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022 IDC Capex 50345 50499 84565 85684 106488 142349 168884 163129 236505 394564 | 661,607 CY17 CV18 CY19 CV20 CY21 CY22 CY23 CY24 CY25 CY26E
Z21DC Capex 3828 5117 9193 12256 12973 12876 12993 9611 15399 26894 | 33268 32975
Neo Cloud Capex 144 212 453 318 341 606 82 4016 9510 14375 38711 %12 : Bloomberg, IDC, CH2F AH{ ODM, IMS 2| A{x] 25
Total %Yoy 198%  194%  453%  43% | 219%  301%  172%  -33%  419%  66.7%  68.3%
0]2 944 %Yoy 207%  182%  421%  13%  243%  337%  186%  -34%  450%  668%)  67.7%
232 O %Yoy 7%  337%  796%  333%  59%  -07%  09% -260%  60.2%  746%i 237%  22.6%
NeoCloud%YoY | -329%  471% 1132% -209%  74%  775%  357%  3886%  1368%  512%] 1693%

Xt=Z : Bloomberg
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Server: CY26 CoWoS Stk Ol Al JpD| HHZ | AHALL &}

- TSMCe= X HX O Z CoWoS MH|E 2&e H 20| oLt It&7| B M| HHMIEQ| R - w2t etk &

T — — -

- 2F527| BHEX|of CHF CY26 CoWoS Capa &2 CY252| 635K0|A 1,380K (TSMC 1,080K, ASE 216K, Amkor 84K)2 117% 32t

2. CY26 Nvidiadj| CHet CoWoS Capa 2T 828KE 110% 7t £. AMD, Broadcomdi| CHet CY26 CoWoS Capa

193K, 76K -> 166K=Z Z7} 0f| &

— Nvidia0f| Ci$F CoWoS Capa g&akat 2H GPUS
RubinQ| AHAFH|Z0| & X Of|AHEC} SHS &gt

ro
y_ _

SAFCY26 Al GPU AfAtzfe
50t8 A& Q4. HH 2150| ek

YoY 57% 37t £.

Y

StCtafo
= O O L—

Net Die 57}
YoY 65% Sotet =

X

—

50K ->

Mo
L

<HE3> CoW0S Capa 0l 7|85 CY26 J147| BEEX| A4t Jps2 279

CY26 :Nvidia AIGPU AAt2f Net Die B200 15 CY26 :Broadcom AIASIC 44t iNet Die TPU 20
B300A 30 MTIA 30
B300 15 Bytedance 40
2= 48 (H200) 29 OpenAlS 16
Rubin 9 CoWoS (K) 166 118%
CoWosS (K) 828 110% H|IS TPU 45%
H|S B200 0% MTIA 30%
B300A 5% Bytedance 15%
B3OO 40% OpenAlS 10%
= 48 (H200) 5% Chip == (K) TPU 1,490
Rubln 50% MTIA 1,490
Chip == (K) B200 0 Bytedance 994
B300A 1,242 OpenAl s 265
B3OO 4,968 Total 4,239 70%
= 48 (H200) 1,201 7|Ef || MArRE Net Die Avg. 16
Rubln 3,726 CoWoS (K) 193 68%
Total 11,137 57% Chip &= (K) 3,091 60%
AMD Al GPU AMAH2F Net Die MI350X 14 Total AI7t47| Ak Chip &= (K) 20,786 65%
MI400X 10
CoWoS (K) 193 286%
HIZS MI350X 50%
MI400X 50%
Chip == (K) MI350X 1,352
MI400X 966
Total 2,318 190%

Xt : T M ODM, TSMC, IMEH 2| MX|=28
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Sk A1
HBM Y% CY26 =2 O of|4
- CY25 HBM A4Q%2 21.79 GBZ YoY 107% St 2402 2. CY25 A AA2ke 28.8% GB (SKBIO|SA 16.3%, A4FXt 7.59,
Micron 5.0%) 2 2 AH|2X|Q! 37.59 GBO||A THE: SIFE(RACLE 05| =S THF ¢l CY2501 HBM 2+240] 5H=3t 0|7

— GiXH J1L7| HEEA| AAF HIES ZHOF A| CY26 Nvidial| HBM AM4Q%F2 28,62 GBZ YoY 96% Z7t8t1 FH| MaQ2k2 48.92 GBE
126% 32t MUY, Ol = Jh57| BHe X AU ARRE TIRUK] ko e T2k TUX|H OO A 2 E Y

O - O o O —

— BT CY26 A YK 46.99 GB (SK5H0|HA 25.09, A447Xt 13.8%, Micron 8.1%) £Z0 2 223 538
AMMTXH= HBM Capas 25 22% A 16.39 GB A4AH0] 7h53ILt 0|AS0| O =2 Legacy DRAM AAt2f S0t5 @M
ofl 01 2S A1 U= A2 2 Y24Z Micron0| HBME 0|11 Legacy DRAMS EEE' s &

<H4>CY25,CY26 HBM Al Q2F XX

ez 7H&57| B HBM
- ASH MM K) AEE  HI B (GB) 7571 2= 77| 2 S8 +2 (M GB) % 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 HBM2E 16 8 128 26 18%
7|Et ASIC/FPGA 4,525 HBM3/3E 20 5 100 453 67%
Total 12,633 171 2,166 107%
CY26 Nvidia B200 0 HBM3E 24 8 192 0
B300A 1,242 HBM3E 36 4 144 179
B300 4,968 HBM3E 36 8 288 1,431
== 48 (H200) 1,201 HBM3E 24 6 144 173
Rubin 3,726 HBM4 36 8 288 1,073
Total 11,137 2,856 96%
AMD MI350X 1,352 HBM3E 36 8 288 389
MI400X 966 HBM4 48 8 384 371
Total 2,318 760 230%
Broadcom TPU 1,490 | HBM3E/4 27 10 261 389
MTIA 1,490 { HBM3E/4 24 6 134 200
Bytedance 994 HBM3E 24 5 115 114
OpenAl& 265 HBM4 32 12 384 102
Total 4,239 806 115%
7|EL ASIC/FPGA 3,091 HBM3E/4 24 6 151 467
Total 18,037 271 4,889 126%

XI2 : TG AJH] ODM, 2HAL XFE, IMEH 2] {28 12



[ES-EL]

HBM Z%24: Nvidia®| HBM4 U= £ & J|Z 33t

o
- 2[loflM Nvidia?} HBM42| 27 Y& £E5 11.7GbpsOilM 10Gbps2 of 2FUL= B Al A= T 0= 27 XIS
=1

= {0 0|E 7|20 S| 20l K2 o = gl= HEI0IUS 7t5-50l

- 2& YIS HBM4= £E2 =017| 23l TS 22 F2 AP 2ASIHLE F21 HUE[H0| BO{X|= H-L0| LIEFD A
HBM4 £ XjO[of| (hZ 7t Z2|0|Y2 HO| LIEFLIX| §4E s g0l 22 =

— CY26 HBM4 A% QB2 SKO0|LlA 68%, AATIXE 26%, Micron 6%2 2 G| A4+

- TH260l= A HEH L= HBM3E ?I32 50| W=D HBM4S| 52 F2 2H260 BEE . CY260] SKoto|=
M XH= BroadcomO| X|CH 11240| & &2k

— HBMA4EO|M &4 XH= Core Diedil 7|& 1C Lt S JHZ AMESHD SKSH0|H A2t Micron2 1BOA 1C
2 1D LI O MRE 2ARtE . 2f GHIS2 AHMICH HBM JHZ S ?Ioh QIX 2HE0| H=SHO 2 LMD Q= 48

1

i

= A= Nvidia?t, 2hd

L2 ™2 0f°40|0, Custom HBM

<J29> Nvidia2t AMD GPU & A& HBM2} HAX|E HBM it A7

2024€ 2025€ 2026€ = i i
COMPANY  Chips  ===mmm==m=ssemm=ssssseeessssseeeesssssssosssssssssssosssssonesenens HME - |GA CY22 Cy23 CY24

CY25

CY26

1024 2Q24 3024 4Q24 1025 2025 3Q25 4Q25 1026 2026 3Q26 4Q26

1Q 2Q 3Q 4Q{1Q 2Q 3Q 4Qi1Q 2Q 3Q 4Q

HBM3e 8hi 144GB (24GB"6), TSMC 4N

1Q 2Q 3Q 4Q

2Q

HBM3e 8hi 19268 (24GB'8), TSMC NP 8/1668
HBM3e 8hi 384GB (2 x 24G8"8), TSMC 4NP i 665
NVIDIA
B300 HBM3e 120 26868 (36GB"S), TSMC ANP HBM3  |SKetolLj~ :
B300A HBM3e 125 144GB (36GB*4), TSMC 4NP genn ;
B T ) HBM3e |SK&HO|HA B 6GB
Rubin HBM4 12hi
SRR G
HBM3 8hi 192GB (24GB*8), TSMC 5/6nm
Micron 6

HBMSe Bhl 25688 (3268"8), TSMC 5/6nm

= . HBM4 |SK&to|HA
MI355X HBM3e 12hi 288GB (36GB"8), TSMC 3nm ALNFER

MI400 HBM4 432GB Micron

XtZ : Trendforce, 2ZPAL XtE
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L ’SHJ“O_I DRAM 22 B= Atstnt HBM 22 MAtX| Alsto| [ma}, 7124 #AH0)A CH2 DRAM ®|Z1} HBME I3 |X|2 22st= =HO =2
2f QlASHH = Memory BEEXH| HMISC A7t e A2 EHY

CY262| 12t HBM 2}HL oAl 2HYE|X| ot =t HBM3E 12CH 712 Q| Q2 0{H3| YoYE L 612t JHsAJ0| SOL| &hXx Qg |QE HEC}
EM =0 Axoz HHE Mat

T T &

A= CY26 HBM4 24240] CY25 HBM3E 12%F 2124 CHH| 10%CH SHE A48T CY26 HBM3E 125t oA MiA
AOR £ Y. 0172 HBMAS| HI8 S22 HBM3E 1252|712 5122 219t A, 19 ¥M2l CY26 HBM %%*NO'%E HA Cy] AZ
Zoz Mg

J

J2110> HBM42| TLX s}
7l-§ HBM 7% " HBMA RX
GPUSHHBMEB ~BO2 WEIIFIN 7I¥ | GPUSHHBMS 4$XI22 = 7Y 71y

¥GPU: 22§4x2|MR| HBM: 2CiRG22)

#o]A Cjo|

A
i (21 S

(RFRICH S

%#0]A Cl0|(Base Die): DANZHIL2|(HBM) HEHOIM 18 W) AU sH= MY B8 6M HBMARE=
HBMO| £X02 Fei7h= W73 710| =ECt

A2 oje|al
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iM

O

SOCAMM: CY26 MA| DRAM £909| 2 9%E X}IX|&t =

- CY2622 APt A0|& 2o 2 2L EH SOCAMM (Small Outline Compression Attached Memory Module)2 SOCAMM2Z HH E|0f
DE UMIS0| 4Q250] =3HS IHA|. T GB300O| A2 XHEH2 F|AE[R 11 RubinOf| A £ E{ XHEH

— CY26 Rubin GPU2| Hitz2 3,726KINZE Ol O|F 40%7t VR200 S0l EHAHEICD 2HESHH, VR2000] AMEEl= Rubin &2
1,490K. VR200 & 2712| Rubin GPU?} EIXiE|E 2 VR200 & Yot 745K

- VR200 1210f £0{7}= SOCAMME| EfXliZF2 LPDDR5X 192GB 2=0| 871 HAt=|E2 5 1.5TB

— VR200 & “44zoll HY SOCAMM XS F31% 5 1,145M GB2| +2240| 2H260( ZAIE 0172l VR200 822 L't 0l= CY26 TA
DRAM Q22| 2.9%01 sHE

Y2 Ol 20t Rubin M4t2F0] ZA4E HYO0|Z2 SOCAMM =8 HA| Lia SFXQ Jofs wa Ao = TEHE[LE 2H260 = CY27 +=Q0| Cf
HIgH E517t JHAIE 20[22 CY26 2X S5 2 1,145M GBS 3| oz HYY

<J2111>CY26 SOCAMM 20 =X

105 112 110 120 122 CY26 Rubin GPU MAHEF (K) 3,726

0 i

< e SO-DIMM Rubin M4t8 & VR2000] AL ElE & (K) 1,490 60% RubinO| HGX A|ARI0| CHEO 2 KfE
Wi —1
fomemeen ]

| S— " .
o 1\26 Vera-Rubin 200 S&& Y42 (K) 745 VR2000 Rubin GPU 27§ &%t
VR2000] £0{7H= SOCAMM &% (GB) 1,536 LPDDR5X 24Gb Ho2 g 192GB 25 87 EX
205 210 212
cru | \[Z CY26 VR200 SOCAMM & 2% (M GB) 1,145 VR200 2H26 £A| oY

CAMM - PBZZQI

CY26 N DRAM £=820|A XX|ét= HIF 2.9% Al PCO| SOCAMM ERY Al &3] 7Hs

Ral
HU
>
Mo
=
Ho
=
(o]
rH
o
Rl
Ras
r
4
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Apple WMCM: Mobile DRAM =82 F7}& 0|&7| Oj2{¥{Zl =

- Apple2 23l7}X| AP2t CPUO| InFO-PoP (Integrated Fan-Out Package-on-Package)S At238tLE CY260(= 2L S A8t UL &[4l
AP 3 BHE.8 CPUO WMCM (Wafer-Level Multi-Chip Module)& X4 & 0fH0|AS

- %X MZo g dtod ax|7t 9l 1 DRAM B0 M|$Ho] UE InFO-PoPRt= ©HE| WMCME 41 X2 O Lt B As1t DRAM 82 S717t
JHsBICHs HHO0| US

— CHebx 2C|HRO|A Al 2312 QI8 CY26 Of0|Z HMZ 0| 12 ~ 16GB DRAM EX{7t S48 oL, Six= Memory BOM Cost 2EHj| 2} 7=
2 868 |, 22 DO 12658 MBSt 2470 YOI LI 1. WMEME O0JE 18 AJ212 5 2145l RE0IRr HAE = 42
CR EUE IS E0l =2

- WMCME &3 Mobile DRAM EX{Z CHE S7H= ¢IZH2| Memory 7t 5 80| 2 W7HX] 2AAet=(7] o297 &

212> AppleQ| AP, CPU Package 1%}

=3 INFO-PoP
DRAM
P AP (Application Processor) DRAM IX:I HHXl tgA_l 5,\—75! 7&1% (AP -?—l 0‘” DRAM HH7|X| 751%
AP (Application e y 9 W W W
Processor) — UpperRDL J L1 L]
- R FEHOY Y EEROY TH, 7T 9l ca HI M
ki
© of A MOlEozZ IH™E 3D If7| & £+
T = [
InFO-PoP Structure WMCM Structure © T < ©

HE HME OHE AAEIZ H & 7|E 2HHY AP

WMCM

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

of L2 WY 451 %

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
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$E Oh2 MY R 62 Ol s 20 22 TR

- Adata0f| MEM 4ot 35 EF0|= E75t10 SAH= DRAM ZHILE 3Q25% 8F0||A 2l 123 0|42 ZIHA|IZCH, NAND X1l = 5|
5~ 6IYZ 52 £F2 9% 5. Adata, Kingston 5 L= Top Tier 25 2AIS2| B20l= MIE AZ 2|1 Y A0 2 TLHE
- HHOE ZAH HE PME F8 YRS I 00F Z2A5H U0 MAH |8 M L Mo= 2 Hat gle A2 HY
- AT WS 0122 AT A, QX ADI SI240] YHEE|D QU AR Ol 2 J120| TOHOR £ HTOIM 22 U REURS| A
137t 35 25 XS0 tiet 22 50| SEH o2 A2 0/X|1 U7 MEQ! He 2 TEHE
- YIE A RS YUXAE0| MEH 9iF Ot 5120| XSE B 1M, 2E M|, 38 TASS| Xot 02 wilie MY0|B 2, £|Z2 LIEHLD U=
$2 712{2| 1240| “HZ0| STiE|o] FAI3 EIXIS %S IHs N0l £ AOE BY
- CHORF S oiF 7t 9| H=0| 2|1 of2h It XK EICHH, 0= Memory BOM Cost 20| &t Hutof| 224X o 2 otgeks 0|X|7] Al
ARCH= QD2 M E ~ US. GEU VE IIH S EN| LY HRIIUS
<J213>16Gb D5 21E7tA, DgHe ot Y 2E012 Z2(0|H <J214> 8Gb D4 AZItA, A2t 2 95714 2|0y
40 - Spot Price Premium (%) - 500% 35 - Spot Price Premium (%) - 300%
Spot 16Gb D5 Spot 8Gb D4
35 A Contract 16Gb D5 30 A Contract 8Gb D4 F 250%
- 400%
4 L (o)
30 5 | 200%
F 300%
25 4 F 150%
20 A
20 A F 200% - 100%
; 15 A
5 1 F 50%
L 100% °
10 - 101 L 0%
- 0% 5
5 - 1 L -50%
0 1 1 1 1 1 1 1 -100% 0 1 1 1 1 1 1 1 -100%
2310 2402 2406 2410 2502 2506 2510 2602 2310 2402 2406 2410 2502 2506 2510 2602

XtZ @ Inspectrum, IMSH 2| M X |28 XtZ : Inspectrum, IMSH 2| MX |22



| =]
AILO S AMS|SH =
1Q260] 0|01 2Q0= 1PHEH I d5F2 olds d=lE =
- 29X RE AHE 1026 YAOM Legacy DRAM NE2H12H0| 45 7|E GlAHL 84 £ 95%S 7|25t 1 HBMS Zeret Blended
DRAM ASP 482 70% +Z0] 0|2 202 TEHEl NAND IH2i12 24| 80% Jtzte| 4882 7|28 £
~ 7|Z0]l AR 1Gb 7|E Legacy DRAM 2t240] 9{AFK A|4THO|{H $10] SRS 450| ©E 200[2H= 71 stoil, Legacy DRAM D2t
20| 10260 95%, 2Q2601 15%, 302601 5% &% 202 MM HYyof st EUAS

16 200] 21242 otmA] 127] IS ThE o1y 3 e 2o|42
A0 WEHE, 0| Hofat BB HALL 202601 XS HY

UX| =

- O|Z 22 Al 2Q2601= Legacy DRAM 178 H2{71230] 7| & FH2| A2 D24 nk= 10% 2t&, 1 2| iR E D28 S3h= 30 ~ 50% 50510 TA| 1
M it 30%CH S8 Q1A E OHsd0| =2 o2 FHE. HBM E3t 2026 Blended DRAM ASP A& &2 30%0H 2&4H MY

— 0|2{8t A7 Mol 2} ZAH= 2Q26 DRAM, NAND ASP ASE MOMX|E 33%, 37% 2 Alakstn AP X} SKSHO|SI A0 CHSH A X
IS 2YOIUE

215> SK50|<| A DRAM Blended ASP QoQ S4& =4

80% -

e DRAM Blended ASP 71%

60%
40%
20%

0%

-20%

-31%
4Q22 4Q23 4Q24 4Q25E 4Q26E

-40% -
4Q19 4Q20 4Q21

X}2 : SKBI0|<A, DRAMeXchange, IMEH 2| AMX| 25

216> CY26 3E 7|& DRAM BOM Cost H|F

——PC2 1GB DRAM D EH22t2 ($, ZH%)
DRAM BOM H|Z (2%)

10111213 141516 17 18 19 20 21 22 23 24 25 26

5! DRAM 7+

25%

20%

15%

10%

5%

0%

XtE 1 WSTS, Inspectrum, IMEH E|M k|22
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NAND: CY26 =3 X|£ of|At
— TALS| Set =6t MU 7|25 CY25 NAND =2 SHE 2 +15.7%0|H @A ALt St 2040l 2t +5.8%0| =2t

- 2Q245E DS F0I NS0 2025 0|3 S A
= (o]

Hopo| AlEfeh 2o 2 =YE. NAND eMSe| ittt 183 HDD 3a £50| [HE
MEOf| M2 eSSD =8 217t |2 NAND &g 2 =

AHX}E 20%, SKSHO|SA 20%, Kioxia 23%, Micron
13%, YMTC 19%)§ T8 %jl'EE A %*Qlf% YR T UE HH S| it XA s d S A2t A| CY26 EE2 Y=g 2O 2 0o

Kioxia= Kitakami 417t 221 341t Yokkaichi 212! H&tof| 2t =2 it 20| o8 EH, YMTCE 2+ 2t212] 50%E DRAM, HBM At
O 2 Metet IHsd0| U0 = O M ELCHEES

DRAMI} 2| NAND 2t a7t SHEEM|Pt X|£ |0 2o
ol xSt DRAMO| EFXH2F =0 f% 15 NAND EfXHZFO| S|4 =

it pEE 21

217> A= NAND =2 SUE =H <J21M18> 27| NAND =5}k 8l =Q2F Yoy SZUE H|11
1,000,000 - Handset  mmmm SSD Tablet [ 70% 100% - £3t2f YoY BUE +2 Yoy Z2E [ 120%
| 7|E} ——%YoY ASP %YoY
900,000 » L eo% 80% | oYoY (R%)
800,000 - ° ! | . \ .
50% 0 NLE pooa2H 2 70%
700,000 60% + D 2 R =]
! 1 EYS|
600,000 - 40% 40% E : E P
| ! 1 I
500,000 - 30% ! i ! ! - 20%
o, | 1 ! 1 1
400,000 0% 20% : | l l
I 1 1
| ! i 1
300,000 1 OO/ o IR T i 1 1 1 L 1 1 !
10% ° : : l = -30%
200,000 - : ! : :
- o/ | I ! 1 I
100,000 - 2% - 0% 20% : T I :
! P IniE==>S Y !
O 1 1 1 1 1 1 1 _10% _40% J | : : : L _80%
CY19 CY20 CY21 CY22 CY23 CY24 CY25E CY26E 1021 4Q21 3Q22 2Q23 1Q24 4Q24 '3Q25
XtZ : WSTS, Counterpoint, IDC, iMZ# 2|AM X2 Xt2 1 WSTS, Counterpoint, IDC, iIM3H E[A X282
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FY26 Memory Capex 27% 0|4 S} of| 4t

~ FY26 A44TXte| DRAM Capakt 60~80K Z7} 0fl4). SAF 1B (Legacy DRAM), 1C (HBM4) Ltz
M15X 2! (%|Z Capa. 80K)2| E£Xt

— +H4TXEC| FY26 Memory Capexs CY25 K| 20% 212 S7t5H= 4021, DRAM Capex= 25% 21 S7t

2= otCt
= I O

H CY260{ 40K

= o=2=

2 =M3st Mof
L-O

FY26 Capex= FY252| 20T S 280 M 302U SE2 2 20% St 0l

B3 EXte CfE
& 310

— EF Micron2 F26 SA CapexE 2509 EHEZ{Z YoY 81% S2HAI12|11, FY270|= 2 Z2| Capex 37} (350 ~ 400 E2{)E 0| 23S O|of| X}
3 22 912 UH|S 2| FY26 Capex 57H80] #XH2| 20%0|M 27+ Ak ZHE Shs40| 9l £
<E5> YA 22| BH=A Capex HY
DRAM ($mn) FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E
Stk 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556 18,116 22,645
Micron 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850 11,000 22,000
SKsto|H A 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 11,585 17,812 21,375
Elpida 175 250 0 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 130 269 450 1,700 800 0 0 0 0 0 0 0 0 0 0
Winbond 102 71 428 123 149 502 554 438 255 300 1,275 397 500 1,160 930
Nanya 65 189 200 160 692 970 676 182 288 404 697 462 501 432 1,613
UMC+Fujian 0 0 0 0 500 500 1,432 22 27 0 0 0 0 0 0
CXMT 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 2,650 3,000 4,000 5,788 3,700
YMTC 0 0 0 0 0 0 0 0 0 0 0 0 0 900 1,500
Huawei 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000 3,000 3,000
Total 5,418 6,766 11,911 14,483 10,791 16,955 29,264 21,107 21,129 27,504 35,096 25,358 40,992 58,208 76,762
% YoY -26% 25% 76% 22% -25% 57% 73% -28% 0% 30% 28% -28% 62% 42% 32%
NAND ($mn) FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
TRt 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 5,704 5,700
Micron 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 2,800 3,000
SKsto|HA 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 2,500 2,750
Kioxia + WD 2,400 2,150 2,500 3,500 3,700 5,000 4,880 4,050 3,800 4,370 4,500 2,250 3,191 3,200 4,700
Intel 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0 0 0
YMTC 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000 3,600 4,000
Total 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 26,070 28,255 19,650 16,856 17,804 20,150
% YoY -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -14% 6% 13%
FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
WW Memory CAPEX ($mn) 14,115 15,852 21,330 25,383 25,466 44,256 56,987 42,507 42,312 53,574 63,351 45,008 57,848 76,012 96,912

% YoY

-19%

12%

35%

19%

0%

74%

29%

-25%

0%

27%

18%

-29%
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gt. Memory 2t2

523 27} 53,000~218,000¢
60Uz 30,950,216
60T 5,323.94
FITAUE(%) ™ 3M 6M 12M
HrfAE -18.6 470 1101 205.0
dtixdE -3.1 21.8 56.0 92.3
000 AMFAL
2890 1 (2025/03/28~2026/03/30) ]
200.6 1.46
162.2 1 1.28
1238 1 1.09
854 1 0.91
47.0 0.73

Price(Zh

25.03 25.05 25.07 25.09 25.11 26.01 26.03

Price Rel. To KOSPI

¥0|Y2 Memory of 2k 0.4, 1.45, 82090 2& 2102 Mg
FY 2025 2026E 2027E 2028E
O (HAR) 333,606 593,792 534,413 587,854
S0 (HAR) 43,601 272,380 196,671 216,726
0|2 (HAJ) 44,261 207,435 156,628 175,794
EPS (&) 6,564 30,797 23,254 26,099
BPS (&) 62,995 93,053 115,568 140,929
PER (HH) 18.3 5.7 7.6 6.8
PBR(tH) 1.9 1.9 1.5 1.3
ROE (%) 10.8 39.5 22.3 20.4
g2 E (%) 1.4 0.9 0.9 0.9
EV/EBITDA (HH) 7.5 2.5 2.6 1.8

F1K-IFRS HZ 22 HIFA =
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<HO> MAHAI £R 0|F 20 HEW A X3

(Aefe) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
HAL o E 79,141 74,566 86,062 93,837 125,199 148,012 165,637 154,944 | 300,871 333,606 593,792
[ EESe][e]] 28,131 25,497 33,500 44,306 69,429 93,400 104,225 101,281 114,309 131,434 368,334

WTEESJ[IE= 35.5% 34.2% 38.9% 47.2% 55.5% 63.1% 62.9% 65.4% 38.0% 39.4% 62.0%

20| 6,685 4,676 12,166 20,074 45,343 69,979 80,814 76,244 32,726 43,601 272,380

JHo|lE 8.4% 6.3% 14.1% 21.4% 36.2% 47.3% 48.8% 49.2% 10.9% 13.1% 45.9%

DS hES 25,073 27,883 33,119 44,005 71,630 99,782 111,681 107,017 { 111,069 130,081 390,110
H[EESe][e]] 5,507 5166 11,678 21,399 48,600 74,782 85,182 81,266 32,807 43,751 289,830

jEx0(8 22.0% 18.5% 35.3% 48.6% 67.8% 74.9% 76.3% 75.9% 29.5% 33.6% 74.3%

o jo|of 1,123 393 6,964 16,417 43,461 69,280 79,345 75,224 15,156 24,896 267,310

dHo|els 4.5% 1.4% 21.0% 37.3% 60.7% 69.4% 71.0% 70.3% 13.6% 19.1% 68.5%

sSDC o= 5,910 6,400 8,092 9,503 6,362 7,045 8,063 8,112 29,140 29,904 29,582
H[EESe][e]] 5,365 5,444 6,221 7,259 5,392 5,247 5,666 6,021 23,218 24,288 22,326

jEx0(8 90.8% 85.1% 76.9% 76.4% 84.7% 74.5% 70.3% 74.2% 79.7% 81.2% 75.5%

%ol 500 501 1,199 2,003 370 147 488 607 3,760 4,203 1,613

dHo|elE 8.5% 7.8% 14.8% 21.1% 5.8% 2.1% 6.1% 7.5% 12.9% 14.1% 5.5%

MX/UEQ3 oz 37,006 29,207 34,106 29,297 36,040 29,852 35,112 29,815 | 117,229 129,616 130,818
1 EESe][e]] 12,438 9,922 11,776 10,190 11,138 8,817 9,598 8,240 39,831 44,325 37,793

jEx0(8 33.6% 34.0% 34.5% 34.8% 30.9% 29.5% 27.3% 27.6% 34.0% 34.2% 28.9%

ool 4,300 3,100 3,602 1,908 1,428 318 636 262 10,661 12,910 2,645

ojgfolel = 11.6% 10.6% 10.6% 6.5% 4.0% 1.1% 1.8% 0.9% 9.1% 10.0% 2.0%

VD/?t™ il 17,900 17,915 17,894 19,413 17,915 18,171 17,932 18,381 70,695 73,122 72,399
(8tgt T3  ofix=0(Q 12,438 9,922 11,776 10,190 11,138 8,817 9,598 8,240 39,831 44,325 37,793
ojEx0(8 69.5% 55.4% 65.8% 52.5% 62.2% 48.5% 53.5% 44.8% 56.3% 60.6% 52.2%

o0l 600 704 295 -288 82 257 239 115 3,071 1,311 692
¥Ho|elE 3.4% 3.9% 1.7% -1.5% 0.5% 1.4% 1.3% 0.6% 4.3% 1.8% 1.0%
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<H10> A ETA HE2E SM AN =8
1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4Q25  1Q26E  2Q26E  3Q26E  4Q26E FY23 FY24 FY25 FY26E
/e e () 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,454 1,461 1,446 1,431 1,416 1,305 1,367 1,426 1,436
DRAM 1Gb 7iz ot (HIH) 23065 24,2997 24,235 298297 07,6650 23,960 27,835 28417 28,691 30,380 32,473730,737 87698 §3,428777701,8627122,227
%QoQ / % YoY -15% 5% 0% -10% -1% 11% 16% 2% 1% 6% 7% -5% 1% 14% 9% 20%
1Gb 7|& ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.6 1.0 1.3 1.4 1.4 0.2 0.3 0.4 1.3
%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 66% 33% 6% 1% -44% 62% 27% 189%
025 (240HS) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 27,825 39,153 44,389 42,671 17,279 31,974 44,432 154,039
%QoQ / % YoY 1% 25% 8% 6% -15% 12% 34% 43% 68% 41% 13% -4% -39% 85% 39% 247%
OfZS (Aofel 8,435 10,882 11,660 12,746 11,225 12,076 16,009 24,070 40,661 56,628 63,535 60,435 22,541 43,723 63,380 221,258
%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 50% 69% 39% 12% -5% -37% 94% 45% 249%
4oiolQ] (A2l 1,643 3,696 3,355 4,078 3,528 3,061 6,907 13,916 29,876 45208 51,611 48,884 -985 12,773 27,411 175,579
Hejo|als 19% 34% 29% 32% 31% 25% 43% 58% 73% 80% 81% 81% -4% 29% 43% 79%
NAND 16Gb 2|Z Zotef (LK) 48,494 46,182 42,423 41,8917 37,543 47,879 52,810 48,675 51,207 55477 59,941 57,695} 158,613 178,991 186,907 224,320
%QoQ / % YoY -2% -5% -8% -1% -10% 28% 10% -8% 5% 8% 8% -4% 14% 13% 4% 20%
16Gb ?|Z ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.3 0.4 0.5 0.5 0.1 0.2 0.1 0.4
%QoQ / % YoY 31% 21% 9% -6% -16% -4% 6% 26% 80% 37% 5% 0% -47% 63% -6% 186%
IEYELERS 6,501 7,491 7,466 6,930 5,217 6,367 7,465 8,670 16,417 24,367 27,644 26,609 15,410 28,387 27,719 95,037
%QoQ / % YoY 29% 15% 0% -7% -25% 22% 17% 16% 89% 48% 13% -4% -39% 84% 2% 243%
OfZ () 8,654 10,262 10,134 9,702 7,585 8,919 10,359 12,606 23,991 35242 39,567 37,686 20,073 38,752 39,469 136,485
%QoQ / % YoY 29% 19% 1% -4% -22% 18% 16% 22% 90% 47% 12% -5% -38% 93% 2% 246%
Feole] (HAH) 1,111 2,949 2,076 1,071 -151 -270 803 3,885 14,795 25292 28,832 27,201 -11,296 7,208 4,267 96,121
oolojols 13% 29% 20% 11% -2% -3% 8% 31% 62% 72% 73% 72% -56% 19% 11% 70%
System LSI 0= (M€ 5,650 6,820 7,000 VARE] 5,951 6,649 6,438 6,974 6,602 7576 8,247 8,569 22,460 26,590 25,952 30,993
%QoQ / % YoY -6% 21% 3% 2% -16% 12% -3% 7% -5% 15% 9% 4% -25% 18% -2% 19%
AP0l (HAH) -890 -391 -1,740  -2,401 -2,351 -2,468 -818  -1,460  -1,331 -1,319  -1,160 -884 -2,571 -5,422 -7,097 -4,694
ooz -16% -6% -25% -34% -40% -37% -13% -21% -20% -17% -14% -10% -11% -20% -27% -15%
CiAZ3j o] otk (HIDH) 143.6 1959 2025 205.0 1396 1575 196.9 2153 150.9 i70.2 204.2 2744 716.0 747.0 709.3 739.7
%QoQ / % YoY -35% 36% 3% 1% -32% 13% 25% 9% -30% 13% 20% 5% -15% 4% -5% 4%
ASP ($) 28 29 29 28 29 29 30 30 29 29 28 27 33 29 30 28
%QoQ / % YoY -15% 1% 2% -3% 3% 0% 2% 2% -5% -1% -4% -3% 5% -14% 4% -6%
RUEICRIE) 4,049 5,584 5,894 5,786 4,065 4,568 5,832 6,536 4,354 4,871 5,633 5,728 23,766 21,312 21,000 20,586
%QoQ / % YoY -45% 38% 6% -2% -30% 12% 28% 12% -33% 12% 16% 2% -11% -10% -1% -2%
02 (1) 5,390 7,650 8,000 8,100 5,910 6,400 8,092 9,503 6,362 7,045 8,063 8,112 30,969 29,140 29,904 29,582
%QoQ / % YoY -44% 42% 5% 1% -27% 8% 26% 17% -33% 1% 14% 1% -10% -6% 3% -1%
SCHE QelolQl (M) -1 -73 -75 -56 -40 -45 -45 -47 -61 -78 -67 -64 -116 -215 -176 -270
oolalzi  -103% -33% -10% -11% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% -7% -10%
A% 0|2 (AA2) 351 1,084 1,585 956 540 546 1,244 2,049 432 225 555 671 5,686 3,975 4,379 1,883
geolels 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 8% 4% 19% 14% 16% 8%
TN GHol (HAY) 340 1,010 1,510 900 500 501 1,199 2,003 370 147 488 607 5,569 3,760 4,203 1,613
delojols 6% 13% 19% 11% 8% 8% 15% 21% 6% 2% 6% 7% 18% 13% 14% 5%
JHE ot (el 69.1 63.0 67.2 61.0 69.6 66.5 69.7 67.6 67.3 61.2 65.8 62.3 260.9 260.3 273.4 256.6
/Tablet %Q0oQ / % YoY 11% -9% 7% -9% 14% -4% 5% -3% 0% -9% 8% -5% -13% 0% 5% 6%
ASP ($) 353 305 325 289 355 303 343 285 356 326 362 326 310 319 322 343
%QoQ /% YoY 24% -14% 7% -11% 23% -15% 13% -17% 25% -8% 1% -10% 8% 3% 1% 6%
OfZ (24OHS) 24,388 19,221 21,841 17,613 24,698 20,148 23,927 19,281 23,931 19,956 23,822 20,271 80,891 83,063 88,054 87,981
%QoQ / % YoY 38% -21% 14% -19% 40% -18% 19% -19% 24% -17% 19% -15% -6% 3% 6% 0%
OfZ (Aol 32,466 26,332 29,648 24,659 35910 28,225 33,202 28,034 34971 28862 34097 28,710 { 105126 113,105 125371 126,640
%QoQ / % YoY 39% -19% 13% -17% 46% -21% 18% -16% 25% -17% 18% -16% -5% 8% 11% 1%
eiolQ] (AoA2) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 1,755 1,287 184 555 173 12,899 10,518 12,480 2,199
dololalg!  10.8% 8.5% 9.5% 8.0% 11.6% 10.5%  10.8% 6.3% 3.7% 0.6% 1.6% 0.6% 12.3% 9.3% 10.0% 1.7%
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 ($) 558 564 519 524 529 535 492 514 519 525 483 483 563 540 517 501
%QoQ / % YoY 0% 1% -8% 1% 1% 1% -8% 4% 1% 1% -8% 0% -5% -4% -4% -3%
Oz (Woke: 4,811 4,911 5015 5,572 4,586 4,518 4,709 5,522 4,707 4,638 4,694 5,163 20,632 20,308 19,335 19,202
%QoQ / % YoY -15% 2% 2% 11% -18% -1% 4% 17% -15% -1% 1% 10% -10% -2% -5% -1%
OfZ () 6,405 6,728 6,807 7,800 6,668 6,329 6,534 8,029 6,879 6,708 6,718 7,313 26,842 27,740 27,560 27,618
%QoQ / % YoY -14% 5% 1% 15% -15% -5% 3% 23% -14% -2% 0% 9% -10% 3% -1% 0%
Feolef (Melg) 388 298 383 361 376 126 6 -113 -62 -57 -57 -62 1,895 1,431 395 -238
________ ojolojols 6% 4% 6% 5% 6% 2% 0% -1% -1% -1% -1% -1% 7% 5% 1% -1%
J|Et o= (M) 4,916 5,394 5848 5,663 5897 5969 5478 4,687 5734 5951 5417 4,20 30,922 27,821 27,970 27216
24910]9] (AoA2l) 508 656 783 510 620 749 485 88 409 523 545 324 1,056 2,457 1,942 1,800
Total EIENESEE) 71,976 74,068 79,099 75,788 79,141 74,566 86,062 93,837 125199 148,012 165,637 154,944 § 258,935 300,871 333,606 593,792
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 9% 33% 18% 12% -6% -14% 16% 11% 78%
Folef (Mg 6,606 10,444 9,183 6,493 6,685 4,676 12,166 20,074 45343 69,979 80,814 76,244 6,567 32,726 43,601 272,380
ol 9% 14% 12% 9% 8% 6% 14% 21% 36% 47% 49% 49% 3% 11% 13% 46%
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(o4 g) 2025 2026E 2027€ 2028E
FEAL 247,685 464,347 624,660 809,797
T UYL 57,856 175,993 346,766 503,770
7|2 EAH 67,991 78,423 86,265 94,892
LESE 58,609 104,319 93,887 103,276
ARt 52,637 93,689 84,320 92,753
HIR SRR 319,257 326,293 326,094 325,952
SR 215,305 225,021 226,766 227,977
] 29,481 25,798 22,853 20,499
AAEA 566,942 790,639 950,754 1,135,748
FERA 106,411 123,217 128,332 138,753
o2 13,039 23,209 20,888 22,977
=RE i 17,575 17,575 17,575 17,575
FENA7IRH 1,178 1,178 1,178 1,178
HlR Sy 24,210 24,210 24,210 24,210
A 7 7 7 7
71aes 6,480 6,480 6,480 6,480
SAHEA 130,622 147,428 152,543 162,963
AehFEF2IE 424,313 626,772 778,424 949,242
A2z 898 898 898 898
e 4,404 4,404 4,404 4,404
ololotz 402,136 598,510 744,079 908,813
T|Ept g 16,876 22,960 29,044 35,127
Ik G 12,007 16,440 19,787 23,544
227 436,320 643,212 798,211 972,785
CEE) 2025 2026E 2027E 2028E
YUBE B35S 85,315 190,993 236,041 223,055
27120[ef 45,207 211,868 159,976 179,551
SEAIUTIA 2| 43,606 45,284 48,255 48,789
S| 3,321 3,683 2,945 2,354
A2 AEH(01) 683 683 683 683
EAHE B35S -68,512 -66,913 -59,323 -60,107
S| 22 (FS) -47,372 ~55,000 -50,000 -50,000
FHALO XHE (FIF) -4,617 - - -
284E 5% -9,045 -10,432 -7,842 -8,627
HegE W35S -13,478 -11,109 -11,061 -11,061
H7I138RMASH 4,655 - - -
Biggriesy -46 - - -
Apzolz7 - - - -
LECRE] -9,897 -11,108 -11,060 -11,060
EEFIEERPEIE, 4,151 118,136 170,773 157,004
7|2HIYHI LA 53,706 57,856 175,993 346,766
I|UHIUHI LA 57,856 175,993 346,766 503,770

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2025 2026E 2027E 2028E
= 333,606 593,792 534,413 587,854
78 (%) 10.9 78.0 -10.0 10.0
oHE-217t 202,236 225,458 251,174 276,292
mfEE0l9 131,370 368,334 283,239 311,563
THfjH| ot 2t | 87,769 95,955 86,568 94,837
HIH | 37,740 43,347 39,012 42,913
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 43,601 272,380 196,671 216,726
378 (%) 33.2 524.7 -27.8 10.2
BYOIAE (%) 13.1 45.9 36.8 36.9
0|22} 16,240 20,933 27,452 33,497
O|AtH|& 11,734 12,138 12,138 12,138
2ol (&4 683 683 683 683
7|Efg YRl 691 633 633 633
NIZAEAI 0l 49,481 282,490 213,301 239,401
HelNuE 4,275 70,623 53,325 59,850
HIZAL0I2AE (%) 14.8 47.6 39.9 40.7
g71=0(9 45,207 211,868 159,976 179,551
&0|2AE (%) 13.6 35.7 29.9 30.5
e E #0(9 44,261 207,435 156,628 175,794
7|Ef=Z 0|2 6,084 6,084 6,084 6,084
Z2E20|Y 51,291 217,951 166,059 185,634
U2 LS 20| 50,217 213,391 162,585 181,750
2025 2026E 2027E 2028E
SRR
EPS 6,564 30,797 23,254 26,099
BPS 62,995 93,053 115,568 140,929
CFPS 13,522 38,066 30,855 33,692
DPS 1,668 1,668 1,668 1,668
Valuation (tH)
PER 18.3 5.7 7.6 6.8
PBR 1.9 1.9 1.5 1.3
PCR 8.9 4.6 5.7 5.2
EV/EBITDA 7.5 2.5 2.6 1.8
Key Financial Ratio (%)
ROE 10.8 39.5 22.3 20.4
EBITDAO|YE 27.1 54.1 46.4 45.6
2= 29.9 229 19.1 16.8
ERAHIE -23.1 -35.6 -51.1 -58.9
IHEHEZIHE (x) 6.0 7.3 5.4 6.0
A DAHEHE (x) 6.4 8.1 6.0 6.6
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> Stz ErES
Y 7Hhd| Z|31(2|M) S 1fH]| 336,000
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -1aa% 278000 |
2024-05-17 Buy 91,000 -14.2% -10.3% 217,200 +
2024-07-01 Buy 95,500 -13.4% A% e |
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3% 98,400
2024-08-06 Buy 87,000 -17.7% -7.8% 39 000
2024-09-27 Buy 77,000 -20.6% -20.1% 2403 2408 2501 2506  25.11
2024-10-08 Buy 76,000 -24.2% -19.7% ESTG) ERESIG)
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 -22.3% -11.2%
2026-01-02 Buy 160,000 -12.9% -11.9%
2026-01-08 Buy 180,000 -17.8% -9.8%
2026-01-29 Buy 200,000 -11.2% 9.0%
2026-02-27 Buy 265,000 -29.0% -21.3%
2026-03-31 Buy 280,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
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
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS 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|O, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2026-03-3171F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> FHER) o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 88.2% 11.8% -
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SKg10]|4 A (000660)

H=2t2 2t BH|3 Capex S71&01| F [EXHEQIE]
W HZ0H= FY26 BPS CiH| 26 (212 £2¢ <) Of3tollx 22l 0|0, [zt H W0 w2t Val. i 812} 5.
Buy (Maintain) CY26 E0] ADRO| 47E 2 CY25 SAF D P/B Hii:2t 0|0] 4.08H7X| 443t 6t o=, H53| P/B
EZ7H12M) 1,500,000 (A3H) 3.58 (MU P/B Hlis)& FY26 BPS 432H20| M8t SHFIt 1502t =& Jts. T 0|2 T4 F2[=t Al Al
27H2026.03.31) 807.0002] £t 3 Memory PHEH| YBE £ 200|122 Val. i+ U 28 F1| 813 ZH0| £otufg
01 85.9%

B 2026 DRAM, NAND ASP ASE MOMX|2 AFS ZHSHH, 0|0] M2t 2Q26 S FY26 Q0|2 Hatk| Q4|
60.6 21t 233.5X 0= Aldkst It BEHO|T 276t0 THES| Memory 2 S = G{ Mot Alghel

Stock Indicator

ApE 3. 6584012 B 1026 O4EDF ¥YO0|22 QoQ 73%, 105% B2tots 56.8F 1} 39.4x 02 FHE XS0 CHt
Bz AL 71,2708+ HE X2 ot SYS UGS YorstH AN FAH0|AU2 43.32 20 EE X. DRAM, NAND ASP7} 22¢
A7z 622,1894119) 71%, 80% =53S 202 HUL|H, o|of Lol -H2 2HE2| 450| A HEO| o &2 of2lst= |2
aRTEs >31% W A2 AZo| Of|S HO|D = HBT120| St o2t M2 HEE Jh542 W0t BO|LY, Biof T ¢
S 164,80071,099,0004 JbAe| SEo| Hrhe|n 512 ZA7} XIS EICHH, Ol Memory BOM Cost 20| 1% Hgho] 2502
SoSBeN 446,080 OIS DIX|7| AZICH: 2|D|Z SHAME 4 US. YR HE I1H SEO| F2Y LRI US
60YHA7HACHZ 4,000.44212
B 2Q26 0|% PC, ADIEEO|M| BHE Ay Hs0| M= M Z5H 3! Memory Q| 2
ZIHA01E (%) ™ M oM 12M B2 Hatt 42l 0| HESH: YHIA Capex 3222 XSl oY 27 {20l =2 HRILUS
AHrfjsols 177 341 1512 357.8 FY 2025 2026E 2027E 2028E
Alrfjaolz 22 89 97.1 2451 Of 24 (M A S) 97,147 314,416 289,263 332,653
H0[2 (M) 47,206 233,545 185,638 213,643
oo SGEEES e =0/ (M) 42,919 187,799 151,166 175,360
(2025/03/28~2026/03/30) EPS (&) 58,955 263,502 212,102 246,049
oo T 218 BPS(2) 165,544 429,684 638,977 882,217
840 1 e PER(tH) 11.0 3.3 4.1 35
5720 | | 149 PBR(tH) 3.9 2.0 1.4 1.0
360.0 4114 ROE (%) 44.2 88.0 39.7 32.3
1480 N YW HHEH 4018 (%) 0.5 0.3 0.3 0.3
25.03 25.05 25.07 25.09 25.11 26.01 26.03 EV/EB|TDA(HH) 7.6 1.9 1.6 0.7
Price(Zh Price Rel. To KOSPI

F1K-IFRS HZ 22 HIFA =



<HE11>SKSHo|HA =0 E2E MX 279

1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb At E512F (BHOEH) 18,896 23,513 25,577 25,770 25,802 28,056 29,819 28,805 66,563 75,982 93,756 112,483
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% 0.1% 8.7% 6.3% -3.4% 13.1% 14.1% 23.4% 20.0%

DRAM 1Gb ZHA ASP (22]) 0.50 0.51 0.53 0.65 1.12 1.49 1.59 1.59 0.25 0.43 0.55 1.46
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 71.4% 32.9% 6.5% 0.5%i -36.8% 75.5% 27.6% 164.1%

Q1Z47|= DRAM O 2 (BHDHEH) 9,480 11,913 13,467 16,820 28,874 41,740 47,265 45,864 16,390 32,828 51,681 163,742
NAND 16Gh Stak Z512F (SHDEH) 23,430 40,379 38,350 42,047 41,322 43,497 45,672 43,497 | 131,867 130,645 144,206 173,987
% QoQ/YoYi -18.4% 72.3% -5.0% 9.6% -1.7% 5.3% 5.0% -4.8% 23.6% -0.9% 10.4% 20.7%

NAND 16Gb tA ASP (221) 0.10 0.09 0.10 0.13 0.24 0.33 0.34 0.34 0.06 0.12 0.11 0.31
% QoQ/YoYi -19.5% -9.0% 11.0% 31.0% 80.0% 37.0% 5.0% 0.0%i -43.3% 90.8% -7.5% 192.7%

127|Z NAND O = (D) 2,336 3,663 3,862 5,547 9,812 14,150 15,601 14,858 7,982 15,093 15,408 54,421
J|EFOf 2 (BHOtSR]) 316 294 291 209 199 198 188 159 563 492 1,110 744
HLI|E OiE (Horetay) 12,132 15,870 17,619 22,577 38,885 56,088 63,053 60,881 24,935 48,414 68,198 218,907
ol/er2] Bt (2) 1,454 1,401 1,388 1,454 1,461 1,446 1,431 1,416 1,314 1,366 1,424 1,436
?_1§7I—’.._‘— s (M) 17,639 22,232 24,449 32,827 56,822 81,121 90,248 86,226 | 32,766 66,123 97,147 314,416
OHEH (M) 7,537 10,249 10,420 10,250 13,193 15,475 16,589 15,810 33,299 34,364 38,456 61,066
UHES012 (M) 10,102 11,983 14,029 22,576 43,630 65,645 73,659 70,416 -533 31,759 58,690 253,350
o] (A 2) 2,661 2,770 2,646 3,407 4,271 5,033 5,309 5,191 7,197 8,361 11,484 19,805
JEFE YOI () 0 0 0 0 0 0 0 0 0 0 0 0
o410]9f (M) 7,440 9,213 11,383 19,170 39,359 60,612 68,350 65,225 -7,730 23,398 47,206 233,545
¥olelzs 42.2% 41.4% 46.6% 58.4% 69.3% 74.7% 75.7% 75.6%: -23.6% 35.4% 48.6% 74.3%
DRAM g gio|o! (&loig) 7,399 9,383 10,972 15,761 31,005 47,132 53,483 51,350 1,021 21,070 43,515 182,969
%/Sales 53.7% 56.2% 58.7% 64.4% 73.5% 78.1% 79.1% 79.1% 4.7% 46.9% 59.1% 77.8%

NAND Q4240[2! (&lo12l) 24 -186 396 3,396 8,343 13,469 14,857 13,866 -8,763 2,345 3,630 50,534
%/Sales 0.7% -3.6% 7.4% 42.1% 58.2% 65.8% 66.5% 65.9%; -83.6% 11.4% 16.5% 64.7%
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LV

(AR 2025 2026E 2027E 2028E
|SAE 69,458 245,672 388,112 559,988
g 2 gt 14,924 144,280 291,946 451,859
H158AtLt 20,331 21,348 22,415 23,536
=k 18,468 31,442 28,926 33,265
M2 14,289 47,162 43,389 49,898
HIRSAH 106,650 124,913 133,653 139,638
[ 77,503 97,698 107,364 114,384
S 4,049 3,200 2,573 2,110
ALEEA 176,108 370,585 521,765 699,625
|2 37,379 46,011 47,926 52,312
OHAH 2 2,848 9,219 8,482 9,754
Ho12d= 2,396 2,396 2,396 2,396
|78 5,766 5,766 5,766 5,766
HIRSE2AY 18,062 18,062 18,062 18,062
ARZH 11,206 11,206 11,206 11,206
F71ads 4,845 4,845 4,845 4,845
SAHEA 55,441 64,073 65,988 70,374
A|ufE22]2 120,516 306,236 455,400 628,758
A2 3,658 3,581 3,581 3,581
A2Y0= 8,954 8,954 8,954 8,954
0|z 106,577 292,304 441,398 614,687
7[EfAR S 1,328 1,398 1,467 1,537
HIZ|u22] 2 151 276 377 493
23 120,667 306,512 455,777 629,251
(AR 2025 2026E 2027E 2028E
FEES A=58 53,373 162,250 176,295 188,322
Y710 42,948 187,924 151,266 175,477
[YAMZTZH| 13,099 14,805 20,334 22,980
Sz 2| 831 850 627 463
A 2YEEEH(019) -565 -565 -565 -565
EAYFS HSSE -48,054 -27,095 -22,146 -22,199
[ X2 (FS) -27,374 -35,000 -30,000 -30,000
SRR X2 (FF) -1,058 - - -
SEYESH -17,321 -1,017 -1,067 -1,121
HEESHBEE -1,445 -2,768 -2,668 -2,668
7S8R MEH - - - -
Fla8rielsd 768 - - -
A=olSH - =77 - -
HiEgSA= -1,681 -2,095 -2,071 -2,071
SIS YAMTY 3,719 129,356 147,666 159,913
7|z AT GARL 11,205 14,924 144,280 291,946
UEEEE G 14,924 144,280 291,946 451,859

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

E:3

(A3, %) 2025 2026E 2027E 2028E
= 97,147 314,416 289,263 332,653
78 (%) 46.8 223.7 -8.0 15.0
oHE-217t 38,456 61,066 85,343 98,145
mfEE0l9 58,691 253,350 203,920 234,508
THfjH| ot 2t | 11,484 19,805 18,282 20,865
HIH | 6,466 7,860 7,232 8,316
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 47,206 233,545 185,638 213,643
378 (%) 101.2 394.7 -20.5 15.1
BYOIAE (%) 48.6 74.3 64.2 64.2
0|22} 16,373 6,001 8,087 10,344
O|AtH|& 12,505 4,077 4,077 4,077
2ol (&4 -565 -565 -565 -565
7|Efg YRl -45 - - -
NIZAEAI 0l 50,466 234,905 189,083 219,346
HelNuE 7,518 46,981 37,817 43,869
HIZAL0I2AE (%) 51.9 74.7 65.4 65.9
g71=0(9 42,948 187,924 151,266 175,477
&0|2AE (%) 44.2 59.8 52.3 52.8
e E #0(9 42,919 187,799 151,166 175,360
7|Ef=Z 0|2 69 69 69 69
Z2E20|Y 43,017 187,993 151,336 175,546
U2 LS 20| 42,989 187,868 151,235 175,429
2025 2026E 2027E 2028E
SRR
EPS 58,955 263,502 212,102 246,049
BPS 165,544 429,684 638,977 882,217
CFPS 78,090 285,467 241,512 278,943
DPS 3,000 3,000 3,000 3,000
Valuation (tH)
PER 11.0 33 4.1 3.5
PBR 3.9 2.0 1.4 1.0
PCR 8.3 3.1 3.6 3.1
EV/EBITDA 7.6 1.9 1.6 0.7
Key Financial Ratio (%)
ROE 44.2 88.0 39.7 323
EBITDAO|YE 62.9 79.3 71.4 71.3
2= 45.9 20.9 14.5 11.2
ERAHIE -9.2 -46.1 -63.7 -71.7
IHEHEZIHE (x) 6.1 12.6 9.6 10.7
A DAHEHE (x) 7.0 10.2 6.4 7.1
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H o |
iM3S3
SK3I0|UA Exfo|d Y BEZT} HEZ0|
1218
> Stz ErES
Y 7Hhd| Z|31(2|M) S 1fH]| 1,800,000 r
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 41% 218% 0000
2024-07-01 Hold 268,000 -15.6% -10.1% 1,128,000
2024-07-25 Hold 217,000 -14.8% -9.9% 162,000
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0% 456,000
2024-11-15 Hold 180,000 0.8% 25.3% 120,000
2025-01-23 Hold 240,000 -7.9% -7.9% 2403 2408 2501 2506 2511
2025-01-31 Hold 200,000 0.9% 9.3% 27HY)  —— S2EEINY)
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 -16.1% -4.3%
2026-01-02 Buy 870,000 -13.5% -3.3%
2026-01-29 Buy 1,160,000 -21.2% -5.3%
2026-02-27 Buy 1,410,000 -33.0% -25.1%
2026-03-31 Buy 1,500,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
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
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS 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|O, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2026-03-3171F
Olet SA0| SR 2 AFBE 4 OO, OfHet ZR0H|% 2eRE 2 YALS| 517+ Bl0] 213, ZAF = Ofi> FHER) o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 88.2% 11.8% -
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