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Company Brief

Buy (Maintain)

EEZIH12M) 480,0009(R%])
£7H2026.07.07) 296,000¢
450 62.2%
Stock Indicator

= 89842
LHFA 664,8652t%
JUPJELT! 2,029,6204 4
QROIX|ES 46.7%
52% X} 60,400~362,500¢
60U HaH 2 30,636,135%
60U ™A HzHCHZ 8,868.841H2!
=IpA0IZ(%) ™ 3M 6M 12M
HrjsAE -3.3 61.8 1255 4154
S+ E -2.0 15.3 486 252.2
Price Trend
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Price(Z) Price Rel. To KOSPI

FY 2025 2026E 2027E 2028E
T2 (1R) 333606 766696 848879 763991
GYO[2A(HR) 43601 407051 447408 331552
&0[ (AR 44261 292683 328240 254731
EPS(3) 6,564 43453 48732 37819
BPS(&) 6299 105710 153703 190,783
PER(HH) 183 68 6.1 78
PBR(HH) 19 28 19 1.6
ROE(%) 108 515 376 20

HHE2UE (%) 14 06 06 06
EV/EBITDA(HH) 75 32 24 23
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- _ (o)
55 22;’ 520,000 - 60%
>0 1 ot ROE (o) | | agey 480000
I (]
45 e o 440,000 | 509
[ 4a% 400,000 0%
40 L 40% '
35 | | 36% 360,000 | 4o%
20 | 399 320,000
A 24 HY 2 (Xp=
2 P/B Bl (E=) | 28% 280,000 | 20%
2.5 L 24% 240,000
2.0 L 20% 200,000 0%
15 - 16% 160,000 P
10 L 12% 120,000
’ - 8% 80,000 - 10%
05 1 L 4% 40,000
00 \\\\\\\\\\\\\\\\\\\\\\\\\\O% O L n_ n__n__n__ 0 n__n__n__n__n_q__q O%
01 04 07 10 13 16 19 22 25 13 14 15 16 17 18 19 20 21 22 23 24 2526E
Atz AL IMSE 2R 28 Atz g IMSH 2R 25
B A4EH2 2R VIR REE, U018, 9 4 =Y
(Hod2) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
A s 79,141 74,566 86,062 93,837 133,873 171,400 230,113 231,309 | 300,871 333,606 766,696
ojE50]9] 28,131 25,497 33,500 44,306 81,900 121,282 162,653 168,378 114,309 131,434 534,213
0lE50(9lE 35.5% 34.2% 38.9% 47.2% 61.2% 70.8% 70.7% 72.8% 38.0% 39.4% 69.7%
goly 6,685 4,676 12,166 20,074 57,233 89,400 126,733 133,684 32,726 43,601 407,051
elojolE 8.4% 6.3% 14.1% 21.4% 42.8% 52.2% 55.1% 57.8% 10.9% 13.1% 53.1%
DS LS 25,073 27,883 33,119 44,005 81,732 136,632 176,073 183,359 111,069 130,081 577,797
OiEz0(2 5,507 5,166 11,678 21,399 58,628 101,278 139,449 146,855 32,807 43,751 446,210
04E££0(9E 22.0% 18.5% 35.3% 48.6% 71.7% 741% 79.2% 80.1% 29.5% 33.6% 77.2%
goly 1,123 393 6,964 16,417 53,724 89,222 127,869 134,966 15,156 24,896 405,781
elojolE 4.5% 1.4% 21.0% 37.3% 65.7% 65.3% 72.6% 73.6% 13.6% 19.1% 70.2%
sbC LS 5,910 6,400 8,092 9,503 6,732 6,842 7,247 7,158 29,140 29,904 27,979
oiEz0( 5,365 5,444 6,221 7,259 5,450 5,801 6,160 6,179 23,218 24,288 23,590
=508 90.8% 85.1% 76.9% 76.4% 81.0% 84.8% 85.0% 86.3% 79.7% 81.2% 84.3%
gYol 500 501 1,199 2,003 428 701 981 766 3,760 4,203 2,877
AAHo|E 8.5% 7.8% 14.8% 21.1% 6.4% 10.3% 13.5% 10.7% 12.9% 14.1% 10.3%
MX/HEQI miE 37,006 29,207 34,106 29,297 38,106 32,192 39,226 33,088 | 117,229 129,616 142,612
oi=z0( 12,438 9,922 11,776 10,190 11,681 9,465 10,694 9,119 39,831 44,325 40,958
0iE50(9E 33.6% 34.0% 34.5% 34.8% 30.7% 29.4% 27.3% 27.6% 34.0% 34.2% 28.7%
Fgole 4,300 3,100 3,602 1,908 2,800 -802 -2,346 -2,197 10,661 12,910 -2,545
AAOIYE 11.6% 10.6% 10.6% 6.5% 7.3% -2.5% -6.0% -6.6% 9.1% 10.0% -1.8%
VD/7td U ES 17,900 17,915 17,894 19,413 18,100 19,295 18,363 18,500 70,695 73,122 74,259
(star ) oi=z0( 12,438 9,922 11,776 10,190 11,681 9,465 10,694 9,119 39,831 44,325 40,958
0iE50(2E 69.5% 55.4% 65.8% 52.5% 64.5% 49.1% 58.2% 49.3% 56.3% 60.6% 55.2%
Fole 600 704 295 -288 400 420 349 270 3,071 1,311 1,438
Ao E 3.4% 3.9% 1.7% -1.5% 2.2% 2.2% 1.9% 1.5% 4.3% 1.8% 1.9%
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1024  2Q24 3024 4024 1025 2025 3025  4Q25 1026 2Q26E 3Q26E  4Q26E FY23 FY24 FY25

/g e () 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,454 1,475 1,503 1,530 1,515 1,305 1,367 1,426
DRAM TGb 1% E5TEF (S50 23065 24,299 24,235 21,828 21,650 23,060 27,835 28,417 29,061 32,486 34339 34,455 | 81,608 93,428 101,862
%QoQ /% YoY -15% 5% 0% -10% -1% 1% 16% 2% 2% 12% 6% 0% 1% 14% 9%

1Gb 21 ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.6 1.1 17 2.0 2.1 0.2 03 0.4

%QoQ /% YoY 19% 19% 8% 18% -14% 1% 15% 41% 92% 52% 19% 5% -44% 62% 27%

O (HehE) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 32,538 55368 69,463 73,119 17,279 31,974 44,432

%QoQ /% YoY 1% 25% 8% 6% -15% 12% 34% 43% 97% 70% 25% 5% -39% 85% 39%

EERE 8435 10,882 11,660 12,746 11,225 12076 16009 24070 47,989 83,207 106279 110,776 | 22,541 43723 63380

%QoQ /% YoY 2% 29% 7% 9% -12% 8% 33% 50% 99% 73% 28% 4% -37% 94% 45%

Yol (Hofe) 1,643 3,696 3,355 4,078 3,528 3,061 6,907 13,916 37,623 60,073 83996 87,978 -985 12,773 27,411

ojoolols 19% 34% 29% 32% 31% 25% 43% 58% 78% 72% 79% 79% 4% 29% 43%

NAND T6Gb J1E S5 (S 48495 46,182 42423 41881375437 47,879 52,810 48,675 53,034 54,321 59,004 59,037 | 158,613 178,991 186,907
%Q0Q / % YoY 2% -5% -8% -1% -10% 28% 10% -8% 9% 2% 9% 0% 14% 13% 4%

16Gb 2|Z ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.3 0.6 0.7 0.7 0.1 0.2 0.1

%QoQ /% YoY 31% 21% 9% -6% -16% 4% 6% 26% 89% 70% 20% 5% -47% 63% -6%

Ol (442H) 6501 7,491 7466 6930 5217 6367 7,465 8670 17,921 31087 40520 42570} 15410 28387 27,719

%QoQ /% YoY 29% 15% 0% 7% -25% 22% 17% 16%  107% 73% 30% 5% -39% 84% -2%

LR 8654 10,262 10,134 9,702 7585 8919 10,359 12,606 26430 46,718 61996 64,494} 20073 38752 39,469

%QoQ /% YoY 29% 19% -1% -4% -22% 18% 16% 22%  110% 77% 33% 4% -38% 93% 2%

%910j9) (Aoi2) 1111 2949 2076 1,071 -151 -270 803 3,885 17,031 31269 45854 48,768 | -11,296 7,208 4,267

13% 29% 20% 11% -2% 3% 8% 31% 64% 67% 74% 76% -56% 19% 11%

System L8 0110 B B 010 o R A K I 15 B Y/ B /A - B X § AR R T 11 R VY S A - S b (o B T 1T B 1417
6% 21% 3% 2% -16% 12% -3% 7% 0% -8% 17% 4% -25% 18% -2%

-890 -391  -1,740 2,401 -2,351 2,468 -818  -1,460  -1,002 2,194 -2,048  -1,841 -2,571 -5,422 -7,097

-16% 6% -25% -34% -40% -37% -13% -21% -14% -35% -28% -24% -11% -20% -27%

BT 11 B0V 210 30 B e (o N - AR LYo B S T3 B -V A (- - - A |- VA 716.0 7470 76973

-35% 36% 3% 1% -32% 13% 25% 9% -28% 5% 10% 5% -15% 4% -5%

28 29 29 28 29 29 30 30 29 28 27 25 33 29 30

-15% 1% 2% 3% 3% 0% 2% 2% 3% -5% 5% 5% 5% -14% 4%

OH2 (HehE) 4,049 5,584 5,894 5786 4,065 4,568 5832 6,536 4,564 4,553 4,737 4,725 23,766 21,312 21,000

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

01 (YR 5390 7650 8000 8100 5910 6400 8092 9503 6732 6842 7,247 7,58 30,969 29,140 29,904

%QoQ /% YoY -44% 42% 5% 1% -27% 8% 26% 17% -29% 2% 6% 1% -10% 6% 3%

BCHY Yol (M) -1 -73 -75 -56 -40 -45 -45 -47 -46 -41 -52 -53 -116 -215 -176

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

4% Holal (yoigl) 351 1,084 1,585 956 540 546 1,244 2,049 475 742 1,033 819 5,686 3,975 4,379

Aololg 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 8% 12% 19% 14% 16%

T Polof (Aofg) 340 1,010 1510 900 500 501 1,199 2,003 428 701 981 766 5,569 3,760 4,203

elolos 6% 13% 19% 1% 8% 8% 15% 21% 6% 10% 14% 1% 18% 13% 14%

ROE Z012 (HHhH) 69.1 63.0 67.2 61.0 69.6 665 69.7 67.6 673 612 65.8 623 2609 260.3 2734
/Tablet %QoQ /% YoY 1% -9% 7% 9% 14% 4% 5% -3% 0% -9% 8% 5% -13% 0% 5%
ASP ($) 353 305 325 289 355 303 343 285 376 341 381 341 310 319 322

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

OHZS (40He) 24388 19221 21,841 17,613 24,698 20,148 23927 19,281 25273 20,848 25058 21204} 80,891 83063 88,054

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

OHE (YR 32,466 26,332 29,648 24,659 35910 28225 33202 28,034 37,274 31,330 38339 32125} 105126 113,105 125371

%Q0Q /% YoY 39% -19% 13% -17% 46% 21% 18% -16% 33% -16% 22% -16% -5% 8% 1%

GOl (Hi) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 1,755 2,764 -902 2,414 2,272 12,899 10,518 12,480

golololsi  10.8% 8.5% 9.5% 80% _11.6% __105% _ 10.8% 6.3% 74%  29%  63% _ -71% 12.3% 9.3% 10.0%

TV SRR Cn) 86 87 57 106 87 84 96 10.7 91 96 93 97 36.7 376 374
%QoQ /% YoY -15% 1% 1% 10% -19% -3% 13% 12% -15% 5% -3% 5% -6% 3% 1%

ASP ($) 558 564 519 524 529 535 492 514 519 525 483 483 563 540 517

%QoQ /% YoY 0% 1% -8% 1% 1% 1% -8% 4% 1% 1% -8% 0% 5% 4% -4%

OHZ (40H) 4811 4911 5015 5572 4586 4518 4709 5522 4732 5021 4481 4705} 20632 20308 19,335
%QoQ /% YoY -15% 2% 2% 1% -18% 1% 4% 17% -14% 6% -11% 5% -10% 2% 5%

oi (YA2) 6,405 6,728 6,807 7,800 6,668 6,329 6,534 8,029 6,979 7,546 6,856 7,128 26,842 27,740 27,560
%QoQ /% YoY -14% 5% 1% 15% -15% 5% 3% 23% -13% 8% -9% 4% -10% 3% 1%

Yol (Yo 388 298 383 361 376 126 6 -113 126 322 87 91 1,895 1,431 395
delolog 6% 4% 6% 5% 6% 2% 0% -1% 2% 4% 1% 1% 7% 5% 1%

HE] EYREE)] 4,576 5394 5848 5663 5891 5869 5428 4682 1,537 -10,600 1,953 1,889 30,922 21,821 21,370
ol (Hot2)) 508 656 783 510 620 749 485 88 263 130 277 195 1,056 2,457 1,942

Total FECEE) 71916 74,068 79,099 75788 79,141 74566 86,062 93,837 133,873 171,400 230,113 231,309 | 258335 300,871 333,606
%QoQ /% YoY 6% 3% 7% 4% 4% 6% 15% 9% 43% 28% 34% 1% -14% 16% 1%

Aolol (Yot 6606 10,444 9,183 6493 6685 4676 12,166 20,074 57,233 89,400 126,733 133,684 6,567 32,726 43,601
%oiololg 9% 14% 12% 9% 8% 6% 14% 21% 43% 52% 55% 58% 3% 1% 13%

A2 AL IMBH 2N



K-IFRS HZ 29F A SA| &
MTAE R ELLOIAAA
(M) 2025 2026E 2027E 2028E  (RA],%) 2025 2026E 2027E 2028E
SSAt 247,685 558,174 874299 1,142,299 OHENH 333,606 766,696 848,879 763,991
&g L igdant 57,856 212,163 491,542 777,537 (%) 10.9 129.8 10.7 -10.0
oI gAmt 67,991 78423 86,265 94,892 OHER7t 202,236 232,483 261,030 305,59
S 58,609 134,696 149,134 134220 OiEZ0( 131,370 534,213 587,849 458,395
AHTIARAE 52,637 120,970 133,937 120,544  THofjH|erHz(H| 87,769 127,162 140,440 126,343
HIF-SAMHL 319,257 326,293 351,094 343306 S| 37,740 42,168 46,688 42,020
SR 215,305 225,021 251,766 245332 7EtEY - - - -
SRt 29,481 25,798 22,853 20499  7|EfIHIE - - - -
ALEEA 566,942 884,467 1,225393 1,485,606 EYo0[2 43,601 407,051 447,408 331,552
24 106,411 129,975 140,623 145,637  3718(%) 332 833.6 9.9 -25.9
OHURHZ 13,039 29,967 33,179 29,861 HOIAUE(%) 13.1 53.1 52.7 434
Sz 17,575 17,575 17,575 17,575 OA=r2] 16,240 22,253 32,736 43,489
FSEE712A 1,178 1,178 1,178 1,178 0|2 11,734 12,138 12,138 12,138
S-S 24,210 24,210 24,210 24,210 Zl2Ho| E4) 683 6383 683 683
AL 7 7 7 7 7|EfG kel 691 633 633 633
A7ALZ 6,480 6,480 6,480 6,480 AMIHABAIR0Q! 49,481 418,481 469,322 364,218
EHEA 130,622 154,186 164,834 169,848 HRINHIE 4,275 119,544 134,067 104,043
AR 424313 712,020 1,035283 1,285,038  AMIZAL0|UE(%) 14.8 54.6 553 477
A2 898 898 898 898 7 |—-0 | 45,207 298,937 335254 260,175
A2do=z 4,404 4,404 4,404 4404  £0|AE(%) 13.6 39.0 395 34.1
o|oi= 402,136 683,758 1,000,938 1,244,610 7\|HH-7|“—%-:|L|'—‘T «0[2 44,261 292,683 328,240 254,731
7B RS 16,876 22,960 29,044 35127 7|EfEEo|Y 6,084 6,084 6,084 6,084
HIREHRERE 12,007 18,262 25,276 30,720 ZZolY 51,291 305,021 341,338 266,259
A=2 436320 730281 1,060559 1315758 AMIRIASZEZO[] 50217 298639 33419 260,683
s3sEw FoEAAE
(M) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
FUES HISE 85,315 227,164 369,646 352,046 FHR|H(H)
Y7l=0(Y 45,207 298,937 335254 260,175 EPS 6,564 43,453 48,732 37,819
FEALT 2| 43,606 45,284 48,255 56,435 BPS 62,995 105,710 153,703 190,783
SRR ZH] 3,321 3,683 2,945 2,354 CFPS 13,522 50,723 56,333 46,547
Al 2HEEEA (012) 683 683 683 683 DPS 1,668 1,668 1,668 1,668
EAgE sigss -68,512 -66,913 -84,323 -60,107  Valuation (tH)
[ HEZIS) -47,372 -55,000 -75,000 -50,000 PER 183 6.8 6.1 7.8
SR HE(FS) -4,617 - - - PBR 19 2.8 19 1.6
=8NES 3T -9,045 -10,432 -7,842 -8,627 PCR 89 5.8 53 6.4
pULst ,3_413% -13,478 -11,109 -11,061 -11,061  EV/EBITDA 75 3.2 24 23
I3 8RAEY 4,655 - - - Key Financial Ratio(%)
AIZeFHese -46 - - - ROE 10.8 515 376 220
Az2oEZ - - - - EBITDAO|XIE 271 59.5 587 51.1
== -9,897 -11,108 -11,060 -11,060 HAHlE 29.9 211 155 129
e = 4,151 154,307 279,379 285995 &HAHIE -23.1 -36.3 -52.1 -64.4
7|z LA AL 53,706 57,856 212,163 491,542  OHEHHIHE(X) 6.0 7.9 6.0 54
7| LG USRS 57,856 212,163 491,542 777537  MIALS|IME(x) 6.4 8.8 6.7 6.0
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Rp =20l SEZt e
= e ™ FEES T T e EST A
2024-07-05 Buy 101,000 -16.1% -13.1% 468,600
2024-07-31 Buy 97,000 -19.6% -14.3% 261200
2024-08-06 Buy 87,000 -17.7% -7.8% '
2024-09-27 Buy 77,000 -20.6% -20.1% 253,800
2024-10-08 Buy 76,000 -24.2% -19.7% 146,400
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3% 39,0002 v ‘ 2 sses o ‘10 26‘03
o 1o a0 010 407 241 505 25 !
2025-01-08 Buy 68,000 17.8% 9.1% <o1sl P,
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
o HOM ZEY 7|Z0Z s 7|t 1__ 245101,
- BAS Sl 222 1%0/4 BesiT U] AL
SExEAMel 1 P aHY Jlgiel ZAS BESIT Al s,
& BOAE JIHEAE Y A 3A0P E-mailS S £510] ALI0 HIEE ARO| geLich
- BAKS 6747 S YIRi0] QUIEH WaT B ZBALE HOfSiR| QLI
- g BN AN LRSS E°|°| o7 Mt YIEst Lo, QHio| HEtst 20|t ZHY 10| AAEINSS FolEhIt
2 2aztat ExRle| ZAUENES 57| Y5t HUAR0|N, mEt, £ AR0| of3t Sxfto] EXAD| CHsf ofst X0l ZURRRE ARE 4 9OH, OjH HRUT At I
SIAfe] 57t B0 A, AL = CHOJE & SILICH SERIY 0= ois SULAA WA Mslo] USS ZASHAY HELIC
[EAtelA]
£234 EAs NYEH ExsT
ZE2EROAS 5 14T 2HY FUkHH| HYESO 04 4SS g, AHE7|E MOl AJRHIZTHH] HRH|S0| HEIE S35t %Y
- Buy(0f4): £ Z7jthH| +15% O[4 - Overweight (M| Z&icH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (&
-Sell(fz): Y Z7HHH| -15% 0|4 * Underweight (H|S%4)

[EASE HIE 2026-06-30 7|&]

SHESR) e
10.2% -

o
89.8%




