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Memory Btz x| 2t st gl Hat

* XLt DRAM 9= 7t 580 [Mef A2 HSAY2| H2HHO| ZAE|1 IHH0| FH|El= 0| LHEHL S, &= 7t 50| 0[0{F =+ 2Lt 9
g o|zetEe %% LIEFLE?| 022 LR

4Q25 DRAM ASP= Legacy DRAM 40% 0|+ A&, HBM SI2i6H= 7H20| HBM2| Mol S2+8 jc"EOﬂ et PHEE &45E0| CHE . oM o2
So| M0l DRAM B e 212 200t A| XO|E 1H267HXI= TEH2H7t2ie] A Mt 0[0fE 2o = ety

Risk1: 0|0] PC, ADIEZE 441t H|E S DRAM 0K H|F (BOM Cost)0| 108 1ZHe 2t 1= 8.8%01 ZoH AN Eoel 3. 9"/% 371I G
T DEHEROHHO| 30% F7t 4S5 FR, DRAM BOM Cost H|E2 HAK 2|02l 12%0f =F. DRAM 7t 550 e OpE =
S2 PC, ADEE 7t S 0|0] Q2 A[=I0|H, Set 212 50l IHE =2 5t Al & 152 GB/Box 3! DRAM FETE ZaAIZ 7f%§0| US

202456 NAND 1S Z0{2 N2HS0| 202550 M1 MHE| AZHst 202 WLl NAND 2XIS2| 24kt 182 HDD 22 B0 nf2
AHOIA2] eSSD 48 S717} |2 NAND 28t 3120|2491, CY26 42 SIHB2 15.1%2 fAte|n 7 Ast Z9182 15,
O] A 20%, Kioxia 23%, Micron 13%, YMTC 19%)2 =8 £7}81} QAR Ml MEtA CY26 2 Yo 2O = of

* DRAMIL= Ez2| NAND Dr 2 J2h SHEMPE XISE oD o2 NAND 2t APt B O|01E + AUS. 2 Set 45t BH LFD
DRAMS| Bl S2HE ?{8 NAND BXHZO| o8 E 4 RUCH= 5= =X
- CY26 2gTX}o| DRAM Capas 60~80K

S0t 0|4, SAH 1B (Legacy DRAM), 1C (HBM4) Lt M8 EXt= CHE STiE £, SKSI0|H A= M15X
2RIo| EXIE AT H FY260f 30~40KE ST MU FY26 DRAM A| Capex= CHE S7te A0 2 0| AHE

Risk2: OF%] A, PC, ADFEE S0i| CHoliM = AP ME |1 US. dAH O 2Lt Zet IT =20= ol g
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CY26 DRAM =0 Z2UE: MA ZIIE2S AE AFat =

=
— CY25 PC, ADIEE, M &3} 37t8 HYK|ZE +1.5%, +2.3%, +8.7% = 22|10 DRAM 28 S7+8 MYX| AA| 19.4%2 4
&k XX CY25 DRAM 8 SIS AU MAF SI1E201 18.0%E A5

- CY260] &2kt A0| E312 7145t PC, AOEE &6t 3722 25 0%, BIH|=2 Capex YoY &7 |"é'o| T6%IX| kg 2o
2 JPHSID M 8 718 S +10.0%2 AN, 0] 22 CY26 DRAM 40 27182 19.3% 2 MU=l CY26 GB/Box= X|LIX|
A =2 DRAM 7t20] 2t 2= Application0i|AM S2+80| s2tst FMatel

— ATH Ol &= CY26 EAH it B3I 19.1% (&HdHX}E 21%, SKSIO|S A 17%, Micron 15%, = 32%). |22 ¥ 2 X
Of tt2t DRAM YX|Z2| CY26 ‘Hat 7= Al=IXPE &k 27 SO0[Lt, CY26 DRAM =2 S7ta2 Hit S7tEs 4% 4=
Sh540| &2 2oz Tty
<H1>CY25,CY26 DRAM =8 578 HY
CY25E PC Smartphone Tablet TV Server Total

E S U B S N VR BE S T N S R =
Set £3t Z2t8 1.4% 0.1% -5.3% 0.2%{ -0.7% 8.1%
DRAM B2t S0t 8.3% 82% 11.5%i 10.0% 4.8% 4.3% 3.4% 1.6%: 21.0%
DRAM £=Q &7t8 9.8% 11.6% -0.8% 3.6% 0.9%¢ 30.8% 18.1%
CY25E Vs CY26E PC Smartphone Tablet TV Server Total

CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26

Set £3t Zt8 1.5% 0.0% 2.3% 0.0%{ -2.9% -0.7% 8.7%
DRAM B2 S0t= 8.2% 6.2%{ 10.0% 9.0% 4.3% 3.4% 1.6% 23.2%: 22.5%
DRAM = B7t8 9.9% 6.2%{ 12.5% 9.0% 1.2% 0.9% 33.9% 19.4%¢ 19.3%
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PC: CY25 PC =6} 7|2 MUK E +1.5% = AeF
- 102 CH2ENB ODM 2HISC| So12t2 10.1HBITHR Yoy 0.0%2| SAUES 7|Sal MYl -2.5%0l|A
— 3Q25 CH2F NB ODM YH|E 9| E812F2 34.6HHOIHZ YoY +2.4% SUEE 7|28l HE7|9| +1.8%0{| A IHA
— UE A|ZF ZAFD|2H2F ODM SH|E0]| [2H 3Q25 S22 QoQ -3~+2%2| SUES 7|12 ZHOZE oMLY oLT AN 2=
+4.6%2| SHEE LUEQI AHEH LS U2t 5t20t= &
— PC2} BH=X[of ot S2MDF O|0{X| 2 e B2 PC 71242 452 H[eHHO0|U D 2A| 21 M MIA0HE X|SE =+ UUS. O
2t 212 DRAM, NAND 22 2501l it PC 71242] 44 JH540] £01HS
— TrAtE 3Q257HX|o] YT ot ZoIRFS HIQISIY CY25 PC &6t 3718 MUKX|IE +1.5%2 ek =
<J21> CH2t NB ODM ¥ =811t %YoY <J2/2> C{Zt NB ODM £7| =5t2ft %YoY <2!3> 2t NB ODM Q42+ =5kt %YoY
CHZH NB ODM Big 5 S35k (M) CH2H NB ODM Big 5 &3+ (H ) CH2F NB ODM Bigs Z5+2F (M CH)
%YoV ($3) —0—%YoY (25 —O— %Yoy (2%)
18,000 4 60% 60,000 - 100% 200,000 - - 30%
16,000 80% 180,000 25%
40% >0,000 160,000 20%
14,000 60% ! 15%
12,000 20% 40,000 ) 140,000 10%
40% 120,000 5%
10,000
0% 30,000 20% 100,000 0%
8,000 5%
. 0% 80,000 -5%
6,000 -20% 20,000 . 60,000 12;
4,000 -20% -15%
-40% 10,000 . 40,000 -20%
2,000 -40% 20,000 25%
O Iy _60% O NANENENENENAnNAnanenenenenenenensi _60% O | N BN BN BN BEN BN BN RSN SN B R e e 'l _30%
15011607 1801 1907 2101 2207 2401 2507 1Q17 1Q19 1Q21 1Q23 1Q25 CY10 CY13 CYi6 CY19 CY22 CY25E

AtE : 2AttE

X2 ZALXLR, IMSH 2| M X2

X2 ZAL XL, IMBSH 2| MA|2E



ADIEE: CY25 &8} 378

- CY25 9% 22 ADIEE THOHZFS 107.98H0ICHZ YoY SUE0| M| +1.8%0f|M +7.4% = CHE At

AlGE

SRS

o X|% T Yoy 5

HES I|EF X[ (43.7M, +3.2% -> +5.4%), 5= (19.8M, -3.2% -> -2.7%), = (19.5M, +5.0% -> +32.8%), O|= (11.9M,

+5.6% -> +10.3%)0{| A

- UM FX| E2f A
o| 7tH SZ0| Tofof 384

- S30M= 9F HOiF Yoy SHEO| &%

- 7|& o4 =L} 30252 AOEE Tt
20| §SoHA|

(ko=

|E A1 2ato]| w2t 1 X[

OLS0I 2 HO 2 FHTHE

AbSSHT 921 (13.0M, +1.2% -> -1.2%)0{| A2t 5}2t

% O[=0f| A ZHOHZS CHEZ

ol

—

M EF =0 MOMOZE 12% ZHASH THOj B2 x|

ADEE F2M|0f| 2 A1H|F OF0|E

02 Y25, Of= BN, ADLEE SOf TS 2tM| R10F 17| E= HAE|H ADKEE 2t
O £tFot0 CY25 ANEE Fot FtE HYX|E +2.3% 2

<24> HHH ADIEE MTOHY 3 %Yo

180 Global 20FE & A LtO (B4 TFCH)
— YOV (25)
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<J25> 52 AOIEE =X {1 5t
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<OE6> TMA ADEE E5tE 3 %YoY
160 - i

140 - 4.5%

120 +

100 A 1.7%

80 1 -4.4%

60 4

40 -
Apple 3 10.0% :
111.9%
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Server: CY26 AMB =3} 27120] 10%0]| =&t 2 9IS X7} 2tAH
- 112 20¥ A= Neo Cloud & gk EIE|3 HX| 157HAIS] FY25 Capex SZ4E2 9% 30Y TAHIX| +60.7%0l|M +64.6% =2 A=, T
Ab= O|E HHFGI0] CY25 MH E61 37t HUK|ZE 8.1%0AM 8.7% = ot
- CY26 32 B52 2Aot HlH| 3 YH|=2| AHE DDR5 F=0| 37t5t= 2120, Micron DDR52| =& X7t 2AHX|1 5= 1S9

CY26 A At Ti=F S H=HX| ZA|H A& DDRSS| =5

Of 20| EtO|EdfiZ! &

S E

YHSL

CY26 AMH DRAM =&

Xt : Bloomberg

2 29l CiH| 100% 3215t A2 2 XM|A| &. £ 0[0{= Double BookingO| Zet=|0] IS 7t5d0| =2 %
— S A FY26 Capex SUE MUX|= +35.4%0|Lt TYAH= 4Q25 0|2 MM HHE HX|H &Z 76%IMHX| AeF ZHE 2O Z JHY. 0]
AL CY26 MH Z=3812F S22 10% OfAt. CY26 MH =381 S7+80| 10%01| ZE2E 4~ USX|7F CY26 BHEM| Heto| 20| 2 HMafe!
— Quantal| =M J|E 2lH|3 HM|F (55| Meta)l CY26 Al MH] it ZIHE2 SI2ISHL Oracle?| 20| L 371510 CY260|= &
AL AL A AfAFZIE20] 100%0] BE £, T 2|2 HPE, Dell SO| CHFE 24212 Al S0 2 CY26 Lt A AAt ZIt82 E51E HMat
<H2> 79 YH|3 YA 52| Capex 30| Y HY <227> HE|3 Capexet Server £612 524 Hl1
FY25€
Capex ($mn) FY16  FY17  FY18  FY19 FY20 FY21 FY22 FY23 FY24 oH30Y  11820% FY26E  gqo - BIE| 2 157H 2| Capex %Yoy . 18%
Google 10212 137184 25139 23548 22,281 24640 31485 32251  52535) 85208 14615 | Server £ %YoY (5 | 16%
Apple 12734 12451 13313 10495 7309 11085 10,708 10,959 9,447 12,513 13,988
Meta 4491 6733 13915 15102 15163 18690 31431 27,266 37,256 68,879 108373 oo - 14%
Amazon 7804 11955 13427 16861 40140 61053 63645 52729  82999{ 119354 144,264 L 129%
Microsoft 8343 8129 11632 13925 15441 20622 23886 28107 44477 64,551 645511 97114 5q94 |
IBM 3567 3229 3395 2,286 2618 2,062 1,346 1,245 1,048 1,493 1474 1,570 - 10%
Oracle 1189 2021 1,736 1,660 1564 2135 4511 8,695 6,866 21215 212151 35804  40% - L 8%
Paypal 669 667 823 704 866 908 706 623 683 909 1,000
eBay 626 666 651 508 463 444 449 456 458 517 544 30% A 6%
Salesforce 710 464 534 595 643 710 77 798 736 658 658 721 L 49
Alibaba 1706 2609 4509 7,399 6,517 6,379 8311 5014 4594 1907 T TG07 T 066 20% 1
Tencent 1492 1801 335 3927 5719 4,808 3,451 3017 9675 11,998 2791 e 2%
Baidu 631 708 1,327 931 738 1,689 1,232 1,580 1,130 1,517 1,577 L 0%
CoreWeave 0 0 0 0 0 0 72 2943 8702 16,851 14,969 25840 0% e
NeBius 144 212 453 318 341 606 750 1,073 808 2,501 9,265 en
Total Capex 54318 64829 94211 98258 119,803 155831 182699 176756 261414 420,161 582,532 -10% - L 4%
0|2 IDC Capex 50,345 59499 84565 85684 106488 142349 168884 163,129 236505] 375,387 517,993 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25ECY26E
Z2DC Capex 3828 5117 9193 12256 12973 12876 12,993 9611  15399] 25422 29,434
Neo Cloud Capex 144 212 453 318 341 606 822 4016 9510{ 19352 19171} 35105 X}Z : Bloomberg, IDC, CHEF A{t{ ODM, IMZ-# 2|MX|2E
Total %YoY 198%  194%  453%  43%  219%  301%  17.2%  -33% = 479% 60.7% 35.4%
0|2 HH| %Yoy 207% 182%  421%  13%  243%  337%  186% = -34%  450% 58.7% 34.4%
32 | %YoY 117% 337% 796%  333% 59%  -07% 09%  -260%  60.2% 65.1% 13.8%
NeoCloud%YoY | -329%  47.1% 1132% -29.9% 74%  775%  357% 3886%  1368%| 1035%  1016%{ 831%

10
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Server: CY25 CoWoS Capa =2f 3! Al 7f50| HEEA|| AHAF Gt

— CY250f= 2t&7| BEEXM[RO 2 635K (TSMC 584K, Amkor 46K, ?|EF 5K)2| CoWoS Capa?t &€& <. CY25 Nvidiaodl| CH$H CowoS
Capa ZHZH2 394K (TSMC 348K, Amkor 46K). AMD, AWSO]| CHot CY25 CoWoS Capa EHE2 50K, 76K &

— Nvidia®j| Ciet CoWoS Capa 22| ZiA= B300A GPUS| Pkg.?t CoWoS-LE HAL|1 523 Al GPUL| =9 LUAM0| E8H4ls
2. AMDe| AL It X1, AWSS| B2 Trainium 2 R22t 32| EA| ¢17|7t CoWoS Capa e 40| |9l

— CY25 Nvidia Al GPU “#4H2F2 7. 1HH8H (YoY +36%), TA| 2152 | BHEX| A2 12,6918l (YoY +24%)2 =7

<HE3> CoWoS Capa EHZF0]| 7|25t CY25 Jt&57| BH=X| A4t sk £

CY25 :Nvidia AIGPU 2442k Net Die H100 29
H200 29
New H20 29
B200 15
B300A 30
B300 15
CoWoS (K) 394 100%
H|S H100 0%
H200 11%
New H20 0%
B200 42%
B300A 10%
B300 37%
Chip %= (K) H100 0
H200 1,257
New H20 0
B200 2,482
B300A 1,182
B300 2,187
Total 7,108 36%
AMD Al GPU 2 4H2f Net Die MI325X/350 16
CoWosS (K) 50 14%
H|S MI325X/350 100%
Chip &= (K) MI325X/350 800 14%
Intel AIGPU AiAt2F Net Die Gaudi3 20
CoWoS (K) 10 25%
H|S Gaudi3 100%
Chip = (K) Gaudi3 200 0%
ASIC/FPGA ‘i Lt2f Net Die Avg. 25
CoWosS (K) 181 52%
Chip % (K) 4,525 11%
Total Al 7t&7 | M4k Chip #= (K) 12,633 24%

X2 : CH2F AH ODM, TSMC, IMEH 2| M k|25
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Server: CY26 CoWoS Capa &&aF O Al 71£57| i || A 4H Mt

- 21&7] 2E=X|of| CHek CY26 CoWoS Capa 3“1*3*% CY25°| 635K0f|A 1,207K (TSMC 1,062K, Amkor 100K, 7|Ef 45K)Z 90
ekl CY26 Nvidiaofl i CoWoS Capa &
BroadcomOf| Cigt CY26 CoWoS Capa &2

ot

— Nvidia0f| Eigt CowoS Capa

O|= CY26 == MAFGPUQ! Rubin?| Net Die

SHCFEET
=N eoNe]

=2 690K=E 75%
50K -> 90K, 76K -> 105K=Z 32} 0|4

3718l CY252]

1t 2F GPUQ| Net Die =& ZFQt5HH Nvidiall CY26 Al GPU AHAIRES YoY 12% S710f| O

%

=

o

LYY S7H= 100%011M szt T AMD,

=7t 9= A8 | WhZ. CY26 TIM| 7t50] BN M2 Yoy 33% Bt =

Xl
=

Y

-

— CY250i| Nvidia, AMD, AWS 50| & HMA|X|=CE M2 CowoS CapaS 7HH 20f 2t TSMCE 2t47| ek FHIS2| CY26 233
CHH| 2+XOo2 HH|S 2ot = A= 2. 0|of et CY26 2157 T Aite= THIS 2| Xtu| A= tid] Xotd 8

<H4> CoWoS Capa ZEZH0|| 7|2H5t CY26 2t0| BHEA| MAt Dbk 2
CY26 iNvidia AIGPU AAHZF Net Die B200 15
B300A 30
B300 15
348 22
Rubin 9
CoWoS (K) 690 75%
H|IS B200 0%
B300A 5%
B300 25%
S HE 0%
Rubin 70%
Chip == (K) B200 0
B300A 1,035
B300 2,588
=48 0
Rubin 4,347
Total 7,970 12%
AMD Al GPU A AHZF Net Die MI350X 14
MI1400X 10
CoWoS (K) 90 80%
H|IS MI350X 50%
MI400X 50%
Chip = (K) MI350X 630
MI400X 450
Total 1,080 35%
Intel AlGPU 4HF Net Die Gaudi3 20
CoWosS (K) 0 -100%
H|S Gaudi3 100%
Chip = (K) Gaudi3 0 -100%
ASIC/FPGA M4t Net Die Avg. 18
CoWosS (K) 427 136%
Chip = (K) 7,814 73%
Total Al 7+&7| M AHEF Chip = (K) 16,864 33%

=

CHEt M ODM, TSMC, iIMZ 3 2| MX| 25
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oS- A =3 Sl =

HBM &2t CY260]| = AiAt=F0] Q282 Mo|at £

— CY25 HBM A2=Q2F2 21,79 GBZ YoY 107% 7t MU CY25 o 8 GB (SK3I0|EA 16.3Y, AKX} 7.6,
Micron 5.02)2 1% H|2IX|QI 37.5% GBO|IA| CHE SIFE|QLOLE Oi TS| AAt2F0| Q22 43| HBM 712{0| 812 501 0|8

— X ObED| B | A AE M-S 2H0H A, CY26 Nvidial| HBM 4232 21.59 GBE YoY 47% 3215t HA| d+-2%2 37.04
2 71% 32t TY. 0l= CY252| ¥+Q%Y S7t& thiH| 32 o1&t Rubin2| HBM EX{ZF0| B300 CiH| S7t5HX| %orf 20| =8 #Hel

— QX CY26 A= MUK DHSO[ =0 HAX|0f| 7|2HH 45.09f GB (SKSI0[HA 23.8%, 2ldTAL 13.19, Micron 8.1%) &2 =2
QS el o M Capag€ 25 &8Y 32 16.3% GB ‘d1H0] 7t ka O|2lE0| =2 Legacy DRAM “H4tzk SIHE £
MA|E £, [EESHHBM4 AL 0228 241 = 2o 2 U2{Tl Micron0| HBME £0|11 Legacy DRAME 5% JtsAME =X

<H5>CY25,CY26 HBM A+ =8

o 7447| R HBM
B HEE A (K) HEH Y 8% (GB) 71571 Sl 7157|928 +2 (MGB) % YoY
CY25 Nvidia H100 0 HBM3 16 5 80 0
H200 1,257 HBM3E 24 6 144 181
New H20 0 HBM3E 24 6 144 0
B200 2,482 HBM3E 24 8 192 477
B300A 1,182 HBM3E 36 4 144 170
B300 2,187 HBM3E 36 8 288 630
Total 7,108 1,458 136%
AMD MI325X/350 800 HBM3E 36 8 288 230 70%
Intel Gaudi3 200 HBMZ2E 16 8 128 26 18%
7|Et ASIC/FPGA 4,525 i HBM3/3E 20 5 100 453 67%
Total 12,633 171 2,166 107%
CY26 Nvidia B200 0 HBM3E 24 8 192 0
B300A 1,035 HBM3E 36 4 144 149
B300 2,588 HBM3E 36 8 288 745
ST HE 0 HBM3E 24 6 144 0
Rubin 4,347 HBM4 36 8 288 1,252
Total 7,970 2,146 47%
AMD MI350X 630 HBM3E 36 8 288 181
MI400X 450 HBM4 54 8 432 194
Total 1,080 376 63%
Intel Gaudi3 0 HBMZ2E 16 8 128 0 -100%
7|E} ASIC/FPGA 7,814 i HBM3E/4 24 6 151 1,180 161%
Total 16,864 220 3,702 71%

At : CHZE A ODM, ZHAL Xt2, M52 2| X2 s
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HBM 2320: AMYHX 332 2]2 5
— |2 SiP HBM4 A4ihof 3ot Ao 2 ATl SKEI0|HAE £|F ME Q15 1t = 102601 1B Ltk H|0|A HBM4 358 224 HAlZ =

— Micron2 1B Lt= #|0]A HBM42) %’——Q% 2Q260f 2HA[Z O YO|Lt HBM42| £t Nvidia2| 2+ ARFof| O|X|X| 25t US| xHEH o]
S0i2E o2 FHE. Nvidiadf 2= S50 ZHE|X| 2 tsd X

- 2Q260 352 Al A= g T HBM4AS| §& K& = OFE| O|X|4=0|Lt Core DRAMO]| 1C Lfi=, Logic Diedf| 4 Lt= S et 242
£ ZHOM Fafeh . LS 2oL 2HA0|L 2|2 24 S0| EE, HH 2RYELL £25 SO 2 QOIDE HBM4 Q15 2t Ot5d

O 2AHHELCH= HOHT =

— Z|Z NvidiaE AMD2| MI450XE 2|45 HBM42| =3 £ =5 JEDEC ABMCIEQI 8GbpsELl =2 10Gbps = 12GbpsE 2 A
278 HyY

<J28> Nvidia2t AMD GPU & A& HBM2} HAX|E HBM it A7

2024 2025€ 2026E
COmPaNYAl Chips: SRR n R SRR AR - o - = s en e mannannannsmacanarennenasnns
1024 2Q24 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 =m= o4 CY22 CY23 CY24 CY25 CY26
HBM3e 8hi 144GB (24GB"6), TSMC 4N 1Q 2Q 3Q 4Qi1Q 2Q 3Q 4Qi1Q 2Q 3Q 4Q{1Q 2Q 3Q 4Q; 1@  2Q
HBM3e 8hi 192GB (24GB8), TSMC 4NP skatols 2 B
” o YHRt
HBM3e 8hi 384GB (2 x 24GB"8), TSMC 4NP
NVIDIA ; Micron
3300 ________________________________________________________ HeM3e 12hi m‘i’“m"’-’- TSMC 4Np HBM3  |SK3tO|LlA
B300A HBM3e 12hi 144GB (36GB*4), TSMC 4NP ArMEA 6
Rubin HBM4 12hi  HBM3e |SK&tO|<{A B 36GB
: AFME X} 6
HBM3 8hi 192GB (24GB*8), TSMC 5/6nm =
Micron 6
HBM3e 8hi25688 (3268'8), TSW.‘ 5/6nm
HBM4  |SKBHO|lA 6GB
MI355X HBM3e 12hi 288GB (36GB'8), TSMC 3nm A 6
MI400 HBM4 432GB Micron

XtZ : Trendforce, 2ZPAL XtE
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0
~ |2 HBM 2oF2 o] 912t Alrh 7o B0t Mot
o

Mot A OIS XI2f0| g 2402 B w3t 12t 92iS U P2t T2 MHetT
27|82 72t LI0A 71242 Ot wAjel 210 1Y

— Nvidia= HBM 38 38 d=tE R0t =8 5718 =215 0|83 HBM M|E 7tH S &2] B2 2oistn A= Aoz HY. CY26 7f
20| CHeh SAFRF SKBH0|H A Q| 0] £[2 = Ao HY

— CY26 HBM 3E 12Et ¢42t ASP= CY25 CHH| 30%CH 3t St2Hst 0 HBM4 12EH9| 3E 12EH CHH| 712 T2|0|UE H|8] SIIE 20tsy
35% =&Y o2 F=HE 0| AL 12 ¥MIQ FY26 912 HBM ¥ YO0|UE 2 FY252| 60%LCH SHHO|M 40%CH SZHIC 2 sl2tet =

— CY26 HBM O S2+=0)| 2 ¢12F HBM QYO0 #2791 SI10ks EMI2t ZHadts gz LHEE =

<J219> HBM4Q| 1 X Hi3}

7|& HBM #= - HBM4 X
GPUR} HBME +B22 E= 1718 718 i GPUSI HBMEZ 322 3= I7|1d 719
*GPU: 22§72 |A%| HBM: DSR2 :

y'— D
:' :> — '
2 * '.;.(- .

#ojA Cio]

(Z2H S8

%#0|A Clo|(Base Die): RCIHZMD2|(HBM) HTHOIM 18 L AVE sh= A £E. 6MU HBMAREE=
HBMO| 2Xj02 F2i7hs I71d 7igo] U=,

#o] Cjo|

(AF )
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SOCAMM: CY26 MA| DRAM 2Q9| 1.1%= XIX|& =

o 2=

iM

O

.
=

AKX S0| 4Q250] =
— CY26 Rubin GPU2| A~

- VR200 170f| E{7t=

— VR200 & AfArz$oq| &
x| DRAM

A

AQak0| 1 1

SOCAMME| BT

%0f| =

— Nvidia?} DRAM YN|S0{|A| O|=ECt &M Tre
256GB XHEH)Of| O|2| CHH|3t HIHE =2

K AMAEES 2 174K
F2 L PDDR5X 24Gb & 802 98l 2F (24GB)0| 871 &AM |Z 2 £ 192GB
A%t SOCAMM EXzS Zotod

- LHEC 2 EA|7t 7|2 ez 2 E[QIEH SOCAMM (Small Outline Compression Attached Memory Module)
=S Al A=l

C GB3000||A{2] XHEHS | AE|9i T RubinOi|A{£E] XHEH
2 4,347KIHZ OfA4E|1 VR200 53

ofl 2702 Rubin GPUZt EIME|E 2, VR200 %! 4

417M GBe| =22f0| 2H260{| EA|E! 0| ™2l VR200 =2

2 SOCAMM2Z 3

=22%h 0l=CY26
o RIS QN O AL, KZREH X7| 282 NAHYWHLE CY27 8 Z7} (VR3000i=
2 4 Qle 2102 TChEl fESHOMOF CY2601 Al PCR2Z SOCAMMO| AFRE A AlaQako| ot
A HUK|IS Mol 4 QU
0> CY26 SOCAMM £=2 =%
w1 110 120 122 CY26 Rubin GPU 44+ (K) 4347
crU | (=Y | | ===
L= — T AT pcaﬁ] SO- DlMM Vera-Rubin 200 S & 44t (K) 2174 VR2000] Rubin 274 &5
[=——fL1 | | EZp>==s=es
1145 1\56
e 14 VR2000 S0{7H= SOCAMM &% (GB) 192 24Gb H 872 78E 2& 8/f BH
i Prior Art
x5 200 ,»  CY26 VR200 SOCAMM % +22 (M GB) 417 VR200 226 SA| 9|3
CPU
CAMM [ o] O TH DRAM £ROIM AHAIRtE B1E 1
200
Atz MSAE, IMBH 2|AA|2

Al PCO|l SOCAMM EHR Al A3 7ts
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Apple WMCM: SOCAMMZ} &74| CY26 Mobile DRAM =2 37} 24

— Apple2 Z37IX] APt CPUO| INFO-PoP (Integrated Fan-Out Package-on-Package)E AFEStLE CY260& 2LIEE ALESI=E €8
XHERS Of

|4 AP B BHEE CPUG| WMCM (Wafer-Level Multi-Chip Module)2

|
o] T 1 o= 571 WYY

— CE2LH: A20 APZ EfX{SET CY260{ SA|E OF0|Z0)|= D
0| A47O M, O|= LPDDR5XE AFR3SH= SOCAMML| S%t1} L{2£0{ CY26 Mobile DRAM 22 71 Q0I & £ 9l2

2 U4 ZH2t AL DRAM EXiZof| X[gto|

Z oA O 2= CY26 O0|E 18 Pro, Pro Max 22!0j| CY252}

U InFO-PoP2t= 2| WMCMZ £

Al 7|5 Z3stet WMCMe| =10 2t

I HCH DRl
ol

TEZ O LIS WY 453 DRAM 8

22 12GBY} BT 0] #12} ¢lT, CY250) 8GBY} Ef =l

RAMO| &fME s

211> AppleQ| AP, CPU Package 1%}

DRAM
AP (Application Processor) DRAM

y W W N

AP (Application y_N e
[ Upper RDL — = e

Processor)

Capacitor Capacitor

rreve

InNFO-PoP Structure WMCM Structure

& B

InNFO-PoP

x

=% H3F (AP 2?10l DRAM TH7|X| HF

WMCM

4 HiX] (22 H1f DRAME LIEHS| HYX])

o U2 e 452 HY B

ra

H

oH

1o

{3 & (CPU, GPU, DRAM 5) £ I O+
st 2fojotg Mo Foigt

OfE A20, M6 S KFAICH 2nm 578 A

XtZ : Google

17



= 21 HL: o E50l 0102 = et Rt g2 0dE =

— Adataof| (=™
+=O 2 {3 LiCtot

o
SAtE DRAM MILE 3Q25% 800X 123 O|&7HX| SIHAZE AE |HLE XA F0|0, NAND X = 5~67HE &
Alzto O |

oo

=9t DRAME 55 X 25111 UCH, & GHIS & OfL2t D HSE
o) I E|:|I

- Y2, HA|E, SHO YR NMHES Mot HRE 22| THE0| CHEL| 71 452 Q™S H0i S o= T X2 T 27 2152 &
= DHE2| MHE H|2|3t PC, ADIEEE DRAM FE2 =251 US
- X|LHE 92 01 23801 et £ 2 64”*I’“ol HeEWZO| HAE[D 7H20| FH|=|= A0 LIEHLED QIS &% 7t 4+50| O|0fH == RI2
Lt 9% 0|22} 22 582 LIEILY| 022 dYUY
1212> 16Gb D5 $12712, DHHz21 L $2oH Z2|o|y <1%13> 8Gb D4 HE212, WHH2212 L #2712 m2jo|y
35 4 Spot Price Premium (£%) - 400% 12 - Spot Price Premium (%) - 150%
Spot 16Gb D5 Spot 8Gb D4
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L 300% .
o5 100%
20 L 200%
50%
15 1 L 100%
10 A o 0%
o (o]
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Risk1: DRAM BOM Cost 2

T
- U2 DRAM ¥ 2E ¥ S0| HXHo= T4
DRAME 70 Z9! 4% DRAM YH|S2 %% DRAM

09¢

JE
1=

oA+ 4Q25 D™ HIH=A % HIAIBFR| Q4

_I-J

Of

0
=

=1
P120] 0t A% ThsAS Lok 4025 TS FE FQ HOZ THY

— 4Q25 DRAM ASP= Legacy DRAM 40% 0|4} A4, HBM 8f2tst= 7+ HBMO| Tl S7+8 M=ol M2t M2 A4 Zo| Ct
2 = MMTXH= 30%, SKEI0|H A= 20%CH SHIO| 4025 DRAM ASP A4 28 HY o2 Musl

|
rot

q

\J

— £ 0|0 712{0| {2 =2 DRA GRSy

= DRAM L0f H

A TS0 HIHQI DRAM 22 122 240 A| HOIE 1H267HX= TR H2A21H2| H5HDt 001 202 Tty

|= (BOM Cost)0] 10& 8 Hel7t 7|& 8.8%0]| ol At

Mo Z< PC
YA 3.9%E 3 &2 F. ¥= 0-¥H2HIHH0| 30% FIt A5 B2, DRAM BOM Cost H|ES2 QAN £| D1 12%0) =2

— DRAM 714 550 [E O Efo 2 UR HS2 PC, ADEE 71242 0|0 Qe AH 20|, Set 7+ 450l THE =2 A
2

S IME2 GB/Box % DRAM FEFS ZAAIY

w un
Ir
X

114> SK&t0|<|A DRAM Blended ASP QoQ Z2& =%
30% 1 ——DRAM Blended ASP 24%
20% -
10% -

0% -
-10% -

-20% -

-30% -

-40% -
1Q19 4Q19 3Q20 2Q21 1Q22 4Q22 3Q23 2Q24 1Q254Q25E

J215>CY25 11€ 7|& DRAM BOM Cost H|E 2 DRAM 7+

14 —— 1GB DRAM 2t ($, &%)
DRAM BOM H|Z (2%)
12 /

O 1 1 1 1 1 1 1

17001 1201 1407 1601 1801 2001 2201 2401

10%

8%

6%

L 4%

2%

0%

XI2 : SK&I0|<A, DRAMeXchange, IMEH 2| MX| 25
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- 2Q248H M1 E E¢H=

- CY26 8 I8 15.1%2 o4 A 4it 3718
U, M2t CY26 pEe

YMTC 19%)2 =8 3721

— Kioxia= Kitakami A7 2101 =

O 2 et Ob5'd0] U OS2 0t B2 itk SIHE0| U™ YL

— DRAMZ}= HE| NAND 71432

A2 3
| 2ot DRAMS| EXtiE St

1HS0[ 225501 M1 E
off (2 MEHOM 2] eSSD =2 F2121 £|Z NAND &

A A

= =

17t Yokkaichi 21 Hztof| 2} =

2F Sl2tMot X Elof gomz
A

?/5H NAND EfAHF0| sl 4E =

16> A= NAND =2 SLE F

1,000,000 - — SSD

—%YoY
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900,000 -~ 7IEt
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ox
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XtZ : WSTS, Counterpoint, IDC, iIMZH E|MX|2

S rlo

2rAtol izt +5,39%0] Zt
2413t 18 HDD B3 25
o

MAFZJH20| O A, YMTCE 217 21912 DRAM, HBM Aot

4 NAND 312 & +22 YoY & H|n

100% - £312F Yoy Z2UE A9 Yoy =242  120%
809 ASP %YoY (%)
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1 1 ! !
el L OM - 70%
00% 1 33 21 EREES
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FY26 Memory Capex 7} 0f|4}

— FY25 DRAM Capex= 524.59 232 YoY 18% St A,

He =

0|22 23l Capexdil= ¥E0| g2
ﬂ}” %7f3fx| ote x{Oto|

= oo

XS] 1C LB fI8t P5 A TPHE CY25TEE AZHE MY
=. CY250{ 2f 20K2| Capa 340]| Rl= YMTCE H|2|5tH FY25 NAND Capex= Z& SM|S0|

— CY26 AAdFXt2| DRAM Capas= 60~80K &7} 0fAf. S AL 1B (Legacy DRAM), 1C (HBM4) Lt M&t EXH= CHE SHHE . SKB}0|
A= M15X 2121 (X|Z Capa. 80K)2Q| £Xt2 A=A CY260] 30~40KE ZM& Mt FY26 DRAM 47| Capexe CHE 018t 212
2 0 E

<H6> UMY H22| BH=K| Capex MY

DRAM ($mn) FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY?22 FY23 FY24E FY25E

AR} 2,218 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556 15,217

Micron 951 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850 11,040

SKSHo|H A 2,400 1,980 1,952 3,634 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 11,585 14,481

Elpida 480 175 250 0 0 0 0 0 0 0 0 0 0 0 0

Inotera 376 130 269 450 1,700 800 0 0 0 0 0 0 0 0 0

Winbond 98 102 71 428 123 149 502 554 438 255 300 1,275 397 500 500

ProMos 150 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Nanya 354 65 189 200 160 692 970 676 182 288 404 697 462 501 522

PowerChip 300 100 50 0 0 0 0 0 0 0 0 0 0 0 0

Rexchip 311 100 100 0 0 0 0 0 0 0 0 0 0 0 0

UMC+Fujian 0 0 0 0 0 500 500 1,432 22 27 0 0 0 0 0

CXMT 0 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 2,650 6,143 7,300 7,688

Swaysure 0 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000 3,000

Total 7,638 5618 6,916 11,911 14,483 10,791 16,955 29,264 21,107 21,129 27,504 35,096 28,501 44,292 52,449

% YoY -36% -26% 23% 72% 22% -25% 57% 73% -28% 0% 30% 28% -19% 55% 18%

NAND ($mn) FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY?22 FY23 FY24E FY25E

AP E X} 3,993 3,461 4,777 4,750 4,800 5,000 11,150 8,145 5,800 8,500 11,500 11,600 10,500 7,407 7,481

Micron 1,700 1,216 858 1,143 2,000 2,875 3,100 3,750 4,550 3,950 4,500 5,500 3,000 2,250 2,760

SKsHo|<| A 800 1,620 1,302 1,026 600 1,600 4,550 6,948 4,000 3,033 4,200 5,155 2,000 1,007 1,500

Kioxia + WD 3,500 2,400 2,150 2,500 3,500 3,700 5,000 4,880 4,050 3,800 4,370 4,500 2,250 2,500 2,875

PowerChip 100 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Intel 0 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0 0

YMTC 0 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000 3,900

Total 10,093 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 26,070 28,255 19,650 16,165 18,516

% YoY 44% -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -18% 15%

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY?22 FY23 FY24E FY25E

WW Memory CAPEX ($mn) 17,731 14,315 16,002 21,330 25,383 25,466 44,256 56,987 42,507 42,312 53,574 63,351 48,151 60,457 70,966

% YoY

7%

-19%

12%

33%

19%

0%

74%

29%

-25%

0%

27%

18%

-24%

26%

17%

A& 2ZA AR, IMBE 2IMX| 25
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<2 34> = Credit Impulse X2t a4 ™Kt P/B HHE

60,000 - - 10%

45 - ———Z3L Credit Impulse X|4 APME XL P/B Hi A (2X) - 30 160,000 - =8 FIHH) - 25%
1.9x
40 140,000 -
1.7x L 20%
120,000 -
35
20 100,000 - L 159%
80,000 | ‘
25 ' Vv )

20
40,000 +
F 5%

15 20,000 H

10 T T T T T T 0.0 0

T T T T T T T T T T T 0%
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

13 14 15 16 17 18 19 20 21 22 23 24 25E26E

A2 : A4FXL Bloomberg, M3 B[22



SKoSO|=A Valuation: Eg2f|0|d J.‘_iéf

- SAHO|&F FY26 BPS 261,0000] SAF 2|2 P/B BHEQ| 2t 7101 2. 0HHE ME6IH 52 3019 HHYFIL &, SA FIt= 0|2
olOf &=

- CY26 SHEA| HE0| STOPILF SAS] HEFHO AU 97} KIS 2R, SAol HB Val. ti4= HDHI P/B 25812 4% X
HE| 0[0fl FY26 014 BPS X8 A] 65.43H212] M0} Ihs, 0l =

— ZWAL] HBM4 AJ% FIRJ0| ATfSHD CY277HA| HHEA| S20| A7[SE A SAF T P/B ti7} 3.08] 0402 AISHE| T FY26
BPS &g A| HEZIHs 78.49H DHs, 23 BPS CiH| $420ts 0]0] 3.6t &

YA HBM4 45 O 501| 2 FAte| o= A, AR F0| HEHAS[X0|E B It5d0| 2 A2z HYEH. &= F2| =8¢

4 [eNe] =2, —1+0O
tsd U R 0|7 =22 542 Yoy SHE o2 52 U Al E&||0|T 2E2 |X[BoF & =

O35> 0|3 ISM M| =Y X|2F SKSEI0|HA P/BHIE

70 — 0|2 ISM M| = X| 2 SK3IO|LIA P/B HYj2~ (2Z) ( 4.0 900,000 - - 60%

35 800,000 | 3.0x - 50%
30 700000 4 2.5« - 40%
600,000 -

- 25 ' 2.0x A7k ROE - 30%
500,000

- 20 20%
400,000

L 15 10%
300,000

- 1.0 0%

200,000

-10%

- 05 400000

30 T T T T T T T T T T T T T T T T T OO 0

I L L L L L L L _20%
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 12 13 14 15 16 17 18 19 20 21 22 23 2425E26E

Xt&E : SK3H0|H A, Datastream, iIMSH 2|M X282
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243 X1H(005930)

™2 5|2 Z0|Lt WIX| Risk?t ZxHst

Buy (Maintain)

EZF7H12M) 135,000 (84)
Z702025.11.21) 94,800
2450 42.4%

B 4Q25 &2 ¥Y0|Ys T

Stock Indicator

A= 89842l
HISHZALA 673,5612t%
A7z 657,203/

CETET
52 27t
60UWR A2

52.4%

51,000~111,100¥
21,890,545%

[EXIZRIE]

CHH| 6%, 47% S2t6t= 91.5X1t 17 8202 MY, 4Q25 DRAMI}
NAND ASPZ} 30%, 18% A&t H22| Sk 22 A0|0] 148X 02 TEI| ChH| 90% S7te
Ao FHE, YN Sys-LSI £2T CE B2 F2I|o QAR AH0| of4tEln HE 2910] Tf2t SDC,
MX/NW 222 0[2/0] 2tA8H FUQ. Bt SAPL &% O B 7202 BI=H|S o SXO2 4025
HOiY S Y JH5 40| 00 0] 2L 4025 AHO| YA HUKIS AZ o3le 4 U

oT = =

SAFFY26 &0t YH0|ele X CHH| 20%, 136% S7t6H= 396.0X {1t 97 6 20| &&t oz £HE
DRAM, NAND ASP2| At&1} Sys-LS| H20| XX} 2A0 w2} DS £22| ¥olelo] 80.3X S J|=E8}
2 32

257% B2t TYY. T SAPHHBMAL| 27| S0 HStHLE Memory BEEH|Of 242 SatE
FY26 2X0| At HYX| S ot o~ US

PN =]

60 H7{ech= 1,989.6%919

FIAE (%) ™ 3M 6M 12M

A~ AUE 32 425 80.6 784

AU E -1.6 15.0 28.1 16.9
000'S AL X

1220 7
(2024/11/20~2025/11/20)

1.30

758

60.4

45.0

1 1.19

1.09

1 0.98

1 0.88

24.11 25.01 25.03 25.05 25.07 25.09 25.11

Price(Zh

0.77

Price Rel. To KOSPI

£20f 20| U A HBMAS] 7| Q15 ST} H540] TP{2CH 01 =0kl Argto|o] SALFY26 A
C}E WA 202 BSIS), O 919 CY26 WA 20| 1) 00| LIS 52 DRAM 71, 2) SHE{o] cfet 2|
20t oKs Y, 3) B2 27| U 1T £2 S8t JHs Mol W} spEEo|RE SSHEICE, SAF Fot0| A A}

242 % 912 §I MPHA| Risko]| 228 LRt Qs 202 g

2024 2025E 2026E 2027E
=N (M) 300,871 331,249 396,049 415,852
S0 (MAYH) 32,726 41,355 97,644 102,625
0| (A 33,621 36,232 76,747 82,577
EPS (&) 4,950 5,334 11,298 12,157
BPS (&) 57,663 64,039 76,379 89,578
PER(HH) 10.7 18.9 8.9 8.3
PBR(tH) 0.9 1.6 1.3 1.1
ROE (%) 9.0 8.8 16.1 14.7
S~ E (%) 2.7 1.4 1.4 1.4
EV/EBITDA (HH) 3.5 6.0 3.2 2.4

FIK-IFRS HZ Q0 X 2H| &
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<E10> of A 257 7

X X [==N = | =
Z7QR2E AT =y

(K2 1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25E FY26E
HAL e 79,141 74,566 86,062 91,481 95,344 97,591 105,634 97,480 | 300,871 331,249 396,049
of=20(Q 28,131 25,497 33,500 40,923 44,430 47,565 50,749 46,054 114,309 128,050 188,798

E=SeJ[eTi= 35.5% 34.2% 38.9% 44.7% 46.6% 48.7% 48.0% 47.2% 38.0% 38.7% 47.7%

¥o|9 6,685 4,676 12,1766 17,828 21,813 25,763 27,919 22,149 32,726 41,355 97,644

Qgdolelz 8.4% 6.3% 14.1% 19.5% 22.9% 26.4% 26.4% 22.7% 10.9% 12.5% 24.7%

DS GTES 25,073 27,883 33,119 40,469 42,582 49,088 51,917 49,041 | 111,069 126,545 192,628
of=0(Q 5,507 5166 11,678 18,875 21,543 26,733 28,087 24,315 32,807 41,227 100,678

TE=SeJ[Ti= 22.0% 18.5% 35.3% 46.6% 50.6% 54.5% 54.1% 49.6% 29.5% 32.6% 52.3%

ol 1,123 393 6,964 13,977 16,774 21,769 22,891 18,840 15,156 22,457 80,274

Qdolelz 4.5% 1.4% 21.0% 34.5% 39.4% 44.3% 441% 38.4% 13.6% 17.7% 41.7%

SDC o= 5,910 6,400 8,092 8,689 6,162 6,793 7,853 7,984 29,140 29,090 28,792
of=0(Q 5,365 5,444 6,221 6,150 5,585 5,595 6,216 6,155 23,218 23,179 23,551

E=SeJ[eTi= 90.8% 85.1% 76.9% 70.8% 90.6% 82.4% 79.2% 77.1% 79.7% 79.7% 81.8%

R ] 500 501 1,199 893 564 495 1,037 741 3,760 3,093 2,838

Qgdolelz 8.5% 7.8% 14.8% 10.3% 9.2% 7.3% 13.2% 9.3% 12.9% 10.6% 9.9%

MX/UEQ3A Di= 37,006 29,207 34,106 30,009 35,916 30,871 35,513 28,982 | 117,229 130,327 131,281
hTE=SeJ[e]] 12,438 9,922 11,776 10,441 12,719 10,465 12,584 10,323 39,831 44,576 46,091

E=SeJ[Ti= 33.6% 34.0% 34.5% 34.8% 35.4% 33.9% 35.4% 35.6% 34.0% 34.2% 35.1%

o AHole 4,300 3,100 3,602 2,694 3,868 2,961 3,481 2,352 10,661 13,697 12,663

Qgdolelz 11.6% 10.6% 10.6% 9.0% 10.8% 9.6% 9.8% 8.1% 9.1% 10.5% 9.6%

VD/?tH® o= 17,900 17,915 17,894 18,827 17,433 17,677 17,502 17,986 70,695 72,536 70,597
(82t Z3t)  ofz=o0(2 12,438 9,922 11,776 10,441 12,719 10,465 12,584 10,323 39,831 44,576 46,091
WEESe[Ti= 69.5% 55.4% 65.8% 55.5% 73.0% 59.2% 71.9% 57.4% 56.3% 61.5% 65.3%

¥e0|9 600 704 295 304 444 559 404 257 3,071 1,903 1,664

dolelz 3.4% 3.9% 1.7% 1.6% 2.5% 3.2% 2.3% 1.4% 4.3% 2.6% 2.4%

AR A ETA, IMSH 2 MAER
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L]
I M =1
[ — ) ==
<E1T> A ETA 228 M 2 =
1024 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4Q25E  1Q26E  2Q26E  3Q26E  4Q26E FY23 FY24 FY25E FY26E
g/ge ge (g) 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,440 1,420 1,400 1,400 1,400 1,305 1,367 1,421 1,404
DRAM TGb 71& Eor (Hah) 23065 24,2897 24,235 298297 07,6650 23,960 27,835 28,146 28,206 30,681 32,734 33777 87,698 §3,428777701,597 125,398
%QoQ / % YoY -15% 5% 0% -10% -1% 11% 16% 1% 0% 9% 7% 3% 1% 14% 9% 23%
1Gb 2I1Z ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.5 0.6 0.6 0.6 0.6 0.2 0.3 0.4 0.6
%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 30% 7% 7% -2% -7% -44% 62% 24% 39%
Oz (HeHE) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 15112 16,190 18,794 19,725 18,906 17,279 31,974 42,990 73,615
%QoQ / % YoY 1% 25% 8% 6% -15% 12% 34% 31% 7% 16% 5% -4% -39% 85% 34% 71%
OiZ (1) 8,435 10,882 11,660 12,746 11,225 12,076 16,009 21,761 22,990 26,312 27,614 26,468 22,541 43,723 61,072 103,385
%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 36% 6% 14% 5% -4% -37% 94% 40% 69%
Feolef (Mg 1,643 3,696 3,355 4,078 3,528 3,061 6,907 12,225 13,164 15,728 16,295 14,658 -985 12,773 25,720 59,845
ooz 19% 34% 29% 32% 31% 25% 43% 56% 57% 60% 59% 55% -4% 29% 42% 58%
NAND T6Gb 71& Z512F (HTIoH) 48,494 46,182 42,423 41,891 37,543 47,879 52,810 47,532 49,074 54,321 57,317 53,670} 158,613 178,991 185765 214,196
%QoQ / % YoY -2% -5% -8% -1% -10% 28% 10% -10% 3% 11% 5% -6% 14% 13% 4% 15%
16Gb 2= ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.1 0.2 0.1 0.2
%QoQ / % YoY 31% 21% 9% -6% -16% -4% 6% 18% 10% 8% 0% -8% -47% 63% -9% 31%
OfZ (242Hs) 6,501 7,491 7,466 6,930 5217 6,367 7,465 7,895 8,966 10,719 11,273 9,743 15,410 28,387 26,944 40,702
%QoQ / % YoY 29% 15% 0% 7% -25% 22% 17% 6% 14% 20% 5% -14% -39% 84% -5% 51%
02 (1) 8,654 10,262 10,134 9,702 7,585 8919 10,359 11,369 12,732 15,006 15,783 13,640 20,073 38,752 38,232 57,162
%QoQ / % YoY 29% 19% -1% -4% -22% 18% 16% 10% 12% 18% 5% -14% -38% 93% -1% 50%
AP0l (NAH) 1,111 2,949 2,076 1,071 -151 -270 803 2,506 4,292 6,713 7,248 4,816 § -11,296 7,208 2,888 23,069
oolojals 13% 29% 20% 11% -2% -3% 8% 22% 34% 45% 46% 35% -56% 19% 8% 40%
System LST oiZ (A 5,650 6,820 7,000 7119 5,957 6,649 6,438 7,015 6,571 7512 8,263 8,677 22,460 26,590 26,052 37,024
%QoQ / % YoY -6% 21% 3% 2% -16% 12% -3% 9% -6% 14% 10% 5% -25% 18% -2% 19%
Jole] (HAY) -890 -391 -1,740  -2,401 -2,351 -2,468 -818 -807 -769 -749 -707 -670 -2,571 -5,422 -6,444 -2,895
oolojols -16% -6% -25% -34% -40% -37% -13% -11% -12% -10% -9% -8% -11% -20% -25% -9%
CiAZ3j o] otk (HIDH) 143.6 1959 2025 205.0 1396 1575 196.9 210.6 1476 166.5 1997 209.7 716.0 747.0 704.6 7236
%QoQ / % YoY -35% 36% 3% 1% -32% 13% 25% 7% -30% 13% 20% 5% -15% 4% -6% 3%
ASP ($) 28 29 29 28 29 29 30 29 29 29 28 27 33 29 29 28
%QoQ / % YoY -15% 1% 2% -3% 3% 0% 2% -3% 3% -1% -4% -3% 5% -14% 2% -3%
OfZ (242HE) 4,049 5,584 5,894 5,786 4,065 4,568 5,832 6,034 4,339 4,852 5,609 5,703 23,766 21,312 20,498 20,504
%QoQ / % YoY -45% 38% 6% -2% -30% 12% 28% 3% -28% 12% 16% 2% -11% -10% -4% 0%
OfZE (Y2l 5,390 7,650 8,000 8,100 5,910 6,400 8,092 8,689 6,162 6,793 7,853 7,984 30,969 29,140 29,090 28,792
%QoQ / % YoY -44% 42% 5% 1% -27% 8% 26% 7% -29% 10% 16% 2% -10% -6% 0% -1%
SO Fol (M) -1 -73 -75 -56 -40 -45 -45 42 27 -59 -60 -40 -116 -215 -87 -132
deolalEd  -103% -33% -10% 1% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% -4% 4%
2% ool (YY) 351 1,084 1,585 956 540 546 1,244 850 537 554 1,097 782 5,686 3,975 3,180 2,970
delolals 7% 15% 21% 13% 14% 10% 9% 17% 1% 12% 10% 9% 19% 14% 12% 10%
T FHol (M) 340 1,010 1,510 900 500 501 1,199 893 564 495 1,037 741 5,569 3,760 3,093 2,838
ooz 6% 13% 19% 11% 8% 8% 15% 10% 9% 7% 13% 9% 18% 13% 11% 10%
= = S5t (SHebK 69.1 63.0 67.2 61.0 69.6 66.5 69.7 62.1 69.3 65.2 68.8 60.3 260.9 260.3 267.9 263.6
/Tablet %QoQ / % YoY 11% -9% 7% -9% 14% -4% 5% -11% 12% -6% 6% -12% -13% 0% 3% -2%
ASP (3$) 353 305 325 289 355 303 343 323 354 327 358 330 310 319 332 343
%QoQ / % YoY 24% -14% 7% -11% 23% -15% 13% -6% 10% -8% 9% -8% 8% 3% 4% 3%
PIEJELER 24,388 19,221 21,841 17,613 24,698 20,148 23,927 20,048 24,518 21,330 24,625 19,896 80,891 83,063 88,822 90,369
%QoQ / % YoY 38% -21% 14% -19% 40% -18% 19% -16% 22% -13% 15% -19% -6% 3% 7% 2%
OfZ () 32,466 26,332 29,648 24,659 35910 28,225 33,202 28,869 34816 29,862 34,475 27,855} 105,126 113,105 126,206 127,007
%QoQ / % YoY 39% -19% 13% -17% 46% -21% 18% -13% 21% -14% 15% -19% -5% 8% 12% 1%
Fole] (HAH) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 2,567 3,727 2,830 3,401 2,264 12,899 10,518 13,292 12,222
dolojalg!  10.8% 8.5% 9.5% 8.0% 11.6% 10.5%  10.8% 8.9% 10.7% 9.5% 9.9% 8.1% 12.3% 9.3% 10.5% 9.6%
TV Solet (WHIbH) 86 8.7 9.7 10.6 8.7 8.4 9.6 10.7 91 8.8 9.7 10.7 36.7 376 374 383
%QoQ / % YoY -15% 1% 11% 10% -19% -3% 13% 12% -16% -3% 10% 10% -6% 3% -1% 2%
ASP (3$) 558 564 519 524 529 535 492 492 497 502 462 462 563 540 510 480
%QoQ / % YoY 0% 1% -8% 1% 1% 1% -8% 0% 1% 1% -8% 0% -5% -4% -5% -6%
OfZ (242HE) 4,811 4,911 5015 5,572 4,586 4,518 4,709 5,284 4,504 4,438 4,492 4,941 20,632 20,308 19,097 18,375
%QoQ / % YoY -15% 2% 2% 11% -18% -1% 4% 12% -15% -1% 1% 10% -10% -2% -6% -4%
OfZ () 6,405 6,728 6,807 7,800 6,668 6,329 6,534 7,609 6,396 6,214 6,288 6,917 26,842 27,740 27,140 25,816
%QoQ / % YoY -14% 5% 1% 15% -15% -5% 3% 16% -16% -3% 1% 10% -10% 3% -2% -5%
Fole] (HAH) 388 298 383 361 376 126 6 83 262 72 72 80 1,895 1,431 591 486
oolojols 6% 4% 6% 5% 6% 2% 0% 1% 4% 1% 1% 1% 7% 5% 2% 2%
HI= o= () 4,976 5394 5,848 5,663 5897 5,969 5478 6,169 5677 5,897 5357 5939 30,927 27,871 23457 22,864
24210|9] (A4 2l) 508 656 783 510 620 749 485 361 573 674 572 260 1,056 2,457 2,215 2,079
Total Oz (o) 71,976 74,068 79,099 75,788 79,141 74566 86,062 91,481 95,344 97,591 105,634 97,480 258935 300,871 337,249 396,049
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 6% 4% 2% 8% -8% -14% 16% 10% 20%
Fole] (M) 6,606 10,444 9,183 6,493 6,685 4,676 12,166 17,828 21,813 25763 27,919 22,149 6,567 32,726 41,355 97,644
delolals 9% 14% 12% 9% 8% 6% 14% 19% 23% 26% 26% 23% 3% 1% 12% 25%
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(Heg) 2024 2025E 2026E 2027E
[EA 227,062 278,783 367,842 475,283
SiZ U S ALt 53,706 93,966 159,474 253,087
712 8AHA 58,946 58,946 58,946 64,841
&2 53,246 58,622 70,090 73,595
AR 51,755 56,980 68,127 71,533
H|RSAH 287,470 289,258 297,959 293,939
AR 205,945 210,037 220,486 217,761
Yt 23,739 20,705 18,227 16,203
AAEEA 514,532 568,041 665,801 769,222
SR 93,326 102,633 114,675 126,405
OHYRH 2 12,370 13,619 16,283 17,098
Ho121 4= 13,173 13,173 13,173 13,173
LTI 2,207 2,207 2,207 2,207
RS 5A 19,014 19,014 19,014 19,014
ARzH 15 15 15 15
7|12l 3,936 3,936 3,936 3,936
BafEA 112,340 121,646 133,689 145,418
A|HEZ2)2 391,688 434,996 518,818 608,472
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 396,976 463,954 536,762
7[ERR LRSS 15,873 32,718 49,563 66,408
HIR W22 10,504 11,399 13,294 15,332
AEEA 402,192 446,395 532,112 623,804
(A3 2024 2025E 2026E 2027E
SUEE HFSE 72,983 78,822 111,668 135,668
g7120(2 34,451 37,127 78,642 84,616
SYAMZTIZH| 39,650 43,308 44,551 47,725
EYA 2| 2,981 3,033 2,478 2,024
A2HAAEH(0]Y) 751 751 751 751
EXEE HISE -85,382 -40,653 -48,253 -44,148
[ & (RS -51,250 -47,400 -55,000 -45,000
Bl X & (FS) -2,319 - - -
ZE4EZY -35,620 - - -5,895
MRS ISE -7,797 -9,819 -9,778 -9,778
712 88MoISY 5,871 - - -
A7I38RMASY -960 - - -
Aol EZ - - - -
2R -10,889 -9,811 -9,769 -9,769
SFZUAZYALIEY -15,375 40,260 65,508 93,613
S = = U 69,081 53,706 93,966 159,474
7| LS UHZ A4 53,706 93,966 159,474 253,087

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025E 2026E 2027E
= 300,871 331,249 396,049 415,852
78 (%) 16.2 10.1 19.6 5.0
oHE-217t 186,562 203,199 207,251 217,614
mfEE0l9 114,309 128,050 188,798 198,238
THfjH| ot 2t | 81,583 86,695 91,154 95,613
HIH | 34,998 37,100 41,585 43,664
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 41,355 97,644 102,625
378 (%) 398.3 26.4 136.1 5.1
BYOIAE (%) 10.9 12.5 24.7 24.7
0|22} 16,703 16,472 18,437 21,422
O|AtH|& 12,986 13,048 12,855 12,855
2ol (&4 751 751 751 751
7|Efg YRl 335 879 879 879
NIZAEAI 0l 37,530 46,408 104,855 112,821
HelNuE 3,078 9,282 26,214 28,205
HIZAL0I2AE (%) 12.5 14.0 26.5 27.1
g71=0(9 34,451 37,127 78,642 84,616
&0|2AE (%) 11.5 11.2 19.9 20.3
e E #0(9 33,621 36,232 76,747 82,577
7|Ef=Z 0|2 16,845 16,845 16,845 16,845
ZZE0(Y 51,296 53,972 95,487 101,461
U2 LS 20| 50,061 52,671 93,186 99,017
2024 2025E 2026E 2027E
SRR
EPS 4,950 5,334 11,298 12,157
BPS 57,663 64,039 76,379 89,578
CFPS 11,226 12,156 18,222 19,481
DPS 1,446 1,446 1,446 1,446
Valuation (tH)
PER 10.7 18.9 8.9 8.3
PBR 0.9 1.6 1.3 1.1
PCR 4.7 8.3 5.5 5.2
EV/EBITDA 3.5 6.0 3.2 2.4
Key Financial Ratio (%)
ROE 9.0 8.8 16.1 14.7
EBITDAO|YE 25.0 26.5 36.5 36.6
2= 27.9 27.3 25.1 233
ERAHIE -23.2 -29.9 -374 -47.9
IHEHEZIHE (x) 6.2 5.9 6.2 5.8
A DAHEHE (x) 5.8 6.1 6.3 6.0
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iM3S3
ANHR ERfO|H U BHZIHHEZO|
1218
> Stz ErES
Y 7Hhd| Z|31(2|M) S 1fH]| 162,000 r
2023-11-27 Buy 83,000 -10.4% -4.1%
2024-01-09 Buy 87,000 -15.3% -13.6% 137,400 ¢
2024-02-23 Buy 84,000 -10.0% -1.9% 112,800
2024-04-02 Buy 99,000 -18.7% -13.8% 88,200 |
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000 -14.2% -10.3% 63,600
2024-07-01 Buy 95,500 -13.4% -11.4% 39000
2024-07-05 Buy 101,000 -16.1% -13.1% 23.11 24.04 24.09 25.02 25.07
2024-07-31 Buy 97,000 -19.6% -14.3% 27Hg) =E- 310
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000 -19.1% -12.4%
2025-06-30 Buy 72,000 -10.0% 0.8%
2025-07-31 Buy 85,000 -13.3% 1.3%
2025-09-30 Buy 106,000 -14.5% -10.9%
2025-10-14 Buy 110,000 -10.6% -7.3%
2025-10-30 Buy 135,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI SEFUEASE ARAFHENSE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
YERISS T I
= Eaial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjate] Exfzml| s IFAHIBSEEA 2025-09-3071F
Olet SA0| SR 2 AFBE 4 OO, OfHet ZR0H|% 2eRE 2 YALS| 517+ Bl0] 213, ZAF = Ofi> SHER o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 91% 8.3% 0.7%
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SKg10]|4 A (000660)

FY26 &% CHE O Ol |1t S2I0EX] Risk2t EXH R

Buy (Maintain) [EXIEQIE]

EZTH12M) 680,000 (R2]) B SAF4Q25 015D ¥0(Qle HMED| CiH| 28%, 59% S715H= 31.4X 1 18.1 X 0f| 2e MatQl DRAM,
Z71(2025.11.21) 521,000¥ NAND ASP?} 24%, 18% &5t SA 0|2 £35S 0|8 ARE K. T SAP &= O v} JtHo=
A50 30.5% St M| S T SHO 2 4Q25 THIHS 2 4Q25 HHO| YA MYK|S ot2[e £ US

B SAb FY26 OiE0 ¥lo|le 23l CHH| 57%, 103% Z2t8h= 149.9X 20t 93.8%X 28 7|28 Zoz
Stock ndicator X%E| FY26 At DRAM, NAND ASP A5 ES 2% 32%0] 012 2402 THEHE, T 3IX] 2240l ADIEE,
Hes 365885 PC, HHE 0] Thol 10§ TP} 21 2O EAT FY26 AH0| TAL HEAIE S18l2 15 40| 21
HISHZALA 72,8008
PJETS 415,689412(% B Memory Bt=H| FE2 o= 1H267?f l= ’o*ﬂ?t O[0! ML, T DRAM YH|S0| L A2t AH 2K S
92012 2E 53.4% £|2 A%k = £ 7124 DRAM 7+ 2 0p o2 U TIMS0| PC, ADIEE J1AS Qlad
52% 27} 158,800~620,000% A2, Ttof Set It H500| HE 8 -'-Ef Al J_'-ﬂH%% B/Box % DRAM FE&Z ZAAH 7Hs540| US
coRgaE +.061,620% B o E30| 2| MAK|ES0| 30252 HE Sl2|2 HEE|on] 30| ADIEE, J4H Hof Yoy SUEE
60L B2 1,801.3421¥ Sl ob Ml oo o -  rlmol ofsinl e N N
A2 AMIE 20|10 /U B2 HEO[ T Setof Cist Ex2 X|Z2| Be0| E3I=|HLE, B2 0t BXsHE F2
2 |T Y HHER| 290 Qt8lz| T 0]= CY26 HHEX| Po] 2|A3 QQI0| 2 4 9le
ZI40E(%) ™ 3m 6M  12M
AHrfjsols 192 1331 1848 2383 FY 2024 2025E 2026E 2027E
Alrfjaolz 145 105.6 132.3 176.8 Of 24 (M A S) 66,193 95,726 149,866 164,853
Fejolol (Alofel) 23,467 46,163 93,843 103,301
sooo - SGEEES o =0/ (M) 19,789 41,170 74,823 83,795
(2024/11/20~2025/11/20) EPS (&) 27,182 56,553 102,779 115,102
e 210 BPS (%) 101,515 158,362 261,435 376,831
4660 ¢ 1L PER(tH) 6.4 10.1 5.6 5.0
380 | 1 147 PBR () 1.7 3.6 2.2 1.5
2500 | {115 ROE (%) 31.1 43.5 49.0 36.1
1420 e e HHSt 401 S (%) 1.3 0.3 0.3 0.3
24.11 25.01 25.03 25.05 25.07 25.09 25.11 EV/EB'TDA(HH) 38 67 30 22

Price(Zh Price Rel. To KOSPI

F1K-IFRS GZ 22 2 A =
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<HE12> SKB0|HA =g 53

Hi Al =x
228 373

1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25E FY26E

DRAM 1Gb Bt E512F (HHOHH) 18,896 23,513 25,577 25,905 25,802 27,764 29,211 30,705 66,563 75,982 93,891 113,481
% QoQ / YoY -7.9% 24.4% 8.8% 1.3% -0.4% 7.6% 5.2% 5.1% 13.1% 14.1% 23.6% 20.9%

DRAM 1Gb Bt ASP (221) 0.50 0.51 0.53 0.65 0.72 0.77 0.75 0.69 0.25 0.43 0.55 0.73
% QoQ / YoY -0.1% 1.0% 3.9% 24.3% 10.5% 5.9% -2.6% -7.6% -36.8% 75.5% 27.7% 32.4%

01Z7|= DRAM O = (8Hotztay) 9,480 11,913 13,467 16,961 18,667 21,280 21,805 21,170 16,390 32,828 51,821 82,922
NAND 16Gb it Estak (sHatoH) 23,430 40,379 38,350 38,785 37,697 42,047 45,672 43,497 i 131,867 130,645 140,944 168,912
% QoQ / YoY -18.4% 72.3% -5.0% 1.1% -2.8% 11.5% 8.6% -4.8% 23.6% -0.9% 7.9% 19.8%

NAND 16Gb it ASP (Z21) 0.10 0.09 0.10 0.12 0.13 0.14 0.14 0.13 0.06 0.12 0.10 0.14
% QoQ / YoY -19.5% -9.0% 11.0% 17.5% 10.0% 8.0% 0.0% -8.0% -43.3% 90.8% -11.3% 32.0%

AZI|ZE NAND OfE (HHOHE2) 2,336 3,663 3,862 4,589 4,907 5,911 6,420 5,625 7,982 15,093 14,451 22,863
J|EL DHZ (HHOHEHR) 316 294 291 260 247 246 232 198 563 492 1,160 923
D] O (BHOHEt) 12,132 15,870 17,619 21,810 23,820 27,437 28,458 26,993 24,935 48,414 67,431 106,707
2/ &g () 1,454 1,401 1,388 1,440 1,420 1,400 1,400 1,400 1,314 1,366 1,420 1,404

HAIZF OHE (MYH) 17,639 22,232 24,449 31,406 33,824 38,411 39,841 37,790 | 32,766 66,123 95,726 149,866
D27t (A 9) 7,537 10,249 10,420 10,465 10,254 10,634 11,264 11,978 33,299 34,364 38,671 44,130
oiE%0(Ql (Alof2) 10,102 11,983 14,029 20,941 23,570 27,777 28,578 25,812 -533 31,759 57,055 105,736
ThDHH| (A1) 2,661 2,770 2,646 2,815 2,855 2,908 2,960 3,170 7,197 8,361 10,892 11,894
J|EHE YOI (M) 0 0 0 0 0 0 0 0 0 0 0 0
ojoiolo| (M) 7,440 9,213 11,383 18,126 20,715 24,869 25,617 22,642 -7,730 23,398 46,163 93,843
do|ldE 42.2% 41.4% 46.6% 57.7% 61.2% 64.7% 64.3% 59.9% -23.6% 35.4% 48.2% 62.6%
DRAM Y102 (M) 7,399 9,383 10,972 16,313 18,185 20,854 21,028 19,552 1,021 21,070 44,067 79,619
%/Sales 53.7% 56.2% 58.7% 66.8% 68.6% 70.0% 68.9% 66.0% 4.7% 46.9% 59.9% 68.4%

NAND @eo|o! (Alof2l) 24 -186 396 1,799 2,516 4,001 4,576 3,079 -8,763 2,345 2,032 14,173
%/Sales 0.7% -3.6% 7.4% 27.2% 36.1% 48.4% 50.9% 39.1% -83.6% 11.4% 9.9% 441%

X2 : SKBI0|H A, IMBH 2| MX|[=28
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=
[

K-IFRS ¥1E8 Q°f 22X &

LV

(Heg) 2024 2025E 2026E 2027E
[EA 42,279 74,697 147,523 225,052
SiZ U S ALt 11,205 37,604 100,511 172,750
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 14,359 14,987 16,485
by 13,314 14,359 22,480 24,728
H|RSAH 77,576 87,576 91,681 98,711
AR 60,157 71,549 75,938 83,170
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 162,273 239,204 323,763
SR 24,965 25,982 27,844 28,360
OHYRH 2 2,277 3,293 5,156 5,672
Ho121 4= 1,283 1,283 1,283 1,283
LTI 3,969 3,969 3,969 3,969
RS 5A 20,974 20,974 20,974 20,974
ARzH 12,409 12,409 12,409 12,409
7|12l 7,208 7,208 7,208 7,208
BafEA 45,940 46,956 48,818 49,334
A|HEZ2)2 73,903 115,288 190,325 274,334
gz 3,658 3,658 3,658 3,658
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 105,555 179,345 262,106
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 29 60 95
AEEA 73,916 115,317 190,386 274,429
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 51,606 81,618 94,950
g7120(2 19,797 41,188 74,855 83,830
SYAMZTIZH| 11,985 12,609 15,611 16,768
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -26,394 -19,400 -23,416
[ & (RS -15,898 -24,000 -20,000 -24,000
Bl X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS ISE -8,704 -2,116 -1,629 -1,629
712 88MoISY - - - -
A7I38RMASY -7,376 - - -
Aol EZ - - - -
2R -826 -1,520 -1,034 -1,034
SFZUAZYALIEY 3,618 26,399 62,907 72,239
S = = U 7,587 11,205 37,604 100,511
7| LS UHZ A4 11,205 37,604 100,511 172,750

2t& : SKE0|H A, IMEH 2lMz| 25

E:3

(A3, %) 2024 2025E 2026E 2027E
= 66,193 95,726 149,866 164,853
78 (%) 102.0 44.6 56.6 10.0
oHE-217t 34,365 38,671 44,130 48,543
mfEE0l9 31,828 57,055 105,736 116,310
THfjH| ot 2t | 8,361 10,892 11,894 13,009
HIH | 4,436 6,509 10,191 11,210
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 46,163 93,843 103,301
37t (%) g 96.7 103.3 10.1
BYOIAE (%) 35.5 48.2 62.6 62.7
0|22} 4,855 5,498 4,532 6,292
O|AtH|& 5,708 5,179 4,768 4,768
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 5,040 - -
NIZAEAI 0l 23,885 51,484 93,568 104,787
HRIMHIE 4,088 10,297 18,714 20,957
HIZAL0I2AE (%) 36.1 53.8 62.4 63.6
g7|=012 19,797 41,188 74,855 83,830
&0|2AE (%) 29.9 43.0 49.9 50.9
e E #0(9 19,789 41,170 74,823 83,795
7|EtZZO0|2} 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 42,435 76,102 85,077
U2 LS 20| 21,036 42,417 76,070 85,042
2024 2025E 2026E 2027E
SRR
EPS 27,182 56,553 102,779 115,102
BPS 101,515 158,362 261,435 376,831
CFPS 44,464 74,729 124,911 138,687
DPS 2,204 1,500 1,500 1,500
Valuation (tH)
PER 6.4 10.1 5.6 5.0
PBR 1.7 3.6 2.2 1.5
PCR 3.9 7.6 4.6 4.1
EV/EBITDA 3.8 6.7 3.0 2.2
Key Financial Ratio (%)
ROE 311 43.5 49.0 36.1
EBITDAO|YE 54.5 62.0 73.4 73.1
2= 62.2 40.7 25.6 18.0
ERAHIE 14.4 -16.5 -43.2 -56.4
IHEHEZIHE (x) 6.5 6.9 10.2 10.5
A DAHEHE (x) 4.9 6.9 8.1 7.0
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° - |
iMS3H
SKato|4A Exto| Y HZT} HEZO|
221
Azt EatolA SEFIL
Y 7Hhd| Z|31(2|M) S 1fH]| 816,000 r
2023-11-27 Hold 125,000 10.1% 25.2%
2024-02-23 Hold 169,000 -1.2% 9.8% 672,800
2024-04-02 Hold 200,000 -9.9% -5.8% 529,600
2024-04-26 Hold 195,000 4.1% 21.8%
386,400
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% -9.9% 243,200
2024-08-06 Hold 181,000 -2.5% 10.3% 100,000
2024-10-24 Hold 203,000 -5.9% -1.0% 2311 2404 2409 2502 2507
2024-11-15 Hold 180,000 0.8% 25.3% ESIO)) 2E2IH)
2025-01-23 Hold 240,000 -7.9% -7.9%
2025-01-31 Hold 200,000 0.9% 9.3%
2025-04-02 Hold 210,000 -15.7% -7.3%
2025-04-24 Hold 200,000 -4.9% 3.0%
2025-05-16 Hold 220,000 5.5% 33.2%
2025-06-30 Hold 280,000 -3.0% 9.6%
2025-09-12 Buy 380,000 -8.4% -5.0%
2025-09-30 Buy 420,000 -3.5% 1.9%
2025-10-16 Buy 530,000 -6.7% 0.9%
2025-10-29 Buy 680,000
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI STEFURASE MAFHEASE
2GSRI T HIOARS S 7|0 FAIS BB Q| SHSLICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, Buy (0 7): 52 7101 +15% Ot - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
eSS SRR
=2 2AaEs 210 SHUES 57| it ATAR0(H, Wi, 2 2120 ot Eapio| Exzm sy FAMIESSEA 2025-09-307 1
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =9 i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 91% 83% 0.7%
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