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2t2: SK3I0[HA, IMEH 2IMZ|=E At SK3I0|=/A, Datastream, iIMZH 2IMz|22
H1. SKsto|dA HEE 2718 AH dY
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E
DRAM 1Gb Ht 812 (2421H) 18,896 23,513 25,577 25,770 25,662 27,968 30,123 29,122 66,563 75,982 93,756 112,876
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% -0.4% 9.0% 7.7% -3.3% 13.1% 14.1% 23.4% 20.4%
DRAM 1Gb 2HHASP (22) 0.50 0.51 0.53 0.65 1.07 1.42 1.49 1.50 0.25 0.43 0.55 1.38
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 64.6% 31.9% 4.9% 0.9% -36.8% 75.5% 27.6% 150.2%
1247|Z= DRAM O (#HOFEH2]) 9,480 11,913 13,467 16,820 27,575 39,636 44,775 43,678 16,390 32,828 51,681 155,664
NAND 16Gb 2tttk (o) 23,430 40,379 38,350 42,047 36,972 43,497 45,672 43,497 | 131,867 130,645 144,206 169,637
% QoQ / YoY -18.4% 72.3% -5.0% 9.6% -12.1% 17.6% 5.0% -4.8% 23.6% -0.9% 10.4% 17.6%
NAND 16Gb ZHAFASP (2421) 0.10 0.09 0.10 0.13 0.23 0.31 0.33 0.33 0.06 0.12 0.11 0.30
% QoQ / YoY -19.5% -9.0% 11.0% 31.0% 73.5% 37.0% 5.0% 0.0% -43.3% 90.8% -7.5% 183.9%
422|Z NAND OHE (#4RHt2q) 2,336 3,663 3,862 5,547 8,462 13,639 15,037 14,321 7,982 15,093 15,408 51,460
J|E} O (oretay) 316 294 291 209 199 198 188 159 563 492 1,110 744
O1Z7|Z OHZ (#oreray) 12,132 15,870 17,619 22,577 36,236 53,473 60,000 58,159 24,935 48,414 68,198 207,868
/e Be () 1,454 1,401 1,388 1,454 1,451 1,485 1,470 1,455 1,314 1,366 1,424 1,466
HAJZE OIS (HYY) 17,639 22,232 24,449 32,827 52,576 79,408 88,200 84,622 32,766 66,123 97,147 304,805
&2t (M2l 7,537 10,249 10,420 10,250 10,898 15,523 16,721 15,966 33,299 34,364 38,456 59,107
O 250(9 (A R) 10,102 11,983 14,029 22,576 41,679 63,885 71,479 68,655 -533 31,759 58,690 245,698
Tt (4ofg) 2,661 2,770 2,646 3,407 4,068 4,973 5,234 5,132 7,197 8,361 11,484 19,408
>lerieiolol (Aol 0 0 0 0 0 0 0 0 0 0 0 0
FHolY (MYH) 7,440 9,213 11,383 19,170 37,610 58,912 66,245 63,524 -7,730 23,398 47,206 226,291
AYol|E 42.2% 41.4% 46.6% 58.4% 71.5% 74.2% 75.1% 75.1% -23.6% 35.4% 48.6% 74.2%
DRAM @102} (4]21%l) 7,399 9,383 10,972 15,761 29,599 45,577 51,520 49,788 1,021 21,070 43,515 176,484
%/Sales 53.7% 56.2% 58.7% 64.4% 74.0% 77.4% 78.3% 78.3% 4.7% 46.9% 59.1% 77.3%
NAND 2@10[2} (4/21%l) 24 -186 396 3,396 8,000 13,324 14,714 13,726 -8,763 2,345 3,630 49,765
%/Sales 0.7% -3.6% 7.4% 42.1% 65.2% 65.8% 66.6% 65.9% -83.6% 11.4% 16.5% 65.9%
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K-IFRS ¢ 29F A2 A|#
HPUEE EZLOAIMA
(M) 2025 2026E 2027E 2028E  (RA],%) 2025 2026E 2027E 2028E
[SSAMt 69,458 245,709 381,206 509,835 O 97,147 304,805 310,902 286,029
HF U AF A 14,924 146,720 279,630 413,362 ZH (%) 46.8 2138 20 -8.0
7|38t 20,331 21,348 22,415 23536 OHER0t 38,456 59,107 91,680 112,982
OS2 18,468 30,481 31,090 28603 OiEZ0(2 58,691 245,698 219,221 173,048
AHTIARAE 14,289 45,721 46,635 42904 THofH[tRtE|H| 11,484 19,408 19,805 18,368
HIFSAMt 106,650 130,477 158,413 158,492 AHL| 6,466 7,620 7,773 7,151
AR 77,503 102,698 130,995 131,545 7EIEY - - - -
BIS{AA 4,049 3,200 2,573 2,110 7EIERHIE - - B -
LA 176,108 376,186 539,619 668,327 FYoel 47,206 226,291 199,416 154,680
24 37,379 45,729 48561 50,945 718 (%) 101.2 379.4 -11.9 =224
O QAH 2,848 8,937 9,116 8,387 O|UE (%) 486 74.2 64.1 54.1
7= 2,39 2,39 2,39 2,39 ORI 16,373 7,605 7,914 9,805
|SIY7IRA 5,766 5,766 5,766 5766  OAH|& 12,505 4,077 4,077 4,077
HIRSEA 18,062 18,062 18,062 18,062 2| 2H0[2 (E4) -565 - - -
Ay 11,206 11,206 11,206 11,206 7|ElE ! -45 12,440 - -
A7ALZ 4,845 4,845 4,845 4845  MIHAZAIRO 50,466 242,259 203,253 160,408
EHEA 55,441 63,791 66,623 69,007 HOINHIE 7,518 48,452 40,651 32,082
AR 120,516 312,116 472,608 598,847 MIZAE0IUE(%) 51.9 79.5 65.4 56.1
A2 3,658 3,581 3,581 3581 ©7 |-.-0 [ 42,948 193,807 162,602 128,326
A2AUoZ 8,954 8,954 8,954 8954  #0|UE(%) 44.2 63.6 523 449
o|oi= 106,577 298,183 458,606 584,775 7\|HH'7|;%':II'|'—T =01 42,919 193,678 162,494 128,241
T ERERE 1,328 1,398 1,467 1,537  7|Et=Zo|el 69 69 69 69
HIZ =212 151 280 388 474 ZI3old 43,017 193,877 162,672 128,395
A2EA 120667 31239 47299 599,320 ApHFFEEEZO0(Q 42,989 193,748 162,564 128,310
HISER FOEARE
(Hote)) 025  2026E  2027E  2028E 2025 206 2027E  2028E
FYes sigss 53,373 170,255 182,104 162,705 FHA|E(E)
Y7l=0(Y 42,948 193,807 162,602 128326 EPS 58,955 271,752 227,997 179,936
FEALZT 2| 13,099 14,805 21,703 29450 BPS 165,544 437,933 663,121 840,248
SR 2| 831 850 627 463 CFPS 78,090 293,717 259,328 221,907
Al 2HEEEA (012) -565 - - - DPS 3,000 3,000 3,000 3,000
ExEE sgss -48,054 -32,660 -42,711 -22,764  Valuation (tH)
S| HHE(FIE) -27,374 -40,000 -50,000 -30,000 PER 11.0 45 54 6.8
Bl HE(ZIS) -1,058 - - - PBR 3.9 2.8 1.8 15
=B8NES 3T -17,321 -1,017 -1,067 -1,121  PCR 83 42 47 55
MRS .%_4:"3% -1,445 -2,768 -2,668 -2,668 EV/EBITDA 76 3.0 2.7 2.5
I3 8RAEY - - - - Key Financial Ratio(%)
Y73 8RS 768 - - - ROE 44.2 895 14 239
Az2oEZ - =77 - - EBITDAO|XIE 62.9 794 71.3 64.5
== -1,681 -2,095 -2,071 -2071 BXHIE 459 204 14.1 11.5
e = 3,719 131,796 132,910 133732 &=5AHIg -9.2 -46.0 -58.7 -68.9
7| ZHF USRS 11,205 14,924 146,720 279,630 OHEHAESIHE(x) 6.1 12.5 10.1 9.6
7| LAF UL 14,924 146,720 279,630 413362  MIAS|IME(x) 7.0 10.2 6.7 6.4
AtE 1 SKEIO|HA, IMEH 2lAzl2E
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SKalo|HA Eaje|7d U SHFI HESRO|
Uzt Aol H SHFIt AL 1,800,000
oM 2|0 (Z|A)F7H0| B
2024-04-26 Hold 195,000 4.1% 21.8% 1,464,000
2024-07-01 Hold 268,000 -15.6% -10.1% 128,000
2024-07-25 Hold 217,000 -14.8% -9.9%
2024-08-06 Hold 181,000 -2.5% 10.3% 792,000
2024-10-24 Hold 203,000 -5.9% -1.0% 456,000
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9% 120,000 ‘ ‘ ‘ ‘
2025-01-31 Hold 200,000 0.9% 9.3% 2404 ;‘:z;) 2302 ;fﬁ;mij“
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% -33%
2026-01-29 Buy 1,160,000 -21.2% -5.3%
2026-02-27 Buy 1,410,000 -33.0% -25.1%
2026-03-31 Buy 1,500,000
Compliance notice
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