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£7H2025.10.14) 91,6008
450 20.1%
Stock Indicator

e 8984242
AT 591,9645t%
AP 542,2394218
QA0IX|2E 51.9%
52= =7} 49,900~94,400¢
60U Y Hel™ 19,400,831%
60U HzeHCHZ 1,463.349%
F+AE(%) ™ 3M 6M 12M
HrjsAE 215 46.6 63.0 50.7
S+ E 16.6 35.3 18.0 14.9
Price Trend

0008 SECESh;

103.0

912

794

676

558

44.0

(2024/10/14~2025/10/14)

24.10 24.12 25.02 25.04 25.06 25.08 25.10

4 1.24

114

1 1.04

1 0.94

1 0.84

0.74

Price(Z) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
T2 (1R) 300871 325594 356840 374682
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B AR 2 Al 2R, 27]E, ded 4 23

1024 2024 3024 4Q24 1025 2025 3Q25E  4Q25E  1Q26E  2Q26E  3Q26E  4Q26E FY23 FY24  FY25E  FY26E

/g B2 () 1,331 1370 1,357 1,400 1,454 1401 1,388 1415 1,400 1,400 1,400 1,400 1,305 1,367 1,412 1,400
DRAM T6b 71E Z812 (HoPH) 23065 24,299 24,235 21,829 21,650 23960 26,398 26,387 25215 26,143 29,448 28376 81698 93428 98395 109,183
%QoQ /% YoY{  -15% 5% 0%  -10% -1% 1% 10% 0% -4% 4% 13% -4% 1% 14% 5% 1%

1Gb ?71Z ASP ($) 0.3 03 0.4 0.4 0.4 0.4 0.4 0.5 05 05 0.5 0.5 0.2 03 0.4 0.5

%QoQ / % YoY 19% 19% 8% 18%  -14% 1% 18% 10% 2% 0% -11% 2% -44% 62% 19% 19%

OHZ (242H) 6336 7,943 8590 9,704 7,721 8620 11,202 12,363 12060 13775 13882 13168} 17279 31974 39906 52,884

%QoQ / % YoY 1% 25% 8% 6%  -15% 12% 30% 10% 2% 14% 1% 5% -39% 85% 25% 33%

OHE (422) 8435 10,882 11,660 12,746 11,225 12,076 15544 17,494 16884 19285 19434 18435{ 22541 43723 56339 74,038

%QoQ / % YoY 2% 29% 7% 9%  -12% 8% 29% 13% 3% 14% 1% 5% -37% 94% 29% 31%

Aolol (Holg) 1643 3696 3355 4078 3528 3061 7034 8771 8133 9968 9011 7,996 -985 12,773 22,394 357107

%0195 19% 34% 29% 32% 31% 25% 45% 50% 48% 52% 46% 43% -4% 29% 40% 47%

NAND 166Gb 2|% Z31 (2420H) 48404 46,182 42423 41,891 37543 47879 52388 52400 48807 53165 55570 53,670 | 158613 178991 190,270 211,212
%QoQ / % YoY -2% -5% 8% 1% -10% 28% 9% 0% 7% 9% 5% -3% 14% 13% 6% 1%

16Gb 7I1Z ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.2 0.1 0.2

%QoQ / % YoY 31% 21% 9% 6% -16% -4% 3% 8% 10% 5% 5% -8% -47% 63% -12% 16%

01 (240H) 6,501 7,491 7,466 6930 5217 6367 7176 7751 7942 9084 9020  8015{ 15410 28387 26511 34,060

%QoQ / % YoY 29% 15% 0% 7% 25% 22% 13% 8% 2% 14% 1% 1% -39% 84% 7% 28%

OHE (4212) 8654 10262 10,134 9,702 7,585 8919 9957 10968 11,119 12,717 12,628 11,220} 20073 38752 37,430 47,684

%Q0Q / % YoY 29% 19% -1% 4% 22% 18% 12% 10% 1% 14% 1% 1% -38% 93% 3% 27%

Holol (Holg) 1111 2949 2076 1,071 -151 -270 538 1488 2503 3828 3256 1750 -11296 7,208 1606 11,337

0|95 13% 29% 20% 11% 2% -3% 5% 14% 23% 30% 26% 16% -56% 19% 4% 24%

System L[S 0 (N5{g) 56507 6,820 7000 718 TEG5T 6,648 7574 8106 762288386722 10,2087 22,460 26,590 28283736390
%QoQ / % YoY -6% 21% 3% 2% -16% 12% 14% 7% -6% 16% 10% 5% -25% 18% 6% 29%

Aeiold (Holg) -890 -391 1,740 2,401 2,351 -2,468 -831  -1,210 -996 915 777 -627 2,571 -5,422 -6,860 -3,315

HOQE]  -16% 6%  25%  34%  -40%  -37%  -11%  -15%  -13%  -10% -8% 6% -11% -20% -24% -9%

ot (HODH) 1438959025205 1386 1575 1890 1984 i3GTiEE S 1882676 716.0 7470 68475 6877

%QoQ /% YoYi  -35% 36% 3% 1%  -32% 13% 20% 5%  -30% 13% 20% 5% -15% 4% 8% 0%

ASP ($) 28 29 29 28 29 29 28 27 28 28 27 26 33 29 28 27

%QoQ /% YoYi  -15% 1% 2% -3% 3% 0% -3% -3% 3% -1% 4% 3% 5% -14% -1% 5%

DS (449t) 4049 5584 5894 5786 4065 4568 5304 5393 3881 4339 5015 5098} 23766 21312 19,329 18334

%QoQ /% YoYi  -45% 38% 6% 2%  -30% 12% 16% 2% -28% 12% 16% 2% -11% -10% 9% 5%

O (of2) 5390 7,650 8000 87100 5910 6400 7,359 7,631 5434 6075 7021 7138} 30,969 29,140 27,299 25,667

%QoQ /% YoYi  -44% 42% 5% 1%  -27% 8% 15% 4% -29% 12% 16% 2% -10% 6% 6% 6%

B Fol (M) -1 73 -75 56 -40 -45 -38 -196 43 43 -50 -50 -116 215 -318 -186

dolollgi -103%  -33%  -10%  -11%  -34%  -14%  -17%  -16%  -12%  -15% -8% -8% -34% -15% -14% -8%

A3 94of0[0] (Alofel) 351 1,084 1,585 956 540 546 1252 1,019 487 549 1,055 847 5,686 3,975 3,357 2,937

%ololols 7% 15% 21% 13% 14% 10% 9% 19% 15% 13% 10% 10% 19% 14% 13% 10%

TH Yol (Mot 340 1,010 1,510 900 500 501 1,214 823 444 506 1,005 796 5,569 3,760 3,039 2,751

R 6% 13% 19% 1% 8% 8% 17% 1% 8% 8% 14% 11% 18% 13% 1% 1%

FOE S5fF (SHODH) 691 63.0 67.2 61.0 69.6 66.5 69.2 616 683 64.7 683 60.3 2609 2603 2669 26156
[Tablet %Q0Q / % YoY 1% 9% 7% 9% 14% -4% 4% 1% 1% -5% 6%  -12% -13% 0% 3% 2%
ASP ($) 353 305 325 289 355 303 352 325 356 328 359 330 310 319 334 344

%Q0Q / % YoY 24%  -14% 7% 1% 23%  -15% 16% -8% 10% -8% 9% -8% 8% 3% 5% 3%

O (449ts) 24388 19221 21841 17613 24698 20,148 24352 19987 24295 21207 24503 19,896} 80,8917 83,063 89,186 89,901

%Q0Q / % YoY 38%  -21% 14%  -19% 40%  -18% 21%  -18% 2%  -13% 6%  -19% 6% 3% 7% 1%

OHZ (4212) 32,466 26,332 29,648 24,659 35910 28225 33791 28282 34013 29690 34304 27,855} 105126 113,105 126,208 125861

%Q0Q / % YoY 39%  -19% 13%  -17% 46%  -21% 20%  -16% 20%  -13% 16%  -19% 5% 8% 12% 0%

%4210]9] (4012 3505 2225 2815 1973 4163 2977 3341 2406 3665 2716 3396 2166} 12899 10518 12,887 11944

Ho0l2lE]  10.8% 8.5% 9.5% 80% 11.6%  10.5% 9.9% 85%  10.8% 9.1% 9.9% 7.8% 12.3% 9.3% 10.2% 9.5%

TV S0l (HEH) 86 87 97 106 87 84 94 10.3 87 85 93 103 36.7 376 36.8 36.8
%QoQ /% YoY]  -15% 1% 1% 0% -19% -3% 1% 0% -16% -3% 10% 10% 6% 3% 2% 0%

ASP ($) 558 564 519 524 529 535 492 492 497 502 462 462 563 540 511 480

%Q0Q / % YoY 0% 1% -8% 1% 1% 1% -8% 0% 1% 1% -8% 0% 5% 4% 5% 6%

U1 (#40HS) 4811 4911 5015 5572 4586 4518 4614 5075 4326 4263 4314 4745} 20632 20308 18793 17,648

%QoQ /% YoY]  -15% 2% 2% 1%  -18% -1% 2% 0%  -15% -1% 1% 10% -10% 2% 7% 6%

01 (4o12) 6405 6728 6807 7,800 6668 6329 6402 7,81 6057 5968 6039  6643| 26842 27740 26580 24,707

%QoQ /% YoYi  -14% 5% 1% 15%  -15% -5% 1% 2%  -16% -1% 1% 10% -10% 3% -4% 7%

%420]9] (4012l 388 298 383 361 376 126 128 215 302 122 124 136 1,895 1,431 844 685
%olojolg 6% 4% 6% 5% 6% 2% 2% 3% 5% 2% 2% 2% 7% 5% 3% 3%

HE LEYNEE)] 4876 B394 TR g48 e 863 5,891 5,069 | 5582 6012 | 5540 5766 5380 58071 30022 2182103455 02483
241210[9] (41012 508 656 783 510 620 749 685 428 541 644 560 275 1,056 2,457 2,482 2,019

Total LEYREE)] 71916 74068 79,099 75788 79,141 74566 86,209 85678 86,669 88,338 04,528 87,306| 258935 300,871 325594 356,840
%Q0Q / % YoY 6% 3% 7% -4% 4% -6% 16% -1% 1% 2% 7% -8% -14% 16% 8% 10%

%420]9] (4012l 6,606 10444 9,183 6493 6,685 4676 12,108 12,922 14591 16870 16574 12,492 6567 32,726 36392 60,527
FHol9| 9% 14% 12% 9% 8% 6% 14% 15% 17% 19% 18% 14% 3% 1% 1% 17%




B2 o432 257 718 RE2Y, 2718, 9d=E 44 2
(&) 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25E FY26E
AL o= 79,141 74,566 86,209 85,678 86,669 88,338 94,528 87,306 | 300,871 325,594 356,840
ohEZ£0(Q 28,131 25497 34,172 36,026 36,943 38,740 39,716 36,490 | 114,309 123,825 151,890
oiE£0|28] 355% 34.2% 39.6% 42.0% 42.6% 43.9%  42.0% 41.8% 38.0% 38.0% 42.6%
Folel 6,685 4,676 12,108 12,922 14,591 16,870 16,574 12,492 | 32,726 36,392 60,527
ololojal= 8.4% 6.3% 14.0% 15.1% 16.8% 19.1% 17.5% 14.3% 10.9% 11.2% 17.0%
DS o 25,073 27,883 33,311 36,812 35,840 41,034 41,977 40,056 | 111,069 123,080 158,907
EEE 5,507 5166 11,530 14,090 14,489 17,964 16,850 14,672 32,807 36,294 63,975
oiE£0|28]  22.0% 18.5% 34.6% 38.3% 40.4% 438%  40.1% 36.6% 29.5% 29.5% 40.3%
ggolo 1,123 393 6,790 9,082 9,698 12,936 11,525 9,139 | 15,156 17,387 43,298
%oiojalE 4.5% 1.4% 20.4% 24.7% 27.1% 31.5% 27.5% 22.8% 13.6% 14.1% 27.2%
sDC LTS 5,910 6,400 7,359 7,631 5,434 6,075 7,021 7,138 | 29,140 27,299 25,667
ofzz0|2 5,365 5,444 6,236 6,080 5,465 5,606 6,183 6,210 23,218 23,124 23,464
OiE£0/28]  90.8% 85.1% 84.7% 79.7%  100.6% 92.3% 88.1% 87.0% 79.7% 84.7% 91.4%
Folel 500 501 1,214 823 444 506 1,005 796 3,760 3,039 2,751
ololojal= 8.5% 7.8% 16.5% 10.8% 8.2% 8.3% 14.3% 11.2% 12.9% 11.1% 10.7%
MX/HEYI ojs 37,006 29,207 34,802 29,379 35,070 30,655 35,297 28,933} 117,229 130,394 129,954
&0l 12,438 9,922 12,014 10,204 12,420 10,392 12,510 10,309 39,831 44,577 45,631
oiE£0/28!  33.6% 34.0% 34.5% 34.7% 35.4% 33.9% 35.4% 35.6% 34.0% 34.2% 35.1%
gdgole 4,300 3,100 3,416 2,488 3,799 2,840 3,472 2,249 | 10,661 13,304 12,360
%0i0|2lE 11.6% 10.6% 9.8% 8.5% 10.8% 9.3% 9.8% 7.8% 9.1% 10.2% 9.5%
VD /2tH [TES 17,900 17,915 17,736 18,368 17,073 17,412 17,233 17,692 | 70,695 71,919 69,410
(star @)  oizz02 12,438 9,922 12,014 10,204 12,420 10,392 12,510 10,309 39,831 44,577 45,631
OiE£0|28]  69.5% 55.4% 67.7% 55.6% 72.7% 59.7% 72.6% 58.3% 56.3% 62.0% 65.7%
Aol 600 704 644 569 487 610 528 349 3,071 2,517 1,973
oelojalE 3.4% 3.9% 3.6% 3.1% 2.9% 3.5% 3.1% 2.0% 4.3% 3.5% 2.8%
Atz A IMSdE 2MzEs
21, AMAA} P/B HIE Bi5} 2. P/BValuation2 0183 H4Aa} SHEFIL &
= 1 A
45 —— Z3 Credit Impulse x| - 30 160,000 - ~x =9 () 259
g™ P/B HIS (RF L 28 2.0x
40 | - 26 140,000 A
- 2.4 F 20%
35 | 2,084 L 22 120,000
7777777777777777777777777777777777777 [ 29 100,000
k- ' 7 L 0,
30 - l\ 1-2 15%
\ \ ’ 80,000 -
25 | \ W\/ 1.4
o)
W W2 60,000 - - 10%
B — /L A - 1.0
] Lot - 08 40,000 -
L 0.6 <% F 5%
— T
15 A 0.4 20,000 -
0.2
10 r r r . . . . . OO O L L L L L L L L L L L L L O%
08 10 12 14 16 18 20 22 24 13 14 15 16 17 18 19 20 21 22 23 24 25E26E
AtZ: Datastream, IMZH 2|Mz2E Atz AL IMSE 22|25
¥ 3.CY25,CY26 DRAM =2 37 AL
CY25E PC Smartphone Tablet TV Server Total
fix | df | 9x AR ¥E ANz | dx | d7 odx dn  dx AR
Set £t S0t 1.4%i -0.1% 0.1% -5.3% 0.2%; -0.7% 8.1%
DRAM EtMzF B2t 8.3%] 8.2% 11.5% 48%; 43%F 3.4% 1.6%] 21.0%
DRAM £Q &7t8 9.8%! 8.1%f 11.6% -0.8% 3.6% 0.9% 30.8% 18.1%
CY25E Vs CY26E PC Smartphone Tablet TV Server Total
CY25 i CY26 | CY25 | CY26 | CY25 | CY26 | CY25 : CY26 i CY25 | CY26 : CY25 ;| CY26
Set £3t 378 -0.1%; -1.0%{ 0.7% -1.0%i -2.9% -0.7% 8.9% 4.7%
DRAM E{2F S0t 8.2% 77% 11.7%} 10.0% 4.3% 3.4% 1.6% 23.0%{ 19.0%
DRAM £Q ZJt8 8.1% 6.6%f 12.5% 8.9% 1.2% 0.9% 33.9% 24.6%F 19.5%i 15.2%

Atz 83 M




K-IFRS ¢ 29F A2 A|#
HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
[SSAMt 227,062 271,450 346,533 419505 OHEH 300,871 325,594 356,840 374,682
HF U AF A 53,706 88,606 151,849 211,676 Z7t8(%) 16.2 8.2 9.6 5.0
7|38t 58,946 58,946 58,946 64,841 OHZRt 186,562 201,769 204,950 215,197
OS2 53,246 57,621 63,151 66,309 OiEZ0(2 114,309 123,825 151,890 159,484
AHTIARAE 51,755 56,008 61,382 64,452  THH[EHZ|H| 81,583 87,433 91,363 95,627
HIFSAMt 287,470 291,858 284,769 284,756 biaw L] 34,998 36,466 37,468 39,342
AR 205,945 212,637 207,296 208,578 7EIEY - - - -
SR A 23,739 20,705 18,227 16,203 7EIERHIE - - B -
LA 514,532 563,308 631,302 704,260 Fo| 32,726 36,392 60,527 63,857
[ 93,326 102,400 113,063 124,712 Z718(%) 398.3 1.2 66.3 5.5
O QAH 12,370 13,387 14,671 15,405 O|UE (%) 10.9 11.2 17.0 17.0
7= 13,173 13173 13,173 13,173 ORI 16,703 16,311 18,208 20,180
FSEE7I2A 2,207 2,207 2,207 2,207 0[RH|E 12,986 13,048 12,855 12,855
S-S 19,014 19,014 19,014 19,014 Zl2Ho| E4A) 751 751 751 751
Ay 15 15 15 15 7|EfG k0l 335 377 377 377
A7ALZ 3,936 3,936 3,936 3936 AMHABAIR0Q! 37,530 40,783 67,008 72,311
EHEA 112,340 121,414 132,077 143,726 HOINHIE 3,078 8,157 16,752 18,078
AR 391,688 430,603 486,724 546,727 MIZAE0IUE(%) 125 125 18.8 19.3
A2 898 898 898 898 7 I—-O | 34,451 32,626 50,256 54,233
A2AUoZ 4,404 4,404 4,404 4404  #0|AUE(%) 11.5 10.0 14.1 14.5
o|oi= 370,513 392,584 431,860 475,017 7\|HH-7|“—%-?|-—‘T =01 33,621 31,840 49,045 52,926
7 ERES S 15873 32,718 49,563 66,408 7|EtZEO(Y 16,845 16,845 16,845 16,845
HIZ =212 10,504 11,290 12,501 13808 Z&IZZ0[9 51,296 49471 67,101 71,078
A2EA 402,192 441,894 499226 560,534 ARIFFIEEEZO0[Q 50,061 48,279 65,484 69,366
HISER FOEARE
(A 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FoeE HFss 72,983 76,062 94,403 101,882  FHR|H(Y)
Y7l=0(Y 34,451 32,626 50,256 54,233  EPS 4,950 4,687 7,220 7,792
FEALZT 2| 39,650 43,308 45,341 43718 BPS 57,663 63,392 71,654 80,483
SR 2| 2,981 3,033 2,478 2,024 CFPS 11,226 11,510 14,260 14,526
Al 2HEEEA (012) 751 751 751 751  DPS 1,446 1,446 1,446 1,446
EAgE sigss -85,382 -43,253 -33,253 -44,148  Valuation (tH)
S| HHE(FIE) -51,250 -50,000 -40,000 -45000 PER 10.7 195 12.7 11.8
Bl HE(ZIS) -2,319 - - - PBR 0.9 14 13 1.1
=B8NES 3T -35,620 - - -5895 PCR 47 8.0 6.4 6.3
MRS .%_4:"3% -7,797 -9,819 -9,778 -9,778 EV/EBITDA 35 5.0 3.2 2.6
I3 8RAEY 5,871 - - - Key Financial Ratio(%)
Y73 8RS -960 - - - ROE 9.0 7.7 10.7 10.2
Az2oEZ - - - - EBITDAO|XIE 25.0 254 304 29.3
== -10,889 -9,811 -9,769 -9,769 EAHIE 279 275 26.5 25.6
e = -15,375 34,901 63,242 59,827 w=EAHIE -232 -29.0 -384 -459
7| ZHF USRS 69,081 53,706 88,606 151,849 DHEANHSIHE(x) 6.2 5.9 5.9 58
7| LAF UL 53,706 88,606 151,849 211,676 MIRRASIHE(x) 58 6.0 6.1 6.0
AR MEAAL IMEH 2IMREE
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AP EAlA L 5 P HEX0|
LAt 2ol SHFIt L 132,000 ¢
Bt 2T (EA) I '
2023-10-31 Buy 77,000 -7.5% -5.5% 113,400 |
2023-11-27 Buy 83,000 -10.4% -4.1% 04 800
2024-01-09 Buy 87,000 -15.3% -13.6%
2024-02-23 Buy 84,000 -10.0% -1.9% 76,200 |
2024-04-02 Buy 99,000 -18.7% -13.8% 57.600 |
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000 -14.2% -10.3% 39,000 ‘
2024-07-01 Buy 95,500 -13.4% -11.4% 2310 Z;Sf( @ 2408 2;21;” (ij)‘%
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3%
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000 -19.1% -12.4%
2025-06-30 Buy 72,000 -10% 0.8%
2025-07-31 Buy 85,000 -13.3% 1.3%
2025-09-30 Buy 106,000 -14.5% -10.9%
2025-10-14 Buy 110,000
Compliance notice
o HOA ZEY 7|20 Y 7|Yat 1__ 215101,
- BIAHS BT 222 1%014 EQ5tD QA ShLCH
SR A 1 HSAE Y JI90] A HRET A FALICE
o BTN JREATE Y H A E-malSE 10 A0 SLES! AL0| StEsLITh
- BIAHS E7HRZE BT VIR0 QUK W B RBALR HOISIA| YUBLICH
- B HIMO AYE LHBSS E°I°| oS MESP YIEEL QUo, QIKio| BEket 20|t ZHY SI0| AMEIUS S FOIFLIC
B BMAEE S0 ZAEAS £7| Y3 HTAROIN, Mapd, 2 AZ0| ofFt SARe SR i OfEEt SHo| ZWNRRE ABH 4 YO, OfHSH HUE A4 Y
SAte] 57} 0] 24, BAt L LIOIE & RIELICH SERIY SO olst RUAA WH UI0| USS FAFANY UiRILICE
[E&tolA]
Z233 EASS NeEd EASE
ZEENOIHS FF 120 2HY Z7HHH| HYEDO| o4 SEAASS OOfE. AZHEU7IZ MO AZHISTHE] BQHIZ0| HEIE 2HsH 2Y
-Buy(Ul4): Y 7] +15% Ol - Overweight(HIZETH)
-Hold(2]): XY ZJIHH| -15% ~ 15% W2l St - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)

[EASE HIE 2025-09-30 7|&]
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