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Mobile DRAM

Graphics DRAM

Consumer DRAM

Conventional DRAM

DDR4: up 120~125%
DDR5: up 110~115%
Blended: up 110~115%

DDR4: up 95~100%
DDR5: up 93~98%
Blended: up 93~98%

LPDDR4X: up 58~63%
LPDDR5X: up 58~63%

GDDRé6: up 95~100%
GDDR?7: up 95~100%

DDR3: up 75~80%
DDR4: up 75~80%

up 93~98%

DDR4: up 10~15%
DDR5: up 10~15%
Blended: up 10~15%

DDR4: up 10~15%
DDR5: up 10~15%
Blended: up 10~15%

LPDDR4X: up 10~15%
LPDDR5X: up 18~23%

GDDR6: up 0~5%
GDDR7: up 8~13%

DDR3: up 3~8%
DDR4: up 3~8%

up 13~18%

DDR4: up 40~45%
DDR5: up 40~45%
Blended: up 40~45%

DDR4: up 43~48%
DDR5: up 43~48%
Blended: up 43~48%

LPDDR4X: up 88~93%
LPDDR5X: up 93~98%

GDDR6: Up 40~45%
GDDR7: Up 40~45%

DDR3: Up 45~50%
DDR4: Up 45~50%

up 58~63%
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HYAKE o= |5
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

PC/EHES

"Illl'. 450 1 - 100%

34%

7%

30%

AHZPH mloT = MHG/XFE

22%

KHxF/Ql

500 r 105%

400 -

23% F 95%

25% 25% » 350

43% 300
250 4
200 -
150
100 - - 70%
50 - r 65%

- 90%
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- 80%
- 75%

[ 60%
1Q15 2Q16 3Q17 4Q18 1Q20 2Q21 3Q22 4Q23 1Q25
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Xt&: Wind, Ot453
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1) GAA(Gate-All-Around)

S UAlE JJer RO, st

YtC 4| Overweight

GAAE H[O|E} 1

-
:1:

O
of XHE M 52 TEME +

GAAE T IRR.SR| APFE 3nmet 2nm FAO| MTE
nm2nm 33 WY 82 MOte $Y BN U O Be EUTAHS YO
M2 HE S PHE U £0) ME OMUIBIOR 5 WD T 18 e
FnFET ol £2gls & CPU 9 ASICS IHICH{E 20| EMT|AE F7H ofjet &3y
AN EBAAE 22 M DX, B BR7HE) S0l HXOfofor Bict,
Al GPU-ASICY| CAAE 3nm ! 2nm 5759 M EGHX|AH LXLL
DM DS 3ol 92, A TEES ASUICL WY CiRRY G
O, 42-RUTA8 ¥R S FO2 MEOH YO WU 0/F §
3y olE £ HE UL, HHY PF LS PH 5 ¥ 4 A

7|1 FInFETE ‘g5 T2 Holl fin 7S ==40F WX, GAAE ULAE & XIS 2
2L 4 71 o 24 R0l §& U 50| Al CPU= 3 Tt

27017| TR0 GAA 72 X qapt 30,

T2 GAAE B HO|E O] TS ROt THE

2t 7] 20| 049 Q0K HE X0

£Q 40| A7t HO{7t QTECH EOF inner spacer B
A QEIUOY SE Fa W2 Fuict

Mo LtAE ¥

5 SA

(0]
oz

g IPYOlN et A
£ 5 Mo =2 HAHoKor of7| Ti=of of¢
CULAE J9E &td AEY

£0| 2nm O[ofoflMs EZX|AE FIIED MX; 27t & FA0X|1 QT HLAE
37| 8 FX BXOF EMX|AY &Y HUZ ALY TIR0|H,
T8 47. FRnFETY} GAA 32
Gat G Hi=dE
o= Channel ate Channel
Gate
- = -
STI
Channel Channel
FinFET Gate-All-Around
3 Gates on channel 4 Gates on channel

TE: LXqol 2, o5
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2) Backside Power Delivery Network(BSPDN)

Backside Power Delivery Network(BSPDN, $H ™M= Fg)= XA|O SrteX| M2 35 F
A2, A2 U 80 7P S8 7l F OfHO|T 7|E BHEN
i 1 350 2% O[T HHEOM O|RO{RL:., J2L 57 UMt EMX|AH
He F7t= lof s LY SHQF T o SH7F Y20 TS 7|E t

A UetD ek

-4
e
=2
el
ir
=
ot
=

SO| Al GPUg AH|THO| 44 QFEOIM TkW +&7/X| S710fd 7| TiEo)| rP8Xel
U= 50| 0% 3200, HE i 7|8 FX0Me Mo i S 8 el 52F
O M2 TTOM &0, ZIHCo2 il T S719F U &4 SA7F 46Tt

BSPDNZ O[2{3F ZH|E OHZ0F7| Kol T BidS Yojm THO=Z O|FA7|e FEL
q 15

0
4alo|ct 0|2 Suf e

[¢]

I} Intel& PowerViagt= 0|02 BSPDN 7|&2 &

Al XEIE 878011 backside power rail M&S ZH[OFL e He=2 LHH UM, SO

A HollM e ERMX|AH g5 XHEC OPgHQl T sgut YE M| FRY0| HEH
(0]

3710t 7| TEof BSPDN L2780 B HX[L U

CRF BSPON @IA| 7|&% o] &2t 09 Ot JOIE 28 Jtg IPFol 7|A oy
M HUT SUHE HX| YU EOF backside £E
7 SR, 280 =70t
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& Frontside Power Delivery Backside Power Delivery
M 33 9 9lo|m T (frontside)ofl M M2 B3 9lo/T D (backside)oflM T 3
eIl fafSEes MT M HHEMO0| FY 5455 57 Aot HHM 22
b4 2 (Routing Congestion) ojo Alst 37 oot
MY ZKIR Drop) 57t EES
MY-HIA = A X|H(RC Delay) 39t 2tA
U FZ28(Signal Integrity) HEMd MY Y = FAS e
Ml =2 . (Cell Utilization) X|eHH GEAS
ERX|AH L& Y Y XX U v HHZ L= Fot
He g 37 OMe Al 3ol ofut T A Y U 92
Al/HPC {844 (Al/HPC Compatibility) ot Z=xf 0o oz
g & JuEos te T TSV/MEYO R Ho|& It
Hx ol HOEOR We 0e &2
i 7| Intel PowerVia, TSMC SPR

HE M& 573

THAl 27X
—a =

7|Z FnFET 7|8t 2%
5nm O™ tHeEE

2 1 58

Intel 18A, TSMC A16 0|%

A/HPCE DHMH.1UE The

Xtg: TSMC, Semi Engineering, OfLH5
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BiX[Ot= 2.5D D71 FAC M2 QHENE KON S FHY + A7 TR0
GPUSH HBMS TCTHEZ o2 ¢iZet & 9ict ®xf Nvidia®) GPUS CoWoS 7|HHo 2 A#AL
&1 o, o2 QIolf CoWoS CAPA X0 Hofe 1 T,

£7| CoWoSe 2 #e|& QAHIEX (gt X221 CoWoS-S FHO|ALt. 2Lt CPU L0

Cigotz QMo B[8ar YEZS AO|X M7t Hosith oo T2 XZ2ojle

RDL(Redistribution Layer, XjjgfjAd) 7|9k 32EQI CowoS-Ru} 0f0|E2|E 2ZxQI CoWoS-L

58780 HX|1 Ut} 50| CoWoS-L2 BAPH T &2 AIHEME HB0of1 Lf
s A

0T RDL XS AMBOs W02, 4

XME 718 7le2= CoPoS7h = QUL CoPoS= #IOJT 7|8t CowoS7t

I 719F 8782 8o Uiy A2 = 71204 Ag CPUE HBM 7l 57
U THFIX] BHO| U= 0 7| TiEof IHE (g = BR/E0] HX|L QT o
CoPoS= OFY 7|&X dHi7 Et. HIEMOZ TiE ¥ ¢y, 2Ho] e 4, &

2%
4, U% 71 +& 24 50 UG-

t
|

(@]
g o rC

olo

WA CoWoSE EUTH 2.0 WIEL T 4 AU AHl= TSMCZ EYOY Intel, SPL,
Amkor & 402 UMQICE 25 L 7|E TSMCIt & 7.40P9| CAPAS E.8011

= 702 3L, Intel, SPIL, Amkor?t & 1.98P30| CAPAZ H§ 301 Zo2 H*Er%l‘—r.
2.5D L7152 GoJH HET0l 2 Al Mol E+H22 0|85 e 7|80)7| HIEY, +8
2t fIfEd| Soror RloH, sedMlE EoF CAPA o YForl

20261 4E7(0]= TSMCS ZLU0H Z4| 2.5D CAPAZL 1381g0]| 0|2

f

Chip Last
Logic + HBM/Logic

Interposer

Interposer +LSI Interposer

Silicon g m RDL g m RDL g m

~ - -
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T ® 50. CoWoSY E%

YHEA|

90
70
50
30
10

(10) -

1Q23

1Q24 3Q24

3Q25

=2 CoWoS-S CoWoS-R CoWoS-L
72 32x My M| HEY RDL 7|4t QIE{ X RDL + £&2 d2|2 =23X|
S EX A0 +Z Hid Yo U HBM ¢ UHH-MqH| & S A + DY S 29
Ol XX X Full Silicon Interposer RDL QIE{ XX S8 Me|2 ds8ix| 7|8t
O] M| M 5 e =& dEoE G =2
H|& 71 H dHo 2 MY Ft~=S
HA &4 dIElZ 37| HTE &XY Q5 L
8 ng Q4 dEoz G L
M FZ(Signal Integrity) e 4 JUEo 2 Kot L
+& 2Y = dEoE G =2
& AEY A (Thermal Stress) =] dEoE GE CTE mismatch Of# &Y
YL Ho| = e =& = e =&
*8 =75 X1 ‘g5/HBM HZE HE /M S B8 B5/HEM/MHE 2F
g ANGAZ/A D Ui U Y YHHEg Bg s + UEE 29
= H]-&/+&/HE KXot i Y& Mo 378 SYZ/BTEAS HOof
Xt&: TSMC, oft5
T E 51.2.5D I{7|3 CAPA o] Y Y
FSEYIeY
H3/9) nTSMC mintel
150 +
130
130 - 122
108 mm
110 4

1Q26F 3Q26F

Xt&: Trend Force, OfLIEH
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Al Ho[Ef OIS 271t

CPOE&

400G-800G-1.6T H4o2
712 32 B 1Y 22 SIS

25|

208h 24 5

YE 2| Overweight

4) CPO(Co-Packaged Optics)

CPOTH AQIX| ASICOILt Al Z7F47] Hat -S4l AT (Optical Engine)z T IH7|X| U E&=

HEZ QIETH YX|0f| 7|0t XM FEL 71£0IT. 7|& HOoIEAE HEXT FX0
ME YEMAHE AQX| TMHO| HAOLD, ASICIH HRE AfO|E PCB 7|8t 12| HiMog
HZYHT}, J24Lt 2nm 0|0 MTHEZY, BSPDN, HBM, O{ERHA T Ti7|% J[8F Al &9 Go|
B M2| 950 HrEAH FE= D GPU 7t H0[H O|FH0| S50l T2t Al GO[EXIEo
M 23 YEYI &E7} 400G, 800G, 1.6T O|4 02 EI0HHA 7| & 2EO| OHA|7} w2
A BT,

CE 52, 7|2 Y EAIHE 0|28 SA 22

[

Electric signal

. ASIC
|\ (Switching chip)

Package Substrate

Switch PCB

Optical Transceiver

Xt2: FiberMall, OtLFS#

EH 53.CPOE 0|83t S4 12

XI2: FiberMall, OtLI5H
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CPOE  JFY 2 BN WYl AL AMDF X AB|CL ASCOIM AYE £D4 SerDes Me
NE £N-UYH A6 ZHE PGB LIRS W7 OISUIGIM AT 2% XOh FAP| 7MY, 4 57 2N Yo

Z017| st Cf. 0|2 Z2&017| 2folf DSP, 2E[O|H, OFO|X &2 F7F 927F QO[T 0|5 F
[o]

AL IS YUY ANE A S ML AHUID WAL FII| €lo| HLh Su] Al GoJERIEINE GPU
OISAPlE 32 7t CO|E FAHO| ZFOIA YEYT X TN AlAY Ho| Ay 222 xX|op]
AEIACE

CPOL O[2igt BiZ OIZUP| Qo FHY 7|5 A HOR oSN F, IEXH
20 M| B XL FADE ot 20| OfU2E, & oI YXlolM FA FULE
g 50 1

@l YHLE BOH OIS HAVE TECL 0|5 SO HY| AEHUE Lojg 3N
02 20| MY 1Y HHY 4+ ATt EF ¥ /O DYHOZ HiKY 4 9U0f YT
51.2Tbps, 102.4Tbpsg XL AQX| FTEHNEZ 52 0}, H{ Broadcom, Nvidia 0| Al

GOIEIIEE XHMICH HIER S 7|&2 CPO 7HEE XM= Lot UG,

E8 54. 712 22B0IME AU WS 6% HNTA MLAN Y W5 57} Hopy

Substrate
(OXoXcXcNoNCNONONORORONONONOX 2

PCB

e = Interface Losses

X}t&: Broadcom, OfLEH

£8 55.CPOOJME dle MY H27t STHAOE Foty

ASIC | OE | TX/RX

0000 00O PLS
Substrate
0000000000000 OO0

PCB

OE = Optical Engine PLS = Pluggable Laser Source 9 = Interface Losses

X}2: Broadcom, OfLtSH

OfLIEH - 27



o2 Ea| Capex 27} 4|

S2Y Yol Al YEIE Y
I HHEE B 7Hs

22 HAHEE 79 ¥E

gz A

4. K22 2 T2t Capex A& JY

Ul Al Y71 ] 7t5. 22 GHEE 7Iws ¥E

K

TSMCE TE2 49T, Intel 59 HEF BY NSO SXF IS 20274 Ay
FHE 03 B0 Tesa® AIS 2Up BHOR AALS AZY F-O|CY, TSMC CAPA
7t EOIEY 0P| R0 AgHT LR E 22 YHSREE 2017 UL 4y

FI

o2 MAET) Intel 0]39| 21403 T Olofi NvidaZHELS] K|S SXtof AT
grofot Bl =M|E 20| QUTk 0|, Al Me/EO[EHIEY CPU ETf3O| 37t J|gtoR
WU AH 0| Jtasle o2 WUSCh 32 Irecel oHSo Capex 3719
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et Fab RZ0[ OfFY&|0f O A MS=HO] MRS 0|7 7|,

2026 TIBFQ AT PA FHO) B2H Y SKOO|HA0] MISx SXHe 2027 48[}
x| TIoHe|n | QHISO] A $710] MY 20| Hlof & 202 WU, 202740 of
22| %a 349 4 OEICE Of% Fabofl TSt Sxtz ol
2027~20284 | UHISO AX TABL 019 SO FOB WL, 32 H
g = 7| AN IRA0| BRI ThRoj2tn By
CF SUl W SOl Tivt ZEIBE A%o| Baotel, Hsi2iX| 2SOl Target PERS
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M GHISY F1E S78HY BEO| AXIEL QL. TH| GHSEH LUHoE ot

HEHAEZ Ofpr HOM|, Ol U YHIEQ &X S7MF0| A1 YHSEH Gf=H0[7|

20|} of22] Capex T7t T0IIM HH| AHIS2| 0| S 2HO| A7[Ho= 7P ¢f

MU7| TIZ0|. G A EHSE M £ Y Fab R £0le O8E +&0/0L

QEo2 28 AZI7F Hol A2 201X 0| FFA8S oM. 24 & £2F A &
E JJET. 5

HE0| Hieh #de %

>
o
o
g

S8 56. HHR YN SER HSE

=

7193 J(EES 7%%&#@)%% L ESTICI) Ato|=
AP} 1.730,498 330,000 430,000 296,000 45%
SKuto|Y A 1404024 | 1,750,000 2,750,000 1,970,000 40%
mjoj A 30| 3,181 105,000 128,000 109,800 17%
DojAHO|BEA | 2,823 120,000 164,000 130,800 25%

X ofrad
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T8 57, mojlA#H[0] Valuation

H|1
EPS (%)) 4,788 12m forward EPS
B P/E (X) 38.1 =2Y PN U37E BH B PR
GRIE (%) 30% MS 1QIX|8F Zre ARt 32
A P/E(X) 26.7
HYF7E () 127,684
SEFIL () 128,000
BIHFIE () 109,800 2026.5.14 37t 7|&
T (%) 16.6
M2 o5
T H 58. mojAH0]ZYA Valuation
H|11
EPS (&) 5,650 12m forward EPS
B P/E (X) 29.0 =Ue| BreX| 2578 BH| B PER
IE (%) -
=7 P/EX) 29.0
HP=7F () 163,842
SER} (%) 164,000
G2 () 130,900 2026.5.14 B9t 7|&
I (%) 253
THE: Oit5

TE 59, DoAHO| 27| MY AY(LHZ)
1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F

ofj =4 102.0 100.9 102.6 142.7 137.6 143.9 151.9 160.1 398.1 457.2 593.6
YoY 371% 72% -12% 36% 35% 33% 46% 2% 13% 15% 30%
QoQ -3% 6% 4% 37% 4% 5% 6% 5%
8| 56.3 46.4 45.2 88.2 80.4 83.9 88.9 95.1 230.2 2451 3483
Strip 451 39.5 395 69.5 63.2 72.4 61.9 81.6 177.8 193.6 279.1
Dry Cleaning 7.0 41 2.9 11.5 8.6 10.1 7.5 7.5 291 255 33.7
Bevel Etch 4.2 2.8 2.9 7.2 8.6 1.4 19.5 6.0 233 17.0 35.6
7|8t 45.7 54.5 57.4 545 57.2 60.1 63.1 65.0 167.9 2121 2453
Of &1 &
8| 55% 46% 44% 62% 58% 58% 58% 59% 58% 54% 59%
Strip 44% 39% 38% 49% 46% 50% 41% 57% 45% 42% 47%
Dry Cleaning 7% 4% 3% 8% 6% 7% 5% 5% 7% 6% 6%
Bevel Etch 4% 3% 3% 5% 6% 1% 13% 4% 6% 4% 6%
7|8t 45% 54% 56% 38% 42% 42% 42% 47% 42% 46% 41%
FHole 22.6 20.6 234 21.9 328 35.6 433 28.8 83.9 88.5 140.4
Feo/9E 22% 20% 23% 15% 24% 25% 28% 18% 21% 9% 24%
Yoy 6% -10% -20% 105% 45% 73% 85% 37% 55% 5% 59%
QoQ 1712% -9% 74% -6% 50% 8% 22% -34%
MITHo[e] 24.6 18.5 26.9 22.5 34.6 359 43.0 314 97.4 92.5 144.8
AJZO0IE 24% 18% 26% 16% 25% 25% 28% 20% 24% 20% 24%
O 4.6 -0.1 6.3 3.2 5.0 5.2 6.3 4.6 18.3 14.0 21.1
oIS 19% -1% 23% 74% 15% 15% 15% 15% 79% 15% 15%
£0|9 20.0 18.6 20.6 19.4 29.5 30.6 36.8 26.8 79.1 78.6 123.7
=0/ & 20% 17% 20% 74% 21% 21% 24% 17% 20% 17% 21%
Atg: otEd
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gz A

1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F

o= 102.0 100.9 102.6 142.7 1347 143.9 151.9 157.1 398.1 457.2 587.7

YoY 31% 12% -12% 36% 32% 33% 46% 10% 73% 15% 29%

QoQ -3% 6% -4% 37% -6% 7% 6% 3%

3| 56.3 46.4 452 88.2 77.6 83.9 889 92.1 230.2 2451 342.4

Strip 451 39.5 39.5 69.5 63.2 72.4 61.9 81.6 177.8 193.6 279.1
Dry Cleaning 7.0 4.1 2.9 1.5 8.6 10.1 7.5 7.5 29.1 255 33.7
Bevel Etch 42 2.8 2.9 7.2 5.7 1.4 19.5 3.0 233 17.0 29.7

7|8} 457 54.5 57.4 54.5 57.2 60.1 63.1 65.0 167.9 2121 2453

(RS

L] 55% 46% 44% 62% 58% 58% 58% 59% 58% 54% 58%

Strip 44% 39% 38% 49% 47% 50% 41% 52% 45% 42% 47%
Dry Cleaning 7% 4% 3% 8% 6% 7% 5% 5% 7% 6% 6%
Bevel Etch 4% 3% 3% 5% 4% 7% 73% 2% 6% 4% 5%
7|8k 45% 54% 56% 38% 42% 42% 42% 471% 42% 46% 42%
Yo 22,6 20.6 234 21.9 303 343 41.7 26.4 83.9 88.5 132.7
Foo/9E 22% 20% 23% 15% 22% 24% 27% 17% 21% 19% 23%
Yoy 6% -10% -20% 105% 34% 67% 78% 21% 55% 5% 50%
QoQ 712% -9% 74% -6% 38% 73% 22% -37%
MIHo1e] 24.6 18.5 269 225 320 34.6 41.5 29.0 97.4 92.5 137.1
A0 E 24% 18% 26% 76% 24% 24% 27% 18% 24% 20% 23%
HIA| 4.6 -0.1 6.3 3.2 5.5 6.0 7.1 5.0 18.3 14.0 23.6
oIS 79% -1% 23% 74% 17% 17% 17% 17% 79% 15% 17%
£0|9] 20.0 18.6 20.6 19.4 26.5 28.7 343 240 79.1 78.6 113.5
=09 & 20% 17% 20% 74% 20% 20% 23% 15% 20% 17% 79%

It ot

TH 61. IOAHO|ZG2 ME MY HY(HT) (o 899

1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F

i) Sl 311 347 90.6 51.4 30.1 38.4 105.0 75.1 2155 207.8 2487

Yoy -18% -14% 132% -47% -3% 17% 16% 46% 128% 4% 20%
QoQ -68% 77% 161% -43% -47% 27% 173% -28%

HE 26.2 28.6 84.9 443 245 31.5 98.5 67.0 199.7 184.1 221.5
Descum 7.1 7.8 41.7 135 8.6 8.6 50.3 27.3 86.7 70.1 94.8
Reflow 13.3 147 39.2 253 10.1 16.9 44.0 33.5 96.0 92.4 104.5
HDIW 2.0 2.0 1.9 1.8 1.7 1.9 2.0 2.2 7.6 7.7 7.8
Plasma 3.9 4.1 2.1 3.7 4.0 4.1 2.2 4.0 13.9 13.8 14.4

7|&f 49 6.0 57 7.1 5.6 6.9 6.5 8.1 15.8 23.7 27.2

ui&EsS

HE 84% 83% 94% 86% 81% 82% 94% 89% 93% 89% 89%
Descum 23% 23% 46% 26% 29% 22% 48% 36% 40% 34% 38%
Reflow 43% 42% 43% 49% 34% 44% 42% 45% 45% 44% 42%
HDIW 6% 6% 2% 3% 6% 5% 2% 3% 4% 4% 3%
Plasma 73% 12% 2% 7% 73% 17% 2% 5% 6% 7% 6%

7|&f 16% 17% 6% 74% 79% 18% 6% 71% 7% 771% 771%

FHole 9.5 85 41.2 14.2 7.5 10.1 48.4 258 88.5 73.4 91.7

F2/0/9E 31% 24% 46% 28% 25% 26% 46% 34% 471% 35% 37%

Yoy -38% -46% 189% -67% -22% 79% 17% 82% 228% -17% 25%
QoQ -78% -17% 388% -66% -47% 35% 381% -47%

MIFH0]¢] 17.8 19.2 50.4 19.9 18.0 21.2 61.6 36.5 116.9 107.3 137.4

1014 2.1 1.8 11.5 0.1 3.2 3.8 1.1 6.6 211 15.6 247

HOINME 12% 10% 23% 7% 18% 18% 18% 18% 18% 15% 18%

20|19 15.6 17.4 38.9 19.8 14.7 17.4 50.5 30.0 95.8 91.7 112.7

#0/9/E 50% 50% 43% 38% 49% 45% 48% 40% 44% 44% 45%

ItE: o AHO| 2P A, Ol4EH
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TH 62. DoAHOIZPA ME MY HY(7IE) (Y Yol
1Q25 2Q25 3Q25  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F
iTETT 31.1 347 90.6 494 45.1 68.5 51.2 719 215.5 205.8 2367
Yoy -78% ~74% 132% -50% 45% 98% ~43% 16% 128% -5% 75%

000 -68% 11% 161% -45% -9% 52% -25% 40%
= 26.2 28.6 84.9 443 39.4 61.6 44.7 66.1 199.7 184.1 2117
Descumn 7.1 78 M7 16.7 16.7 25.0 19.5 26.4 86.7 733 87.5
Reflow 133 14.7 39.2 22.1 17.0 30.7 213 3338 96.0 89.3 102.8
HDIW 2.0 2.0 19 1.8 1.7 1.7 1.7 1.8 7.6 7.7 6.9
Plasma 39 4.1 2.1 37 4.0 4.1 22 40 13.9 13.8 14.4
7|} 49 6.0 5.7 5.1 5.6 6.9 6.5 5.9 15.8 21.7 249

ESTES

o= 84% 83% 94% 90% 87% 90% 87% 92% 93% 89% 89%
Descumn 23% 23% 46% 34% 37% 37% 38% 37% 40% 36% 37%
Reflow 13% 42% 43% 45% 38% 45% 42% 47% 15% 43% 43%
HDIW 6% 6% 2% 4% 4% 3% 3% 3% 4% 4% 3%
Plasma 73% 12% 2% 8% 9% 6% 4% 6% 6% 7% 6%
7| 6% 17% 6% 0% 13% 0% 13% 8% 7% 71% 717%
geiolQ! 9.5 8.5 412 12.2 14.4 26.6 16.3 269 88.5 715 84.3
@o0/o/g 31% 24% 46% 25% 32% 39% 32% 37% 41% 35% 36%
Yoy -38% ~46% 189% ~72% 571% 214% -60% 120% 228% -19% 8%

000 -78% -11% 388% -70% 18% 84% -39% 65%
Hx0|2] 178 19.2 50.4 18.7 25.6 38.7 28.0 358 116.9 106.1 128.1
|| 2.1 18 15 43 4.9 73 53 6.8 21.1 19.7 243
ol 2% 10% 23% 23% 19% 79% 19% 79% 18% 19% 79%
2o/l 15.6 17.4 389 14,5 207 313 27 29.0 9538 86.4 103.7
20/02 50% 50% 43% 29% 46% 46% 44% 40% 44% 42% 44%
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gz A

EE L AR 27] Y QY 4 2Y(2Y 3) (@ 22
1Q25  2Q25  3Q25  4Q25 1Q26  2Q26F  3Q26F  4Q6F 2024 2025  2026F
e 79.1 74.6 86.1 938 1382 1760 2081 2087 3009 3337 7310
Yoy 10% 1% 9% 24% 75%  136%  142%  122% 16% 1%  119%

000 44% 6% 75% 9% 47.3% 27% 18% 0%
0HE 7t 51.0 49.0 52.6 495 475 40.0 40.6 376/ 1904 2021 1658
% Sales 64% 66% 61% 53% 34% 23% 20% 18% 63% 61% 23%
| 214 208 213 242 332 417 487 482 77.8 87.8 1718
% Sales 27% 28% 25% 26% 24% 24% 23% 23% 26% 26% 24%
2P 2| 1.0 10.1 1.2 1.3 11.4 1.6 19 12.1 417 436 47.1
% Sales 74% 74% 73% 12% 8% 7% 6% 6% 74% 73% 6%
¥oiolel 6.7 47 122 20.1 57.6 943 1188 1228 32.7 437 3934
g10/0/9/2 8% 6% 74% 21% 42% 54% 57% 59% 71% 73% 54%
Yoy 1% -55% 33%  210% — 759%  1891%  873%  511% ~— 400% 4% 799%

000 3% -29%  158% 65% — 186% 64% 26% 3%
EBITDA 17.7 14.9 234 314 690 1058 1307 1350 74.5 873 4405
% Sales 22% 20% 27% 33% 50% 60% 63% 65% 25% 26% 60%
Yoy 7% -28% 16% 84%|  291%  611%  458%  330% 70% 17%  404%

000 3%  -16% 57% 4% ~ 120% 53% 24% 3%
Mool 9.2 5.8 135 210 58.9 954 1199 1240 37.5 495 3982
A F 002 12% 8% 16% 22% 43% 54% 58% 59% 12% 15% 54%
ol 4| 0.9 0.6 13 14 1.8 19.1 240 2438 3.0 43 79.6
01412 10% 71% 10% 7% 20% 20% 20% 20% 8% 9% 20%
20(2l 8.2 5.1 122 19.6 47.1 76.3 96.0 99.2 34,5 452 3185
20/0/g 10% 7% 14% 21% 34% 43% 46% 48% 71% 74% 44%

EE 2. AYHA 27) Y A2 MY 2Y(2Y V) (©%: 28
1Q25  2Q25  3Q25  4Q25 1Q26P  2Q26F  3Q26F  4Q6F 2024 2025  2026F
mjZoH 79.1 74.6 86.1 938/ 1382 1704 1980 1981 3009 3337 7047
Yoy 10% 1% 9% 24% 75%  128%  130%  111% 16% 1%  111%

000 44% -6% 75% 9%|  473% 23% 16% 0%
0E ot 51.0 490 52.6 495 475 414 430 402/ 1904 2021 1720
% Sales 64% 66% 61% 53% 34% 24% 22% 20% 63% 61% 24%
oy 214 208 213 242 33.2 40.4 46.3 458 77.8 878 165.6
% Sales 27% 28% 25% 26% 24% 24% 23% 23% 26% 26% 24%
2P| 11.0 10.1 1.2 1.3 114 11.6 19 12.1 417 436 47.1
% Sales 74% 74% 73% 12% 8% 7% 6% 6% 74% 73% 7%
gojolal 6.7 47 12.2 20.1 57.6 887 1087 121 327 437 3670
ar0/0/0/8 8% 6% 74% 21% 42% 52% 55% 57% 71% 73% 2%
Yoy 1%  -55% 33%  210%  759%  1773%  790%  458% ~ 400% 4%  739%

Q0Q 3%  -29%  158% 65%|  186% 54% 23% 3%
EBITDA 17.7 149 234 314 69.0 1002 1206 1243 74.5 873 4141
% Sales 22% 20% 27% 33% 50% 59% 61% 63% 25% 26% 59%
Yoy 7% -28% 16% 84%|  291%  573%  415%  29%6% 70% 17%  374%

Q00 3%  -16% 57% 4% 120% 45% 20% 3%
HFo|2l 9.2 5.8 13.5 210 58.9 898 1099 1133 37.5 495 3718
W 12% 8% 16% 22% 43% 53% 55% 57% 12% 15% 53%
ol A| 0.9 0.6 13 14 138 18.0 220 27 3.0 43 74.4
o142 10% 71% 10% 7% 20% 20% 20% 20% 8% 9% 20%
20(2l 8.2 5.1 122 19.6 47.1 718 87.9 90.6 345 452 297.4
20/0/g 10% 7% 74% 21% 34% 42% 44% 46% 71% 74% 42%
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gz A

EE 3. MYREY 4% WY(RY 3) GUIESY
1Q25 2Q25 3Q25  4Q25 1Q26 2Q26F 3Q26F  4Q26F 2024 2025  2026F
Rl o= 25.1 27.9 33.1 440 81.7 125.3 149.8 156.1 111 130.1 5129
B0l 1.1 0.4 7.0 16.4 53.7 92.8 116.3 121.1 15.2 25.0 384.0
F /0|9 & 4% 2% 27% 37% 66% 74% 78% 78% 74% 79% 75%
Memory ojEH 19.1 21.2 26.7 37.1 74.8 118.1 142.1 148.3 84.5 104.1 4833
FYol« 35 2.6 7.9 18.2 54.6 93.3 116.2 120.7 19.3 323 384.8
o9 E 18% 12% 29% 49% 73% 79% 82% 81% 23% 31% 80%
DRAM ojEH 12.9 13.9 18.4 27.5 54.5 84.3 99.7 102.6 524 728  341.1
FYol 4.7 4.2 8.3 16.8 433 69.9 84.4 86.3 18.9 34.0 283.8
o9 E 37% 30% 45% 671% 79% 83% 85% 84% 36% 47% 83%
NAND i) =SSl 6.2 7.3 8.3 9.6 203 33.7 42.4 458 321 313 142.2
Feo|Y -1.2 -1.6 -0.4 1.4 11.4 23.4 31.8 34.5 0.4 -1.7 101.0
G09S -20% @ -22% -5% 15% 56% 69% 75% 75% 1% -6% 71%
non-Memory ojEH 6.0 6.7 6.4 6.9 6.9 7.3 7.7 7.7 26.6 26.0 29.6
FYol« -2.5 -2.2 -0.7 -1.4 -1 -0.6 0.0 0.2 -4.7 -6.8 -1.5
FoIE  -41%  -33%  -11%  -21% -16% -8% 0% 2% -18%  -26% -5%
g AE30| 0 &Y 5.9 6.4 8.1 9.5 6.7 59 9.2 9.4 29.1 29.9 313
FYol« 0.5 0.5 1.2 2.0 0.4 0.4 1.7 1.6 3.8 4.2 4.0
G0/ E 9% 8% 15% 21% 6% 6% 18% 16% 13% 4% 13%
MX/NW i) Sl 37.0 29.2 34.1 29.3 38.1 322 36.9 312 1172 1296 1384
FYol 43 3.1 3.6 1.9 2.8 0.6 0.3 0.3 10.6 129 4.0
F /0|9 & 12% 77% 77% 7% 7% 2% 7% 7% 9% 10% 3%
VD/DA i) Sl 145 14.1 13.9 148 143 14.7 14.1 14.1 56.4 57.3 57.2
Yol 0.3 0.2 0.1) 0.6) 0.2 0.0 0.1) 0.5 1.7 -0.2 -0.4
F/0/9 & 2% 7% -1% -4% 7% 0% -71% 4% 3% 0% -1%
Harman & 34 38 4.0 4.6 38 4.0 4.2 4.4 14.3 15.9 16.4
Fol 0.3 0.5 0.4 0.4 0.2 0.4 0.4 0.4 13 1.6 1.4
G0/ E 9% 13% 77% 9% 6% 10% 10% 8% 9% 10% 8%
Total i) Sl 791 74.6 86.1 93.8| 1382 176.0  208.1 208.7| 3009 3337 7310
Yol 6.7 47 12.2 20.1 57.6 943 118.8 122.8 32.7 43.7 3934
G /0|9 & 8% 6% 74% 27% 42% 54% 57% 59% 77% 13% 54%
Ae: IER, oA
EE 4 NYREY MY WY(RY W) (e9: 22
1Q25 2Q25 3Q25 4Q25/ 1Q26P 2Q26F 3Q26F  4Q26F 2024 2025  2026F
Rl oj= 25.1 279 33.1 440 817 1197 139.7 1455 1111 130.1 486.6
FeolA 1.1 0.4 7.0 16.4 53.7 87.2 106.3 110.4 15.2 25.0 357.6
G0/ E 4% 2% 21% 37% 66% 73% 76% 76% 74% 19% 73%
Memory i =l 19.1 21.2 26.7 37.1 74.8 112.4 132.0 137.7 84.5 104.1 457.0
Igol« 3.5 2.6 7.9 18.2 54.6 87.7 106.1 110.1 19.3 323 358.5
F/0/9 & 18% 12% 29% 49% 73% 78% 80% 80% 23% 37% 78%
DRAM o= 129 13.9 18.4 27.5 54.5 80.8 93.8 96.6 52.4 728 3257
FYol« 47 4.2 8.3 16.8 433 66.4 78.5 80.2 18.9 340 268.4
G0/ E 37% 30% 45% 61% 79% 82% 84% 83% 36% 47% 82%
NAND o= 6.2 7.3 83 9.6 20.3 31.6 38.2 41.2 321 313 131.3
FYol« -1.2 -1.6 -0.4 1.4 11.4 213 27.6 29.9 0.4 -1.7 90.1
Fo/YE|  -20% @ -22% -5% 15% 56% 67% 72% 73% 1% -6% 69%
non-Memory i =l 6.0 6.7 6.4 6.9 6.9 7.3 77 7.7 26.6 26.0 29.6
FeolA -2.5 -2.2 -0.7 -1.4 -1.1 -0.6 0.0 0.2 -4.7 -6.8 -1.5
G09S 41%  -33% -17% -21%| -16% -8% 0% 2% -18% -26% -5%
4 AEg0| O =M 59 6.4 8.1 9.5 6.7 5.9 9.2 9.4 29.1 299 313
FYol« 0.5 0.5 1.2 2.0 0.4 0.4 1.7 1.6 3.8 4.2 4.0
F /0|9 & 9% 8% 75% 27% 6% 6% 18% 16% 13% 74% 13%
MX/NW = 37.0 29.2 34.1 293 38.1 32.2 36.9 31.2 117.2 129.6 138.4
Yol 43 3.1 3.6 19 2.8 0.6 0.3 0.3 10.6 12.9 4.0
F /0|9 & 12% 171% 17% 7% 7% 2% 7% 1% 9% 10% 3%
VD/DA o=y 14.5 141 13.9 14.8 143 14.7 14.1 14.1 56.4 57.3 57.2
Yol 03 0.2 0.1 0.6) 0.2 0.0 0.1) 0.5 1.7 -0.2 -0.4
F /0|9 & 2% 7% -1% -4% 7% 0% -71% 4% 3% 0% -1%
Harman = 34 3.8 40 46 338 4.0 42 4.4 14.3 15.9 16.4
Fol 0.3 0.5 0.4 0.4 0.2 0.4 0.4 0.4 13 1.6 1.4
G0/ E 9% 73% 77% 9% 6% 10% 10% 8% 9% 10% 8%
Total = 79.1 74.6 86.1 93.8 138.2 170.4 198.0 198.1 3009 3337 7047
FYol« 6.7 4.7 12.2 20.1 57.6 88.7 108.7 112.1 327 437 367.0
G0/ E 8% 6% 74% 27% 42% 52% 55% 57% 77% 13% 52%
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1Q25 2Q25  3Q25  4Q25 1Q26 2Q26F  3Q26F  4Q26F 2024 2025  2026F
HFE |
Shipment(1Gb Eq.) 22927 25513 29706 30,759 30,890 32,466 34903 36,407 98438 108,905 134,666
DRAM bit growth 1% 71% 16% 4% 0% 5% 8% 4% 5% 17% 24%
ASP ($) 0.39 0.39 0.45 0.63 1.20 1.73 1.94 1.94 0.39 0.47 1.72
QoQ /Yoy  -19% 0% 715% 40% 93% 44% 12% 0% 63% 21%  266%
Shipment(16Gb Eq.) 35248 44,575 49,125 44128 48297 49,197 50,386  52,461| 168,082 173,076 200,342
NAND bit growth -70% 26% 0%  -10% 9% 2% 2% 4% 17% 3% 16%
ASP ($) 0.12 0.12 0.12 0.15 0.29 0.46 0.57 0.60 0.14 0.13 0.48
QoQ /Yoy  -16% -4% 5% 24% 89% 60% 25% 5% 59% -9%  278%
g AZ[0|
Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
Mobile QoQ /Yoy  -40% 15% 38% 3% -38% 15% 45% 3% 3% -4% 4%
ASP ($) 5338  53.58 5445 5523|5509 5445 5415 5385 5170 5416 5438
QoQ / YoY 5% 0% 2% 7% 0% -7% -7% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 66 70 67 257 270 272
QoQ / Yoy 5% -6% 6% -4% 4% -5% 6% -4% 0% 5% 1%
smart Phone Shipment(Mn) 61 57 61 59 62 59 63 60 224 239 243
QoQ / YoV 17% -6% 7% -3% 4% -5% 7% -5% 0% 7% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP ($) 3379 2782 3140 2629 3447 2827 3141 273.2 2942 2983  303.7
QoQ / Yoy 30%  -18% 13%  -16% 31%  -18% 711%  -13% 1% 1% 2%
VD
Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 890 1048 38 38 37
LD TV QoQ /Yoy  -14% -8% 7% 23%|  -17% -6% 3% 18% 0% 0% -7%
ASP ($) 584.6 590.5 584.6 555.4 572.0 577.7 572.0 543.4 602.0 577.3 565.3
QoQ / Yoy 71% 9% -6%  -12% 7% 8% -8%  -11% -3% -4% -2%
X12: AR oS
EH 6. 22 7Y (2Y )
1Q25 2Q25  3Q25  4Q25| 1Q26P 2Q26F  3Q26F  4Q26F 2024 2025  2026F
gre|
DRAM  Shipment(1Gb Eq.) 22927 25513 29,706 30,759| 30,890 32,466 34903 36,407 98,438 108,905 134,666
bit growth 1% 71% 16% 4% 0% 5% 8% 4% 5% 17% 24%
ASP (%) 0.39 0.39 0.45 0.63 1.20 1.66 1.83 1.83 0.39 0.47 1.65
QoQ /Yoy  -19% 0% 715% 40% 93% 38% 70% 0% 63% 21%  249%
NAND  Shipment(16Cb Eq.) 35248 44575 49,125 44128 48297 49,197 50,386  52,461| 168,082 173,076 200,342
bit growth -10% 26% 0%  -10% 9% 2% 2% 4% 17% 3% 16%
ASP ($) 0.12 0.12 0.12 0.15 0.29 0.43 0.52 0.54 0.14 0.13 0.45
QoQ /Yoy  -16% -4% 5% 24% 89% 50% 20% 5% 59% -9%  249%
g AZ[0|
Mobile  Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ /Yoy  -40% 5% 38% 3% @ -38% 5% 45% 3% 3% -4% 4%
ASP ($) 5338 5358 5445 5523|5509 5445 5415 5385 5170 5416 5438
QoQ / Yoy 5% 0% 2% 7% 0% -7% -7% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 67 69 66 70 67 257 270 272
QoQ / Yoy 5% -6% 6% -4% 4% -5% 6% -4% 0% 5% 1%
Smart Phone Shipment(Mn) 61 57 61 59 62 59 63 60 224 239 243
QoQ / oY 17% -6% 7% -3% 4% -5% 7% -5% 0% 7% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP ($) 337.9 278.2 314.0 262.9 344.7 282.7 314.1 273.2 294.2 298.3 303.7
QoQ / Yoy 30%  -18% 13%  -16% 31%  -18% 711%  -13% 1% 1% 2%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 11.08 9.20 8.62 890 1048 38 38 37
QoQ /Yoy  -14% -8% 7% 23%|  -17% -6% 3% 18% 0% 0% -7%
ASP ($) 5846  590.5  584.6  555.4| 5720 5777 5720  5434| 6020 5773 5653
QoQ / Yoy 71% 9% -6%  -12% 7% 8% -8%  -11% -3% -4% -2%
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T8 7. WRooM

R

G 7K (A ) NEE] EBITDA Target EV/EBITDA | Value H| 11 H| 112
ooy A i
WI=ET 383,257 48 1,854,965 | Peer Group B2 EV/EBITDA X8 | Of 'Qa—n;/a'v“cro”’
HBM 20,774 12.7 263,835
Foundry/LSI 12,690 12.7 161,167 | Peer Group B+ EV/EBITDA & | TSMC, Clobal Foundry
A ZJ0
SDC 4,041 49 19,802 | Peer Group B EV/EBITDA H& LGE‘*EE“:" BOE, AUC
o
Apple, Xiaomi, LG X}
1 N , ) )
DX 4,158 4.0 16,632 | Peer Group B# EV/EBITDA M & Whirlpool 5
Harman 1,748 6.0 10,486 | Peer Group B« EV/EBITDA X&
Sub-Total (A) 426,669 7.2 2,326,388
H P 7| (M) 7= A|7pE g2t R Value
M ZTA 238,980 56,550
oY F4 349 349
Sub-Total (B) 478,658 39,829 | XEIF G A|7t CiH] 30% QI
2HIEAY) +2 Value Value
wa s 147 378 147 378
xrol2 28,139 28,139
Sub-Total (C) 119,239 119,239
ZEIHK| (A ) A+(B)+© 2,485,956
_7'<_AIA AAIA
=T TT
FA S LA~ 5,846,279
FALEF) SEFAS 5,795,963
HPFG7HK| 428,912
SREFTHR) 430,000
M o
S H 8.DDR4 7% 0| TE 9.DDRS 7t7 20|
O —1 P 2%t m2|0jQl(9) & _wey 2%t m2|0[%(9)
300 - 200.0% 430 - 250.0%
N\ 380 |
250 | I 1 150,00 - 200.0%
| 33.0
200 | - 150.0%
- 100.0% 28.0
150 - / 23.0 - 100.0%
- 50.0%
10.0 - / 18.0 - 50.0%
// 0.0% 130
| f [ VU7 L 0
5.0 oY J 80 0.0%
= B e N
0.0 : : : : L -50.0% 30 = : ‘ ‘ : : -50.0%
212 22.2 23.2 24.2 25.2 26.2 231 237 241 247 251 257 261
Xt&: DRAMEXchange, OtLHEH Xt=: DRAMExchange, OtLHSH
CH 10. TLC 512Gb 38 713 0] EE 11. TLC/QLC 1Tb #E 717 0|
$) $)
27.0 - 295 -
22.0 245
17.0 19.5
12.0 145
70 | 95 -
2.0 ‘ ‘ ‘ ‘ ‘ : : : ‘ 45 : ‘ : ‘ ‘ : : :
2411 251 253 255 257 259 2511 26.1 263 26. 2411 251 253 255 257 259 2511 261 263

Xt2: DRAMExchange, OtLH5H

Xt2: DRAMExchange, BHLHEH
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YHEA|

CE 12. £ DRAM UHSQ| 20254 0|3 X7} %0|

](2207204'12'31:100)— A ™ X} SKOIO|Y A ——— Micron Nanya

1,070 -
870 -
670
470 -

270 +
A e —————

70 S —=

24.12 25.2 25.4 25.6 25.8 25.10 25.12 26.2 26.4

Xt2: Quantiwise, OLEH

CE 13, 22 NAND UHE0| 20254 0|T 7} %0]

(2024.12.31=100)

Kioxia Sandisk Winbond
5050
4,550
4,050
3,550 |
3,050
2,550 |
2,050
1,550
1,050
550 W gt
5 — : : :
24.12 252 25.4 25.6 25.8 25.10 25.12 26.2 26.4
Xt&: Quantiwise, OH5H
EH 14, 33 X -ZH HAUH] FUE vs AVGHAL AP1FA EE 15. A4t HBM O =o0| g MY
ol Al Q]
(ﬁ;;—'é AHYERL ATLEH - 1(0‘?080“)7 HBM O 0 HBM H15(2) .
1'600 Or3 WK +E3% FUL(P) ’ 9,000 |
' - 150% 8,000 - - 20%
1,400+ 7.000
- 100%
1,200 0 6,000 - 15%
1,000 - L 50% 5,000 -
4 L O,
800 ) 4,000 10%
0% 3,000 -
600 1 2,000 5%
- -50% ’ ?
400 1 1,000 -
200 —————————L —100% 0 +=-m B B B B B B B B B B B B B B gy
191 201 2101 221 231 241 251 261 1Q23 3Q23 1Q24 3Q24 1Q25F 3Q25F 1Q26F 3Q26F
Xt&: DRAMExchange, OtLHSH Xt&: DRAMExchange, OtLHSH
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EE 16. PBR HiE

YtC 4| Overweight

(€=
400,000

350,000
300,000
250,000
200,000
150,000
100,000

1.8x 1.4x 1.1x

0.7x

PV

50,000

——— —

0 ‘ :
16.1 17.1 18.1

19.1 20.1 211 22.1 23.1 241 251 26.1

Xt&: Wisefn, OtLHEH

TH 17. PER HHE

(€=
800,000

700,000
600,000
500,000
400,000
300,000
200,000

100,000
—

—12.0x

10.0x 7.0x ———5.0x

2.0x

—

A

0 T :
16.1 17.1 18.1

19.1 20.1 211 221 231 241 25.1 26.1

Xt&: Wisefn, StLSH
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2 M2AHE

gz A

EYAIAM (29 4ot CHACHR & (29 Aot
2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
SRR 1,085,249,
UTESSL 2589355 3008709 3336059 7310284 835089.0 195936.6 227,062.3 2476846 646359.0 ]
BIESSIpp 180,3886 186,562.3 202,2355 165809.1 175426.0 28Rt 924072 112,651.8 125847.1 3754186 757,209.5
BIE=SIfel] 785469 1143086 1313704 5652193 709,663.0 SRt 69,080.9 53,7056 57,85.4 2242533 5741923
pnlel 719799 815827 877694 1717921 177,804.8 IIESVEIRSS 36,6474 436231 51,1276 1136969 1376579
Fo|e] 6,567.0 327260 43,6011 3934273 5318582 X TXpAE 516259 51,7549 52,6368 117,053.0 1417213
624 34546 37176 45065 70856 17,0313 7|ELQSX AL 152561 19,0325 18,073.1 40,1905 48,660.4
S&/AAP|YE 887.6 751.0 682.7  (2,336.7) (12,282.5) H-3-FXkAE 259,969.4 2874697 319,257.5 3484788 372,832.7
7 |Ergie| 0] 97.1 335.1 691.2 0.0 0.0 EX[RpAE 20,680.1 243488 313476 482017 54656.1
MHolel 11,0063 37,5297 49,4815 398,176.1 536,607.0 2GR A 89127 11757 17,5755 17,5755 17,575.5
HoLy| (44808) 30784 42747 79,6352 107,3214 QXA 187,2563 2059452 2153048 2310420 2523115
| &A140(2! 154871 344514 452068 3185409 4292856 FEIRAE 227419 237386 294806 26,1106 22,7406
SThAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-S AL 292911 334371 43,1245 431245 43,1245
A XA 1,458,081,
37120(2 15487.1 344514 452068 3185409 429,285.6 4559060 5145319 566,942.1 994837.8 5
prinl{e][e] 1,013.7 830.0 9458 56711 76428 S5 757195 933263 106,411.3 2050749 241,680.9
RlEgH )01 144734 336214 442610 312,869.8 42164238 | 84235 153798 187525 187525 17,5750
N[ B ntioT el 17,8457 50,0482 49,9040 312,1356 420,653.4 oiE S 11,3198 12,3702 13,0394 289968 35107.7
NOPAT 92405 30,0416 39,8344 3147418 4254865 7 |BFR B Y 559762 655763 74,6194 1573256 1889982
EBITDA 452335 753568 90,527.6 440,527.7 5789586 H|-Q5EXH 16,5087 19,0136 242104 459005 54,2068
9 (%) 282 42625 39504 64867 64867 64867
IESMES/ IR (14.33) 16.20 1088 119.13 21.07 7|EH| S Sy 12,2462 150632 17,7237 394138 47,7201
NOPATE7 (8222) 225 3260 690.13 35.19 EES 92,2281 112,339.9 130,621.8 2509754 295887.6
XX (=]
EBTDAZI}S @516 6660 2013 e 34 HEFHE 3532338 3916876 4243132 726,184.1 1'136’8731'
()P0 AS IS (84.86) 39834 3323 802.33 35.19 N 897.5 897.5 897.5 897.5 897.5
(R 2HHQ)2AXIS (7355 132.30 3165  606.87 3477 xEUZ 44039 44039 44039 44039 44039
(X 2HH|QEPS S 71 (7355 132.29 3261 614.55 35.21 HEEY 990 (1,7249) (6,1437) (6,1437) (6,143.7)
2014(9%) 7 |EtEZO| Q| 1,181.1 17,5979 23,0200 23,0200 23,020.0
ojaldodz 1,114,695,
IEESSIE= 30.33 37.99 39.38 77.32 80.18 346,652.2 370,513.2 402,1356 704,006.5 :
EBITDAO|IE 17.47 25.05 27.14 60.26 65.41 H|X|Hf ==X 2 10,4441 10,5045 12,0071 17,6782 253210
NEEY 1,162,194,
(ZX)FYo|olz 2.54 10.88 13.07 53.82 60.09 363,677.9 402,192.1 4363203 7438623 ;
HaARlol0lE 598 1145 1355 4357 4850  A2gex (797213) (933216) “00*608'? <350'179'§ 033*“”'?
E21 | & AT ER (T HAH)
2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
ESTAT:1ET) FogsHITE 441374 729826 85315.1 383,5039 4832265
EPS 2,131 4,950 6,564 46,903 63,418 F7|40Q! 154871 344514 452068 3185409 4292856
BPS 52002 57,930 63976 110216 171987 X% 34100.0 40,0988 497222 47,1004 47,1004
CFPS 7656 11394 14474 65690 85232 LIz 38,666.6 42,6308 469266 47,1004 47,1004
EBITDAPS 6,659 11,094 13425 66040 87,079 Qg2 A0l 0.0 0.0 0.0 0.0 0.0
SPS 38120 44293 49471 109,590 133,123 X| 240 (887.6)  (751.0)  (682.7) 0.0 0.0
DPS 1,444 1,446 1,668 1,668 1,668 7|Et (3,6700) (1,7810) 34783 0.0 0.0
ESToN =10 XpAH/Efo] B (54587) (1,567.6) (9,6139) 17,862.6  6840.5
PER 36.84 10.75 18.27 6.06 448 FEEAS0S (16922.8) (8573817) (68,512.2) (159’4%'?; 003'306'?
PBR 1.51 0.92 1.87 2.58 1.65 EXXRARIA (B 39038 (2917.6) (6316.1) (16854.1) (6,454.3)
PCFR 10.25 467 8.28 432 333 QUXPARFA (BTN (57,513.0) (51,250.2) (47,372.4) (59,467.6) (65,000.0)
EV/EBITDA 9.96 3.60 7.67 3.36 191 J|ErEX LS 36,6864 (31,213.9) (14,823.7) (83,174.6) (31,851.9)
PSR 2.06 1.20 242 2.59 2.13 HegswHIvE (8,593.1) (7,797.2) (13,478.0) (109989) (12,131.3)
X} 24| 2(%) 2SEMSINEA) 23527 66442  5909.0 00 (1,177.5)
ROE 414 9.03 10.85 54.39 4526 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 693 8.19 40.07 3438 B RES (1,0813) (3,5527) (9,489.8) 0.0 0.0
ROIC 3.96 11.64 1458  107.53  134.23 o= (9,864.5) (10,888.7) (9,897.2) (10,998.9) (10,953.8)
CE VISR 25.36 27.93 29.94 33.19 2530 0| E2t 19,4002 (153753) 41508 163,857 325,695.7
A5%]H S (2192) (23200 (23.06)  (46.11)  (61.95) Unlevered CFO 52,0066 7773984 97,602.4 4119722 5331926
O| Xt (HH) 7.06 36.20 7197 46107  640.07 Free Cash Flow (13,4739) 2155763 377930 301,280.6 3904239

ItE: oS
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BUY (22I)

28E271(12M) 2,750,00024%)
MEINS14) 1,970,000

Key Data
KOSPI x| (pt) 798141
522 %| T/A|%(Y) 1,976,000/196,900
A|7F0H(A010)) 1,404,023.7
A7 HEH| (%) 21.48
%“’é?é‘#(ﬁ?) 712,702.4
2 B HRTET 46646
602 B iz 53147
Q|FRIX|E&(%) 5237
FAFFE XE&(%)
oflA70] A0 ©f 8 01 20.50
AFFH 7.50

Consensus Data

2026 2027
TS ARD) 331,569.3  452,1689
YOI AH) 2516563 3422236
20]2l(HA) 2057424 2704726
EPS() 291,777 381,318
BPS(2) 468724 850,204
Stock Price
(Y SKOHO| S A (X}
2,500 T 2(9) 400

2,000 30
1,500 250
200
1,000 150
500 L 100
50
o4 0

255 258 25101 262 265

Financial Data A, %, b, )
EXX| R 2024 2025 2026F  2027F
OfE 66,193.0 97,146.7 350,395.4 468,450.6
Foolo!l  23467.3 47,2063 271,495.2372,3258
MEO[Q] 238854 50,465.6 286,626.5387,457.1
£0[9} 19,788.7 42,919.3224,038.7 280,048 4

EPS 27182 58955 313622 392939
U T 11689 43197 2529
PER 640 1104 630 503
PBR 166 38 409 226
EV/EBITDA 387 766 430 248
ROE 3106 4415 9678 5817
BPS 104,567 167,604 482,613 872,644
DPS 2204 3000 3000 3,000

4

2 4
Analyst 422 rokokim@hanafn.com
RA 2% kygl019@hanafn.com

gz A

20254 58 15U | 7|¥&4 _Update

SKSIOIY A (000660)
22 2= HMZM HEIZE Y2 =

26'd 227| Y 3871 IR 713 Y 7tsd 4E

oz
(o3
e!

tC}. M DRAM

OtLHS O] E 780 52 26'F 287| & 387| DRAM 7S Y
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SE 1. SKolo|4 A0 £7] W 97t 30 7PY W MK HYGRH )

gz A

1Q25  2Q25  3Q25  4Q25| 1Q26  2Q26F  3Q26F  4Q26F 2025  2026F  2027F
ol/ue R 1453 1404 1385 1451 1465 1487 1455 1445 1423 1463 1435
Bit Growth DRAM -8% 24% 7% 7% 0% 8% 8% 7% 23% 22% 22%
NAND|  -79% 71% 6% 0% -13% 79% 11% 5% 9% 24% 25%
ASP Growth DRAM 0% 7% 6% 24% 63% 2% 717% 0% 30%  174% 717%
NAND|  -20% -9% 17% 33% 70% 60% 20% 0% 6% 250% 12%
FTEXT DRAM| 14,111 17,030 19,070  25080| 40956 63,439 74642 79,047 75291 258,083 342,172
(Aei9d) NAND| 3,174 4758 4890 7,540 11273 21802 28365 29,574 20363 91013 125200
Others 353 444 489 207 347 376 41 165 1493 1299 1272
o[ 17,639 22,232 24449  32,827) 52,576 85616 103,417 108,786| 97,147 350,395 468,644
ERES DRAM 80% 77% 78% 76% 78% 74% 72% 73% 78% 74% 73%
NAND 18% 21% 20% 23% 21% 25% 27% 27% 21% 26% 27%
oters 2% 2% 2% 7% 7% 0% 0% 0% 2% 0% 0%
g 100%  100%  100%  100%|  100%  100%  100%  100%  100%  100%  100%
=% Growth DRAM 4% 21% 12% 32% 63% 55% 18% 6% 67%  243% 33%
(Q0Q, YoY) NAND,  -33% 50% 3% 54% 50% 93% 30% 4% 6%  347% 38%
others.  -11% 26% 0%  -58% 68% 8% 9%  -60%| < -19%  -13% 2%
g -11% 26% 10% 34% 60% 63% 21% 5% 7%  261% 34%
ole! DRAM| 7376 9376 11348 16,783 31752 51665 61820 64901 443883 210,138 280,581
(Aoi9) NAND 42 -230 2 2410 5789 14595 20,101 20819 2219 61303 87,640
Others 23 18 37 -23 69 48 59 -123 55 54 53
ol 7441 9,64 11383 19,170, 37,610 66,308 81,980 85597 47,158 271,495 368,274
F9/0/9)E DRAM 52% 55% 60% 67% 78% 81% 83% 82% 60% 81% 82%
NAND 7% -5% 0% 32% 57% 67% 71% 70% 11% 67% 70%
others 6% 4% 8%  -11% 20% 13% 4%  -74% 4% 4% 4%
7 42% 41% 47% 58% 72% 77% 79% 79% 49% 77% 79%
Xf&: Kool A, O[5
12022926 Intel NAND AfS A% mot
EE 2. SKOlo]dA9| 87| 9l HZt £ PP X AN MYSHY H)
1Q25  2Q25  3Q25  4Q25| 1Q26P  2Q26F  3Q26F  4Q26F 2025  2026F  2027F
ol /ey o 1453 1404 1385 1451 1465 1487 1455 1445 1423 1463 1435
Bit Growth DRAM -8% 24% 7% 7% 0% 8% 8% 7% 23% 22% 20%
NAND|  -19% 71% 6% 0% ~13% 19% 17% 5% 9% 24% 25%
ASP Growth DRAM 0% 1% 6% 24% 63% 35% 9% 0% 30%  159% 10%
NAND|  -20% -9% 17% 33% 70% 50% 75% 0% %  222% 12%
TETT] DRAM| 14,111 17,030 19070 25080 40956 60312 69,684 73,796 75291 244747 317,246
ST NAND| 3,174 4758 4890 7,540 11273 20439 25484 26,571 20363 83,766 115205
Others 353 444 489 207 347 376 411 165 1493 1299 1272
o[ 17,639 22,232 24449 32,827 52576 81,126 95578 100,532| 97,147 329,812 433723
TETES DRAM 80% 77% 78% 76% 78% 74% 73% 73% 78% 74% 73%
NAND 18% 21% 20% 23% 21% 25% 27% 26% 21% 25% 27%
others 2% 2% 2% 1% 7% 0% 0% 0% 2% 0% 0%
g 100%  100%  100%  100%|  100%  100%  100%  100%  100%  100%  100%
a4 Growth DRAM 4% 21% 12% 32% 63% 7% 6% 6% 67%  225% 30%
(Q0Q, Yo) NAND|  -33% 50% 3% 54% 50% 81% 25% 4% 6%  311% 38%
Others|  -11% 26% 0%  -58% 68% 8% 9%  -60%|  -19%  -13% 2%
g -11% 26% 0% 34% 60% 54% 18% 5% 47%  239% 32%
Foi0|Ql DRAM| 7376 9376 11348 16,783| 31752 48781 57247 60,059 44883 197,839 256,443
(A9 NAND ) -230 -2 2410|5789 13338 17,444 18049 2219 54620 75120
Others 23 18 37 -23 69 48 59 -123 55 54 53
sl 7441 9,64 11383 19,170, 37,610 62,168 74750 77,985 47,158 252,513 331615
%2/0/9/2 DRAM 2% 55% 60% 67% 78% 81% 82% 81% 60% 81% 81%
NAND 1% -5% 0% 32% 51% 65% 68% 68% 717% 65% 65%
Others 6% 4% 8%  -11% 20% 13% 4%  -74% 4% 4% 4%
217 42% 47% 47% 58% 72% 77% 78% 78% 49% 77% 76%

A1&: SKofo<4 4, o5
F1202239E Intel NAND AP AK &

b

a
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YHEA|

EH 3. YRoo1d

G (LA ) NS EBITDA Target EV/EBITDA | Value H| 11 H| 12
o2 308,931 4.8 1,496,773 | Peer Group B+ EV/EBITDA HE& | SKOIO|H A Micron, Nanya
HBM 33,170 127 421257 | Peer Group Bo EV/EBITDA &2 |  TSMC, Global Foundry
Sub-Total (A) 342,101 8.8 1,918,030
H| QI ZHA| (Al 249) oy A|7FEQH /A et x2e Value
SiFive S 7|E} 1,791 1,791
HIARE ZAl 1,791 1,791
Sub-Total (B) 1,791 1,254 MEIL CHH| 30% 2O
2HIEAY) IE Value Value
a3 s 54,330 54,330
xpRl2 19,318 19,318
Sub-Total (C) 35,012 35,012
ZRIX| (ML) (A+B)+(C) 1,954,296
FA A FA L
FAAHF aregza 4 712,702
FALHF) NEE=SAES 1,516
FURER) e 711,186
HEFTHK|(H) 2,747 939
ERESTE) 2,750,000
xtz: otEY
EE 5 Y4 Fo T B 6. UjEMUC | XXt H|F 30|
(SN e YRR —e— T4 (WEKS) (LAY e 508 DA —e—t|F
36,000 - - 45 36,000 - - 360%
] °
33,000 ® L 40 33,000
30,000 - 30,000 - - 300%
27,000 | P35 27,000
24,000 | L] - 30 24,000 | ) - 240%
21,000 | . \ | o5 21,000 ® \
18,000 | ® 18,000 | / Y - 180%
15,000 \. 20 15,000 \
12,000 I', \. - 15 12,000 I /' % - 120%
9,000 . 9,000 -
’ 000 g [ Yl I ' (14 - 10 , %0e¢! ' [ HS
6,000 14 'ol..' o ‘. 6000 Trr1tte OF o 1 60%
son |10 ILLEEAAARL S {11 | Il'\
0 |I\ 0 ‘ ML 0%
1019 1Q20 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25 1Q19  1Q20 4Q20 4Q21 4022 4Q23 4Q24 4Q25
Xt&: Koo A, OfLtEH XtE: SKoo|H A, oHtEH
EE 7.12M Forward PBR HHiE CH 8. DDR5 ®HE7A F0]
(G)) ENSEST 3.1x 9 — w2t
3,000,000 2.5x 1.9x 430
—1.3X 0.7x
38.0
2,500,000 |
33.0
2,000,000 - 2.0
1,500,000 | 230 -
1,000,000 | 180 1
13.0
500,000 |
80 -
0 ‘ : : ‘ : : : : : ; 3.0 : : : ‘ ‘ ‘
16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 231 237 241 247 251 257 261
Xtg: SKoold A, OptEH Xt&: DRAMeXchange, OfLSH
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CH 9. DRAM?Q| ASP QoQ Growth & gio|elg 20|

YtC 4| Overweight

(=]

TE 10. NANDQ| ASP QoQ Growth %! YHO|AE 0|

ASP QoQ Crowth

BLOIHE(R)

ASP QoQ Growth

BYUOIAS(R)

80% - - 100% 80% - - 100%
60% | - 80% 60% |
0% F 50%
40% et 40% -
- 40%
20% 20% | - 0%
- 20%
0% | 0% 0% - -50%
= 0, | — 10, 4
20% —— 20%
- -100%
-40% | _a0% -40% |
-60% - L -60% -60% - L -150%
1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F
X SKoto| A, OftE Xt Skofold 4, OpkE
EE 11. Yt DRAM % HBM O{E 0] EH 12. Y¥t DRAM ¥ HBM F0|2 0]
AlOH Q)
(BA) ot pRAM THZ  wHBM OHZ  eHBM H| S (=8 m U DRAM B0[9f  =HBM FY0|9
90,000 - 50% 70,000 -
80,000 ° I 45% 60,000
- 40%
70,000 e oo o | ° 50,000
- 35%
60,000
° 1 | 300% 40,000
50,000 -
10,000 - 25% 30,000
et ° s - 20%
20,000
0000 1 oo ® | 159
20000 - @ 0 ] %*f . 10,000
10,000 | _=ul il 5% 0
— 0% (10,000)

1023 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F

1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F

Xt Skoto| 4, ot

SE 13. DRAM MAlelel A9 |5

Xt skofold 4, ofkE

EE 14 NAND HgAAd 209 H|F

mPC =Server mMobile = Graphics

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0%

1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q251Q26E3Q26F

mHandsets = PC SSD
Game Console mEnterprise SSD

100% m UFD+Memory Card Others
80%IIIIIIIII II

60% -

40% - I
20% -

0% -

1Q22  4Q22 3Q23 2Q24 1Q25 4Q25 3Q26F

X}2: Trend Force, Ot

Xt&: Trend Force, OtLHEH
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2 M2AHE

gz A

£YARN (29 Aoie)) CHAHHZR & (9): doie))

2023 2024 2005  2026F  2027F 2023 2024 2025  2026F  2027F
! 32,7657 66,1930 97,1467 3503954 468450.6 SSXpA 304681 422789 69,4581 317,073.1 632,1149
LIESI 332992 343648 384559 516667 630333 XAt 90208 142151 352551 203,8828 480,879.7
=202 (533.5) 31,8282 58,690.8 2987287 4054173 o g XpAE 75873 112051 149238 1488593 409,116.5
Ity 71969 83608 114845 272336 33,0915 ITESTRIRSS 66003 13,0190 18199.1 60,3109 80,630.8
geiolol (77303) 234673 472063 2714952 3723258 THDXpAL 134807 133139 14,2894 473544  63,309.0
2829 (3:8314)  (8529) 38685 46507 80716 7|ELQ S A 13663 17309 17145 55250 72954
&/ L& 15.1 (382  (5646) 104806  7,059.7 H|-QSXpA 69,862.1 77,5763 106,649.6 136,985.1 121,177.8
7 |EfgEQlanl 111.2) 1,309.2 (44.7) 0.0 0.0 EXIRPA 5,808.5 6,5222 171718 232451 26,1756
Aoy (11,6578) 23,8854 50,4656 286,626.5 387,457.1 SR 44412 45815 158508 18867.6 20,3232
SOl (2,5203) 40884 75177 62,587.8 107,4087 QYA 527049 60,157.5 77,5027 102,5832 84,663.7
H&ALRI0(2 (9,137.5) 19,7969 42,9479 2240387 280,048.4 XA 38346 40188 40494 32311 24127
FThAf0(2l 0.0 0.0 0.0 0.0 0.0 7|Efd| QS XAt 75141 68778 79257 79257 79258
%7|20 (91375 197969 429479 2240387 280,048.4 KPR 1003302 1198552 176,107.7 4540582 753,292.7
TZ0|9] @25.1) 8.2 286 0.0 0.0 S5E 210078 249654 373790 887336 107,747.4
(Rl g=m Qa0 (9,112.4) 19,7887 429193 2240387 280,0484 282 119677 75822 136229 262598 26,591.5
pATHIESES: S]] ©,0150) 21,0331 429844 2236484 279,560.5 RIS S 18455 22773 28485 94396 12,620.1
NOPAT (6,059.1) 194504 40,1742 2122115 2691117 7|ELQ. S S 71946 151059 209076 53,0342 685358
EBITDA 59434 360489 611364 2902330 391,0636 H|- QS5 258186 209741 180619 227144 249593
D) g 20131 196174 160513 160513 16,0513
IESLES XS (657) 10202 4676 260.69 33.69 7|Efd| QS 38055 13567 20106 66631 89080
NOPATE7HS T M 10655 42823 26.81 EVES 468264 459395 554409 1114480 132,706.7
EBTDAZIS (7165  506.54 69.59  374.73 3474 P EESTE 535043 739034 1205162 3424597 6204353
(FE)FL0IY37t2 XA TH 10116 475.12 37.14 23 36577 36577 36577 36577 36577
(X|28FQ)A0l5I1e H TH 11689 422.00 25.00 xreqoz 43726 44871 89537 89537 89537
(X ERIX|Q)EPSB 7S Eshl ™ 116.89 43197 25.29 THEX7 (2,2693) (2,191.5) (1,3486) (1,348.6) (1,343.6)
2015(%) 7 |EHEZO| QI | 10141 25321 26769 26769  2,6769
LIESSIES (1.63) 48,08 60.41 85.25 86.54 olalycia 46,7293 654181 106,576.5 3285201 6064957
EBITDAO|QIZ 18.14 54.46 62.93 82.83 83.48 CIRSETEESATE 0.5 123 150.6 150.6 150.6
(FH)F0|2E (23.59) 3545 48.59 77.48 79.48 CES 535038 739157 1206668 342,610.3 620,585.9
HaARl0[0lE 2789) 2001 4421 6394 978 A3guy 249599 129845 (55809) “61'571'§ <438*237'?
FARIE HIOEE (E91: 4oied)

2023 2024 2025  2026F  2027F 2023 2024 2025  2026F  2027F
ESTVEICT)) FogsHIvE 42782 297959 53373.1 242,680.0 298,808.1
EPS (12,517) 27,082 58955 313622 392939 ©7|20(9] (9,137.5) 197969 42,9479 2240387 280,048.4
BPS 76,616 104,567 167,604 482,613 872,644 X7 12,6219 155988 13,306.2 18,7379 187379
CFPS 8098 50619 84870 426156 563,823 27 P2t 13,6737 12,5815 139301 18737.8 187378
EBITDAPS 8164 49517 83978 406284 548705 Qlurrefaol 3322 352.1 509.5 0.0 0.0
SpS 45008 90924 133443 490503 657,288 x| g0l 0.0 382 564.6 0.0 00
DPS 1,200 2,204 3,000 3,000 3,000 7|Et (13840) 26270 (1,698.0) 0.1 0.1
ESToNEAT) Xtat/Exfo] Bis 7938 (55998) (2,8810)  (96.6) 218
PER (11.30) 6.40 11.04 6.30 503 EXpsHIvE (7,3347) (18,004.6) (48,0543) (83,7654) (19,670.3)
PBR 185 1.66 383 409 226 EXRRARZIASID 17040 (566.7) (10,649.6) (60733) (2,930.5)
PCFR 17.47 3.44 7.67 4.64 3.50 SEIALA(S7) (8,325.1) (15,945.5) (27,374.1) (43,000.0) 0.0
EV/EBITDA 2153 387 7.66 430 248 7|EFEXIYS (713.6)  (1492.4) (10,030.6) (34,692.1) (16739.8)
PSR 314 191 4383 403 301 HrgsHasE 8437.1 (7,4151) (1,4450) 10,5417 (1741.1)
TS| &(%) 2LEMNBIHZA) 91842 (6781.1) 24746 12,6369 316
ROE (15.61) 31.06 44,15 96.78 58.17 IHEETHZLA) 36.4 146 44666 0.0 0.0
ROA 892 17.97 29.00 71.10 46,39 7 EmRYS 2.1 777 (6,705.0) 0.0 0.1
ROIC 8.41) 27.70 5035 20652 246.24 HHEX 2 ©256)  (8263) (16812 (20952 (2,072.8)
Ceh VSRS 87.52 62.15 4595 32.53 2138 w30 52 53806 43761 37186 1346021 260,257.1
A9 46.65 17.57 463)  (47.16)  (70.62) Unlevered CFO 58951 368507 617854 3044285 4018382
O|XFEAHH S () (5.26) 17.44 5111 27252 31668 Free Cash Flow (4,0469) 13,8504 258542 1996800 298,081

& oiusd
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YtC 4| Overweight

B30 B U Y SEZ7F 2g
ATt
e
o un Exjo| =2g=xy
500500 - AR} 27TP =Fy A 25 B2 | 7/4/%
26515 BUY 430,000
400,000 26.4.30 BUY 330,000 -17.31% -10.30%
26313 BUY 300,000 -32.90% -24.67%
300,000 26224 BUY 250,000 -22.75% ~12.80%
200,000 | 26130 BUY 222,000 ~22.46% ~13.06%
25.12.17 BUY 155,000 -11.97% 477%
100,000 25.11.14 BUY 140,000 ~26.46% -21.79%
251031 BUY 133,000 -22.83% ~16.47%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 25.10.1 BUY 1 ~13.74% -9 48%
2405 2408 24.11 2502 2505 25.08 2511 26.02 26.05 >10.15 v 5,000 3.74% 48%
25917 BUY 95,000 -9.35% -0.63%
24415 BUY 106,000 -25.83% -17.83%
3197 ¥S U Y SEZVF 22AS
SKOLO|U A
e
Q) Ll E b EE::7
3,05(“;,)000 : SKOtol o & +7TP il e S5 - | 1/2|%|
26515 BUY 2,750,000
2,500,000 26424 BUY 1,750,000 -8.48% 12.91%
2,000,000 2642 BUY 1,600,000 -3277% -23.44%
26224 BUY 1,450,000 34.45 24219
1,500,000 - 450, 34.45% 2421%
26130 BUY 1,280,000 -30.87% -25.70%
1,000,000 - 26.1.14 BUY 1,120,000 -3091% -23.13%
500,000 | 25.11.14 BUY 850,000 -29.80% ~11.06%
251030 BUY 650,000 -8.14% -462%
0 r r r r r r r r _ 0, _ 0,
24.05 24.08 2411 25.02 25.05 25.08 2511 26.02 26.05 251015 BUY 580,000 14.37% 379%
25716 BUY 350,000 ~15.26% 2.29%
E2[ojA HE UY Y E8ZI} 228
moflAHj0]ZFA
e
o um sxo =&zt
205102)0 o ——TojAHo|ZYA 27HTP = = B E 2 T/A%
26515 BUY 164,000
150,000 - 26224 BUY 120,000 -8.66% 1233%
25117 BUY 62,000 -10.92% 46.13%
25520 BUY 50,000 22.95% 10.60%
100,000 | : : :
’ 25.5.16 R k! - -
. — 2518 BUY 67,000 -37.03% 925%
50,000 - 249,10 BUY 59,000 -31.97% -7.63%
2494 ErR k! - -
0 T T T T T T T T 248‘]6 N th d — — —
2405 2408 2411 2502 2505 25.08 25.11 26.02 26.05 < ot rate
EAOA WS U Y SEZ} Y2AS
moj| AA[O]
128
] EL EXolA SE3}
oolo | ——TollA%ol +7TP = < ™ B /8
120000 | 26515 BUY 128,000
26325 BUY 105,000 ~14.46% 876%
100,000 1 26.2.24 BUY 90,000 ~23.84% -4.00%
80,000 |
60,000 |
40,000 |
20000 |

24,05 24.08 24.11 25.02 25.05 25.08 25.11 26.02 26.05
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