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(2¢) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E  4Q26E 2025 2026E  2027E
U 79.1 74.6 86.1 93.8 133.9 159.4 177.2 182.3 333.6 652.7 872.1
QoQ/YoY (%) 4% -6% 15% 9% 43% 19% 1% 3% 1% 96% 34%
DS 25.1 27.9 33.1 44.0 81.7 117.7 132.0 140.2 130.2 471.5 702.9
Memory 19.2 21.2 26.7 371 74.8 110.6 124.0 131.1 104.1 440.5 656.0
DRAM 13.2 14.1 18.6 27.8 55.4 81.0 90.4 95.8 73.6 322.6 489.5
HBM 1.3 1.3 2.7 3.3 4.2 5.3 7.0 8.7 8.6 252 81.6
NAND 6.0 7.1 8.1 9.4 19.4 29.6 33.6 35.4 30.6 117.9 166.5
Foundry/LSI 5.9 6.7 6.4 6.9 6.9 7.1 7.9 9.1 26.0 31.0 46.9
DX 51.0 43.6 48.4 443 52.7 44.6 483 44.2 186.4 189.7 1921
MX / Networks 36.5 29.2 34.1 293 38.1 30.6 34.6 29.7 1291 132.9 136.4
VD / DA 14.5 141 13.9 14.8 14.6 14.0 13.7 14.5 57.3 56.8 55.7
SDC 5.5 6.4 8.1 9.5 6.7 6.6 7.5 8.8 29.6 29.6 335
Harman 34 3.8 4.0 4.6 3.8 4.2 4.2 4.4 15.9 16.6 16.7
o 6.7 4.7 12.2 20.2 57.2 82.8 94.7 99.2 438 3339 522.2
QoQ/YoY (%) 3% -30% 162% 65% 184% 45% 14% 5% 34% 663% 56%
DS 1.1 0.5 7.1 16.5 53.7 81.3 92.8 98.4 253 326.2 5143
Memory 3.3 3.0 7.6 17.9 54.8 82.9 94.2 99.9 31.9 331.8 512.5
DRAM 3.9 3.2 6.7 15.7 431 62.7 70.8 75.1 29.6 251.7 393.5
NAND -0.6 -0.2 0.9 2.2 1.7 20.1 234 247 2.3 80.0 119.1
Foundry/LSI -2.2 -2.5 -0.5 -1.4 -1.1 -1.6 -1.4 -1.5 -6.6 -5.6 1.8
DX 4.7 33 35 1.3 3.0 0.8 0.7 -0.7 12.8 3.8 3.1
MX / Networks 4.3 3.1 3.6 1.9 2.8 0.8 0.7 -0.4 13.0 3.9 3.2
VD / DA 0.3 0.2 -0.1 -0.6 0.1 0.0 0.0 -0.3 -0.2 -0.1 -0.1
SDC 0.5 0.5 1.2 2.0 0.4 0.3 0.8 1.1 4.2 2.5 3.2
Harman 0.3 0.5 0.4 0.3 0.2 0.3 0.4 0.4 1.5 1.4 1.5
gdAo|dE 8.5% 6.3% 142% 215% | 42.7% 519% 53.5% 544% | 131% 51.2% 59.9%
DS 4.4% 1.9% 215% 37.4% | 65.7% 69.1% 70.3% 70.2% 19.4% 69.2% 73.2%
Memory 173% 142% 285% 482% | 732% 750% 76.0% 762% | 306% 753% 78.1%
DRAM 295% 229% 363% 56.6% | 77.7% 77.5% 783% 785% || 402% 78.0% 80.4%
NAND -9.2% -3.1% 10.6% 23.5% 60.5% 68.0% 69.8% 69.9% 7.5% 679% 71.5%
Foundry/LSI -37.1% -37.1%  -7.6% -206% | -163% -220% -17.7% -164% | -254% -18.0% 3.8%
DX 9.2% 76% 7.2% 2.9% 5.6% 1.9% 1.4% -1.5% 6.9% 2.0% 1.6%
MX / Networks 11.8% 10.7% 10.7% 6.5% 7.4% 2.6% 20%  -13% || 10.1% 30%  24%
VD /DA 2.4% 1.3% -1.0% -4.0% 1.0% 0.3% -0.2% -2.0% -0.4% -02% -02%
SDC 9.3% 84% 144% 20.6% 5.6% 45% 103% 12.1% | 14.2% 85% 9.7%
Harman 81% 12.0% 10.9% 6.7% 5.5% 83% 10.6% 8.6% 9.4% 83% 9.2%
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CH2 F2 I

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E  4Q26E 2025E 2026E 2027E

gy 1,451 1,390 1,375 1,440 1,465 1,450 1,440 1,430 1,414 1,446 1,405
£312(Gb, M) | 25,289 27,952 32,048 32,802 33,759 35,108 36,029 36,622 || 118,091 141,518 173,007

DRAM QoQ/YoY 1% 1% 15% 2% 3% 4% 3% 2% 9% 20% 22%
ASP($/Gb) 0.36 0.36 0.42 0.59 1.12 1.59 1.74 1.83 0.44 1.58 2.01

QoQ/YoY -20% 1% 16% 39% 91% 42% 10% 5% 22% 259% 28%

£7312HGb, M) 668 868 1,606 1,751 1,978 2,374 2,968 3,561 4,893 10,882 21,030

HBM QoQ/YoY -66% 30% 85% 9% 13% 20% 25% 20% 6% 122% 93%
ASP($/Gb) 1.30 1.1 1.24 1.31 1.46 1.54 1.63 1.71 1.25 1.61 2.76

QoQ/YoY -15% -15% 12% 6% 12% 5% 6% 5% -7% 29% 72%

£52(Gb, M) | 24,621 27,083 30,442 31,051 | 31,780 32,734 33,061 33,061 | 113,197 130,636 151,977

we QoQ/YoY 7% 10% 12% 2% 2% 3% 1% 0% 9% 15% 16%
DRAM ASP($/Gb) 0.33 0.34 0.38 0.55 1.10 1.59 1.75 1.84 0.41 1.58 1.91
QoQ/YoY -6% 2% 1% 45% 101% 45% 10% 5% 28% 289% 21%

£73l2(GB, M) | 54,959 70,347 77,382 69,411 | 75,659 77,928 79,487 80,282 | 272,099 313,355 359,054

NAND QoQ/YoY -10% 28% 10% -10% 9% 3% 2% 1% 2% 15% 15%
ASP($/GB) 0.08 0.07 0.08 0.09 0.17 0.26 0.29 0.31 0.08 0.26 0.33

QoQ/YoY -15% -4% 5% 24% 86% 50% 12% 5% -8% 228% 27%

E3H2HM) 61 58 61 60 59 54 52 56 240 220 224

P QoQ/YoY 17% -5% 5% -1% -3% -8% -4% 7% 7% -9% 2%
2OEE ASP($) 326 270 304 244 345 293 337 282 286 315 341
QoQ/YoY 25% -17% 13% -20% 41% -15% 15% -16% -3% 10% 8%

Az SRIEAEH

SH3 AR SEZTL Y

() |2

BPS 132,451 2026 'H~2027 A BPS Ho

Target P/B(EH) 27 2|2 570 P/B HHE AT +30% &2
SEZ} 360,000

RES 220,500

A5 01H(%) 63.2
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S ARE GA 9| §{0] Ofwet FR0l= Ofmet FEHZE FA, HIE, 1E, HY, g 4 ELICt
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FAZRE Y RASE/FACE Hig

Z22H U AZ2H E2PIZE 1271 (RH7|IFY S7i0H| 2AUE=0| oA SHAQES o|0[§h YA ER0IA HIE(%)
- STRONG BUY(@t4) Z47|12Y 71| +50%0|4 0%
- BUY(@=) 27|12 Z7|CHH| +15%0]4 ~ +50%0|2¢ 95%
- HOLD(EE) 27|12 Z7iCHH| -10%0]4 ~ +15%0|2t 5%
- REDUCE(OHE) FA712Y Z71CH] -10%0(2¢ 0%
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2 27HERIOIH U AT HELS )
= = Thes b AARRH005930K5) 271 2 227t 20|
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4012 Exo|H  2HIKS > Cieh O AE: 012
e SR g | wmogy 2nemioy =% el
0240514 Buy 107,000 5] 264 -186
040627 By 107000 14 23 186
2040708 Buy 110000 iLE] 289 202
20040708 Buy 110000 5] 289 202
20240801 Buy 110000 5] 26 271
0040912 Buy 91,000 iLE] 314 289
241010 Buy 82,000 5] 302 256
20241101 Buy 82,000 5] 21 84 (@)

W47 By 80000 14 35 306 400,000 - U —— SRS
360,000 A

- 14 - - .

0041209 Buy 77000 iLE] 295 271 320,000 |

0241230 By 75000 iG] 275 236 280,000

20050108 Buy 75000 5] 2 252 240,000 A

205003 B ] - 7 200,000 7

Ly 72000 14 195 22

160,000 -

005052 Buy 72000 iLE] 169 22 120000 |

005049 Buy 72000 iG] 91 22 80,000 1

20250729 Buy 84,000 1 77 168 40,008 1

20250801 Buy 84000 = 72 163 2405 2408 2411 2502 2505 2508 2511 2602 2605

005102 By 140000 5] 284 256

20051031 Buy 150000 5] 287 74

2060107 By 170000 19 -184 184

2060109 By 180000 ] 17 98

2060130 Buy 210,000 5] 79 76

gty
60504 By 350000 1
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