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0|0] 7t2{0| OiL &2 DRAMQ| H PC, AOIEE MAt HI2 £ DRAM Zj HIE
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AFSIBICE DHF 1Q26 T H2H712{0| 80% O|AF AMS3HH 1Q26Y 7|& S HIE2
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1Q2601 Legacy DRAM 11 Hz2H7t240| 85% A58t 20262 30260 FIt&o=2
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Company Brief

Buy (Maintain)

2RI 12M) 1,160,00024(4}H)
Z£7K2026.01.29) 861,000
450 347%
Stock Indicator

e 3,65842
AT 72,8009t%
AP 612,250
QA0IX|2E 53.6%
52F 37} 164,800~841,0009
60U Y Hel™ 4,130,103%
60U ™A HzHCHZ 2,603.74H2
F+AE(%) ™ 3M 6M 12M
HrjsAE 31.4 50.7 2204 280.5
S+ E 8.9 240 1603 176.7
Price Trend
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(2025/01/24~2026/01/28)
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Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
DS (AR 66,193 9747 258508 222963
B0 (RHR) 23467 47206 198835 145971
&0[ (AR 19,789 42930 159625 119619
EPS(®) 27,182 58970 223972 167,839
BPS(&) 101515 159359 385495 552184
PER(H) 64 143 38 50
PBR(t) 17 53 22 15
ROE(%) 311 452 81.7 358
HHEOIE (%) 13 04 04 04
EV/EBITDA(HH) 38 99 23 22
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J31. P/BValuation2 0|83t SKSIO|HA EHFIL £& 2. SKsto|HAS| P/B HHE H3}
1,400,000 - - 100%
70 | ——0|2 ISM MZY X% SK&O|LIA P/B B (%) 4.0
1,200,000 1 3.0x L 80% 65 | 35
1,000,000 1 2.5x | 60% 60 | 30
™I () 55 - - 25
800,000 { 2.0x L 40%
50 L 20
600000 | 14X L 20% -
45 - 15
0.8x .
400,000 - r 0% 40 10
200,000 L -20% 35 | L 05
0 = — e | 40% 30 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0.0
12 13 14 15 16 17 18 19 20 21 22 23 24 2526E 68 10 12 14 16 18 20 22 24 26
2t2: SK3I0[HA, IMEH 2IMZ|=E At SK3I0|=/A, Datastream, iIMZH 2IMz|22
H1. SKsto|dA HEE 2718 AH dY
1Q25 2Q25 3Q25 4Q25 2Q26E 3Q26E 4Q26E FY23 FY24 FY25E FY26E
DRAM 1Gb 2Ht Z3}2f (#4810H) 18,896 23,513 25,577 25,770 25,802 28,056 29,819 28,805 66,563 75,982 93,756 112,483
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% 8.7% 6.3% -3.4% 13.1% 14.1% 23.4% 20.0%
DRAM 1Gb ZHH ASP (E21) 0.50 0.51 0.53 0.65 1.21 1.28 1.28 0.25 0.43 0.55 1.21
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 13.7% 6.0% -0.3% -36.8% 75.5% 27.6% 119.9%
Q1Z7|Z DRAM O{E (4iDtEtay) 9,480 11,913 13,467 16,820 27,440 33,912 38,198 36,784 16,390 32,828 51,681 136,334
NAND 16Gb £t 3}2f (241H) 23,430 40,379 38,350 42,047 41,322 43,497 45,672 43,497 § 131,867 130,645 144,206 173,987
% QoQ / YoY -18.4% 72.3% -5.0% 9.6% 5.3% 5.0% -4.8% 23.6% -0.9% 10.4% 20.7%
NAND 16Gb &t ASP (E21) 0.10 0.09 0.10 0.13 0.26 0.27 0.27 0.06 0.12 0.1 0.26
% QoQ / YoY -19.5% -9.0% 11.0% 31.0% 80.0% 10.0% 5.0% 0.0% -43.3% 90.8% -7.5% 145.5%
01247|Z NAND OHZ (4Dtctay) 2,336 3,663 3,862 5,547 11,362 12,526 11,930 7,982 15,093 15,408 45,630
J|EH OHE (2Rretay) 316 294 291 209 198 188 159 563 492 1,110 744
HAUD|F OiE (Hor) 12,132 15,870 17,619 22,577 37,451 45,473 50,912 48,873 24,935 48,414 68,198 182,708
/et ag () 1,454 1,401 1,388 1,454 1,424 1,409 1,394 1,314 1,366 1,424 1,415
HAI|ZE IS (YY) 17,639 22,232 24,449 32,827 53,892 64,753 71,735 68,129 32,766 66,123 97,147 258,508
OHER0H (ML) 7,537 10,249 10,420 10,250 10,311 10,930 11,377 10,917 33,299 34,364 38,456 43,535
OHE50(9 (Mefg) 10,102 11,983 14,029 22,576 43,580 53,823 60,357 57,212 -533 31,759 58,690 214,973
THEHH (A242) 2,661 2,770 2,646 3,407 3,781 3,940 4,796 7,197 8,361 11,484 16,138
>lErieiole] (dotel) 0 0 0 0 0 0 0 0 0 0 0
Aol (MYH) 7,440 9,213 11,383 19,170 39,960 50,042 56,417 52,416 -7,730 23,398 47,206 198,835
Ao E 42.2% 41.4% 46.6% 58.4% 741% 77.3% 78.6% 76.9% -23.6% 35.4% 48.6% 76.9%
DRAM 102} (4]12) 7,399 9,383 10,972 15,761 30,548 38,798 43,930 41,099 1,021 21,070 43,515 154,375
%/Sales 53.7% 56.2% 58.7% 64.4% 77.4% 80.3% 81.6% 80.2% 4.7% 46.9% 59.1% 80.0%
NAND ¥gio|9] (Mofgd) 24 -186 396 3,396 11,233 12,476 11,308 -8,763 2,345 3,630 44,419
%/Sales 0.7% -3.6% 7.4% 42.1% 66.6% 69.4% 70.7% 68.0% -83.6% 11.4% 16.5% 68.8%

AHR: SKBH0|=i2, IMBH ElMRI2E
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H 2. CY25,CY26 DRAM £+

Set £3t 218 1.4%; 25%i 01%| 2.3%
DRAM EfXiZ S0t 8.3%i 83%| 11.5%{ 10.0%
DRAM £9Q =7t8 9.8% 10.9%| 11.6%| 12.5%

25%; -52% 2.3%

Set £t 52t8
DRAM &% 5718 83%i 49% 10.0%{ 50%
DRAM 2 57tg 109% -05% 125%] 2.5%

Atz IMEH 22 IE2E

-2.4%

-5.3%
4.8%

-0.8%

11.0%
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15.8%

AtE: SKolo|H A, DRAMeXchange, IMZ# 2AZ28

8.9%

8.1%

-0.7%

11.0% 0.2%
4.3% 3.4% 1.6%F 21.0% 22.5%
15.8% 3.6% 30.8% 18.1%: 20.0%

0.9% 33.4%

-3.4%1 -0.7% 0.0% 8.9%¢ 10.0%

3.4% 1.6% 2.2%¢ 22.5%¢ 30.5%
-0.2% 0.9% 2.2%F 33.4%; 435%F 20.0%i 20.1%




K-IFRS HZ 29F A 2A| &
HEHENE EZHEOIAIA
(M) 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
SSAE 42,279 71,973 218,137 327,366 OfEH 66,193 97,147 258,508 222,963
&g L igdant 11,205 34,453 143,964 260,536 Z7t8(%) 1020 46.8 166.1 -138
T IS sAMt 3,010 6,320 6,636 6,968 OiE)7t 34,365 38,456 43,535 62,905
S 13,299 14,572 25,851 22296 OiE20(Y 31,828 58,690 214973 160,058
AHTIARAE 13314 14,572 38,776 33444  TH{H|RRE]H| 8,361 11,484 16,138 14,086
HIF-SAMHL 77,576 91,076 109,258 117,657 biaw L] 4436 5,440 6,463 5,574
SR 60,157 75,049 93,515 102,115 7EIEY - - - -
SR 4,019 3,395 2,894 2,492 7Bl |E - - - -
AEEA| 119,855 163,048 327,39 445,022 Fo| 23,467 47,206 198,835 145,971
24 24,965 26,030 31,582 30359  E7HE(%) ==} 101.2 321.2 -26.6
OHURHZ 2,277 3,342 8,894 7,671 HOIAUE(%) 355 486 76.9 65.5
HIE 1,283 1,283 1,283 1,283 OAY 4,855 5422 5,586 8,422
FSEE7I2A 3,969 3,969 3,969 3969  OZH|E 5,708 5179 4,768 4,768
S-S 20,974 20,974 20,974 20974  A|2Ho|l(&4) -38 -38 -38 -38
AL 12,409 12,409 12,409 12409  7[EtEHREC 1,309 3,054 - -
A7ALZ 7,208 7,208 7,208 7,208 MHABALR0[Q! 23,885 50,466 199,615 149,586
Ea4EA 45,940 47,004 52,556 51,333 HOINHIE 4,083 7,518 39,923 29,917
AR 73,903 116,014 274,743 393,543 MIZAE0IUE(%) 36.1 51.9 77.2 67.1
A2 3,658 3,658 3,581 3581 ©7 |—-0 | 19,797 42,948 159,692 119,669
A2do=z 4,487 4,487 4,487 4487  =0|U=E(%) 29.9 44.2 61.8 537
o|oi= 65418 106,281 263,839 381,392 7\|H|'|-7|“—%-:|L|'—‘T «0[2 19,789 42,930 159,625 119,619
7 ERES S 3 1,588 2,836 4,083 7|EfEE0|Y 1,248 1,248 1,248 1,248
HIR|HR 2 12 30 96 146 Z2ZHo|Y 21,044 44,195 160,939 120,917
A=EA 73,916 116,044 274,840 393689 AM{FFHEZEEO(Y 21,036 44177 160,872 120,866
e FoEAA|®
(&e1g)) 2024 2056 2026E  2027E 2024 2025E  206E  202FE
Yoes #3ss 2979% 51,956 144332 146317 FHAE(Y)
Y7l=0(Y 19,797 42,948 159,692 119,669 EPS 27,182 58,970 223972 167,839
FEALZT 2| 11,985 12,609 16,533 21,400 BPS 101,515 159,359 385,495 552,184
SR 2| 596 624 501 402 CFPS 44,464 77,146 247,873 198,431
Al 2HEEEA (012) -38 -38 -38 -38 DPS 2,204 3,000 3,000 3,000
EAgE sigss -18,005 -29,894 -34,400 -29,416  Valuation (tH)
S| HHE(FIE) -15,898 -27,500 -35,000 -30,000 PER 6.4 14.3 38 5.0
SR HE(FS) -697 - - - PBR 17 53 2.2 15
=B8NES 3T -1,577 -3,310 -316 -332 PCR 3.9 10.9 34 42
MRS .%_4:'3% -8,704 -2,116 -2,739 -2,663 EV/EBITDA 3.8 9.9 23 2.2
I3 8RAEY - - - - Key Financial Ratio(%)
Y73 8RS -7,376 - - - ROE 311 452 81.7 358
Az2oEZ - - =77 - EBITDAO|YE 54.5 62.2 83.5 75.2
== -826 -1,520 -2,067 -2067 SAHIE 62.2 40.5 19.1 13.0
e = 3,618 23,248 109,511 116,572 &84H|Ig 144 -137 -45.7 -61.6
7|2 LAT YA 7,587 11,205 34,453 143964  OHEAHASIHE(x) 6.5 7.0 128 9.3
7| HAZ AT AL 11,205 34,453 143,964 260,536 MIRRASIME(x) 49 7.0 9.7 6.2
AtE : SKSIO|HA, iIMSH 2|2
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SKaH0|HA FatelA & SHFI} HEZO|

il i
UR} Aol H SHFIt B An @A) 1,392,000
2024-02-23 Hold 169,000 -1.2% 9.8% 1,133,600 |
2024-04-02 Hold 200,000 -9.9% -5.8% 875200 |
2024-04-26 Hold 195,000 4.1% 21.8%
2024-07-01 Hold 268,000 -15.6% -10.1% 616,800 r
2024-07-25 Hold 217,000 -14.8% -9.9% 358400 |
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0% 100,000 ‘ ‘ ‘ ‘
2024-11-15 Hold 180,000 0.8% 25.3% 2401 j;‘f(f,i) 24 iﬁ;ﬂfjw
2025-01-23 Hold 240,000 -7.9% -7.9% e T
2025-01-31 Hold 200,000 0.9% 9.3%
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% -3.3%

2026-01-29 Buy 1,160,000

Compliance notice

o BuAM ZEY J|Z0Z Y 7|t 1__ 215101,
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2 BM2EE RAAe SAUSAE B7| /gt ZuAF0|H, matk, 2 20| o5t £a1xte] £arZnto| el ofmdt SAo| ZIHARR T ALRE 4 glon, ojmdt A0z 2Mat 2
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[E&tolA]
Z2324 XSS MASH BEAES
SEEACHL EF 120147 Y FoMH| L E=2| oY SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY

- Buy (0ir): 24 ZIHCHE] +15% 04 - Overweight (H|Z&HH)

*Hold(ER): Y ZJIH| -15% ~ 15% LHQ| St - Neutral (&

-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)

[EASE HIE 2025-12-31 7|&]

O SHESR) U=
90.6% 9.4% -




