BUY (22I)

2EZ7H12M) 480,000
#24271(9.30) 268,500%
Key Data
KOSPI X4 (pt) 6,338.04
527 X| /5| X() 362,500/83,900
A|7p20t (A f0l) 1,569,725.8
A7 HE ] F(%) 2784
I ESNPNEIES 5,846,278.6
60Y B HAHFEF) 24027.0
602 B Hefta(UAH) 6,208.1
2(%) 46.47

YBLH 2 159 19.69
3T 7.84

Consensus Data

2026 2027

ERNTTET) 7355815 960,729.0
FLOIAMAY) 3857204  554,818.5
20| A) 3221131 457,265.9
EPS(®) 47,736 67,962
BPS(%) 109,650 170,149
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Financial Data (WA, %, b, &)

XX ' 2024 2025  2026F  2027F
OfZ  300,870.9 333,605.9 696,427.0 875,004.8
FYO0IQ 32,7260 43,601.1368,123.3519,419.9
Mol 37,529.7 49,481.5377,181.1 524,038.4
=0[9 33,621.4 44261.0297,226.1 418,802.7
EPS 4950 6,564 44558 62,991

UL 13229 3261 57882 4137
PER 1075 1827 6.03 4.26
PBR 0.92 1.87 2.37 1.54
EV/EBITDA 3.60 7.67 3.37 1.73
ROE 9.03 1085 5110 444
BPS 57930 63976 113340 174,682
DPS 1446 1668 1682 1682
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EE L AR 271 Y A2 AN 2Y(2Y 3) (@%: 28

1Q25  2Q25  3Q25  4Q25| 1Q26  2Q26  3Q26F  4Q26F| 2025  2026F  2027F
TET 79.1 74.6 86.1 938 1339 1715 1955 1955 3337 6964 8750
Yoy 10% 1% 9% 24% 69%  130%  127%  108% 1%  109%  26%

Qo0 44% 6% 15% 9% 42.7% 28% 74% 0%
ESET! 51.0 49.0 52.6 495 445 413 414 374 2021 1646  160.2
% Sales 64% 66% 61%  53% 33%  24%  21% 19% 61%  24% 18%
I 214 208 213 242 32.1 40.6 458 452 878 1637 1954
% Sales 27% 28%  25%  26% 24%  24% 23%  23% 26%  24%  22%
2172 | 1.0 10.1 1.2 1.3 114 1.6 17 127 436 46.5 438
% Sales 74% 74% 73% 12% 9% 7% 6% 6% 73% 7% 5%
goi0]2! 6.7 47 122 20.1 57.2 895 1084 1130 437 3682  519.4
919/0/9/2 8% 6% 4%  21% 3% 2% 5%  58% 13%  53%  59%
Yoy 1% -55% 33%  210% ~— 754%  1791%  788%  462% 34%  742% 41%

Q00 3% -29%  158% 65% ~— 185%  56%  21% 4%
EBITDA 177 149 234 314 687 1011 1204  125.1 873 4153 5704
% Sales 22% 20%  27% 33% 51%  59% 62% 64% — 26% 60% 65%
Yoy 7% -28% 16% 84%|  289%  579%  514%  399% 17%  375% 37%

000 3% -16%  57% 4%  119%  47% 29% 6%
Mol 9.2 5.8 135 21.0 58.8 90.7 1097 1142 495 3735 5243
AE0)2) 2 12% 8% 6%  22% 4%  53%  56%  58% 5%  54% 60%
ol 0.9 0.6 13 1.4 1.6 179 219 28 43 742 1049
10142 10% 71% 10% 7% 20%  20%  20%  20% 9%  20%  20%
20[9f 8.2 5.1 122 19.6 472 72.8 88.1 91.7 452 2998 4209
A0/0/g 10% 7% 4%  21% 35% 42% 45% 47% 74% 43% 48%

g AgER, oY

EE 2. A2 271 Y A2 MY 2Y(2Y W) (@i9f 22
1Q25  2Q25  3Q25  4Q25| 1Q26 2Q26  3Q26F  4Q26F| 2025  2026F  2027F
ATET 79.1 74.6 86.1 938 1339 1715 2080 2140 3337 7273 9440
Yoy 10% 1% 9% 4% 69%  130%  142%  128% 1%  118% 30%

Qo0 44% -6% 15% 9% 42.7% 28%  21% 3%
TESCET 51.0 49.0 52.6 495 445 413 40.5 380/ 2021 1643 1739
% Sales 64% 66% 61%  53% 33%  24% 79% 18% 61%  23% 18%
IR 214 208 213 242 32.1 40.6 487 49.4 878 1709 1769
% Sales 27% 28%  25%  26% 24%  24% 23% 23% 26%  23% 19%
27 pAs 21| 11.0 10.1 1.2 1.3 14 1.6 1.9 121 436 47.1 495
% Sales 74% 74% 73% 12% 9% 7% 6% 6% 73% 6% 5%
Feio|2l 6.7 47 122 20.1 57.2 895 1188 1266 437 3921 5933
810/0/0/ 2 8% 6% 4%  21% B3% 2% % 59% 13%  54% 63%
Yoy 1%  -55%  33%  210%| 754%  1791%  873%  530% 4%  79%%  51%

000 3%  -29%  158% 65% — 185%  56%  33% 7%
EBITDA 177 149 234 314 687 1011 1307 1387 873 4392 6427
% Sales 22% 20% 2% 33% 51%  59% 63% 65% ~— 26% 60% 68%
Yoy 7% -28% 16% 84%|  289%  579%  558%  342% 17%  403% 46%

Q00 3% -16%  57% 4%  119%  47% 29% 6%
HFo|] 9.2 5.8 135 21.0 58.8 9.7 1201  127.8 495 3975 5986
AF0)OI 2 12% 8% 6%  22% 44%  53%  58% 60% 15%  55% 63%
SOl A| 0.9 0.6 13 1.4 1.6 179 237 252 43 784 1197
101412 10% 71% 10% 7% 20%  20%  20%  20% 9%  20%  20%
209l 8.2 5.1 122 19.6 472 72.8 9.4 1026 452 31901 4789
A0/0/g 10% 7% 4%  21% 35% 42% 46% 48% 74% 44% 51%
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EH 3. AYEE2Y MY HY(RY ) (9 290
1Q25 2Q25 3Q25 4Q25| 1Q26 2Q26 3Q26F 4Q26F| 2025 2026F  2027F
" O =l 25.1 27.9 33.1 44.0 817 1275 1452 150.1| 130.1 504.6 683.6
Fo 1.1 0.4 7.0 16.4 53.7 892 1086 1126 250 3641 5181
&19/0/9/ 8 4% 2%  21% 37% 66% 70% 75% 75% 79% 72% 76%
Memory ITETL/ 19.1 21.2 26.7 37.1 748 1208 1379 1430, 1041 4765 6518
o2l 3.5 2.6 7.9 18.2 547 913  109.8  113.7 323 3695 5214
99/0/9/ 2 18% 2%  29% 49% 73% 76% 80% 79% 371% 78% 80%
DRAM I[ED 129 13.9 18.4 27.5 54.5 86.9 97.6  100.7 728 3398  462.1
Fo 47 4.2 8.3 16.8 42.0 68.7 80.6 82.8 340 2741 3803
&19/0/9/ 8 37% 30% 45% 61% 77% 79% 83% 82% 47% 81% 82%
NAND I[ED 6.2 7.3 83 9.6 20.3 339 40.3 423 313 1368 189.8
Fol -1.2 -1.6 -0.4 1.4 12.8 22.6 29.2 30.9 -17 955  141.0
oo0/9/8 -20% @ -22% -5% 75% 63% 67% 72% 73% -6% 70% 74%
non-Memory & 6.0 6.7 6.4 6.9 6.9 6.7 73 7.1 26.0 28.0 31.7
Feolel =25 =22 -0.7 -1.4 -1.1 =22 -1.4 -1.1 -6.8 -5.8 -33
Fo0/918  -41%  -33%  -11%  -21%| -16%  -33% -18% -16%| -26% -21% -10%
gAZo| of =Y 59 6.4 8.1 9.5 6.7 7.5 8.7 10.0 29.9 32.9 349
Feo|el 0.5 0.5 1.2 2.0 0.4 0.7 1.6 1.7 4.2 4.4 47
&19/0/9/ 8 9% 8% 5% 21% 6% 9% 9% 17% 74% 73% 3%
MX/NW I[ED 37.0 29.2 341 293 38.1 33.2 3538 306 1296 1376  136.1
Fol 43 3.1 3.6 1.9 2.8 -0.7 -13 -1.1 12.9 -0.3 -43
&19/0/9/ 2 12% 77% 17% 7% 7% -2% -4% -4% 10% -0% -3%
VD/DA (ETIY 14.5 14.1 139 14.8 14.3 14.5 13.3 12.8 57.3 54.9 47.2
Fo|l 0.3 0.2 0.1 (0.6) 0.2 (0.0) -0.8 -0.5 -0.2 -1.2 -0.6
9910/9/ 2 2% 1% -1% -4% 1% 0% -6% -4% 0% -2% -1%
Harman IJED 3.4 38 40 46 38 46 48 5.1 159 18.3 20.1
Igol 0.3 0.5 0.4 0.4 0.2 0.4 0.5 0.4 1.6 1.5 1.6
9910/9/ 2 9% 3% 17% 9% 5% 9% 10% 8% 10% 8% 8%
Total IJED 79.1 74.6 86.1 938/ 1339 1715 1955 1955 3337 6964 8750
Fol 6.7 47 12.2 20.1 57.2 895 1084  113.0 437 3682 5194
19/0/9/ 2 8% 6% 4% 21% 43% 52%  55% 58% 3% 53% 59%
T2 AgERE U3
EH 4 AHR2Y MY HY(LY H) (GG HES )
1Q25 2Q25 3Q25 4Q25| 1Q26 2Q26 3Q26F 4Q26F| 2025 2026F  2027F
HEH| O ol 25.1 27.9 33.1 440 817 1275 1545 1646 1301 5283 7379
Feolal 1.1 0.4 7.0 16.4 53.7 892 1179  126.0 250 3869 567.8
g2/0/98 4% 2%  21% 37% 66% 70% 76% 77% 9% 73% 77%
Memory o ZoH 19.1 21.2 267 37.1 748 1208 146.6 1567 1041 4990 703.4
Feolel 3.5 2.6 7.9 18.2 547 913 1187 1268 323 3915 5705
99/0/9/ 2 18% 2%  29% 49% 73% 76% 81% 81% 371% 78% 81%
DRAM IJECL/ 129 139 18.4 27.5 54.5 869 1045 1112 728 3572 5024
Fol 4.7 42 8.3 16.8 420 68.7 87.5 93.2 340 2915 4206
@o0/9/8  37% 30% 45% 61% 77% 79% 84% 84% 47% 82% 84%
NAND IJEC 6.2 73 83 9.6 20.3 339 42.1 455 313 1418  201.1
Fol -1.2 -1.6 -0.4 1.4 12.8 22.6 31.1 336 -1.7  100.1  149.9
FH0//E|  -20% < -22% -5% 5% 63% 67% 74% 74% -6% 71% 75%
non-Memory o ZoH 6.0 6.7 6.4 6.9 6.9 6.7 7.8 79 26.0 293 345
Feolal =25 -22 -0.7 -1.4 -1.1 =22 -0.8 -0.9 -6.8 -5.0 -27
Go0/018  -41%  -33%  -11%  -21%| -16%  -33% -11% -11%| -26% -17% -8%
gAZgo| o= 59 6.4 8.1 9.5 6.7 7.5 8.7 10.0 29.9 32.9 349
Yol 0.5 0.5 1.2 2.0 0.4 0.7 1.6 1.7 42 4.4 47
919/0/9/ 2 9% 8% 5% 21% 6% 9% 9% 17% 74% 13% 13%
MX/NW 0 &= 37.0 29.2 341 293 38.1 33.2 38.0 333 1296 1426  146.6
Felo|el 43 3.1 3.6 1.9 2.8 -0.7 -1.1 -0.9 12.9 0.1 -42
&1910/9/ 2 12% 77% 17% 7% 7% -2% -3% -3% 10% 0% -3%
VD/DA (TEYY 145 14.1 139 14.8 14.3 14.5 14.2 14.2 57.3 57.2 51.4
Feo|el 0.3 0.2 0.1 (0.6) 0.2 (0.0) 0.1) (0.5) -0.2 -0.4 -0.2
99/0/9/ 2 2% 1% -1% -4% 7% 0% -1% -4% 0% -1% 0%
Harman 0 &= 3.4 38 40 46 38 46 48 5.1 15.9 18.3 20.1
Felo|el 0.3 0.5 0.4 0.4 0.2 0.4 0.5 0.4 1.6 1.5 1.6
919/0/9/ 2 9% 3% 17% 9% 5% 9% 10% 8% 10% 8% 8%
Total 0 &= 79.1 74.6 86.1 938/ 1339 1715 2080 2140 3337 7273 9440
Fol 6.7 47 12.2 20.1 57.2 895 1188  126.6 437 3921  569.7
919/0/9/ 2 8% 6% 4% 21% 43% 2% 5% 59% 3% 54% 60%
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T H 5.DDR4 7t74 Zo| S H 6.DDR5 7} %0]
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35 | 150% 50 | - 160%
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7 0% 0 - 0%
M [
0 : : : : : -50% 0 : : ‘ : : : L —40%
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Xt2: DRAMExchange, OtLHEH Xt2: DRAMExchange, LS H
T8 7.TLC512Gb 32 714 %o0| T8 8.TLC/QLC 1Tb &2 714 0|
%) $)
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20 |
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10 | 15 1
10 |
5 4
5
2411 252 255 258 2511 262 265 268 2411 252 255 258 2511 262 265 268
XtE: DRAMExchange, OHLSH Xt2: DRAMExchange, O3
SH 9. 2’442} DRAM 2 HBM OHEH H|Z
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& - 0%
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£YAIRA CEESEE) CHAICHR B CEEIEE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
EN] 2589355 3008709 3336059 6964270 8750048 SEXRA 195936.6 227,062.3 247,684.6 6418950 11290233
WESIPR 1803886  186,562.3 2022355 182,8949  160,208.4 FeXHE 924072 112,651.8 1258471 3880447 8236453
0j£%0|2 785469 1143086 1313704 5135321 7147964 Pal=es PNy 69,0809 537056 57,8564 2463926 6532493
THLH| 719799 815827 87,7694 1454088 195376.5 i EAH 36,6474 436231 51,1276 1065252 1281482
Foly 65670 327260  43601.1 3681233 5194199 T XLk 516259 517549 526368 109,669.6 1319309
280 3.454.6 37176 45065 10,8441 213269 P13 et oN 15256.1 19,0325 180731 37,6555 452989
Z4/p7 | a0 887.6 751.0 682.7 5934 551.0 B8R 250,969.4 287,469.7 3192575 369,909.1 3342963
J1EfyYR & 97.1 335.1 6912  (2,379.8) (17,259.4) SXRpEE 20680.1 243488 313476 680428 738673
M09 11,0063 37,5297 49,4815 377,181.1 524,0384 SEARE 89127 117567 17,5755 393484 39,3484
eIy (4,480.8) 3,078.4 42747  79201.1 104,807.7 FERLE 1872563 2059452 2153048 2019753  163,665.6
H|&Ari0[Ql 154871 344514 452068 298596.1 420,888.8 S 27809 237386 294806 27,6763 245486
STAIolY 0.0 0.0 0.0 0.0 0.0 7B AR 292911 334371 431245 722147 72,2148
g7]40| 15487.1 344514 452068 298596.1 420,888.8 N 4559060 514,531.9 566,942.1 1,011,804.1 1,463,319.6
HIX|HHZ X £ 20|92 1,013.7 830.0 9458 1,370.0 2,086.1 SR 757195 933263 1064113 2131955 247,2922
x|uf=F 0|0l 14,4734 336214 442610 2972261 4188027 S 84235 153798 187525 149160 149160
Kb FFX| 2 220]9 178457 50,0482 499040 3200868 4132253 OS2 113198 123702 13,0394 27,1677 32,6824
NOPAT 9240.5 30,0416 398344 2908242 4155359 7 |E RS 559762 655763 746194 1711118 199,693.8
EBITDA 452335 753568  90,527.6 4176044  560,857.2 g5 16,5087 19,0136 242104 444205 519163
87878 (%) =& 42625 39504 64867 74928 74928
I[[ESSET RN (14.33) 16.20 10.88 108.76 25.64 7|EfH| 55X 122462 150632 177237 369277 444235
NOPATZ7+& (82.22) 225.11 32.60 630.08 42.88 Exi5H 922281 1123399 130,6218 257,6160 299,2085
EBTDAZ 72 (45.16) 66.60 20.13 361.30 34.30 X|uFFx| 353,233.8 391,687.6 424313.2 739,052.3 1,146,889.2
Fo|olzTHe (84.86) 398.34 33.23 74430 41,10 e 897.5 897.5 897.5 897.5 897.5
(GS[TESESEXCIE S XY (73.55) 132.30 31.65 571.53 40.90 HEYHs 44039 44039 44039 44039 44039
EPSE7He (73.55) 132.29 3261 578.82 4137 NPT RS 9.0 (17249  (6,1437) 25473  2,547.3
20144(%) 7 |EFZZO| Q= |ol 11811 175979 23,0200 481184 48,1184
njz30/28 3033 37.9 39.38 73.74 81.69 oY= 346,652.2  370,513.2  402,135.6  683,085.1 1,090,922.1
EBITDAO|2IE 17.47 25.05 27.14 59.96 64.10 HIX|HfFEX] & 10,4441 105045 12,0071 151358 17,2219
¥olo|ols 2.54 10.88 13.07 52.86 59.36 THESH 363,677.9 402,192.1 4363203 754,188.1 1,164,111.1
H&Afo|2l s 598 11.45 13.55 42.88 48.10 2288 (79,7213)  (93,321.6) (100,608.0) (365,636.0) (801,236.6)
B |8 SI2CER (TYoded)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
=) FYes Havs 441374 729826 853151 362,669.5 468,499.2
EPS 2,131 4,950 6,564 44,558 62,991 7109 15487.1 344514 452068 2985961 420,888.8
BPS 52,002 57,930 63,976 113340 174,682 ES] 341090 40,0988 497222 929663 414373
CFPS 7,656 11,394 14,474 65,299 82,093 LU7re2| 38,6666 42,6308 469266 494811 414374
EBITDAPS 6,659 11,094 13,425 62,604 84,357 QtHefi&9 0.0 0.0 0.0 0.0 0.0
SPS 38,120 44,293 49,471 104403 131,606 x| ggao (837.6) (751.0) (682.7) (483.8) 0.0
DPS 1,444 1,446 1,668 1,682 1,682 7|&t (3,6700) (1,781.0) 34783  43,969.0 .1
FIX| Z(HH) BUL S A (54587) (1,567.6)  (9,613.9) (28:892.9) 6,173.1
PER 36.84 10.75 18.27 6.03 426 By Wgesg (16,922.8) (85381.7) (68,512.2) (149,667.0) (34,568.4)
PBR 1.51 0.92 1.87 237 1.54 SEXRZA(E) 3,903.8 6,572.5 46414 (362113)  (5824.5)
PCFR 10.25 467 8.28 411 327 HES7HLL) (57,513.0) (51,406.4) (47,522.2) (31,081.5) 0.0
EV/EBITDA 9.96 3.60 7.67 337 173 7|&t 36,6864 (40,547.8) (256314) (823742) (287439)
PSR 2.06 1.20 2.42 2.57 2.04 Fgs Wavs (8,593.1)  (4989.1) (8318.6) (28,208.5 (10,9657)
THSRH| &%) Eraa i CES) 23527 66442 59090  (2,830.4) 0.0
ROE 414 9.03 10.85 51.10 44.41 HES7HLL) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 6.93 8.19 37.65 33.84 7B RY S (1,0813)  (1,8239)  (4,4189) (14303.4) 0.0
ROIC 3.96 11.64 14.58 98.40 14191 CliSENi=s (9,8645  (9,809.4)  (9,808.7) (11,074.7) (109657)
Sihel& 25.36 27.93 29.94 34.16 25.70 wa9 19,4002 (17,388.2) 84843 194467.1 406,856.7
=5l & (21.92) (23.20) (23.06) (48.48) (68.83) Unlevered CFO 52,0066 773984 976024 4355855 545807.0
O| Xt/ Hli & (HH) 7.06 36.20 71.97 446.74 74343 Free Cash Flow (13,4739) 215763 37,7930 3314347 4684992

TtE: ofusd

ot -7



ARtEE D240| Exjol HHS HFY SHO2 Lo, ofmpt

HIZ § 4 QAL U 2 Xt20| 228 82 AP L
M2 QOfTl 20|, 1 Aol P Y 4 glooz
xfx} TpAIO] HCHTF QIO HFZHE 0P| HRILICH TR oot 390
2 XRE 1Mo FHE(] Fao| et Y Y ATO| FUNR2 MY 4

1 4o

€2 H1 Am g =2

r=

SEEAYEL Blg
Q

* 7| 29: 2026 099 28

S HF Y X SEFT S
HgExt
22
coop0 | —— R 2P it e s ¥z HLAN
26.6.18 BUY 480,000
500,000 - 26.5.15 BUY 430,000 -26.85% -16.16%
400,000 1 2654 BUY 330,000 -15.56% -10.30%
26.3.13 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%
2511.14 BUY 140,000 -26.46% -21.79%
0 ; ; ; T T T T T 25.10.31 BUY 133,000 -22.83% -16.47%
24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06 26.09 251015 BUY 115,000 13.74% ~9.48%
I Compliance Notice ‘ I FATE LAY 9 EXA H[ZFA
* YAk 20263 108 12 ERH OGUAIS] KRS 1%01F B8 Ot AR iUt o EX[O|Z0| QH7|2He FHY 0|T 1V)YL J|Z02 ML
* 2 XS Y0t g AERSO)E X2 I RAVKOY 20| Q0|
S0t 7bQ W] orom, £0l0] j21g elof| Uiegotol Aol oAl Xt *J1ael g
Mot aU O, BUY(Ol4+)_SEFI17F HEIH TfH| 15% O 5 o
* 2 XEE JMEAIL S H %02 AP HIBD A0l gLt Neutral(§)_SEF7PH Bt O] 15%-~15% &=
2 XEE T OBl AEE D) 20263 109 1Y EI viTUlAe] 871 Reduce(t| §54) SEF7I7H #37H Ol -15% Ol 0% 7t
g E901T K| Srauch . Meio] 7
* RISE APSHIXICIA S S2)621%| PLUS A9MAITIUF S8H2IX] PLUS ATAHIS Overweight(s| STH) FX|+7F &R 4 ] 15% Oy 45 O
£H 52016 A2X KODEX AP HXHEIA £-32)2)X| ACE APSHXITA 5 22)jH2] Neutral(38) 5|47t ®HX| 4 | -15%~15% 5%
X,1Q YT SHUFSAMIT| 2/ Gktet DL OlOE ckn o0 Underweight(8| 55 4) 1 EX| A7} ®XHK| & Cfs| -15% O o2t 7fs
Ele BRI U/, 25888t B) Extsa BUY@H4)  Neutral@d) Reduce(@ix) o
98.18% 1.82% 0.00% 100%
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