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SK 30| L42 U3 20| U HY
(A8 1Q26 2Q26E 3Q26E  4Q26E | 1Q27E  2Q27E  3Q27E  4Q27E | 2025 2026E 2027E
1l 52579 79319 97,829 114855 | 128378 139,467 148833 153,334 | 97,148 344,583 570,011
QoQ(%) 60% 51% 23% 17% 12% 9% 7% 3%
YoY (%) 198%  257%  300% 250% 144% 76% 52% 34% 47% 255% 65%
DRAM 40,852 58,168 72,930 87881 | 100399 108,733 117,185 120437 | 76,323 259,831 446,754
HBM 7257 7626 9706 13454 | 23,199 26036 29253 30536 | 28094 38,043 109,024
NAND 11,727 21,001 24900 26974 | 27979 30,734 31647 32897 || 20394 84,703 123,257
ol 37613 60543 75691 89,573 | 102,005 110918 118430 122,784 | 47,437 263420 454,137
QoQ(%) 94% 61% 25% 18% 14% 9% 7% 4%
YoY (%) 406%  557%  565% 362% 171% 83% 56% 37% || 102% 455% 72%
DRAM 30379 45698 57555 69999 | 81636 83433 95435 98973 | 44341 203,631 364,477
HBM 4434 4246 5722 8907 | 18242 20651 23468 24463 | 17631 23309 86,822
NAND 7235 14845 18135 19574 | 20369 22485 22995 23811 || 2,742 59,789 89,660
AOIAE(%) 715% 763% 774% 780% | 795% 795% 796% 80.1% || 488% 764%  79.7%
DRAM(%) 744% 786% 789%  797% | 813% 813% 814%  822% | 581% 784%  816%
HBM (%) 611% 557% 590% 662% | 786% 793% 802%  80.1% | 628% 613%  796%
NAND(%) 617% 704% 728%  726% | 728% 732% 727%  724% | 134%  706% 727%

Az QAEAZ

SK310]42 22 71

1465 1502 1400 1350 | 1340 1340 1325 1325

Z514(Gh,M) | 24,603 26335 29444 33561 | 32220 33439
QoQ/YoY 3% 7%  12%  14% | 4% 4%
DRAM
ASP($/Gb) 113 147 177 194 233 243
QoQ/YoY 62% 30% 20% 10% = 20% 4%
Z5t(Gh,M) | 3583 3654 4495 5619 5675 6098
QoQ/YoY M% 2% 23%  25% 1% 7%
eV ASP($/Gb) 138 139 154 177 | 305 319
QoQ/YoY -20% 1% 1% 15% | 72% 4%
Z51(Gh,M) | 21,020 22,681 24949 27943 | 26545 27342
wg | QoQNoY 5% 8% 10% 12% 5% 3%
DRAM | Asp($/Gb) 109 148 181 197 | 217 226
QoQ/YoY 9%  36% 2% 9% 10% 4%
Z51(GB,M) | 48054 55161 56596 57,728 | 58534 63452
CAND QoQ/YoY “N%  15% 3% 2% 1% 8%
ASP($/GB) 017 025 031 035 036 036
QoQ/YoY 73%  53%  23% 10% 3% 1%
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CHRICHZ & QAN
[GORRER) 2024A 2025A 2026F 2027F 2028F  (EH:Aloiel) 2024A 2025A 2026F 2027F 2028F
AR 119,855 176,108 469,241 841,864 1243835  Of=H 66,193 97,147 344,579 570,011 685,780
FSA 42279 69,458 253,132 573,652 927,807 Z718(%) 1020 468 2547 654 203
TSR 13646 29916 187,267 496,551 838993  O§&Li7t 34365 38456 45705 46,087 58368
DS KA 13299 18468 27,691 36968 44206  OfEZ0[ 31,828 58,691 298,875 523,924 627,412
AR 13314 14,289 30,208 31,927 36,169 oiof 2 Udkpte|H] 8361 11,484 35459 69,787 83,934
HIRSAtA 77,576 106,650 216,109 268,211 316,029 7|EfE 2 16 37 209 97 20
ER2pA 13,053 23,983 101,516 105,638 109,927 Yol 23,467 47,206 263,416 454,137 543,478
LA 60,157 77,503 110,132 157,757 200,995 Z718(%) M 1012 4580 724 197
J|Et 4366 5164 4461 4817 5106  EBMDA 36,049 61,136 279,409 473,781 581,575
2azA| 45940 55441 63221 62,964 55212 Z718(%) 5065 696 3570 696 228
L) 24965 37379 35943 39356 36344  FQlaol 418 3259 79613 8022 10339
OfRI2HR 13386 15884 22,656 26,386 24,113 0J2}9 374 1435 18171 9457 11517
F=/dO0|A Y 7582 13623 4044 2949 2441 O[ZtH|& 1345 94 581 273 5
7|E} 3997 7872 9242 9522 9,791 Al 220l @)  (564) ®7)  (80) (80)
RS2 20974 18062 27278 23,607 188368 7Bt 1392 3312 62,111 (1,082) (1,093)
HISS0[RP Y 19617 16,051 11,085 1,989 (6984)  MZ&0[Y 23,885 50,466 343,030 462,159 553,817
J|Et 1357 2011 16,194 21619 25852 Z718(%) &4 1113 5797 347 198
AL2EA| 73,916 120,667 406,020 778,900 1,188623  HHOIMH| 4088 7518 65188 60,081 71,99
SIS 73,903 120,516 405,707 778,587 1,188311  ©7|&0|2l 19,797 42,948 277,842 402,078 481,821
ez 3658 3658 3658 3658 3,658 S718(%) sd 1169 5469 447 198
A2Yoiz 4487 8954 11876 11876 11,876 2|2 19,789 42,919 277,477 401,388 480,994
0[2loiz 65,418 106,577 385,596 758,476 1,168200 Z7+8(%) B4 1169 5465 447 198
7|Et 341 1328 4577 4577 4577 HIZ|B{R |2 8 29 365 690 827
H|Z|HjR | 12 151 313 313 313 EPS(Y) 27,182 58,955 389,331 563,192 674,887
A2 73,916 120,667 406,020 778,900 1,188,623 S718(%) sd 1169 5604 447 198
Bl 27200 29674 15129 4937 4543) 2HEPSE) 27,182 58955 389,331 563,192 674,887
=2Uug (93,285) (100582) (329987) (725277) (1,175605) (%) 34 1169 5604 447 198
ddsSEH FREAAE
(T2 de)) 2024A 2025A 2026F 2027F 2028F 2024A 2025A 2026F 2027F 2028F
dYs= 29,796 53,373 265,016 418,715 508,679  FTHA|E(Y)
g712019] 19,797 42,948 277,842 402,078 481,821 EPS 27,182 58955 389,331 563,192 674,887
PN NS 12,582 13930 15993 19,644 38,097 BPS 101,515 165,544 569,252 1,092,444 1,667,331
7 |EH| &2 A0l 4472 4907 353100 3720 2978 DPS 2,204 3,000 40,000 100,000 120,000
S (5600) (2,881) (3370) (6,727) (14216)  “HF0i0|H(kH,%)
fEHHUAEI)  (5,098) (5584) (2,791) (9.277) (7,238) PER 64 110 44 3.1 26
ANDAARA(ZIF 167 (1,059) (15,551) (1,719) (4,242) PBR 17 39 30 16 10
OjUHPZIHZA)  (1,103) 980  (568) 4,230 (2,773) EV/EBITDA 39 77 39 16 07
7IE} 435 2,782 15,540 39 37 Bigsole 13 05 23 58 70
B2z (18,005) (48,054) (112,024) (81,811) (93,785) PCR 34 77 47 29 23
CH |ERAARZEA (1,415) (16,843) (44,353) (9,984) (7,790)  £UM(%)
YI|EA S AL 3) 8 (1,782) (3,669) (3,815) golele 355 486 764 797 792
MH|E2¢ 15946 27,519 47,329 66,255 80,253 EBITDAO|2lE 545 629 811 831 848
[ 47 145 20 0 0 =0 299 442 806 705 703
DA E ©97) (1,058 (1,321) (1,369) (1,372) ROE 311 442 1055 678 489
pI=ETE= (8,704) (1,445) (11,262) (37,604) (80,242) ROIC 251 435 1714 2319 2127
2HUZE7H (7,977) 171 (9,717) (9,096) (8972)  QFdM (HH,%)
227} (732) (1,616) (2,074) (28,508) (71,270) EAUS/A |22 183  (02) @24) ®3.1) (710
HiE 2215 826 1,681 2,095 28508 71,270 f{EHIE 1693 1858 7043 14576 2,552.8
a2 =2 3,618 3,719 142,541 299,300 334,652 O] {2 AlHIE 174 511 4533 1,664.1 1063727
71282 7587 11205 14,924 157,465 456,765  E=M (3])
7Yz 11,205 14,924 157,465 456,765 791,417 Z2MB|148 06 06 10 09 07
Gross Cash flow 77,398 97,602 404,378 627431 733,559 e e b= 6.2 6.0 97 115 120
Gross Investment 55,026 72,154 165,689 146,745 175,118 DRSS 58 64 106 104 94
Free Cash Flow 22,372 25,448 238,689 480,686 558,440 O R5| S 5.2 5.1 95 119 133
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