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3Q25 Preview
BARRl 3025 oY AES Oz 210242U(+33.3% yoy), YOI 4594
(+45.6% yoy)2 TUSICL Ol= 7|E =HK| Sales 1922, OP 3822 212t =R ] Not Rated
+9.3%, +18.3% ASKSH= Ho=Z 3Q25 HetnZHALZ DRAM & NAND ProbeCard [N EST 6,920 ¢
33 20| 25 25Xl 2102 molzp| mo|ct, Cia%t -
DRAM AZJ2ISTF 1A% ZIsh = HAMA Ch]
Al S 3t
ZAI0| DRAM A2}2! STF Sales= 2022\ 79421 —» 2023 302 - 20244
122999 - 20254 1982 T 1H24 49A2] — 1H25 90242!(+84.8% yoy)
20| JIME0| XRHE|T QICH Ol 1)1Z2HAL JEM(EE)S S8l Micron= Stock Data
DRAM(HBME) M[212! STF Z20| O SiHz|D 9/O0, 2)2LH T2HAIS2| DRAM KOSDAQ (9/30) 841.99pt
ProbeCard 320| 22{3HKI - SAf, TSE » CXMT, MAl 32)=|1 Q7| R0|Ct, APHES 4,040 22
FICESNER 58,388 M=
52 3 Z[OHZ|&Pt 7,420/ 3,520 ¥
2026'A 2| 1AL S5 7 |CHH 90 Y LB felchS 34.39 /2
229 H|H22| ProbeCarde| ZX[91 TAP} HBME ProbeCard AiAtS Hzlstn 2=2l Xli=g 3.3%
H CIAOIE= o)
Qlom, 0l SAll| AXBHEHOD XIS HUYOL), 0jQ J|E 22 Men B”P‘;(Tz;’j‘g”” o
ol L =40 OICTEE %HEHS oto HiO - : —
ProbeCard 2| FAIR} MAHE SAIS| ARIRISTFES AHEHSIK| 942 HHH HBM KOSDAQCHH| Af-IS 18 35.3%
ProbeCard 417 332 HZSHe TAE SAIR| M2tISTF MEg Hi=lo]?| o] 67 30.4%
C}. Ol= 2026'0]| 2=t & 2o = J|CHEICY, 12708 52.4%
F3Y QOIM| (2] 8Ql) 59.2%
Financial Data CHA ADISEXES (@] 10)  9.7%
QEAEE (@ 12) 3.9%
(Rlodgd) 2023 2024 2025E 2026E  2027E
1| =gl 30.9 53.3 72.2 81.2 89.5 Stock Price
Yo« -2.9 52 10.3 12.8 14.8
0|9 -1.3 33 9.3 12.1 14.4 Ao KOSbAQ
EPS (&) 27 58 163 212 252 10.000 1000
SUE (%) A =3 180.6 29.5 19.0 8,000 800
PER (x) n/a 67.4 42.4 32.7 275 6,000 600
PBR (x) 2.7 16 26 2.4 2.2
UAOIUE (%) -9.4 9.8 14.3 15.7 16.5 4,000 40
EBITDA OFXl (%) 0.7 20.6 25.1 26.5 27.3 2,000 200
ROE (%) -1.2 2.7 6.3 7.6 8.3
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= L O
(&4e) 2020 2021 2022 2023 2024 2025E 2026E 2027E
Ofz=Y 359 476 501 309 533 722 812 895
Yoy 71.3% 32.4% 54% -383% 72.3% 35.4% 12.5% 710.2%
NAND A2t} STF 342 460 487 269 402 513 548 579
DRAM A2ta] STF 15 10 7 30 122 198 254 306
J|EHH[H=2] 3 3 6 7 11 9 10 " 11
Yoy

NAND Af2f8) STF 975%  34.5% 6.0% -448%  49.6% 27.7% 6.6% 56%
DRAM Aj2f2! STF 577% -351% -262% 3087% 311.3% 62.8% 283%  203%

J|EHEHZE] FEE) 0.0% 0.0% 00%  619% -153% 107% 21% 20%
% of Sales
NAND M2t2] STF 951%  966%  97.2%  869%  754%| 711%  674%  646%
DRAM AM[2ta} STF 42% 2.1% 1.4% 96%  228%| 274%  313%  342%
J|EHH|H 22| ZEh 0.0% 0.0% 1.4% 3.6% 1.7% 1.4% 1.3% 1.2%
<P&Q Factor>
QUL Of) 2,747 3,655 3,173 1,568 2,671
P(ASP, Ht2]) 13.1 13.0 15.8 19.7 20.0
% YoY
QUYL of) 955%  331% -132% -506%  70.3%
P(ASP, §8t2)) -124%  -05% 214%  24.9% 1.2%
<X|%d OiE HIS>
2Ly 179 239 349 221 323
52| 181 237 152 89 210
% of Sales
3LY 497%  502%  696%  713%  60.6%
82| 503%  498%  304%  287%  39.4%
9jeio|of 78 136 149 -29 52 103 128 148
% of sales 217%  286%  297%  -9.4% 98% 143%  157%  16.5%
% YoY 6422%  74.6% 93% -1195% nal  982%  238%  157%

Kh: MMRlol|x, LSTH 2IMXIIE,
FIFRS HE2|E
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(242 1024 2Q24 3Q24 4Q24 1025 2Q25 3Q25E 4Q25E
TE] 109 135 157 131 158 187 210 167
Yoy 462% 1338%  646%  61.7%  445% 383% 333% 273%
NAND A2t2] STF 90 100 127 86 113 135 156 110
DRAM AM2ta} STF 17 31 29 44 40 49 52 56
J|EHHIH 22| 25 2 4 2 2 4 2 2 2

YoY

NAND A2f2! STF 360% 1020% 491% 256% 248% 360% 228%  282%
DRAM AEFE) STF 3334% 4026% 2357% 3104% 1357% 571%| 815% 265%
J|EHEHZE] FEE) -629%  827% -106% -31.7% 181.9% -46.0% 33% 37%
% of Sales

NAND M2t2] STF 829%  736% 805% 651% 71.6%  724% 741%  655%
DRAM AM[2ta} STF 157%  233% 183%  337% 256% 264% 249%  335%
J|EHH|H 22| ) 1.4% 31% 1.2% 1.2% 2.8% 1.2% 0.9% 1.0%
<P&Q Factor>

QUL Of) 542 719 811 599 651 942

P(ASP, Hiak2]) 20.1 188 19.4 219 24.2 19.9

% YoY

QUYL of) 754% 1078%  89.9%  233% 201%  31.0%

P(ASP, §8t2)) -16.7%  125% -133%  31.2%  20.3% 56%

<X|%d OiE HIS>

2y 69 79 84 91 109 111

52| 40 56 73 41 48 76

% of Sales

3LY 63.2%  584%  536% 69.1%  69.3%  59.4%

82| 368%  416% 464%  309%  307%  40.6%
Yedo| 6 30 31 -15 14 35 45 9
% of sales 55%  225% 196% -11.7% 91%  185% 21.4% 5.5%
% YoY 548% n/a 3066% n/a 1380%  135%  456% n/a

Kh: MMRlol|x, LSTH 2IMXIIE,
FIFRS HE2|E
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AMellof|A (252990)

THRLEHE QAN
(Aol 2023 2024 2025E 2026E 2027E (M) 2023 2024 2025E 2026E 2027E
SRk 445 641 675 789 931 OH=H 309 533 722 812 895
oig 3 dg-gxpt 15.3 4.5 44 126 237 o=t 19.2 335 364 398 432
OHEAHA % D |ERHA 6.9 59 8.6 95 104 oiz=0]2) 11.7 19.8 358 414 463
THOXpA 2.2 6.1 57 6.4 7.0 THofd| 91 2k2|| 146 146 255 286 316
7[R SRR 200 475 490 504 520 Feo|o -2.9 52 103 128 148
H|QEXpAL 1473 1581 1650 1636 161.7 (EBITDA) 02 110 181 215 244
AP | FEXS 4.7 16 2.2 25 2.7 =82 19 -02 0.7 1.0 1.2
[ 113.8 1283 1321 1295 1265 O|XH& 0.9 1.8 1.6 1.4 13
XA 206 204 201 197 193 AP |DE FXta 0.0 0.0 0.0 0.0 0.0
KHeESH| 191.8 2222 232.6 2425 2548 J|EliRiel 2l 0.1 0.1 -15 14 13
REEH 611 250 288 291 294 MITA IS A0 -0.9 5.0 9.5 123 146
OHAHR 3! J|ERHR 9.6 56 102 114 124 ASAERIM B[S 0.4 1.7 0.2 0.2 0.3
IS8 998 176 168 159 151 H=Argole -1.3 33 93 121 144
J|EtR-E R -48.3 1.8 1.8 1.9 1.9 TR0l 0.0 0.0 0.0 0.0 0.0
HiR &7 286 532 505 480 456 &7120]9) 13 33 93 121 144
WM 271 527 501 476 452 NS -1.3 33 93 121 144
J[EHHI RS 15 0.4 0.5 0.5 0.5 Zxzo|o -9.8 0.9 93 121 144
ExhEHA 89.7 782 793 77.2 75.1 OHE=Z0|2US (%) 378 371 495 510 518
N[l E==SN 102.1 1440 1533 1654 179.7 AAHO|AUZ (%) -9.4 98 143 157 165
X232 251 292 292 292 292 EBITDA ORI (%) 0.7 206 251 265 273
N 65.8 102.8 1028 102.8 1028 EI120[2UZ (%) -4.2 6.2 129 148 160
oldoiz 312 344 437 557  70.1 ROA (%) -0.7 1.6 4.1 5.1 5.8
HIX|HE X2 (1) 0.0 0.0 0.0 0.0 0.0 ROE (%) -1.2 2.7 6.3 7.6 8.3
25 102.1 1440 153.3 165.4 179.7 ROIC (%) -1.7 2.0 6.2 7.6 8.9
ZSER 82 EXX|®
(A 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
JEs vasE 0.3 56 141 165 20.0 EXHX|E (x)
7 |20|2(24) -1.3 33 93 121 144 P/E nfa 674 415 321 269
HeigQlH[81 3.8 9.6 2.4 5.0 6.1 P/B 2.7 1.6 2.6 2.4 2.2
FEXHLRZ 2| 2.8 5.4 7.4 8.3 9.2 EV/EBITDA 1.794. 226 226 184 156
NN L] 0.3 0.4 0.4 0.5 0.5 P/CF 1106 177 338 233 194
JEfsig42lu|e 0.7 3.8 -5.4 -3.8 -3.6 HIEUE (%) n/a n/a n/a n/a n/a
GHES KRS -22 51 24 -05 -04 MEA (%)
OiEAH 2237 -0.1 -1.1 -27 -1.0 -09 IE=Sl -383 723 354 125 102
THOXRAE 2 (B2 -08  -4.2 05 -07 -06 Fol A &d 981 238 157
OHUXHS: STHZA) -0.2 0.4 4.6 1.2 1.0 Mol ESHS s 880 295 190
J|EXbA BExHES -1.1 -0.2 0.0 0.0 0.0 @2|20[9 =HH EX 1806 295 190
EXgs #3ss -7.0 -494 -134 -75 -81 EPS A Ex 1806 295 190
[N ERFS) -753 -225 -112 -56 -62 P (%)
BEIA 2B -0.1 -0.1 -0.1 -0.1 -0.1 SxiHlE 879 543 517 467 418
EXRpA 2ZA (B 657 -273 -20 -17 -18 qetlg 72.8 2559 2348 2708 3162
J|EtEXtEE 2.8 0.5 0.0 0.0 0.0 XIUZ/RE [ KK (%) 900 130 9.1 06 -83
o= sigs =2 49 329 -09 -08 -0.8 Foll/ZFEHIE(x) -3.2 29 6.5 89 114
KpU22| SoHAA) 43 330 -09 -08 -08 =XRI3 (Mg 1269 703 668 635 603
XpEO| ZOHAA) 0.0 0.0 0.0 0.0 0.0 TAIUF (M) 918 188 140 10 -148
Hie=2el XIg 0.0 0.0 0.0 0.0 0.0 ESENE=A )]
JERlREE 0.6 0.0 0.0 0.0 0.0 EPS -27 58 163 212 252
#z9| 3%t -1.8 -10.8 -0.1 82 111 BPS 2,035 2466 2626 2,832 3,078
RIEE = 171 153 4.5 44 126 CFPS 50 221 201 292 350
7|Heig 15.3 45 44 126 237 DPS n/a n/a n/a n/a n/a

Ktz AHMRIol|A, LSS 2|AX|HIE]
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AMM[QlIo]| A =m0} 0] EXfelA HELi
@) 21&(%) 1122(%)
2 Ext =25 =Xt =+:4
10,000 - =t SEF} UA| o oy | BT AN ma LA o oy | D HM m@
CHel  CHe|  CHH| Ciel  CHH|  CHA|
202510017 #F pEE]
8,000 1 20251001 NR N
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Compliance Notice
2 X0l J|MiE LHE S ZhdRt 2010| ozig eloh Bidstn Qlon] eito| Helst i2io|Lt 2Hd glo| RIS S SQItLICHERIAL: F5A).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E HES YA 2IMX|2E0} A2 Okt K12 9! FEE HIFfoR 23t Zo|Lt,
GAPE O oLt 2EE B 4 glonE FHuXiEE0t %‘%EHPI HIEIH S7t5H SXt Al EXIXF XRAO| Bt HHOlstol| £|ZZFS SHAIP| HIZILICH
M2t 2 XiEe Oofét L0l n2Ho| ZSHEX} Zujof Chok X Mlaxo| SURIRE A8E - QiELICh
2 ARE YA MEASRM ZE HEHS YA UoH ofmet AR0= FAte| F2 §lo] S|, HHE, TS, HHE + IELICE
_ 5 MEE HSAE o ORUEP EE HI3XIOH| AR HMZTh AFAO| glgLICE
_ & NEe FHTFE TY JIF AN 1% Ol ER3td UX| gESLIC
_ & Aze| FHEES HY JF il YAt RARRY YAt 3 O HiRA 5 2EXP BR3n UX| ESLIC
_ & XEe| FHT 0| siidfste 2lAte TARRE HIS|AL 2O UK SSLICE
ExsE % HE JlE
T2 EXtS& gquide line Exs= HEI|E Exteld | H[T
(EX2[2t 6~12 7HE) (8% 12 71g) Hig
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company | Eri2lE J|F Buy (Ofi=) +15% Ol JIc | 89.4%
i M © 20183 10 Y 25 YHE| YAt £XIEF H2I|F0|
(HnlolL) | EXISE 3 Tl Hold (28]) 15% ~ +15% 106% | 5ix 4i5y= wix
- - [¥Ye)
Sell (1) -15% O[&} J|cH
a7 100.0% | =xjo| HIEL 2024.10.1 ~ 2025.9.30
YAF 2IMAMIES] OB H S552| ot
SHOE J|FCR Bt BEXSEYE HIEY
(FlZ 1E2H =5 J|1E. 2918 4
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