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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
U/EY B 1,453 1,404 1,385 1,451 1,465 1,502 1,423 1,340 1,423 1,433 1,340
Bit Growth DRAM -8% 24% 7% 1% 0% 7% 12% 5% 23% 23% 25%
NAND -79% 71% -6% 70% -13% 16% 4% 5% 9% 18% 21%
ASP Growth DRAM 0% 1% 6% 24% 63% 30% 21% 6% 30% 173% 28%
NAND -20% -9% 17% 33% 70% 56% 17% 7% -6% 244% 26%
ool DRAM 14111 17,030 19,070 25,080 40,956 57,983 74,495 78,687 75291 252,120 381,031
(M9 NAND 3,174 4,758 4,890 7,540/ 11273 21019 24287 25685 20363 82265 118,015
Others 353 444 489 207 347 317 402 191 1,493 1,257 1,081
A 17,639 22,232 24,449 32,827 52,576 79,319 99,184 104,564 97,147 335,643 500,127
el DRAM 80% 77% 78% 76% 78% 73% 75% 75% 78% 75% 76%
NAND 18% 21% 20% 23% 21% 26% 24% 25% 21% 25% 24%
Others 2% 2% 2% 1% 1% 0% 0% 0% 2% 0% 0%
e/l 100% 7100% 7100% 100% 100% 700% 100% 100% 100% 100% 700%
oiE2l Growth DRAM -4% 21% 12% 32% 63% 42% 28% 6% 67% 235% 57%
(QoQ, YoY) NAND -33% 50% 3% 54% 50% 86% 16% 6% 6% 304% 43%
Others -77% 26% 10% -58% 68% -9% 27% -52% -79% -16% -74%
fze/l -17% 26% 10% 34% 60% 571% 25% 5% 47% 245% 49%
FHo« DRAM 7,376 9,376 11,348 16,783 31,752 47,041 61,600 65,261 44883 205,655 321,241
(M9 NAND 42 -230 -2 2,410 5789 13481 16269 17,559 2,219 53,098 83,921
Others 23 18 37 -23 69 21 34 -98 55 26 -44
| 7,441 9,164 11,383  19,170| 37,610 60,543 77,904 82,722| 47,158 258,778 405,117
Fgo/9E DRAM 52% 55% 60% 67% 78% 81% 83% 83% 60% 82% 84%
NAND 7% -5% 0% 32% 57% 64% 67% 68% 77% 65% 71%
Others 6% 4% 5% -77% 20% 7% 8% -57% 4% 2% 4%
27 42% 471% 47% 58% 72% 76% 79% 79% 49% 7% 87%
Xtg: skorolH A, o5
Z: 20229 EEH Intel NAND AtHE AN 7ok
TB 2.SKélo|HAo 27| Y A7t 28 71y Y MY WY(RY )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
o/ ¥ 1,453 1,404 1,385 1,451 1,465 1,512 1,505 1,495 1,423 1,494 1,465
Bit Crowth DRAM -8% 24% 7% 7% 0% 8% 8% 7% 23% 22% 26%
NAND -79% 71% -6% 10% -13% 19% 11% 5% 9% 24% 27%
ASP Growth DRAM 0% 7% 6% 24% 63% 42% 18% 3% 30% 186% 17%
NAND -20% -9% 77% 33% 70% 60% 23% 5% -6% 261% 21%
) E=D DRAM| 14,111 17,030 19,070 25,080/ 40956 64,506 82,076 89374 75291 276911 397,999
(Ao NAND 3,174 4,758 4,890 75400 11273 22,168 30,073 32,805 20,363 96,319 144,095
Others 353 444 489 207 347 382 425 213 1,493 1,368 1,237
SHH|| 17,639 22,232 24449 32827 52576 87,056 112,573 122,392 97,147 374,598 543,330
el DRAM 80% 77% 78% 76% 78% 74% 73% 73% 78% 74% 73%
NAND 18% 27% 20% 23% 21% 25% 27% 27% 27% 26% 27%
Others 2% 2% 2% 1% 1% 0% 0% 0% 2% 0% 0%
e/l 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
oiEY Growth DRAM 4% 27% 12% 32% 63% 58% 27% 9% 67% 268% 44%
(QoQ, YoY) NAND -33% 50% 3% 54% 50% 97% 36% 9% 6% 373% 50%
Others -771% 26% 10% -58% 68% 10% 11% -50% -79% -5% -10%
2t -77% 26% 10% 34% 60% 66% 29% 9% 47% 286% 45%
Fo| DRAM 7376 9376 11348  16,783| 31,752 52649 68677 74425/ 44883 227,502 330,322
(Aleigh|  NAND 42 -230 -2 2,410 5789 14933 21677 23,798 2,219 66,197 104,640
Others 23 18 37 -23 69 61 61 -40 55 151 113
oHA| 7,441 9,164 11,383 19,170 37,610 67,643 90,414 98,183 47,158 293,850 435,075
Fo/9/ 8 DRAM 52% 55% 60% 67% 78% 82% 84% 83% 60% 82% 83%
NAND 7% -5% 0% 32% 571% 67% 72% 73% 77% 69% 73%
Others 6% 4% 8% -717% 20% 16% 14% -719% 4% 11% 9%
s/l 42% 41% 47% 58% 72% 78% 80% 80% 49% 78% 80%
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EYAEM CEESEE) CHAICHZR & CEEIEE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
i ES 32,7657 66,1930 97,1467 3356424 500,127.3 SEXLE 30468.1 422789 69,458.1 335,173.5 708,507.5
e 33299.2 343648 384559 526896  59,090.0 e 9,0208 142151 352551 2263842 5652662
=30 (533.5) 31,8282 58690.8 2829528 4410373 SRt 755873 112051 149238 139,903.6 4636539
TR 71969 83608 114845 241742 359202 LB 6,6003 130190 18199.1 579700 763379
FZol| (7,7303) 23,4673 47,2063 258,778.7 405,117.1 THOXAR 13,480.7 133139 142894 455163 59,9383
2822 (38314  (852.9) 38685 80,1175 312213 7 [EFRERRLE 13663 17309 17145 53030  6965.1
T4/ YaY 15.1 (382)  (564.6) (46.9) 0.0 S-SR 69,862.1 77,5763 106,649.6 184,927.3 174,239.0
7|Efg Q| a0l (1112 13092 (44.7) (31.6) 0.0 SEXRpLE 58085 65222 17,1718 93,6699 963189
HEoly (11,657.8) 23,8854 50,4656 3388177 436,3384 e 44412 45815 158508 89,4623  90,778.1
oI (2,5203) 40884 75177 762451 959949 QB 527049 60,157.5 77,502.7 817107 69,046.1
A& Ard0[Ql (9,137.5) 19,7969 429479 262,572.6 3403435 FERpLE 38346 40188 40494 38958 32231
ZAfRolQl 0.0 0.0 0.0 0.0 0.0 7 |EfH| QSR 75141 68778 79257 56509 56509
F7|20[2 9,137.5) 19,7969 429479 262,572.6 340,343.5 N 100,330.2 119,855.2 176,107.7 520,100.7 882,746.5
HIX|H{FEFX| £ 0[] (25.1) 8.2 286 2579 3709 mEAl 21,0078 249654 37,3790 108,510.1 130,909.5
X|ufFF20[9 91124) 19,7887 429193 2623147 339,972.6 TR 11,9677 755822 136229 232545 287663
X|HiFFXEZL0IY  (9,0150) 21,0331 429844 2643647 339,9233 ORI RHS 18455 22773 28485 90733 119481
NOPAT (6,059.1) 19,4504 40,1742 200,5450 315,990.9 RIS | 71946 151059 20,9076 76,1823  90,195.1
EBITDA 59434 360489 61,1364 2785303 4342969 H &5 258186 209741 18,0619 21,1332 23,1625
87%878(%) TR 20131 196174 16,0513 147287 14,7287
OjEMEIHS (26.57) 102.02 46.76 245.50 49.01 7B 355 38055 13567 20106 64045 84338
NOPATZ 7+ N = 106.55  399.19 57.57 EXHEA| 468264 459395 554409 1296433 154,072.0
EBTDAZ 7S (7165  506.54 69.59 355.59 55.92 LN 535043 739034 120,516.2 390,0050 727,851.1
Fo|EI+S EShy| o 101.16  448.19 56.55 tEF 36577 36577 36577 36577 36577
(RHHFEF)2ASIHS M ed | 116.89  511.18 29.60 HEYoF 43726 44871 89537 118762 118762
EPSE7tE ESh| =X 116.89 51573 2821 HEXY (2,2693) (2,191.5) (13486)  (242.6)  (242.6)
291’9 (%) J[EZZOIASAIM 10141 25321 26769 48197 48197
E30/08 (1.63) 4808 60.41 84.30 88.19 olyoig 467293 654181 106,576.5 369,894.0 707,740.2
EBITDAO|E 18.14 54.46 62.93 82.98 86.84 H|X|HljF x| & 0.5) 123 150.6 4524 8234
Foo|olE (23.59) 3545 48.59 77.10 81.00 i 53,5038 739157 120,666.8 390,457.4 7286745
HaAtRiool s 789) 2991 4421 7823 6805  ~A2gei 249599 129845 (55809) “88*40”3 GZWU)
EZR2 |8 SIZ2ER (T )

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
TR EQ) FULF W3BE 42782 297959 53373.1 2220727 369,481.2
EPS (12,517) 27,182 58955 337950 478,509 T7|&0[Y (9,137.5) 19,7969 429479 262,572.6 340,343.5
BPS 76616 104567 167,604 511919 987,520 X% 12,6219 155988 133062 (8,177.6) 29,1798
CFPS 8,098 50,619 84870 439,047 645049 U7rg2| 136737 12,5815 13930.1 197517 29,179.8
EBITDAPS 8164 49517 83978 437582 649998 Qe 3322 352.1 509.5  (914.5) 0.0
SPS 45008 90924 133443 524382 762,353 X| 240 0.0 382 564.6 469 0.0
DPS 1,200 2,204 3,000 3,000 3,000 7|&f (13840)  2,6270 (1,698.0) (27,061.7) 0.0
IR B FULT R EF 7938 (5599.8) (2,881.0) (32,322.3) @2.1)
PER (11.30) 6.40 11.04 8.63 6.10 EXjgs Haus (7,334.7) (18,004.6) (480543) (98,069.2) (17,780.7)
PBR 1.85 1.66 3.88 5.70 2.95 EXRHAG]) 17040  (566.7) (10,558.7) (76,498.1) (2,649.0)
PCFR 17.47 3.44 7.67 6.64 452 257 L) (8,325.1) (15,945.5) (27,518.9) (18,309.2) 0.0
EV/EBITDA 21.53 3.87 7.66 6.08 3.46 7|Ef (713.6) (1,4924) (99767) (3,2619) (15,131.7)
PSR 3.14 191 488 5.56 3.83 s HIOE 84371 (74157) 61067 87104 33854
4| &%) SEREUEIHE L) 91842 (6781.1) 24746 83090 55119
ROE (15.61) 31.06 4415 99.53 63.86 257 L) 36.4 1146 44666 29224 0.0
ROA (8.92) 17.97 29.00 72.39 50.95 JEHREE 421 77.7 8429 (3973 ©.1)
ROIC (8.41) 27.70 50.35 2178 255.15 iS%I= (8256)  (8263) (1677.4) (2,1237) (2,126.4)
S| & 87.52 62.15 4595 34.58 20.46 w3l Y 53806 437671 114256 1256463 3237503
&S & 46.65 17.57 (463 (4909  (67.97) Unlevered CFO 58951 368507 617854 2835702 460,016.2
O|XtE i &) (5.26) 17.44 51,1 38894 50146 Free Cash Flow (40469) 138504 258542 2037438 369,481.2
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I XA MF WY A SHEFI 2RE
SKoto|Y A
134&
Yt EXIo|A SEFIt
2 El - T
4000000 | ——SKotoldA 25T - N B2 A 1/8H
3.500.000 26.6.26 BUY 3,600,000
31000000 265.15 BUY 2,750,000 -17.50% 6.15%
) 500,000 26.4.24 BUY 1,750,000 -8.48% 12.91%
VDY 2642 BUY 1,600,000 -32.77% -23.44%
2,000,000 262.24 BUY 1,450,000 -34.45% -2421%
1,500,000 - 26130 BUY 1,280,000 -30.87% -25.70%
1,000,000 - 26.1.14 BUY 1,120,000 -3091% -23.13%
500,000 | 25.11.14 BUY 850,000 -29.80% -11.06%
0 : : \ \ \ \ \ \ 25.10.30 BUY 650,000 -8.14% -4.62%
2410 25.01 25.04 2507 25.10 26.01 26,04 26.07 26.10 25.10.15 BUY 580,000 437% 370%
I Compliance Notice ‘ I EXS T DAY 9 EXIO|H H|SZA|
* aw% 202614 109 13 WX OHTYAL X2& 1%01%8 B4 ot AUX| HEY o EXO|Z0| Q17|7H2 FHY 0T 1VHYL 7|1Z0E XL
* 2 X2 WY O\ AE@Z U= XRO| Kt BRAVIOY 90 QHO|Lt * ol B R
SO 29 S BE) QIoLoD], £010] 7S YU BIUie] Aolgal b X BUY(DH4)_ S B2} B2} Ch] 15% 04 4 01
doteayct Neutral(S&)_SEF 717t HFIt O] ~15%~15% 53f
o 2 X2 VSRS T KO AP HB9H A0 glgUCt Reduce(H|S54) SBFIPZE HFIF OiH| -15% O Ot 75
* 2 XRS 0 ofde| AE@IB )= 2026 109 132 WA ofFTAl §71F + o] g
g R0t QUX| eEYC. Overweight(d| SYT)_HFX| 47t BIHX| 4 CHE| 15% O §& A
* RISE SKOTO| ' A THUE 23142 X] KODEX SKU0|H AT £ 23| 2| X| ACE SKOtO|< Neutral(Z&)_YFX| 47 HIHX| 4 TiE] -15%~15% 52
ATHIZE S22 X| SOL SKUI0| < ATHU E2aj|{2|X| SOL SKUo|d AM ST 22 Underweight(H]| 5% 4)_2&X| 47 EI{X| 4 THH| -15% O 01 7t5
QIE A2X,1Q SKOIO|H A M SHUFS|H2|X| /= DARQH HTTF O[OHEA 7t AU
CHT OElE WOGAR L0, 854820 5 R BUYCHS)  Neural(3)  Reduce(liz) &
SEENSEY HS 98.18% 1.82% 0.00% 100%
2 ZARIRE D29 X0 YES HBY SMOR YEIYO0] Ofmt Foo| ~I\ET: 2294 10 0
T B S 9 R 2 & glaUt £ 2 IR0 54 WL AP LY sEaTE R
Ot XtE 9 HEE FOIT oI, O HEYO|L LS BRY 4 gleBe &
KX RpLQ] Tk MQIoto| X FEYE ORAY| HIEUCE TRt OfED Foo=
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