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SAR| 1026 Ol AXNE = 24542(+55.8% yoy), FYO[l 67H2(OPM
27.3%, +368.2% yoy, 1025 1423 CHH| 2 & 45)2 TYBICL Ol= D= 7|2
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Financial Data

(Aloted) 2024 2025 2026E 2027E 2028E
025l 53.3 78.0 105.0 122.7 136.2
2ol 5.2 14.7 27.5 345 39.4
20]2] 33 15.1 27.3 345 39.7
EPS (%) 58 259 469 593 682
U= (%) sH 344.8 81.2 26.5 14.9
PER (x) 67.4 26.0 18.7 14.8 12.8
PBR (x) 1.6 2.4 2.6 2.2 1.9
oif0|Ql= (%) 9.8 18.8 26.2 28.1 29.0
EBITDA Ol (%) 20.6 28.0 355 37.4 38.2
ROE (%) 2.7 9.7 15.1 16.4 16.0
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= L O
(&4e) 2021 2022 2023 2024 2025 2026E 2027E 2028E
Ofz=Y 476 501 309 533 780 1,050 1,227 1,362
Yoy 32.4% 54%  -383% 72.3% 46.3% 34.6% 16.9% 71.0%
NAND A2t} STF 460 487 269 402 553 682 754 825
DRAM A2fal STF 10 7 30 122 213 327 417 475
J|EHH[H=2] 3 6 7 I 9 13 40 56 62
Yoy

NAND Ajfefel STF 34.5% 6.0%  -448% 49.6% 37.6% 233% 10.5% 94%
DRAM A2f8! STF|  -351%  -262% 3087% 311.3% 75.3% 533% 27.7% 13.8%
J[EH(BE= 2] 25f) 0.0% 0.0% 61.9% -153% 41.5% 207.7% 374% 11.2%
% of Sales

NAND AM[2f2 STF 96.6% 97.2% 86.9% 75.4% 71.0% 65.0% 61.4% 60.6%
DRAM A2fal STF 2.1% 1.4% 9.6% 22.8% 27.4% 31.1% 34.0% 34.9%
J|EHH|H[=2] I3t 0.0% 1.4% 3.6% 1.7% 1.7% 3.9% 4.5% 4.5%
<P&Q Factor>

QUL Of) 3,655 3,173 1,568 2,671 3,668

P(ASP, HHOER) 13.0 15.8 19.7 20.0 213

% YoY

QUYL of) 331% -132% -506%  703%  373%

P(ASF, 4ot2)) -05%  214%  249% 1.2% 65%

<X|%dE OiE HIS>

2Ly 239 349 221 323 494

Bl 237 152 89 210 286

% of Sales

=LY 502%  69.6%  713% 606%  633%

82| 498%  304%  287%  394%  36.7%
Yedo| 136 149 -29 52 147 275 345 394
% of sales 286%  29.7% -9.4% 98%  188% | 262%  281%  29.0%
% Yoy 74.6% 93% -1195% n/a 1820%  877%  253%  14.3%
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(HY) 1Q25 2Q25 3025  4Q25 1Q26E 2Q26E 3Q26E  4Q26E

TE] 158 187 208 227 245 263 272 269
Yoy 445%  383% < 323% < 726%  558%  406%  304%  188%
NAND A2t2] STF 113 135 151 154 166 177 178 160
DRAM M2t2} STF 40 49 54 70 74 79 81 92
J|EHH|H 22| ) 4 2 3 3 5 6 12 17
YoY

NAND AJEFe STF 24.8% 36.0% 19.5% 79.7% 47.2% 31.0% 17.7% 4.4%
DRAM A2f2! STF|  1357% 57.1% 86.0% 58.0% 84.2% 606%  51.2%  31.7%
JIEHH/HZE BEY) | 181.9%  -46.0% 75.8% 972% 154% 178.1% 274.9% 424.2%
% of Sales

NAND A2{a} STF 71.6% 72.4% 72.7% 67.8% 67.7% 67.4% 65.6% 59.6%
DRAM A2fal STF 25.6% 26.4% 25.7% 30.8% 30.3% 30.1% 29.9% 34.2%
J|EHH|H[=2] I3t 2.8% 1.2% 1.6% 1.4% 21% 2.4% 4.5% 6.2%
<P&Q Factor>

QUL Of) 651 942 939 1,136
P(ASP, Ht2]) 242 199 222 20.0
% YoY
QUYL of) 201%  31.0%  158%  89.6%
P(ASP, §8t2)) 20.3% 56%  143%  -90%
<X|%dE OiE HIS>
2y 109 111 134 140
o] 48 76 48 113
% of Sales
=LY 69.3%  59.4%  642%  61.7%
82| 307%  406%  358%  38.3%
9jeio|of 14 35 54 44 67 70 74 64
% of sales 91%  185%  261%  192% | 273%  268%  274%  23.6%
% YoY 1380%  135%  757% n/a| 3682% 1039%  369%  461%

Rtz AMRIOIA, SEH BIMAMIE] Z5: IFRS HE|E
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AMellof|A (252990)

THRLEHE QAN
(Aol 2024 2025 2026E 2027E 2028E (M) 2024 2025 2026E 2027E 2028E
SRk 641 909 110.1 1292 1659 OH=H 53.3 78.0 105.0 1227 136.2
oig 3 dg-gxpt 4.5 88 225 367 69.1 o=t 335 406 458 512 557
DX 3 2 |ERHA 5.9 7.7 9.1 105 115 oj==o0|2l 198 374 592 715 805
THOXpAF 6.1 6.1 8.2 96 10.7 ThfH| &) 22| 146 227 316 370 411
7[R SRR 475 683 703 724 746 Yo« 52 147 275 345 394
HIQEXpA 1581 1629 1686 1816 1820 (EBITDA) 110 219 372 458 520
AP | FEXS 1.6 25 3.4 4.0 4.4 =82 -0.2 -06 0.0 0.3 0.6
[ 1286 1312 1329 1430 1415 O|XH& 1.8 2.1 1.9 17 15
XA 204 209 211 215 217 AP |DE FXta 0.0 0.0 0.0 0.0 0.0
KHeESH| 222.2 253.7 278.7 310.8 347.9 J|EfIA QA0 0.1 0.2 0.0 0.0 0.0
REEH 250 417 416 413 407 MITA IS A0 50 143 275 348 400
OHRUXHS: & D |ERRHS 5.6 6.4 8.0 93 102 HEAIEHRIMHIE 17 -08 0.2 0.3 0.3
IS8 176 341 324 308 293 H=Argole 33 151 273 345 397
J|EtR-E R 1.8 1.1 1.2 1.2 1.2 TR0l 0.0 0.0 0.0 0.0 0.0
HI S5 532 455 433 411 39.1 =2|=0|Y 33 151 273 345 397
WM 527 447 425 403 383 NS 33 151 273 345 397
J[EHHI RS 0.4 0.8 0.8 0.8 0.8 sxzo|d 09 158 273 345 397
SR/EA 78.2 872 849 825 799 OHES0(2UE (%) 371 480 564 583 591
N[l E==SN 1440 1665 1938 2284 268.1 AAHO|AUZ (%) 98 188 262 281 290
X232 292 292 292 292 292 EBITDA ORI (%) 206 280 355 374 382
2oz 102.8 1076 1076 107.6 107.6 EI|20|US (%) 6.2 193 260 281 291
oldoiz 344 492 765 1111 1508 ROA (%) 1.6 63 103 117 121
HIXHHEFX[2(Q1R) 0.0 0.0 0.0 0.0 0.0 ROE (%) 2.7 97 151 164  16.0
25 1440 166.5 193.8 228.4 268.1 ROIC (%) 2.0 65 161 19.0 209
ZSER 82 EXX|®
(A 2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
JEs vasE 56 19.2 30.1 403 477 EXHX|E (x)
7 |2:0(2)(2A) 33 151 273 345 397 P/E 674 260 187 148 128
HeigQlH[81 9.6 8.8 46 7.3 9.1 P/B 1.6 2.4 2.6 2.2 1.9
FEXHLRZ 2| 5.4 6.9 95 113 122 EV/EBITDA 226  18.1 137 107 8.7
NN L] 0.4 0.3 0.2 0.1 0.3 P/CF 177 165 160 122 105
JEfsig42lu|e 3.8 1.6 -5.1 -4.0 -3.5 HIEUE (%) n/a n/a n/a n/a n/a
JYUE NS -5.1 -33  -18  -15 -11 T (%)
OiSAA ZA(BIh 1.1 =22 13 <14 -10 ISl 723 463 346 169 110
NINPSAEEIENEST)) -4.2 00 -2.1 1.4 -1 IHol &Xd 1820 877 253 143
OHUXHS: STHZA) 0.4 1.0 1.6 13 0.9 AiEolef EX 1834 925 265 149
J|EFRRA, ExHE -02  -21 0.0 0.0 0.0 E71=0(2] E™ 3540 812 265 149
EXgs #3ss -49.4 -30.6 -14.6 -245 -13.8 EPS =™ 3448 812 265 149
QXA R (X|S) -225 -87 -113 -214 -107 P (%)
S 2UA (BT -01  -06 -05 -05 -05 Exiulg 543 524 438 361 298
EXIXAE A (BT -273 212 -29 27 -26 qetlg 2559 2179 2645 3128 407.3
J|EtEXtEE 0.5 0.0 0.0 0.0 0.0 XIUZ/RE [ KK (%) 13.0 12 -91 -165 -283
o= sigs =2 329 156 -1.7 -16 -15 Foll/ZFEHIE(x) 2.9 70 145 202 257
KpU22| SoHAA) 33.0 76 -17 -16 -15 SXUZ (W) 703 788 749 711 676
XpEO| ZOHAA) 0.0 8.0 0.0 0.0 0.0 TAIUF (M) 18.8 20 -17.7 -37.7 -758
Hie=2el XIg 0.0 0.0 0.0 0.0 0.0 ESENE=A )]
JERlREE 0.0 0.0 0.0 0.0 0.0 EPS 58 259 469 593 682
#z9| 3%t -10.8 43 137 142 324 BPS 2,466 2,852 3,320 3,911 4,591
RIEE = 15.3 4.5 88 225 367 CFPS 221 408 546 717 836
7|Heig 4.5 88 225 367 69.1 DPS n/a n/a n/a n/a n/a

Ktz AHMRIol|A, LSS 2|AX|HIE]
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_ & g FHEF0| siidtts At DA HB2AL A0 K| GASLICE
EX5E 2 g JIE
e EXtSE guide line EASE HolE FxelA Hn
(EXPI2t 6~12 I1E) (= 1271g) Hig
Sector AIPHE5 CHH| Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
Extsa 3t Underweight (H|Z%4)
Compan Hrjelg 7|& Buy (0§ +15% O|AF 7|C] 89.3%
pany | Etieeia 7! Y (O ¢ o 2l " 2018\ 108 25USE WA EXET FEYIEO|
(mllojl2) | EXES 3 Tl Hold (2)) 5%~ +15% 107% | Six 4i5y2
Sell (1) -15% O[&} J|cH
A 100.0% | =xtolzd HlgE 2025.4.1 ~ 2026.3.31
AL RIMAMIES| QA EE S250| Hopxjat
T@o|HS J|EOZ Bt EXIETY HIEY
(FlZ 1E2H =5 J|1E. 2918 4
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