381.7) (68,512.2) (169,079.2) (115469.8)
PBR 1.51 0.92 1.87 3.02 2.09 SXXRZEA(FH 39038  (29176)  (6316.1) (240832  (8,503.8)
PCFR 10.25 467 8.28 5.19 373 X257HEA) (57,513.0)  (51,250.2) (47372.4) (61670.6) (65000.0)
EV/EBITDA 9.96 3.60 7.67 418 2.48 7|Et 36,6864 (312139) (148237) (83,3254) (41,966.0)
PSR 2.06 1.20 242 3.05 2.40 HPEs Havs (8,593.1) (7,797.2) (13,4780) (7,908.6) (128,222.4)
| 24| &(%) FEEMZHE L) 2352.7 6,644.2 5,909.0 2899.7  (1,191.2)
ROE 414 9.03 10.85 54.49 50.74 2 FIHE L) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 6.93 8.19 39.83 37.62 T[ERE S (10813)  (3,552.7)  (9,489.8)  (4,601.5) 0.1
ROIC 3.96 11.64 14.58 107.15 143,82 S %= (9,864.5 (10,8887) (9,897.2)  (6,206.8) (127,031.3)
X 2536 27.93 29.94 36.18 30.51 w39 3¢ 19,4002 (153753)  4,1508 178963.1 252,490.8
=5 & (21.92) (23.20) (23.06) (47.87) (60.24) Unlevered CFO 52,0066 77,3984 97,6024 4411788 6114981
O| X2/t &(HH) 7.06 36.20 7197 33881 480.32 Free Cash Flow (13,4739) 215763 377930 3088242 4547011
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HgEXL
Ik
ul Exto| A 2=y
600000 | g 23T S R U - S 12
' 26.6.18 BUY 480,000
500,000 - 26.5.15 BUY 430,000 -26.85% -16.16%
400,000 2654 BUY 330,000 -15.56% -10.30%
26313 BUY 300,000 -32.71% -24.67%
300,000 26.2.24 BUY 250,000 -22.75% -12.80%
200,000 - 26.1.30 BUY 222,000 -22.46% -13.06%
100.000 251217 BUY 155,000 -11.97% 4.77%
' 251114 BUY 140,000 -26.46% -21.79%
0 T T T T T T T T 25.10.31 BUY 133,000 -22.83% -16.47%
24,06 24.09 24,12 25.03 25.06 25.09 25.12 26.03 26.06 25.10.15 BUY 115,000 13.74% 9.48%
2478 BUY 117,000 -34.38% -24.96%
I Compliance Notice ‘ I B2 BUANY U E21A H[EFAl
* Th= 2026 6% 182 U OTYA X|2E 1%01 B4 Ot UX| GHEY o EXO|Z0| 917|7H2 FHY 0T 1VHYL 7|Z0E XHE
ct
* 2 X12S IO O AE@S )= XHQ| TED Biolof ool grRiolut * 2l 2% R
2ot 2HIQ K| GIrom), 20lo] 0|21 P Bi%Uio] HolgAl vp| BUY() SHFIDF W01 Cile] 15% 01y 4 0ft
potgaUct Neutral(38) SEFI17H $32F Cilg| -15%~15% 52
* 2 X2E IBEAPE 5 T 3K AP HB9H AR glauict Reduce(t §54) SRFI17HRIF2F O] 15% O OF 71
* 2 XIRE HYY O AERSY)E 20261 62 182 WX OiTUN §IHF s udel g%
g B80T x| gEUCH Overweight(H| SLCH) Q1FX|47} HXHE| 4+ CHe| 15% O 4% 0]

Neutral(FE)_JX| 7t HI{X| 4 CHH| -15%~15% S

% I*WF:E ﬂ7—|H9| $1f°1I XSE% Xﬂ%%" %Egi &“851912'31, O‘“HE" 73*90“ Undervveight(t!\%é_t)f;,*%ﬂéﬂ %XHI\_’F [HH‘ -15%~15% %;}

= ¢ =5 %R g > gEYT B 2 X0 »5H W8S TP U

o O TR 9 YER QO 0|, 1 B0 #HES SYY 4 gloo SX53 BUYEH4)  Newrald) Reduce@®l®)
2 SXRF RRUO| T MU0 X FEFE 07| BRI TRt O3t ZSEXEO IS 97.29% 2.71% 0.00% 100%
LU= 2 X2e DMO| FAFXO Zifof Theh HH MYATHO| FYXRZ At 7|2 2026 06Y 152
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