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Buy (Maintain)

HEF7H12M) 480,00091 (42)
£71(2026.06.19) 354,000
d50iH 35.6 %

Stock Indicator

[EXIZRIE]

D\.I

W S| ot A7 24 HAS
u]

fOISH SALFY26 YY0|2UL2 340X 202 YoY 680% St ©UO0|H 0|d|
7|95t FY26 o4 BPS= 108t =

, ROE= 47%2 37

rio

B SAFFY26 o4 ROE= X|'h 30E2E 2|0 HO|YE FY002| 41%E M2ISIER, SAFFIH0| FY00 TA| SA}

1 P/B His 4.2HHE 'Hi= 4.8H1 M8 Jts. 0| ACHH P/B 4.8HIE FY26 BPSO| A& A| 482H2IQ| =7t

TE CY279 HZE| 71 o5 X% 20| W2 SAF FI10 48T+ O|HolM It & 5 UASX|2t
A= oz mt

B 1026, 2Q269| Bt=X| E& 22 S0| CHt A0Z
76. 1202 Of|AtEl 2Q26 HHEX| 2
87.8X2/0 =g Hoz AHEl Hioy

I.

M2t 0.228, 1.05822 =48 WY

Hn
S 2
>

B 022 S| YEhe Mo{T CY277HK|s S0| 0[0fH 202 THEHE CY270j= DRAM 27| Adt Z7180]
2389 25%01|M 20% 0[5t B12tstm, HIE| HISO| Cash £E0|T 276t L4 EX, SPV & IV 52
UrAlO 2 BO[E{MIEf XIS 2o X4 HYo|)| 2

)\ -1 = =
X&ED 228 f3d S8

B #2350 T2 €] 39 ZH0| LERE & /oL, g W A B2 54
A
o

=" |- =
O] 2H260f M7HE HY0|2 2 SAt FIt9| 7| dSME Rad A2z HEHE

e 89849
HISHZALA 664,8652t%
A7 2,247,704
QlZoIZ RS 47.6%
523 27} 58,000~362,500¢
60ULF A2 29,636,799F
60UHR NS 7,792.344l
FITAUE(%) ™ 3M 6M 12M
HrfAE 21.0 775 2204 4949
dtixdE 5.7 20.9 99.9 2954
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Price(Zh Price Rel. To KOSPI

FY 2025 2026E 2027E 2028E
OfEH (M) 333,606 705,788 775,049 697,544
0|2 (HAR) 43,601 339,981 411,963 305,797
&0[2 (M) 44,261 257,564 317,938 247,623
EPS(¥) 6,564 38,239 47,203 36,763
BPS (#) 62,995 100,496 146,960 182,984
PER(HH) 18.3 9.3 7.5 9.6
PBR (HHf) 1.9 35 24 1.9
ROE (%) 10.8 46.8 38.2 22.3
HiF2AUE (%) 1.4 0.5 0.5 0.5
EV/EBITDA (H) 7.5 5.1 3.7 3.9

F1K-IFRS HZ 22 HIFA =



<E17> TR 2R 0IE F0 22 4T 2
() 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
A o= 79,141 74,566 86,062 93,837 133,873 172,547 202,786 196,581 300,871 333,606 705,788
ojE£0( 28,131 25,497 33,500 44,306 81,900 105,573 131,805 134,612 114,309 131,434 453,890

HEZ£0(AE 35.5% 34.2% 38.9% 47.2% 61.2% 61.2% 65.0% 68.5% 38.0% 39.4% 64.3%

gdHolgf 6,685 4,676 12,166 20,074 57,233 76,135 102,517 104,097 32,726 43,601 339,981

GO0 E 8.4% 6.3% 14.1% 21.4% 42.8% 441% 50.6% 53.0% 10.9% 13.1% 48.2%

DS oj & 25,073 27,883 33,119 44,005 81,732 120,759 146,203 147,171 111,069 130,081 495,866
ojE£0( 5,507 5,166 11,678 21,399 58,628 85,708 111,912 114,271 32,807 43,751 370,518

HEZ£0(AE 22.0% 18.5% 35.3% 48.6% 71.7% 71.0% 76.5% 77.6% 29.5% 33.6% 74.7%

gdolgf 1,123 393 6,964 16,417 53,724 74,328 101,693 104,112 15,156 24,896 333,857
G0 E 4.5% 1.4% 21.0% 37.3% 65.7% 61.6% 69.6% 70.7% 13.6% 19.1% 67.3%

SDC o= 5,910 6,400 8,092 9,503 6,732 7,189 7,404 7,311 29,140 29,904 28,636
ojE£0( 5,365 5,444 6,221 7,259 5,450 5,314 5,710 5,735 23,218 24,288 22,209
HEZ£0(AE 90.8% 85.1% 76.9% 76.4% 81.0% 73.9% 77.1% 78.4% 79.7% 81.2% 77.6%

gdolgf 500 501 1,199 2,003 428 215 531 322 3,760 4,203 1,496
JYO|IYE 8.5% 7.8% 14.8% 21.1% 6.4% 3.0% 7.2% 4.4% 12.9% 14.1% 5.2%

MX/HEI oiE 37,006 29,207 34,106 29,297 38,106 32,152 38,163 32,188 { 117,229 129,616 140,609
ojE=£0( 12,438 9,922 11,776 10,190 11,681 9,453 10,403 8,870 39,831 44,325 40,407
HEZ£0(AE 33.6% 34.0% 34.5% 34.8% 30.7% 29.4% 27.3% 27.6% 34.0% 34.2% 28.7%

gdolgf 4,300 3,100 3,602 1,908 2,800 952 -66 -541 10,661 12,910 3,145
G0 E 11.6% 10.6% 10.6% 6.5% 7.3% 3.0% -0.2% -1.7% 9.1% 10.0% 2.2%

VD/7tH oj & 17,900 17,915 17,894 19,413 18,100 19,285 18,165 18,292 70,695 73,122 73,842
(stor =3t ofE50(2] 12,438 9,922 11,776 10,190 11,681 9,453 10,403 8,870 39,831 44,325 40,407
HEZ0|AE 69.5% 55.4% 65.8% 52.5% 64.5% 49.0% 57.3% 48.5% 56.3% 60.6% 54.7%

gdolgf 600 704 295 -288 400 662 253 170 3,071 1,311 1,485
GO E 3.4% 3.9% 1.7% -1.5% 2.2% 3.4% 1.4% 0.9% 4.3% 1.8% 2.0%
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E FY23 FY24 FY25 FY26E

/g3 2 () 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,454 1,475 1,501 1,486 1,471 1,305 1,367 1,426 1,483
23065 24,299 24,235729,829 21,650 23,960 27,835 28417 25,061 30,531 32,092 37,078 81,698 §3/428777707,8627 122,758

%QoQ / % YoY -15% 5% 0% -10% -1% 11% 16% 2% 2% 5% 5% -3% 1% 14% 9% 21%

1Gb 2= ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.6 1.1 1.6 1.8 1.9 0.2 0.3 0.4 1.6

%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 92% 39% 14% 5% -44% 62% 27% 264%

O{2s (4HE) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 32,538 47,560 56,951 57,940 17,279 31,974 44,432 194,989

%Q0Q / % YoY 1% 25% 8% 6% -15% 12% 34% 43% 97% 46% 20% 2% -39% 85% 39% 339%

OH2s (Ao9) 8,435 10,882 11,660 12,746 11,225 12,076 16,009 24,070 47,989 71,378 84,618 85217 22,541 43,723 63,380 289,202

%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 50% 99% 49% 19% 1% -37% 94% 45% 356%

o[l (A2l) 1,643 3,696 3,355 4,078 3,528 3,061 6,907 13,916 37,623 49,390 64,793 65,609 -985 12,773 27,411 217,414

Helolels 19% 34% 29% 32% 31% 25% 43% 58% 78% 69% 77% 77% -4% 29% 43% 75%

NAND 16Gb J1& Zof& (#2PH) 48494 46,182 42,423 41,891 37,543 47,879 52,810 48,675 53,234 53,743 59,941 57,695} 158,613 178,991 186,907 224613
%Q0Q / % YoY -2% -5% -8% -1% -10% 28% 10% -8% 9% 1% 12% -4% 14% 13% 4% 20%

16Gb 2= ASP (3$) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.3 0.5 0.6 0.6 0.1 0.2 0.1 0.5

%Q0Q / % YoY 31% 21% 9% -6% -16% -4% 6% 26% 89% 52% 15% 5% -47% 63% -6% 249%

OiZ (WeHE) 6,501 7,491 7,466 6,930 5,217 6,367 7,465 8,670 17,921 27,500 35271 35,648 15,410 28,387 27,719 116,339

%QoQ / % YoY 29% 15% 0% 7% -25% 22% 17% 16% 107% 53% 28% 1% -39% 84% -2% 320%

OHZ (M) 8,654 10,262 10,134 9,702 7,585 8,919 10,359 12,606 26,430 41,271 52,406 52,430 20,073 38,752 39,469 172,537

%QoQ / % YoY 29% 19% -1% -4% -22% 18% 16% 22% 110% 56% 27% 0% -38% 93% 2% 337%

degolel (M) 1,111 2,949 2,076 1,071 -151 -270 803 3,885 17,031 25789 37,302 38584} -11,296 7,208 4,267 118,705

oololols 13% 29% 20% 1% -2% -3% 8% 31% 64% 62% 71% 74% -56% 19% 11% 69%

System LSi o= (XSfg) 5,650 6,820 7,000 7119 5,951 6,649 6,438 6,974 6,933 7,760 8,835 9,183 22,460 26,590 25,952 32,711
%QoQ / % YoY -6% 21% 3% 2% -16% 12% -3% 7% 0% 12% 14% 4% -25% 18% -2% 26%

FHolef (Helg) -890 -391  -1,740  -2,401  -2,351 -2,468 -818  -1,460  -1,002 -924 -466 -138 -2,571 5,422 -7,097 -2,531

oololols -16% -6% -25% -34% -40% -37% -13% -21% -14% -12% -5% -2% -11% -20% -27% -8%

CIAE3 0] Z5t2f (WHIPH) 143.6 1959 2025 205.0 1396 1575 196.9 2753 154.7 170.2 187.2 196.6 716.0 747.0 7093 7088
%QoQ / % YoY -35% 36% 3% 1% -32% 13% 25% 9% -28% 10% 10% 5% -15% 4% -5% 0%

ASP ($) 28 29 29 28 29 29 30 30 29 28 27 25 33 29 30 27

%QoQ / % YoY -15% 1% 2% -3% 3% 0% 2% 2% -3% -5% -5% -5% 5% -14% 4% -8%

O (40H2) 4,049 5,584 5,894 5,786 4,065 4,568 5,832 6,536 4,564 4,790 4,983 4,971 23,766 21,312 21,000 19,309

%QoQ / % YoY -45% 38% 6% -2% -30% 12% 28% 12% -30% 5% 4% 0% -11% -10% 1% -8%

OH2s (Ao9d) 5,390 7,650 8,000 8,100 5,910 6,400 8,092 9,503 6,732 7,189 7,404 7,311 30,969 29,140 29,904 28,636

%QoQ / % YoY -44% 42% 5% 1% -27% 8% 26% 17% -29% 7% 3% -1% -10% -6% 3% -4%

ZCHE ¥folol (Aoded) -11 -73 -75 -56 -40 -45 -45 -47 -46 -12 -4 -9 -116 -215 -176 -71

delolelgi  -103% -33% -10% -11% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% 7% 7%

A3 10[0] (M) 351 1,084 1,585 956 540 546 1,244 2,049 475 226 535 330 5,686 3,975 4,379 1,567

Fdelolols 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 8% 4% 19% 14% 16% 8%

TH ol (HAY) 340 1,010 1,510 900 500 501 1,199 2,003 428 215 531 322 5,569 3,760 4,203 1,496

Hdelolols 6% 13% 19% 11% 8% 8% 15% 21% 6% 3% 7% 4% 18% 13% 14% 5%

FOE ot (HIDH 69.1 63.0 67.2 61.0 69.6 66.5 69.7 676 673 612 65.8 62.3 260.9 260.3 2734 256.6
/Tablet %Q0Q / % YoY 1% -9% 7% -9% 14% -4% 5% -3% 0% -9% 8% -5% -13% 0% 5% -6%
ASP ($) 353 305 325 289 355 303 343 285 376 341 381 341 310 319 322 360

%Q0Q / % YoY 24% -14% 7% -11% 23% -15% 13% -17% 32% -9% 12% -11% 8% 3% 1% 12%

O{Z (e4OtHE) 24,388 19,221 21,841 17,613 24,698 20,148 23,927 19,281 25273 20,849 25089 21,230 80,891 83,063 88,054 92,440

%Q0Q / % YoY 38% -21% 14% -19% 40% -18% 19% -19% 31% -18% 20% -15% -6% 3% 6% 5%

OHZ (M) 32,466 26,332 29,648 24,659 35910 28,225 33,202 28034 37,274 31,289 37,276 31,225} 105,126 113,105 125371 137,064

%QoQ / % YoY 39% -19% 13% -17% 46% -21% 18% -16% 33% -16% 19% -16% -5% 8% 1% 9%

Feolel (M) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 1,755 2,764 853 -135 -616 12,899 10,518 12,480 2,865
dololalE!  10.8% 8.5% 9.5% 8.0% 116%  10.5% 10.8% 6.3% 7.4% 2.7% -0.4% -2.0% 12.3% 9.3% 10.0% 2.1%

TV ot (SHIPH) 8.6 87 97 10.6 87 84 96 10.7 91 96 93 9.7 36.7 376 37.4 377
%QoQ / % YoY -15% 1% 11% 10% -19% -3% 13% 12% -15% 5% -3% 5% -6% 3% 1% 1%

ASP ($) 558 564 519 524 529 535 492 514 519 525 483 483 563 540 517 502
%QoQ / % YoY 0% 1% -8% 1% 1% 1% -8% 4% 1% 1% -8% 0% -5% -4% -4% -3%

O (e49H2) 4,811 4,911 5,015 5,572 4,586 4,518 4,709 5,522 4,732 5,021 4,481 4,705 20,632 20,308 19,335 18,939
%QoQ / % YoY -15% 2% 2% 11% -18% -1% 4% 17% -14% 6% -11% 5% -10% 2% -5% 2%

02 (M) 6,405 6,728 6,807 7,800 6,668 6,329 6,534 8,029 6,979 7,536 6,658 6,920 26,842 27,740 27,560 28,093
%QoQ / % YoY -14% 5% 1% 15% -15% -5% 3% 23% -13% 8% -12% 4% -10% 3% -1% 2%

Aol (M) 388 298 383 361 376 126 6 -113 126 216 -9 -9 1,895 1,431 395 326
_______________________ uo|os 6% 4% 6% 5% 6% 2% 0% -1% 2% 3% 0% 0% 7% 5% 1% 1%
21EL o= (&) 4,976 5.39% 5848 5663 5891 5,969 5478 4,682 1,537 6,123 5589 4,295 306,922 21,821 21,970 77,545
G0l (HAR) 508 656 783 510 620 749 485 88 263 597 500 346 1,056 2,457 1,942 1,706

Total o= (M) 71,976 74,068 79,099 75,788 79,141 74,566 86,062 93,837 133,873 172,547 202,786 196,581 | 258,935 300,871 333,606 705,788
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 9% 43% 29% 18% -3% -14% 16% 1% 112%

Feole (HAY) 6,606 10,444 9,183 6,493 6,685 4,676 12,166 20,074 57,233 76,135 102,517 104,097 6,567 32,726 43,601 339,981
Fdeolog 9% 14% 12% 9% 8% 6% 14% 21% 43% 44% 51% 53% 3% 1% 13% 48%
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EEE) 2025 2026E 2027E 2028E
REAM 247,685 519,925 825022 1,086,051
T UYL 57,856 194,224 466,885 743,446
713 8aM 67,991 78,423 86,265 94,892
UEUE 58,609 123,995 136,163 122,547
MR 52,637 111,360 122,288 110,060
HIR SR 319,257 326,293 351,094 343,306
KM 215,305 225,021 251,766 245,332
2 29,481 25,798 22,853 20,499
] 566,942 846217 1,176,116 1429357
FE 106,411 127,595 137,738 143,040
o2 13,039 27,587 30,294 27,264
)2t 17,575 17,575 17,575 17,575
FEHA7|2Y 1178 1,178 1,178 1,178
HIR SR 24,210 24,210 24,210 24,210
A 7 7 7 7
7|3 6,480 6,480 6,480 6,480
SAHE 130,622 151,805 161,948 167,250
R E=STED 424,313 676,901 989,863 1,232,509
223 898 898 898 898
e 4,404 4,404 4,404 4,404
olollolZ 402,136 648,640 955,517 1,192,080
T[EpAtEES 16,876 22,960 29,044 35,127
I e 12,007 17,511 24,305 29,597
HEEA 436,320 694,412 1,014,168 1,262,106
CEE) 2025 2026E 2027E 2028E
ECECEEES 85,315 209,225 362,928 342,613
@710l 45,207 263,068 324,732 252,915
SEALTH 2| 43,606 45,284 48,255 56,435
S| 3,321 3,683 2,945 2,354
A S EREA (012) 683 683 683 683
EAHEHISE -68,512 -66,913 -84,323 -60,107
KA HE (FS) -47,372 -55,000 ~75,000 -50,000
SRR X2 (FF) -4,617 - - -
2848252 -9,045 -10,432 -7,842 -8,627
Hegs d3ss -13,478 -11,109 -11,061 -11,061
7S8R MEH 4,655 - - -
Biggriesy -46 - - -
Apzolz7 - - - -
B3RS -9,897 -11,108 -11,060 -11,060
EEFEERPURCIES] 4,151 136,368 272,661 276,561
7|2HTUHT LA 53,706 57,856 194,224 466,885
| LHIUHT YA 57,856 194,224 466,885 743,446

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2025 2026E 2027E 2028E
= 333,606 705,788 775,049 697,544
78 (%) 10.9 111.6 9.8 -10.0
oHE-217t 202,236 251,898 238,328 279,018
mfEE0l9 131,370 453,890 536,721 418,526
THfjH| ot 2t | 87,769 113,909 124,759 112,729
HIH | 37,740 45,170 49,603 44,643
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 43,601 339,981 411,963 305,797
378 (%) 33.2 679.8 21.2 -25.8
BYOIAE (%) 13.1 48.2 53.2 43.8
0|22} 16,240 21,598 31,836 42,244
O|AtH|& 11,734 12,138 12,138 12,138
2ol (&4 683 683 683 683
7|Efg YRl 691 633 633 633
NIZAEAI 0l 49,481 350,757 432,976 337,219
HelNuE 4,275 87,689 108,244 84,305
HIZAL0I2AE (%) 14.8 49.7 55.9 48.3
g71=0(9 45,207 263,068 324,732 252,915
&0|2AE (%) 13.6 37.3 41.9 36.3
e E #0(9 44,261 257,564 317,938 247,623
7|Ef=Z 0|2 6,084 6,084 6,084 6,084
ZZE0(Y 51,291 269,152 330,816 258,998
U2 LS 20| 50,217 263,520 323,894 253,579
2025 2026E 2027E 2028E
SRR
EPS 6,564 38,239 47,203 36,763
BPS 62,995 100,496 146,960 182,984
CFPS 13,522 45,509 54,804 45,491
DPS 1,668 1,668 1,668 1,668
Valuation (tH)
PER 18.3 9.3 7.5 9.6
PBR 1.9 35 2.4 1.9
PCR 8.9 7.8 6.5 7.8
EV/EBITDA 7.5 5.1 3.7 3.9
Key Financial Ratio (%)
ROE 10.8 46.8 38.2 22.3
EBITDAO|YE 27.1 55.1 59.8 52.3
2= 29.9 21.9 16.0 13.3
ERAHIE -23.1 -35.6 -52.1 -64.4
IHEHEZIHE (x) 6.0 7.7 6.0 5.4
A DAHEHE (x) 6.4 8.6 6.6 6.0
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Y| 2|70 (Z[A)F7HCHH] 576,000
2024-07-01 Buy 95,500 -13.4% -11.4%
468,600
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3% 361,200
2024-08-06 Buy 87,000 -17.7% -7.8%
253,800
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7% 146,400
2024-11-15 Buy 72,000 -23.6% -19.0% 39 000
2024-12-23 Buy 71,000 -23.6% -21.3% 24.06 2411 25.04 25.09 26.02
2025-01-08 Buy 68,000 -17.8% -9.1% 27Hg) =E- 310
2025-04-02 Buy 70,000 -19.1% -12.4%
2025-06-30 Buy 72,000 -10.0% 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 -22.3% -11.2%
2026-01-02 Buy 160,000 -12.9% -11.9%
2026-01-08 Buy 180,000 -17.8% -9.8%
2026-01-29 Buy 200,000 -11.2% 9.0%
2026-02-27 Buy 265,000 -29.0% -21.3%
2026-03-31 Buy 280,000 -33.3% -31.0%
2026-04-07 Buy 300,000 -22.1% -1.3%
2026-05-15 Buy 400,000 -20.8% -9.4%
2026-06-19 Buy 480,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE ARAFHENSE
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
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS 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
Olet SA0| SR 2 AFBE 4 OO, OfHet ZR0H|% 2eRE 2 YALS| 517+ Bl0] 213, ZAF = Ofi> FHER) o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 88.2% 11.8% -
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