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Buy (Maintain)

HZIH12M) 3,500,000 (&)
Z£712026.06.19) 2,764,0002
4501 26.6%
Stock Indicator
2= 3,658
HISHZALA 71,2708
Al7tEH 1,913,606 1<
QFRIAZEE 51.3%
52% 27} 245,000~2,685,000
60UmFHaz 5,012,541%
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et Al FY262| ROEZt 96%2tH 7.5812| P/B Bl M 0| 7b5. CY272| HIEE| 7t 45 X|& ofF0f met
SAFFIPL 3502 0|42 Yo' + UASAPH 2EE WY

B S 2026 ¥YY0|YS 637xUCE HUTL DRAM, NAND &3t S7H82 9%, 18%, Blended ASP
ASEL 37%, 52%E 7|2 2UOR FHE. SAI| &2 HBM TO{ H|Z0| w2t 2026 DRAM Blended
ASP &5E0| B CHH| Cht 55 JHsH0| = 22 HY

W 022 TN P2 Mol CY2771X s 280| 0|0{H 22 HTHE. CY270i= DRAM 2| 44t S2+80]
=ole] 25%0) M 20% O|st= ot={sti, HE|3 PHF0| Cash FFUE 271511 R4 S, SPV & JV 52
YA R HOIHMEH XS 5P XIS Hy07| e

W 22 550 ME T Fot 20| LIEHE + oLt % 8L 41X 220t XAE1 22E R5d SHE2
&S0| 2H260H ZHE HYO0IR2 SA F21e] B2 M= rad 2oz HHE

FY 2025 2026E 2027E 2028E

OHE 2 (K ) 97,147 328,910 378,246 347,987

oI (A7) 47,206 248,016 285,317 225,499

=0 (HAHH) 42,919 211,184 231,752 186,052

EPS(3) 58,955 296,314 325,173 261,052

BPS (&) 165,544 462,495 784,860 1,043,102

PER(tH) 11.0 9.1 8.3 10.3

PBR(HH) 3.9 5.8 3.4 2.6

ROE(%) 44.2 93.8 52.1 28.6

B E (%) 0.5 0.1 0.1 0.1

EV/EBITDA(tH) 7.6 6.7 5.1 5.3

F1K-IFRS HZ 22 HIFA =
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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb 2Ht 52 (2HTHH) 18,896 23,513 25,577 25,770 25,662 27,968 30,123 29,122 66,563 75,982 93,756 112,876
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% -0.4% 9.0% 7.7% -3.3% 13.1% 14.1% 23.4% 20.4%

DRAM 1Gb Ht ASP (242) 0.50 0.51 0.53 0.65 1.07 1.47 1.68 1.78 0.25 0.43 0.55 1.52
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 64.6% 37.0% 14.2% 5.8% -36.8% 75.5% 27.6% 175.2%

*Z7|Z DRAM DHZ (eHoietay) 9,480 11,913 13,467 16,820 27,575 41,181 50,654 51,794 16,390 32,828 51,681 171,204
NAND 16Gb 2HAt 5t (2HatH) 23,430 40,379 38,350 42,047 36,972 43,497 45,672 43,497 { 131,867 130,645 144,206 169,637
% QoQ / YoY -18.4% 72.3% -5.0% 9.6% -12.1% 17.6% 5.0% -4.8% 23.6% -0.9% 10.4% 17.6%

NAND 16Gb SHtASP (221) 0.10 0.09 0.10 0.13 0.23 0.35 0.40 0.42 0.06 0.12 0.11 0.35
% QoQ / YoY -19.5% -9.0% 11.0% 31.0% 73.5% 52.0% 15.0% 5.0% -43.3% 90.8% -7.5% 231.8%

27| & NAND DHZ (2oter2y) 2,336 3,663 3,862 5,547 8,462 15,133 18,273 18,273 7,982 15,093 15,408 60,141
J|Ef K25 (s4Drekaq) 316 294 291 209 199 198 188 159 563 492 1,110 744
HZD|Z OiE (oietay) 12,132 15,870 17,619 22,577 36,236 56,512 69,114 70,226 24,935 48,414 68,198 232,089
/e atg (g) 1,454 1,401 1,388 1,454 1,451 1,501 1,486 1,471 1,314 1,366 1,424 1,479
?_@N—’.f— 0HE (NYY) 17,639 22,232 24,449 32,827 52,576 84,813 102,689 103,288 | 32,766 66,123 97,147 343,366
TSt (M) 7,537 10,249 10,420 10,250 10,898 15,965 17,785 17,312 33,299 34,364 38,456 61,959
0HZZ£0(2] (Aoig) 10,102 11,983 14,029 22,576 41,679 68,849 84,904 85,976 -533 31,759 58,690 281,407
ThatH| (A9) 2,661 2,770 2,646 3,407 4,068 5,144 5,698 5,731 7,197 8,361 11,484 20,642
J|EFYA0IY (M) 0 0 0 0 0 0 0 0 0 0 0 0
Yol (M) 7,440 9,213 11,383 19,1770 37,610 63,704 79,205 80,245 -7,730 23,398 47,206 260,765
¥olojalz 42.2% 41.4% 46.6% 58.4% 71.5% 75.1% 77.1% 77.7% -23.6% 35.4% 48.6% 75.9%
DRAM ¥2{0]2l (4lofgl) 7,399 9,383 10,972 15,761 29,599 48,099 59,940 61,123 1,021 21,070 43,515 198,761
%/Sales 53.7% 56.2% 58.7% 64.4% 74.0% 77.8% 79.6% 80.2% 47% 46.9% 59.1% 78.5%

NAND %102} (A1) 24 -186 396 3,396 8,000 15,594 19,254 19,113 -8,763 2,345 3,630 61,961
%/Sales 0.7% -3.6% 7.4% 42.1% 65.2% 68.7% 70.9% 71.1% -83.6% 11.4% 16.5% 69.6%
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(AR 2025 2026E 2027E 2028E
|SAE 69,458 263,933 450,001 631,798
g 2 gt 14,924 158,918 331,589 519,836
H158AtLt 20,331 21,348 22,415 23,536
=k 18,468 32,891 37,825 34,799
M2 14,289 49,336 56,737 52,198
HIRSAH 106,650 130,477 178,413 183,017
[ 77,503 102,698 150,995 156,069
S 4,049 3,200 2,573 2,110
ALEEA 176,108 394,411 628,415 814,815
|2 37,379 46,436 50,535 52,762
OHAH 2 2,848 9,644 11,091 10,203
Ho12d= 2,396 2,396 2,396 2,396
|78 5,766 5,766 5,766 5,766
HIRSE2AY 18,062 18,062 18,062 18,062
ARZH 11,206 11,206 11,206 11,206
F71ads 4,845 4,845 4,845 4,845
SAHEA 55,441 64,498 68,597 70,824
A|ufE22]2 120,516 329,622 559,371 743,421
A2 3,658 3,581 3,581 3,581
A2Y0= 8,954 8,954 8,954 8,954
0|z 106,577 315,689 545,369 729,350
7[EfAR S 1,328 1,398 1,467 1,537
HIZ|u22] 2 151 291 446 570
23 120,667 329,913 559,817 743,991
(AR 2025 2026E 2027E 2028E
FEES A=58 53,373 182,453 241,866 227,220
Y710 42,948 211,325 231,906 186,176
[YAMZTZH| 13,099 14,805 21,703 34,926
Sz 2| 831 850 627 463
AZHEUEEH(0]Y) -565 - - -
EAYFS HSSE -48,054 -32,660 -62,711 -32,764
[ X2 (FS) -27,374 -40,000 -70,000 -40,000
SRR X2 (FF) -1,058 - - -
SEYESH -17,321 -1,017 -1,067 -1,121
HEESHBEE -1,445 -2,768 -2,668 -2,668
7S8R MEH - - - -
Fla8rielsd 768 - - -
A=olSH - =77 - -
HiEgSA= -1,681 -2,095 -2,071 -2,071
SIS YAMTY 3,719 143,994 172,672 188,247
7|z AT GARL 11,205 14,924 158,918 331,589
UEEEE G 14,924 158,918 331,589 519,836

2t& : SKE0|H A, IMEH 2lMz| 25
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(A3, %) 2025 2026E 2027E 2028E
= 97,147 328,910 378,246 347,987
78 (%) 46.8 238.6 15.0 -8.0
oHE-217t 38,456 60,784 69,901 101,031
mfEE0l9 58,691 268,126 308,345 246,956
THfjH| ot 2t | 11,484 20,110 23,028 21,457
HIH | 6,466 8,223 9,456 8,700
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 47,206 248,016 285,317 225,499
378 (%) 101.2 425.4 15.0 -21.0
BYOIAE (%) 48.6 75.4 75.4 64.8
0|22} 16,373 7,776 8,642 11,298
O|AtH|& 12,505 4,077 4,077 4,077
2ol (&4 -565 - - -
7|Efg YRl -45 12,440 - -
NIZAEAI 0l 50,466 264,156 289,883 232,720
HelNuE 7,518 52,831 57,977 46,544
HIZAL0I2AE (%) 51.9 80.3 76.6 66.9
g71=0(9 42,948 211,325 231,906 186,176
&0|2AE (%) 44.2 64.3 61.3 53.5
e E #0(9 42,919 211,184 231,752 186,052
7|Ef=Z 0|2 69 69 69 69
Z2E20|Y 43,017 211,394 231,976 186,246
U2 LS 20| 42,989 211,253 231,821 186,122
2025 2026E 2027E 2028E
SRR
EPS 58,955 296,314 325,173 261,052
BPS 165,544 462,495 784,860 1,043,102
CFPS 78,090 318,279 356,504 310,706
DPS 3,000 3,000 3,000 3,000
Valuation (tH)
PER 11.0 9.1 8.3 10.3
PBR 3.9 5.8 3.4 2.6
PCR 8.3 8.4 7.5 8.6
EV/EBITDA 7.6 6.7 5.1 5.3
Key Financial Ratio (%)
ROE 44.2 93.8 52.1 28.6
EBITDAO|YE 62.9 80.2 81.3 75.0
2= 45.9 19.5 12.3 9.5
ERAHIE -9.2 -47.3 -58.9 -69.8
IHEHEZIHE (x) 6.1 12.8 10.7 9.6
A DAHEHE (x) 7.0 10.3 7.1 6.4
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Y| 2|70 (Z[A)F7HCHH] 4,200,000
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% 99y B0 ¢
2024-08-06 Hold 181,000 -2.5% 10.3% 2,568,000 |
2024-10-24 Hold 203,000 -5.9% -1.0%
1,752,000 t
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9% 936,000
2025-01-31 Hold 200,000 0.9% 9.3% 120,000 ==
2025-04-02 Hold 210,000 -15.7% -7.3% 2406 2411 2504 2509  26.02
2025-04-24 Hold 200,000 -4.9% 3.0% ESTEN EE:ESNC)
2025-05-16 Hold 220,000 5.5% 33.2%
2025-06-30 Hold 280,000 -3.0% 9.6%
2025-09-12 Buy 380,000 -8.4% -5.0%
2025-09-30 Buy 420,000 -3.5% 1.9%
2025-10-16 Buy 530,000 -6.7% 0.9%
2025-10-29 Buy 680,000 -16.1% -4.3%
2026-01-02 Buy 870,000 -13.5% -3.3%
2026-01-29 Buy 1,160,000 -21.2% -5.3%
2026-02-27 Buy 1,410,000 -33.0% -25.1%
2026-03-31 Buy 1,500,000 -14.9% 31.7%
2026-05-15 Buy 2,760,000 -21.7% -2.7%
2026-06-19 Buy 3,500,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
YERISS T I
= Eaial ExRo| ZHEAIS £7| O[5 A TAIR0|O, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2026-03-3171F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> FHER) o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 88.2% 11.8% -
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