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Al Scaling law Memory wall
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“REASONING"
108
LoM

2014 2016 2018 2820 2822 2024

Az QllH|C|of KB Rz MYUAE, K S
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perf/$
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COMMENT

AR REE U Zo| B HY (EH: Z9))
1325 2Q25 3Q25 4025 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025  2026E  2027E

g 79.1 74.6 86.1 9338 133.0 150.3 168.3 170.9 3010 333.6 6224 730.3
YoY % 10% 1% 9% 24% 68% 101% 95% 82% 16% 11% 17% 18%
QoQ % 4% -6% 15% 9% 42% 13% 12% 2%

DX 515 433 480 441 511 435 46.0 404 173.6 186.9 1811 184.8
VDICE 14.5 141 139 14.8 14.4 14.7 14.4 14.4 56.4 57.3 578 57.6
MX/INW 370 29.2 34.1 20.3 368 288 316 260 117.2 129.6 1232 1272

DS 251 279 331 440 78.6 108.4 1225 130.0 mi 130.2 439.6 5517
Memory 19.1 212 26.7 372 722 1021 116.1 1233 84.5 104.2 4136 5231

DRAM 125 139 175 264 520 745 84.4 90.0 50.9 70.3 300.9 389.5
NAND 6.2 7.3 85 10.0 19.8 21.6 309 324 315 320 110.6 1318
Foundry/LSl 6.0 6.7 64 68 6.5 63 64 6.7 26.6 260 260 286

SbC 59 6.4 8.1 95 75 82 9.7 (A 291 299 36.4 38.0

Harman 3.4 38 40 4.6 3.6 40 41 4.6 14.3 158 16.3 17.2

Il 6.7 4.7 122 201 57.2 820 N7 95.6 327 43.6 326.6 4171
YoY % 2% -55% 32% 209% 761%  1639% 654% 376% 393% 33% 649% 28%
QoQ % 2% -29% 158% 65% 185% 43% 12% 4%

DX 47 33 35 13 33 14 17 10 124 128 15 40
VDICE 0.3 02 (©.1 (0.6) 0.2 01 01 (0.0) 18 (0.2) 0.3 18
MXINW 43 31 36 19 32 13 16 1 10.7 129 72 22

DS 11 0.4 10 16.4 530 79.7 88.5 921 151 249 3133 4008
Memory 34 29 17 178 539 80.3 89.1 92.7 202 318 315.9 4020

DRAM 3.7 32 6.7 15.4 427 634 70.0 735 16.4 289 249.7 3215
NAND (03) (03) 10 24 A 16.9 19.1 19.1 40 28 66.2 80.4
Foundry/LSl (23) (25) (0.7) (14) (038) (0.6) (0.6) (0.5) (5.0) (6.9) (2.7) (11

SbC 05 05 12 20 05 0.6 11 20 38 42 42 10.6

Harman 03 05 0.4 03 0.4 0.4 05 0.4 13 15 17 16

&eo/oE 8% 6% 14% 21% 43% 55% 55% 56% 1% 13% 52% 57%

DX 9% 8% 7% 3% 7% 3% 4% 3% 7% 7% 4% 2%

VD/CE 2% 1% -1% -4% 1% 1% 0% 0% 3% 0% 0% 3%
MXINW 12% 1% 1% 6% 9% 4% 5% 4% 9% 10% 6% 2%

DS 4% 1% 1% 37% 67% 3% 2% 1% 14% 19% N% 3%

Memory 18% 14% 20% 48% 75% 79% 77% 75% 24% 31% 76% 77%
DRAM 20% 23% 38% 58% 82% 85% 83% 82% 32% 41% 83% 83%
NAND -4% -4% 1% 24% 56% 61% 62% 59% 13% 9% 60% 61%

Foundry/LS! -39% -38% -11% -20% -13% -10% -10% -8% -19% -26% -10% -4%

SDC 8% 8% 15% 21% 7% 7% N% 18% 13% 14% N% 28%

Harman 8% 13% 10% 7% M% 10% N% 10% 9% 9% 10% 9%

Aol 80 49 120 19.3 431 616 68.4 N2 33.6 44.3 2518 329.1

AR AL SK 5 27
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COMMENT

271 -0~
1025 2025 3025 4Q25 1Q26E 2Q26E 3Q26E 4Q26E; 2024 2025E  2026E  2027E
DRAM
Bit shipments (mn, 1Gb Eq,) 24564 27824  32M3 33223 34016 35893 37617 39059 106020 117725 146,584 181539
Bit growth (QoQ %) 1% 13% 15% 3% 2% 6% 5% 4% 15% 1% 25% 24%
ASP(USD) 0.35 0.36 0.39 0.55 106 146 158 164 0.35 0.42 145 153
ASP Change (QoQ %) -20% 2% 0%  40% 92% 38% 8% 4% 62% 9%  244% 6%
NAND
Bit shipments (mn, 8Gb Eq.) 69,784 89184 98460 89106; 98017 95076 98879 101845 328914 346534 393817 456,828
Bit growth (QoQ %) -10% 28% 0% -10% 10% -3% 4% 3% 14% 5% 14% 16%
ASP(USD) 0.06 0.06 0.06 0.08 0.4 0.20 022 023 0.07 0.07 0.20 021
ASP Change (QoQ %) -15% -4% 6% 24% 81% 45% 8% 3% 62% -8%  204% 4%
Smartphone
Shipments (mn Unit) 62 56 62 61 59 49 51 46 225 241 205 209
Change (QoQ %) 7%  -10% 1% -2% 3%  -17% 3%  -10% 0% 7% -15% 2%
ASP(USD) 326 285 309 244 332 287 308 255 293 291 299 302
Change (QoQ %) 5%  -13% 8%  -21% 3%6%  -14% %  -17% 2% -1% 2% 1%
EREE
AR} £7] A% 20| 3 3 AR 912t A4 20| o 3
(=8 ERNED) FolelE (9) (%) (Z2) TELTRED ogoololg (o) (%)
200 - - 60 800 -~ - 80
150 A 600 ~ - 60
- 40
100 A 400 -+ - 40
- 20
50 - 200 ~ - 20
0 T T T T T T T T T T T 0 0 T T T T 0
1Q24  4Q24 3Q25 2Q26E 2018 2020 2022 2024 2026E
Ata: MARSAL SKBH 77 AlE: TAZAL SKEH 27
SHI Y
2026E Clind
EPS 36,743
Target P/E 1.0
SRRV} 400,000
DRI 196,500
oY 104%
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o=
DX
VDICE
MX/NW
DS
Memory
DRAM
NAND
Foundry/LSl
SbC
Harman
Fole
DX
VDICE
MX/NW
DS
Memory
DRAM
NAND
Foundry/LSl
SbC
Harman
ololg
DX
VDICE
MXINW
DS
Memory
DRAM
NAND
Foundry/LSl
SDC
Harman
ldtzol
Aol

1Q26E
133.0

14.4
368
786
722
520
198
6.5
75
36
572
33
02
32
53.0
539
427
11
(08
05
0.4
43%
7%
1%
9%
67%
75%
82%
56%
-13%
7%
1%
431
32%

CER
2026E  3Q26E
150.3 168.3
435 46.0
4.7 14.4
288 316
108.4 1225
1021 161
745 84.4
276 309
6.3 6.4
82 9.7
40 41
820 97
14 17
01 0.1
13 16
9.7 885
80.3 89.1
63.4 700
16.9 191
(0.6) (0.6)
0.6 11
0.4 05
55% 55%
3% 4%
1% 0%
4% 5%
73% 2%
79% 77%
85% 83%
61% 62%
-10% -10%
7% 1%
10% 1%
616 68.4
41% 41%

4Q26E
1709
404
144
260
1300
1233
900
324
67
1
46
956
10
(0.0)
11
921
927
735
191
(05)
20
04
56%
3%
0%
4%
7%
75%
82%
59%
-8%
18%
10%
712
4%

1Q26E
151
516
139
376
63.7
56.8
422
14.2
6.9
6.3
3.4
38.6
32
00
31
34.8
355
294
6.2
(0.7)
0.4
03
34%
6%
0%
8%
55%
63%
70%
43%
-10%
6%
8%
294
2%

2Q26E
1228
449
14.3
30.7
784
708
534
175
76
68
40
509
18
02
17
480
484
393
9.2
(0.4)
06
0.4
41%
4%
1%
5%
61%
68%
74%
52%
-5%
9%
10%
387
32%

w5
3Q26E
139.8
482
13.9
34.3
9N
829
628
19.3
82
80
41
58.6
22
0.1
23
54.8
54.5
440
106
02
11
05
42%
5%
0%
7%
60%
66%
70%
55%
3%
14%
1%
440
31%

4Q26E
1409
418
13.9
279
978
89.0
680
201
87
9.2
4.6
59.7
11
(0.1
12
56.3
558
459
10.0
04
18
0.4
42%
3%
-1%
4%
58%
63%
67%
50%
5%
20%
10%
447
32%

1Q26E
16%
-1%
3%
-2%
23%
27%
23%
40%
-6%
19%
5%
48%
4%
n/a
2%
52%
52%
45%
80%
HR|
24%
30%
9%p
1%p
1%p
1%p
12%p
12%p
12%p
13%p
-3%p
1%p
3%p
47%
7%p

2Q26E
2%
-3%
3%
-6%
38%
44%
40%
58%
-17%
20%
-1%
61%
-23%
-54%
-24%
66%
66%
61%
83%
HA|
-1%
-1%
14%p
-1%p
0%p
-1%p
12%p
11%p
11%p
9%p
-5%p
-2%p
0%p
59%
9%p

Aol
3Q26E
20%
-4%
4%
-8%
34%
40%
34%
60%
-22%
21%
1%
57%
-23%
el
-28%
61%
63%
59%
80%
A
1%
-9%
13%p
-1%p
0%p
-2%p
12%p
11%p
13%p
7%p
-13%p
-3%p
0%p
55%
9%p

4Q26E
21%
-3%
3%
-7%
33%
39%
32%
61%
-23%
21%
1%
60%
-5%
4
-12%
64%
66%
60%
1%
7
N%
12%
14%p
0%p
1%p
0%p
13%p
12%p
15%p
9%p
-13%p
-2%p
0%p
59%
10%p
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COMMENT

SKslo|-A 27| A A Zof gl Hat (TH]: AAR)
1Q25 2025 3025 4Q25  1Q26E  2Q26E  3Q20E  4Q26E 2024 2025  2026E 2027E
= 7639 22232 24449 32827 53256 71715 92439 103372 6612 97147 326782 420416
QoQ % -10% 2% 10% 34% 62% 46% 19% 2% 102% 47% 236% 29%
YoY % 42% 35% 39% 67%  202%  250% 278% 215%
DRAM %4005 17013 18934 24855 40182 58511 70268 79337 44998 74807 < 248298 326,254
NAND 3179 4,685 4,882 7495 1593 18679 27N 23457 10103 20241 76440 92635
Feio[ 7,441 9210 1383 1170 39880 60453 72440 80492 23468 47205 253265 328199
QoQ % -8% 24% 24% 68% 108% 50% 20% 1% oH 101% 437% 30%
YoY % 158% 68% 62% 137% 436%  556% 53%%  320%
DRAM 7510 9438 415 16707 389 48741 58719 66211 21044 45070 206491  2728M
NAND 4 (121 (31 2463 7,061 712 13721 14,281 2864 23 46775 55388
AltHzo[ 8107 6997 12595 15220 31041 46931 55995 62302 19789 42919 19621 252,361
QoQ % 1% -14% 80% 21% 104% 51% 19% 1% oH 1M7% 357% 29%
YoY % 32% 70% 119% 90% 283% 571%  345%  309%
gglo/og 42% 1% 47% 58% 75% 78% 78% 78% 35% 49% 78% 78%
DRAM 54% 55% 60% 67% 82% 83% 84% 83% 47% 60% 83% 84%
NAND 0% -3% -1% 33% 56% 63% 63% 61% 15% 1% 61% 60%
Alo/9E 46% 31% 52% 46% 58% 60% 61% 60% 30% 44% 60% 60%

Al SK 5 27

1025 2025 3Q25 4Q25: 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025E  2026E  2027E

DRAM
Shipment (1Gb equiv. mn) 1918 23,796 25231 25593 25780 27515 30,315 33157 76,919 93,738 16,767 145,691
Qo % 7% 24% 6% 1% 1% 7% 10% 9% 15% 22% 25% 25%
ASP($) 050 051 0.54 0.67 108 149 164 1 043 056 150 160
QoQ % 0% 2% 6% 2%4% 60% 38% 9% 4% 80% 30% 167% 7%

NAND
Shipment (1GB equiv. mn) 30760 52307 49,692 55,158 52952 55599 60047 63049 172930 187916 231647 273343
QoQ % -19% 70% -5% 1% -4% 5% 8% 5% -1% 9% 23% 18%
ASP($) 0.07 0.06 0.07 0.09 07 024 026 027 0.08 0.08 023 024
QoQ % -20% 9% 1% 33% 75% 43% 8% 4% N% 7% 207% 4%

Az SK 33 37

SK3ol<A 27| 4 Ty

3D HE Klo|
1026E  2Q26E  3Q26E  4Q26E | 1Q26E  2Q26E  3Q26E  4Q26E | 1G26E  2Q26E  3Q26E  4Q26E
opEd 53256 71715 92439 103372 45997 56762 66999 74342 16% 3% 38% 39%
DRAM 40,182 58511 70268 793371 3584 43951 53091 59609 14% 33% 2% 33%
NAND 12593 18679 A7 234571 10229 12287 13,451 14,157 2% 52% 61% 66%
Folo 39880 60453 72440 80492 | 30984 41342 49496 54,007 29% 46% 46% 49%
DRAM 3819 48741 5879 662111 25725 34307 41823 46216 28% 4% 40% 43%
NAND 7,061 1712 13,721 14,281 5,259 7,035 7,673 7,790 34% 66% 79% 83%
F0/9E 75% 78% 78% 78% 67% 73% 74% 73% 8%p 5%p 4%p 5%p
DRAM 82% 83% 84% 83% 73% 78% 79% 78% 9%p 5%p 5%p 5%p
NAND 56% 63% 63% 61% 51% 571% 571% 55% 5%p 6%p 6%p 6%p
AldHzol2) 31041 46931 55995 62302 | 22503 30181 36224 39459 38% 55% 55% 58%
Altfzo/%lE 58% 60% 61% 60% 49% 53% 54% 53% 9%p 7%p 7%p 7%p
7 TASAL SKBH 2%
e

=
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SKopo[<jA &7] A Zo| 9 7%} SK5jo|{A H7F AA o] G HY
(Aetl) el (zh (%) (hieig) e (= (%)
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400,000 - 80
- 50 60
100,000 A
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- O
i 20
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- (50) 0
100,000 - (20)
O T T T T T T 1T T T T T T T 17T (100) (6} . —— (40)
1Q23 1Q24 1Q25 1Q26E 2020 2023 2026E
A& TRISAL SKEH 7% A& TRKSAL SKEH 7%
2879} 4
2026E H|2
EPS 275,388
Target P/E 75
ZRFt 2,000,000
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