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MR A A HIO|S
()] ‘ 1Q25 2Q25 3Q25 4Q25| 1Q26E 2Q26E  3Q26E  4Q26E 2025 2026E 2027E
stg 1,453 1,400 1,390 1,440 1,465 1,468 1,430 1,420 1,422 1,445 1,410
ojE 15.8 18.7 20.8 22.7 24.6 275 29.9 315 78.0 1135 146.3

(%, QoQ) 19.9% 18.8% 11.3% 8.9% 8.5% 11.6% 9.0% 5.1%

(%, YoY) 44.6% 38.4% 32.3% 72.6% 56.2% 46.7% 43.8% 38.8% 46.3% 455% 28.9%
NAND Al2tal STF 1.3 135 15.1 15.4 16.3 175 18.2 18.7 55.3 70.7 81.3
DRAM Aj2tal STF 40 49 5.4 7.0 8.0 95 11.0 12.0 213 405 58.7
H|m 22| M2te) STF 0.1 0.0 0.0 0.1 0.1 0.2 0.5 0.6 0.2 13 55
i=s 0.3 0.2 0.3 0.2 0.3 0.3 0.3 0.3 1.1 1.0 0.8
&84t 9.1 9.6 9.7 12.2 11.4 12.7 13.7 15.1 40.6 53.0 67.6
UHEIHE (%) 57.7% 51.2% 46.3% 53.9% 46.5% 46.3% 45.8% 481% 52.0% 46.7% 46.2%
ojE30l9| 6.7 9.1 11.2 105 13.2 14.7 16.2 16.3 37.4 60.5 78.7
IHEZ0|2AE(%) 42.3% 48.8% 53.7% 46.1% 53.5% 53.7% 54.2% 51.9% 48.0% 53.3% 53.8%
Th2H| 5.2 5.7 5.8 6.1 6.5 7.0 7.2 7.6 22.8 28.3 345
THRHH| (%) 33.2% 30.3% 27.6% 26.9% 26.4% 25.5% 24.0% 241% 29.2% 24.9% 23.6%
gol9 14 35 5.4 44 6.7 7.7 9.0 8.7 147 322 442

(%, QoQ) sH  141.3% 57.4%  -19.9% 53.3% 16.2% 16.5% -3.3%

(%, YoY) 138.3% 13.5% 75.7% BH| 366.4%  124.6% 66.3% 100.8%| 181.9%  119.5% 37.4%
HHO|AS (%) 9.1% 18.4% 26.1% 19.2% 27.1% 28.2% 30.2% 27.8% 18.8% 28.4% 30.2%
gol=0]9 1.2 32 5.3 49 6.6 7.6 9.0 8.9 14.6 32.1 438

o7]20|2E (%) 7.5% 17.1% 25.6% 21.6% 26.7% 27.7% 30.0% 28.4% 18.8% 28.3% 29.9%
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Company Data

MUIHHA (252990) Ey b b
KOSDAQ 1,215.58pt
A7 EEOH 296212 () (pt)
ks 822694 AuRto) A TALTAES)

HISHZALA 6,0222t5 15 | - 1,400
QEFAHIE 42.10%
QIH0IH|Z 8.27%
522 Z|1/Z|X7}t 13,8209/4,326¢ r 1,080
BAAAUZ 134.6%% 10
FRFEF(%) L 700
2t0[0t0[A|0] 2 7 ¢l 57.44

5

+ 350

ZFIESE(%) 171 67 12748
HijF7t 455 93.8 190.9 0 ; . L0

'25.4 '25.10 '26.1 '26.4
STt 36.6 44.0 72.2

Financial Data

#0]o)

(RIE%E

2021 47.6 13.6 11.9
2022 50.1 14.9 15.1
2023 30.9 -2.9 -1.3
2024 53.3 5.2 3.3
2025E 81.6 7.4 6.3

EPS (&)
(RIEZE

256

302
-26

59  -3253

108

2,135
2,232
2,035
2,466
2,583

27.4
13.1

-213.0

66.6
40.1

PBR EV/EBITDA

(L))
3.3
1.8
2.7
1.6
1.7

(C)]
17.9
9.7
1,628.5
22.6
19.7

ROE RifHlg
(%)

18.1 50.1
13.8 78.9
-1.2 87.9
2.7 54.3

4.3 52.6
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Income Statement

(&lo8) 2021 2022 2023 2024 2025E
IHEH 47.6 50.1 30.9 53.3 81.6
HEXS7E(%) 324 5.4 -38.3 72.3 53.1
UHE-37t 245 212 19.3 335 50.5
HES0(Y 23.1 29.0 1.7 19.8 31.1
o2 9.4 14.1 14.6 14.6 23.8
ol 13.6 14.9 -2.9 5.2 74

HAOIUS(%) 28.7 29.7 -9.4 9.8 9.0

=829 -0.1 2.5 1.9 -0.2 -0.8

E4/2A71E 0.0 0.0 0.0 0.0 0.0
7|Ef g Y elzo| -0.1 -0.1 0.1 0.0 -0.0
MIEASARI0Y 13.6 17.3 -0.9 5.1 6.6

HOIMHIZ 1.6 2.2 04 1.7 0.3
271201 11.9 15.1 -1.3 33 6.3
AHiFFAZ2 =012 11.9 15.1 -13 3.3 6.3

Statement of Cash Flow

(R8) 2021 2022 2023 2024  2025E
FUEE BISE 16.5 17.0 0.3 5.6 10.2
g7120/24(24) 11.9 15.1 -13 3.3 6.3
ALY 2.4 2.0 2.8 5.4 6.2
PG| 05 0.3 0.3 0.4 0.1
2= B -2.0 -1.2 2.2 -5.1 -24
EXEE 358 -117.3 -29.4 -7.0 -49.4 -36.0
YRS IHCAPEX) -20.6 -14.1 -75.4 -22.5 -5.8
SRR LB -1.1 -15.4 10.6 3.1 -1.3
HWREE HISE 101.1 19.4 4.9 32.9 -4.0
ez 3¢ 28.7 232 6.5 -6.9 -3.8
A=ol St 70.8 0.1 0.0 411 0.1
39 B7HHD) 0.2 6.9 -1.8 -10.8 -29.7
7|x%ig 9.9 10.2 17.1 156.3 4.5
UEEE 10.2 17.1 15.3 4.5 -25.2

Balance Sheet

Key Financial Data
2021 2022 2023 2024  2025E

ZFYOIOIE|(H)

(Mo 2021 2022 2023 2024 2025E
RS 112.9 1113 445 64.1 711
EEE RN 10.2 171 15.3 4.5 -25.2
HERH 3.8 3.7 3.7 4.9 7.9
THIARpAE 3.0 2.7 2.3 6.1 9.9
HIRSAH 47.9 88.9 147.3 158.1 159.0
R 24.6 47.8 113.8 128.3 1281
P 20.7 20.8 20.6 204 20.5
SRR 1.4 16.8 6.2 3.1 4.4
RHEEA 160.8 200.3 191.8 222.2 230.0
RSEX 53 17.3 61.1 25.0 29.9
NS 05 0.6 0.5 0.9 15
EEEE 0.0 0.0 0.0 0.0 0.0
RSIY7IEX 0.0 0.0 0.0 8.1 8.1
HIRSEH 48.3 71.0 28.6 53.2 494
AR 46.4 48.0 0.0 0.0 0.0
YAz 0.0 22.0 27.0 52.6 485
SHSH 53.7 88.3 89.7 78.2 793
== 25.1 25.1 25.1 29.2 29.2
NEYoE 65.7 65.8 65.8 102.8 102.9
7 |EFEZO| At 0.0 -8.8 -17.2 -19.6 -19.3
019joiz 17.1 326 312 344 40.7
CINE RN 0.0 0.0 0.0 0.0 0.0
X2EA 107.1 112.0 102.1 144.0 150.8

SPS 1,024 999 617 946 1,398
EPS(XItfiZF=Z 256 302 -26 59 108
CFPS 415 387 50 229 246
EBITDAPS 354 342 4 195 234
BPS 2,135 2,232 2,035 2,466 2,583
DPS 0 0 0 0 0
=2 E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)

PER 27.4 13.1 -213.0 66.6 40.1
PCR 16.9 10.2 110.5 171 17.6
PSR 6.8 4.0 9.0 4.1 3.1
PBR 3.3 1.8 2.7 1.6 1.7
EBITDA(H ) 16.4 17.2 0.2 1.0 13.6
EV/EBITDA 17.9 9.7 15285 22.6 19.7
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 18.1 13.8 -1.2 27 43
EBITDA 0|9& 345 342 0.7 20.6 16.7
SxHIE 50.1 78.9 87.9 54.3 52.6
SeHlgREE 0.8 2.1 29 33 29
OIRH2HE(x) 38.1 143 -3.2 2.9 3.1
S EIEE(X) 13.6 13.6 8.4 12.4 12.8
TR S HE(X) 14.0 17.4 124 12.7 10.2
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Compliance Notice
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