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E1. AaIRt A 0] 2 Y - (EI91: 44o3g)
1Q25 2Q25 3Q25 4Q25P  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025P  2026F
Sales Total 79,141 74,566 86,062 93,800 115,386 119,782 135,027 143,914 300,871 333,569 514,108
YIY 10.0% 0.7% 8.8% 23.8% 45.8% 60.6% 56.9% 53.4% 16.2% 10.9% 54.1%
Q/Q 4.4%  -5.8% 15.4% 9.0% 23.0% 3.8% 12.7% 6.6% - - -
Gross Profit Total 28,131 25,497 33,492 44,200 56,539 65,880 75,615 83,470 114,309 131,319 281,504
(% of sales) 35.5% 34.2% 38.9% 47.1% 49.0% 55.0% 56.0% 58.0% 38.0% 39.4% 54.8%
Operating profit  Total 6,685 4676 12,166 20,100 28,808 37,961 45,449 52,807 32,726 43,627 165,024
(% of sales) 8.4% 6.3% 14.1% 21.4% 25.0% 31.7% 33.7% 36.7% 10.9% 13.1% 32.1%
YIY 1.2%  —55.2% 32.5% 209.6% 330.9% 711.8% 273.6% 162.7% = 398.7% 33.3%  278.3%
QQ 3.0% —301%  160.2% 65.2% 43.3% 31.8% 19.7% 16.2% - - -
Net Profit Total 8,223 5116 12,226 16,673 23,362 30,404 36,241 42,268 34,451 42,238 132,274
(% of sales) 10.4% 6.9% 14.2% 17.8% 20.2% 25.4% 26.8% 29.4% 11.5% 12.7% 25.7%
YIY 21.7%  -48.0% 21.0% 115.0% 184.1%  494.2%  196.4% 153.5% = 122.5% 22.6%  213.2%
QnQ 6.0% —37.8%  139.0% 36.4% 40.1% 30.1% 19.2% 16.6% - - -
Semi Sales 26,065 28,584 33,092 45808 54,200 64,307 72,076 82,692 = 112,842 133,538 273,275
YIY 1.3%  —-1.4% 12.3% 47.8% 108.0% 125.0%  117.8% 80.5% 1.1% 18.3%  104.6%
QnQ -15.9% 9.7% 15.8% 38.4% 18.3% 18.6% 12.1% 14.7% - - -
oP 1,082 384 6,115 16,495 24,362 34,025 40,699 48,815 15155 24,077 147,901
OPM% 4.2% 1.3% 18.5% 36.0% 44.9% 52.9% 56.5% 59.0% 13.4% 18.0% 54.1%
YIY —44.4%  -94.0% 61.0% 450.1% 2150.6% 8750.7%  565.5%  195.9%  —204.0% 58.9%  514.3%
QnQ -63.9% -64.5% 1490.8%  169.7% 47.7% 39.7% 19.6% 19.9% - - -
DRAM Sales 13,282 14,262 18,152 28,076 33,641 39,461 45,488 53,062 53,789 73,772 171,642
YIY 27.4% 6.0% 28.4% 77.9%  153.3% 176.7%  150.6% 89.0%  101.7% 371%  132.7%
Q/Q -15.8% 7.4% 27.3% 54.7% 19.8% 17.3% 15.3% 16.6% - - -
Bit shipments — Q/Q 2.0% 11.0% 74.0% 5.0% 1.0% 2.0% 8.5% 9.0% - - -
ASP Qe -20.0% 20% 14.0%  38.0%  22.0% 15.0% 7.0% 7.0% - - -
OP 3,666 3,494 6,424 15,452 21,411 28,485 33,536 39,905 14,734 29,036 123,337
OPM% 27.6% 24.5% 35.4% 55.0% 63.6% 72.2% 73.7% 75.2% 27.4% 39.4% 71.9%
YIY 90.1% -21.3% 76.8% 226.4%  484.1%  715.2%  422.0% 158.2% =3 97.1%  324.8%
Q/Q -22.6%  —4.7% 83.9%  140.5% 38.6% 33.0% 17.7% 19.0% - - -
NAND Sales 6,772 7,623 8,540 10,819 13,959 17,475 19,676 22,313 32,483 33,754 73,424
YIY -7.8% —12.5% 2.6% 33.5% 106.1%  129.3%  130.4%  106.2% 93.0% 3.9% 117.5%
Q/Q -16.4% 12.6% 12.0% 26.7% 29.0% 25.2% 12.6% 13.4% - - -
Bit shipments — Q/Q -10.0%  29.0% 10.0%  -8.0% 7.0% 7.0% 5.0% 5.0% - - -
ASP QR -10.0%  -8.0% 40%  29.0%  24.0% 17.0% 8.0% 8.0% - - -
oP (3) (229) 459 1,941 4,139 6,424 7,855 9,569 5,221 2,168 27,987
OPM% -0.1%  -3.0% 8.0% 17.9% 29.6% 36.8% 39.9% 42.9% 16.1% 6.4% 38.1%
YIY HH M -T724%  432.2% = ™ 1609.6%  393.0% Sd -585% 1190.7%
Q/Q HH E=py ™ 3224% 113.2% 55.2% 22.3% 21.8% - - -
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1Q25 2Q25 3Q25 4Q25P 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025P 2026F

Sales Total 79,141 74,566 86,062 93,800 115,386 119,782 135,027 143,914 300,871 333,569 514,108
YIY 10.0% 0.7% 8.8% 23.8% 45.8% 60.6% 56.9% 53.4% 16.2% 10.9% 54.1%
QnQ 4.4% -5.8% 15.4% 9.0% 23.0% 3.8% 12.7% 6.6% - - -
Gross Profit Total 28,131 25,497 33,492 44,200 56,539 65,880 75,615 83,470 114,309 131,319 281,504
(% of sales) 35.5% 34.2% 38.9% 47.1% 49.0% 55.0% 56.0% 58.0% 38.0% 39.4% 54.8%
Operating  Total 6,685 4,676 12,166 20,100 28,808 37,961 45,449 52,807 32,726 43,627 165,024
(% of sales) 8.4% 6.3% 14.1% 21.4% 25.0% 31.7% 33.7% 36.7% 10.9% 13.1% 32.1%
YIY 1.2%  —55.2% 32.5%  209.6%  330.9%  711.8%  273.6%  162.7%  398.7% 33.3%  278.3%
Q/Q 3.0% -30.1%  160.2% 65.2% 43.3% 31.8% 19.7% 16.2% - - -
Net Profit  Total 8,223 5,116 12,226 16,673 23,362 30,404 36,241 42,268 34,451 42,238 132,274
(% of sales) 10.4% 6.9% 14.2% 17.8% 20.2% 25.4% 26.8% 29.4% 11.5% 12.7% 25.7%
YIY 21.7%  —48.0% 21.0%  115.0%  184.1%  4942%  196.4%  153.5% = 122.5% 22.6%  213.2%
Q/Q 6.0% -37.8%  139.0% 36.4% 40.1% 30.1% 19.2% 16.6% - - -
SDC Sales 5,900 6,400 8,100 9,500 6,136 6,528 8,667 10,260 29,140 29,900 31,591
YIY 9.5%  -16.3% 1.3% 17.3% 4.0% 2.0% 7.0% 8.0% -5.5% 2.6% 5.7%
Q/Q -27.2% 8.5% 26.6% 17.3%  —35.4% 6.4% 32.8% 18.4% - - -
oP 530 544 1,200 2,043 552 588 1,257 1,129 3,807 4,317 3,525
OPM% 9.0% 8.5% 14.8% 21.5% 9.0% 9.0% 14.5% 11.0% 13.1% 14.4% 11.2%
YIY 53.6% —46.1% —20.6%  117.3% 4.2% 8.0% 47%  -447%  -31.7% 13.4%  —18.3%
Q/Q —43.6% 2.6%  120.6% 70.2%  -73.0% 6.4%  113.9% -10.2% - - -
MX/NW Sales 50,712 43,300 48,000 44,100 51,365 44,599 49,440 45,275 173,670 186,112 190,679
YIY 7.9% 3.6% 7.5% 9.7% 1.3% 3.0% 3.0% 2.7% 2.9% 7.2% 2.5%
QnQ 26.2%  —14.6% 10.9% -8.1% 16.5%  —-13.2% 10.9% -8.4% - - -
OP 4,653 3,312 3,500 1,308 3,696 2,925 3,190 2,490 12,355 12,773 12,301
OPM% 9.2% 7.6% 7.3% 3.0% 7.2% 6.6% 6.5% 5.5% 7.1% 6.9% 6.5%
YIY 15.2% 21.7% 45% -41.7% -206% —11.7% -8.9% 90.4%  —-13.7% 3.4% -3.7%
QnQ 107.3%  —28.8% 57%  —62.6%  182.6%  —20.9% 91% -21.9% - - -
VD/DA Sales 14,500 14,100 13,900 14,800 14,790 14,523 14,317 15,096 56,440 57,300 58,726
YIY 7.6% -2.2% -1.7% 2.8% 2.0% 3.0% 3.0% 2.0% 0.0% 1.5% 2.5%
QnQ 0.7% -2.8% -1.4% 6.5% -0.1% -1.8% -1.4% 5.4% - - -
OP 344 212 (100) (692) 222 218 29 75 1,695 -137 544
OPM% 2.4% 1.5% -0.7% -4.0% 1.5% 1.5% 0.2% 0.5% 3.0% -0.2% 0.9%
YIY -351%  —56.8% HH A -35.5% 3.0% S = 29.4% HA B
QnQ 137.2%  —38.5% HH A = -18% -86.9%  163.6% - - -
Harman  Sales 3,400 3,800 4,000 4,600 3,570 3,990 4,200 4,830 14,233 15,800 16,590
YIY 6.3% 5.0% 13.3% 18.5% 5.0% 5.0% 5.0% 5.0% -1.1% 11.0% 5.0%
QnQ -12.4% 11.8% 5.3% 15.0%  —-22.4% 11.8% 5.3% 15.0% - - -
oP 260 494 376 345 268 479 378 435 1,295 1,475 1,559
OPM% 7.6% 13.0% 9.4% 7.5% 7.5% 12.0% 9.0% 9.0% 9.1% 9.3% 9.4%
YIY 8.3% 54.4% 4.4% -8.0% 3.0% -3.1% 0.5% 26.0% 10.3% 13.9% 5.7%
QnQ -30.7% 90.0%  —-23.9% -8.2%  —22.4% 78.8%  —-21.1% 15.0% - - -
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3. AYHRL W22 MRAEE Peer | Valuation

M AN NSIUEES Micron Western Digital Sandisk Nanya

Ticker 005930 KS 000660 KS MU US WDC US SNDK US 2408 TT

NIt 924,055 573,666 437,924 82,346 68,997 27,578
Sales 258,935 32,766 15,540 12,318 6,086 959
OoP 6,567 =7,730 —5,745 -1,285 -2,035 -464
OPM% 3% —24% -37% -10% -33% —48%
NP 14,473 -9,112 -5,833 -1,684 -2,143 -239
PER 36.8 - - - - -
PBR 1.3 1.8 1.7 1.1 - 1.4
ROE 3.6 -15.6 -12.4 -14.8 - -4.3
EV/EBITDA 8.8 20.4 32.6 - - 229.4
Sales 300,871 66,193 25,111 6,317 6,663 1,063
OopP 32,726 23,467 1,304 =403 —468 -329
OPM% 1% 35% 5% —6% —7% -31%
NP 33,621 19,789 778 —-798 -672 -158
PER 10.7 6.1 134.3 - - -
PBR 0.8 1.6 2.3 2.4 - 0.5
ROE 7.9 311 1.7 -7.9 0.0 -3.1
EV/EBITDA 341 3.6 12.3 43.9 - 10.5
Sales 331,280 95,433 74,926 11,916 11,099 5,721
OopP 42,288 44,668 43,528 3,787 2,831 3,467
OPM% 13% 47% 58% 32% 26% 61%
NP 41,003 40,938 37,825 2,979 2,192 2,744
PER 24.7 13.8 11.9 30.7 33.8 9.6
PBR 2.5 5.0 4.8 10.2 6.1 3.3
ROE 10.1 43.6 48.3 43.3 22.3 37.4
EV/EBITDA 9.6 9.6 8.6 20.6 21.5 7.3
Sales 436,094 169,458 94,394 14,094 14,405 6,306
OP 127,309 103,283 56,635 5,088 5,402 3,520
OPM% 29% 61% 60% 36% 37% 56%
NP 105,603 83,514 49,512 3,948 4,486 2,835
PER 9.6 6.9 9.1 23.0 16.4 9.4
PBR 2.0 2.9 3.2 8.1 4.7 2.5
ROE 22.4 53.7 41.6 40.7 29.8 30.0
EV/EBITDA 4.8 4.7 6.9 15.9 12.7 6.7
Sales 476,828 202,820 94,588 15,502 15,015 12,786
OopP 143,172 121,855 53,179 5,694 5,397 5,503
OPM% 30% 60% 56% 37% 36% 43%
NP 120,090 97,777 47,472 4,716 4,511 6,477
PER 8.4 5.9 8.9 19.4 16.7 4.2
PBR 1.7 1.9 2.4 6.2 3.7 1.3
ROE 21.0 38.3 31.0 36.5 20.4 38.0
EV/EBITDA 4.3 4.1 7.0 13.5 14.2 3.1

Xt Bloomberg, FIERSH 2IMAIUIE, £ FY 71F, Tl bilKRW, mn USD, B, %, 2026.01.27 7|&
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4. AMHX} LSI/Foundry AIEEE Peer 2% 3 Valuation

AHY AMER} MediaTek Qualcomm TSMC umc SMIC Intel
Ticker 005930 KS 2454 TT Equity QCOM US 2330 TT 2303 TT 688981 CH INTC US
A7+EA 924,055 90,749 165,034 1,463,135 29,890 92,211 212,238
2023A Sales 258,935 13,907 35,820 69,358 7,140 6,322 54,228
OpP 6,567 2,304 7,788 29,564 1,857 358 93
OPM% 3% 17% 22% 43% 26% 6% 0%
NP 14,473 2,470 7,232 26,903 1,957 903 1,689
PER 36.8 20.9 14.5 18.3 10.7 23.2 139.4
PBR 1.3 4.4 5.6 4.4 1.8 1.0 2.0
ROE 3.6 19.0 36.5 26.2 17.6 4.6 1.6
EV/EBITDA 8.8 16.2 1.5 10.1 6.1 14.7 24.4
2024A Sales 300,871 16,518 38,962 90,106 7,232 8,030 53,101
OopP 32,726 3,188 10,071 41,157 1,607 474 -11,678
OPM% 11% 19% 26% 46% 22% 6% —22%
NP 33,621 3,312 10,142 36,526 1,470 493 -18,756
PER 10.7 21.1 20.5 23.8 11.3 81.7 -
PBR 0.8 5.7 7.2 6.5 1.4 1.6 0.9
ROE 7.9 27.8 42.4 30.3 12.8 2.4 -18.3
EV/EBITDA 3.1 16.7 15.5 13.4 5.1 13.6 19.1
2025F Sales 331,280 18,778 45,490 157,943 7,463 9,275 53,921
OopP 42,288 3,343 15,220 85,429 1,363 993 3,999
OPM% 13% 18% 33% 54% 18% 1% 7%
NP 41,003 3,358 13,005 73,490 1,336 715 2,568
PER 24.7 26.8 12.7 20.0 22.1 195.9 87.4
PBR 2.5 6.9 7.7 6.5 2.5 6.4 1.7
ROE 10.1 27.1 50.8 35.7 11.6 3.2 1.6
EV/EBITDA 9.6 20.8 10.7 12.5 9.0 23.7 14.8
2026F Sales 436,094 20,517 46,252 194,951 7,921 11,179 57,765
OopP 127,309 3,557 14,977 105,065 1,501 1,262 7,194
OPM% 29% 17% 32% 54% 19% 1% 12%
NP 105,603 3,505 13,133 89,336 1,391 1,045 5,341
PER 9.6 25.9 12.5 16.3 21.1 137.6 42.7
PBR 2.0 6.5 7.1 4.9 2.5 6.1 1.6
ROE 22.4 27.0 49.2 34.0 12.2 4.4 3.6
EV/EBITDA 4.8 20.1 10.9 10.2 8.1 20.1 11.9
2027F Sales 476,828 25,815 48,714 231,024 8,507 12,922 62,067
OP 143,172 5,069 15,501 119,524 1,736 1,639 9,840
OPM% 30% 20% 32% 52% 20% 13% 16%
NP 120,090 4,796 13,670 105,048 1,541 1,440 7,500
PER 8.4 18.8 11.8 14.1 18.9 94.8 30.6
PBR 1.7 5.6 6.7 3.8 2.3 5.7 1.3
ROE 21.0 33.7 53.5 29.5 13.6 5.6 3.7
EV/EBITDA 4.3 14.2 10.6 8.8 7.5 171 9.9

Tt&: Bloomberg, FAERSH EIMAIMIE, 2 FY 7%, HH9I= biKRW, mn USD, B, %, 2026.01.27 7|&
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5. AN} DX ARIEE Peer 2 Valuation
Pabolps AMHRL Apple Xiaomi ZTE LG MK} Whirlpool HAIER Electrolux
Ticker 005930 KS AAPL US 1810 HK 000063 CH 066570 KS WHR US 600690 CH ELUXB SS
A7+EA 924,055 3,753,997 118,254 25,561 16,338 4,756 33,279 2,048
2023A Sales 258,935 383,285 38,265 17,546 82,263 19,455 38,721 12,681
OopP 6,567 114,301 2,779 1,322 3,653 1,015 2,684 —282
OPM% 3% 30% 7% 8% 4% 5% 7% —2%
NP 14,473 96,995 2,468 1,317 713 481 2,344 —-493
PER 36.8 27.9 20.3 8.1 22.4 1.6 1.7 -
PBR 1.3 42.8 2.2 1.1 0.8 2.8 2.0 2.6
ROE 3.6 171.9 11.4 14.7 3.3 20.5 17.0 =37.7
EV/EBITDA 8.8 20.5 12.8 7.7 3.8 7.6 6.5 251.5
2024A Sales 300,871 391,035 50,823 16,848 87,728 16,607 39,722 12,880
OopP 32,726 123,216 3,409 1,245 3,420 142 3,052 104
OPM% 11% 32% 7% 7% 4% 1% 8% 1%
NP 33,621 93,736 3,286 1,170 368 -323 2,603 -132
PER 10.7 33.8 341 13.0 23.2 11.3 141 -
PBR 0.8 60.5 4.3 1.5 0.7 2.4 2.4 2.6
ROE 7.9 157.4 13.4 12.0 1.6 -12.8 17.6 -13.3
EV/EBITDA 31 24.9 25.0 8.4 3.7 7.6 9.6 8.0
2025F Sales 331,280 452,367 67,519 19,983 88,833 15,677 44,520 14,454
OopP 42,288 144,527 6,862 1,058 2,533 782 3,632 349
OPM% 13% 32% 10% 5% 3% 5% 8% 2%
NP 41,003 120,762 6,166 1,105 1,532 386 3,035 99
PER 24.7 31.0 19.3 23.7 1.4 12.7 11.3 19.1
PBR 2.5 421 3.4 2.4 0.8 1.8 1.9 1.7
ROE 10.1 1481 18.7 9.9 6.9 12.6 17.3 9.9
EV/EBITDA 9.6 23.2 14.2 17.5 4.5 10.3 8.1 5.5
2026F Sales 436,094 483,512 80,534 22,269 91,793 15,539 46,933 14,553
OopP 127,309 156,465 7,214 1,189 3,384 872 4,002 491
OPM% 29% 32% 9% 5% 4% 6% 9% 3%
NP 105,603 130,808 6,954 1,253 1,820 409 3,333 247
PER 9.6 28.0 17.2 21.3 9.5 1.7 10.3 8.6
PBR 2.0 322 2.7 2.2 0.7 1.7 1.7 1.4
ROE 22.4 137.1 16.4 10.2 7.7 - 17.2 18.1
EV/EBITDA 4.8 21.5 13.0 15.2 3.9 9.6 7.5 4.8
2027F Sales 476,828 513,481 95,088 24,840 96,065 16,105 49,455 14,940
OP 143,172 167,913 9,306 1,431 3,948 1,001 4,382 584
OPM% 30% 33% 10% 6% 4% 6% 9% 4%
NP 120,090 141,322 8,913 1,445 2,227 532 3,664 294
PER 8.4 25.6 13.7 18.9 7.9 9.3 9.4 6.3
PBR 1.7 23.4 2.2 2.0 0.7 1.5 1.5 1.2
ROE 21.0 -12.6 17.4 10.6 8.5 - 16.9 19.4
EV/EBITDA 4.3 19.8 10.1 13.6 3.7 8.7 7.0 4.5
X2 Bloomberg, SAEBHE 2IMAIHEL, F: FY 7|, H9H= bilKRW, mn USD, 8, %, 2026.01.27 7|1&
6
INSQLEISA

L
" Yuania Securifies (Korea)



Company Report I

6. AR} SDC/Harman AIYEE Peer A

L
" Yuanta Secunties (Korea)

A Y AYHRL LG E|AE 0] BOE

Ticker 005930 KS A034220 000725 CH

A7+EA 924,055 6,145 4,244 15,903
Sales 258,935 21,331 16,334 44,798
OopP 6,567 -2,510 -1,922 1,955
OPM% 3% -12% -12% 4%
NP 14,473 -2,734 -2,093 1,251
PER 36.8 - - 13.3
PBR 1.3 0.6 0.6 1.1
ROE 3.6 -32.0 -32.0 8.6
EV/EBITDA 8.8 1.5 11.5 5.3
Sales 300,871 26,615 19,519 42,967
OopP 32,726 -561 -411 2,439
OPM% 1% —2% -2% 6%
NP 33,621 —2,563 -1,879 1,264
PER 10.7 - - 111
PBR 0.8 0.7 0.7 0.9
ROE 7.9 -37.2 -37.2 8.3
EV/EBITDA 31 41 41 3.7
Sales 331,280 25,776 17,577 23,306
OopP 42,288 760 518 2,404
OPM% 13% 3% 3% 10%
NP 41,003 817 557 436
PER 24.7 7.5 7.5 23.9
PBR 2.5 0.9 0.9 2.3
ROE 10.1 12.4 12.4 5.0
EV/EBITDA 9.6 3.7 3.7 9.5
Sales 436,094 26,113 17,806 22,597
OP 127,309 1,232 840 2,536
OPM% 29% 5% 5% 1%
NP 105,603 643 439 1,561
PER 9.6 9.8 9.8 10.1
PBR 2.0 0.8 0.8 2.0
ROE 22.4 9.6 9.6 25.7
EV/EBITDA 4.8 3.8 3.8 6.8
Sales 476,828 27,372 18,665 23,234
OP 143,172 1,431 976 2,878
OPM% 30% 5% 5% 12%
NP 120,090 925 631 1,788
PER 8.4 6.8 6.8 8.8
PBR 1.7 0.7 0.7 1.8
ROE 21.0 11.2 11.2 25.2
EV/EBITDA 4.3 3.8 3.8 5.8

OIEREH RIMAIME] F:FY TIE, B91= bIKRW, mn USD, B, %, 20260127 7|%
2N QOLE} S
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7. pNRL SEFIAY E[OIE

2017A
Adj BPS_P (HIX|H§ =FX| 2 H|2) 28,971
PBR_P (End) 1.76
PBR_P (High) 1.99
PBR_P (Low) 1.23
PBR_P (Avg) 1.6

Target PBR
Target Price
Close Price (1€ 29%)

Upside potential

2018A
35,342
1.1
1.53
1.08
1.33

2019A
37,528
1.49
1.53
0.98
1.24

2020A
39,406
2.06
2.06
1.07
1.45

2021A
43,611
1.8
2.22
1.57
1.82

2022A
50,817
1.09
1.57
1.02
1.26

2023A
52,002
1.51
1.51
1.05
1.3

2024A
57,930
0.92
1.53
0.86
1.24

2025P
63,760
1.61
1.76
0.80
1.10

2026F
82,544
1.25
1.36
0.62
0.85

204,000
160,700
27%

(Chel: 2, uH)
2027F
102,849
1.0

1.1

0.5

0.7

1.99
204,200

RERETEE ST

MIE], 3= Target PBR = 20174 B|22(BH=H| Server cycle 77t LH Band 8T 2

4% O O}
\ o

HEE

EISa

L
" Yuania Securifies (Korea)



Company Report I

HE 1. AMJEAH 2026 41 %, QI2I0[0} ZHIAA 0]

460,000 1 r 140,000
r 120,000
420,000 A
r 100,000
380,000 A - 80,000
r 60,000
340,000 A
- 40,000
300,000 20,000

25.01 25.02 25.03 25.04 25.05 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01

— 2026 DfEH (F}) ——— 2026 FYol|2(R)

Xiz: OZH710IE Quantiwise, RAES T BIMAIME, = Hele MG 7]

rio
i

HE 2. AR} 2027 11 D&, QRl0l0} ZINA 0|

500,000 1 r 140,000
460,000 A r 120,000

r 100,000
420,000 -

r 80,000
380,000 A

r 60,000
340,000 A L 40,000
300,000 20,000

25.01 25.02 25.03 25.04 25.06 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01

—2027" DSH (X)) ——2027E FY0|2 ()

T2 O|ZeH710|= Quantiwise, RUEISH BIMAIME], F Hels Y

rio

7|

&Ll

SR OUEISA

‘ Yuanta Secunties (Korea)
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X123, SK 310[42 2026 1 D&, HA0le] AHAA 0|

210,000 1 - 112,000
170,000 A 92 000
130,000 1
L 72,000
90,000 A
50,000 - L 52,000
10,000 . . . . . , , , , , . . 32,000
25.01 25.02 25.03 25.04 25.05 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01
— 2026 DfEH (F}) ——— 2026 FHol2(R)
Niz: OfZ710I1= Quantiwise, RAEFS T 2IMAIME, = Hele MY 71E
XIE 4. SK ol0[HlA 2027 ' OiEH, HHo| AMAMA 0|
250,000 - - 120,000
200,000 - L 100,000
150,000 A L 80,000
100,000 -_\ TN L 60,000
50,000 7 - 40,000
20,000

0 T T T T T T T T T T T T
25.01 25.02 25.03 25.04 25.06 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01

—20273 HEH(Z)  ——2027d S0l (R)

N2 ZH7I0IE Quantiwise, FAESH SIMAIHE, 5 Hels HAE TIE

SCEISA

‘ Yuania Securifies (Korea)
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ZIE 5. Micron 2026 A OfE%H, JH0(| ZHAMA 20|

80,000 - r 50,000
70,000 - - 45,000
r 40,000
60,000 -
- 35,000
50,000 - r 30,000
40,000 A r 25,000
30,000 A r 20,000
r 15,000
20,000 A
- 10,000
10,000 H r 5,000
0 T T T T T T
25.01 25.08 25.05 25.07 25.09 25.11 26.01
2026 H &4 (x) ———2026E F0[2A(R)

Xt Bloomberg, RUIEFSH 2IMAIHIE, £ E9l= mnUSD 71E

XIE 6. Micron 2027 A 0fEA, Q0[] ZMMA 0|

100,000 - 60,000
90,000 1
80,000 - [ 50.000
70,000 1 L 40,000
60,000 1
50,000 1 30,000
40,000 1
30,000 1 20,000
20,000 1 - 10,000
10,000 1

0 . . . . . .

25.01 25.03 25.05 25.07 25.09 25.11 26.01

20274 BHEO(Z) —— 20274 0|0l (%)

At2: Bloomberg, FAELSH 2IMAIME, & k= mnUSD 71E

11

2N QOLEL S
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XIE 7. AgHRt 2026, 2027 & CAPEX 30|
64,000 1

62,000 A
60,000 A
58,000 A
56,000 A

54,000 A

52,000 T T T T T T T T T T T T
25.01 25.02 25.03 25.04 25.056 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01

— 2026 CAPEX ——— 2027 CAPEX

Xt&: Bloomberg, ROIEISH 2IMA|AIE, = Hole Ao

rio

71

M

XIE 8. SK 5l0[=IA 2026, 2027 'H CAPEX 0|
38,000 -

34,000 A
30,000 A

26,000 A

22,000 A

18,000 A

14,000 T T T T T T T T T T T T
256.01 25.02 25.03 25.04 25.06 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01

——2026" CAPEX ——2027& CAPEX

AHE: Bloomberg, ROIEFSH 2IMA|AIE, F Hole Aot

rio

7|

&Ll

XIE 9. Micron 2026, 2027 4 CAPEX 20|
26,000 -

22,000 A

18,000 A

14,000 A

10,000 T T T T T T T T T T T T
25.01 25.02 25.03 25.04 25.05 25.06 25.07 25.08 25.09 25.10 25.11 25.12 26.01

—2026E CAPEX ———2027 CAPEX

X2 Bloomberg, FUEISH 2IMAIME, & HelZ mnUSD 7I1E

SCEISA

‘ Yuania Securifies (Korea)



Company Report I

ARAA 4Q25 AHLE 22 Q&A

1. ¥z 487] 244 7|5, DRAM/NAND Zotg % 714 S452?

- Al ¥ slojgAALY 8 A Fodfs. F=2 F Y2t JUkeH Al 8 4
Conventional tZ& &7} U 1&FAE 4oz 791, HEE= Al & KV &€ SSD 48
27 37} QLC SSD 29 tiAl+=8 A 7}

- BERY/PCE 30 B BolENY. DAL BF #3 Seste]l 4308 AL B

Holg, AW7F Freshe AolA A HBM 489 A5 diSste 3 AH 4= diS.

- OF AY bit Buj 71Z JPAletH AdH sloldA 2. U@ ASP WEYV] HEZ|hy]
40%014 5

- HE Ad3d 34 Ago=Z bit 74 E7H. Bit 7le|dAo] ofu] wrdd v Q1. thvh
T4 =2 MY SSD ol "F. AE7|HHe] A H]F 10%pt Eof. W= ASP QLC T Sdi=
Ak ol A% 714 A50 7 20%FE AFSE 72,

2. AR 20259 AntEE g AF g 25 FF 2 AF2?

- AUEE E4] SART A7 AREE g S AH|RofA] AR 42 AY
Algotal A% WA AlAL

- A AL 71 S ogE 3 Ao ey Mo And wo) Sed 2
S Aeiz 7wos wE 44 Aska shls AW 2% AABOR A olo] Uz 4.
ANFEE A A FH0E A 78] ZHseha 44 Toiste e ol a2

13
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- A HBM4 7449 70*5}3}511 7H%T ALEARE jedec 7lE Atk Tle= EHIS.

- HBMAE 28] 53 AWTIE A% 6%, g Tojthe] A% 73t sl 17 9 A
ol £ FAAN a2

- W71 7le 169 3 StolHeE Yled] HE B Ete A AAL 3e/40] 16T A
17 w87t e AlRbY. Agcke $2 & 12¢ AMEY €4 A 3e/d AFE YA
A EEa o 10" WA o] Ve EE. 17 ®oh iuE 7] fiE 7hed A

stojEeE 29718 AE A7) AE. de oA LR ARRISH EHIS.

- 209 A M=k AdH] 3ujold diE AME A FF g ol &5t AAAL 264
HBM £87F BAF 3+ 2 dolA1 Q& F8 1AL 2799 o]% &3 Hsiie 3+
a9 7] g4 3. olo] @7|H 2= HBM3E of tiet &8 =27k HBM4Y o|F Aldi&
9t lenm |TE A= 58 vy A

4. 202649 "2 S84 mix Y AFY AZ2?

< Al9A £8 7HoEA 2716t 93 25 s A$HA. HBM, NAND, conventional
Hurgo g viLsty FEZE ol A% A&E A GPU/ASIC 4A ¥ ste|fgAAdy 5

g crdAt He 2

- WS Al S8 AAE HBM/AHTE 90 B Bohu. S04 BEoIA HBM Bt Al
DDR 549 2 B, tht Al 8 AT 4% 991 54 A% 37 edurt 39402
ZEH fedsl ST A B SBAL ABY DAY/TEF 5 1R} solds 9%

& 9%.

E[N

- WEE KV SSD 9 pcie gen6 8 7124 AR A 149 TLC AE S0z A%
(o]
<

kg ZBtelg. A SSD A e ] T A

- AR 2UE GYOR 26/279 TF ATH. F 55 A53 A9, 98Hoz 14
ChAZE 930] A% MEH WA BHAA AEH 93T A AAA Axe feos gF
spefo] FT oy



Company Report I

49 e

5.20261 Hlxe] 744 A5 e HAaEF ol A 9T % 97

AL

A

- ATIEE A2

g o

AR, N A8 Hek 5 olele 4GB A% 20269 A2 A 5o
UE 48 BRUY S0 44 ¢S @ it B A M Y 5 WY B8 37,

o =
7Ie Mz AEEAE ZE. 8.6MH IT OLED Fie=z IT AW OLED &df Fkski
A wiE 4 VA = s T A

CdmE BFREAYIN Al 28 A B7ISECE 20069 ARINYR AuER
J P

- Al A" 8 X&E o= %i%%Oﬂ ‘ﬂrﬂ} 8 Al capex AdH FFrE ML A

dst AR FAE B 9% Al Z1e AREAZE S7HE o). @)=

o gl SHA AW 489 e 2AA QE"IZ} T A0S A derk ofd M {AT

A At H ’\uﬂol/\ EX} ‘Wﬁ}c’% SUF FHolL FF FAo] AT ARl HuE
3 3

94 st .

- R&D = Hdsta Y. NRDK phasel QEJPV YOoZLE & Aoy Aotz
Aok Uz AL 7% SlEAl B8 e et A A4E SR 0|2 wHoR A uF
43 g 5 Al S84 THS/TEF AFE Uz Hg F4 23 U 1o WE v
iz AUTA A gu e U A

7. 3EE] 24l 5 AREAl digt gElolE

"e,

I 3 20
do] gigt AuolE. 2y FAHL SHy
IS BPA B7F 2 Y HY %

Okﬁ EHZ milestone AR Z

- Wme] Sese W)Y obEt €y AU
W BEZ £8/45 BE AR 5 4T F
A 7l % AN A9F. Léket 20209
og B3} 1A BA H5 9 2] YA BBES 5

]
Ak

%
9%

A

- wHlQ/HPC T AR/ B WY AYF. He 45 olF wl/FIgnA
oA eo] SO1d AL B $4A BYR 2t 43 A ) 300l B, 0
94, sheEd, Mue, W4 5 A FYHoR AFSHe AT £34 ne. 24 34
4 Wol 2 tlol, Folcfolg ST IR HBM AE AN HR B, o2 Uske
TAANET AQsh 0] W B 4AH AT 3EE A9,

15
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8. VD/CE £9] ghuto] 9l dlY, ol2 tjgslr] 9ia Heker

-TVSR A S A2 Fee] AT tutols 44EY Frsy] 48] kg & 2|y
168 viEgoR AZIF Jus AWY AT A vlolAZ RGB EY AT A
A Al EGOR AulAE Ll Al 48 S AY. 21y mgsier 7 B4E st
@H}z%o] /\ou% 7H/\1 5} 74]

- AEA BIRYA AAA
AEO] 1Eg}sty A=

9. At a7t A, 58 AY FHE?
- AR BHEEQl AAEEE 208 187] oA FAIE B9 a7 94 AT AL 259 AF
o elE AJAoA A FCF & 2k 36.52 Y0 & FCF 50% YR, 6.62Y A7 E3)

19
1P

Fagt 22319 JAL o|yshAl of

10. RI=A] 97bgso] et BlAYLd nAe IF 9 oS AF2?

- ATAH w2 50 g weh wetd Wne] Fg FEo] AHSET] AJZE 269 ofH AR
ol YA At ol= BARE ofyt FAAE FAE FAe F2 AR AT fEUAS
53 A HE EEE VINe R A gas 583 AUNet o] A gad Hase A

11. B4 f7Hgse] Hutd BRIy A vjAls 9F H oS A=2?

- Wlme] 714 502 mutYl Bom cost ¥& A7, SHIAIY mejug AELS 2riulo]
A A5 Z Adel A& AET A LSIE Al Z 24 SoC ¥ 293k4 oA A4z 17
mejulq g 3F el Uz A

12. 24-209 F5&d O] vpx|e} sl 44t F58d F2 o] WFAg2?

—_—

- A 3 F589 343 old B AT AL AU olE} 45T *;; 47

= [¢]
‘i@ T2 AE 3 3% 24 Hedz 382 A 3 g BEFY SAFET £



Company Report I

AEZ} (005930) FHMIRIE (K-IFRS H2)

2N (BI91: 4104 A = (Bi9l: oiel)
ZAK128) 2023A  2024A  2025P 2026F 2027F ZAK128) 2023A  2024A  2025P  2026F  2027F
HH§°" 258935 300,871 333569 514,108 550,006 QEIpA 195937 227,062 248426 372,858 497,022
R 180,389 186562 202249 232604 248887 HIUHZARIA 69081 53706 48881 66714 172,854
hEz0/Y 78547 114309 131319 281504 301,209 WEHA Y J|ERE 43281 53246 60045 92125 95170
Jﬂm\ 71980 81583 87,792 116480 126522 T DRRA 51626 51755 64,055 98277 105156
ooio|al 6,567 32726 43527 165024 174,687 HIRE XA 259,969 287470 300955 323,006 345372
EBITDA 45234 75357 90274 216209 224,086 QERHL 187,256 205945 210140 227,024 250328
Hotgaal 4,439 4,804 6,837 8,400 11,743 THIIYE XSS 1767 12592 15585 23911 25585
9zpE 20l 102 363 18 216 216 TIEFERFRFA 8913 11,757 16108 16,108 16,108
0[R2 3428 3915 4141 5,148 8,491 KRS 455906 514532 549381 695954 842,394
A7 ue 20l 888 751 839 1,122 1122 [ERA 75719 93326 93434 104926 111500
7|E} 206 501 1,839 2,347 2,347 RS U J|EHY S 53550 61523 65172 67451 72172
B0 H| 1 ZF = 2:0) 11,006 37530 50365 173424 186431 B|xtel2 715 13173 9,847 9,847 9,847
SR 4481 3,078 8147  MB2 44743 SEMNI|RH 1,309 2,207 1,170 1,170 1,170
AL ARz 20 15487 34451 42218 131,803 141,687 HIRSEA 16509 19014 21274 27934 29493
BTG E2Y 0 0 0 0 0 IR = 0 7 2,001 2,001 2,001
27|&0[Y 15,487 34,451 42218 131,803 141,687 AR 538 15 12 12 12
KIEfxEa0(2! 14473 33621 41323 120438 139,146 LV EY 92228 112,340 114,708 132,860 140,993
EZ=019 18,837 51,296 44480 138136 148,021 X|H{ K| = 353,234 391,688 422,873 548931 684,696
|H K| £ F 20| 17846 50048 43018 133751 143322 NCE] 898 898 898 898 898
HolH=2
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ;*: 52; , 42222 3732?‘; 393:‘1‘23 51;:;22 A 4::(3’2
EEIES 10444 10504 11799 14163 16,704
WEES ] 363678 402192 434672 563,094 701,401
sas=n (Eel: Aloigl) a2 79721 93322 97,032 149485 262,585
£x9/2 12686 19330 16669 16669 16,669
A 128) 2023A  2024A  2025P 2026F 2027F
YUEE HISE 44,137 72,983 72969 137,268 193,241 Valuation AIE R
g7|z0(Y 15487 34451 42218 131,803 141,687 = T
° ! ' ’ ’ ’ ’ ZAK128) 2023A  2024A  2025P  2026F  2027F
ZI7HAZH] 35532 39650 43470 48115 4669 EEPS 2225 543 673 21667 20307
SIS 0 0 1 216 216 BPS 52002 57981 63780 82793 103270
ERR Ml -888 -751 839 122 1122 EBITDAPS 6650 11,004 13387 32009 33269
Aol £7 -5,459 1568 19235 51,890 4,015 SPS 38120 44203 49465 76327 81670
JEtHasE 536 1,200 7,285 10,146 9,778 DPS 1,444 1,446 1,465 1,465 1,465
EXjEE HasE 16923 85382 64927 104164 74851 PER 303 132 152 74 6.9
SRR 6,092 1,075 2,288 -8,326 1,674 Per '3 12 16 19 16
TS i ’ : : : EV/EBITDA 84 52 65 42 36
9HTIA Z7} (CAPEX) 57611 51406 52473 65000  -70,000 PSR 18 16 21 21 20
QETN 22 98 156 170 0 0
e EEE 34498 35207  -10336  -30838 3177 ETED ol oY, %)
WRES H35E -8,503 -1,797 -21,392 9,714 9,714 A 128) 2023A 2024A 2025P 2026F 2027F
B|xtel2 1,967 6,058 -3,326 0 0 S Z718 (%) 443 16.2 109 54.1 7.0
AR U &7|RIQI2 385 586 665 0 0 gl E7t8 (%) -84.9 398.3 330 2791 59
ot} 0 0 0 0 0 K201 F7+2 (%) -73.6 132.3 229 2132 75
= OIE o
3ty 9864 -10,889 -9,897 9714 9714 HE"IOEE (%( %) 322 fgg :’22 ::f i‘:g
Iz s 1081 3553 8834 0 0 RHI20[21E (%) 56 1.2 12.4 252 253
HAHYHE = J|E} 779 4821 8,525 5,556 2,536 EBITDA 012 (%) 175 250 271 421 407
#2o| =2 19400 5375 4825 17833 106,140 ROIC 40 mnr 128 386 354
PER-E 49681 69,081 53706 48881 66,714 ROA 32 69 78 208 18.1
, ROE 44 9.0 10.1 26.6 226
I g2 69,081 53706 48881 66,714 172,854 S8 (%) 254 270 254 6 01
NOPLAT 9241 32726 43527 165024 174,687 ﬁmz/wmi %) 226 238 29 272 384
FCF 43474 21576 20497 72,268 123241 ofo[2l/2gH|2 () 74 362 768 3217 346.9
3 e
© 1.EPS, BPS U PER, PBRS XHIZF 7|5
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*53 XY BrAS 77U &
17

e
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P/E band chart

700 ; =———Price(adj.)

4.2 x

600 + 9.3 x
| ——14.5x
500 —19.7 x
400 { ——24.9x

P/B band chart
(H9)

300 == Price(adj.)

0.9 x

250 1.3 x
— 1.7 x

200 {—2.1x
—25x

150 -

100 -

50 Agees

0 T T T T T T T T T T
18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

AMEIRL (005930) EAlSE R SEZF7H F0|

p

=)

250,000 -

200,000 -

150,000 -

100,000 -

50,000 -

0

24.01 24.07 25.01 25.07

26.01

o |2z el
= = S

w b T et e
S Sl bl

2026-01-30  BUY 204000 14

2026-01-15  BUY 187,000 1d 1807 -13.16
20260108  BUY 172,000 19 1923  -1843
2025-12-31  BUY 150,000 14 892  -6.00
2025-10-30  BUY 128000 19 | -1807 633
2025-10-14  BUY 118000 18  -1663 -13.56
20250922  BUY 93,000 14 6.42 1.51
20250729 BUY 84,000 18 1452 0 447
202507-18  BUY 77,000 18 1288 857
2024-12-04  BUY 85,000 19 3617 | -3259

X&: ROl

7 1218 = (IR - SEFVH/ SEFHX 100
=2

B3} HA| ORI B2 R p

<) SEF
=

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0 =)
Hold(E&

Sell(HIZ54)

TR HIE(%)

2N QOLELS A

" Yuania Securifies (Korea)

X312 QAL S0| BABIILE ZESH 2|EES EXS2 HIE AEA| HO|



Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
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