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<HE2> 29 HEH|3 YHES2| Capex £0| U MY

Capex ($mn) FY19 FY20 FY21 FY22 FY23 FY24 FY25 AL FY27E
32 30¢ 514
Google 23,548 22,281 24,640 31,485 32,251 52,535 91,447 § 177,085 243,137
Apple 10,495 7,309 11,085 10,708 10,959 9,447 12,715 13,426 12,212 14,381
Meta 15,102 15,163 18,690 31,431 27,266 37,256 69,691 § 123,523 160,194
Amazon 16,861 40,140 61,053 63,645 52,729 82,999 131,819 i 197,162 226,028
Microsoft 13,925 15,441 20,622 23,886 28,107 44,477 64,551 § 150,000 220,000
I1BM 2,286 2,618 2,062 1,346 1,245 1,048 1,091 1,579 1,664
Oracle 1,660 1,564 2,135 4,511 8,695 6,866 21,215 50,374 50,346 67,126
Paypal 704 866 908 706 623 683 852 962 989
eBay 508 463 444 449 456 458 525 560 503 550
Salesforce 595 643 710 717 798 736 658 594 689
Alibaba 7,399 6,517 6,379 8,311 5014 4,594 11,907 17,508 20,178
Tencent 3927 5719 4,808 3,451 3,017 9,675 12,177 13,720 15,680
Baidu 931 738 1,689 1,232 1,580 1,130 1,680 1,747 1,926
CoreWeave - - - 72 2,943 8,702 10,309 32,431 36,557
NeBius 318 341 606 750 1,073 808 4,066 15,636 22,725
Total Capex 98,258 119,803 155831 182699 176,756 261,414 434,703 | 796,307 1,031,826
0|2 IDC Capex 85684 106,488 142,349 168,884 163,129 236,505 394,564 | 715,265 934,759
%= IDC Capex 12,256 12,973 12,876 12,993 9,611 15,399 25,764 32,975 37,784
Neo Cloud Capex 318 341 606 822 4,016 9,510 14,375 48,067 59,283
Total %YoY 4.3% 21.9% 30.1% 17.2% -3.3% 47.9% 66.3% 83.2% 20.0%
0]= YAl %Yoy 1.3% 24.3% 33.7% 18.6% -3.4% 45.0% 66.8% 81.3% 20.7%
= YAl %Yoy 33.3% 5.9% -0.7% 0.9% -26.0% 60.2% 67.3% 28.0% 9.3%
Neo Cloud %YoY -29.9% 7.4% 77.5% 35.7% 388.6% 136.8% 51.2% 234.4% 16.4%
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BB 2 157 2 H| capex %Yoy -
Server Z51 2 %YoY (23

HIE|3 Capex@t Server &2 S2& H| Wl
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-2%
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Xt : Bloomberg

Xt2 : Bloomberg, IDC, CHZH MH ODM, iIMZ
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Server ODM 5%: Al AMH M4t Capa &

— CH2F M| ODM UHISO|| [IF2T CY26 Nvidial| GPU AfAZE = 34%7F HGX HEHC| THE MHZE, 66%2F VR200, GB300 S DGX SHEH2| 24 ¢t
Q|2 AFRE! Mot DGX Z0f|AM= VR200 AMEH2| Ai4AF0| 3Q260] A|ZH (Rubin GPU A#AFS 52 JHA|)E|0| CY26 @12t 2 25%2| H|Z, GB300 A
EH2F GB200 MH{ Q| H|E2 70%2t 5%2| H|S S AtX|2 HO 2 0f| &

— Al ME] 44t Capa®] S0 2t Nvidia Al KB 44+ H2Ist AMD S| Al Mt 44t0] XE0| 24 F0|0, AMD Al Mi{2| 44t 57182 o
X Yo 10% 0| CH2D i 202 MEHE. Al HBIG BE XD Al Nvidia?t ALBSHE BEC| B2 0197t 9oL, 1 9| YHISE BEL

230| BES AEl0l 202 1Y
~ Memory HHEH| T QFEEl B3 HoF A HAY 2| EfI0| U2IsHt 2R gl Algt

— MH/NB ODM YHIE S A
2|‘EO|'_1__' |° [EfEfH Al k|

H LS 2|8t Memory 2t = 1124
H AHAFOFEI2 10% 242 0|LE NB AHAF
- Quantas ¥X{| 2 HA|T, EfZ20{| 50710 Zots A7 AMH 2fQl

oS 2R Al CY27 SALAI A A SIHE2 CY26 CHH| 5+ E* Zo=z JBEJ%!

|'|J—|—
0I-

- T3 2d| 250 U2} H|0|EME|2| S40] K|X| = HE2t UL LE 0]of 2t AE Order CutO] T dSHA|= @1 US

<H3> Quanta2| Capa 34 A&

x| Al2] Xt 2 Alg 2 % EFY Clinl

Ei= (Z22| QMB 2H) 2025~2026 1.9 &2 Al Mt M2 SMT 2tol gl olZap 1= Sfot Z|CH Al MEH A4 A HH
AR (Santa Catarina) 2025~2026 109 &3 (X J|F) A7 108k m2 QU (F 16.90F m2 &) 2026\ 127] 221 QA £Q
0|2 (EUIA| L) 2025~2027 ‘H& 39K (Capex Z¥) DRI L1158 3T 34 0|3 CSP 2 HHE

CHOL (ELRQIQH EAH/2IHL)  2025~2026 6.3% =2{ (FY25 Capex) & WH2KLiquid Cooling) D23t 2tQ1  MEHZH R&D 9l OHHEE A4AH

XtZ : Quanta
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Server: CY26 CoWoS &&=k 5

- 7r¢7| HHEA|SF CY26 CoWoS Capa 22 T 7|&
S xOotol

st MRl CY26 Nvidiaof| CH2H CoWoS Capa
-> 70K, 89K -> 272K& =t

of &k CY26 TPU

Stk
=20 o

At R

= x{ot
— L-O

T 640KZ 56% 710 J& £
X|7} 4=4THof| St Broadcom01| CH$t CowosS Capa

X Al 2F57| BEEA]| A4

’IZ o

X|ELCHS2 1,096K (TSMC 1,076K, Amkor 20K)2 CY252| 649K0|A 69% &

. AMD, Broadcom0j| Cli{et CoWoS Capa

SHC2F
=2 0O

= of%

ok

=
X

StCEFO
= O O L

CH= 50}

45K

- Nvidia2| Rubin GPU CY26 H4t2f MUX|Dt 7| E2| B0 150202 otk 7. HBM4 &35t X[, 2 X S0| QI ZotH Art2
50| 4] 0f14)
— NvidiaOf| Cigt CowoS Capa &t 2F GPU2| Net Die =& ZQt5HH SAF CY26 Al GPU M4t YoY 31% 37K =. Net Die 271 X2
Rubin2| 44t H|S0| T O 20t 2 TR H2 SAFAIGPU A S8 o5 84, TAH| 2HE7| BHX| Harzf= YoY 51% 371 =
<H4> CoWoS Capa 0| 2|23t CY26 21457 BHeX| it Ot =73
CY26 :Nvidia AIGPU MAtf Net Die B200 16 CY26 ;Broadcom AIASICA4tZF  iNet Die TPU 20
B300A 30 MTIA 22
B300 16 Bytedance 16
2 A& (H200) 28 OpenAl S 9
Rubln 9 CoWoS (K) 272 206%
CoWosS (K) 640 56% HIS TPU 75%
H|S B200 12% MTIA 17%
B300A 0% Bytedance 6%
B300 54% OpenAls 2%
= 28 (H200) 5% Chip %= (K) TPU 4,027
Rubln 30% MTIA 1,017
Chip %= (K) B200 1,229 Bytedance 261
B300A 0 OpenAlS 49
B300 5,478 Total 5,354 70%
= 28 (H200) 806 7|EF | YAk Net Die Avg. 21
Rubln 1,728 CoWosS (K) 114 68%
Total 9,242 31% Chip = (K) 2,394 60%
AMD Al GPU A AH&f Net Die MI350X 16 Total A7t 7| M Chip £ (K) 17,865 51%
MI400X 9
CoWosS (K) 70 56%
HIS MI350X 50%
MI400X 50%
Chip = (K) MI350X 560
MI400X 315
Total 875 22%

X2 : CHRF M ODM, TSMC, iIMSH 2|MX|[= 5
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HBM g CY26 3 g ofl4

— CY25 HBM Al402F2 21 79 GBE YoY 113% S715t 2102 HQl CY25 Y| AAtZES 2639 GB (SKSIO|=IA 16,3, APMXX} 7.5,
Micron 2.59)2 1= H|=2lX[Ql 37.5% GBO|M CHE SHAE|UOLE S| =R FH 2 CHE 42]. CY250( HBM 7+20| l=tst 0|7

47 Al, CY26 Nvidia2| HBM A4=272 24.3% GBZ YoY 57% S2fot1 TH| A4222 42.3% GBZ 95%
2 HYY. Ol= Jréjl HJEHI Yo TYK| ofo thaf G HYX| L ofed ZFE AY

— ATl CY26 itk MUK = 44.42 GB (SKSI0[|HA 23.8Y, A4 X} 13.8, Micron =
1 SAOWIER] & W”d i o] =2 2 21 o ol &9 A= HBM Capag 25 %*%% 3% 16.3%Y GB “4+t0
Legacy DRAM 4O 2 U2 HBM Capag M&td = U2 %

ro

<HE5>CY25, CY26 HBM Al&Q2F XX

o 7147| B HBM
B HEY A K) HEE Y 8 (GB) UAR= n 7157|928 +2 (MGB) % YoY
CY25 Nvidia H100 0 HBM3 16 5 80 0
H200 1,148 HBM3E 24 6 144 165
New H20 0 HBM3E 24 6 144 0
B200 3,280 HBM3E 24 8 192 630
B300A 0 HBM3E 36 4 144 0
B300 2,624 HBM3E 36 8 288 756
Total 7,052 1,551 149%
AMD MI325X/350 720 HBM3E 36 8 288 207 53%
Intel Gaudi3 200 HBM2E 16 8 128 26 18%
7|E} ASIC/FPGA 3,864 i HBM3/3E 20 5 100 386 62%
Total 11,836 183 2,170 113%
CY26 Nvidia B200 1,229 HBM3E 24 8 192 236
B300A 0 HBM3E 36 4 144 0
B300 5,478 HBM3E 36 8 288 1,578
3= 48 (H200) 806 HBM3E 24 6 144 116
Rubin 1,728 HBM4 36 8 288 498
Total 9,242 2,427 57%
AMD MI350X 560 HBM3E 36 8 288 161
MI400X 315 HBM4 48 8 384 121
Total 875 282 36%
Broadcom TPU 4,027 HBM3E 35 6 211 851
MTIA 1,017 { HBM3E/4 36 7 263 267
Bytedance 261 HBM3E 24 5 115 30
OpenAlS 49 HBM4 36 8 288 14
Total 5,354 1,162 115%
7|Ef ASIC/FPGA 2,394 i HBM3E/4 24 6 151 362
Total 16,538 256 4,234 95%

X2 : CHEF A{H] ODM, 2HAF XI2, IMEH 2| A%|=L



I 29 =gt 'Y iMS3

HBM A% M=: Nvidiall HBM4 Y& £ J|= ot

— Nvidia?t HBM42| @3 &3 £ 2 11.7Gbps0f|l A 10GbpsZ ot et 2t ZE HHX|S0| Nvidiadll HBM4E 52

ot
1
30
~
mn
39
mjo

~ CHOFE| HBMAS| £82 22 HEH o2 e N30l 2102 Tty

— CY26 HBM4 A& ML 8L SK&I0|HA 69%, AETXE 26%, Micron 5% 2 042l

- TH260l= YA TP Q2 HBM3E 2152 350| =1 HBM42| 352 F2 2H260]| ©SE Y. CY260] SK5H0|H A= Nvidia?t, 24
HXt= BroadcomO| |CH T240| & HMgt

— HBMA4EO|| A AHMFXE= Core Diedl| 7|& 1C LE-S JCHE AFRSED SKBH0| S AR Micron 1BO|Af 1C L2 M$H 0| 30|, Custom HBM
2 1D LI O MR E 24k =, 2 YHIS2 XHMICH HBM WS fIoh QIxf SO HIX o = LMD U= e

<72J9> Nvidia?t AMD GPU % X2 HBMZt M| HBM QA+ A|7|

e o 2024€ e 2026 ME (oA V22 cv23 V24 Y25 26
LA 1025 2025 3025 4025 RUNGGREVCUEEeand 10 20 30 4Q1Q 2Q 3Q 4Q/1Q 20 30 4Q1Q 2Q 3Q 40| 1Q  2Q
H200 ............ HBM3e 8hi 144GB (24GB"6), TSMC 4N Hevze |skerora 1T
8200 HEM3e Bhi 19268 (24G8'8), TSMC 4NP Y /1668
(6B200 HBM3e 8hi 384GB (2 x 24GB'8), TSMC 4NP Micron 6GB
NVDIA  ===ssmsmmsmmmmrmmmmmmem e :
B300 I-BMBe lZIﬂ m (m's). TSMC 4NP HBM3  |SKsto|L A 6GB
B300A HBM3e 12hi 14468 (36GB"4), TSMC 4NP s8EH et
e HBM3e |SKato|<jA B 36GB
Rubin HBM4 12hi
HyEx B 6GB
HBM3 8hi 192GB (24GB*8), TSMC 5/6nm
............. Micron B 6GB
AMD Rl 00 Epfe S B8 FiB S Iy o o HBM4 | SKst0|5A 6GB
MI355X HBM3e 12hi 28868 (36GB"8), TSMC 3nm AMER} 6GB
MI400 HBM4 432GB Micron 6GB

At= @ Trendforce, ZHAF X2
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— A= CY26 HBM4 2+210] CY25 HBM3E 12T 212 CHH| 10%M] S 453k, CY26 HBM3E 12¢h 2H32 THE CH| 15% 22 ofafot e

=

EES R
S FU TfH| A sf2te 202 HUE,

- 0] B2 HBMA4S| HIS S7t9t HBM3E 125t0] 712 51242 20t Al, 19] YAS| CY26 HBM Y0|2/E
4121 29] N9 S HBM3E 125 THof Z4ksiol 2t XK Cit] 0} S0] S M58 202 Wt

| My SR |

<J2110> HBM42| X g}

7|& HBM = . HBM4 X
GPU2} HBME +B22 3= W7 13 71Y © GPUSIHBME #3202 8= I71E 714
¥GPU: 22§8x2|3%| HBM: D=2z

#o]A Cjo|

A
i (2R 2

(BRI S8

% H0]A C}0|(Base Die): A2 2|(HEM) HIAOIM 15 LECH HEE 5= HA 28 6M HBMASE=
HEMO| £Xj02 ek Ti7|1H 7o) =,

Xtz olHgz|
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SOCAMM: CY26 MA| DRAM £909| 1. 8%E XIX|&t =

CYZGOE ZAPFRY|E o2 &Y H SOCAMM (Small Outline Compression Attached Memory Module)2 SOCAMM2Z HHAE|0]
BHS0| 4Q250] E3H= 7HA|. TF GB300O] A 2| XHEHS F|AE[U 1T RubinOf| A £ E{ XHEK

CY26 Rubin GPUZQ| itk 1, 728KIHE Ol 4E[LD O]F 60%7F VR200 S0 BAEICID JPE8HH, VR2000| AHEE[= Rubin &2
1,037K. VR200 & 2712| Rubin GPUZ} BfAHZ|2 2 VR200 & 44t 518K. VR200 17H0]l E0{7H= SOCAMME| Efxizh2 LPDDR5X
192GB 2=0| 874 HAIL|E2 5 1.5TB

VR200 & “4itzho]| & SOCAMM Exizs Eérﬂ_ £ 796M GB2O| 4=Q2F0| 2H260{ ZA|Z o2l VR200 &
DRAM =229| 1.8%0i| 8. Yz G4 2Lt Rubin 4420 XA HYO0|S2 SOCAMM =2 2A| Thh 2FEHC
Lt, 2H260l= CY27 Q0| CHH|SF =52t JHAIEE' a*OI_E CY26 AX| 3222 697M GBE I 438 AU

2 HQ%t Ol CY26 HA|
od
o

a
$2 g 202 Hicty|

Al Nvidia= DRAM ZHIS0fH SOCAMME| S5& &= 2% F0|Lf DRAM EHIE2 H2 0|4ES Ol 2 4it S0 H=H0[X| §2 ¥
QI Ao = TEHE. B HBM datof 0{H S5 40 U= 25 DRAM YH|S0| HBM H|ES 0|1 SOCAMM H|ES B2HA1Z ted2 &EX

0|:l

==

211> CY26 SOCAMM =2 73

105 112 110 120 122 CY26 Rubin GPU ‘842 (K) 1,728
\[_1 J'_I/
CPU [T_I-T\]: { '.]-T ------
| '—]4’ PCB_&Q 1 SO-DIMM Rubin 4§42 & VR2000| AR ElE & (K) 1,037 30% RubinO| HGX A|ABI0| CHEO 2 AfE
[ 1
=t N
18 42 s 1z'e Vera-Rubin 200 S Y& (K) 518 VR2000{ Rubin GPU 27§ &%t
Prior A
» L VR2000 =017t SOCAMM & (GB) 1,536 LPDDR5X 24Gb H2 2 FE 19268 2& 87H B

212
cPU CY26 VR200 SOCAMM & £=92F (M GB) 796 VR200 2H26 EA| O Y
[}

CY26 7 DRAM =20 A XtX|StE HIF 1.8% Al PCOl SOCAMM EfX| A| &3] 7Hs
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Apple WMCM: Mobile DRAM =82 F7}& 0|&7| Oj2{¥{Zl =

2
Hr

— Apple2 CY267}X| AP2t CPUO| INFO-PoP (Integrated Fan-Out Package-on-Package)E AL 2LH-E ALESHE L8 £[4 AP 8
£ CPUO| WMCM (Wafer-Level Multi-Chip Module)& XHEHE 0f|H0|}S

~ 23| HZ02 $Y 2Rt T DRAM BRIl H3H0| AUH INFO-PoPeHs 22| WMCME 438 T2 Cf LIS Y 45Tt DRAM 8% 57bt
JHsSiCHs B0l g

— Chebk 2C[HO|A Al 2812 9[8l CY26 OF0|Z FMEH0)| 12 ~ 16GB DRAM A7} Q3oL Sixi= Memory BOM Cost 2EH0]| 2} 7|
2 8GB RAl, I2 207 12GBE MEote B4MQl MLU0| LI S WMCME Of0|Z 18 A|l2|= F £[49| 2H0BEHIAE HIE 42
o=z &9l 1= j|-'—)k-|0| =2

- WMCMZ &3 Mobile DRAM EZ CHE F7t= 2A2] Memory 712 50| 22 W] o1 detz]?| o ¥T =

712112> AppleQ| AP, CPU Package i3}

£3 INFO-PoP WMCM
DRAM
AP (Application Processor) DRAM k.:l HHxl t(')"é! _/Ik_l! ES| % (AP Tl 0” DRAM uH7|X| M= —jl\—ﬁé HHXl (E& XHIEI. DRAM% Ll-El_}‘?)'l HHxl)
AP (Application y_ € y_ N y_ N
Processor) = UpperRDL ] L1 L7
Gapacior S XX 0|™ e ZENY AN 7B A A HEHNA O L2 9E 450t M 28 MS
Ve Y VTV
- 0i2f & (CPU, GPU, DRAM 5) &% % Ot
o S e 2 I¥E 3p 7| & - - - o o
InNFO-PoP Structure WMCM Structure mee ° © © sk 2fojor2 Lol |t
HE HE OHE AAZ|= & & 7| & ZHHY AP OfE A20, M6 & XtAICH 2nm 378 HA
Xt2 : Google
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Adatad]| 2 SA=
Q0| 500/H Memory YAMIS0[H 1002 RHStD
stz 8BS | MK =

|2 S1Z2A|E L DRAM, NAND Q&= PC THo{ &3}0f| 2t 2Fste|1 Qo
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=
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R oLt |lot= 2T 8 E5k= Hlofl= EXPt gle J&

OO -
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Xt2Z : Inspectrum, IMEH 2| MX|25
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=0 22O SIHSE A
STt =TS 22" = U
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[240] KIS 22 DY, BE UK, 85 YRS X} 047t aget
KOl 450] LIEY 202 HYg
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1Q260]| 0|0 2Q2t 3Q0||= - H2H7tH

- 2Q260{|= Legacy DRAM 1178 AH2{7+H30| &2|Hef n2Hnt= 10% 7f"—
540 52 HOR AFE, Y5 12k 50| DRAMOY 2 0Jx/%|

- =

- 3Q26 DRAM, NAND 1 Hz2{7t249| Q1A= 0 CHSHAM Edgewater S A%
DRAM 10% O]4f, NAND 20% 0|4+ Q1AFS OfjAFSHT Q12 1H260] EA} 7|
. ol2{ot A Moo et TAtE
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- B Zlote DHHE Lhgo| o
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FY26 Memory Capex 37} A%F XX It

— FY26 DRAM, NAND Capex+= YoY 51%, 31% S7t5t11 FIM| Memory Capex= 1,100 H2{2 YoY 46% S21 YA

— AHXEC| FY26 Memory Capexs= CY25 CHH| 30% B7t5t= 45X %, SKSI0|HAC| FY26 Capexs 40XRIOZ 36% 57t 4. FAtS)
FY26 Capex 37t& TUK|= P& 20%01M ek ZFE 20|10 &= o JTX 502, SKOIO|HA 452202 It o5 Jted: US.

Micron2 F26 SAt CapexE 2502 E2{Z YoY 81% S7tA|2|10, FY270| = 2 Z9| Capex 57} (350~4004 =2{)S o 13

L

— CY26 AT X2 DRAM Capas P4 Ph20i|Al 70K Z7} 0fl4k, CY26 SKBHO|SA = M15X 2191 40K 3! 2191 835} 10KE Z el 50OKE M
& = Micron2 CY260] Idahozt?! 80Kt 7L It ! 241 40K CHEH EXHE XIsH S

<H6> GX|E Memory =M Capex Mt

DRAM ($mn) FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26E
XXt 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556 18,116 24,547
Micron 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850 11,000 22,000
SKsto|<A 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 11,585 16,656 23,182
Elpida 175 250 0 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 130 269 450 1,700 800 0 0 0 0 0 0 0 0 0 0
Winbond 102 71 428 123 149 502 554 438 255 300 1,275 397 500 1,160 1,290
Nanya 65 189 200 160 692 970 676 182 288 404 697 462 501 432 1,613
UMC+Fujian 0 0 0 0 500 500 1,432 22 27 0 0 0 0 0 0
CXMT 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 2,650 3,000 4,000 4,500 7,000
YMTC 0 0 0 0 0 0 0 0 0 0 0 0 0 900 1,500
Huawei 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000 3,000 3,000
Total 5418 6,766 11,911 14,483 10,791 16,955 29,264 21,107 21,129 27,504 35,096 25,358 40,992 55,764 84,132
% YoY -26% 25% 76% 22% -25% 57% 73% -28% 0% 30% 28% -28% 62% 36% 51%
NAND ($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 6,500
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|L A 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 3,656 4,416
Kioxia + Sandisk 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 5,000 8,000
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 2,600 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 19,760 25,916
% YoY -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -14% 17% 31%
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 75,524 110,048
% YoY -19% 12% 35% 19% 0% 74% 29% -25% 0% 27% 18% -29% 29% 31% 46%

At A XLE, IMSHE 2| X 2R
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DRAM F&2 ZAMl %I% 2tsd

CY25 | Legacy DRAM 2! HBM At S0t

82 40 718 22.0%= 6t2/8H=18.1%

2 16%2F 70% = A= MUK 12%

CY260i|= MH &5t 37t20] 16.0%E 7|15Y &
5 X148 ot540 58

ALSTIHS CY26 HBM AjAF S8 83%, Legacy DRAM AAt St 25%2 7|
Legacy DRAM 21%Z Of|4HEl. Micron2| CY26 HBM, Legacy DRAM A4tk 55

CY26 YA HBM M4t 7182 55%, Legacy DRAM M4t S22 23% S 7|23
o

At B2 dee dLY

Xt
(o]

Al

<J219> HBM, Legacy DRAM “d1t 2l YoY S24E Y
400 - HB (2Gb) 4,000 - Legacy 45%
350 = MU 3,500 1 "s= 40% 1
o +23%
+55% 35% A
300 - 3,000 - cHot
+16% =
, 30% -
250 2,500 -
= = MU 25% A
200 4 +70% SKatols 2,000 A I )
20% -
150 1,500 1 SKBHO|Ll A
15%
100 1,000 1 .
m TR m TR 10%1
50 - 500 5% |
0 - 0 -

2 126%01| M M| S0 Blended 7|Z DRAM AlAt

o WYY, SKBI0|HA2| CY26 ML

22

ItE (25.0%)2 Als|Et ®ato

o

MANZE S22 HBM 47%,

2k2F
==

38%, 19%= FHE

EhX HMOtEHCE HBM AHAt St2f6t Legacy DRAM

MO 82 AMHX} 33%, SKEIO|LIA 30%, Micron 26%, 52 9% 2 Of| AHEl

0%

CY24 CY25 CY26 CY24 CY25 CY26

X2 2ZA XL, IMBH E|MRIEE

<720> &t 7

\_——-_/\ SKatols 2
e MU
Chot
//— &

CY20 CY21 CY22 CY23 C(CY24 CY25E CY26E

Xtz

DAL RLE, IMEH Bl MAlEE
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CY27 LA DRAM AlAL =

— APMEXF= P4 Ph3 (50K)0|A 2H275
20| 50KZ CY262| 70K CHH| AZ 2tA

— SKBHO|H AL

T

CY27 DRAM 4tof 2|048H= 4l Capa

CY27 20| ¢!

x

12| Ph1 (70K)2

o=

’t22 CY26 Chid] St=

2F

EYSi—Ke)

E{, Ph4 (50K)= TH28EE| QALS JHA|E
St= HICH HBM AHAHY| =22 AR E Hato|2

T54T 4Q272E Qhtof T
M15X & &2l 17| Ph1

DRAM 4t 212 HA| HBM it H|F S2tof el Sk of| o

— Micron& Idaho Al 4
=9 202 Ot

—

- CXMT& sl
DRAM %
LPDDR5X) %

- a-

Phase1 (100K)&

- ol PMS2 CY27RE IR =

2 Of|At=l CY27 DRAM Y H| A4

Ccyz27

=2 4t StEs Y|

Bt

X, Phase2 (100K)=
Wito 2 Meteh Mkl Huawei= Swaysure (2!

& Mato|L}

= L-O

MH| 80K B! IFE! P5 2191 40K S &£ 120KE CY27XE8
CY280{|= 5At DRAM d4t B2

= =1,

It MakQl 17| Ph2s 2H27 &2
A%k T3 50K

CY28 X0l fit2
(100K)& CXMTRte]
JUOE TE SO2 A Y2 2H26FE HAIE =, = BHIS2 DRAM it St

oh=2 AHIS9
2 CY262| 25%0{| A 20%LH XHtS =2 &}

=
A
2102 0|42 CY27 DRAM Y4H0]| 7|0fH= 417 Capa 34
2 SAFCY27 DRAM AlAL =122 37| sjaket =
,CY28 3¢
+EOE CY261} .,Q,.Afclj agel =

Ef 221 QAEE 2| 2I0|2 2 CY27 DRAM A4t ZI120| 01

HAIE A=), YMTCE Fab3 (100K)2| 50%E CY27 X4
H2g B8l XtAL Ascend Al2|= & Memory (HBM3,
CY27 £2EH 22A3}2 o= THEtE

22 CY27 DRAM AiAL =D120| CY26 CHH| 3| st2tet 2o

§|o|- adgg KHE|

<H7>EH X|H DRAM Capa 34 M2t
DRAM Atol| 7|048H= A} Capa 72

Compa H|D
S cY26 cv27 cy28 k=
P4 Ph4 50K CY27 A4+ Z2120| CY26 CHH| 3 statet =
AFA] ' oL o =2 A
ALA F X} P4 Ph2 70K P4 Ph3 50K P5 Ph1 100K Cy28 A =312 AbA Rt
. 201 12| Ph1 70K, CY27 MAt Z3120| CY26 CiE| 3| statst =
SK3Io|H A  IM15X 40K M15X Egt 50K Ph2 = &t CY28 MAL =012 AL Fat
T TH2IE P6 40K,
. Idaho 80K 5|2 A0}k 40 ~ 50K
oo ' ' HE| MA SDLS0| MA CHE ArS of| A
Micron S T A PS5 40K Idaho ID1 40 ~ 60K, CY27528 gd 32180l ad Tk ds oid
AIPHE Fab 10B 20 ~ 30K
CY26 420 3.7X & SanDisk, Kioxia, &2|CtQ, Cisco2£H
HO HO = == ’ =] (== ) T
Nanya 218 218 Fab 5A 45K EX} 80 45K 20| Fab 5A 2143 G, CY272 Okt HA| FY
CXMT S{m|0], H|0| & 50K 4+510| 100K AF510| 100K CY27 AMAH ZOH80| CY26 CHE| Ab<s ofl 4
YMTC gs Fab3 50K o|H CY275E DRAM A% TIQ
XHE : 2HAXER, IMBE 2| K2R
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Agentic Al A|CHS| CPU =2 A1%E+0| Memory BH=A|0]| O|X|= Ak

o o &, 59| 0|o|HE Al 2 & T2 0| H|of 10| =THE. AHgAtel 2%
TAlSHH, Z20tE PS5, HISHH IHA|=oh= R I U, O] 22 GPU AL OfL|2f CPU A2
A c 3

- O —

o
S22 CPU =8 7}, £ 0l= GPU =R =317+ OfL|2} GPU S2{AES| H X X2t 2iHE o|0|

SIXH Al CPU A& 0|0] 27| 2 ChAjof ZIYUSH Ao 2 TEHE 1. Intel2] 1026 AX0fA] H|O|E{MIE| Al 12 OHZE0| YoY 22% Z2HH1, At
CPU 2}22 10 ~ 20% &533. 2. AMD= 1026 HH0i|lA HO[E|ME DHZE0] YoY 57% S2FH2m 2026 A CPU O1Z0] YoY 70% S
A0 HA|. T SAH= CY30 AH CPU TAM MY 7|E2] 6009 H2{0lA 1,200 H2{2 HE % 273, 3. NVIDIA ARM2 XAt =
CPUQ! Vera CPUZE AGI CPUZ CY26 30l BA| EAl. 4. Metalt OpenAl= AWSS} Of0|HE] Al ZHg I8l M0 JHO| CPUTL ZHAHEl Sat

QC 22 eEGhE A HA

CPU gHMIS2 &= Al HIO|EJHIE{Of M| CPU/GPU AFEZ0| 1:801IM 1:1= ottt £ F. CPUIGPU = 1:1 HIE2 AMH 10 LR S| 71X H
S}7t OtL|2t, CllO|EIE] S AR TH|Q| B2 HIE B2, = GPU AH NC %0fl CPU & M NCHO} 2=0te|= HEH. T o= AX| HIE2 /3

oT =

ZLHEZ 1:2~ 1112 Of0|HE Al TR XHE ALH2| 2, 1:4 ~ 1:28 &2 2 ~ 3 2H D[ 2 ALt2| 22 2= Z10] g2| ol o = T

CPU HE M= 7 27 (291) 7+80] E&0|12 DRAM At Q70| B2, 9iXff 1 ~ 291 4209| At M THH| AH 1C4E DDRS EAH
0] 2 ~ 4H{ 7t CY260il= HH| GPU A Z5t2k2| 1421 Al CPU At (558KEH)7} A4+te| T 0foj| 1.5TB2| DRAMO| EiXfix|= o2 J1gstH
CY26 Yt Mo W DRAM X2t TX| DRAM =22 Al CPU M| S%0f| [z} YoY 242} 21.5%2t 36.3% S72I 202 FHE

— CY27 O|20il:= Al CPU AMH -d1t SIt2f DRAM EXZf &50fl [t Al CPU M2 DRAM =8 S710f| & dets OIX[H & HYY

<HE8> 0f|0|ME| Al A|CHOA{ 2| CPU Hi3} <H9> Al CPU MH S70] [ 2t MH 0| M2 DRAM =2 g}
a2 7|2 (NEH AlLh) 3t% (Of|0|HE] Al AICH) Ci4 (KCH)  DRAM EA% (GB)  DRAM 42 (M GB)
CPU:GPU H|E& 1:8~1:4 1:2~1:1 Cy25 U MH 13,719 760 10,426
CPU gt /O - 27H1EY QAAEOIM - AEHH CY26  LehAfe 14,838 900 13,354
A DDR5 760GB (CY25) 1.5~ 3.0TB (0i|0|4E!l AICPU) AICPU AlH{ 558 1,536 858
GPUY M| 22| HBM 24| HBM |4 Total Y&t AMH 15,396 923 14,212
ATF M SHEY GPU AH &= CPU 8 M Z7Hi R % YoY 12.2% 21.5% 36.3%

X2 IMEH 2| k2R A2 IMEE MK 25
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O

Agentic Al A|CHe| CPU Ad%to]| CHEH |2k 29I

- 32 ZH0IM Al 2t52] (GPU, ASIC)2t CPUZt 5% TSMC HTh =8 F1 ZHsHX| 2 SdXfi= GPUO 2 B YEl= 2Q. TSMCE CY26
SAF 3Lt 0|} Capa?t MH CPU Q0| FE2| 80%%t 5% Jt5tt ngi . CY270l= Al 23 291 TSMC 3Lt 90]m 44t
86%ES AtX|& HYY. TSMC 3Ltz Capa M[2fO2 AMDE TH277HX| =27t U0 44H0| o2 & A2t

— Xeon 6+ (Clearwater Forest)2t Xeon 7 (Diamond Rapids)2 25 Ot2| HSE[X| @42 Intel 18A &7 72O 2 Q0| CY272 2 HE Jhs
JO| EXHgt. 1026 SXH MH CPUL| E2|= £|CH 6710 Eote A= i US

— CPU2t MemoryE OtR2| E0| Hitel=, OIS ZSAIZ 27t ¢l HO|HAES I% - S, CY262 2 O el o|HME 8T & Z|CH

T1GW2t A8 2 ot & YH THlof]| HE2 U, T HH ZEMEQ| 50%7F My Qlmet £Xo0 = X[ F. CY26 YHRE M3 H|E 450|
Al MH|A 212 Q14 2 TIHE[D| AlZfe HYO0|H 2 H|-EO0| Al =2 H|Z0|M XHX|S fE |50 A& &S, 71 0 2|5 £E0F X1
2|<__'$'_EFO| 01|A|-2 -('5|.§|-6+ A Oolo

= O o= = T MO

— Intel, AMD2| g4 112HQ1 BIH|3 YX|S0| Graviton5 (AWS), Cobalt 200 (Microsoft), Axion (Google) S XtX| 12 & CPUS AA|5I7| A%}
SHHM HI|H o= N240| 0|2 2|»0| ZOFX| 1 US

=

— Of|0|HE] Al QAAE|0|M 20|0{E LT 4SStz & ASICO| SEBHH, &2 CPU 321F0| U2 3|4 E 4 U3, Google, Amazon, Meta2l
HAR ASICO| U8 AHAE|0|M 7| SIHX| ot LTz Tt FY
<HE10> Oi|0|TE] Al A|TH2| CPU 701 Chot H|of el
H|2F QOl A2t off & Ol A AI™
TSMCN3 gojm 8= 0.2.2.0.9 ¢ CY27 N2 st =t 0| =
2| H= ek hok e 2H26 Y8 25}
2 - of|ufx| olzat L2080 ¢ Cv28 (A 2|=Ete)
Of|O|ME! AIROI 224 Fkk Yoo 21 = d o] w2t ot
DG A A 0.8 .0 SAoe XN&EH - 22X QY
Intel &8 2X| .00 0% one CY27 18A QHM3} 0 =0f 22l
CSP X}A| CPU LHXHS} Fok e e S| HTIH 4™

= iMEH EIMXE S
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OpenAl IPO: &2 HA 39| A& Risk

S 2= U2, OpenAlQ| XiHLtO|

— OpenAle| MXPIt Metk|M Nvidiall £XtZ 2|2t 02X, R X2 JHX|2} St=ts RHFE 2y -dof| EfA
St roadcomzto| Al HtE=x| S04

o
1=
HotE|™ GPU o s € 7580l =1, 0l= Nvidia?| iE 42 28 F9t2 0|0{Z 4~ UAZ. E£3F AMD
A O
ES

7
H|ofO| M| K| 2E 5= US

@

Oracle2 OpenAl2t 3,000 &3 22| XIH S2RE ARY AHUS HEAMYLH SAt| = JT2 OpenAlLte| Hiw 2 Hefofl 2 2| &,
OpenAlPt FH O 2 OefZ2 QM O] A4S O|fSHX| 2 7t5-d0l HH. ¢ Oracle?| Ala #2= 1,300 2, £Af H[E2 400%
off &ot= 22z 2. OpenAlPt X 2[710f BHX|Z CoreWeavel| Sy DFERO0| AEHE &= UZ. SAS| @Al 71 X5 HIE2 381%0[H
Xl £ Atla #2250 a2 5

SXISOIA| OpenAle] FXPE B2 SAEIS B&S HOOF 7} 7R £XF & IPOJ 4B 4 IS WYY, So| Y= jA3940| £50)
OpenAlof2A| XIHXQI Risk2 ZS 8 Jh540| ZXH2t. YZ DAISf0| AB0IA T|AE Z2 OpenAls Z20| Of2{YIX|1 CY26 O IPO
Ofl AlTiEt JH540| &2 2O Tty

U= A3 OpenAle] A7 2|0 560%42! (K Al X2 60%) F22| X| £3}
g 7|LFOE YUS. J2iLt OpenAls YR TATL 0JAf3] £/9) £ 3Rt

= 2=

a
[ o
EH0| 2|R32 &2| 0[T0)| 0]0] P2 Rl zo| TRt MYEHI =231, YE HAIE O|A=|0] EIZAIZ AHI=/0] UAU

It BHZ HEEIUS.

ojo
°

ofof 2} O]= AYHH2 OpenAlt MSIt 2ot AT 9| 450 CHet 2|2} LIS HEOIL CY26 48 272 R E Hid
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rio
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rH
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HU
>
al
o
oM

2026'F 53 & AR, AT 23 Xfof| HO{= AHOM A2 A[F| Off 2 HAZS
H H=20d HATS| 52| IH5dS 53 ~60%2 0= 5

m]
o

d& 52l vs OpenAle| &2| g2 = HWlsH 221 /e

MAT = Z[0f 2002 2| &8 Bl S 7S &20|H OpenAl= THa Al O|F 2 9150| gl= &0|22 A= OpenAl2| X|EX L0
CHot ZH YFE LY TY. ot 1801 OffF 2oL LIRE TiASH B2 o4t Ot5d0| 2, 2lAe| E&0| dgs & Hiliet #22| 25
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NAND =8 5-d% 0l

— Nvidia2| ¥xff ICMS M2f2 Ut eSSDE JEHE AHESICHE 2. O|&= HBFZ ZtCH 8= NAND XHH|Q| =21 LatencyS SE38H7| ({10, CH
Z2 eSSDRE JHSSICHD His A, ¥ Google HBFS I EO 2 FTIot Qe A%

£l
I'°J

— HBF (High Bandwidth Flash): NANDS HBMA# 4202 Ao} LHHZ S H3l ACHRZF T Memory. HBFE HBM ChH| £E& of 80 ~
90% +=FO|L}, B2 8 ~ 16} 31 AH| M 40% 71 SOF Al 22 M| F2F H1Z Memoryoi| 2|3t

- HBF2| ?|&X hih 20F HEL2 QIot e, ol 15 =& H 2|, =TI 2YE F= TSV 83, MEE 3 =% =E
X—io-”*—l EEl l:lE-IlOEOl X %

HiE i 5

- 2t O-Ix-”EOl HBF CHS: APMTXH= OFR 2| UXS A2l 2 & E8H0||, SK&}0|H A= SanDiskelo| B4 g £t 22

XY AP FRHECHS SK510| AT} HBFO 0 K30l A2 B0l 2H260 A TIXIR} SKST0| AT} AIKIE ToH U DAAF 25 JHA| 0
~ Nvidia®] #SiCiZ ICMSES 9J3H eSSDE AFR3H, Google®] I Z HBFE B3 £ 512! 345 NAND 2 AXE0| 11 WS 20|ats 2
I:|=|ol-0| git =

221> Al MH L HBM - HBF - Storage 718 &

;-
it
it

I

ki
.
L i
(XN ]

4 3 P _-— @
-
b u - —
| I
1 |
el - e i3 -
A NEL w-te EE ] =
4+ - - —
E=Y - I |

' « HBF Link (128 GB/s)
v CXL/PCle based serial interface

Xt2 : EBN
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ZH|EQ T 9| H%0| Memory HHZA| =Q0] O|&! 3%t

2|2 YUER AL AIHIOIHAE M FF2H= O|f= GPUYL B0t +E H=0| Fo| dat £&0} OtL|2t Tt & AR0|2| B|0JE 0|F22 tst
7| 2

\J
oL

b8 E2fEO| £F. [M2tA Al 2HAHOM= 2F ¢

r

S&0 A2 FE0M= GPUSO0| A% %’J UE FULO= A 2h 24 2H GPU
E{S 9| 2L} OB WIH LI HIERF L 20t HM S8

Al H|O[E{HIE{ o] D HIA Xp4t2 GPUOIH WIER =0t 2| GPUZL L= A[REO] el GPU 0|8 E0| BOX|H, =4 2| #22| GPU &
Xte| 257t =2 E| 2= Al HO|E HIE 0| M= U ER IOt Ehe £F0| OfL|2t GPU CAPEX &= Z80t= 3y Q1TatY

NVIDIAE= Spectrum-X Ethernet Photonics?} 7|& E2{HE EZHAIY 2|8t HER|3 CHH| M2 @8 5HY, 222 1081, Al Of=2|AH|0|8 X|&
Alsh A|2t BHY JHAME M 23T A Broadcom CPO (Co-Packaged Optics)?t 7|1ZE Z2{HE 2& CHH| optics powerZ 65% = 2~ 9!
Cto LHESHOH, Ol Cthe & 1410] OfL[2t Al G|O[EMIE{ Q| T2 Gl Lh2t BI=Z 215l5tH= T | =2 Sl A E

— L OO

SiXf AHERZS| H4HE MM OfEE HEED JUZ. Trendforces A FEHAIH AF0| CY25 165 H2H0|M CY26 260 HEZE 57%
Ol 48 Aoz [y

—_ —

BYEYI YFS IH 48 I|F 2= Memory $R0/ HI0|1, 48 SYIX| BE SEIE )| F0RE IO HEHY

ZYEYIO| £QOR J|E 2H YIARCE HEHOR K
[}

[ EICHS RS GPU U Aft 47F £1, J8HS HBM, DDRS R0 573
X9 BHEHDI GPU OI8BE 50/ U2 215, £BUS O N2 GPUR K2/ 31002, W HARC |2 HEM $R= H4511 B
E9i39} 022 E0| FOIRIY, BE A7t 22 DRAMS 30| ST 92 Bt Q01 OIS 501 2t Mujof 2TBY 2H X0}, Yx 22

DRAM + 7 H|22| 2 A== Hfjé' = UAS

Ti2hA ZUEYT 42 HI|HORE B8 S| M2 H22| YA £9 2 99103 T, TSt Al £27} HIES HRo| of Azts
Of UL, B o4 3 YA2E Z0Pt EB MMES £01 ZS FT7| Memory 34201 IYHO2 X188 AY

EESF CXL DRAMO||= oot B0 HUHESZ 2| =I0| IR SHA. YU ES I LEHoHH O|O|EIE 2t FHE StLte| Hofet AFEHNE
Asto 2 24 DRAMS £0[|1, 38 Memory Z0|Lt CXL 7|8t 2t& MemoryE M2 = 227 2|51

I
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XS] Memory 2F241} 0] E0| FI| X[HE = US AAUIN?

A Memory DH=2| 60% O|-S0] MEHOA Lt Al OiE 7[Z2 2 T MH M MLt 60%S Ol=/S= LE32t U S2RE APt
& M2k X Memory DHE2| 9f 36%7t & 1501 JH2| AU DHAIZRE] TsH= =2 TS F=

&
a

, OFO|2E (300x), 7|SA[OF/ME|A3 (100%), &= 2 7(EH (100x) Bt 22t &
Of 4322 0| HE| 32t 1|2 S2FRE BN FHLIOM L=z

2026'3 22 Memory AR A /SKBI0[LA (700
1,200 & 20| =2 0|0 H|E 36%E XHE81H, O

OfM

CY26 & 7+20| CY270i| A& RXI=|0f CY27 ASP?H10% 455t CY27 Memory E35H S7+80| 20%E ?|=E35HH 2027H Memory AlE2
OF 1, 584X 2. 0| AL HIE|3/H|Q S2tRE IO H|F 36%E 20t A| 5 UX|S2| CY27 Memory FO{H2 2k 570x 2

CY26 432X ¢l2| Memory LOHH L &5 NHEO| CY26 MA| Capex 1,157E2 % & 37%0]| sHSHH, CY262| H|FO0| CY270]| = RX|=|11 CY27
HIE|3 /4|2 22t E THE9| 0|4 Memory O{H0| 570X 210|H HKX| Capexe= 1,528 X102 32% 57t

32%2| Capex B7t= 3718 X4 $238| 75t 2422 HO|Lt 1,528 2| CapexE AFTHITH CY270] HIE| 3, I S2HRE FHE2 Xt

2SO ELt g SO et OB =R Fs 0l 52 £

<E11> 157 YB3 et F0|2], Capex X Memory 10 0]
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XI2 : Bloomberg, FactSet, LSEG
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(EH2l: $bn) (A) 252 HSd AH (B) 26\ ol OCF (C) 26t 0il & CAPEX (D) B2 & (A+B-C)  (E) 26\ 2t (YoY 0%) (F) 2632 ol 23 (D-E)
Microsoft $95 $152 $190 $56 $46 $10
Alphabet $127 $140 $185 $82 $78 $4
Amazon $123 $163 $200 $86 $0 $86
Meta $82 $120 $143 $59 $42 $17
Oracle $20 $28 $50 ($3) $6 ($9)
CoreWeave $5 $5 $33 ($23) $0 ($23)
Total $451 $607 $801 $257 $173 $84
(H2l: $bn) (A) 262t ol AF 312 (B) 274 Ol 4 OCF (YoY +20%) (C) 27d ===t (YoY 0%) (D) 27 EX} 2Hs £ (A+B-C) (E) 26 CAPEX 27'A Capex &2t 2t52 (D-E)
Microsoft $10 $182 $46 $146 $190 ($45)
Alphabet $4 $168 $78 $93 $185 ($92)
Amazon $86 $195 $0 $281 $200 $81
Meta $17 $144 $42 $119 $143 ($24)
Oracle ($9) $33 $6 $18 $50 ($32)
CoreWeave ($23) $6 $0 ($17) $33 ($50)
Total $84 $728 $173 $640 $801 ($161)

b2 2FAFIHO|EH A, FactSet, S&P Capital 1Q, LSEG
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%010 60 %  55.4% 11,776 19413 73% 944 27 3% 8,781 329 12914_1% 318
K& ;A oi0|ol2 0 7'0 0 65.8% 10,190 18,100 30% -65 27.6% 39,831 676 13 46%
SHX}, IMEHE 2AX 3.4% 39‘: 2'95" 52.5% 11,681 19,206 202% 5351 1 34.0% 44,325 9593
== 2% 1.7% -288 64.5% 9,360 18,095 “17% 0,661 ] 34.2% 40,122
6 “1.5% 400 48.7% 10,300 18,217 9.1% 2,910 28.7%
2.2% 660 56.9% 8,781 70.695 7 10.0% 3,144
3.4% 253 48.2% 39,831 3,122 7 2.3%
1.4% 170 56.3% 44,325 3618
0.9% 3,071 60.6% 40,122
4.3% 1,311 54.5%
1.8% 1,483
2.0%
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iM3S
[—]
<H14> TR 2 E2E GM X =8

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026  2Q26E  3Q26E  4Q26E FY23 FY24 FY25 FY26E

/=2 g (§) 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,454 1,475 1,485 1,470 1,455 1,305 1,367 1,426 1,470
DRAM 1Gb 2|2 Zo1F (H2H) 23,065 24,299 24235 21,829 21,650 23,960 27,835 28417 29,061 30,531 32,092 31,075 81,698 §342877101,862 122,758
%QoQ / % YoY -15% 5% 0% -10% -1% 11% 16% 2% 2% 5% 5% -3% 1% 14% 9% 21%

1Gb 2|& ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.6 1.1 15 1.6 1.7 0.2 0.3 0.4 1.5

%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 92% 30% 9% 5% -44% 62% 27% 237%

O{Z (H4HE) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 32,538 44,580 51,234 52,219 17,279 31,974 44,432 180,571

%Q0Q / % YoY 1% 25% 8% 6% -15% 12% 34% 43% 97% 37% 15% 2% -39% 85% 39% 306%

OHZ (M) 8,435 10,882 11,660 12,746 11,225 12,076 16,009 24,070 47,989 66,202 75314 75978 22,541 43,723 63,380 265,482

%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 50% 99% 38% 14% 1% -37% 94% 45% 319%

eolel (A 1,643 3,696 3,355 4,078 3,528 3,061 6,907 13,916 37,623 55395 64,219 65,085 -985 12,773 27,411 222,323

Fdeolos 19% 34% 29% 32% 31% 25% 43% 58% 78% 84% 85% 86% -4% 29% 43% 84%

NAND T6Gb 71& Zof&k (HTPH) 48494 46,182 42,423 41,891 37,543 47,879 52,810 48675 53,234 53,743 59,941 57,695 158,613 178,991 186,907 224,613
%Q0Q / % YoY -2% -5% -8% -1% -10% 28% 10% -8% 9% 1% 12% -4% 14% 13% 4% 20%

16Gb 2= ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.3 0.5 0.6 0.6 0.1 0.2 0.1 0.5

%QoQ / % YoY 31% 21% 9% -6% -16% -4% 6% 26% 89% 52% 10% 5% -47% 63% -6% 240%

OHZS (240HS) 6,501 7,491 7,466 6,930 5,217 6,367 7,465 8,670 17,921 27,500 33,738 34,098 15,410 28,387 27,719 113,256

%QoQ / % YoY 29% 15% 0% 7% -25% 22% 17% 16% 107% 53% 23% 1% -39% 84% 2% 309%

OHZ (M) 8,654 10,262 10,134 9,702 7,585 8,919 10,359 12,606 26,430 40,837 49,594 49,612 20,073 38,752 39,469 166,474

%QoQ / % YoY 29% 19% -1% -4% -22% 18% 16% 22% 110% 55% 21% 0% -38% 93% 2% 322%

Fgolef (Mt 1,111 2,949 2,076 1,071 -151 -270 803 3,885 17,031 31,289 38,982 39,250 §{ -11,296 7,208 4,267 126,551

oolololzg 13% 29% 20% 1% -2% -3% 8% 31% 64% 77% 79% 79% -56% 19% 11% 76%

System LSI  OHZ (Mof9) 5,650 6,820 7,000 7,19 5,951 6,649 6,438 6,914 6,933 7,679 8,741 9,084 22,460 26,590 25,952 32,437
%Q0Q / % YoY -6% 21% 3% 2% -16% 12% -3% 7% 0% 11% 14% 4% -25% 18% -2% 25%

Fegole (M) -890 -391 1,740  -2,401  -2,351  -2,468 -818  -1,460  -1,002 -920 -730 -416 -2,571 -5,422 -7,097 -3,069

oololols -16% -6% -25% -34% -40% -37% -13% -21% -14% -12% -8% -5% -11% -20% -27% -9%

CIAEZ 0] 52 (HH2PH) 143.6 1959 2025 205.0 1396 1575 196.9 2753 154.7 170.2 187.2 196.6 716.0 747.0 7093 7088
%QoQ / % YoY -35% 36% 3% 1% -32% 13% 25% 9% -28% 10% 10% 5% -15% 4% -5% 0%

ASP ($) 28 29 29 28 29 29 30 30 29 28 27 25 33 29 30 27

%Q0Q / % YoY -15% 1% 2% -3% 3% 0% 2% 2% -3% -5% -5% -5% 5% -14% 4% -8%

OiE (WeHE) 4,049 5,584 5,894 5,786 4,065 4,568 5,832 6,536 4,564 4,790 4,983 4,971 23,766 21,312 21,000 19,309

%QoQ / % YoY -45% 38% 6% -2% -30% 12% 28% 12% -30% 5% 4% 0% -11% -10% 1% -8%

OH2s (Ao9) 5,390 7,650 8,000 8,100 5,910 6,400 8,092 9,503 6,732 7114 7,325 7,232 30,969 29,140 29,904 28,403

%QoQ / % YoY -44% 42% 5% 1% -27% 8% 26% 17% -29% 6% 3% 1% -10% -6% 3% -5%

SOiE FYold (YA) -11 -73 -75 -56 -40 -45 -45 -47 -46 -65 -59 -67 -116 -215 -176 -237

delojalgl  -103% -33% -10% -11% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% -7% -7%

2% Aol (HA) 351 1,084 1,585 956 540 546 1,244 2,049 475 224 530 327 5,686 3,975 4,379 1,555

oelolols 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 8% 4% 19% 14% 16% 8%

A FHolo! (Held) 340 1,010 1,510 900 500 501 1,199 2,003 428 159 471 260 5,569 3,760 4,203 1,318

Helo|ols 6% 13% 19% 11% 8% 8% 15% 21% 6% 2% 6% 4% 18% 13% 14% 5%

EOiE Z 512 (HHPH) 69.1 63.0 67.2 61.0 69.6 66.5 69.7 676 673 612 65.8 623 260.9 260.3 2734 256.6
/Tablet %QoQ / % YoY 11% -9% 7% -9% 14% -4% 5% -3% 0% -9% 8% -5% -13% 0% 5% -6%
ASP ($) 353 305 325 289 355 303 343 285 376 341 381 341 310 319 322 360

%QoQ / % YoY 24% -14% 7% -11% 23% -15% 13% -17% 32% -9% 12% -11% 8% 3% 1% 12%

OHZs (240HS) 24,388 19,221 21,841 17,613 24,698 20,148 23,927 19,281 25273 20,858 25100 21,240 80,891 83,063 88,054 92,470

%Q0Q / % YoY 38% -21% 14% -19% 40% -18% 19% -19% 31% -17% 20% -15% -6% 3% 6% 5%

OHZ (M) 32,466 26,332 29,648 24,659 35910 28,225 33,202 28034 37,274 30,974 36,897 30,904 105,126 113,105 125371 136,048

%QoQ / % YoY 39% -19% 13% -17% 46% -21% 18% -16% 33% -17% 19% -16% -5% 8% 1% 9%

Feolal (M) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 1,755 2,764 844 -133 -610 12,899 10,518 12,480 2,864
doojolg!  10.8% 8.5% 9.5% 8.0% 11.6%  10.5% 10.8% 6.3% 7.4% 2.7% -0.4% -2.0% 12.3% 9.3% 10.0% 21%

TV 52k (SHRPH) 86 87 97 70.6 87 84 96 10.7 91 96 93 9.7 36.7 376 37.4 377
%QoQ / % YoY -15% 1% 11% 10% -19% -3% 13% 12% -15% 5% -3% 5% -6% 3% -1% 1%

ASP ($) 558 564 519 524 529 535 492 514 519 525 483 483 563 540 517 502
%QoQ / % YoY 0% 1% -8% 1% 1% 1% -8% 4% 1% 1% -8% 0% -5% -4% -4% -3%

OHZ (240HS) 4,811 4,911 5,015 5,572 4,586 4,518 4,709 5,522 4,732 5,021 4,481 4,705 20,632 20,308 19,335 18,939
%QoQ / % YoY -15% 2% 2% 11% -18% 1% 4% 17% -14% 6% -11% 5% -10% -2% -5% -2%

OHZs (M) 6,405 6,728 6,807 7,800 6,668 6,329 6,534 8,029 6,979 7,457 6,587 6,846 26,842 27,740 27,560 27,869
%QoQ / % YoY -14% 5% 1% 15% -15% -5% 3% 23% -13% 7% -12% 4% -10% 3% -1% 1%

Feolal (M) 388 298 383 361 376 126 6 -113 126 214 -8 -9 1,895 1,431 395 323
_______________________ uo|os 6% 4% 6% 5% 6% 2% 0% -1% 2% 3% 0% 0% 7% 5% 1% 1%
21€f LI EY N 4,976 5394 5848 5663 5891 5,969 5478 4,682 1,837 6,119 5586 4,297 306,922 21,821 21,970 7534
Fo19 (M) 508 656 783 510 620 749 485 88 263 596 499 345 1,056 2,457 1,942 1,703

Total o= (M) 71,916 74,068 79,000 75,788 79,141 74566 86,062 93,837 133,873 166,381 190,044 183,948 | 258,935 300,871 333,606 674,246
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 9% 43% 24% 14% -3% -14% 16% 1% 102%

Feolal (M) 6,606 10,444 9,183 6,493 6,685 4676 12,166 20,074 57,233 87,577 103,299 103,906 6,567 32,726 43,601 352,014
Feolog 9% 14% 12% 9% 8% 6% 14% 21% 43% 53% 54% 56% 3% 1% 13% 52%
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K-IFRS ¥1E8 Q°f 22X &

LV

EEE) 2025 2026E 2027E 2028E
REAM 247,685 528,232 762,471 986,136
T UYL 57,856 213,049 449,190 683,903
713 8aM 67,991 78,423 86,265 94,892
UEUE 58,609 118,454 112,531 101,278
MR 52,637 106,384 101,064 90,958
HIR SR 319,257 326,293 341,094 336,364
KM 215,305 225,021 241,766 238,390
2 29,481 25,798 22,853 20,499
] 566,942 854,524 1,103,565 1,322,501
FE 106,411 126,362 132,480 138,308
o2 13,039 26,354 25,036 22,532
)2t 17,575 17,575 17,575 17,575
FEHA7|2Y 1178 1,178 1,178 1,178
HIR SR 24,210 24,210 24,210 24,210
A 7 7 7 7
7|3 6,480 6,480 6,480 6,480
SAHE 130,622 150,572 156,690 162,518
R E=STED 424,313 686,241 923977 1,132,522
223 898 898 898 898
e 4,404 4,404 4,404 4,404
olollolZ 402,136 657,980 889,632 1,092,093
T[EpAtEES 16,876 22,960 29,044 35,127
I e 12,007 17,711 22,898 27,460
HEEA 436,320 703,952 946,875 1,159,982
CEE) 2025 2026E 2027E 2028E
ECECEEES 85,315 228,050 316,409 300,764
@710l 45,207 272,608 247,899 218,084
SEALTH 2| 43,606 45,284 48,255 53,376
S| 3,321 3,683 2,945 2,354
A S EREA (012) 683 683 683 683
EAHEHISE -68,512 -66,913 -74,323 -60,107
KA HE (FS) -47,372 -55,000 -65,000 -50,000
SRR X2 (FF) -4,617 - - -
2848252 -9,045 -10,432 -7,842 -8,627
Hegs d3ss -13,478 -11,109 -11,061 -11,061
7S8R MEH 4,655 - - -
Biggriesy -46 - - -
Apzolz7 - - - -
B3RS -9,897 -11,108 -11,060 -11,060
EEFEERPURCIES] 4,151 155,193 236,141 234,712
7|2HTUHT LA 53,706 57,856 213,049 449,190
| LHIUHT YA 57,856 213,049 449,190 683,903

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2025 2026E 2027E 2028E
= 333,606 674,246 640,534 576,480
78 (%) 10.9 102.1 -5.0 -10.0
oHE-217t 202,236 224,023 236,998 230,592
mfEE0l9 131,370 450,223 403,536 345,888
THfjH| ot 2t | 87,769 98,209 93,372 84,359
HIH | 37,740 43,152 40,994 36,895
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 43,601 352,014 310,164 261,529
378 (%) 33.2 707.4 -11.9 -15.7
BYOIAE (%) 13.1 52.2 48.4 45.4
0|22} 16,240 22,285 31,190 40,071
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 49,481 363,477 330,532 290,778
HelNuE 4,275 90,869 82,633 72,695
HIZAL0I2AE (%) 14.8 53.9 51.6 50.4
g71=0(9 45,207 272,608 247,899 218,084
&0|2AE (%) 13.6 40.4 38.7 37.8
e E #0(9 44,261 266,904 242,712 213,521
7|Ef=Z 0|2 6,084 6,084 6,084 6,084
ZZE0(Y 51,291 278,692 253,983 224,167
U2 LS 20| 50,217 272,861 248,669 219,477
2025 2026E 2027E 2028E
SRR
EPS 6,564 39,626 36,034 31,700
BPS 62,995 101,883 137,178 168,139
CFPS 13,522 46,896 43,636 39,974
DPS 1,668 1,668 1,668 1,668
Valuation (tH)
PER 18.3 7.5 8.2 9.3
PBR 1.9 2.9 2.2 1.8
PCR 8.9 6.3 6.8 7.4
EV/EBITDA 7.5 4.0 3.8 3.6
Key Financial Ratio (%)
ROE 10.8 48.1 30.1 20.8
EBITDAO|YE 27.1 59.5 56.4 55.0
2= 29.9 21.4 16.5 14.0
ERAHIE -23.1 -37.8 -53.9 -65.0
IHEHEZIHE (x) 6.0 7.6 5.5 5.4
A DAHEHE (x) 6.4 8.5 6.2 6.0
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AN RN U SEZT}HEZ0]

2/8
w2t 2101 2837
Y| 2|70 (Z[A)F7HCHH] 480,000
2024-05-17 Buy 91,000 -14.2% -10.3%
2024-07-01 Buy 95,500 -13.4% -11.4% 391,800
2024-07-05 Buy 101,000 -16.1% -13.1% 303,600
2024-07-31 Buy 97,000 -19.6% -14.3% 215,400
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1% 127,200
2024-10-08 Buy 76,000 -24.2% -19.7% 39 000
2024-11-15 Buy 72,000 ~23.6% -19.0% 2405 2410 2503 2508 2601
2024-12-23 Buy 71,000 -23.6% -21.3% ESIO)) 2E2IH)
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 -33.3% -31.0%
2026-04-07 Buy 300,000 -22.1% -1.3%
2026-05-15 Buy 400,000
Compliance notice
o A BEYTIZO 25 7Y BRIGI0], [ERt2RA]
B HE B2 1901 BROHT YA LIk SRFUASE HeRUFASS
- 2RI} T SRR BHEH7[QI0) RAIS BB Q7| OHLICE NS HS 1 HBN FHY BTN SITF BN SEAUBS OIS APIEA R MY ARHISCH| B Q8|50 HistE 220k 2
B BT 7[RRI A0 E-mail S S 53107 A0l HHEEIAFAIO| GigsLIC *Buy (i) 3L S71H81 +15% Ol - Overweight (HIZ 2
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (257): # AL S7HHH[ ~15% ~ 15% el S= 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 SOIBLICE
2 2ARE EAR| ZHEAS E7| 8t ATRIROM, R, £ 220 ofst Exptel Exfzupol iy FAEIESESAI2026-03-317 1
OliEt 2340| ZHABRE AIRE 4 §IOD], OfSt 20T AR} Y FARR] 57} 9I0| 24, BAL E= O E(=R) o=

CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 88.2% 11.8% -




SKg10]|4 A (000660)

OIZ! Q9 QU= Valuation

Buy (Maintain)

2 HEZIHI12M) 2,760,0009 (At
Z71(2026.05.15) 1,819,000¢
504 51.7%

Stock Indicator

[EXIZRIE]

O
AL
o
w
=~
of

ZI2l=0f Cist Yol 10% X|F ZHS HHdsl OIS AL FY26 URO0|Q2 246X 21O 2 YoY 421%
S B

x|
F2te dYo|oq oof 2|gkot ol FY26

CY26 B0 SAt ADRO| & B2 2l Micron2| P/B Blis=2t 78 =&0| 11, SAte| S8l Oflef ROEZt 90%

o [
040l LR SA0] Z25] 604 HEY & US. P/B 6.08HS FY26 4} BPSO| H& Al 2762240]
Fhoks
5|2 201 25T 22 K54 YoY SUSC sf2Lof Lf2f £7| F3} ZFO| HH5SHLt Memory SHEH| gt
SAb HEL HOIE CY26LIRE R WM MUY, =8t I2Y RS54 Yoy FYEL 0f2t HHo|
AIISHEIX] 04 2P 2H260| T A% M2 FEHE 202 HNE. 2t SAF 30} 45 247} HIAE
HOBE TCHE|X| 4G

1Q260] 0|0{X 2Q2t 3Q0|= Memory ASP H&E2 Al OldXIE d2le 7H5d0| &2 2= THHE.
SAF2Q26 DRAM, NAND ASP A5 E2 33%2 52%0]| 26t A 2Q26 QYO

61.3X20= g

B SA HBM4= EF GNIS2t OFEDEX2 OF%| 20| M2 2oLt 4t 2|=0] o[0| Y260{ =
Nvidia?| |t 352 = WY, E2F SAF1C Lk HE g 3 tel

22 3,65849%
sz 71,2708k%
A7 1,404,024+
QlZoIZ RS 52.4%
523 27} 196,900~ 1,976,000
60T A2 4,671.914%
60T 5,329.14%¢
FITAUE(%) ™ 3M 6M 12M
HrfAE 734 1239 2518 8825
dtixdE 424 78.9 152.8  678.1
000 SK3Ho| 4~

21730 7
(2025/05/14~2026/05/14)
17738 |
13746 | E

9754 q

576.2 B

177.0 M : . . . .
25.05 25.07 25.09 25.11 26.01 26.03 26.05

Price(Zh

3.55

3.01

2.48

1.94

141

0.87

Price Rel. To KOSPI

FY 2025 2026E 2027E 2028E
OfEH (M) 97,147 326,584 346,995 319,236
0|2 (HAR) 47,206 245,890 235,437 187,723
&0[2 (M) 42,919 209,470 191,707 155,385
EPS (&) 58,955 293,910 268,986 218,022
BPS (#) 165,544 460,091 726,268 941,481
PER(HH) 11.0 6.7 7.3 9.0
PBR (HHf) 3.9 4.3 2.7 2.1
ROE (%) 44.2 93.4 45.3 26.1
HiF2AUE (%) 0.5 0.2 0.2 0.2
EV/EBITDA (H) 7.6 4.8 4.2 4.3

F1K-IFRS HZ 22 HIFA =



<E15> SKolo|HA @ 229 A 37

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb SHAL Z312f (SHDEH) 18,896 23,513 25,577 25,770 25,662 27,968 30,123 29,122 66,563 75,982 93,756 112,876
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% -0.4% 9.0% 7.7% -3.3% 13.1% 14.1% 23.4% 20.4%

DRAM 1Gb ZHA ASP (22]) 0.50 0.51 0.53 0.65 1.07 1.43 1.57 1.67 0.25 0.43 0.55 1.45
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 64.6% 32.8% 10.2% 6.1%; -36.8% 75.5% 27.6% 162.7%

1A7|Z DRAM DHZE (dfDietay) 9,480 11,913 13,467 16,820 27,575 39,919 47,377 48,581 16,390 32,828 51,681 163,452
NAND 16Gb 2t Z5t2f (B40EH) 23,430 40,379 38,350 42,047 36,972 43,497 45,672 43,497 | 131,867 130,645 144,206 169,637
% QoQ/YoYi -18.4% 72.3% -5.0% 9.6%  -12.1% 17.6% 5.0% -4.8% 23.6% -0.9% 10.4% 17.6%

NAND 16Gb it ASP (221 0.10 0.09 0.10 0.13 0.23 0.35 0.38 0.40 0.06 0.12 0.11 0.35
% QoQ/YoYi -19.5% -9.0% 11.0% 31.0% 73.5% 52.0% 10.0% 50% -43.3% 90.8% -7.5% 223.0%

O1Z47|X NAND O (#HDHety) 2,336 3,663 3,862 5,547 8,462 15,133 17,478 17,478 7,982 15,093 15,408 58,552
J|EFOf 2 (BHOtSR]) 316 294 291 209 199 198 188 159 563 492 1,110 744
AL E OHE (WD) 12,132 15,870 17,619 22,577 36,236 55,250 65,043 66,219 24,935 48,414 68,198 222,748
Ql/ete] g () 1,454 1,401 1,388 1,454 1,451 1,485 1,470 1,455 1,314 1,366 1,424 1,466
HAIZ S (AAY) 17,639 22,232 24,449 32,827 52,576 82,046 95,613 96,348 | 32,766 66,123 97,147 326,584
OS2t (M) 7,537 10,249 10,420 10,250 10,898 15,702 17,223 16,762 33,299 34,364 38,456 60,585
UhE20|2 (M) 10,102 11,983 14,029 22,576 41,679 66,344 78,390 79,586 -533 31,759 58,690 265,999
Tl (M) 2,661 2,770 2,646 3,407 4,068 5,058 5,473 5,509 7,197 8,361 11,484 20,109
JIEFE YOI () 0 0 0 0 0 0 0 0 0 0 0 0
Yol (oY) 7,440 9,213 11,383 19,170 37,610 61,286 72,917 74,076 i -7,730 23,398 47,206 245,890
dio|AUE 42.2% 41.4% 46.6% 58.4% 71.5% 74.7% 76.3% 76.9% -23.6% 35.4% 48.6% 75.3%
DRAM Q240[2! (&lo12l) 7,399 9,383 10,972 15,761 29,599 45,827 54,863 56,158 1,021 21,070 43,515 186,447
%/Sales 53.7% 56.2% 58.7% 64.4% 74.0% 77.3% 78.8% 79.4% 4.7% 46.9% 59.1% 77.8%

NAND Q¢io[o! (&lofgl) 24 -186 396 3,396 8,000 15,448 18,043 17,909 -8,763 2,345 3,630 59,400
%/Sales 0.7% -3.6% 7.4% 42.1% 65.2% 68.7% 70.2% 70.4%; -83.6% 11.4% 16.5% 69.2%
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(AR 2025 2026E 2027E 2028E
|SAE 69,458 262,150 427,299 583,006
g 2 gt 14,924 157,716 316,700 478,231
H158AtLt 20,331 21,348 22,415 23,536
=k 18,468 32,658 34,700 31,924
M2 14,289 48,988 52,049 47,885
HIRSAH 106,650 130,477 158,413 158,492
[ 77,503 102,698 130,995 131,545
S 4,049 3,200 2,573 2,110
ALEEA 176,108 392,628 585,712 741,498
|2 37,379 46,367 49,619 51,919
OHAH 2 2,848 9,576 10,174 9,360
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 64,429 67,681 69,981
A|ufE22]2 120,516 327,908 517,613 670,996
A2 3,658 3,581 3,581 3,581
A2Y0= 8,954 8,954 8,954 8,954
0|z 106,577 313,975 503,611 656,925
7[EfAR S 1,328 1,398 1,467 1,537
HIZ|u22] 2 151 290 418 522
23 120,667 328,198 518,031 671,518
(AR 2025 2026E 2027E 2028E
FEES A=58 53,373 181,251 208,177 190,505
Y710 42,948 209,610 191,835 155,489
[YAMZTZH| 13,099 14,805 21,703 29,450
Sz 2| 831 850 627 463
AZHEUEEH(0]Y) -565 - - -
EAYFS HSSE -48,054 -32,660 -42,711 -22,764
[ X2 (FS) -27,374 -40,000 -50,000 -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 3,719 142,792 158,984 161,531
7|z AT GARL 11,205 14,924 157,716 316,700
UEEEE G 14,924 157,716 316,700 478,231

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

E:3

(A3, %) 2025 2026E 2027E 2028E
= 97,147 326,584 346,995 319,236
78 (%) 46.8 236.2 6.2 -8.0
oHE-217t 38,456 60,585 90,219 111,733
mfEE0l9 58,691 265,999 256,777 207,503
THfjH| ot 2t | 11,484 20,109 21,340 19,780
HIH | 6,466 8,165 8,675 7,981
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 47,206 245,890 235,437 187,723
378 (%) 101.2 420.9 -4.3 -20.3
BYOIAE (%) 48.6 75.3 67.9 58.8
0|22} 16,373 7,759 8,434 10,714
O|AtH|& 12,505 4,077 4,077 4,077
2ol (&4 -565 - - -
7|Efg YRl -45 12,440 - -
NIZAEAI 0l 50,466 262,012 239,794 194,361
HelNuE 7,518 52,402 47,959 38,872
HIZAL0I2AE (%) 51.9 80.2 69.1 60.9
g71=0(9 42,948 209,610 191,835 155,489
&0|2AE (%) 44.2 64.2 55.3 48.7
e E #0(9 42,919 209,470 191,707 155,385
7|Ef=Z 0|2 69 69 69 69
Z2E20|Y 43,017 209,679 191,904 155,558
U2 LS 20| 42,989 209,540 191,777 155,454
2025 2026E 2027E 2028E
SRR
EPS 58,955 293,910 268,986 218,022
BPS 165,544 460,091 726,268 941,481
CFPS 78,090 315,875 300,317 259,993
DPS 3,000 3,000 3,000 3,000
Valuation (tH)
PER 11.0 6.7 7.3 9.0
PBR 3.9 4.3 2.7 2.1
PCR 8.3 6.2 6.6 7.6
EV/EBITDA 7.6 4.8 4.2 4.3
Key Financial Ratio (%)
ROE 44.2 93.4 45.3 26.1
EBITDAO|YE 62.9 80.1 74.3 68.2
2= 45.9 19.6 13.1 10.4
ERAHIE -9.2 -47.2 -60.8 -71.1
IHEHEZIHE (x) 6.1 12.8 10.3 9.6
A DAHEHE (x) 7.0 10.3 6.9 6.4
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2/8
w2t 2101 2837
Y 7Hhd| Z|31(2|M) S 1fH]| 3,312,000 r
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% -9.9% 2673600 1
2024-08-06 Hold 181,000 -2.5% 10.3% 2,035,200
2024-10-24 Hold 203,000 -5.9% -1.0%
1,396,800
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9% 758,400 r
2025-01-31 Hold 200,000 0.9% 9.3% 120,000 =
2025-04-02 Hold 210,000 -15.7% -7.3% 2405 2410 2503 2508 2601
2025-04-24 Hold 200,000 -4.9% 3.0% 2IHY) ——BEZINE)
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 -14.9% 31.7%
2026-05-15 Buy 2,760,000
Compliance notice
o A BEYTIZO 25 7Y BRIGI0], [ERt2RA]
B HE B2 1901 BROHT YA LIk SRFUASE HeRUFASS
- 2RI} T SRR BHEH7[QI0) RAIS BB Q7| OHLICE NS HS 1 HBN FHY BTN SITF BN SEAUBS OIS APIEA R MY ARHISCH| B Q8|50 HistE 220k 2
B BT 7[RRI A0 E-mail S S 53107 A0l HHEEIAFAIO| GigsLIC *Buy (i) 3L S71H81 +15% Ol - Overweight (HIZ 2
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (257): # AL S7HHH[ ~15% ~ 15% el S= 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 SOIBLICE
2 MR SR SAUSASE7| Fi5t YTAZ0/D, TRIN, 2 2{20] oist Expaiel Expzno ey FFAMIESSEAI2026-03-3171
OliEzh B240] SUARRE AT 4 GIOD, OfI5t AP0 2hAt 8 HA] 57t gIO| 203, AL EE O 2Y(=9) o=

CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 88.2% 11.8% -




