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AVSTHXL] 2026 WRO0|Q HUK|E 7|1EQ| 76.1XR0A 80.0X YO Aok ZHTICt Lot HAHE FY26
FHolelof cHet MUKz 7|1E2| 340X 0|A 360X o2 A$H3iCt 0|= 20262t 3Q262| DRAM, NAND
SP A&Z0| BHE|7| W20|Ct THAte| Ad M|=of 2™ 2026 DRAM Blended ASP= 40% O|4f
NAND ASP= 60%LCH St A4st 2102 HO0|MH, 3Q26 DRAM, NAND ASPE= 15~20% 71 =0t A4%
It5°d0| 2 Ao TEHEICH
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1Q26, 2Q262| HH=X| 22 22 S0] CHot X0z A58 STZ0| ePHH0)| HHFE 20262 A G0
80.0X 2 S = Of&EICt 2Q26 H|Z2| BH=X| E20M= 79.22 2 ZYo[|Oo| H =
URACHH 9492 2l0f| FRMS 22 FFEICE HIHEZ| E£F20ME Foundry &% 2H4M0] 2} FHXX; Z0|
AE LA O 2 HOICE HHH SDC, MX/NW E22] 2026 0|2 o222 2t 2850 2fst g
2t 02X, 1.0XY0 = A MAO|Ct,

A

AFAM T XH005930

Al o S 2

SES I PN TS IS

Buy (Maintain)

2 HEZIHI12M) 480,000 (]A])

Z71(2026.07.02) 286,000

G 67.8%

Stock Indicator

A2 898 A

LAl 584,6280t%

A7tz 1,672,036

Q=R REE 46.9%

YEES 60,400~362,500¢

60U AN 29,928,836%

60U A2 8,747 14U

FIAE (%) ™ 3M 6M 12M

A~ AUE -20.7 60.3 122.6 3704

AU E -7.6 14.2 451 2217
000'S AR}

3980

54.0

(2025/07/02~

2026/07/02)

Price(Zh

25.07 25.09 25.11 26.

- *0.87
01 26.03 26.05 26.07

Price Rel. To KOSPI

m 02| S R HoiE CY2771XIs 30| OlofY 202 THTHEICE CY270s DRAM 27| At
57k20| 20| 25%0lIA 20% O|2HOE SF2f6}1, HE| S YUHSO| Cash HE0E 27SkD 94 X}, SPV
& JV 52| A0 HIO|EIMIE] £XI5 2AsPH| K& HYO|2| H20|c,
m 23S0 02 | F3b RO LEIID YIOL, ¥ W AN X0 NAED 22 954 Yoy
S2B2| 450| 2H260] MPHL HYOIDR SAF F}0| 7| YBHE QA A0 T
FY 2025 2026E 2027E 2028E
O (HAR) 333,606 728,120 800,730 720,657
S0 (HAR) 43,601 359,575 428,455 318,503
0|2 (HAJ) 44,261 272,176 330,592 257,795
EPS (&) 6,564 40,408 49,081 38,273
BPS (&) 62,995 102,665 151,008 188,542
PER(HH) 18.3 7.8 6.4 8.2
PBR (HHf) 1.9 3.1 2.1 1.7
ROE (%) 10.8 48.8 38.7 22,5
g2 E (%) 1.4 0.5 0.5 0.5
EV/EBITDA (HH) 7.5 4.3 3.0 3.1

F1K-IFRS HZ 22 HIFA =



APM XX} Valuation: P/B 4.7H) & Jts

— Z|QUS0f| St AT EA HHIE 2orst AMTXIO| FY26 YRI0|22 360X (O Z YoY 725% S7+e H2H0|H 0]of| 7|8kt FY26 Of| 4 BPS=
10.37+el, ROEE 49% 2 FHEICE
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<J31> 2K ROER} P/B Valuation2 0| &%t SEHFIt AHE

50 - - 48% 520,000 - - 60%
45 | 44% 480,000 - - 47%
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’ 1 L 36% 400,000 + 3.8x
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| 2t HHA (Kb
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(Aled2d) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
A o= 79,141 74,566 86,062 93,837 133,873 176,972 211,760 205,515 300,871 333,606 728,120
i E==e][sl] 28,131 25,497 33,500 44,306 81,900 109,672 140,113 142,813 114,309 131,434 474,498

of=x0(08 35.5% 34.2% 38.9% 47.2% 61.2% 62.0% 66.2% 69.5% 38.0% 39.4% 65.2%

dqo|a 6,685 4,676 12,166 20,074 57,233 80,042 110,433 111,867 32,726 43,601 359,575
QHo|elzs 8.4% 6.3% 14.1% 21.4% 42.8% 452% 52.2% 54.4% 10.9% 13.1% 49.4%

DS o= 25,073 27,883 33,119 44,005 81,732 125,183 155,177 156,105 111,069 130,081 518,197
oi=%0(2l 5,507 5,166 11,678 21,399 58,628 89,807 120,220 122,471 32,807 43,751 391,126
of=x0(08 22.0% 18.5% 35.3% 48.6% 71.7% 71.7% 77.5% 78.5% 29.5% 33.6% 75.5%

Hqola 1,123 393 6,964 16,417 53,724 78,236 109,609 111,882 15,156 24,896 353,451
QHo|els 4.5% 1.4% 21.0% 37.3% 65.7% 62.5% 70.6% 71.7% 13.6% 19.1% 68.2%

SDC o= 5,910 6,400 8,092 9,503 6,732 7,189 7,404 7,311 29,140 29,904 28,636
i E==e] (sl 5,365 5,444 6,221 7,259 5,450 5,314 5,710 5,735 23,218 24,288 22,209
of=x0(08 90.8% 85.1% 76.9% 76.4% 81.0% 73.9% 77.1% 78.4% 79.7% 81.2% 77.6%

Hqola 500 501 1,199 2,003 428 215 531 322 3,760 4,203 1,496
QHo|els 8.5% 7.8% 14.8% 21.1% 6.4% 3.0% 7.2% 4.4% 12.9% 14.1% 52%

MX/UEQ3 o= 37,006 29,207 34,106 29,297 38,106 32,152 38,163 32,188 117,229 129,616 140,609
oi=%0(2l 12,438 9,922 11,776 10,190 11,681 9,453 10,403 8,870 39,831 44,325 40,407
of=x0(0l8 33.6% 34.0% 34.5% 34.8% 30.7% 29.4% 27.3% 27.6% 34.0% 34.2% 28.7%

Ho|d 4,300 3,100 3,602 1,908 2,800 952 -66 -541 10,661 12,910 3,145
QHo|els 11.6% 10.6% 10.6% 6.5% 7.3% 3.0% -0.2% -1.7% 9.1% 10.0% 2.2%

VD/2tHA o= 17,900 17,915 17,894 19,413 18,100 19,285 18,165 18,292 70,695 73,122 73,842
(stoF L st) oi=%0(2l 12,438 9,922 11,776 10,190 11,681 9,453 10,403 8,870 39,831 44,325 40,407
Of=Z£0(0lE 69.5% 55.4% 65.8% 52.5% 64.5% 49.0% 57.3% 48.5% 56.3% 60.6% 54.7%

Ho|d 600 704 295 -288 400 662 253 170 3,071 1,311 1,485
QHo|els 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

Qe () 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
DRAM 1Gb 21& Zotek (WobH) 23,065 24,2997 24,235 21,829 21,650 23,960 27,835 28417 29,061 30,531 32,092 31,075 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 1.9 2.0 0.2 0.3 0.4 1.6

%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 92% 41% 18% 5% -44% 62% 27% 277%

O{2s (4HE) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 32,538 48,156 59,975 60,965 17,279 31,974 44,432 201,634

%Q0Q / % YoY 1% 25% 8% 6% -15% 12% 34% 43% 97% 48% 25% 2% -39% 85% 39% 354%

OH2s (Ao9) 8,435 10,882 11,660 12,746 11,225 12,076 16,009 24,070 47,989 72,273 89,110 89,667 22,541 43,723 63,380 299,038

%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 50% 99% 51% 23% 1% -37% 94% 45% 372%

o[l (A2l) 1,643 3,696 3,355 4,078 3,528 3,061 6,907 13,916 37,623 49,949 68,597 69,303 -985 12,773 27,411 225,471

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 0.6 0.6 0.7 0.1 0.2 0.1 0.6

%Q0Q / % YoY 31% 21% 9% -6% -16% -4% 6% 26% 89% 65% 15% 5% -47% 63% -6% 275%

OiZ (WeHE) 6,501 7,491 7,466 6,930 5,217 6,367 7,465 8,670 17,921 29,852 38,288 38,696 15,410 28,387 27,719 124,756

%QoQ / % YoY 29% 15% 0% 7% -25% 22% 17% 16% 107% 67% 28% 1% -39% 84% -2% 350%

OHZ (M) 8,654 10,262 10,134 9,702 7,585 8,919 10,359 12,606 26,430 44,801 56,888 56,914 20,073 38,752 39,469 185,033

%QoQ / % YoY 29% 19% -1% -4% -22% 18% 16% 22% 110% 70% 27% 0% -38% 93% 2% 369%

degolel (M) 1,111 2,949 2,076 1,071 -151 -270 803 3,885 17,031 29,137 41,414 42,660 i -11,296 7,208 4,267 130,242

oololols 13% 29% 20% 1% -2% -3% 8% 31% 64% 65% 73% 75% -56% 19% 11% 70%

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 93,837 133,873 176,972 211,760 205515} 258,935 300,871 333,606 728,120
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 9% 43% 32% 20% -3% -14% 16% 1% 118%

Fol (M) 6,606 10,444 9,183 6,493 6,685 4,676 12,166 20,074 57,233 80,042 110,433 111,867 6,567 32,726 43,601 359,575
Fdeolog 9% 14% 12% 9% 8% 6% 14% 21% 43% 45% 52% 54% 3% 1% 13% 49%
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EEE) 2025 2026E 2027€ 2028E
REAM 247,685 535,722 853875 1,125,193
T UYL 57,856 202,574 487,174 774,881
7|2 EAH 67,991 78,423 86,265 94,892
LESE 58,609 127,918 140,675 126,607
ARt 52,637 114,884 126,340 113,706
HIR SRR 319,257 326,293 351,094 343,306
KM 215,305 225,021 251,766 245,332
] 29,481 25,798 22,853 20,499
AAEA 566,942 862,014 1,204,969 1,468,499
FERA 106,411 128,468 138,741 143,943
o2 13,039 28,459 31,207 28,168
=RE i 17,575 17,575 17,575 17,575
FENA7IRH 1178 1,178 1,178 1,178
HlR Sy 24,210 24,210 24,210 24,210
A 7 7 7 7
71aes 6,480 6,480 6,480 6,480
SAHEA 130,622 152,678 162,952 168,154
AehFEF2IE 424,313 691,513 1,017,129 1,269,948
223 898 898 898 898
e 4,404 4,404 4,404 4,404
olollolZ 402,136 663,251 982,784 1,229,519
T|Ept g 16,876 22,960 29,044 35,127
Ik G 12,007 17,823 24,888 30,397
227 436,320 709336 1,042,017 1,300,345
CEE) 2025 2026E 2027E 2028E
YUBE B35S 85,315 217,575 374,867 353,758
27120[ef 45,207 277,992 337,657 263,304
SEAIUTIA 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
EAHE B35S -68,512 -66,913 -84,323 -60,107
S| 22 (FS) -47,372 -55,000 ~75,000 -50,000
FHALO XHE (FIF) -4,617 - - -
284E 5% -9,045 -10,432 -7,842 -8,627
HegE W35S -13,478 -11,109 -11,061 -11,061
H7I138RMASH 4,655 - - -
BII3BEHISY -46 - - -
Apzolz7 - - - -
LECRE] -9,897 -11,108 -11,060 -11,060
EEFIEERPEIE, 4,151 144,718 284,600 287,707
7|2HTUHT LA 53,706 57,856 202,574 487,174
I|UHIUHI LA 57,856 202,574 487,174 774,881

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2025 2026E 2027E 2028E
= 333,606 728,120 800,730 720,657
78 (%) 10.9 118.3 10.0 -10.0
oHE-217t 202,236 253,622 246,225 288,263
mfEE0l9 131,370 474,498 554,506 432,394
THfjH| ot 2t | 87,769 114,923 126,051 113,892
HIH | 37,740 46,600 51,247 46,122
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 43,601 359,575 428,455 318,503
378 (%) 33.2 724.7 19.2 -25.7
BYOIAE (%) 13.1 49.4 53.5 44.2
0|22} 16,240 21,903 32,576 43,392
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 49,481 370,656 450,209 351,072
HelNuE 4,275 92,664 112,552 87,768
HIZAL0I2AE (%) 14.8 50.9 56.2 48.7
g71=0(9 45,207 277,992 337,657 263,304
&0|2AE (%) 13.6 38.2 42.2 36.5
e E #0(9 44,261 272,176 330,592 257,795
7|Ef=Z 0|2 6,084 6,084 6,084 6,084
Z2E20|Y 51,291 284,076 343,741 269,388
U2 LS 20| 50,217 278,132 336,549 263,751
2025 2026E 2027E 2028E
SRR
EPS 6,564 40,408 49,081 38,273
BPS 62,995 102,665 151,008 188,542
CFPS 13,522 47,678 56,683 47,002
DPS 1,668 1,668 1,668 1,668
Valuation (tH)
PER 18.3 7.1 5.8 7.5
PBR 1.9 2.8 1.9 1.5
PCR 8.9 6.0 5.0 6.1
EV/EBITDA 7.5 3.5 2.3 2.2
Key Financial Ratio (%)
ROE 10.8 48.8 38.7 22.5
EBITDAO|YE 27.1 56.1 59.9 52.4
2= 29.9 21.5 15.6 12.9
ERAHIE -23.1 -36.1 -52.6 -64.9
IHEHEZIHE (x) 6.0 7.8 6.0 5.4
A DAHEHE (x) 6.4 8.7 6.6 6.0
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> Stz ErES
G IMH| 2|70 (Z[A)F7HCHH] 576,000
2024-07-01 Buy 95,500 -13.4% -11.4%
2024-07-05 Buy 101,000 -16.1% 3y 108000
2024-07-31 Buy 97,000 -19.6% -143% 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% 2407 2412 2505 2510 2603
2025-01-08 Buy 68,000 -17.8% -9.1% ESTG) ERESIG)
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
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