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Sector Report I

20264 42 Review
1. 22 =9 Tech 7|¥ F7} Performance

20264 49 22¥ FQ Tech 7|9E9 F7 Performances 3¥9 ¥2& A5 dojyiy
7154%1 VA Bte= Al@ch defdujol vk 247t Ao A 718 17AHE A%
45E 2951 10,0002AE TAS S 7hed, S FA A AT A Hz2
60,6004 =15t JAA Aa7HE BAIFH.

[RE1] ¥ 20%7t H+ EZANE EAd F8 vz IF94Y F7= 4 Sandisk
+53.6%, SK3}olYA +46.1%, Micron +40.9%, AAZAAF +20.4% %ﬁowi g4z
ZEst ASAE 715 F8 vz JA 3 AMD7F +60.4%EHs SRS
AE Aute] Helg &3 71|, NVIDIA +19.1%, TSMC +17.5% Araabe AxRst
SES HYrh

o, 1) 48 = FFT AFAA d43 Sk, 238 T2 Turbo Quant 439 A4,
223 3) 42 W ololx AMD/Intel 5 CPU X99] 744 Q43 AH8AY/SKalo Y49
EeheA] ofy Axetolzrt M 8B5S ATH ol

399 52 EdAGE 729 KV A4 9% 714(Turbo Quande 48 S 'Agentic Al°)
498 NES PIt A AeANEt. AZE] TR FE Wit seoz
olojx|z} We|IEe| ofolHE AHuls mlo] BABHGA, ol GuFo Eﬂ o Aol
Wze g3 Qxet L PAE ArA GH(evons Paradox) BFHH S8
9eE BAA o2 Y,
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o] Al pHAH A FHS AoeE Ho] Aol ol " AFS B Ad

A7) Bxo] ohje}, BEFE Fudh it 49§ BT 223} A4 S4(Reasoning
Bank)o] AIste] Aul20) A& golfrks ojxjo]7] whgolch
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XIE 1. 22 FQ HITH 7|8 4 & 7} Performance -1

70% 1
60.4%

60% 1 53.6%

50% - 46.1%
40.9%
40% -
30% 1
20% 1 20.4% 19.1% 17.5%

10% A

0%

AMD SNDK SKH MU SEC NVDA TSMC

Kt Bloomberg, FIEFSH BIMAIMIE, £ 2026 H 49 30 L &7t 7IE

AE 2 224 FQ HITH 7| 4 Y F7} Performance -2

180 -

170 -
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150 -

140 -
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90 . . : :
04.01 04.08 04.15 04.22 04.29
SEC SKH NVDA = SNDK MU AMD TSMC
XHE: Bloomberg, SAEISH 2IMAIME, F: 2026 1 4 & 30 Y &7} 71F, 26.04.01=100
1. 22Y 3 HiTH 7|y 2 37| Performance

25.07 25.08 25.09 25.10 25.11 25.12 26.01 26.02 26.03 26.04
SEC 18.6 1.2 241 25.2 -8.8 19.7 24.4 43.8 -22.9 20.4
SKH —4.2 4.3 35.7 55.6 -14.6 21.2 33.3 26.5 =24.0 46.1
NVDA 16.0 0.3 9.3 8.1 -14.4 3.7 1.2 -4.5 -9.5 19.1
SNDK -4.5 27.0 119.7 64.6 7.9 12.9 109.4 -4.5 -7.5 53.6
MU -9.7 13.5 41.2 22.8 0.8 18.7 31.5 -5.8 =22.0 40.9
AMD 29.5 -5.3 -0.3 56.2 -16.2 -2.5 5.9 -18.7 -1.3 60.4
TSMC 6.9 1.8 12.0 13.2 0.0 0.0 12.0 13.0 -10.9 17.5
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Sector Report I

SAF 202609 187] AAE W& Yol HF JlojdA e Ed6ie AgY g
EAAFHY. W& $13.58B2 7IEot Ad ojy] 7.2% AL, 53] Non-GAAP 7]&
EPSE $0.295 7123t0] A1 AAAA($0.01)8 A At o A2 9] H4L 09
A& Al At HolHAIEY Xeon Z2AAS WA JjATt ZElo]dE REOl AZIt
F87b AA vpEE S ARk Qo] RS2 HE fx JfA Aol EHES
SHEe A 5= dold HuWde AHE jMo] ARH o=
FAT. A HEtﬂ Ho dolgdlg 9@ AI(DCAD 18°] m&d $5.1B(YoY +22%)&
7185t AA e FERTh 59 7M7) AR 55 &olAE e A E FER
CPU'Y "ol ARZEM uR7L AFFY Folgol F53 Hol IFHott. Intel
Foundry & 9Al W&d $5.4B(YoY +16%)= 7ISohH 3 AL A& HF
YALEA($2.4B) 2t wER oy, FE7] iy HAF Zo] ZAHL 18A T =7
F& ATt Teslas ZFT o9 diF R IAAE 14A =E7bA] gEFPTE F
28 59 HACEAY Y 7S =T

A=
Y T ™ gl

S| oS flet HEH M7

287] W& 7loldAE $13.0B~$14.0BEU# $13.5B)F AAotH, 187] A3 F£&
FASe A% AHAE Btk ol SR 'Intel 18A" 3789 Wi FA AT} A
CPU AEL EAE 451 Tsk= 374 A Hl8 2 R&D FAE w937 gigo=z
FA%Y. 5951 7Id& do|dE  AllAgentic ADS =9 SHto] A¥g CPU 4t
H]S(Intensity)e =°]al JYrh= TEEPE} Yaz==d GPU di¥] CPU €A HE9
2, A T<5(Training) GAY 81 FEoA wii(lnference) oA 412 F93omH,
oojdg 9 HEIO|HE FF © Ml*i—t— 111 % 32 1 o0& CPU HFol 9xd
7RsAdo] EobA|a it} o]t Wgle AT Eo] FZlE Yopd £E H|go] oo|HE
AElAS] A8t =8 7| Q7] WEo|w, dolgAlEit ozl MAgdu] JEo]
SAEE Al PC, AA|(Edge), TAZE Al J9elA CPUY =4 s AU Ao=R
sttt SARE EFSH 22 CPU WHARIAMD, ARM §5) A4 9 F7lo 3L
o]t}

O:d
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J2 1. Intel CCG A& AX 0| 2! 2. Intel DCAI A5 A& 0|

A2 1R(2026 € 4 &), ROIEEH 2IMRIHE K= IR(2026 € 4 &), FOIEEH elMRIHE
T2 3. Intel TFRER| AJHE AN X0| T3 4. Intel X727 710[HA

Q22026 Outlook

$1381488 390%  $0.20

Revenue Gross Margin' EPS!

Up$14BYoY? Up9.3ppts YoY 2 Up$0.30YoY?

X2 IR(2026 2 4 2). SOIEIEA 2| x| ME] K= 1R(2026 & 4 &), FAESH 2l MX|HEf
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LR} (42) ze
Ben Reitzes _
TF2UO FI| AULTA) T2} T =2 YoR2?

(Melius Research)

Ben Reitzes MH|E X} (CapEx) AE 2t
g

S IAE £X AEL?

(Follow—up)

Ross Seymore

MH CPU 473%™ 4 EFAHARM
(Deutsche Bank) (

S) thul AEH2?

Stacy Rasgon HE % ot Y0/ & (Gross Margin)0|
(Bernstein) FHE oFE?
Timothy Arcuri _
y Bl&2H(Terafab) 5 W2Ee g 2 AL
(UBS)
Vivek Arya B}
! HH CPU A% AZ4(TAM)ZH ARM B 9Be?
(BofA)
C.J. Muse otdt7| &5t 2o (Supply Up) & 9Ist
(Cantor) THH M2%27?
Srini Pajjuri .
18A £& S&1} ASIC HZUA(PU §) M2F2?
(RBC) =

Joshua Buchalter ofo|ME Y3Z2EQ

(TD Cowen) CPU #R2E O{Z ZHs0} afLt?
Joshua Buchalter ME 33 DRE2|9 Eo|ESt 50|
(Follow—up) ol RS0 T25L?

Aaron Rakers
(Wells Fargo)

XML M CPU(Xeon) ZEM 3}
HE|AHY(SMT) =Y AIFHE?

Aaron Rakers
(Follow—up)

727 Xeon % PU F40 CHA A HZ. (N2 27 23)
I2Y JINY HEE Y 33 U 0l BYE 3-59 73
0l ofolzE Al 9IZet 350 B4 7 ARl

=

ce) HEE £0|
5fet| 2E Ly

N
o

=]

Y

2o CapEx = MEM FAE Flat' £F0[L, 4
H|(Tool)' HIES 25% 0|4 2. 9
o oS FAstE MY

[ty

$ (Inference) Al CPU HIZ0[ 2k 1:8(GPU CHH[)OIM 1:4 &
3 =. O|ME rjolg ozl Y A AEF0|MA CPU I EM

Rapids o £7| 230 B2 oMW, SY/W7|Y Yol =g,

1 0| (Parity) 22

o7
2
8% Granite

A 373 (Panther Lake) 2% ETi7t Z7|0| = ORI £H22 &g (ME7] oiH| 6~7
|le =% 371, AR Bt 4501, fel, M2 5)0] 0|Y HMES U8 4. T
ot 287 & 2908 BIHPricing) 4% a1i7t WAE ofF.

2

14A = 7|H._F2i aE

Z’-EEH _T|_:L|:||. x:n

NFE2 o[H EM%0| ot 22n|st & (Up meaningfully) 77+ 2.
OfO|FEl CPU YAREZ QIsf 30{(Core) & =71 L ASP 2|ZE

ARM ZH9l 2to|MA ZH tLt, Q2 x86 7|Hte| 45 92 mREz|/I7|
7(| E%F AEA#OE |:H

I'UIO
e
o
o

Intel 10, 7, 3, 18A 2E LE9| 90|H AELE S MEHQ LA(£8 U AO|Z EIY
M) St 28 220 AF. TSMC 42 MEHAE P S251H
HEDE 259l IREES Muste YE| REe M /4.

18 48 88 92
ASIC HIZUAE oja] ¢
1748 £3 Y3=c0|

ALY o MHECt 12 HF(Middle of year)O
7t $1B 0|49 BY0|E (Run—rate) S 7IZ 501 ALj AF.
2/ X35l 'Purpose—built Silicon' £20] E5& 7.

GPU CHH| CPU H|E9| 2 28 (1:8) » FE(1:4) — NOIME/HE|YOIFENT 5
£ 52 9 Jt5d). ClO[E{ME]FE OfLI2t AIPC, AN, TXIE Al HH0M CPU 2
& 70| o g,

M= RE9 30| IR EF 2IF0|LL, XA HE[E(Captive) 528 #o¥
Che Mol B7|1X 02 g0 4o Z¥Y.

222 1827|18 MYCZ mf 27| 3712 A 127|0= MIL(AHE) 2222 20|
HiSHOLEL, 287|REIE w4 WA (Volume) S717t I1E M AOS A

S +28 Mty A 32YS E7t5 59 A

Granite Rapids — Diamond Rapids — Coral Rapids =22 X&. Coral Rapids M| A
= 9

HE[AH Y (SMT)E Yot ZYAHAMD &) thH| 85 ZRE &5 48 ofF.
HI|MOZ ASIC HZLAE £ 12 2HEE 2 (Purpose—built) 22 Cf

A2 Intel (2026 A 4 &), FUEESH 2/ MAIME
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XIE 3. Intel 2026 A THEM MY I 0| ZE 4. Intel 2027 A THEN MY I 0|
59,000 1 65,000 1
64,000 -
58,000 A
63,000 A
57,000 A 62,000 A
61,000 A
56,000 A
60,000 A
55,000 A 59,000 A
58,000 A
54,000 Je—_rfN=,
57,000 A
53,000 T T T 56,000 T T T
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
Xt=: Bloomberg, FAEHSH 2IMAIME, 3= E9lE mnUSD 71E XI2: Bloomberg, SRAESH 2IMAHIE, F El= mnUSD 7|1E
X}E 5. AMD 2026 A D& MOt 21 0| XIE 6. AMD 2027 A OfE M3 3 0|
47,500 1 70,000 1
69,000 A
47,000 A
68,000 A
46,500 A
67,000 A
46,000 A 66,000 4
45,500 A 65,000 A
64,000 A
45,000 A
63,000 A
44,500 T T T
’ 62,000 T T T
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
Xt=: Bloomberg, FERSH 2IMAME, F= E9lE mnUSD 7= Xt Bloomberg, FIEISH IMAIME, 3 HelE mnUSD 71&
XIE.7. ARM 2026 A DHZH M3 2 0| XIE 8. ARM 2027 A DiEH MY 2 0|
4,910 1 5,980 -
5,970 1
4,900 A A )
5,960 1
4,890 A 5.950 -
4,880 A 5,940 1
5,930 A
4,870 A
5,920 A1
4,860 1 A 5,910 A
4,850 T T T 5,900 T T T
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
XI2: Bloomberg, FIERSH 2IMAME, = HelE mnUSD 7[& XI2: Bloomberg, FEISH 2IMA[MEH, F Bl= mnUSD 7[&
8
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Sector Report I

52 Preview

1. AMD/ARM AIXMHIT: CPU A|Rto| &I M} xf&tol

59 593 Y= A= AMD(AMD US)2F ARM(ARM U9)9] A& = Qldo] AAgH
‘ool g Al 7|9te] CPU 48 &' =8 & A&} A5t E5Fol 2 Aol

AMD 9] AFolA] 71 ZBsjof & L AF CPUS 'EPYC' Al2|=9] 4% of R}, Qldo]
01131 AdL 22 59 ololdE Al Ya==0A GPU ] CPU FA Hl&ol #A 8:1
FEOA 111 &2 1 VJOE FAAL WSS AR T, AMD A A ZEAA 9] F
Hzy gyl ASS AGER|7 A4 BAEQEY o oAttt AMD oAE TARRk
CPU«l o =199 Q‘ﬂ%q% ol T3t A Mzeto]=E gol CPU A AA|Y 7HA]
ABrte Lol e Assk 9 Folehe wtoldt,

FZolA= 'Instinct MI300" AlF2Y 2 AR AEEH I3 7HAIAES
o} @4 Qo] FA4E T3 A%S 545k 9lo], AMD 7} vy §AsH

7t 85 FTA A digt gQlo] "ashy] wioltt. tiik AMD 9A] AA GPU & CPU
5ol A4t RloA FEotH Aol 'FF S5 HE AHl w9 o], FF JfoldAE
Bl AAE skl F5 FoF £20] 3719 A #ETE @ A0R BT B35 P04
A71== OpenAl ¥ Meta o Hgt &2 W& J&xet 43t A% Warrant 235 ST
g 17 Ao ustE YA F F7F 9 AH9] 38 WLTt E A0R g%t

o]ojZ]&= ARM Holdings & A2 i A] oo]dg Al Aol CPU & A8 &-&4'o] 9
A ARYAAE F¥oke A= 2 Aotk A FZ(Axion), ©MIE(Graviton),
Opo| A2 AT E(Cobalt) & stolHAAYEE0] ARM oP|€A 7|¥ke] RA| CPU AAE
7H53tol= olf= BEsith £t 9] AMHME 285k= oo]HE AH|A oA AY H|E
AE & AR A @71 dAstel A4 57| wZo|t

ol FAL AF WA Aol B30k & AAH AEE A oF1EH 'ARM v9' <]
e el 02 & v8 ] 2EE gl % MKF B IR AFOE

sofslid), Qlxel BESE 75 WHASY A% 547 FAY A9 ARM 9 o]
S Jbgerd Suel gioh E3, 44 /e WMoz wEs F- ARM AHY
ABA2EY wE JolE oA W4 B EQIET 6] Fo WEESe] A AAY
H42 ARM o @715 AEl2 HAstolet AEsHe Aol EHANAUA, ARM 9 HlzU2
2elo] the IP ol HAS Yol 'BAE 02 AHIIT ek o] £2E Arolc



| et s/xm)

10

2. 2026 MM OI2Ca| SA} B ZOIE

5¢ 289 MHHE A nfet ] TH(SFF) Y SAFE ¥ 2026'2 Ad9 HA Ax dAS
ol AR 1A gHeL Rl FH] S AFoF sk A7F 2 Aot o 29
g #A ZQIEE 20264 3FEH7] FAF o9l 2nm(SF2) 389 & oHysiel Hdy o
AAAQ] 7Hs AAEOITY

59| T <€y AMD 7F AX Sl= 4 = 1Y o, AR
=24 HHIASNA 7ed A=EE Z4RIA nd Source) .24 9] &
SHIA7L F8oitts #wHo|t ojn] 4nm &0 AP £ HFIE Ao moHE
7t Heds 5 ARl AAE gHI Yeainrt ojd 2o fA|H HPC 9
HEISF 2nm 5 AR o]0 AR FEdfoF gt

SAFE™ 2P B3 HA B4 A% s, Bhese FYNRO} a3 o] P
EDA £9 AQeld, ol Eeolq ARM ol ®elo] CSSEFY ARAAH) dWriA
NstelA) SlEck 44 2nm 34 A4 WeHe A dguc meA Adg 5
et of7]o] Fhe] F2 TAISLADSE) HEUS] YA Fa) YIS BAT Al ¥
4AS 9% AUSH: TR SRA dgo] BEY AOR Rt ol AL AAE
AHeE Aol P HHIRE Az, WP BYAL T2E IYFOEA A4

sheEelo] 219 A%S B3t 94 5] 1 Zolek

g&o] Aol Algd 4 Q& 'Al ©17|(Logic + Memory + Packaging) &F41'9] AXZ

ol Z|Hgitt. Ad 39 AZ"E AMD &9 ZpAIY Al HlEe i“‘éaol FT oA

EPYC(Venice) & 8 AFY I YA A FHLE olddls= "HE Tt

Ago s AT 7HsAdS HiAE 4= gleh weF AMD 7t HE #£29] fAdE &89 1/0
70

&
3

A
YOI 59 el A 0 2S5 g A R, ol % AR DS
SRO e ety Uz ool Wolg + vEe 5T 4L ANE e A7t
g 2 ohet HAlo] g BRoJolH Re-rating RAOF A8 ot



Sector Report I

3. SAFE 2026 AL|Z MM A} L HIEARE

Azt
11:00-11:20 AM
11:20 - 11:40 AM
11:40-12:00 PM
12:00-12:20 PM
03:10 - 03:25 PM
03:10 - 03:25 PM

HEE

Samsung Foundry Update & Welcoming Remarks

Guest Speech |

QAL
Jongshin Shin
Ashok Elluswamy

x A
A [ A5

EVP & Head of Design Platform Development, Samsung

VP, Al Team, Tesla

Guest Speech I
Guest Speech lll
Design Enablement for Silicon Intelligence
Design Solution for Silicon Intelligence

Sassine Ghazi
Tony Pialis
Hyung—0ck Kim
Ben Rhew

President and CEQ, Synopsys

EVP and GM, Datacenter, Qualcomm Technologies
VP and Head of Design Technology Team, Samsung

VP and Head of IP Development Team, Samsung

Rh2: SAFE 2026, RIEISH EIMAIHE

4. SAFE 2026 EfYEIIE Al LY
Azt
10:00-11:00 AM
11:00-11:20 AM
11:20 AM - 12:20 PM
12:20 - 1:40 PM
1:40-4:10 PM
1:40-4:10 PM
4:10- 415 PM
4:15-6:00 PM

A

Registration, Partner Pavilion & Networking

Samsung Foundry Update & Welcoming Remarks

Guest Speeches

Lunch / Partner Pavilion & Networking"

"Tech Session | / Design Enablement for Silicon Intelligence"

"Tech Session Il / Design Solution for Silicon Intelligence"

Closing

Partner Pavilion & Networking

Th&: SAFE 2026, FUERSH 2IMAIHE

T8l 5. AMMR} SAFE

2

3% 4lynx
-+

cadence

o

HCLTech

L)

protean

AURCEE EiTs

L+

& ALPHAWAVE SEMI

SYNnopsys

()

tenstorrent

-+

ARTERIS A

o

MOVELLUS

L)

SIEMENS

pdxenergic

-+

22 QOIEHT
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Al Capex L HI22|4tER[S| BoM Cost HIZ2 XI& i MY

49 309 Aol WA 0T Big tech 4] 7P BE AF AMAAS ASlshe AL
Rojzd Al Qmal o] Ago] ofd A2 93t 2
AR 02 Lol AuA|Z0] Br|Ho 2 ojego] HAHAL okt HL ojHe] Lasin
AZY WS Holw 9oy ol dHdom Al FEUL
e AR WY © AGsHa B715HE AL AARITHS ghgolt,

Ol

719E AR &S AuEd, Al B2 AgS FE 9 0% FHP=A tt A
2% A7t FYeHA yERgTh ofubE(AMZN)S AWS miEo] Ay oiu] 28% FEetH AlF
7IH2E 3A A3, B FAS dSch ARe FPF 1.9% e

AHI(GOOGL) A St wiE 2009 €3 Euket 37 20229 o|F 219 E7l
R E T %1_7_'3;@(5 Capex Aoz Bty A7) 6.6% Fch ubE
nfo| AR AT E(MSFT)= AZSH AMojr 215t Al Qug &% &k wa upxl <t
o7} BzhEn 1.8% sha, UﬂE}(META)L & Aol Bl o824t A E3et
Hegt =2 HE 7}°ltﬂf*°ﬂ gt 82 7.1% FERc Iy ol b 232
AQHA o= stedo] Qlzeto] gt =871 IRtE Asiths AS WS, BHEA o=
ARt 5P XA %Wo}— A ZA7E 2 Agolth

A 4ZolAE FT OpenAl?] AFHEARF = AA| 9 wfjE Ex ng A4]oy, Anthropic©l
S/HgE Het 91 =l ‘U]E*(Mythos)' olft 5% TAR Al AREN FEES A|¢
E3] nEAVF HojE Al9] Atol¥] 37 582 7|&o] gt Txo; 1A Fehe EY Yo
713 B4 &S 7HHQ7|E Foh ot o]#et wo|2 93]8 Al QlEeEte] '1Es)o}
oORist S Exlols EfAZE 9 Zolgt. HoF YiFo| AMSE ¥ Huwek 23 AXZE
g7 "9y, o= AF § &2 459 HBMS Z3et 18% DRAMI © st
golEE AT 18 eSSD £8E o]ojx7] mEo|tt. F, Al AH|A9 F§ ojrfe}
TAG] HEIE Afo]9] 4t 58 FE AL 'Ho ' AHY HE ¢ gl FxoH,
ol vz YIS L5A IHL 24T Ao|th

= |op

gx0g w0 Mg o' AY BHUYS vimel wEA 49 YRIH F3E
VSt A W YA PEE A Agolrt YHaSel AUE WA 59 B TAS
Ao17] sl HBM3E 9 A HBMA4/HBM4eo] o =91 @ 787 sjwejees
3 St Wohsjsiel o)z AR FF HE WY A A4 Aol2L A%E 5ol AR
¥ob geh Ea Al mdlo] 342 Hol B WA APl wet dolg A% St
ey ks A4S A% FEATL Al Capex W WEHEAS] BoM Cost ML A%
s Agoln], Yo et vF S oA A,




Sector Report I

XIE 9. Microsoft 2026 14, 2027 Y CapEx M2} & 0| XIE 10. Alphabet 2026 4, 2027 & CapEx M & Z0|
120,000 1 - 135,000 - 220,000
240, i
130,000 oo 200,000
| ’ 220,000 - L
114,000 - 180,000
L 125,000 200,000 - L 160,000
l L 140,000
108,000 1 __t120,000 180,000 20,000
160,000 1 :
L 115,000 L 100,000
102,000 - 140,000 1 L 80,000
L 110,000 120.000 | 50,000
96,000 . : . 105,000 100,000 . : : 40,000
01.01 02.01 03.01 04.01 01.01 02.01 03.01 04.01
—0026H CAPEX (Z}) e 20273 CAPEX () — 00263 CAPEX (Z}) e 20273 CAPEX ()
Xt=: Bloomberg, FHERSH 2| MAME], & Hel= mnUSD 7|1& Rt&: Bloomberg, FHEFST SIMA[ME, & Hel= mnUSD 71F
XIE 11. Meta 2026 4, 2027 A CapEx MY 2 0| XIE 12. Amazon 2026 S, 2027 4 CapEx A%} 2! 0|
145,000 1 - 145,000 240,000 - 220,000
140,000 1 L 140,000 220,000 1 L 200,000
135,000 1 L 135,000 200,000 1 180,000
130,000 1 :
L 130,000 180,000 1
125,000 - L 160,000
190,000 L 125,000 160,000 1
1 L 120,000 140,000 - [ 140,000
115,000 - : :
110,000 - - 115,000 120,000 1 - 120,000
105,000 . . . 110,000 100,000 . . . 100,000
01.01 02.01 03.01 04.01 01.01 02.01 03.01 04.01
0263 CAPEX (Z}) e 20273 CAPEX (S) 00263 CAPEX (Z}) e 2027 CAPEX (S)
XIE: Bloomberg, FUEFSH 2IMAME, = HelE mnUSD 7|1& XZ: Bloomberg, FAEISH 2IMAIME, F BHel= mnUSD 7|
13
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E5. 0|5 YB3 4 A 4H, CapEx R SOIARY

Al
=

k]

CapEx

SO[Are

A7) 271 WE Jlo|HA

7] 271 HE AAMA

1Q26FY 04294 1,099 -
N 7t Capex &
_ S| A ZHIAA s | B2 EREY 30 o -
E-U-l'A (91601 Chp- _|) él.Elal'E 5 1,800"4 ,8?07:7("25'; =] % EXI' §_%g o:,'% ‘\_élﬂ - 1,143—| 231
AR 7|2 g3
3Q26FY mhZ9 820% o
B2 ZUMA (8159 & | &2 Capex JIO/EAZ | T X% JIcAl ¥ GDP
Ho|2ZAZE Bf), JlolH A o (818 | 1,900 HASHH | HEE £3 § +2 =8 867~878% & 8769 €2
g22) Jalste 24N 0l | A QEZE RE SE 0 Of OF 4N e 24
=3
FANES HZEot AE
1Q26FY 4% 1,815 N N
iz 2N A (1 1770 2R H 4, #A Ul
- T 7EoF2,000% 23 4 | LT 9= 3 S
ofotE 23), JtoleA gt o A% o) ol ool 1 qe | 1,940~1,000% E 1,809% &
(1 Tae o) amape | T2 Canex DO OOl S69f Ljit xie
, = NES n|& o5t
SAN 7|2 |§(CGDE)<(>)O" SR
T
1026FY 8% 56321 & | o7 Capex B IE | Lol B0 HENE
B2 AHMA (5552 2 | 1,150%~1,350% Zeafof }jfit\f;s' (i:'nf; :"
o Et ) 48, Joleia A 1,250~1,480% Rtz | oo D | 580-610 & 5962 i
(s35-565% i) et | Amaint Al sy ez | o o PR 39S
Coaxn = Sxtas 28 S2l0e 240 4E §F
) o KAt 28 St
XZ: AR X2, ROEEH 2| MR|HH
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Sector Report I

RIE 13. A4HR} 2026 A OfEAN, A0 AMMA F0| KIE 14. AMHR} 2027 3 O1EH, 0| AMAMA 0|
] - 404,000
640,000 - | 400,000 830,000
| L 354,000
i - 360,000 [
600,000
730,000 - L 304,000
- 320,000
560,000 - 680,000 - i
254,000
L 280,000
520,000 - 630,000 -
. L 204,000
L 240,000
580,000 -
480,000 - L 154,000
r 200,000 530,000 - ’
440,000 - 160,000 480,000 - L 104,000
400,000 1 - 120,000 430,000 - - 54,000
360,000 . . . 80,000 380,000 T T T 4,000
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
—026H O £ (Z}) — 00264 HH0|2 () — 0027 O ZH (Z}) —2027'H FH0[2 ()
A= O ZH710|= Quantiwise, FUEFSH SIMAIME], & Hfls HAY 7|E RtE: O ZH710(E Quantiwise, FUERSH 2IMXIME, & HelE HAH 71E
XE 15, SK 50[<A 2026 A DS, QA0 ZHMA Z0| XIE 16. SK 50[=IA 2027 4 OfEMH, 2340[Q) AHMIMA 0|
350,000 1 - 320,000 - 480,000
480,000 -
| - 430,000
300,000 - - 280,000 440,000
400,000 - - 380,000
F 240,000
250,000 360,000 - - 330,000
L 200,000 320,000 A L 280,000
| 280,000 -
200,000 | 160,000 930,000
; 240,000 -
- 180,000
150,000 - L 120,000 200,000 -
160,000 - [ 130,000
100,000 T T T 80,000 120,000 . . . 80,000
26.01 26.02 26.03 26.04 26.01 26.02 26.03 26.04
— 0026 0 ZH (Z}) 20263 FYO0|A(R) — 00273 0§ ZH (Z) 00273 F 0|2 (R)
RtE: OZOH710(E Quantiwise, FUEIST 2IMXIME, = Y= MAY 7IE RiE: O ZOM710(E Quantiwise, FUESH RIMAIME, & HelE MAY 71E
XIE 17. Micron 2026 A DjZ%, JH0(2 AMMA 0| XIE 18. Micron 2027 A D1E, AH0|2] AMMA 0|
120,000 1 - 110,000 200,000 - - 220,000
110,000 A L 100.000 180,000 - - 200,000
i 160,000 - 180,000
100.000 90,000 140,000 - L 160,000
90,000 ’ ’
- 80,000 120,000 - 140,000
80,000
L 70.000 100,000 L 120,000
70,000 1 60.000 80,000 - - 100,000
60,000 ' 60,000 L 80,000
50,000 A r 50.000 40,000 1 - 60,000
40,000 . . . 40,000 20,000 . . . 40,000
26.01 26.02  26.03 26.04 26.01 26.02 26.03 26.04

— 2026 O Z 4 (Z) 2026 H 0] ()

—— D027 O & Z=OH ( |.)

2027 FY0[2 ()

x.
e

XtE: Bloomberg, FRIERSH 2IMAME], & HelE= mnUSD 7|1&

an O

XZ: Bloomberg,

OLEIE R

"' Yuanta Seculmes (Kﬂrecll

ROIESH 2IMANE, T Tok

mnUSD 71&
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6. MR SEFTH LY HOI2 (Ehel: 2, HH)
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025A  2026F  2027F
AdiBPS_P (HIX|H{FFX|2 Mel) 28,971 35342 37,528 39,406 43611 50,817 52002 57,930 63,976 105915 152,585

PBR_P (End) 1.76 1.1 1.49 2.06 1.8 1.09 1.51 0.92 1.87 212 1.5
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.89 217 1.5
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.79 1.13 0.8
PBR_P (Avg) 1.6 1.33 1.24 1.45 1.82 1.26 1.3 1.24 1.12 1.70 1.2
Target PBR 2.22
Target Price 340,000 338,679
Close Price (48 30%) 220,500

Upside potential 54%

Ntz FOIERSH 2| MAIMIE, 3= Target PBR = 20214 PBR #HE HTHt K&

E7.SK5l0]HA SEFT} A Ejoj2 (EH2l: 24, HY)
2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025A  2026F 2027F
AdiBPS_P (HIXHAZZXIE MQ) 47510 67,794 69,271 74,721 88,543 90,064 76,616 104,567 167,604 471,724 956,004

PBR_P (End) 1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 3.88 1.98 0.98
PBR_P (High) 1.90 1.44 1.40 1.62 1.70 1.49 1.88 2.38 3.93 2.33 1.15
PBR_P (Low) 0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 0.97 1.37 0.68
PBR_P (Avg) 1.35 1.16 1.09 1.19 1.37 1.13 1.41 1.71 1.84 1.83 0.90
Target PBR 1.90
Target Price 1,900,000 1,817,212
Close Price (48 30%) 1,286,000

Upside potential 48%

Mg FRERSH BIMRIMIE, 5 Target PBR = 20174 PBR HE JEH 48

16
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Sector Report I

(49l MR

SPINES
1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26F  3Q26F  4Q26F 2024 2025 2026F
Sales Total 79,141 74,566 86,062 93,837 133,900 174,375 196,718 213,561 300,871 333,606 718,554
YIY 10.0% 0.7% 8.8% 23.8% 69.2%  133.9% 128.6% 127.6% 16% 10.9%  115.4%
Q/Q 4.4%  -5.8% 15.4% 9.0% 42.7% 30.2% 12.8% 8.6% - - -
Gross Profit Total 28,131 25,497 33,492 44,251 81,900 111,600 127,867 140,950 = 114,309 131,370 462,317
(% of sales) 35.5% 34.2% 38.9% 47.2% 61.2% 64.0% 65.0% 66.0% 38% 39.4% 64.3%
Operating profit  Total 6,685 4676 12,166 20,074 57,207 86,750 100,753 112,814 32,726 43,601 357,464
(% of sales) 8.4% 6.3% 14.1% 21.4% 42.7% 49.7% 51.2% 52.8% 10.9% 13.1% 49.7%
YIY 1.2%  —55.2% 32.5% 209.2%  754.8% 1755.2%  728.1%  462.0% = 398.7% 33.2%  719.9%
QQ 3.0% —301%  160.2% 65.0% 184.7% 51.8% 16.1% 12.0% - - -
Net Profit Total 8,223 5116 12,226 19,642 43,328 65,279 75,897 85,572 33,621 44,261 270,075
(% of sales) 10.4% 6.9% 14.2% 20.9% 32.4% 37.4% 38.6% 40.1% 11.2% 13.3% 37.6%
YIY 21.7%  -48.0% 21.0% 153.3% = 439.7% 1223.0% 532.1%  343.6%  132.3% 31.6% 510.2%
QnQ 6.0% —37.8%  139.0% 60.7%  124.6% 50.7% 16.3% 12.7% - - -
Semi Sales 26,065 28,584 33,092 45808 81,700 118,090 133,531 152,304 | 112,842 131,731 485,625
YIY 1.3%  —-1.4% 12.3% 47.8%  213.6% 313.1%  303.5%  246.1% 1.1% 16.7%  268.7%
QnQ -15.9% 9.7% 15.8% 38.4% 85.7% 44.5% 13.1% 14.1% - - -
oP 1,082 384 6,115 16,495 54,003 84,698 96,784 110,318 15,155 22,492 345,802
OPM% 4.2% 1.3% 18.5% 36.0% 66.1% 71.7% 72.5% 72.4% 13.4% 17.1% 71.2%
YIY —44.4%  -94.0% 61.0% 450.1% 4888.9% 21931.6 1482.6%  639.9% —204.0% 48.4% 1437.4%
QnQ -63.9% -64.5% 1490.8%  169.7%  262.2% 56.8% 14.3% 14.0% - - -
DRAM Sales 13,282 14,262 18,152 28,076 53,398 77,954 88,003 100,036 53,789 73,772 319,391
YIY 27.4% 6.0% 28.4% 77.9%  302.0% 446.6% 384.8% 256.3% 101.7% 37.1%  332.9%
Q/Q -15.8% 7.4% 27.3% 54.7% 90.2% 46.0% 12.9% 13.7% - - -
Bit shipments — Q/Q 2.0% 11.0% 14.0% 5.0% 0.1% 5.0% 6.0% 6.0% - - -
ASP QQ -20.0% 2.0% 14.0%  38.0% 90.0% 40.0% 8.0% 8.0% - - -
OP 3,666 3,494 6,424 15,452 44,329 67,982 77,247 87,572 14,734 27,753 277,130
OPM% 27.6% 24.5% 35.4% 55.0% 83.0% 87.2% 87.8% 87.5% 27.4% 37.6% 86.8%
YIY 90.1% -21.3% 76.8%  226.4% 1109.2% 1845.6% 1102.5%  518.1% =X 88.4%  898.6%
Q/Q -22.6%  —4.7% 83.9%  140.5%  212.9% 53.4% 13.6% 13.4% - - -
NAND Sales 6,772 7,623 8,540 10,819 23,114 33,101 37,720 43,282 32,483 33,754 137,218
YIY -7.8% —12.5% 2.6% 33.5% 241.3%  334.2%  341.7%  300.0% 93.0% 3.9%  306.5%
Q/Q -16.4% 12.6% 12.0% 26.7%  113.6% 43.2% 14.0% 14.7% - - -
Bit shipments — Q/Q -10.0%  29.0% 10.0%  -8.0% 9.0% 3.0% 7.0% 7.0% - - -
ASP QR -10.0%  -8.0% 40%  29.0% 96.0% 40.0% 8.0% 8.0% - - -
oP (3) (229) 459 1,941 10,424 17,415 20,187 23,246 5,221 2,168 71,272
OPM% -0.1%  -3.0% 8.0% 17.9% 45.1% 52.6% 53.5% 53.7% 16.1% 6.4% 51.9%
YIY HH M -T724%  432.2% = M 4293.5% 1097.7% SH  -585% 3187.0%
QQ HH E=py S™ 3224%  437.1% 67.1% 15.9% 15.2% - - -
XE: RS A 2 MR
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H9.SK5jo|<A A 0| Y (49l MR
1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26F  3Q26F  4Q26F 2024 2025 2026F
Sales Total 17,639 22232 24,449 32,827 52,576 84,874 101,526 119,718 66,193 97,147 356,960
YIY 41.90%  35.40%  39.10% 66.10% 198.1%  281.8%  315.3% 264.7% 102.00%  46.80%  269.3%
Q/Q -10.80%  26.00%  10.00%  34.30% 60.2% 61.4% 19.6% 17.9% - - -
Gross Profit Total 10,102 11,983 14,029 22576 41,679 72,143 87,313 104,155 =~ 31,828 58,691 305,290
(% of sales) 57.30%  53.90% 57.40%  68.80% 79.3% 85.0% 86.0% 87.0% 48.10%  60.40% 85.5%
Operating profit  Total 7,441 9213 11,383 19170 37,610 65,491 78,974 93,057 23,467 47,206 275,132
(% of sales) 42.20%  41.40%  46.60%  58.40% 71.5% 77.2% 77.8% 77.7%  35.50%  48.60% 77.1%
YIY 157.80%  68.50%  61.90% 137.20%  405.5%  610.9%  593.8%  385.4% = SAHE 101.20%  482.8%
Q/Q -7.90% 23.80% 23.60%  68.40% 96.2% 74.1% 20.6% 17.8% - - -
Net Profit Total 8,108 6,996 12,508 15220 32,270 49,928 60,347 71,218 19,789 42,919 213,763
(% of sales) 46.00%  31.50%  51.50%  46.40% 61.4% 58.8% 59.4% 59.5%  29.90%  44.20% 59.6%
YIY 323.00%  69.80% 119.00% 90.20%  298.0% 613.5% 379.1%  367.9% =SXAHE 116.90% 398.1%
Q/Q 1.30% -13.70%  80.10% 20.80% 112.0% 54.7% 20.9% 18.0% - - -
DRAM Sales 14,195 17,117 19,070 24,949 41,009 65290 76,860 90,479 45842 75331 273,638
YIY 84.90%  50.00%  57.30%  70.60% 188.9%  281.4%  303.0% 262.7% 118.80%  64.30%  263.2%
Q/Q -3.00% 20.60%  11.40%  30.80% 64.4% 59.2% 17.7% 17.7% - - -
Bit shipments Q@ -9.00%  23.50% 6.00% 3.00% 0.5% 7.0% 9.0% 9.0% - - -
ASP o 1.10%  200%  5.00% 26.50% 64.0% 45.0% 8.0% 8.0% - - -
DRAM OP 7,239 9,089 11,061 16,881 32,058 53,911 64,092 75,668 19,877 44,270 225,728
OPM% 51.00%  53.10%  58.00%  67.70% 78.2% 82.6% 83.4% 83.6%  43.40%  58.80% 82.5%
YIY 204.20%  94.20%  98.30% 133.10% 342.8% 493.1%  479.5%  348.2% 4188.70 122.70%  409.9%
Q/Q 0.00%  25.60% 21.70%  52.60% 89.9% 68.2% 18.9% 18.1% - - -
NAND Sales 3,108 4,609 4,890 7,550 11,004 19,170 24,250 28,809 19,184 20,157 83,322
Y/Y -29.70% —-9.60% —-0.60% 59.10%  256.9%  315.9%  395.9% 281.6%  98.20% 51%  313.4%
Q/Q -34.50%  48.30% 6.10%  54.40% 46.9% 72.8% 26.5% 18.8% - - -
Bit shipments Q@ =20.00%  70.00% —=5.00% 1240% —10.0% 16.0% 10.0% 10.0% - - -
ASP QQ =20.00% -9.00% 10.00% 33.40% 65.0%  50.0% 15.0% 8.0% - - -
NAND OP 62 46 324 2,319 5544 11,601 14,903 17,411 3,891 2,752 49,459
OPM% 2.00% 1.00% 6.50%  30.70% 50.0% 60.5% 61.5% 60.4% = 20.30% 13.7% 59.4%
Y/Y -90.90% -95.90% -73.60% 171.60%  8817.5% 25070.5% 4495.7%  650.7% S® -29.3%  1697.3%
Q/Q -92.70% -25.90% 603.60% 615.20%  139.0%  109.3% 28.5% 16.8% - - -
NE: FUESH B MAHIE
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Sector Report I

P/E band chart P/B band chart
(&a) (Hel)
1,400 - Price(adj.) 500 == Price(adj.)
2.1x 450 - 0.9 x
1,200 78 x a0 | 1.4 x
1000 | 13.5x - 2.0x
' —19.2 x 3%0 {——2.5x
800 1 ——24.9 x 30 {—3.0x
250
600 200 |
400 150 |
100 -
200
50 - T
0 - T T T T T T T T T T 0 ; ; ; ; ; ; ; ; ; ;
19.120.121.122123124.1 25.1 26.1 27.1 28.1 29.1 19.120.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1 29.1
AMHE} (005930) EXISE Y SEZFI| 0|
_ = 12l
(&) EXt swt W i
Foh ——SEF T @ oy S
400,000 - Rk
20260430 BUY | 340000 14 -100.00
350,000 -
2026-04-09 BUY 330,000 19 | -3451 3152
300,000 7 2026-03-31  BUY | 280000 1 | 3120 2482
250,000 2026-02-26 BUY | 270000 19 | -2083  -19.81
200,000 1 20260130 BUY 204000 18 1368 025
150,000 - 20260115 BUY 187,000 14 1807 -13.16
100,000 2026-01-08 BUY 172000 19 | -1923 -1843
50,000 - 20251231 BUY 150,000 14 = 892 600
0 2025-10-30  BUY | 128000 14  -1807 633

24.04 24.10 25.04 2,10 26.04 2025-10-14  BUY 118000 1d 1663 -1356

X&: ROl

T R = (EHFIh - S2F7H / [EFIEX100
1) SEFI R HSAIEIAS " EnFIt
2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 94.9
Hold (58 5.1
Sell(H|552) 0
A 100.0
= J71FEY 2026-04-30 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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P/E band chart P/B band chart
(Mg) ()
140,000 ~ Price(adj.) 8,000 ;—— Price(adj.)
1.2 x 0.8 x
120000 - 67.2 x 7000 1.8x
——133.1x 6,000 {— 2.8 x
100,000 ,
+——199.1 x —3.7X
80,000 +—— 265.0 x 5000 1 ——4.7 x
4,000 -
60,000
3,000
40,000 |
2,000
20,000 1000 -
0 - ! CoT T ! 0 - T T T T T —\AJ/ T T T T
19.120121.122.123.124.1 25.1 261 27.1 28.1 29.1 19.1 20.1 21.1 221 23.1 24.1 25.1 26.1 27.1 28.1 29.1
SK3l0[<IA (000660) EAISE Y SEF7} 0|
- - izlg
2 SRR 7 e —
= I} —=EFT} Uxt ;’r|71 @) Zrz7t F1(A[K])
- ool Fbohy|
2,000,000 ,
1800000 2026-04-30  BUY 1,900,000 14
1,600,000 | 2026-04-23  BUY 1,900,000 14
1,400,000 | 2026-04-09 BUY 1,800,000 1% | -37.02 -3200
1,200,000 | 2026-02-26 BUY 1,600,000 1Z | 4155 -3369
1288882 1 20260129 BUY 1169000 14 2282  -12.92
el .01- H o g
600,000 | 2026-01-15  BUY 1,066,000 1&  -2806  -21.11
400000 2026-01-12  BUY 910000 12 | -1868 -1846
200,000 20251231 BUY | 810000 14  -1068 667
0 ‘ ‘ ‘ \ 20251029 BUY | 680,000 12 1607 426
2004 2410 2504 2510 2604 20250922 BUY | 410000 12 960 439
i ROIEIE
RIS = (MHZI - 2R / 2EFIFX 100
« 1) BEETE FA| CRAEDIRI P BREI}
2) BEZV}L A RAAETIRIS] "D 2T Fop
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy (T %) 94.9
Hold(B & 51
Sell(HIZ54) 0
A 100.0
Z71EY 2026-04-30 #oliel AIGSI AL S0| ZMaiL BHE 2|EES SIS B|S AFA| A2
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Sector Report I

P/E band chart P/B band chart
() (B19)
600 - Price(adj.) 80 = Price(adj.)
140.7 x 70 4.8 x
500 - 431.9 x 11.3 x
—723.2 X 60 -——17.7 x
400 1 ——1014.5 x ——24.2x
——1305.7 x 50 1——30.6 x
300 40 A
200 30 7
20 -
100 \M
0 - J
19.120.121.122.123.124.125.1 26.1 27.1 28.1 291 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1

EURIEIT=ZA] (394280) EXtSE X SHFI} 30|

ES
= - Iaig
) Ext Ewl SwHE i
Foh —— =837t o @ oy SV
30,000 Rk
} - 202604-30  BUY | 28000 @ 14
25,000 - 20260422 BUY | 28000 @ 14
20,000 1 20251231 NotRated - 14
15,000 |
10,000 -
5,000
0 r r r r
24.04 2410 25.04 25.10 26.04
A& |oEEd
RIS = (MHZI - 2R / 2EFIFX 100
« 1) REZ} A CAARIIR) P BRF)
2) SEFT} HA| AR " F (LS H7) Fop
g EXOIZ HIZ(%)
Strong Buy(0f %) 0
Buy (0} %) 94.9
Hold(B & 51
Sell(HIZ54) 0
BX 100.0
7122 0006-04-30 #30| HLEIAL S0| AMEPILL ZHS BlEES XSS 82 MHA| K2
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Appendix

O Xt=0fl A= HES
f

=019 oA FEroH HEst AUCH Efelol FEer A=olL 7MY 8l0] AEIAUES &0l (YA W)
= Al
o

5 KrEOI EFATAAR MH KiL NESEY o CHARQI0 FAHH S8FAE U HElE ERot UK &
Z= FX5E (Guide Line): FXPIZHI2WY, Bj+E 7I1F FASE 45 (Strong Buy, Buy, Hold, Sell) 2 T3tk
Strong Buy: +30%0|4 Buy: 15%0|4}, Hold: —15% 0|2t ~ +15% 0|3k Sell: —15%0|512 -2

AUZ FAST Guide Line: FAVIZH127HE, AZIE Cid] AE HIF 7179 FASE 39 (Overweight, Neutral, Underweight) 2 7=
20148 2221 YURE] GA XIS 20| 7|E 3¢ + 2TA0IM 4T 2 Y

2 N2 FAIY FAE HRE S42= Y A0 OiL(2f, FAXS] FAHMH HuVt He J2AsS SHCZ Ade #U AEgUCL
I A

SEEREMAPH M2 SictD
Lick mfetd, £ A28 &g

ff
SH ME 28 HiEoks dRle M2 FXIE0 L.
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