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Stock Indicator 1419402 THE|H, 11 0[ALO] ZJ} A4S CY27 HHEX| S8 X[ oo 23] Q= £

222 3,658421Y
AL 71,2700 B SAH1Q26 BYO|YL 42.02 22 QoQ 119% 32t HYUR. A 1Q26 DRAM, NAND Blended ASP=
Al7pzoH 756,17741012) 71%, 80% 4S8t Legacy DRAM ASP= 95% O|AF Absst 210z =M=l 4Q25 SAF DRAM ASP
9R0IREE 54.4% ASEO| ZHA | MTHMOZ SR 212 HBM Tl S7t8, S DAY 10t Tl H|F0| 47|

522 27 164,800~1,099,000% MEOILE, 71X Zutol| M2t 1026 S E2 AP EH 52 A2 T
oo 4.047,540% B SAf HBMAS] A0 DAt Q15 Zloj| Chsh S2fehs Al240| OFE| Q= AEHl. B 0[D| RevisionE! AZ0]
cosgaEItS 074858 HBEIAD A YEZ SE0F Cha DA J|F0) DXIX| RCietE YEHOZ &2 THA L SAL)
HRES UCHA| AL HBM4AZL D2HAtO]| THOHE|X| 2ot oeto| LIEME 542 38| W2 Ao = Tt

ZI40E(%) ™ 3m 6M  12M
AHrfjsols 27.8 901 3073 4578 FY 2024 2025E 2026E 2027E
Alrfjaolz 17 338 2105 3113 Of 24 (M A S) 66,193 97,147 274,106 252,178
Fejolol (Alofel) 23,467 47,206 214,434 167,260
oo SGEEES - =0/ (M) 19,789 42,930 172,279 137,107
(2025/02/27~2026/02/27) ] EPS (&) 27,182 58,970 241,727 192,376
oo T 218 BPS(2) 101,515 159,359 403,250 594,476
840 1 184 PER(tH) 6.4 18.0 4.4 5.5
5720 | 150 PBR () 1.7 6.7 2.6 1.8
360.0 1.16 ROE (%) 31.1 45.2 85.4 38.6
1480 v N P HHSt 401 S (%) 1.3 0.3 0.3 0.3
25.02 25.04 25.06 25.08 25.10 25.12 26.02 EV/EB'TDA(HH) 38 122 27 26
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1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb At E512F (BHOEH) 18,896 23,513 25,577 25,770 25,802 28,056 29,819 28,805 66,563 75,982 93,756 112,483
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% 0.1% 8.7% 6.3% -3.4% 13.1% 14.1% 23.4% 20.0%

DRAM 1Gb ZHA ASP (22]) 0.50 0.51 0.53 0.65 1.12 1.28 1.37 1.39 0.25 0.43 0.55 1.30
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 71.4% 14.5% 7.2% 1.0%! -36.8% 75.5% 27.6% 135.1%

Q1Z47|= DRAM O 2 (BHDHEH) 9,480 11,913 13,467 16,820 28,874 35,960 40,969 39,955 16,390 32,828 51,681 145,758
NAND 16Gh Stak Z512F (SHDEH) 23,430 40,379 38,350 42,047 41,322 43,497 45,672 43,497 | 131,867 130,645 144,206 173,987
% QoQ/YoYi -18.4% 72.3% -5.0% 9.6% -1.7% 5.3% 5.0% -4.8% 23.6% -0.9% 10.4% 20.7%

NAND 16Gb tA ASP (221) 0.10 0.09 0.10 0.13 0.24 0.27 0.29 0.29 0.06 0.12 0.11 0.27
% QoQ/YoYi -19.5% -9.0% 11.0% 31.0% 80.0% 15.0% 5.0% 0.0%i -43.3% 90.8% -7.5% 154.2%

127|Z NAND O = (D) 2,336 3,663 3,862 5,547 9,812 11,878 13,096 12,472 7,982 15,093 15,408 47,258
J|EFOf 2 (BHOtSR]) 316 294 291 209 199 198 188 159 563 492 1,110 744
HLI|E OiE (Horetay) 12,132 15,870 17,619 22,577 38,885 48,036 54,252 52,587 24,935 48,414 68,198 193,760
ol/er2] Bt (2) 1,454 1,401 1,388 1,454 1,439 1,424 1,409 1,394 1,314 1,366 1,424 1,415
?_1§7I—’.._‘— s (M) 17,639 22,232 24,449 32,827 55,955 68,403 76,442 73,306 | 32,766 66,123 97,147 274,106
OHEH (M) 7,537 10,249 10,420 10,250 10,311 10,930 11,377 10,917 33,299 34,364 38,456 43,535
UHES012 (M) 10,102 11,983 14,029 22,576 45,644 57,474 65,064 62,389 -533 31,759 58,690 230,571
o] (A 2) 2,661 2,770 2,646 3,407 3,620 3,781 3,940 4,796 7,197 8,361 11,484 16,138
JEFE YOI () 0 0 0 0 0 0 0 0 0 0 0 0
o410]9f (M) 7,440 9,213 11,383 19,170 42,024 53,693 61,124 57,593 ! -7,730 23,398 47,206 214,434
¥olelzs 42.2% 41.4% 46.6% 58.4% 75.1% 78.5% 80.0% 78.6%: -23.6% 35.4% 48.6% 78.2%
DRAM g gio|o! (&loig) 7,399 9,383 10,972 15,761 32,612 41,713 47,835 45,520 1,021 21,070 43,515 167,680
%/Sales 53.7% 56.2% 58.7% 64.4% 78.5% 81.5% 82.9% 81.7% 4.7% 46.9% 59.1% 81.3%

NAND Q4240[2! (&lo12l) 24 -186 396 3,396 9,401 11,969 13,279 12,064 -8,763 2,345 3,630 46,712
%/Sales 0.7% -3.6% 7.4% 42.1% 66.6% 70.8% 72.0% 69.4%; -83.6% 11.4% 16.5% 69.9%
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 71,973 231,333 358,524
SiZ U S ALt 11,205 34,453 153,260 284,391
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 14,572 27,411 25,218
by 13,314 14,572 41,116 37,827
H|RSAH 77,576 91,076 109,258 117,657
AR 60,157 75,049 93,515 102,115
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 163,048 340,592 476,181
SR 24,965 26,030 32,119 31,364
OHYRH 2 2,277 3,342 9,431 8,676
Ho121 4= 1,283 1,283 1,283 1,283
LTI 3,969 3,969 3,969 3,969
RS 5A 20,974 20,974 20,974 20,974
ARzH 12,409 12,409 12,409 12,409
7|12l 7,208 7,208 7,208 7,208
BafEA 45,940 47,004 53,093 52,338
A|HEZ2)2 73,903 116,014 287,397 423,684
gz 3,658 3,658 3,581 3,581
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 106,281 276,493 411,533
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 30 102 159
AEEA 73,916 116,044 287,499 423,843
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 51,956 153,628 160,875
g7120(2 19,797 42,948 172,351 137,164
SYAMZTIZH| 11,985 12,609 16,533 21,400
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -29,894 -34,400 -29,416
[ & (RS -15,898 -27,500 -35,000 -30,000
Bl X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS ISE -8,704 -2,116 -2,739 -2,663
712 88MoISY - - - -
A7I38RMASY -7,376 - - -
Aol EZ - - -77 -
2R -826 -1,520 -2,067 -2,067
SFZUAZYALIEY 3,618 23,248 118,807 131,131
S = = U 7,587 11,205 34,453 153,260
7| LS UHZ A4 11,205 34,453 153,260 284,391
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(A3, %) 2024 2025E 2026E 2027E
= 66,193 97,147 274,106 252,178
78 (%) 102.0 46.8 182.2 -8.0
oHE-217t 34,365 38,456 43,535 69,939
mfEE0l9 31,828 58,690 230,571 182,238
THfjH| ot 2t | 8,361 11,484 16,138 14,978
HIH | 4,436 5,440 6,853 6,304
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 47,206 214,434 167,260
37t (%) g 101.2 354.2 -22.0
BYOIAE (%) 35.5 48.6 78.2 66.3
0|22} 4,855 5,422 5,811 9,000
O|AtH|& 5,708 5,179 4,768 4,768
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 3,054 - -
NIZAEAI 0l 23,885 50,466 215,439 171,454
HRIMHIE 4,088 7,518 43,088 34,291
HIZAL0I2AE (%) 36.1 51.9 78.6 68.0
g7|=012 19,797 42,948 172,351 137,164
&0|2AE (%) 29.9 44.2 62.9 54.4
e E #0(9 19,789 42,930 172,279 137,107
7|EtZZO0|2} 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 44,195 173,598 138,411
U2 LS 20| 21,036 44,177 173,526 138,354
2024 2025E 2026E 2027E
SRR
EPS 27,182 58,970 241,727 192,376
BPS 101,515 159,359 403,250 594,476
CFPS 44,464 77,146 265,628 222,967
DPS 2,204 3,000 3,000 3,000
Valuation (tH)
PER 6.4 18.0 4.4 5.5
PBR 1.7 6.7 2.6 1.8
PCR 3.9 13.8 4.0 4.8
EV/EBITDA 3.8 12.2 2.7 2.6
Key Financial Ratio (%)
ROE 311 45.2 85.4 38.6
EBITDAO|YE 54.5 62.2 84.4 75.0
2= 62.2 40.5 18.5 12.3
ERAHIE 14.4 -13.7 -47.0 -62.9
IHEHEZIHE (x) 6.5 7.0 13.1 9.6
A DAHEHE (x) 4.9 7.0 9.8 6.4
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Y 7Hhd| Z|31(2|M) S 1fH]| 1,692,000 r
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 41% 218% 277000
2024-07-01 Hold 268,000 -15.6% -10.1% 1,063,200
2024-07-25 Hold 217,000 -14.8% -9.9% 148,800
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0% 434,400
2024-11-15 Hold 180,000 0.8% 25.3% 120,000
2025-01-23 Hold 240,000 -7.9% -7.9% 2402 2407 2412 2505 2510
2025-01-31 Hold 200,000 0.9% 9.3% ESTG) ERESIG)
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 -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
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
YERISS T I
= Pazial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2025-12-3171F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> SHER o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 90.6% 9.4% -
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