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B ANU R0 A HRE, 278, A5y A4y 2y
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25E FY26E
[/Sre EE () 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,415 1,400 1,400 1,400 1,400 1,305 1,367 1,412 1,400
DRAM 1Gb 7|& S3}2F (WD) 23,065 24,299 24,235 21,829 21650 23960 27,835 28,146 27,921 29,708 31,955 31,381 81,698 93,428 101,591 120,965
%QoQ /% YoY -15% 5% 0% -10% -1% 1% 16% 1% -1% 6% 8% 2% 1% 14% 9% 19%
1Gb 2|E ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 0.4 0.2 0.3 0.4 0.5
%QoQ /% YoY 19% 19% 8% 18% -14% 1% 15% 1% 5% 8% -6% -8% -44% 62% 17% 20%
OfZ (eks) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 12,903 13,425 15398 15496 14,034 17,279 31,974 40,781 58,352
%QoQ /% YoY 1% 25% 8% 6% -15% 12% 34% 12% 4% 15% 1% -9% -39% 85% 28% 43%
ofiE (M) 8,435 10,882 11,660 12,746 11,225 12,076 16,009 18,258 18,794 21,557 21,694 19,647 22,541 43,723 57,568 81,693
%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 14% 3% 15% 1% -9% -37% 94% 32% 42%
Folof (Hoigd) 1,643 3,696 3,355 4,078 3,528 3,061 6,907 8,868 9,151 11,1773 10,536 8,347 -985 12,773 22,363 39,207
FolE 19%. 34% 29% 32% 31% 25% 43% 49% 49% 52% 49% 42% -4% 29% 39% 48%
NAND 16Gb 2|& Est2f (B101H) 48,494 46,182 42,423 41,891 37,543 47,879 52,810 47,532 49,074 54,321 57,131 53,670 { 158,613 178,991 185,765 214,196
%QoQ / % YoY 2% -5% -8% -1% -10% 28% 10% -10% 3% 1% 5% -6% 14% 13% 4% 15%
16Gb 2|E ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.1 0.2 0.1 0.2
%QoQ / % YoY 31% 21% 9% -6% -16% -4% 6% 8% 10% 8% 0% -8% -47% 63% -11% 23%
O (2eks) 6,501 7,491 7,466 6,930 5,217 6,367 7,465 7,257 8,241 9,852 10,362 8,955 15,410 28,387 26,306 37,411
%QoQ / % YoY 29% 15% 0% 7% -25% 22% 17% -3% 14% 20% 5% -14% -39% 84% 7% 42%
OHE (Hl) 8,654 10,262 10,134 9,702 7,585 8919 10,359 10,268 11,538 13,793 14,507 12,538 20,073 38,752 37,132 52,375
%QoQ / % YoY 29% 19% -1% -4% -22% 18% 16% -1% 12% 20% 5% -14% -38% 93% -4% 41%
A0 (MAY) 1,111 2,949 2,076 1,071 -151 -270 803 1,201 2,711 4,788 5,209 3,156 -11,296 7,208 1,583 15,865
Ao 13% 29% 20% 11% 2% -3% 8% 12% 23% 35% 36% 25% -56% 19% 4% 30%
System LSI Oz (Mde) 5,650 6,820 7,000 7,119 5,951 6,649 6,438 6,893 6,479 7,512 8,263 8,677 22,460 26,590 25,931 30,931
-6% 21% 3% 2% -16% 12% -3% 7% -6% 16% 10% 5% -25% 18% 2% 19%
-890 -391 -1,740 -2,401 -2,351 -2,468 -818 -802 -766 -749 -707 -670 -2,571 -5,422 -6,439 -2,892
-16% 6% -25% -34% -40% -37% -13% -12% -12% -10% -9% 8% -11% -20% -25% -9%
143.6 195.9 2025 205.0 139.6 157.5 196.9 210.6 147.6 166.5 199.7 209.7 716.0 747.0 704.6 723.6
-35% 36% 3% 1% -32% 13% 25% 7% -30% 13% 20% 5% -15% 4% -6% 3%
28 29 29 28 29 29 30 29 29 29 28 27 33 29 29 28
-15% 1% 2% -3% 3% 0% 2% -3% 3% -1% -4% -3% 5% -14% 2% -3%
4,049 5,584 5,894 5,786 4,065 4,568 5,832 6,034 4,339 4,852 5,609 5,703 23,766 21,312 20,498 20,504
-45% 38% 6% 2% -30% 12% 28% 3% -28% 12% 16% 2% -11% -10% -4% 0%
OfE (4 5,390 7,650 8,000 8,100 5,910 6,400 8,092 8,538 6,075 6,793 7.853 7,984 30,969 29,140 28,939 28,705
%QoQ / % YoY ~44% 42% 5% 1% -27% 8% 26% 6% -29% 12% 16% 2% -10% -6% -1% -1%
FCHE HY0|2 (o) -1 =73 -75 -56 -40 -45 -45 -50 -44 -59 -60 -40 -116 -215 -179 -203
AoldE -103% -33% -10% -11% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% -8% 7%
23 Fole (M) 351 1,084 1,585 956 540 546 1,244 836 530 554 1,097 782 5,686 3,975 3,166 2,963
Agolels 7% 15% 21% 13% 14% 10% 9% 17% 11% 12% 10% 9% 19% 14% 12% 10%
THH| G0l (M) 340 1,010 1,510 900 500 501 1,199 786 485 495 1,037 741 5,569 3,760 2,987 2,759
AHo|oE 6% 13% 19% 11% 8% 8% 15% 9% 8% 7% 13% 9% 18% 13% 10% 10%
ROE Satet (SHOPH) 69.1 63.0 67.2 61.0 69.6 66.5 69.7 62.1 69.3 65.2 68.8 60.3 260.9 260.3 267.9 263.6
/Tablet %QoQ / % YoY 11% -9% 7% -9% 14% -4% 5% -11% 12% -6% 6% -12% -13% 0% 3% 2%
ASP ($) 353 305 325 289 355 303 343 323 354 327 358 330 310 319 332 343
%QoQ /% YoY 24% -14% 7% -11% 23% -15% 13% -6% 10% -8% 9% -8% 8% 3% 4% 3%
OHZE (¥oHe) 24,388 19,221 21,841 17,613 24,698 20,148 23,927 20,063 24,533 21,330 24,625 19,896 80,891 83,063 88,837 90,384
%QoQ / % YoY 38% -21% 14% -19% 40% -18% 19% -16% 22% -13% 15% -19% -6% 3% 7% 2%
OHE (&) 32,466 26,332 29,648 24,659 35,910 28,225 33,202 28,389 34,347 29,862 34,475 27,855 105,126 113,105 125,726 126,538
%QoQ / % YoY 39% -19% 13% -17% 46% -21% 18% -14% 21% -13% 15% -19% -5% 8% 11% 1%
A20|Q] (AAY) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 2,524 3,677 2,830 3,401 2,264 12,899 10,518 13,249 12,172
A= 10.8% 8.5% 9.5% 8.0% 11.6% 10.5% 10.8% 8.9% 10.7% 9.5% 9.9% 8.1% 12.3% 9.3% 10.5% 9.6%
TV E512f (YHOPH) 8.6 8.7 9.7 10.6 8.7 8.4 9.6 10.7 9.1 8.8 9.7 10.7 36.7 376 37.4 383
%QoQ /% YoY -15% 1% 11% 10% -19% -3% 13% 12% -16% -3% 10% 10% -6% 3% -1% 2%
ASP ($) 558 564 519 524 529 535 492 492 497 502 462 462 563 540 510 480
%QoQ / % YoY 0% 1% -8% 1% 1% 1% -8% 0% 1% 1% -8% 0% -5% -4% -5% -6%
OHE (4oHS) 4,811 4,911 5,015 5572 4,586 4,518 4,709 5,284 4,504 4,438 4,492 4,941 20,632 20,308 19,097 18,375
%QoQ /% YoY -15% 2% 2% 11% -18% -1% 4% 12% -15% -1% 1% 10% -10% 2% 6% -4%
OHE (A1) 6,405 6,728 6,807 7,800 6,668 6,329 6,534 7,477 6,306 6,214 6,288 6,917 26,842 27,740 27,008 25,726
%QoQ /% YoY -14% 5% 1% 15% -15% -5% 3% 14% -16% -1% 1% 10% -10% 3% -3% -5%
A20|2] (MY 388 298 383 361 376 126 6 82 258 72 72 80 1,895 1,431 589 482
A0S 6% 4% 6% 5% 6% 2% 0% 1% 4% 1% 1% 1% 7% 5% 2% 2%
2|et [E ) 4,916 5,394 5,848 5,663 5,891 5,969 5,428 6,163 5,673 5,891 5,357 5,939 30,922 21,821 23,452 22,860
A20|2 (M) 508 656 783 510 620 749 485 360 572 674 572 260 1,056 2,457 2,213 2,077
Total 0= (&g 71,916 74,068 79,099 75,788 79,141 74,566 86,062 85,986 89,212 91,623 98,437 89,556 258,935 300,871 325,755 368,828
%QoQ /% YoY 6% 3% 7% -4% 4% -6% 15% 0% 4% 3% 7% -9% -14% 16% 8% 13%
42012 (M) 6,606 10,444 9,183 6,493 6,685 4,676 12,166 13,018 16,089 19,282 20,122 14,178 6,567 32,726 36,546 69,671
Aol 9% 14% 12% 9% 8% 6% 14% 15% 18% 21% 20% 16% 3% 11% 11% 19%

E
Atz HGUA}, IM S BMAER



O
[

H2 g2 28 7|18 BEE, 2718, 9E d4 =3
Aog) 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25E FY26E
A (TE 79,141 74,566 86,062 85,986 89,212 91,623 98,437 89,556 | 300,871 325,755 368,828
Oi=%0(2 28,131 25,497 33,500 35,958 38,587 41,135 43,012 38,087 114,309 123,085 160,821
OH=£0|2UE 35.5% 34.2% 38.9% 41.8% 43.3% 44.9% 43.7% 42.5% 38.0% 37.8% 43.6%
ggolel 6,685 4,676 12,166 13,018 16,089 19,282 20,122 14,178 | 32,726 36,546 69,671
Adelolols 8.4% 6.3% 14.1% 15.1% 18.0% 21.0% 20.4% 15.8% 10.9% 11.2% 18.9%
DS EY 25,073 27,883 33,119 35,738 37,096 43,120 44,720 41,417 | 111,069 121,813 166,053
0fE=0(Q| 5,507 5,166 11,678 14,211 15,963 20,304 20,349 16,349 32,807 36,562 72,965
HEZ0|2E 22.0% 18.5% 35.3% 39.8% 43.0% 47.1% 45.5% 39.8% 29.5% 30.0% 43.9%
Adolel 1,123 393 6,964 9,319 11,183 15,288 15,093 10,869 | 15,156 17,798 52,434
Ao|elE 4.5% 1.4% 21.0% 26.1% 30.1% 35.5% 33.8% 26.4% 13.6% 14.6% 31.6%
soc TS 5,910 6,400 8,092 8,538 6,075 6,793 7,853 7,984 | 29,140 28,939 28,705
Oi=%0(2 5,365 5,444 6,221 6,043 5,507 5,595 6,216 6,155 23,218 23,072 23,472
HEZ0(E 90.8% 85.1% 76.9% 70.8% 90.6% 82.4% 79.2% 771% 79.7% 79.7% 81.8%
Fgolol 500 501 1,199 786 485 495 1,037 741 3,760 2,987 2,759
Aelolels 8.5% 7.8% 14.8% 9.2% 8.0% 7.3% 13.2% 9.3% 12.9% 10.3% 9.6%
MX/HEQS oiE 37,006 29,207 34,106 29,528 35,447 30,871 35,513 28,982 | 117,229 129,847 130,812
0fE=0(Q| 12,438 9,922 11,776 10,273 12,552 10,465 12,584 10,323 39,831 44,408 45,924
iEZ019E8]  33.6%  34.0%  345%  348%  354%  339%  354%  356% 34.0% 34.2% 35.1%
E LT 4,300 3,100 3,602 2,652 3,818 2,961 3,481 2,352 | 10,661 13,654 12,613
Ao|els 11.6% 10.6% 10.6% 9.0% 10.8% 9.6% 9.8% 8.1% 9.1% 10.5% 9.6%
VD /ot uiE 17,900 17,915 17,894 18,694 17,343 17,677 17,502 17,986 | 70,695 72,404 70,507
(stat &3t Oi=%0(2 12,438 9,922 11,776 10,273 12,552 10,465 12,584 10,323 39,831 44,408 45,924
HEZ0|E 69.5% 55.4% 65.8% 55.0% 72.4% 59.2% 71.9% 57.4% 56.3% 61.3% 65.1%
Fol 600 704 295 303 440 559 404 257 3,071 1,902 1,660
Aelolels 3.4% 3.9% 1.7% 1.6% 2.5% 3.2% 2.3% 1.4% 4.3% 2.6% 2.4%
Atz afdHa), IMEHE 2MR2R
2. AN P/B HHE 5} J%2. P/BValuationZ O|&%H 44t E8FI &2
45 ——3&= Credit Impulse X| - 3.0 160,000 - 25%
ANTXEP/B U (25) - 28
40 | L 26 140,000
L 2.4 L 20%
35 | L o0 120,000
Ll W da oWl o, L 20
30 | 1.8 100,000 L 15%
\ - 16
v | “/ \\ , \,«"\’\/‘ [ 12 80,000
W T W w2 60,000 r10%
20 | 1.0HH 0
0.8 40,000
L 06 F 5%
15 1 - 0.4 20,000
- 02
10 r T T T T T T T 0.0 0 P S S R ! L 0%
68 10 12 14 16 18 20 22 24 13 14 15 16 17 18 19 20 21 22 23 24 25E26E
AtZ: Datastream, IMZ3H 2N 28 AtZ: ANHHAL IMSH 2IMRER
¥ 3.CY25,CY26 DRAM 2 37 AL
CY25E PC Smartphone Tablet TV Server Total
G Al A= A A= alt Ax A Ax A5 A Al
Set =3t Eotg 1.4% 15%; 0.1% -5.3% 02%| -0.7%f 8.1%
DRAM ExHZF Z0t8 8.3%| 82% 11.5%| 10.0%| 4.8%! 43% 3.4% 1.6% 21.0%
DRAM 22 =7tg 9.8%| 9.9%! 11.6% -0.8% 3.6%| 09%| 30.8% 18.1%
CY25E Vs CY26E PC Smartphone Tablet TV Server Total
CY25 | CY26 | CY25 | CY26 | CY25 | CY26 | CY25 | CY26 | CY25 : CY26 | CY25 : CY26
Set £t Eotg 15%] -1.0%i 23% -1.0%| -2.9% -0.7% 8.4%
DRAM &g Zotg 82%| 7.7%i 10.0% 43%|  3.4% 1.6% 23.9%i 22.5%
DRAM 2@ Z7t8 9.9%| 6.6% 125%, 8.9% 1.2% 0.9% 34.2% 19.5%] 19.4%
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (MA3,%) 2024 2025E 2026E 2027E
[SSAMt 227,062 274,656 341,463 425934 O 300,871 325,755 368,828 387,270
sz 2 AFHAL 53,706 91,757 142,594 213,712 Z712(%) 16.2 83 13.2 5.0
H7 138t 58,946 58,946 58,946 64,841 OH2L7t 186,562 202,670 208,007 218,407
o= 53,246 57,650 65,273 68536 OiEZ0(2 114,309 123,085 160,821 168,863
ATARAE 51,755 56,035 63,445 66,617  TH{H|RRZ]H| 81,583 86,539 91,150 95,609
HIFSAMt 287,470 289,258 297,959 293939  AifdH| 34,998 36,485 38,727 40,663
[ 205,945 210,037 220,486 217,761 7[EfG S - - - -
SR 23,739 20,705 18,227 16203  7[EfZRHIE - - B "
LA 514,532 563,914 639,422 719,873 FHo| 32,726 36,546 69,671 73,253
24 93,326 102,407 113,556 125230  37t&(%) 398.3 1.7 90.6 5.1
O 12,370 13,393 15,164 15,922 FHOIUE (%) 10.9 11.2 189 189
s 13,173 13,173 13,173 13,173 O|A=2d 16,703 16,405 17,930 20,241
FSEE712A 2,207 2,207 2,207 2,207 O[RH|& 12,986 13,048 12,855 12,855
S-S 19,014 19,014 19,014 19,014 Al2Ho| E4A) 751 751 751 751
AR 15 15 15 15 7[EfSYekEd 335 879 879 879
A7 3,936 3,936 3,936 3936 AMHABAIR0Q! 37,530 41,533 76,376 82,269
Ea4EA 112,340 121,420 132,570 144,243 EHRIMHIE 3,078 8,307 19,094 20,567
AR 391,688 431,189 494,167 561,458 NIZAIZO0|UE (%) 125 12.7 20.7 21.2
2= 898 898 898 898 H7[=0(% 34,451 33,226 57,282 61,702
A2Yo= 4,404 4,404 4,404 4404  £0|AE(%) 11.5 10.2 15.5 15.9
o|2oi= 370,513 393,170 439,303 489,749  AHiF=7I4 +0[2) 33,621 32,426 55,902 60,215
7 EREEE 15873 32,718 49,563 66,408 7|EtZEO(Y 16,845 16,845 16,845 16,845
HIZ =212 10,504 11,305 12,685 14171  &%=Zo|9 51,296 50,071 74,127 78,547
A2EA 402192 442494 506852 575629 ARiFFISEEZO0Q 50,061 48,865 72,341 76,654
HISER FOEARE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FEE SFss 72,983 76,613 96,998 113173 FLHRE(E)
Y710l 34,451 33,226 57,282 61,702 EPS 4,950 4,774 8,230 8,865
SR 2| 39,650 43,308 44,551 47,725 BPS 57,663 63,479 72,750 82,656
SR A ZH| 2,981 3,033 2,478 2,024 CFPS 11,226 11,596 15,153 16,189
Al2HaEEA (01Y) 751 751 751 751  DPS 1,446 1,446 1,446 1,446
EAgE sgss -85,382 -40,653 -48,253 -44,148  Valuation(HH)
SHAAO| HEL(Z|E) -51,250 -47,400 -55,000 -45000 PER 10.7 21.8 12.6 1.7
S| HE(ZIS) -2,319 - - - PBR 0.9 1.6 14 13
SBNES Y -35,620 - - -5895 PCR 47 9.0 6.9 6.4
AHFEE SI2sE -7,797 -9,819 -9,778 -9,778 EV/EBITDA 35 5.8 3.7 2.9
HIZsRAeEd 5,871 - - - Key Financial Ratio(%)
A7 I3 BEAASY -960 - - - ROE 9.0 7.9 12.1 1.4
A=elEd - - - - EBITDAO|YE 25.0 254 31.6 31.8
HiEEA= -10,889 -9,811 -9,769 -9,769 EAHIE 279 274 26.2 25.1
e = -15,375 38,051 50,837 71,118  &=EAHIE -232 -29.7 -359 -45.0
7|2 LAT AL 69,081 53,706 91,757 142,594  DHEAHSIHE(x) 6.2 5.9 6.0 58
el 53,706 91,757 142,594 213,712 MIARLS|IME(x) 5.8 6.0 6.2 6.0
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AP EAlA L 5 P HEX0|
LAt 2ol SHFIt L 162,000
Bt 2T (EA) I '
2023-10-31 Buy 77,000 -7.5% -5.5% 137,400
2023-11-27 Buy 83,000 -10.4% -4.1% 112,800
2024-01-09 Buy 87,000 -15.3% -13.6%
2024-02-23 Buy 84,000 -10.0% -1.9% 88,200
2024-04-02 Buy 99,000 -18.7% -13.8% 63.600
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;31;” (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 -10.6% -7.3%
2025-10-30 Buy 135,000
Compliance notice
of HTA ZEY 7|20 Y 7|Yat 250],
- BIAHS STt Z22 19%0[4 E95tD QUA| SHLICH
SEAZAAMCL T BRI Y 7IH0] FAS EQEHT U YL
o MM JREATE Y 3 A E-malSE 510 A0l SES! ALO| StEsLITh
C BIAHS EIHRZE BT VIRi0) QUK W B RBALE HOISIA| YUBLICH
| § SN0 A WBSS Eolol oS HRIA HYEHD QLo el LY YOI Y B0l AYEINES SIBC
B BMAEE S0 ZAEAS £7| Y3 HTAROIN, Mapd, 2 AZ0| ofFt SARe SAAD| i OfEEt SHo| ZWNRRE ABEH 4 YO, OfHSH HUE A4 Y
SAte] B2t 0] 24, BAL L CHOIE & RIELICH SERIY SO 9Ist RUUAA HH UI0| USB FAFAY UHRILICE,
[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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