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AGHEIL 1026 OiE2t FY0|AUS 1206= (QQ +29%)1t 42.3%H
+111%)22 HWSICL 1Q260] Memory HHzA| Jf2i0| dCfZoz CHE
Hoz ofAED| WHZOo|CE Memory HFEX| (22 Ho{T  3Q267HX|

HLo|H, Ef 2EEC| RX0= S5t SAt FY26 DiER YPOo|YU2 526.
(YoY +58%), 211.22 ¢ (YoY +384%)0ll 2 2102 FHEICE Of2{er A% HYX|of
J|gtst A FY26 04 BPS= 89,613R0|Ct

HBM Zd= 2|50| M2} SAF P/B HHEDL IfH 30O 3|5 FO0ICh Eot J&

HH=H| 280| X|&E HMYO|H FY26 ROEZE AAME 1F +FO0|22, FAF IfH IH™
P/B His~ 22HIE XM8SIX| T 0|R7t giCh P/B 2.28iE FY26 O+ BPSO
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JIE OlYEC 2N 22 aF2 7I15Y WYo|Th X2 Sandisk & E& Memory
BH=A| YMSO0l 100% 2ol 7t QldE Az 0| #olS0l= 1MS0|
EXots A2 HQICH Memory HHrX| UMSE 7t Qio| S2st= 1A
=2 HE FEY MYo|Ct

1Q260] Legacy DRAM 11 Hz2H7t240| 85% A48t 2Q262 30260 F7t5oz
15%, 5% 5 Al 1Gb 2I& Legacy DRAM 2HA0| A Z|¢TEOIAH $10]
ZEBH B GARE 0[2{8F Tt JFEE SAF X HYo| HrI3C.

ZA9| 4Q25DRAM ASP A4E0| 40%0] 3l ZLH ZMArC| 20%LH FEHECt B
EUE A2, HBM TOHRFQ| Z30| sl SAPE 37 & E5 1UACER MH
DRAMZ E10tof THHZY| WHEOICE CHZH 1Q260= 211 o) w2t SAF ASP
HSEO| ZMAL CHH| CtA &2 Jt50] &2 Ao Z TCHELY,

1026 Y0 42.3x%02 MY
SAHE 1026 DRAM E3t0| MED| CHd| A% Z7K5t0 NAND Hot2
Cib| StXf2|Cf B8t Zo1e o2 HMAIRMCE Ol FAIl 1026 7+ HLK|
BHASH SA Memory B2 1026 DiEZR ¥Yo|el2 61.3XF% (QoQ +65)
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AZH 2212t Memory BOM Cost £EHo0j| 2t &7 ChH| JHME2] oFn, o
H2Zlo] ojojd HYOICE 1026 TAF PPo|Y2 423%8

FEt

SHAM= Legacy DRAMI} NAND ¥H2i2t2{0] 10262 25 012 2Q0f 10~15%,
3001 5% It 4&% 2SR JPgot oM, oot JHY dtofl EEEE SA
FY26 OiZDt YOl MYX= 5265%Y (YoY +58%), 211.2E%Y (YoY
+384%)0|Lt.

(QoQ +111%)e 2

(CHZ TO[XI0A H<%)

Company Brief

Buy (Maintain)

SHEFIH12M) 200,0008l(4+5H)
Z£7K2026.01.29) 160,700
4508 245%
Stock Indicator

22 8984
LHFA 673,561t
JUPJELT! 1,057,553
QA0IX|2E 51.9%
52 =7} 51,000~162,4009
60U 3l 23,919,320%
60U ™A HzHCHZ 2,878.04H%
F+AE(%) ™ 3M 6M 12M
HrjsAE 35.9 61.6 1300 202.4
S+ E 13.4 34.9 70.0 98.6
Price Trend

0005 AHERE

1780

151.4

1248 |

982

716

45.0

(2025/01/24~2026/01/28)

1 1.63

1.47

4 1.30

1 114

14 0.97

25.01 25.03 25.05 25.07 25.09 25.11 26.01

0.81

Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
DS (AR 300871 333606 526469 473822
B0 (RHR) 32726 43601 211,225 151,963
&0[ (AR 33,621 44118 161498 121534
EPS(®) 4950 6495 23775 17,892
BPS(&) 57,663 64,99 89613 108345
PER(H) 107 250 68 9.1
PBR(t) 09 25 18 15
ROE(%) 90 106 308 181
HHEOIE (%) 27 1.0 1.0 1.0
EV/EBITDA(HH) 35 102 31 32
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A RAE %OI HBM4 QIZ g0l M| #HAE0| U 2|At= SAPE
[YUsICE SAt= ZCH GPU EAofAH 3REE, O 2 YHOP= 22€EE HBM4
Z2E JHAIE HMYO|H Core DRAMO| 1C Ltk Logic Diedll 4 Lt-S X{EHSH &5
FHOME JP REet ez HOILL [2tM SAks O|M| HBM EZ0|M &g
MBS 3|26t HOF TICHEICH

o= [y
B TH260I SAF= HBM3E 125t 932 ZZg ZIMsin, HBM4 232 =2
2H260] EEE HHO|Ct CYZ601IE A0 GPU EH[tez= AU WAL 322
FEol, A= Z|CH ASIC 28 JH50] Br=x| HAOA OFY H2 HBME 38Y
o2 OfYEC A GPU FH[ HBM TP dtixoz g Jte4do] Ze82

O|F2 At 22X 20 3FHY Ho| E =+ ULk

eSSD 82 CHE 37} o4

SA= o AX dWHOIM @S KV Cache ME 8 eSSDO| £Q7t CHE =7t
oz o3 K AHZMCE Nvidia= Rubin Z21Z0]| BlueField-4 DPUE &g
MZ2 AEZ|X| 20]0f2] ICMS (Inference Context Memory Storage)g T
oz CESHM YHESH Bt UL} ICMSE LLMO| =2 IPHoAN Aidsh= HiThst KV
Cache HIO|HE X&3B7| {Iot Z240|Ct

mst rok mot

J|E0l= O CIO[EE HI HBMO| FAOLt, 2| 2 (Context)0| ZO{X|THA
HBM 8Ttoz2E= S0 2E%D, 0|F ELKSP| sl CHEF NAND ZzhA|
J|Hto| eSSDE 2HTH = HZI0|Ct Rubin GPU 170 2F 16TB2| NAND?} &EiE|=
AXE CY26 M MA NAND Q9| 27%= XIX[St1 &% 40t H2H Zore
TUOICE. SAh= NAND A 191 i gHIEM 21 2 232 Y42 2eE
THCHEICY,

=13

Memory BOM Cost B&2 ™3| Risk

Memory BH=X| 212 80| M2t %2 PC, ADEE @MIE2 HNE 7HA
10~30% 24 S0|H, X7t HME0M= DRAM EHIHZ0| HAE= 2&0| LIEFLE
QICE O[0f {2} A|RIEAI|HEL CY26 PC £t B7I88 -5~-10%, AOEE =
8L -1~-7%= 27 HMYstn JUCt 102601 Memory Bt=H| 21249 Z50]|
=22 T PC, ADEEE 213 A b QME Jtsdol g2 o=

o=
THEHELC

lo

o ko

PC, ADIEE PHEQ| B4k SF3fat Memory B F2 H4E OFX 22HatE(X|
2t RAOLY, 1Q260] AH|XIES| HHSO| =QIE|H 20265 E SHXOI Qok0| AIZHE
2 QUCh ESH Memory 713 282 MHOIZ YR S FI| AED Q=R
HRICt Dell2t Lenovos U MH JtHE 10% Oldf Q&SI LESM T, UL
20 WEH Al MH = H[E2 Memory 7%’4 =0l w2t A0 25%71X] 45

f |

2 QIC}. olof| 2t Trendforce, IDC, Gartner 52 CY26 A E310| 2f 4 ~ 6%
3ot 2& 2o = ofldt Fo|ch

GAl= CY26 PC, ADIEE, AMH &St 782 42 -52%, -2.4%, +10.0%=2
O 45t ASH ojof 7|2st DRAM =8 F7t8 HUX|= 20.1%0ICt. Ol= FAte
CY26 DRAM | M4t 37t HYA| 19.7%E AZ ASlst= 202 o2{8 #R
DRAM &2 SZAPt 0[0j7 2102 TEHEILt T PC, ADFEZO0|Af DRAM 487t
SHot M E51 S7H20| 10%E ofsldh= FR0il= 2H26 0|20 ¢E 3Pt
LIEHS 252 HiXME = QiCt.
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B AN 22 Al 8B, B0, ded 4F 23
1024 2024 3024  4Q24 1025  2Q25 3025 ~ 4Q25 1Q26E  2Q26E  3Q26E  4Q26E FY23 FY24 FY25 FY26E
/23 g (f) 1331 1,370 1,357 1,400 1,454 1401 1,388 1454 1,439 1424 1409 1,394 1,305 1,367 1,426 1,415
DRAM TGh 2 E5FEF (Harf) 23065 24,299 24,235 21,829 21,650 23,960 27,835 28,417 28,691 30,380 32,413 30,737 81,698 93428 101,862 122,221
%QoQ /% YoY]  -15% 5% 0%  -10% -1% 1% 16% 2% 1% 6% 7% 5% 1% 14% 9% 20%
1Gb 2IZ ASP ($) 0.3 03 0.4 0.4 0.4 0.4 0.4 0.6 0.9 1.0 11 11 0.2 0.3 0.4 1.0
%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 55% 14% 7% 2% -44% 62% 27% 138%
OHZ (42h) 6,336 7943 8590 9,104 7,721 8620 11,537 16,554 25903 31,188 35441 34,283 | 17,279 31,974 44,432 126,816
%QoQ /% YoY 1% 25% 8% 6%  -15% 12% 34% 43% 56% 20% 14% -3% -39% 85% 39% 185%
O (Mot 8435 10882 11,660 12,746 11225 12,076 16,009 24070 37275 44412 49,936 47,791} 22,541 43,723 63,380 179,414
%QoQ / % YoY 2% 29% 7% 9%  -12% 8% 33% 50% 55% 19% 12% 4% -37% 94% 45% 183%
oolofo] (oigl) 1643 3696 3355 4078 3528 3061 6907 13916 26818 33439 38481 36,689 985 12,773 27,411 135427
olls 19% 34% 29% 32% 31% 25% 43% 58% 72% 75% 7% 77% 4% 29% 43% 75%
NAND T6G J12 Zoe (SHarH) 484356187 42,423 41,891 37543 47,879 52,810 48,675 51,007 55477 59,941 57,6951 158,613 178,991 186,907 224,320
%QoQ / % YoY -2% -5% 8% -1% -10% 28% 10% -8% 5% 8% 8% -4% 14% 13% 4% 20%
16Gb ?|Z ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.2 0.3 0.4 0.4 0.4 0.1 0.2 0.1 0.4
%QoQ / % YoY 31% 21% 9% 6%  -16% -4% 6% 26% 80% 10% 5% 0% -47% 63% 6% 139%
Oijz (#2HE) 6,501 7,491 7,466 6,930 5217 6,367 7,465 8670 16,417 19565 22,196 21,364 15,410 28,387 27,719 79,543
%QoQ /% YoY 29% 15% 0% 7% -25% 22% 17% 16% 89% 19% 13% -4% -39% 84% 2% 187%
O (Aofed) 8654 10262 10,134 9,702 7,585 8919 10,359 12,606 23,625 27,860 31274 29,782 | 20073 38752 39,469 112,541
%QoQ / % YoY 29% 19% -1% 4% -22% 18% 16% 22% 87% 18% 12% 5% -38% 93% 2% 185%
0|2 (A2t 1111 2949 2076 1,071 -151 -270 803 3,885 14429 17911 20539 19298 | -11,296 7,208 4267 72,176
%0i0|olE 13% 29% 20% 11% 2% 3% 8% 31% 61% 64% 66% 65% -56% 19% 11% 64%
System LST 012 (Mg 5,650 6,820 7,000 7,119 5,951 6,649 6,438 6,914 6,501 7,459 8,119 8,434 22,460 26,590 25,952 30,512
%QoQ /% YoY -6% 21% 3% 2% -16% 12% 3% 7% 6% 15% 9% 4% -25% 18% 2% 18%
%40i0]2] (Alofgl -890 391 -1,740 2,401 2351  -2,468 818 -1460 -1319  -1,381 -1,314  -1217 2,571 -5,422 -7,097 -5,232
o0jojEi  -16% 6% -25%  -34% 40%  -37%  -13%  -21%  -20%  -19%  -16%  -14% 1% -20% 27% -17%
FES-E] Solef (HT0H) B X =[BT - 10 X B TN 17 - B [-TX- R X N 10X B [0 I R VA R X P 7160 7470 7093 73977
%QoQ /% YoY -35% 36% 3% 1% -32% 13% 25% 9% -30% 13% 20% 5% -15% 4% 5% 4%
ASP ($) 28 29 29 28 29 29 30 30 29 29 28 27 33 29 30 28
%Q0Q /% YoY -15% 1% 2% -3% 3% 0% 2% 2% 5% -1% -4% -3% 5% -14% 4% 6%
O (#0H) 4049 5584 5894 5786 4065 4568 5832 6536 4354 4871 5633 5728 23766 21312 21000 20586
%QoQ /% YoY  -45% 38% 6% 2%  -30% 12% 28% 12%  -33% 12% 16% 2% 1% -10% 1% 2%
O (Mote) 5390 7650 8000 87100 5910 6400 8092 9503 6265 6937 7937  7984{ 30969 29,140 29,904 29,123
%QoQ /% YoYi  -44% 42% 5% 1% -27% 8% 26% 17% -34% 1% 14% 1% -10% 6% 3% 3%
SO FHolel (M) -11 73 75 -56 -40 -45 45 -47 -50 -61 -58 -60 -116 -215 -176 -230
ool -103%  -33%  -10%  -11%  -34%  -14%  -17%  -16%  -12%  -15% -8% 8% -34% -15% 7% 8%
A% 9l0[2] (Hoi) 351 1,084 1,585 956 540 546 1244 2,049 652 475 1,093 1,212 5,686 3975 4,379 3,431
%lojolz 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 12% 8% 19% 14% 16% 12%
FH olel (Mol 340 1,010 1510 900 500 501 1,199 2,003 601 413 1,035 1,151 5,569 3,760 4,203 3,201
EEE 6% 13% 19% 11% 8% 8% 15% 21% 10% 6% 13% 14% 18% 13% 14% 1%
FOE E51 (HTOH) 69.1 63.0 67.2 61.0 696 66.5 69.7 676 67.3 632 678 633 7609 2603 2734 7616
/Tablet %Q0Q /% YoY 1% -9% 7% -9% 14% -4% 5% -3% 0% -6% 7% 7% -13% 0% 5% -4%
ASP ($) 353 305 325 289 355 303 343 285 356 324 359 325 310 319 322 341
%QoQ /% YoY 24%  -14% 7% 1% 23%  -15% 13%  -17% 25% -9% 1%  -10% 8% 3% 1% 6%
OfZ (4oh2) 24388 19,221 21,841 17613 24698 20,148 23,927 19,281 23947 20,460 24,328 20,531] 80,891 83063 88054 89,267
%QoQ / % YoY 38%  -21% 14%  -19% 40%  -18% 9%  -19% 24%  -15% 9%  -16% 6% 3% 6% 1%
O (Mot 32,466 26,332 29,648 24,659 35910 28225 33202 28,034 34460 29,135 34279 28620 105126 113,105 125371 126,494
%QoQ / % YoY 39%  -19% 3%  -17% 46%  -21% 18%  -16% 23%  -15% 18%  -17% 5% 8% 1% 1%
Aeolo] (Hot2) 3505 2,225 2815 1973 4163 2977 3585 1755 1,268 694 949 628 { 12,899 10,518 12,480 3,540
%o0lol8i  10.8% 8.5% 9.5% 80% 11.6%  10.5%  10.8% 6.3% 3.7% 2.4% 2.8% 2.2% 12.3% 9.3% 10.0% 2.8%
TV Sotet (HobH) 856 8.7 9.7 706 87 84 96 10.7 EX 88 9.7 10.7 36.7 376 374 383
%QoQ / % YoY -15% 1% 1% 10% -19% 3% 13% 2%  -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%
0125 (eHoks) 4811 4911 5015 5572 4586 4518 4709 5522 4707 4638 4694 5163 20632 20308 19335 19,202
%QoQ /% YoY]  -15% 2% 2% 1% -18% -1% 4% 17% -15% -1% 1% 10% -10% 2% 5% 1%
ol (Hole) 6,405 6,728 6,807 7,800 6,668 6,329 6,534 8,029 6,774 6,605 6614 7,198 26,842 27,740 27,560 27,190
%QoQ / % YoY -14% 5% 1% 15% -15% 5% 3% 23%  -16% 2% 0% 9% -10% 3% 1% -1%
o4ejojo] (4ot 388 298 383 361 376 126 6 -113 -28 43 43 47 1,895 1,431 395 106
L 6% 4% 6% 5% 6% 2% 0% -1% 0% 1% 1% 1% 7% 5% 1% 0%
e i (o) 4976 5394 5848 5663 5891 5969 5428 4682 5728 5946 5405  4115] 30,022 21,821 21,070 21,195
o{010]2] (Aloigl) 508 656 783 510 620 749 485 88 567 528 559 354 1,056 2,457 1,942 2,008
Total EEIRER) 71916 74,068 79,099 75788 79,141 74566 86,062 93,83/ 120,62/ 128,353 143,564 133,924 | 258935 300,871 333,606 526,469
%QoQ /% YoY 6% 3% 7% -4% 4% 6% 15% 9% 29% 6% 12% 7% -14% 16% 1% 58%
ofefojo] (Aefel 6,606 10444 9,183 6493 6685 4676 12,166 20,074 42,338 51,647 60292 56949 6,567 32,726 43,601 211,225
Alololz 9% 14% 12% 9% 8% 6% 14% 21% 35% 40% 42% 43% 3% 1% 13% 40%
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H2 832 28 7|18 BEE, 2718, 9xE 44 =3
[CEE) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
HA TES 79,141 74,566 86,062 93,837 120,627 128,353 143,564 133,924 | 300,871 333,606 526,469
EESJET 28,131 25497 33,500 44,306 66,063 74,553 83,269 81,421 114309 131,434 305306
OHEZ0|E!  355%  342%  38.9%  47.2% 54.8% 58.1% 58.0% 60.8% 38.0% 39.4% 58.0%
Foly 6,685 4,676 12,166 20,074 42,338 51,647 60,292 56,949 | 32,726 43,601 211,225
Folols 8.4% 6.3%  141%  21.4% 35.1% 40.2% 42.0% 42.5% 10.9% 13.1% 40.1%
DS [T 25,073 27,883 33,119 44,005 67,771 80,062 89,656 86,330 | 111,069 130,081 323,819
HE50]9 5,507 5,166 11,678 21,399 45,143 55,517 63,558 60,805 32,807 43,751 225,024
OHEZ0[E 22.0% 18.5% 35.3% 48.6% 66.6% 69.3% 70.9% 70.4% 29.5% 33.6% 69.5%
Fgoly 1,123 393 6,964 16,417 40,047 50,071 57,782 54,822 | 15,156 24,896 202,722
AAHO| = 4.5% 1.4% 21.0% 37.3% 59.1% 62.5% 64.4% 63.5% 13.6% 19.1% 62.6%
sbC TES 5,910 6,400 8,092 9,503 6,265 6,937 7,937 7,984 | 29,140 29,904 29,123
oi=E50(9 5,365 5,444 6,221 7,259 5,623 5513 6,213 6,565 23,218 24,288 23,914
0iE£0[2E 90.8% 85.1% 76.9% 76.4% 89.7% 79.5% 78.3% 82.2% 79.7% 81.2% 82.1%
efole} 500 501 1,199 2,003 601 413 1,035 1,151 3,760 4,203 3,201
AAHO|E 8.5% 7.8% 14.8% 21.1% 9.6% 6.0% 13.0% 14.4% 12.9% 14.1% 11.0%
MX/UEQ3 oiz 37,006 29,207 34,106 29,297 35,529 30,125 35,294 29,725 | 117,229 129,616 130,672
oi=50(9 12,438 9,922 11,776 10,190 10,980 8,887 9,638 8,209 39,831 44,325 37,715
oiE50(28 33.6% 34.0% 34.5% 34.8% 30.9% 29.5% 27.3% 27.6% 34.0% 34.2% 28.9%
eiolel 4,300 3,100 3,602 1,908 1,410 828 1,030 717 | 10,661 12,910 3,986
Adelolels 11.6% 10.6% 10.6% 6.5% 4.0% 2.7% 2.9% 2.4% 9.1% 10.0% 3.1%
VD/7td [TES 17,900 17,915 17,894 19,413 17,810 18,068 17,827 18,266 | 70,695 73,122 71,971
(star ) O0E50(Q) 12,438 9,922 11,776 10,190 10,980 8,887 9,638 8,209 39,831 44,325 37,715
=508 69.5% 55.4% 65.8% 52.5% 61.7% 49.2% 54.1% 44.9% 56.3% 60.6% 52.4%
ggolel 600 704 295 -288 117 357 339 224 3,071 1,311 1,036
AYolelE 3.4% 3.9% 1.7% -1.5% 0.7% 2.0% 1.9% 1.2% 4.3% 1.8% 1.4%
A A4t iM S 2MRE2E
J21. P/BValuationg 0|83t A44A SEZI £5 a2, AR P/B HE 3}
220,000 - - 35% 45 - —— &= Credit Impulse x| _ 30
200,000 YTt P/B i (2F) L 28
30% 4 L 26
180,000 0 -y
160,000 25% 35 P22
1.9HY 2.0
140000 4 15« AL Y /\\ **************************** s
0, I~ B
120,000 20% 30 \ \\ \ / 16
' - 1.4
100,000 15% 25 MY I
i W/
80000 1 o098 @ — M M /S LT 10
60,000 10% 20 1.084 L 08
40,000 - 06
5% 15 - 0.4
20,000 Q17 ROE (2%) L 02
0 L L L L L L L L L L L L L 0% 10 T T T T T T T T - 0.0
13 14 15 16 17 18 19 20 21 22 23 24 2526E 08 10 12 14 16 18 20 22 24 26
AL APNAAL IMEHE 2 MR2E g gt iMSE 2M22R
¥ 3. CY25,CY26 DRAM #8 &7t &34
CY25E PC Smartphone Tablet TV Server Total
(=S Al X el (S Sl ®lz= Sl (PN Sl (=S Sl
Set £t 378 1.4% 0.1% -5.3% 0.2%! -0.7% 8.1%
DRAM Efx{2t =0t 8.3% 8.3%{ 11.5%{ 10.0% 4.8% 4.3% 3.4% 1.6%¢ 21.0%
DRAM £ &7t 9.8% 11.6% -0.8% 3.6% 0.9%; 30.8% 18.1%
CY25E Vs CY26E PC Smartphone Tablet TV Server Total
CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26 CY25 CY26
Set &3t 378 2.5%i -52% 23%{ -2.4%7 11.0%; -3.4%; -0.7% 8.9%
DRAM EfxZk 018 8.3% 49%{ 10.0% 5.0% 4.3% 3.4% 1.6% 22.5%
o o/ l&E
DRAM Q2 Z7t8 10.9% -0.5%{ 12.5% 2.5%i 15.8% -0.2% 0.9% 33.4% 20.0%

AtZ: iMSH 2Nz 2R




K-IFRS 9% 20 oA &
MTAE R ELLOIAAA
() 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
QEAAL 227,062 285468 465301 603336 OiE% 300871 333606 526469 473,822
S LU HZHAA 53,706 99,829 211,418 360,909 Z7t8(%) 162 109 57.8 -10.0
CI7 |2 8Akt 58,946 58,946 58,946 64,841 OiERt 186562 202172 221,163 236911
i E 53,246 59,039 93171 83854 OiEZ0[2| 114309 131434 305306 236911
ATARA 51,755 57,386 90,561 81,505 H|efztz|H| 81,583 87,832 94,080 84,948
HIRSAkA 287470 289378 298042 298997 G| 34,998 36,697 38432 34,589
AR 205945 210,157 220570 222820  7|E}HSI4ol - - - -
DEpAL 23739 20,705 18,227 16203  7[EtEUHIZ - - - -
AHAEA| 514532 574847 763343 902,333 F0[Y 32,726 43601 211,225 151,963
A 93326 102730 120037 128788  ZIIE(%) 3983 332 3844 -28.1
QIR 12,370 13,716 21,646 19,481 210[2UE(%) 109 131 40.1 321
et = 13,173 13173 13,173 13173 029 16,703 16,647 19,995 24,657
SENY7IEH 2,207 2,207 2,207 2207  OZHIE 12,986 13,048 12,855 12,855
HIR SR 19,014 19,014 19014 19014 AEgHo|2 (A4 751 751 751 751
A 15 15 15 15 7[ErEYekReo] 335 1,530 1,530 1,530
7123 3,936 3,936 3,936 3936 AlZAILARRI0Q 37,530 49481 220647 166046
BHEA 112340 121,743 139051 147802  HQIHIE 3,078 4,275 55,162 41,512
PALI BT 391,688 441510 608712 735951  MIRAILOIQIE(%) 125 148 419 35.0
e 893 898 898 893 E+7|ﬂ4)|°' 34,451 45207 165485 124535
AHEANZ 4,404 4,404 4,404 4404  #0|2Z(%) 11.5 136 314 263
ojeloloiz 370513 403490 553848 664,242 x|uHa“—zr4|# £0[9) 33,621 44118 161498 121,534
7 [ERfESE 15,873 32718 49,563 66,408 7[EfEZ0[2| 16,845 16,345 16,845 16,845
H|R[H{FR2 2 10,504 11,594 15,580 18581 ZZZ0[Q| 51,296 62,052 182330 141,380
AREA 402,192 453103 624293 754532 ZAHiFFHEEREOY 50,061 60557 177,937 137,974
SigsEw FOENAE
(Heig) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Yoists 352 72,983 84805 159,120 197,917 FLA|E(Y)
=7[20(9) 34,451 45207 165485 124535 EPS 4,950 6,495 23775 17,892
ST 39,650 43,308 44,587 47,750  BPS 57,663 64,998 89613 108345
DAL 2,981 3,033 2478 2,024  CFPS 11,226 13317 30,704 25,220
A2HATLA (0]2)) 751 751 751 751 DPS 1,446 1,649 1,649 1,649
ExgE s3sE -85382  -40773 48253  -49,148 Valuation(tH)
[ HE(EFIS) -51,250  -47520  -55000  -50,000 PER 107 250 6.8 9.1
SR HE(FIS) -2319 - - - PBR 09 25 18 15
S8AEC B2 -35,620 - - -5895 PCR 47 122 53 6.4
pUI=EIT %_4:%% -7,797 -9819  -11,149  -11,149 EV/EBITDA 35 102 3.1 32
I3 8RAEY 5,871 - - - Key Financial Ratio(%)
28Rz -960 - - - ROE 9.0 106 3038 18.1
Aozt - - - - EBTDAO|E 250 270 49.1 426
3212 -10,889 -9811  -11,141  -11,141 ExyHig 279 269 223 196
HSUSTMAAOIZZ -15,375 46123 111,580 149491 &g -232 -30.8 -40.2 =539
7| 2SS ARA 69,081 53,706 99829 211,418 DHEAHZ|IHS(x) 6.2 59 6.9 54
7| LAZ USRI 53,706 99,829 211,418 360,909 AHTARSIME () 58 6.1 7.1 55
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YU B2l U ZRFI| HEZ0]
Y2t E2polA SRS} s 240,000 |
HROHHE] 220 (2(A)FI ] '
2024-02-23 Buy 84,000 -10.0% -1.9% 199,800
2024-04-02 Buy 99,000 -18.7% -13.8% 156,600
2024-04-30 Buy 95,000 -16.7% -14.4%
2024-05-17 Buy 91,000 -14.2% -10.3% 119,400
2024-07-01 Buy 95,500 -13.4% -11.4% 79.200
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3% 39,000 ‘ ‘ ‘ ‘
2024-08-06 Buy 87,000 -17.7% -7.8% 2401 2;_'(7)?( - s 2;2;_” (;5)'09
2024-09-27 Buy 77,000 -20.6% -20.1%
2024-10-08 Buy 76,000 -24.2% -19.7%
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
Compliance notice
g 20N Z2EY J7|IE0Z oY 7Yt -T'_; 25104,
- BAkE S S22 1%01d 2Rt U] AELIC
SEAT ANl 1 ST SIS 7I2io] FAZ HRSHD U LA
=4 E;HL 7|HERZE Y A 3A0IAH E-mailSS S510] AFMO|l BHEE ARMO| glELICE
- BAbE 670 Sl 7Iel |UMSH LD B FEALR HOISHA| UUAELICH
8 SIN0 IHE USEE ol oIS FaIsil WS 2lom, ojvol ¥YE SN 2 B0| HYSUSE Ao,
2 BAAEE RAAY SAURAE 57| Aft HuAR0|H, WA, 2 A0 o5t £AIAte| £XHZM0| el ofwidt SHo| SUARZE AIE £ glon, ojdt AR0E 2z 2
GALR| 57t Q10| M, ZAF E= EH01 & QEUCH RCHRA S22 QIeh FHWMA| WA M0| USS FAISHAIZ| HIZLICH
[EAFo| ]
Z224 EASE NEH EASF
SEEAAS YT 1271 FHY M| PSS old S RSAUSES 0jE AI7HEU7|E LS AIZHISIHY| 2RH|S0| HatE 5= XY
+Buy(Oi): Y S7iiH| +15% Ol - Overweight (H| S2HH)
“Hold(£Q): MY Z7iciy| -15% ~ 15% L2l Sat - Neutral (3
-Sell(lfE): £HY ZTHhH| -15% Ol - Underweight (H|Z%4)
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