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Price(Zt) Price Rel. To KOSPI
FY 2025 2026E 2027E 2028E
DS (AR 333606 629045 597592 657,352
B0 (RHR) 43601 310148 241374 265716
&0[ (AR 44261 235663 190246 213670
EPS(®) 6,504 34,983 28245 31,722
BPS(&) 62,995 97244 124750 155734
PER(H) 183 55 68 6.1
PBR(t) 19 20 15 12
ROE(%) 108 437 254 26
HHEOIE (%) 14 09 09 09
EV/EBITDA(HH) 75 25 24 1.6
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B 942 2R 71 BEE, 2718, A2 Y Y

(Hofg) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
A & 79,141 74,566 86,062 93,837 133,000 156,876 175,231 163,938 | 300,871 333,606 629,045
OfE50]9] 28,131 25,497 33,500 44,306 77,801 101,737 112,934 109,496 114,309 131,434 401,968
iE5014E 35.5% 34.2% 38.9% 47.2% 58.5% 64.9% 64.4% 66.8% 38.0% 39.4% 63.9%

g0y 6,685 4,676 12,166 20,074 57,226 79,380 89,460 84,082 32,726 43,601 310,148
FYolols 8.4% 6.3% 14.1% 21.4% 43.0% 50.6% 51.1% 51.3% 10.9% 13.1% 49.3%

Ds RS 25,073 27,883 33,119 44,005 79,680 107,109 119,496 114,384 111,069 130,081 420,669
of=50]9| 5,507 5,166 11,678 21,399 57,319 82,512 93,402 88,992 32,807 43,751 322,225
Of=50[E 22.0% 18.5% 35.3% 48.6% 71.9% 77.0% 78.2% 77.8% 29.5% 33.6% 76.6%

g0y 1,123 393 6,964 16,417 52,566 77,381 87,949 83,342 15,156 24,896 301,239
Yol 4.5% 1.4% 21.0% 37.3% 66.0% 72.2% 73.6% 72.9% 13.6% 19.1% 71.6%

sDC RS 5,910 6,400 8,092 9,503 6,391 7,307 8,365 8,420 29,140 29,904 30,483
of=50]9| 5,365 5,444 6,221 7,259 5,352 5,442 5,879 6,249 23,218 24,288 22,922
Of=50[E 90.8% 85.1% 76.9% 76.4% 83.7% 74.5% 70.3% 74.2% 79.7% 81.2% 75.2%

g0y 500 501 1,199 2,003 331 342 701 836 3,760 4,203 2,209
Yol 8.5% 7.8% 14.8% 21.1% 5.2% 4.7% 8.4% 9.9% 12.9% 14.1% 7.2%

MX/HERIZ oiE 37,006 29,207 34,106 29,297 36,191 30,878 36,336 30,857 | 117,229 129,616 134,261
ofE50]9| 12,438 9,922 11,776 10,190 11,185 9,120 9,933 8,529 39,831 44,325 38,767
Of=50[2E 33.6% 34.0% 34.5% 34.8% 30.9% 29.5% 27.3% 27.6% 34.0% 34.2% 28.9%

g0y 4,300 3,100 3,602 1,908 4,019 1,355 573 -168 10,661 12,910 5,779
gYolos 11.6% 10.6% 10.6% 6.5% 11.1% 4.4% 1.6% -0.5% 9.1% 10.0% 4.3%

VD/7tH & 17,900 17,915 17,894 19,413 17,946 18,420 18,184 18,658 70,695 73,122 73,209
(st0r =)  oiES0(Q 12,438 9,922 11,776 10,190 11,185 9,120 9,933 8,529 39,831 44,325 38,767
of=50[E 69.5% 55.4% 65.8% 52.5% 62.3% 49.5% 54.6% 45.7% 56.3% 60.6% 53.0%

ggola 600 704 295 -288 295 324 131 37 3,071 1,311 787
JYols 3.4% 3.9% 1.7% -1.5% 1.6% 1.8% 0.7% 0.2% 4.3% 1.8% 1.1%
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B2 M2 2 A BEE, 27018, g8 44 =Y
1024 2024 3024 4Q24 1025  2Q25 3025  4Q25 1Q26E 2Q26E  3Q26E  4Q26E FY23 FY24 FY25 FY26E
/g2 ge (3) 1,331 1370 1,357 1,400 1,454 1,401 1,388 1,454 1,468 1,500 1,485 1,470 1,305 1,367 1,426 1,481
DRAM TGb D15 E5FEF (o) 23065 24,209 24,235 21,829 21,650 23,060 27,835 28,417 29,887 30,380 32,413 30,7371 81,698 93428 101,862 123,417
%QoQ / % YoY -15% 5% 0% -10% 1% 1% 16% 2% 5% 2% 7% -5% 1% 14% 9% 21%
1Gb 2I1Z ASP ($) 0.3 03 0.4 0.4 0.4 0.4 0.4 0.6 1.1 14 1.4 1.4 02 03 0.4 1.3
%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 90% 22% 6% 1% -44% 62% 27% 206%
O (Hets) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 33,089 41,034 46,225 44,340 17,279 31,974 44,432 164,688
%QoQ / % YoY 1% 25% 8% 6% -15% 12% 34% 43%  100% 24% 13% -4% -39% 85% 39% 271%
Ol (Aelg) 8435 10,882 11,660 12,746 11,225 12,076 16,009 24,070 48571 61,552 68,644 65179 | 22,541 43,723 63,380 243,946
%QoQ / % YoY 2% 9% 7% 9% -12% 8% 33% 50%  102% 27% 12% -5% -37% 94% 45% 285%
elojof (Motgl) 1643 3696 3,355 4078 3528 3,061 6,907 13916 38,752 51,102 57,723 54,588 985 12,773 27,411 202,165
ojolojolz 19% 34% 29% 32% 31% 25% 43% 58% 80% 83% 84% 84% -4% 29% 43% 83%
NAND T6Gb 71 Z5 (H0EH) 484844 18T A 423 TR 89T 54547879 2810 48675 51,207 85,477 58,941 57,6951 158,613 178,991 186,907 224,320
%QoQ / % YoY 2% -5% -8% 1% -10% 28% 10% -8% 5% 8% 8% -4% 14% 13% 4% 20%
16Gb 2|12 ASP ($) 0.1 02 0.2 0.2 0.1 0.1 0.1 0.2 03 0.4 0.5 05 0.1 02 0.1 0.4
%QoQ / % YoY 31% 21% 9% -6% -16% -4% 6% 26% 80% 40% 5% 0% -47% 63% -6% 191%
O (HeHs) 6,501 7,491 7,466 6,930 5217 6,367 7,465 8,670 16,417 24,901 28,249 27,191 15,410 28,387 27,719 96,758
%Q0Q / % YoY 29% 15% 0% -7% -25% 22% 17% 16% 89% 52% 13% -4% -39% 84% 2% 249%
OH% (M2 8654 10,262 10,134 9,702 7,585 8919 10,359 12,606 24,099 37,351 41950 39,971 20,073 38752 39,469 143,371
%QoQ / % YoY 29% 19% 1% -4% -22% 18% 16% 22% 91% 55% 12% -5% -38% 93% 2% 263%
Folef (Yoid) 1,111 2,949 2,076 1,071 -151 -270 803 3,885 15026 27,524 31,337 29,609} -11,296 7,208 4,267 103,496
oelo|olg 13% 29% 20% 1% -2% -3% 8% 31% 62% 74% 75% 74% -56% 19% 1% 72%
System LEI™ HHE (XSS 56507 6,820,000 7118 E 85 6649643888146 651 785756 8,894 32460 26,590 25,852 31,938
%Q0Q / % YoY -6% 21% 3% 2% -16% 12% -3% 7% -4% 18% 9% 4% -25% 18% 2% 23%
24210]2] (Aleigl) -890 =391 -1,740 2,401 2,351  -2,468 -818  -1,460  -1,401  -1,425  -1,268 -983 -2,571 -5,422 -7,097 -5,077
goiololz -16% -6% -25% -34% -40% -37% -13% -21% 21% -18% -15% -11% -11% -20% -27% -16%
EXEE6] ESE (HHTHH) T43ETTIGE S TTTA02 52050 13956 1575 1869 2153 156.87 170.2 2042 2144 7160 7470 76973 7367
%QoQ / % YoY -35% 36% 3% 1% -32% 13% 25% 9% -30% 13% 20% 5% -15% 4% 5% 4%
ASP ($) 28 29 29 28 29 29 30 30 29 29 28 27 33 29 30 28
%Q0Q / % YoY -15% 1% 2% 3% 3% 0% 2% 2% -5% 1% -4% -3% 5% -14% 4% -6%
Ol (o) 4049 5584 5894 5786 4065 4568 5832 6536 4354 4871 5633  5728] 23766 21,312 21,000 20,586
%Q0Q / % YoY -45% 38% 6% 2% -30% 12% 28% 12% -33% 12% 16% 2% -11% -10% 1% 2%
Ol (4of2)) 5390 7,650 8000 8100 5910 6400 8092 9,503 6,391 7,307 8365 8420 30,969 29,140 29,904 30,483
%QoQ / % YoY -44% 2% 5% 1% -27% 8% 26% 17% -33% 14% 14% 1% -10% -6% 3% 2%
BOHE Folef (Hofel) -11 -73 -75 -56 -40 -45 -45 -47 -45 -58 -52 -55 -116 -215 -176 -209
ololozi  -103% -33% -10% 1% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% 7% 7%
2% A0 (Mot 351 1,084 1585 956 540 546 1244 2,049 376 400 753 890 5,686 3,975 4,379 2,419
ERMEE 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 7% 6% 19% 14% 16% 7%
TH Folof (Hofe) 340 1,010 1,510 900 500 501 1,199 2,003 331 342 701 836 5,569 3,760 4,203 2,209
goolole 6% 13% 19% 1% 8% 8% 15% 21% 5% 5% 8% 10% 18% 13% 14% 7%
SUE Eotet (HTPH) 69.1 630 €72 G 696 €65 €97 676 673 612 658 623 2609 2603 273% 75656
/Tablet %Q0Q / % YoY 1% -9% 7% -9% 14% 4% 5% -3% 0% -9% 8% -5% -13% 0% 5% 6%
ASP ($) 353 305 325 289 355 303 343 285 356 326 361 325 310 319 322 343
%QoQ / % YoY 24% -14% 7% 1% 23% -15% 13% -17% 25% -8% 1% -10% 8% 3% 1% 6%
Ol (o) 24,388 19,221 21,841 17,613 24698 20,148 23,927 19,281 23,927 19926 23,785 20,240 | 80,891 83,063 88054 87,877
%QoQ / % YoY 38% 21% 14% -19% 40% -18% 19% -19% 24% -17% 19% -15% -6% 3% 6% 0%
Ol (Aelg) 32,466 26,332 29,648 24659 35910 28225 33,202 28034 35122 29,888 35321 29,752} 105126 113,105 1255371 130,083
%QoQ / % YoY 39% -19% 13% -17% 46% 21% 18% -16% 25% -15% 18% -16% -5% 8% 1% 4%
elojof (Mot 3505 2,225 2815 1973 4163 2977 3585 1,755 3878 1,221 492 -257% 12,899 10518 12,480 5334
oolojol=!  10.8% 8.5% 9.5% 80% 116% _ 105%  10.8% 6.3%  11.0% 41% 14%  -0.9% 12.3% 9.3% 10.0% 41%
TV Solet (HoPH) 856 87 9.7 106 87 84 9% 10.7 91 88 9.7 0.7 36.7 376 374 383
%QoQ / % YoY -15% 1% 1% 10% -19% -3% 13% 12% -16% 3% 10% 10% -6% 3% 1% 2%
ASP ($) 558 564 519 524 529 535 492 514 519 525 483 483 563 540 517 501
%QoQ / % YoY 0% 1% -8% 1% 1% 1% -8% 4% 1% 1% -8% 0% -5% -4% -4% -3%
O (#eHs) 4,811 4,911 5015 5572 4,586 4,518 4,709 5522 4,707 4,638 4,694 5163 20,632 20,308 19,335 19,202
%Q0Q / % YoY -15% 2% 2% 1% -18% 1% 4% 17% -15% 1% 1% 10% -10% -2% -5% 1%
OH% (M) 6405 6728 6807 7,800 6668 6329 6534 8029 6910 6957 6970 7,590 | 26,842 27,740 27,560 28,427
%Q0Q / % YoY -14% 5% 1% 15% -15% -5% 3% 23% -14% 1% 0% 9% -10% 3% 1% 3%
FHolef (Yoid) 388 298 383 361 376 126 6 -113 75 11 -129 -140 1,895 1,431 395 -183
Ho|ys 6% 4% 6% 5% 6% 2% 0% -1% 1% 0% 2% -2% 7% 5% 1% -1%
SIEF [EYeSER) %4916 5394 5848 5663 5891 5969 5428 4682 5276 5964 5423 41331 300922 21,821 71,970 20,795
A10|9] (Mot2)) 508 656 783 510 620 749 485 88 565 606 603 430 1,056 2,457 1,942 2,204
Total EECSEE) 71,876 74,068 79,099 75,788 79,141 74566 86,062 93,837 133,000 156,876 175231 163,038 258035 300,871 333,606 629,045
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 9% 42% 18% 12% -6% -14% 16% 1% 89%
elojof (i) 6,606 10444 9,183 6493 6685 4676 12,166 20,074 57,226 79,380 89,460 84,082 6,567 32,726 43,601 310,148
%eololz 9% 14% 12% 9% 8% 6% 14% 21% 43% 51% 51% 51% 3% 1% 13% 49%
At AN IMBH 2MREE
J23. Global 84 YoY SZ& AlEH0|M 124, Global 884 YoY SZE3 Mt =74
130 - Global 54 (Z22f) - 25% 120,000 APAMFRE () Global SEA Yoy =22 (24) r 25%
Global 854 YoY S2UE (%) T Touats obal 7&¢ YOY Sa= I+
125 A 20% 110,000 L 20%
E 100,000
120 b 15% ' b 15%
115 A 90,000
> L 10% - 10%
110 A 80,000 - L
A I 5% 5%
105 A 0 70,000 { H\*
wh! ) Ny
Y \ ‘ 0
] L 0% \ F 0%
100 1 / 60,000 - ' h’f
| 5
95 . - 5% 50,000 - - 5%
90 L L L L L L L L -10% 40,000 L L L L L -10%
2101 2109 2205 2301 2309 2405 2501 2509 2605 2101 2201 2301 2401 2501 2601
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K-IFRS HZ 29F A SA| &
MTAE R ELLOIAAA
(M) 2025 2026E 2027E 2028E  (RA],%) 2025 2026E 2027E 2028E
SSAt 247,685 494,556 675,296 903953 OfZH 333,606 629,045 597,592 657,352
&g L igdant 57,856 194,446 376,335 574,752 (%) 10.9 88.6 -50 10.0
oI gAmt 67,991 78423 86,265 94,892 OHER7t 202,236 227,077 268,917 295,308
S 58,609 110,513 104,987 115486 OiEZ0( 131,370 401,968 328,676 361,543
AHTIARAE 52,637 99,252 94,289 103,718 HofjH|eraz(H| 87,769 91,820 87,302 95,827
HIF-SAMHL 319,257 326,293 341,094 336364 G| 37,740 45,920 43,624 47,987
SR 215,305 225,021 241,766 238390  7[ElEYA - - - -
SR 29,481 25,798 22,853 20,499 7EIERHIE - - B "
ALEEA 566,942 820,848 1,016,390 1,240,318 EYo|2 43,601 310,148 241,374 265,716
24 106,411 124,595 130,802 141469 3718 (%) 332 611.3 -22.2 10.1
O QAH 13,039 24,587 23,358 25,693 HO|UE (%) 13.1 493 404 404
Sz 17,575 17,575 17,575 17,575 OJA} 16,240 21,606 28,531 36,087
FSEE712A 1,178 1,178 1,178 1,178 0|2 11,734 12,138 12,138 12,138
S-S 24,210 24,210 24,210 24,210 Zl2Ho| E4) 683 6383 683 683
AL 7 7 7 7 7|EfG kel 691 633 633 633
A7ALZ 6,480 6,480 6,480 6,480 AMIHABAIR0Q! 49,481 320,932 259,082 290,981
EHEA 130,622 148,806 155,012 165,679 HRINHIE 4,275 80,233 64,771 72,745
AR 424313 655,000 840,270 1,048,963  MIHAIL0I2UE (%) 14.8 51.0 434 443
A2 898 898 898 898 7 |—-0 | 45,207 240,699 194,312 218,236
LIEE 4404 4404 4404 4404 O[UE(%) 136 383 25 332
olelloz 402136 626738 805925 1008535 A2 200 44261 235663 190246 213670
AT 16876 22960 20044 35127 J|EFEZO[] 6,084 6,084 6,084 6,084
HRHEZ Y 12007 17043 21,009 25675 Zmzo[el 51201 246783 200395 224320
A=2 436320 672043 861379 1074638 AMRIASZEZO| 50217 241619 196203 219,626
s3sEw FoEAAE
(M) 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
FUES HISE 85,315 209,447 262,156 264,468 FHR|H(Y)
Y7l=0(Y 45,207 240,699 194,312 218,236 EPS 6,564 34,988 28,245 31,722
FEALT 2| 43,606 45,284 48,255 53,376  BPS 62,995 97,244 124,750 155,734
SRR ZH] 3,321 3,683 2,945 2,354 CFPS 13,522 42,257 35,846 39,996
Al 2HEEEA (012) 683 683 683 683 DPS 1,668 1,668 1,668 1,668
EAgE sigss -68,512 -66,913 -74,323 -60,107  Valuation (tH)
[ HEZIS) -47,372 -55,000 -65,000 -50,000 PER 18.3 5.5 6.8 6.1
SR HE(FS) -4,617 - - - PBR 19 20 15 1.2
=8NES 3T -9,045 -10,432 -7,842 -8,627 PCR 89 46 54 48
pULst ,3_413% -13,478 -11,109 -11,061 -11,061  EV/EBITDA 75 25 24 1.6
I3 8RAEY 4,655 - - - Key Financial Ratio(%)
AIZeFHese -46 - - - ROE 10.8 437 254 226
Az2oEZ - - - - EBITDAO|XIE 271 57.1 49.0 489
== -9,897 -11,108 -11,060 -11,060 HAHlE 29.9 22.1 18.0 154
e = 4,151 136,590 181,889 198417 &EAH|IZ -23.1 -36.8 -50.8 -60.0
7|2 LT EAM 53,706 57,856 194,446 376,335  OHEAAHIE(x) 6.0 74 5.5 6.0
7| EAZ AT AL 57,856 194,446 376,335 574,752  MOARASIHE(x) 6.4 83 6.2 6.6
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AP EAA USRI HESO|
LAt E2ro|A SHIFIt g 360,000 |
B 2T (EA) I '
2024-04-30 Buy 95,000 -16.7% -14.4% 295,800
2024-05-17 Buy 91,000 -14.2% -10.3% 231 600
2024-07-01 Buy 95,500 -13.4% -11.4%
2024-07-05 Buy 101,000 -16.1% -13.1% 167,400
2024-07-31 Buy 97,000 -19.6% -14.3% 103,200
2024-08-06 Buy 87,000 -17.7% -7.8%
2024-09-27 Buy 77,000 -20.6% -20.1% 39,000 ‘ ‘ ‘ ‘
2024-10-08 Buy 76,000 -24.2% -19.7% 2404 2;_‘3?(%) 2302 2;;’;2_” (2%5)‘12
2024-11-15 Buy 72,000 -23.6% -19.0%
2024-12-23 Buy 71,000 -23.6% -21.3%
2025-01-08 Buy 68,000 -17.8% -9.1%
2025-04-02 Buy 70,000 -19.1% -12.4%
2025-06-30 Buy 72,000 -10.0% 0.8%
2025-07-31 Buy 85,000 -13.3% 1.3%
2025-09-30 Buy 106,000 -14.5% -10.9%
2025-10-14 Buy 110,000 -10.6% -7.3%
2025-10-30 Buy 135,000 -22.3% -11.2%
2026-01-02 Buy 160,000 -12.9% -11.9%
2026-01-08 Buy 180,000 -17.8% -9.8%
2026-01-29 Buy 200,000 -11.2% 9.0%
2026-02-27 Buy 265,000 -29.0% -21.3%
2026-03-31 Buy 280,000 -33.3% -31.0%
2026-04-07 Buy 300,000
Compliance notice
o HOA ZEY 7|20 Y 7|Yat 1__ 215101,
- BIAHS BT 222 1%014 EQ5tD QA ShLCH
SR A 1 HSAE Y JI90] A HRET A FALICE
o BTN JREATE Y H A E-malSE 10 A0 SLES! AL0| StEsLITh
- BIAHS E7HRZE BT VIR0 QUK W B RBALR HOISIA| YUBLICH
- B HIMO AYE LHBSS E°I°| oS MESP YIEEL QUo, QIKio| BEket 20|t ZHY SI0| AMEIUS S FOIFLIC
B BMAEE S0 ZAEAS £7| Y3 HTAROIN, Mapd, 2 AZ0| ofFt SARe SAAD| i OfEEt SHo| ZWNRRE ABEH 4 YO, OfHSH HUE A4 Y
SAte] 57} 0] A, BAt L LIOIE & RIELICH SERUY SO olst RUAA W MI0| USS FAFAY URILICE
[E&tolA]
Z233 EASS NeEd EASE
ZEENOIHS FF 120 2HY Z7HHH| HYEDO| o4 SEAASS OOfE. AZHEU7IZ MO AZHISTHE] BQHIZ0| HEIE 2HsH 2Y
-Buy(Ul4): Y 7] +15% Ol - Overweight(HIZETH)
-Hold(2]): XY ZJIHH| -15% ~ 15% W2l St - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)

[EASE HIE 2026-03-31 7|F]

SUESR)
11.8%

OH== =

88.2%




