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Hold (Maintain)

HEFETHI12M) 280,0008 (R4])
Z71(2025.09.02) 260,500
e 7.5%
Stock Indicator

A3 3,6584121¢]
SR AIA 72,8002+%
Al7pEoH 186,36941212
QoIS 55.1%
523 F7t 152,800~300,000¢
60UTFHaHF 3,505,741
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B HBM &t £517} SASIX|HLE Legacy DRAM §E XSSPt LiAlst HQ S AL Val, HiDt SFgk ZRE 4
Qooz F2tP/B g (2.18) O &0iAM Q] =2 D ECH= XA O 0| HEsH =
FY 2024 2025E 2026E 2027E
O S (M) 66,193 84,892 77,676 89,328
o[ (M) 23,467 36,238 25,033 32,020
0[2 (M) 19,789 26,794 17,426 22,888
EPS (&) 27,182 36,805 23,937 31,440
BPS (%) 101,515 138,614 162,845 194,578
PER (HH) 6.4 7.0 10.7 8.1
PBR(HH) 1.7 1.8 1.6 1.3
ROE (%) 31.1 30.7 15.9 17.6
Hi =21 & (%) 1.3 0.6 0.6 0.6
EV/EBITDA(HH) 3.8 3.6 3.9 3.0
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<HE13> SKSI0|HA FQ HEH A =4

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E FY22 FY23 FY24 FY25E

DRAM 1Gb BhAt Z5}2f (HHOHIH) 16,266 19,687 19,508 20,521 18,774 23,391 23,978 22,515 58,858 66,563 75,982 88,658
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -8.5% 24.6% 2.5% -6.1% 1.0% 13.1% 14.1% 16.7%

DRAM 1Gb Bt ASP (221) 0.35 0.40 0.46 0.50 0.51 0.51 0.53 0.54 0.39 0.25 0.43 0.52
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% 0.1% 0.9% 4.9% 1.8% -16.6% -36.8% 75.7% 21.2%

01Z7|= DRAM O (Hpteaq) 5,687 7,901 8,934 10,357 9,485 11,926 12,826 12,255 22,923 16,390 32,878 46,493
NAND 16Gb EHit Zst2k (4iatoy) 36,247 35,522 30,167 28,708 23,379 40,234 40,597 36,972 i 106,710 131,867 130,645 141,183
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -18.6% 72.1% 0.9% -8.9% 45.7% 23.6% -0.9% 8.1%

NAND 16Gb it ASP (E21) 0.10 0.11 0.13 0.12 0.10 0.09 0.09 0.09 0.11 0.06 0.12 0.09
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -19.5% -9.0% 1.0% 0.0% -19.5% -43.3% 90.8% -19.8%

Q1247|Z NAND OHZ (#HOrEtay) 3,543 4,062 3,933 3,555 2,331 3,650 3,720 3,388 11,400 7,982 15,093 13,089
?|E} OfZs (24DHetRy) 107 110 79 196 316 294 291 260 534 563 492 1,160
AF|= Oi s (MHore) 9,337 12,073 12,946 14,108 12,132 15,870 16,837 15,902 34,857 24,935 48,464 60,741
21/t 2t () 1,331 1,360 1,357 1,401 1,454 1,401 1,380 1,370 1,280 1,314 1,366 1,398

HHEIIZE OIS (YAUH) 12,430 16,423 17,573 19,767 17,639 22,232 23,235 21,786 | 44,622 32,766 66,193 84,892
O ATF (A 2) 7,635 8,927 8,401 9,401 7,537 10,249 10,201 9,443 28,994 33,299 34,364 37,430
oiE%0(Ql (Aof2) 4,795 7,496 9,172 10,366 10,102 11,983 13,034 12,343 15,628 -533 31,829 47,462
TRRHH| (A1) 1,909 2,028 2,142 2,283 2,661 2,770 2,812 2,980 8,818 7,197 8,361 11,224
J1E¥ 019 (MAY) 0 0 0 0 0 0 0 0 0 0 0 0
delojg (MY 3) 2,886 5,469 7,030 8,083 7,441 9,213 10,221 9,364 6,809 -7,730 23,467 36,238
%dolelE 23.2% 33.3% 40.0% 40.9% 422% 41.4% 44.0% 43.0% 15.3% -23.6% 35.5% 42.7%
DRAM 240|Ql (Ajo1) 2,544 4,707 6,056 7,833 7,401 9,387 10,350 9,657 8,908 1,021 21,140 36,794
%/Sales 33.6% 43.8% 49.9% 54.0% 53.7% 56.2% 58.5% 57.5% 30.3% 4.7% 47.0% 56.6%

NAND ¢10]2] (A1) 337 749 976 282 21 -190 -144 -307 -2,163 -8,763 2,345 -619
%/Sales 7.2% 13.6% 18.3% 5.7% 0.6% -3.7% -2.8% -6.6% -14.8% -83.6% 11.4% -3.4%
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AMFHENE (A Q) 2024 2025E 2026E 2027E ETEUAMAN (AR, %) 2024 2025E 2026E 2027E
KAt 42,279 59,942 73,236 89,718 OEH 66,193 84,892 77,676 89,328
g Y g damt 11,205 26,099 44,271 56,297 378 (%) 102.0 28.2 -8.5 15.0
CHo|ggAttt 3,010 6,320 6,636 6,968 OiE-7t 34,365 37,430 41,557 44,664
i 13,299 12,734 7,768 8,933 oj£20( 31,828 47,462 36,119 44,664
A DAL 13,314 12,734 11,651 13,399 THOfH|R22|H| 8,361 11,224 11,086 12,644
HISSAHE 77,576 87,576 91,681 98,711 b ]| 4,436 5,773 5,826 6,700
SRR 60,157 71,549 75,938 83,170 7|EfeIQ 20l - - - -
SRR 4,019 3,395 2,894 2,492 7|EtEAH| - - - -
AREEA| 119,855 147,518 164,917 188,429 ggolY 23,467 36,238 25,033 32,020
SSEY 24,965 25,609 25,361 25,761 378 (%) 4 54.4 -30.9 27.9
O U2 = 2,277 2,921 2,672 3,073 SYOIUE (%) 35.5 42.7 32.2 35.8
[Eed gy 1,283 1,283 1,283 1,283 0|2} 4,855 2,979 3,428 3,727
FEHA7|EH 3,969 3,969 3,969 3,969 O|RHH|E 5,708 5,179 5,179 5,179
H RS2 20,974 20,974 20,974 20,974 P ETESS] -38 -38 -38 -38
ARH 12,409 12,409 12,409 12,409 7|EfE A el&0l 1,309 1,740 - -
A7|a= 7,208 7,208 7,208 7,208 NAAEAIGOY 23,885 35,741 23,244 30,530
BAHEA 45,940 46,583 46,335 46,735 HOIMH|E 4,088 8,935 5,811 7,633
A FFR| 2 73,903 100,912 118,552 141,654 NIAAI%0|2UE (%) 36.1 421 29.9 34.2
23 3,658 3,658 3,658 3,658 g71=0[ 19,797 26,805 17,433 22,898
AHEYAZ 4,487 4,487 4,487 4,487 =0|UE (%) 29.9 31.6 22.4 25.6
o= 65,418 91,179 107,571 129,426 A FFA|% +=0[2) 19,789 26,794 17,426 22,888
7|EfAtE™Y = 341 1,588 2,836 4,083 7|EtZZ0[Y 1,248 1,248 1,248 1,248
H|Z[H 22| E 12 23 31 40 ZxEo0|Y 21,044 28,053 18,681 24,145
AHEEA 73,916 100,935 118,582 141,694 AjFFHEE2E 0| 21,036 28,041 18,673 24,135

FSER (SR 2024 2025E 2026E 2027E FQEAAE 2024 2025E 2026E 2027E
gJYeE HasE 29,796 40,102 36,883 34,737 FY2|H(Y)
71&0(Y 19,797 26,805 17,433 22,898 EPS 27,182 36,805 23,937 31,440
[YALL TS 2| 11,985 12,609 15,611 16,768 BPS 101,515 138,614 162,845 194,578
SHALAZHH| 596 624 501 402 CFPS 44,464 54,982 46,068 55,025
A2HAAEH(0]Y) -38 -38 -38 -38 DPS 2,204 1,500 1,500 1,500
EAgS H3SE -18,005 -26,394 -19,400 -23,416 Valuation (tH)
[ HE(215) -15,898 -24,000 -20,000 -24,000 PER 6.4 7.0 10.7 8.1
BYAL HE(FS) -697 - - - PBR 1.7 1.8 1.6 1.3
=S8YES Y -1,577 -3,310 -316 -332 PCR 3.9 4.7 5.6 4.7
RS HIFSE -8,704 -2,116 -1,629 -1,629 EV/EBITDA 3.8 3.6 3.9 3.0
Holz8Rdesd - - - - Key Financial Ratio (%)
A71Z 8RS -7,376 - - - ROE 31.1 30.7 15.9 17.6
2ol s - - - - EBITDAO|IE 54.5 58.3 53.0 55.1
HE =25 -826 -1,520 -1,034 -1,034 HIHH|E 62.2 46.2 39.1 33.0
AZUAFT YA ST 3,618 14,894 18,172 12,027 =5 14.4 -7.5 -22.0 -27.1
7|2 2YHSEA 7,587 11,205 26,099 44,271 &N HSIHE (x) 6.5 6.5 7.6 10.7
7| LAZ U T YA 11,205 26,099 44,271 56,297 ZHDAFARS| S (x) 4.9 6.5 6.4 7.1
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SKato|4A Exto| Y HZT} HEZO|
221
Azt EatolA SEFIL
Y 7Hhd| Z|31(2|M) S 1fH]| 336,000
2023-10-26 Hold 124,000 3.2% 8.1%
2023-11-27 Hold 125,000 10.1% 25.2% 286800 1
2024-02-23 Hold 169,000 -1.2% 9.8% 237,600
2024-04-02 Hold 200,000 -9.9% -5.8% 188,400 |
2024-04-26 Hold 195,000 4.1% 21.8%
2024-07-01 Hold 268,000 -15.6% -10.1% 139,200 r
2024-07-25 Hold 217,000 -14.8% -9.9% 90,000
2024-08-06 Hold 181,000 -2.5% 10.3% 2300 2402 2407 2412 2505
2024-10-24 Hold 203,000 -5.9% -1.0% ESIO)) 2E2IH)
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9%
2025-01-31 Hold 200,000 0.9% 9.3%
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
Compliance notice
o N BEY 7|20 2 olig 7Y 22510, [E3t2f]
SRS B 222 19%O0A HS5HT QUR| QLI STEFURASE MAFHEASE
2GSRI T HIOARS S 7|0 FAIS BB Q| SHSLICE EESAASYS I HU FHU VI HTZ BN SRAUBZOIE. AP MU AZHIBLH| 2 RHIB0 IS 2 oK 2
B T 7 AL A 30 E-mailS S S5101 ARl R E ARA0| G5 LI, “Buy (O ): 2T S7HHA| +15% 0l - Overweight (HIZ2ICH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (=47): L S7HoH] 159 ~ 15% L2l 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 SRR
=2 2AaEs S0 SHUES 57| it ATAR0(H, Wi, 2 2120 ot Eapio| Exzm sy FAMIESSEA 2025-06-307 1
OiEf3t 21| ZHAR2E AMSE 4 GIOT| OfTiEt Z0|E AR B GAIR| 517} 0| AR, AL EE O =9 i3
CHOE 4 QLI PLFRIA SO QISHEMAMIA| 5 H0I0| S S FAIBIAR | HiELICk 92.5% 68% 0.7%




