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70 | ——0|2 ISM ®ZYX| & SK&H0| A P/B Hii4 (23) 4.0
65 | 700,000 { 3.0x | 40%
60 - 600,000 | 25y | 209
55 | 500,000 1 5 A7t ROE
: L 20%
(2%) SHF}H(8) °
50 | 400,000 -
- 10%
45 300,000
0%
40 | 200,000 -
35 | 100,000 | -10%
30 T T T T T T T T T T T T T 00 0 1 1 1 1 1 1 L L L L L 1 -20%
080910111213141516 1718 1920212223242 12 13 14 15 16 17 18 19 20 21 22 23 2425E26E
AtZ: Datastream, IM3H Z|AX| 28 AtZ: SKSO|HA, IMSH 22|28
H1. SKslo|dA EEE 278 HA dY
1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25E FY26E
DRAM 1Gb At Z35t2F (WHDHH) 18,896 23,513 25,577 25,905 25,242 26,887 28,602 29,108 66,563 75,982 93,891 109,839
% QoQ / YoY -7.9% 24.4% 8.8% 1.3% -2.6% 6.5% 6.4% 1.8% 13.1% 14.1% 23.6% 17.0%
DRAM 1Gb At ASP (221) 0.50 0.51 0.53 0.56 0.61 0.64 0.60 0.56 0.25 0.43 0.53 0.60
% QoQ / YoY -0.1% 1.0% 3.9% 6.2% 8.8% 4.4% -5.0% -6.5% -36.8% 75.5% 21.7% 14.6%
Q1Z7|Z DRAM OHZ (eotctay) 9,480 11,913 13,467 14,490 15,361 17,086 17,273 16,440 16,390 32,828 49,350 66,160
NAND 16Gb 2HAh E38t2k (#42tH) 23,430 40,379 38,350 38,785 37,697 42,047 45,672 43,497 131,867 130,645 140,944 168,912
% QoQ / YoY -18.4% 72.3% -5.0% 1.1% -2.8% 11.5% 8.6% -4.8% 23.6% -0.9% 7.9% 19.8%
NAND 16Gb ZH:t ASP (E21) 0.10 0.09 0.10 0.1 0.12 0.13 0.13 0.12 0.06 0.12 0.10 0.12
% QoQ / YoY -19.5% -9.0% 11.0% 8.0% 10.0% 8.0% 0.0% -8.0% -43.3% 90.8% -13.5% 24.5%
17| NAND OHZ (80tetay) 2,336 3,663 3,862 4,218 4,510 5,433 5,901 5,170 7,982 15,093 14,079 21,014
J|E} O Z (24OHEa]) 316 294 291 260 247 246 232 198 563 492 1,160 923
EI|E Ui (B4DrE) 12,132 15,870 17,619 18,968 20,118 22,764 23,406 21,808 24,935 48,414 64,590 88,097
/e g (Y) 1,454 1,401 1,388 1,415 1,400 1,400 1,400 1,400 1,314 1,366 1,411 1,400
A |ZE S (MYS) 17,639 22,232 24,449 26,840 28,165 31,870 32,769 30,532 32,766 66,123 91,160 123,335
OIS0 (ML) 7,537 10,249 10,420 10,531 10,321 10,907 11,641 12,026 33,299 34,364 38,737 44,895
OiEZ0(9 (M) 10,102 11,983 14,029 16,309 17,844 20,963 21,128 18,505 -533 31,759 52,423 78,440
ThRtE| (M) 2,661 2,770 2,646 2,814 2,855 2,908 2,960 3,170 7,197 8,361 10,891 11,893
J|EtgHole] (M) 0 0 0 0 0 0 0 0 0 0 0 0
Hejolol (Aefdl) 7,440 9,213 11,383 13,495 14,989 18,055 18,167 15,335 -7,730 23,398 41,531 66,547
Ao|oE 42.2% 41.4% 46.6% 50.3% 53.2% 56.7% 55.4% 50.2% -23.6% 35.4% 45.6% 54.0%
DRAM ¥40[2] (M) 7,399 9,383 10,972 12,506 13,377 15,149 14,794 13,256 1,021 21,070 40,259 56,576
%/Sales 53.7% 56.2% 58.7% 61.0% 62.2% 63.3% 61.2% 57.6% 4.7% 46.9% 57.8% 61.1%
NAND @09} (M) 24 -186 396 975 1,599 2,893 3,361 2,068 -8,763 2,345 1,208 9,920
%/Sales 0.7% -3.6% 7.4% 16.3% 25.3% 38.0% 40.7% 28.6% -83.6% 11.4% 6.1% 33.7%
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FY25E
Capex ($mn) FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY26E
9gl 29 10% 29Y
Google 10,212 13,184 25139 23548 22,281 24,640 31,485 32,251 52,535 85,264 85,250 95,004
Apple 12,734 12,451 13,313 10,495 7309 11,085 10,708 10,959 9,447 12,564 15,035
Meta 4,491 6,733 13915 15102 15163 18690 31,431 27,266 37,256 68,914 96,861
Amazon 7804 11,955 13,427 16861 40,140 61,053 63645 52,729 82999 ; 113,789 131,959
Microsoft 8,343 8129 11,632 13925 15441 20,622 23886 28107 44,477 64,551 64,551 88,405
IBM 3,567 3,229 3,395 2,286 2,618 2,062 1,346 1,245 1,048 1,493 1,628
Oracle 1,189 2,021 1,736 1,660 1,564 2,135 4,511 8,695 6,866 21,215 21,215 35,858
Paypal 669 667 823 704 866 908 706 623 683 912 917 995
eBay 626 666 651 508 463 444 449 456 458 517 517 530
Salesforce 710 464 534 595 643 710 717 798 736 658 658 721
Alibaba 1,706 2,609 4,509 7,399 6,517 6,379 8,311 5014 4,594 11,907 11,907 15,489
Tencent 1,492 1,801 3,356 3,927 5719 4,808 3,451 3,017 9,675 11,903 12,608
Baidu 631 708 1,327 931 738 1,689 1,232 1,580 1,130 1,530 1,526 1,524
Total 54173 64,616 93,758 97,940 119,461 155225 181,877 172,740 251,904 395217 496,616
0|2 IDC Capex 50,345 59,499 84,565 85684 106488 142,349 168,884 163,129 236,505: 369,877 466,995
&= IDC Capex 3,828 5117 9193 12256 12973 12876 12,993 9,611 15,399 25,340 29,621
Total %YoY 20.0% 19.3% 451% 4.5% 22.0% 29.9% 17.2% -5.0% 45.8% 56.9% 23.8%
0|2 Al %Yoy 20.7% 18.2% 42.1% 1.3% 24.3% 33.7% 18.6% -3.4% 45.0% 56.4% 24.5%
5= Ml %Yoy 11.7% 33.7% 79.6% 33.3% 59% -0.7% 09% -26.0% 60.2% 64.6% 14.6%
Zt2: Bloomberg
J%3.FY26 HE|3 Capex S7H20| A HYz| 2L F2 JZA4.FY26 HEIA Capex $7F80| 72%2 & 24E 3%
80% - SIE| 3 1370 Y| capex %Yoy - 18% 80% - 2E| 3 137 Y| Capex %Yoy - 18%
5 =512k o=
— Server £5I2F %Yoy (2% L 16% 70% - Server £ %Yoy (35) L 16%
- 14% - 14%
60% - 60%
L 129% L 12%
0, q4 0, -
50% | 10% 50% - 10%
40% - 8% 40% 1 8%
30% 1 6% 30% - - 6%
- Do L 00
20% A 4% 20% A %
L 2% - 2%
10% - 10% -
L 0% - 0%
0% - 2% 0% - 2%
-10% - L 4% -10% - L 4%
CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25ECY26E CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25ECY26E
At&: Bloomberg, IM3H 2|MZ| 22 At&: Bloomberg, IM3H 2|MZ| 22
¥ 3.CY25,CY26 DRAM £+82 712 Y
CY25E PC Smartphone Tablet TV Server Total
X e BiES e Ax i i Al PiE 7 A= Al
Set 3t 57t 1.4% 1.5% 0.1% -5.3% 0.2% -0.7% 8.1%
DRAM EfXi2F St 8.3% 82%1 11.5%{ 10.0% 4.8% 4.3% 3.4% 1.6%; 21.0%
DRAM £ &7t 9.8% 9.9%! 11.6% -0.8% 3.6% 0.9%i 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 =5t S2t8 1.5% -1.0% 2.3% -1.0% -2.9% -0.7% 8.4%
DRAM Efxizk 3ot 8.2% 7.7%i 10.0% 4.3% 3.4% 1.6% 239%: 22.5%
DRAM £=Q &2t 9.9% 6.6%i 12.5% 8.9% 1.2% 0.9% 34.2% 19.5%: 19.4%
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2tZ: Bloomberg, Datastream, IMZ3 Z|AZ| 282 AtZ : Datastream
J27. 224 Q=4 Yoy SLED} U=y FIt 8. 22H 354 Yoy SZLE AlEH0|M
110,000 - 25% 125 Global #54 (2&) - 20%
AT (R) Global R4 YoY 52 (2%) Global RE4 YoY 52& (2%)
100,000 20% 120 15%
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K-IFRS ¢ 29F A2 A|#
HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
[SSAMt 42,279 70,785 120,626 173178 OHENH 66,193 91,160 123,335 135,669
HF U AF A 11,205 35,062 80,246 128,172 ZH (%) 1020 37.7 353 10.0
7|38t 3,010 6,320 6,636 6,968 OiE)7t 34,365 38,737 44,895 49,385
OS2 13,299 13,674 12,334 13567 OiE301 31,828 52,423 78,440 86,284
AHTIARAE 13314 13,674 18,500 20,350  THI{H|QfRE]H| 8,361 10,891 11,893 13,008
HIFSAMt 77,576 87,576 91,681 98,711 biaw L] 4436 6,199 8,387 9,225
AR 60,157 71,549 75,938 83,170 7EIEY - - - -
SR 4,019 3,395 2,894 2,492 7Bl |E - - - -
LA 119,855 158,361 212,307 271,889 FYo|Y 23,467 41,531 66,547 73,276
24 24,965 25,824 26,931 27,356 B7tE(%) ==} 77.0 60.2 10.1
O QAH 2,277 3,136 4,243 4,668 O|UE (%) 355 45.6 54.0 54.0
7= 1,283 1,283 1,283 1,283 ORI 4,855 5437 4,040 5211
FSEE7I2A 3,969 3,969 3,969 3,969 O|2H|E 5,708 5179 4,768 4,768
S-S 20,974 20,974 20,974 20,974 Zl2Ho| E4A) -38 -38 -38 -38
Ay 12,409 12,409 12,409 12,409 7|EfG k0l 1,309 5,040 - -
A7ALZ 7,208 7,208 7,208 7,208 MHABALR0[Q! 23,885 46,791 65,781 73,680
EHEA 45,940 46,798 47,905 48,330 HOINHIE 4,083 9,358 13,156 14,736
AR 73,903 111,535 164,351 223,485 MIZAE0IUE(%) 36.1 51.3 533 54.3
A2 3,658 3,658 3,658 3658 ©7 I—-O | 19,797 37433 52,625 58,944
A2AUoZ 4,487 4,487 4,487 4,487 #0|2UE(%) 29.9 1.1 2.7 434
o|oi= 65418 101,802 153,371 211,257 7\|HH'7|;%':II'|'—T =01 19,789 37417 52,603 58,920
T ERERE 3 1,588 2,836 4,083 7|EfEE0|Y 1,248 1,248 1,248 1,248
HIZ =212 12 28 50 74 ZmEo|9| 21,044 38,680 53,872 60,192
A2EA 73916 111,563 164,401 223559  AHIRZJAZEZO[QI 21,036 38,664 53,850 60,167
HISER FOEARE
(Hote)) 2024 205E 206 2027E 2024 2025 2026E  2027E
YEs HFs2 29796 49064 63895 70,637 FLAEE)
27120[ 19797 37433 52625 58944 EPS 2782 51397 72256 80,933
FEALZT 2| 11,985 12,609 15,611 16,768 BPS 101,515 153,206 225,757 306,984
SR 2| 596 624 501 402 CFPS 44,464 69,574 94,388 104,519
Al 2HEEEA (012) -38 -38 -38 -38 DPS 2,204 1,500 1,500 1,500
EAgE sigss -18,005 -26,394 -19,400 -23416  Valuation(tH)
S| HHE(FIE) -15,898 -24,000 -20,000 -24,000 PER 6.4 10.1 7.2 6.4
Bl HE(ZIS) -697 - - - PBR 1.7 34 23 1.7
=B8NES 3T -1,577 -3,310 -316 -332 PCR 3.9 7.5 55 5.0
MRS .%_4:"3% -8,704 -2,116 -1,629 -1,629 EV/EBITDA 3.8 6.6 3.8 3.0
I3 8RAEY - - - - Key Financial Ratio(%)
Y73 8RS -7,376 - - - ROE 311 404 38.1 304
Az2oEZ - - - - EBITDAO|XIE 54.5 60.1 67.0 66.7
== -826 -1,520 -1,034 -1,034 EHHIE 62.2 419 29.1 21.6
e = 3,618 23,857 45,184 47,926 =HiHlE 144 -14.8 -37.7 -49.3
7|2 LAT YA 7,587 11,205 35,062 80,246 DHEMHSIHE(X) 6.5 6.8 9.5 10.5
7| LAF UL 11,205 35,062 80,246 128172  MIAMIS[HE () 49 6.8 7.7 7.0
2t 1 SK3l0|HA, IMBE 2IMZIER
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2023-11-27 Hold 125,000 10.1% 25.2% 671,400
2024-02-23 Hold 169,000 -1.2% 9.8% 526,800
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 4.1% 21.8% 382,200
2024-07-01 Hold 268,000 -15.6% -10.1% 237.600
2024-07-25 Hold 217,000 -14.8% -9.9%
2024-08-06 Hold 181,000 -2.5% 10.3% 93,00023 o an0s 24‘08 25‘01 25‘06
2024-10-24 Hold 203,000 -5.9% -1.0% Aol  — mERIHE)
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9%
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
Compliance notice
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127027 214
- Buy (0H=):
-Hold(2%): 3¢
-Sell(iE): 2AHY
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