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2025E 2026E
Total  SKSo|<A ofo|32 ARt Total  SKSIO|HlA ofo|32 Az}
£ £9(A Gb) 190 122 35 33 290 160 60 70
M/5(%) 100 64 8 17 100 55 21 24
dlH|Cjot 22 140 100 33 7 190 120 50 20
M/S(%) 100 71 24 5 1700 63 26 17
HBM4 12hi - - - - 80 57 23 -
M/S(%) = - - - 1700 71 29 -
242 SSIEAEH 2N
[H2] ¢4E HBM &5t & 02 23
SK 30| A
2023 2024 2025E 2026E
4248 $) 19 96 214 282
HBM2E 03
HBM3 15 31 05
HBMS3E 8Hi 63 50 08
HBM3E 12Hi 02 156 152
HBM4 12Hi 03 122
TSV Capa(K/2) 45 130 170 200
Mix(%) 100% 100% 100% 100%
HBM2E 25%
HBM3 75% 40% 5%
HBMS3E 8Hi 59% 34% 5%
HBM3E 12Hi 1% 60% 60%
HBM4 12Hi 1% 35%
P&T TAT Penalty 45% 60% 60% 60%
£3512HM Gb) 1,139 6,460 12,243 15,964
HBM2E 248
HBM3 891 2,327 402
HBM3E 8Hi 4,031 3,208 541
HBMS3E 12Hi 102 8492 9,741
HBM4 12Hi 142 5,682
M2t
2023 2024 2025E 2026E
2B ) 17 6.7 5.1 108
HBM2E 17 07 00 00
HBM3 00 33 07 00
HBM3E 8Hi 26 29 14
HBM3E 12Hi 0.1 15 94
HBM4 12Hi
Capa(K/g) 50 140 150 170
Mix(%) 100% 100% 100% 100%
HBM2E 100% 20%
HBM3 50% 20%
HBM3E 8Hi 29% 60% 20%
HBMS3E 12Hi 1% 20% 80%
HBM4 12Hi
P&T TAT Penalty 45% 60% 60% 60%
252KV Gb) 1,259 5,051 3318 7,026
HBM2E 1,259 822
HBM3 2464 528
HBM3E 8Hi 1678 1,860 1,004
HBM3E 12Hi 87 930 6,023
HBM4 12Hi

22 SR 2| M|
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1Q16 4Q16 3Q17 2Q18 1Q19 4Q19 3Q20 2Q21 1Q22 4Q22 3Q23 2Q24 1Q25 4Q25E 3Q26E
Z:7¢ 2 ofH] 2 ZHOY 8Y 71F)
2tz Bloomberg, SEtEAISH 2|A2|AIE
(H3] 3l 22 HFE Al 714 0] (E191:$, %)
1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26F
DDR5 16Gb (2Gx8) 39 48 52 52 49 46 45 45
QoQ 04 229 86 00 6.7 517 32 00
DDR4 16Gb (2Gx8) 26 4.1 80 86 80 73 6.9 6.9
QoQ 7.8 608 951 75 7.0 87 55 00

2t&: Trendforce, SISIEAIEH 2| M2|AMIE

[E4] OXMT 4iks3 20|

1Q23 2Q23 3Q23 4Q23: 1Q24 2Q24 3Q24 4Q24: 1Q25 2Q25 3Q25E 4Q25E: 1Q26E 2Q26E 3Q26E 4Q26E
Phase1 60 75 85 100: 100 100 100 100; 100 100 100 100: 100 100 100 100
Phase2 - - - - 5 15 35 50 60 80 90 100 100 100 100 100
Beijing Fab1 5 6 8 22 30 30 30 30 30 30 30 30 30 30 30 30
Beijing Fab2 - - - - 5 10 20 30 40 50 50 50 60 60 60 60
Total 65 81 93 122 140 155 185 210: 230 260 270 280 290 290 290 290

2t=: Trendforce, SISHEAISH 2| M2|MIE

[E5] CXMT Cj2f 34 HIZ
1Q23 2Q23 3Q23 4Q23. 1Q24 2Q24 3Q24 4Q24  1Q25 2Q25 3Q25E 4Q25E: 1Q26E 2Q26E 3Q26E 4Q26E

19nm 2% 92% 90% 79%: 65% 52% 37% 17% 6% 2% 0% 0% 0% 0% 0% 0%
17nm 8% 8% 10% 21%: 35% 48% 57% 64%: 58% 52% 32% 18% 11% 9% 9% 8%
16nm 0% 0% 0% 0% 0% 0% 6% 19% 36% 45% 68% 82%: 8% 91% 91% 92%

Zt&: Trendforce, SISHEAISH 2|M2|MIE
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Al 2016.08.12 2023.09.14 2023.09.20 2023.10.26 2023.11.14 2023.11.29
SExtolA ExS2HE Buy Buy Buy Buy Buy

SHHA 150,000 150,000 150,000 168,000 168,000
A Al 2023.12.14 2024.01.15 2024.01.26 2024.03.22 2024.04.26 2024.06.10
E2jo|H Buy Buy Buy Buy Buy Buy

Z2HIHA 168,000 168,000 168,000 197,000 210,000 210,000
A Al 2024.06.19 2024.06.28 2024.07.26 2024.08.12 2024.08.30 2024.09.05
E2o|A Buy Buy Buy Buy Buy Buy

SHHA 280,000 280,000 280,000 280,000 280,000 280,000
A Al 2024.09.27 2024.10.25 2024.11.01 2024.11.05 20241127 2024.11.29
EZo|A Buy Buy Buy Buy Buy Buy

Z2HIHA 280,000 260,000 260,000 260,000 250,000 250,000
A Al 20241227 2025.01.13 2025.01.24 2025.02.21 2025.03.12 2025.03.28
EALo|A Buy Buy Buy Buy Buy Buy

SHHA 250,000 250,000 280,000 280,000 290,000 290,000
A Al 2025.04.03 2025.04.25 2025.05.14 2025.05.30 2025.06.27 2025.07.17
EZo|A Buy Buy Buy Buy Buy Buy

SHHA 290,000 290,000 290,000 290,000 360,000 360,000
A Al 2025.07.25 2025.08.08 2025.08.29 2025.09.09

E2jo|H Buy Buy Buy Buy

SHIHA 360,000 360,000 360,000 360,000

[ SBZ7} S UHE 2218
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2023.11.14 Buy 168,000 -15.25 232
2024.03.22 Buy 197,000 -8.75 -4.37
2024.04.26 Buy 210,000 -7.09 11.67
2024.06.19 Buy 280,000 -30.94 -13.93
2024.10.25 Buy 260,000 -28.82 -22.69
2024.11.27 Buy 250,000 -26.47 -9.80
2025.01.24 Buy 280,000 -28.29 -21.07
2025.03.12 Buy 290,000 -29.11 103
2025.06.27 Buy 360,000
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SExtolA ey Buy Buy Buy Buy Buy
SR PA Al 81,000 81,000 81,000 88,000 88,000
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E2jo|H Buy Buy Buy Buy
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il e SR WO | ARt
2025.03.24 Buy 81,000 -32.63 -25.68
2025.05.02 Buy 88,000
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A Al 2016.08.12 2024.11.20 2024.11.21 2025.04.14 2025.05.14 2025.05.30
EAold | BEASEHE EealrE] Buy Buy Buy Buy
=S84 282 21,000 29,000 29,000 29,000
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20241121 Buy 21,000 -10.03 14.76
2025.04.14 Buy 29,000
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