243 X1H(005930)

[SAHEQIE]
Buy (Maintain)
B SAPHHBMA AP0 d3Hez TYe Fe, 34 §|501| mef SAt 52t P/B HH#W R 1.28H0H| A 2pH2
T o S
Z71(2025.09.30) 83,900
A0 26.3 % W HBMA4 Q1501 ST P SAF FY26 HBM i Yo 57182 80%S 4H8ISHT 0|0 w2t ZMA Che| &2
DRAM ASP &85 7I15Y 222 THHE. 1026 20| 2|5 Q15 217t Lig HYQ SA HBM42| g8 O{R:=
HS P

OtZ} O|X|==0|Lt Core DRAMO| 1C Lt!x, Logic Die0il 4 L= £ X{EHSH 212 %At CHH| &5 o |23t F. &2 1C

Stock Indicator

Lt= DRAM £7| £80| Y=ot Y= YA, Cfh L || AL R0 2HH0| E =

223 8984012l
SHRALL 673,5618t% B SIX|| OFE Qs A ALIZ| Q0] tOtst E3H2 IS, CY26 DRAMIF NAND 48 E782 14.1%, 13.8%2
A7HE 552,696/ 2l HAU=E CY26 LA MAt Z018 O:II**XIE DRAM 14.2%, NAND 14.0%0|22 CY260i= H|2F H|0|AQl HBM2
olzoIEg 51.4% X|2St T Legacy DRAM, NAND ZF0ilM Y3t Heto| UM JHs440| &5
ST 49,900~86,100¢ B 543025 YU0(2Y2 Sys-LSI HE0|M IHEE AST LBl HIS HHo| W2t XX} CfE ZAED, DRAM,
SoLFRAHS 18,059,498 NAND 01o10] CHE Zfaiof ma 114ZS0E JHAIE Fael FY26 UAOILS HEMA AIZ A, HHEX| &
60YTAHCHZ 1,292.76%3 ZFL 2 YoY 54% BIt6t= 53.0X9S 7|28 Aoz FHE
oo M M e 1M W O[Z| SRAQI BHER|0 TEO| BAIDE STHE B IT Set 712 A% U 2 S8} LIENE 4 QU= T Riskagl
HjLos 508 408 457 369 FY 2024 2025E 2026E 2027E
Alf4ols 13.1 29.1 74 46 OfEH (M) 300,871 322,025 345,268 362,531
H0[2 (M) 32,726 34,290 52,955 55,908
ono aguxt PN £0|2 (M) 33,621 30,186 43,418 46,890
(2024/09/27~2025/09/29) EPS () 4,950 4,444 6,392 6,903
Mo e BPS (%) 57,663 63,149 70,582 78,527
oy 109 PER(tH) 10.7 18.9 13.2 12.2
640 | | o8 PBR(tH) 0.9 1.3 1.2 1.1
540 | 1 079 ROE (%) 9.0 7.4 9.6 9.3
40 N P HHEH 4018 (%) 2.7 1.7 1.7 1.7
24.09 24.11 25.01 25.03 25.05 25.07 25.09 EV/EB|TDA(HH) 3.5 5'3 36 30

Price(Zh Price Rel. To KOSPI
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(K2 1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25E FY26E
HAL o= 79,141 74,566 85,578 82,740 84,258 84,898 92,322 83,789 | 300,871 322,025 345,268
of=0(Q 28,131 25,497 32,957 34,306 35,553 36,241 37,879 33,777 114,309 120,890 143,450

WEESeJ[Ti= 35.5% 34.2% 38.5% 41.5% 42.2% 42.7% 41.0% 40.3% 38.0% 37.5% 41.5%

¥i0|9 6,685 4,676 11,386 11,543 13,287 14,443 15,052 10,173 32,726 34,290 52,955

ojeiolelz 8.4% 6.3% 13.3% 14.0% 15.8% 17.0% 16.3% 12.1% 10.9% 10.6% 15.3%

DS GTES 25,073 27,883 32,130 34,614 34,059 38,1772 39,788 37,117 | 111,069 119,700 149,136
of=20(Q 5,507 5166 10,431 12,764 13,384 15,766 15,340 12,392 32,807 33,868 56,882

WEESe[Ti= 22.0% 18.5% 32.5% 36.9% 39.3% 41.3% 38.6% 33.4% 29.5% 28.3% 38.1%

R o ] 1,123 393 5,698 7,867 8,551 10,694 9,973 6,838 15,156 15,081 36,055

ojeiolelz 4.5% 1.4% 17.7% 22.7% 25.1% 28.0% 25.1% 18.4% 13.6% 12.6% 24.2%

SDC o= 5,910 6,400 7,345 7,496 5,356 5,988 6,921 7,036 29,140 27,151 25,300
of=0(Q 5,365 5,444 6,022 5,916 5,400 5,541 6,043 5,998 23,218 22,747 22,982

WEESeJ[Ti= 90.8% 85.1% 82.0% 78.9%  100.8% 92.5% 87.3% 85.3% 79.7% 83.8% 90.8%

R o ] 500 501 1,001 660 379 441 864 585 3,760 2,662 2,269

ojeiolelz 8.5% 7.8% 13.6% 8.8% 7.1% 7.4% 12.5% 8.3% 12.9% 9.8% 9.0%

MX/HEQA Dz 37,006 29,207 34,742 28,900 34,605 30,249 34,828 28,552 | 117,229 129,855 128,235
TE=SeJ[e]] 12,438 9,922 11,992 10,036 12,254 10,254 12,343 10,172 39,831 44,388 45,023

WEESe[Ti= 33.6% 34.0% 34.5% 34.7% 35.4% 33.9% 35.4% 35.6% 34.0% 34.2% 35.1%

¥e0|9 4,300 3,100 3,876 2,528 3,749 2,804 3,645 2,511 10,661 13,804 12,708

ojelolelz 11.6% 10.6% 11.2% 8.7% 10.8% 9.3% 10.5% 8.8% 9.1% 10.6% 9.9%

VD/7tH LES 17,900 17,915 17,724 18,242 16,986 17,327 17,147 17,597 70,695 71,780 69,057
(82t ®3t)  ofzz0(9 12,438 9,922 11,992 10,036 12,254 10,254 12,343 10,172 39,831 44,388 45,023
WEESe[Ti= 69.5% 55.4% 67.7% 55.0% 72.1% 59.2% 72.0% 57.8% 56.3% 61.8% 65.2%

H o9 600 704 708 530 445 527 466 281 3,071 2,541 1,719

ojelolelz 3.4% 3.9% 4.0% 2.9% 2.6% 3.0% 2.7% 1.6% 4.3% 3.5% 2.5%

AR A ETA, IMSH 2 MAER

34



L]
iMESA
[ —J ==
<HO> G REE M 2H =3

1024 2Q24 3024  4Q24 1025 2025 3Q25E  4Q25E  1Q26E  2Q26E  3Q26E  4Q26E FY23 FY24  FY25E  FY26E

dlgM g 1,331 1,370 1,357 1,400 1,454 1,401 1,385 1,390 1,380 1,380 1,380 1,380 1,305 1,367 1,404 1,380
DRAM 1Gb 1= Sar (HoiH) 23065 24,299 24,2357 27829729650 23860 26,398 26,387 25215 26,143 29,448 28376 81,698 93428 98395 109,183
%QoQ /% YoY -15% 5% 0% -10% 1% 1% 10% 0% -4% 4% 13% -4% 1% 14% 5% 1%

1Gb 2|Z ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.5 0.4 0.4 0.2 03 0.4 0.4

%QoQ /% YoY 19% 19% 8% 18% -14% 1% 9% 8% 5% 5% 7% 7% -44% 62% 13% 14%

Ohzs (#ore) 6336 7943 8590 9,104 7,721 8620 10,394 11,250 11,285 12,291 12,894 11,599 § 17,279 31,974 37,985 48,069

%QoQ /% YoY 1% 25% 8% 6% -15% 12% 21% 8% 0% 9% 5% -10% -39% 85% 19% 27%

Ohzs (Ad9d) 8435 10,882 11,660 12,746 11,225 12,076 14,396 15637 15573 16,962 17,794 16,006 | 22,541 43,723 53,335 66,335

%Q0oQ / % YoY 2% 29% 7% 9% -12% 8% 19% 9% 0% 9% 5% -10% -37% 94% 22% 24%

Aol (Yot 1643 3696 3355 4078 3,528 3,061 5,987 7,149 6,986 7,824 7,578 5,784 -985 12,773 19,725 28,172

oiolls 19% 34% 29% 32% 31% 25% 42% 46% 45% 46% 43% 36% -4% 29% 37% 42%

NAND 16Gb 7= Zotet (HHIbH) 48494 46,182 42,423 41,897 37543 47,879 52,388 52,400 48807 53,765 55570 53,670 ] 158,613 178,991 190,210 211,212
%QoQ / % YoY 2% -5% -8% -1% -10% 28% 9% 0% 7% 9% 5% -3% 14% 13% 6% 1%

16Gb 7|Z ASP ($) 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.2 0.1 0.2

%QoQ /% YoY 31% 21% 9% -6% -16% -4% 3% 8% 8% 5% -5% -8% -47% 63% -12% 14%

ofzs (#ore) 6,501 7,491 7466 6930 5217 6,367 7,176 7,751 7,798 8,919 8,856 7,869 { 15410 28387 26,511 33,441

%QoQ / % YoY 29% 15% 0% 7% -25% 22% 13% 8% 1% 14% -1% 1% -39% 84% 7% 26%

O (M) 8654 10,262 10,134 9,702 7,585 8919 9938 10,775 10,761 12,308 12221 10,859 | 20,073 38,752 37,217 46,148

%QoQ /% YoY 29% 19% -1% -4% -22% 18% 1% 8% 0% 14% -1% 1% -38% 93% -4% 24%

Ao (YA 1,111 2,949 2,076 1,071 -151 -270 379 1,288 1,976 3,204 2,652 1,252 § -11,296 7,208 1,247 9,084

oiojols 13% 29% 20% 11% 2% -3% 4% 12% 18% 26% 22% 12% -56% 19% 3% 20%

System LSI™ 0 (498 5650 6820 7000 7719 5951 6,649 7,559 7,966 7573 8,712 9,583710,062 | 22,460 26590 28,126 35870
6% 21% 3% 2% -16% 12% 14% 5% 6% 16% 10% 5% -25% 18% 6% 28%

-890 -391  -1,740 2,401 -2,351  -2,468 -717 -601 -470 -387 -292 2181 -2571 5422 6137  -1367

-16% 6% -25% -34% -40% -37% 9% -8% 6% -4% -3% 2% -11% -20% -22% -4%

1436 19592025 2050 1396 1575 189.0 198.4 1391 156.9 1882 1976 716.0 7470 684.5 687.7

-35% 36% 3% 1% -32% 13% 20% 5% -30% 13% 20% 5% -15% 4% 8% 0%

28 29 29 28 29 29 28 27 28 28 27 26 33 29 28 27

-15% 1% 2% -3% 3% 0% -3% -3% 3% -1% -4% -3% 5% -14% -1% -5%

OhiZ (#oHE) 4049 5584 5894 5786 4,065 4,568 5304 5,393 3,881 4,339 5015 5098 | 23,766 21,312 19,329 18,334
%QoQ /% YoY -45% 38% 6% -2% -30% 12% 16% 2% -28% 12% 16% 2% 1% -10% -9% -5%

HE (22 5390 7650 8000 8100 5910 6,400 7,345 7,496 5,356 5,988 6,921 7,036 ¢ 30969 29,140 27,151 25300
%QoQ /% YoY -44% 42% 5% 1% -27% 8% 15% 2% -29% 12% 16% 2% -10% -6% 7% 7%

ECH "ol (Alefe) -1 -73 -75 -56 -40 -45 -13 -17 -29 -19 -18 -25 -116 -215 114 91
YolE] -103% -33% -10% 1% -34% -14% -17% -16% -12% -15% 8% -8% -34% -15% 5% -5%

A% Hololol (Aofel) 351 1,084 1,585 956 540 546 1,013 677 408 460 882 610 5,686 3,975 2,776 2,360
Ayolls 7% 15% 21% 13% 14% 10% 9% 15% 10% 1% 9% 9% 19% 14% 1% 9%

TH FYolel (Yoig) 340 1,010 1,510 900 500 501 1,001 660 379 441 864 585 5,569 3,760 2,662 2,269
iolls 6% 13% 19% 11% 8% 8% 14% 9% 7% 7% 12% 8% 18% 13% 10% 9%

SFHE Sl (HIH) 69.1 63.0 67.2 61.0 69.6 66.5 69.2 61.6 683 64.7 683 60.3 260.9 260.3 266.9 2616
/Tablet %QoQ /% YoY 1% -9% 7% -9% 14% -4% 4% -1% 1% -5% 6% -12% -13% 0% 3% 2%
ASP ($) 353 305 325 289 355 303 352 325 356 328 359 330 310 319 334 344
%QoQ /% YoY 24% -14% 7% 1% 23% -15% 16% -8% 10% -8% 9% -8% 8% 3% 5% 3%

ofzs (ore) 24,388 19,221 21,841 17,613 24698 20,148 24354 20,002 24311 21,220 24518 19,908 { 80,891 83,063 89,203 89,958
%QoQ /% YoY 38% -21% 14% -19% 40% -18% 21% -18% 22% -13% 16% -19% 6% 3% 7% 1%

Ohzs (Ad9d) 32,466 26,332 29,648 24659 35910 28225 33,731 27,803 33,549 29,284 33,835 27,474} 105126 113,105 125669 124,141
%QoQ /% YoY 39% -19% 13% -17% 46% -21% 20% -18% 21% -13% 16% -19% 5% 8% 1% -1%

A0 (Yo 3505 2,225 2815 1,973 47163 2977 3,801 2,445 3,616 2,679 3,569 2,428 1 12,899 10,518 13,386 12,292
A4oldE]  10.8% 8.5% 9.5% 80% 116%  105%  11.3% 88%  10.8% 9.1%  105% 8.8% 123% 93%  10.7% 9.9%

TV Eotet (TP 856 87 9.7 106 87 84 94 103 87 85 93 10.3 36.7 376 368 368
%QoQ /% YoY -15% 1% 1% 10% -19% -3% 1% 10% -16% -3% 10% 10% 6% 3% 2% 0%

ASP ($) 558 564 519 524 529 535 492 492 497 502 462 462 563 540 511 480
%QoQ /% YoY 0% 1% -8% 1% 1% 1% -8% 0% 1% 1% -8% 0% -5% -4% -5% -6%

ofizs (#ore) 4,811 4,911 5015 5572 4586 4,518 4,614 5,075 4,326 4,263 4314 4745} 20,632 20,308 18,793 17,648
%QoQ /% YoY -15% 2% 2% 1% -18% -1% 2% 10% -15% 1% 1% 10% -10% 2% 7% -6%

Oz (HAR) 6,405 6728 6807 7,800 6668 6329 6,390 7,054 5,970 5,882 5,953 6,548 | 26,842 27,740 26,441 24,354
%QoQ /% YoY -14% 5% 1% 15% -15% -5% 1% 10% -15% -1% 1% 10% -10% 3% 5% -8%

Aol (M) 388 298 383 361 376 126 191 211 298 62 63 69 1,895 1,431 904 491
_______________________ oiojls 6% 4% 6% 5% 6% 2% 3% 3% 5% 1% 1% 1% 7% 5% 3% 2%
iEf o= () 487675394 TE 8485663 5,891 5,969 6,279 6,008 5537 5,763 6,075 58047 730,922 21,827 24,087 23,419
oI (M) 508 656 783 510 620 749 743 392 502 620 617 274 1,056 2,457 2,504 2,014

Total Ofis (&) 71916 74,068 79,099 75788 79,41 74566 85578 82,740 84,258 84,898 92,322 83,789{ 258935 300,871 322,025 345268
%QoQ /% YoY 6% 3% 7% -4% 4% -6% 15% -3% 2% 1% 9% -9% -14% 16% 7% 7%

ole] (Mot 6,606 10444 9,183 6493 6,685 4,676 11,386 11,543 13,287 14,443 15052 10,173 6,567 32,726 34290 52,955
MRS 9% 14% 12% 9% 8% 6% 13% 14% 16% 17% 16% 12% 3% 1% 11% 15%
AR TR, IMEH 2| M X[ 25
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(Heg) 2024 2025E 2026E 2027E
[EA 227,062 269,608 338,596 405,358
SiZ U S ALt 53,706 88,010 147,950 201,770
712 8AHA 58,946 58,946 58,946 64,841
&2 53,246 56,990 61,103 64,158
by 51,755 55,394 59,392 62,361
H|RSAH 287,470 291,858 284,769 284,756
AR 205,945 212,637 207,296 208,578
Yt 23,739 20,705 18,227 16,203
AAEEA 514,532 561,466 623,365 690,114
SR 93,326 102,253 112,587 124,213
OHYRH 2 12,370 13,240 14,196 14,905
Ho121 4= 13,173 13,173 13,173 13,173
LTI 2,207 2,207 2,207 2,207
RS 5A 19,014 19,014 19,014 19,014
ARzH 15 15 15 15
7|12l 3,936 3,936 3,936 3,936
BafEA 112,340 121,267 131,601 143,226
A|HEZ2)2 391,688 428,949 479,443 533,409
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 390,929 424,578 461,699
7[ERR LRSS 15,873 32,718 49,563 66,408
HIR W22 10,504 11,250 12,321 13,479
AEEA 402,192 440,199 491,764 546,888
(A3 2024 2025E 2026E 2027E
SUEE HFSE 72,983 75,466 91,100 95,875
g7120(2 34,451 30,931 44,490 48,048
SYAMZTIZH| 39,650 43,308 45,341 43,718
EYA 2| 2,981 3,033 2,478 2,024
A2HAAEH(0]Y) 751 751 751 751
EXEE HISE -85,382 -43,253 -33,253 -44,148
[ & (RS -51,250 -50,000 -40,000 -45,000
Bl X & (FS) -2,319 - - -
ZE4EZY -35,620 - - -5,895
MRS ISE -7,797 -9,819 -9,778 -9,778
712 88MoISY 5,871 - - -
A7I38RMASY -960 - - -
Aol EZ - - - -
2R -10,889 -9,811 -9,769 -9,769
SFZUAZYALIEY -15,375 34,304 59,940 53,820
S = = U 69,081 53,706 88,010 147,950
7| LS UHZ A4 53,706 88,010 147,950 201,770

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025E 2026E 2027E
= 300,871 322,025 345,268 362,531
78 (%) 16.2 7.0 7.2 5.0
oHE-217t 186,562 201,135 201,818 211,909
mfEE0l9 114,309 120,890 143,450 150,622
THfjH| ot 2t | 81,583 86,600 90,495 94,715
HIH | 34,998 36,067 38,670 40,603
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 34,290 52,955 55,908
378 (%) 398.3 4.8 54.4 5.6
BYOIAE (%) 10.9 10.6 15.3 15.4
0|22} 16,703 16,293 18,091 19,883
O|AtH|& 12,986 13,048 12,855 12,855
2ol (&4 751 751 751 751
7|Efg YRl 335 377 377 377
NIZAEAI 0l 37,530 38,663 59,320 64,064
HelNuE 3,078 7,733 14,830 16,016
HIZAL0I2AE (%) 12.5 12.0 17.2 17.7
g71=0(9 34,451 30,931 44,490 48,048
&0|2AE (%) 11.5 9.6 12.9 13.3
e E #0(9 33,621 30,186 43,418 46,890
7|Ef=Z 0|2 16,845 16,845 16,845 16,845
Z2E20|Y 51,296 47,776 61,335 64,893
U2 LS 20| 50,061 46,625 59,857 63,329
2024 2025E 2026E 2027E
SRR
EPS 4,950 4,444 6,392 6,903
BPS 57,663 63,149 70,582 78,527
CFPS 11,226 11,266 13,432 13,637
DPS 1,446 1,446 1,446 1,446
Valuation (tH)
PER 10.7 18.9 13.2 12.2
PBR 0.9 1.3 1.2 1.1
PCR 4.7 7.5 6.3 6.2
EV/EBITDA 3.5 5.3 3.6 3.0
Key Financial Ratio (%)
ROE 9.0 7.4 9.6 9.3
EBITDAO|YE 25.0 25.0 29.2 28.0
2= 27.9 27.5 26.8 26.2
ERAHIE -23.2 -29.0 -38.1 -45.2
IHEHEZIHE (x) 6.2 5.8 5.8 5.8
A DAHEHE (x) 5.8 6.0 6.0 6.0
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> Stz ErES
G IMH| 2|70 (Z[A)F7HCHH] 127,000 r
2023-10-31 Buy 77,000 -7.5% -5.5%
2023-11-27 Buy 83,000 -10.4% g% 109400 T
2024-01-09 Buy 87,000 -15.3% -13.6% 91,800 F
2024-02-23 Buy 84,000 -10.0% -1.9% 24200 |
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% -14.4% 56,600 |
2024-05-17 Buy 91,000 -14.2% -10.3% 39 000
2024-07-01 Buy 95,500 -13.4% -11.4% 2309 2402 2407 2412 2505
2024-07-05 Buy 101,000 -16.1% -13.1% ESTG) ERESIG)
2024-07-31 Buy 97,000 -19.6% -14.3%
2024-08-06 Buy 87,000 -17.7% -7.8%
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
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
YERISS T I
= Eaial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjate] Exfzml| s IFAHIBSEEA 2025-09-3071F
O 220| SR 2= AEE 4= GlO, OfiLfet ZR0|E 2pAat 2 FAL| 517} Q10| XA, BAL = Ofi> SHER o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 91% 8.3% 0.7%
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