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1. AWER} AR X0| 2 AMa} (SR £l3)

1Q25 2Q25 3Q25 4Q25 1Q26 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% 74.0% 5.0% 0.1% 5.0% 6.0% 6.0% - - -
ASP Qe -20.0% 20% 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% 4.0%  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% - - -
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Sector Report I

B2 AN X7} AN Blol2 (EH2f: 2, 1)
2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026F 2027F
Adj BPS_P (HIX|H§ =FX| 2 H|2) 28,971 35,342 37,528 39,406 43,611 50,817 52,002 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 2.55
Target Price 390,000 389,092
Close Price (58 21%) 299,500

Upside potential 30%

Nz FUERSH 2IMAIMIE, 3= Target PBR = 20214 PBR #HE MTHai0l| 15% Z2|0|Y XE

2N QOLEL S

L
" Yuanta Secunties (Korea)



P/E band chart P/B band chart
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450,000 7 20260521 BUY | 390,000 1 :
400,000 | e ’ L:
350,000 | 202604-30 BUY | 340000 14 -1946  -12.94
300000 4 20260409 BUY | 330000 14 3451 3152
250,000 2026:03-31  BUY | 280000 1H 3120 2482
200000 20260226 BUY 270000 1d 2083 | -19.81
150,000 - 2026:01-30  BUY | 204000 14 1368 025
100,000 - 20260115 BUY 187,000 1H 1807  -13.16
50,000 - 20260108 BUY 172000 1H 1923  -1843
0 202512:31  BUY | 150000 14 892  -600

24.05 2411 25.05 25.11 26.05 20250922 BUY 93000 14 642 151
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Strong Buy (A=) 0
Buy (0H =) 95.6
Hold (58 4.4
Sell(H|552) 0
A 100.0
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* O] =0 ANz HES
f

3 7WE"I EFAZAAR PﬂH KFL A2SEY FHf foEl FANHE S8FAYE &

. Z2 EXIS3 (Guide Line): SAPIZH 12708, HOW4QIS J1% SXISE 484 (Stong Buy, Buy, Hold, Sel) 2
+15% 0|2k Sell: —15%0[tE =

* Strong Buy: +30%0l4f Buy: 15%0l4}, Hold: —15% 0|2t~
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o AT FASE Guide Line: FXZIZH 12708, AI7kE ThH| AE HIZ J|E2 FAFSE 3T (Overweight, Neutral, Underweight) 2 +2

2014 221LFE] M FEXSE0| 7I1E 3T + 2TA0M 4EA = 5

2 N2 FAIY FAE Hre S42E AYE A0 OlLf2f, FAAS FARHHN HuJtH= J2ASS SHCE MY #1 MeYUCt
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