iMS3 2|Mx| 25 : -I1
ol

[EE=A[] 2026.03.03
In-Depth Report

Overweight

[A T uteX| 38]

[HFEA]

OI'EE% UpSIde PotentiaIOI E-'I E- g’% e SR 21225207
Ct 51271230t HIE|3 Capex 32180 T2 ZQ




CONTENTS

>
184
Hr

A‘I]

S|
| . Summary

. 2 H g

lll. Memory HtEX| A $igh 9! My

M
Al

IV. O

Hr

V. HEEX| =4 Valuation Y 71 £M

[71E 241
247 x4005930)

SK&5}0|-|A(000660)

17

23

31

37

42



Summary

49 HY

CY26 DRAM =2 FI}82 20.1%= TYE|H 0|= Xy = CY26 YA it SIH8 19.7%E =l ZAPE A o 2 PC, ADIEEQ]
CY26 3t 378 -5.2%2t -2.4%= &= o1 = E jl'%élol_;:?% HH M =3 37H8 +10%e X1 2 2tsd0l &2

PC PXIS0| 2R3 X{7t DRAM X{11= 1Q26 L{of| CHEE AZIE HMZ0|11 1Q260] Memory EH=H| 21240| o 2 ZE0E H&MQEE, 2026 0|2
PC o214 2l Z0| 42 HE 7H540| 3. CY26 PC =5t 321201 tHs oAl IDC= -4.9 ~ -9.0%, Trendforce= -9.4%=E T &

25 5 ol -0 % OlM -6.4%2 CHE 8l2f, Memory BOM Cost £E0f| 12 ADtEE
2t21 Q140] THoHoy| Fek % 7| At = CY26 22 ADIEE =512 Z2HE0] Chal IDC -3.5 ~ -5.0%, Counterpoint -4.0%, Trendforce -9.4
~-15.0%Z2 7|23 HOZ 0|4t Z. PCRL ADIEZE HHS2| CY26 AlAf 71|§. H2 2Q265H A0 1Y

== ¥ Nvidia GPU =512} M|ot=|H Nvidia2| GPU 1707t X[ A4kZ 50| HO{X|= Huawei GPU 1.5 ~ 2907} LI A KE2[SHA| &[T A, O|E X
2157 2/$HDDR5 2 HBM =27t S=20|M 25. 0|= 4Q25 0|2 DRAM 35 BEZ9| E2|H AL S $F A O 2 THChE!

22 252 SxH A|EO| FY26 EIH|3 Capex Z2UE MU= +66.3%2 CY25 118 20Y HUK| 32.1%0{|A CHZE % O &5 76% O| AR A
& ZYE IHsg0| s AO=E H EH F2 YHIS2 CY26 A YLk HE CHH| 100% S7HAE 2R Ag 5. 0| BL CY26 HAIAH| MH
=0l B7H82 50| 10% 0|40 =2 . &% HHeX| P2 2Q26 0|= PC, ADIEEN|M2| £ E Q! 03%% t%'Eﬂ Capex2t MH =5t 5
2t20| HotLt = Liet dafst i = H2X|7t 2ol 2 MY

CY26 CoWoS Capa 2 £ 8l Al 2457 BEEA| YARE TYK| ol W2t CY26 HBM =22 48.92%] GBZ Fx OIHXIE 37 3. i
CY26 AAZF MAUK|= 46,99 GB (SKBHO|SIA 25.09, AFATXE 13.8%, Micron 8.12) 202 Q22 8}3[8l =2 L 7421 OFX of| At

il MU= 0:|I-|o|

-

10260 HBM4 352 AL A=l AHgdHAtE UEE 55t 35 AHE SHOM AFS M5t QU0 kS| AWHZ =
0| 022 =. YA HEHHQI HBM4 252 £2 2H260] T2 ™t CY260| SKSIO|

[=]
Nvidia?t 25 5¢1 11.7Gbps2| £ =0 £2st= HBM4
=l A= Nvidia?t, 249%™ XH= BroadcomO| £|CH 1240| =

A2 HIKOl DRAM 23 55 43t HBM -8 HYX| 450l W, 121 #40lM CH2 DRAM MZf HBME TP (X2 S3sHs £210R 71248
oz D2 HAIK|SCH22(2iE AIS0} QI 2102 B9, CY26 I CIFIs| YoyRi si2ke HYo|L o Qafurt s 4202 AFE £



Summary

Memory Ht=X| gt ot gl Mt

+ WS HBIA0| 201 TS2 Of2SL T, DE YN, RE XSO WD T} XA HY0|D2 B A e BN} 0[OFE IH5 0| &L
2O TEHE, 7IoF 9 #2120| Sh20 2 EO2 f2stn Of2ist APt XISEICHH Ol Memory BOM Cost SE0] 22 Fittof 2x=oz
oy 2] A ©l0|2 A 4 948, wletd #2012 S| cieh XI5 Hel 22 Le

|

2R HE XHIHE 1026 FA0IAM Legacy DRAMII NAND DA HEH7} 22| ALEL J|E oA HLH BN =2 95%, 80%= 7|2Y S, Do 1
Legacy DRAM 1174 Hz2l{7t240] 95% 455t 20262t 302601 F=IHXOZ 15%, 5% 45 Al, 1Gb 7|% Legacy DRAM 71210| ALY %|ACHO|RA
= $10| 2. FA= Ol2{et otH Oy S A Ty 2

« CY26 NAND £Q B7I82 ICMS Z3} 18.7%=2 OAE|H HH it 018 %Exr— 19.2% (&dTIXt 20%, SKSI0|HA 20%, Kioxia 23%,
Micron 13%, YMTC 19%)2 +2 371282 A o2|g TU. T UL HHS2| Mt X2 OtsdS 2ot A CY26 P2 Yo HO = o4

« FY26 Memory Capex= 919.1 &2 (YoY +21%)E 2|52 MU FY26 DRAM, NAND A Capexs= 22t 22%, 19% 37t Ol 4. A X et
SKSIO|= ALl FY26 Memory Capexe 20% 2t S216h= 4023, 30X /L SHIO Z 0f| 4. Micron2| F26 Capex—= 200 &2 2 YoY 45% 37t

YMTC2| DRAM ‘41t 2§A|2t IPOE %+ QU= CXMTS| DRAM it 52 re CY270l 243te HYO|E2 CY260i= F0| 311 2H27 0| DRAM
U FE 221 E + US. T SO X 32 FH3H 52 At FHISO0| Hof ATUE|= TAHO| Tt 22 &% =2 DRAM 4t 32120

— — =

O8] ZXEE 7tsdS MAl

Ol 2
+ X2 15023 Funding g30 = 76111 Y2 AL H|2|ek Z[CH 2008 22| 23l Hidf 2&0] OpenAloiAH| X|FXQI Risk2 2-8d ts-d
Of X, CY26 42 27USE BHAIY WEIOE 14 T 00! 5 ABOIN TAS HS, OpenAlis £20] 0f2{SIX|T S OlAEl IPOOY Ak

\J

|
f%* o| _L.=O 7—|o§ ]I|-|:|-EI

+ Nvidia2| ICMS =0 2} 2k Al GPUL| HBM EMiZ 7122 HOHX|12, NANDS| +~R2%F0| CiE JItet 210 2 THEHE! EESH Rubin 0| OF7 [EIA

7t X[&Fot= SRAM-HBM-NAND S 2| Memory HIE f1&= 71E Al MH0|A & DDR5 DRAMO| =@l5tE &t %:* g 2= HABHAHLE SAAP]

£ Yoz A8 7t5d0| 2 %. Nvidia?t F75t= FeF2 2 Al Memory?t Z7HRICHHA 2= Memory BHE=H| & NAND2| =2 S7+80| 2H &2
Ao 2 THE|



Summary

* Al MemoryZ2X NANDS| EXIE2 £E7t ¢IX5| 2|tt= 210|H OIE SiiZ5H7| 2ot eto] NANDE HBMAH

4%|0 2 4ot HAZES 31 HEF.
HBF= HBM CHib| £ = & OF 80 ~ 90% +-Z0|L}, 82+ § ~ 16H] 31 AH| H:S 40% 712 Lot Al £ 2 Mb{o] 521 7|2 o2 2l /=g

-

HBFQ| 7|&X 22 HBMt 20| X1

0] 51 +20| HCH= 1R 2K

4=

nx

X2t UL, AZY

Il
ofn
|o
HU
ro
rot

40 kJ
= ot
HO

r

71|, +2HS| AEE F=ETSVEE S
bS]

NG
um 4

U
M ot
>
o 12
o K
- ox

Ir
=

H

$0

0jo

ki oM
30 U
Ho

2l

o

my

o

£
OH
E
o
E
T
2
|0
H1J
1o

ot
oot 4>

|IL| ro I'IF
o

u

b

0 O
0 H
2 1o
o o
o
0 O
oo
o >
09 =
gi—\.i
U o
o N
=2
|
rg
% oM
oﬁ‘lo
N oo
2 mn
[0 >t
Ry
Jo M
AN |
—\.J—r_ljl_
lo &
Ot ot
A
ot Il

t

J
o ¥
Lt o
T
inl
r=
um
i)
B
Yed
k=]
xQ
bal |o
|o
Hu
=
X
A\ |
fot
Jr
o
£
m
e
»Y
[ po
o
r
10

on
=

Ho mo
Wy

DRAM 2! NAND 7}7_1
0] Memory 212 25

N =]
O] 8l I=2|0f| (2 RESY Ha2 st IHA| ot22 2|21 XA

o
mII
0%
O ot
I
[> H
£0
i
r—r—
ox
N
ot
i
oX
Jo
1o 4o
d

=
m
I
5
(@]
on
rd
T
>
Q
P
[
~
A
40
i
[l
20
ZT
D
3
(@]
2
E
H
Lar
o e
0]
d

o
um
mjo
_\'J_
ap
lg_l-
Of

tOf ot= =X =010 of2t S ot = US

ZEoh Al £X10f [HE HHeX| ek ZM| 2210 Z7| RQIEL 8 & 2 Jhs 0[X| 1 AS. T2t Global &

—

J 2l =
Q26 % 0|3 Sl2ksiCiate, Al EXPL 25 SAIS|T HE012 AFS Aot RIS EICIH e K| Zots 30250] B A9
S d

—

« 2PITXIC| FY26 FAUO|AUR2 229X YO 2 FHE|H 0[0f| 7|5 FY26 Ofl4f BPSE 88,210, SALFY26 Ol ROE?} 34%2 K|k 2512t |00
UE FYO42t SUSH +F0|82, SHFIt APYS 218l FAl SAF 17 P/B Hi= 3.0H1E M8 LRIt /US. 0I5 L2l P/B 3.08(Z FY26 BPSO|
HE Al 26 50| S HFIL . CY272| Yot @& X|& O{F0]| et SALFI17F 26, 52 0|42 2 o5 = USAPH EFE =

* SKBI0|HAL| FY26 YH0[2 214X 102 &I 0|of 7|5t of A FY26 BPSE 403,2502. CY26 Z0f ADRO| AXE AR SAt 1H P/B Y
=7t 3.5H (MU Hlir) 0|4 Q2 AtE == U1, O] AR [ HEFIh= 14180 CY27 2% X[ O R20|| [t =01 :+ 450[ 2t AP BHE £

o1y 2y

MK} (005930/BUY/265,0008) : Upside PotentialO| &f & 2t

SK&I0|<A (00660/BUY/1,410,0009) : P/B 3.5H M & Its



.
=

O

iM

CY26 DRAM 0 Z2UE: MAI =88 Alg|et &=

=
— CY25 PC, ADIEE, Mt £t SIHE2 +2.5%, +2.3%, +9.2%, DRAM =2 JII82 20.0%= 7|=3t 222 FHE. CY25 DRAM =2 &7t
%%‘Qﬁl%*ﬂ’é?r 21 18.1%E &2

~ THARE CY260] PC, ADIEE 20t 578 HK]
YoY B7120| 76% O[O A8HEl 2102 Jhetn Al S0t BIH2S +10%2 A, 0| 2L CY2
CY26 PC, ADEE Q| GB/Box+= BOM Cost £&0] Lj2} 2+&0| stzhgt MY 0|LE CoWoS Capa &% 2

S Y& 0%0IM 2T AY ZAD|RES HYK|Q| YT £FO2 s1% £, YA HE|3 Capex
6 DRAM 20 =712 20.1%2 MU=,
F&53101| 2J8l HBM 42 = of At Al3|

— X Ofl &=l = CY26 A dit BIH8 SHEX= 19.7% (e dTXF 20%, SKSHO|H A 20%, Micron 15%, &= 32%). CY26 DRAM =2 JIt&
O] it BItEE Holotl =22t 4S9 DRAM 2 E 0| M| X|&E 71540| 0t Z& 227t 0|01 & 2o = THEHE

~ 2H26 0|2 g BAL PC, ADIEZ0|M Q| HHE Q5hg M 612 57180| HOtLHE Lot A2 2QIx|o| Y2l £
<H1>CY25,CY26 DRAM £ 57t8 =3
CY25E PC Smartphone Tablet TV Server Total
Ax At Ax At Ax At Ax At Ax At Ax At

Set 3t 2t2 1.4% 0.1% -5.3% 0.2%{ -0.7% 8.1%

DRAM EMiZ 28 8.3% 8.3%; 11.5%i 10.0% 4.8% 4.3% 3.4% 1.6%: 21.0%

DRAM = B7t& 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 £t 328 25%] -52% 23%F -2.4%; 11.0% -0.7% 9.2%
DRAM &g S0t8 8.3% 49%1 10.0% 5.0% 4.3% 3.4% 1.6% 22.4%
DRAM £=Q B7t8 10.9%: -0.5%i{ 12.5% 2.5%i 15.8% 0.9% 33.6% 20.0%

AR IMSHE EMXZ R



PC: 2Q26 0|Z PC 7} Q14 3! DRAM EAZ Z AT} 7}—’_-,“—§PEE' =

— CHZHNB ODM PHIS2| CY26 18 Z6HY2 8.4HBHCHZ MoM -29.0%, YoY -0.1%2| ZUE ?|5. Memory gt=A| 212 Z-S0i| 2 NB 2t
A Q1 Bl 28 20| CHER X Bote Yo 2= Y=

- X2} PCQl Asus H|E5 Go (8GB/256GB)2| A70l7t= 3Q252| 40T HH0|M 1Q260] 692HHCE 73% 4. 52t PCQI HP IjH2|2 0f]0f
£ (16GB/512GB)2| AF017H= 3Q252] 90THHO|AM 1Q260] 120THH 2 E 33% 45, 117t PCR! Dell XPS 14 Al PC (32GB/1TB)2| &

O§7t= 3Q252] 2982+ 0{| A 1Q260f 40820 2 37% AfL

- PC YHMIS0| 27 X7} DRAM {1l= 1026 LHOf| CHEZ AZI1E Y01 1Q2601 Memory HI=A| 2HH0| B 2 EL=2 5B =2

=
2Q26 0|Z PC 724 QlAF 20| 2 HE JH5410| =2 Lenovo, HP, Dell2 0|0 2Q260f THA|E 2231 PC 7123 Q1AS 9151 Alst

— IESHZDtPCO|A DRAM EIZHZFO| 16GBO{A| 8GBE ZAE|= SHAIL JtE31E &

— PC 7tH &5t Memory B 240 [Mef AH[XHS 2| PC 107t Eote 22 Memory =20
ZIH20]| CHH x| IDCE -4.9 ~ -9.0%, Trendforce= -9.4%2 HY &

SOl A WA OH5. CY26 PC 2

|- 3

211> CHZE NB ODM ¥ =312t %YoY 212> CHZENB ODM 27| £33t %YoY
CHZF NB ODM Big 5 S8l (HCH) L2 NB ODM Big 5 &3+ (R H)
%YoY (%) —0—%YoY (¥%)
18,000 60% 60,000 1 100%
16,000 |
40% 50,000 80%
14
,000 60%
12,000 20% 40,000
40%
10,000
0% 30,000 20%
8,000
%
6,000 -20% 20,000 0%
4,000 -20%
-40% 10,000
2000 F -40%
O \\\\\\\\\\\\\\\\\\\\\\_60% 0 NANENANENENENENANENENENE N RN _60%
1501 1607 1801 1907 2101 2207 2401 2507 1Q18 1Q20 1Q22 1Q24 1Q26

213> CH2F NB ODM Q42F =32t %Yoy

0

CH 2t NB ODM Big5 =52k (K LH)

—O— %YoY (F)
200,000 -

180,000 -
160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
60,000
40,000 -
20,000

CY10 CY13 CYl16 CY19 CY22 CY25E

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%
-25%
-30%

Rt 2AL AR RHZ 2L R, IMBH 2lAK|EE

X2 ZAL XL, IMBSH 2| MA|2E



.
=

iM

O

AOIEE: CY26 Z6|2F 2 Z 0| oy A%} xa}

O L—_—/|— T1TO0 -O

CY26 18 S22 ADEE T2 98.2HTUHZ Yoy SHE0| T2 -0.9%00|M -6.4%= thZ o2t 13 X|HE HOH Yoy SHE2 7[Et
X% (43.0M, +1.6% -> +3.4%)2t Q1= (10.4M, -12.4% -> -6.8%)E HM2st1, 5= (22.4M, +0.1% -> -22.9%), R (13.8M, -1.3% ->
-3.2%), 0| (8.6M, -1.4% -> -2.4%)0l| M 3t

Memory BOM Cost S0 (HE ADFEE 2+ Q10| MAS| ADIEE HO{of Hoks 7| ARt =

Xiaomi, OPPO, Vivo § &= YHM|S2 0|0| CY25 12 R E ADEE JHHS 15% O QMM SX2 220 A DRAM EXHZS 8/12GB0|
M 6/8GB= H2| AR EEot LIMIFQ| £0| it STS TR CHH| 15 ~ 20% M. BHA| 526 A|2|=2] 742 A THH| 6 ~ 20% A=A
KEMICH OFO| 2 A| 712 Q10| 221 MY, 1026 Memory 7t Z501 M2t ¥ ADLEE It 01 Q1 MY

A& RAF 7| 2OAM S Memory BHEX| J12H 250 M2 AH| 9EOZ CY2 O
Counterpoint -4.0%, Trendforce -9.4 ~ -15.0%E 7|2 21O 2 Of|4 &. PCRt ADIEE CY26

()]
my
KU
LE
>

EE =tz SUEO| IDC -3.5 ~ -5.0%,
WA A E EHS 20265 BHstE HY

<OZ4> TMA AOEE 2THONE B %Yoy <OZ5> F= ADEE X xf{ 1 5} <O26> MMM AOEE £3812F 4! %YoY
180 - Global ADHEZ HTOf (ATLH) 140 - Z2ADIEE =X Ty (#otey) [ 200% 160 - - 6%
—— o = -
%Yoy (F=) 22| BHe K| Z31 %oy pe 3% o
160 - 120 140 A 2%
L 60% - 150%
7|t 2.3% - 2%
140 100 120 A
- 40% e L 0%
- 100%
120 80 - 0 1 -1.7%
100
2.4% & 2%
0, B 0
100 - 20% . 3.1%
60 - - 50% 80 o L 4%
80 - 0% 9
’ 40 - » €0 | L 6%
60 - 0%
- -8%
o 20 1 407 Apple
40 | S0 PPES -10.0% L -10%
I - 0
- -40% — . -11.9%
20 ? 0 / 20 AbA ° F-12%
0 ] % 20 - -100% 0 —_———— -14%
15 15 16 17 18 19 20 21 22 23 24 25 26 14 15 16 17 18 19 20 21 22 23 24 25 26 cy18 CY20 cv22 CY24  CY26E

Xt& : Counterpoint X2 Z2HEEAML Counterpoint Xt&: Counterpoint, IMZH 2| MX| 25



.
=

iM

O

Server: 3= Al M7} 24015t Memory BHEX| 2%

0|20| == Bh=X| & X7t A3kl of| 2t CY250] Baidu, Alibaba, Tencent S £= #lE|3 7|¥E0]| Nvidia GPU2| T2tO 2 Huawei2l
Ascend A|2|=E CHH AHEH. Ascend 910C= H100 452 & 60 ~ 70% E L2 BEESH JNE Hol 452 o B2 22| Huawei GPUE HHE
= AZSIo 2t

NvidiaQl GPU 17§72} X{2|& Y14+S Huawei GPU 1.5 ~ 2717} LElA M2[SHH| E/PA], 0|2 X|I517| I8t A|AE! B9 B2 2| (DDR5) 2L}
=%. GPU 2t SOE5 2t GPU 2 LIO[EIE F e S2E |X[SH7] ?I8i o R2 82| MHE DRAM E8. 0l 4Q25 0|2 DDR5 &
Fo B2 A2 gt A= U

ad

= T = |_

Huawei GPU= 21tt 80| =0} 0|5 E2t517| 2(o HBMO|| & 3| 2|E5t= &, O|=2| 21 HiX| (HBM =& 57%| §)& et 8= 7I¥S
0| 2H255E CY267HX| HBM XIS 114%| 0|4 M 2t=i3t 2102 5Ol

Huawei®t 22 2|3 QH|S 24 Memory BHEX| 22 2|ATE £0(7| 8 CXMTLF YMTCO]| Z2ist 10f 23S of4 0|0 2} YMTC?t

271 2121 (Fab 3)2| 50%E DRAM d4Hof =t CXMTOF Al 2tQl it AP IS $E71= S Al A & DRAM Aditof| =

<OZ7>CY25 3 AMHE AIY ERE

42
siie| H 24t
(B|CIOLAMD 5)

AtZ:1DC



Server: CY26 AH =6} Z7}120| 10% O|At0]| EEst =
— 22 25% ZH =l Neo Cloud EX| &t HlH|3 HX| 157HALR] FY25 Capex 3L E

o

S 119 202 THK| +64.6%0lM +68.7%2 A5, YAH= O]
£ BHISH0] CY25 At 50t Z718 HUKIS 8.7%01A 9.2%2 48t

- Memory 214 &80 =56t Trendforce, IDC, Digitimes 52 CY26 AMH E6HH0| 2f 10 ~ 13% 712 HOZ Of|46HH 7|& S0t MY
XIE %2 ok

— 28 25 HxH A|EC| FY26 Capex SUE MU= +66.3% 2 CY25 112 202 HUKX| 32.1%0f|A] CHZE ArS3t 210|10 SF 76% O|AIHX| A

oF AYE V50| Y= Ao 2 HY. HIH| 3 Capex S22 A S5t S2t2 2H9| H|2| 2HAIE 1124 A| 76% 0]42| Capex S7+&0| =
CHH CY26 MH £5t 37122 10%0| =2 Mt

- Lot E= O*HIE 2 CY26 MH dAES 100% S7tAZE 222 A5 SO0I2Z, Memory 714 S50 HE B St 225 H2E CY26 A
H 2ot SHE2 10% Ol =2 71580l SES =
<H2> %9 |3 YK S| Capex 30| L HY <748> H{E|3 Capexet Server ot} SYE Hlul

Capex ($mn) FY16  FY17  FY18  FY19  FY20  FY21  FY22  FY23  FY24  FY25 FY 268

NE208 24259 80% - 2|3 1571 YA Capex %Yoy - 18%
Google 10212 13184 25139 23548 22281 24640 31,485 32251 52535 91447 | 114615 Server E5I %Yoy (25 L 16%
Apple 1273 12451 13313 10495 7300 11085 10708 10959 9447 12715} 13988 13509  70% 1
Meta 4491 6733 13915 15102 15163 18690 31431 27266 37,256 69,691} 108,373 60% - 14%
Amazon 7804 11955 13427 16861 40,140 61053 63645 52729 82999 131,819 | 144,264 L 12%
Microsoft 8343 8129 11632 13925 15441 20622 23886 28107 44477 64551} 97114 0% A
1BM 3567 3229 3395 2286 2618 2062 1346 1245 1048 1617 1570 - [ 10%
Oracle 1189 2021 1736 1660 1564 2135 4511 8695 686  21215| 35804 40% - L g%
Paypal 669 667 823 704 866 908 706 623 683 852 { 1000 958
eBay 626 666 651 508 463 4ty 449 456 458 525 544 30% - - 6%
Salesforce 710 464 534 505 643 710 717 798 736 658 721 695 Iy
Alibaba 1706 26039 4509 7399 6517 6379 8311 5014 4594 11907 | 15066 20% 1
Tencent 1492 1801 33% 3927 5719 4808 3451 3017 9675 13193} 12791 2%
Baidy 631 708 137 91 738 1689 1232 1580 1130 189 | 1577 10% 1 L o%
CoreWeave - - - - - - 72 2,943 8,702 14,864 25,840 0%
NeBius 144 212 453 318 341 606 750 1073 808 4066 | 9,265 2%
Total Capex 54318 64829 94211 98258 119803 155831 182699 176756 261414 441014 | 582,532 10% - L 4%
012 IDC Capex 50345 59499 84565 85684 106488 142349 168884 163129 236505 395090 | 517,993 CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 CY25ECY26E
£21DC Capex 3828 5117 9193 1225 12973 12876 12993 9611 15399 26994 | 29434
Neo Cloud Capex 144 212 453 318 341 606 822 4,016 9510 18930 ¢ 357105 X}2 : Bloomberg, IDC, CHZH A{H| ODM, IMEH 2| M%|28
Total %YoY 198%  194%  453%  43%  219%  301%  17.2%  -33%  47.9%  687%  321%
013 24 %Yoy 207%  182%  421%  13%  243%  337%  186%  -34%  450%  671% 311%
Z3 YA %Yoy 7%  337%  796%  333%  59%  -07%  09% -260%  602%  753%;  9.0%
NeoCloud%YoY | -329%  471% 1132% -299%  74%  775%  357% 3886% 1368%  991%| 854%

X2 : Bloomberg



Server: CY26 CoWoS Stk Ol Al JpD| HHZ | AHALL &}

- TSMCe= X HX O Z CoWoS MH|E 2&e H 20| oLt It&7| B M| HHMIEQ| R - w2t etk &

T — — -

- 2F527| BHEX|of CHF CY26 CoWoS Capa &2 CY252| 635K0|A 1,380K (TSMC 1,080K, ASE 216K, Amkor 84K)2 117% 32t

2. CY26 Nvidiadj| CHet CoWoS Capa 2T 828KE 110% 7t £. AMD, Broadcomdi| CHet CY26 CoWoS Capa

193K, 76K -> 166K=Z Z7} 0f| &

— Nvidia0f| Ci$F CoWoS Capa g&akat 2H GPUS
RubinQ| AHAFH|Z0| & X Of|AHEC} SHS &gt

ro
y_ _

SAFCY26 Al GPU AfAtzfe
50t8 A& Q4. HH 2150| ek

YoY 57% 37t £.

Y

StCtafo
= O O L—

Net Die 57}
YoY 65% Sotet =

X

—

50K ->

Mo
L

<HE3> CoW0S Capa 0l 7|85 CY26 J147| BEEX| A4t Jps2 279

CY26 :Nvidia AIGPU AAt2f Net Die B200 15 CY26 :Broadcom AIASIC 44t iNet Die TPU 20
B300A 30 MTIA 30
B300 15 Bytedance 40
2= 48 (H200) 29 OpenAlS 16
Rubin 9 CoWoS (K) 166 118%
CoWosS (K) 828 110% H|IS TPU 45%
H|S B200 0% MTIA 30%
B300A 5% Bytedance 15%
B3OO 40% OpenAlS 10%
= 48 (H200) 5% Chip == (K) TPU 1,490
Rubln 50% MTIA 1,490
Chip == (K) B200 0 Bytedance 994
B300A 1,242 OpenAl s 265
B3OO 4,968 Total 4,239 70%
= 48 (H200) 1,201 7|Ef || MArRE Net Die Avg. 16
Rubln 3,726 CoWoS (K) 193 68%
Total 11,137 57% Chip &= (K) 3,091 60%
AMD Al GPU AMAH2F Net Die MI350X 14 Total AI7t47| Ak Chip &= (K) 20,786 65%
MI400X 10
CoWoS (K) 193 286%
HIZS MI350X 50%
MI400X 50%
Chip == (K) MI350X 1,352
MI400X 966
Total 2,318 190%

Xt : T M ODM, TSMC, IMEH 2| MX|=28
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Sk A1
HBM Y% CY26 =2 O of|4
- CY25 HBM A4Q%2 21.79 GBZ YoY 107% St 2402 2. CY25 A AA2ke 28.8% GB (SKBIO|SA 16.3%, A4FXt 7.59,
Micron 5.0%) 2 2 AH|2X|Q! 37.59 GBO||A THE: SIFE(RACLE 05| =S THF ¢l CY2501 HBM 2+240] 5H=3t 0|7

— GiXH J1L7| HEEA| AAF HIES ZHOF A| CY26 Nvidial| HBM AM4Q%F2 28,62 GBZ YoY 96% Z7t8t1 FH| MaQ2k2 48.92 GBE
126% 32t MUY, Ol = Jh57| BHe X AU ARRE TIRUK] ko e T2k TUX|H OO A 2 E Y

O - O o O —

— BT CY26 A YK 46.99 GB (SK5H0|HA 25.09, A447Xt 13.8%, Micron 8.1%) £Z0 2 223 538
AMMTXH= HBM Capas 25 22% A 16.39 GB A4AH0] 7h53ILt 0|AS0| O =2 Legacy DRAM AAt2f S0t5 @M
ofl 01 2S A1 U= A2 2 Y24Z Micron0| HBME 0|11 Legacy DRAMS EEE' s &

<H4>CY25,CY26 HBM Al Q2F XX

ez 7H&57| B HBM
- ASH MM K) AEE  HI B (GB) 7571 2= 77| 2 S8 +2 (M GB) % YoY
CY25 Nvidia H100 0 HBM3 16 5 80 0
H200 1,257 HBM3E 24 6 144 181
New H20 0 HBM3E 24 6 144 0
B200 2,482 HBM3E 24 8 192 477
B300A 1,182 HBM3E 36 4 144 170
B300 2,187 HBM3E 36 8 288 630
Total 7,108 1,458 136%
AMD MI325X/350 800 HBM3E 36 8 288 230 70%
Intel Gaudi3 200 HBM2E 16 8 128 26 18%
7|Et ASIC/FPGA 4,525 HBM3/3E 20 5 100 453 67%
Total 12,633 171 2,166 107%
CY26 Nvidia B200 0 HBM3E 24 8 192 0
B300A 1,242 HBM3E 36 4 144 179
B300 4,968 HBM3E 36 8 288 1,431
== 48 (H200) 1,201 HBM3E 24 6 144 173
Rubin 3,726 HBM4 36 8 288 1,073
Total 11,137 2,856 96%
AMD MI350X 1,352 HBM3E 36 8 288 389
MI400X 966 HBM4 48 8 384 371
Total 2,318 760 230%
Broadcom TPU 1,490 | HBM3E/4 27 10 261 389
MTIA 1,490 { HBM3E/4 24 6 134 200
Bytedance 994 HBM3E 24 5 115 114
OpenAl& 265 HBM4 32 12 384 102
Total 4,239 806 115%
7|EL ASIC/FPGA 3,091 HBM3E/4 24 6 151 467
Total 18,037 271 4,889 126%

XI2 : TG AJH] ODM, 2HAL XFE, IMEH 2] {28 12



- HBM M E2 HBM4S| Y53 4
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£2 10.XGbps2t 11.7Gbps (Nvidia 7 Spec.)9| £7HX |2 23

— HBM42| Z & Revision0i| S0{2E 222 LTI SKSIO|HA= 180 2T YES HMEct A2z BY. Q15 &1 2 202623 1B Lk H|O|A
HBM4 X 320|758 =

UEH &= 22Xt U= Micron TH260] Nvidia3 HBM4 352 01249 0|1 2H260] 32 Ef DO 2 109 Gb &2 HBM4E T
2= olyE

- 10260 HBM4 352 A HUQl 2T XH= Core DRAMO]| 1C Ltiz, Logic DieOf| 4 Lt XHE4SH

b

= ZHME R

- CY26 HBM4 A% HRE2 SKOI0|HA 68%, ef dTXt 26%, Micron 6% 2.2 Of 4. T TH2601= YA TEE o= HBM3E 2|32 320] 7
dE|1 HBM4S| 352 F2 2H260]| ZEE T CY260i| SKOHO|H A= Nvidia?t, of- g %t= Broadcomol Z|cH n24o| = ’.‘i%*

<J&9> Nvidia2t AMD GPU & x{-& HBMZ} YH|'E HBM &4t A|7|

2024 2025€ 2026E =
| i TOEEEL R .. 0 ... HE (g cv22 cv23 Y24 cv2s Cv26
1024 2Q24 3Q24 4Q24 1025 2025 3Q25 4025 1Q26 2Q26 3Q26 4Q26

HBM3e 8hi 144GB (24GB"6), TSMC 4N

1Q 2Q 3Q 4Q{1Q 2Q 3Q 4Qi1Q 2Q 3G 4Q{1Q 2Q 3Q 4Q} 1 2Q

HBM3e 8hi 19268 (24GB"8), TSMC 4NP

HBM3e 8hi 384GB (2 x 24GB"8), TSMC 4NP

NVIDIA
B300 HBM3e 12hi 288GB (3GB'8), TSMC 4NP HBM3 |SKatol<A
B300A HBM3e 12hi 144GB (36GB*4), TSMC 4NP YR
mm“‘ --------------------------- HBM3e |SKBI0|LA
Rubin HBM4 12hi
ARt
HBMS3 8hi 19268 (24G8"8), TSMC 5/6nm
Micron

HBM3e 8hi 25668 (3268"8), TSMC 5/6nm

HBM4  |SKst0|LY A
MI355X HBM3e 12hi 288GB (36GB"8), TSMC 3nm ALNFER

MI400 HBM4 432GB Micron

XtZ : Trendforce, 2ZPAL XtE
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- Z|2 HBM A|ef2 n20e] gk Z|o] 104 S
2 2t 2t A S Z78oks EARl Ao R = FE

- Z|Cf 1742 CY250 HBM S5 B &istE R0t =82 3718 =218 0|88 HBM 2H22 22| THel= 2ot 23

— T} £|2 MHERO| DRAM 22 ué ANSIDF HBM 29 Fabk| ARsto| e}, 7424 SiAtojA| CH2 DRAM HIZ3} HBMS T3 |X|2 228t 22102
2t A5t = Memory BHEX| ?:,*xﬂ O] A|EJ} 9= Hoz Hal

— CY262] 912t HBM 7122 OFx| SPYE|X| 02 . THHBM3E 12540] 22 Y& QEIHE J12 20t £ £F 02 ZHE MYO|Lt 01%S] Yoy
2= 512st Ih5 0| =2 10 2 Tittel
210> HBM42| 71X #%}
J1E HBM 75 D liin
GPUSIHBME +BO2 W Ti7I 7Y | GPURLHBMS 4502 W& m7|d 71y

*GPU: 22§x{2|HX| HBM: 2CiHRo22)

D

-——a
#0]A Cjo| #o|A Clo|
(22icH %8 (=8 ad)

% #0]A C}0|(Base Die): DHZHT2|(HBM) YHTHOIA 15 LA AYE Sh= A £5. 6HUE HBMASE=
HBMO| X002 F2i7h= m71E 71#0] =uEd,

A= olEIge]
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SOCAMM: CY26 MA| DRAM £909| 2 9%E X}IX|&t =

- CY2622 APt A0|& 2o 2 2L EH SOCAMM (Small Outline Compression Attached Memory Module)2 SOCAMM2Z HH E|0f
DE UMIS0| 4Q250] =3HS IHA|. T GB300O| A2 XHEH2 F|AE[R 11 RubinOf| A £ E{ XHEH

— CY26 Rubin GPU2| Hitz2 3,726KINZE Ol O|F 40%7t VR200 S0l EHAHEICD 2HESHH, VR2000] AMEEl= Rubin &2
1,490K. VR200 & 2712| Rubin GPU?} EIXiE|E 2 VR200 & Yot 745K

- VR200 1210f £0{7}= SOCAMME| EfXliZF2 LPDDR5X 192GB 2=0| 871 HAt=|E2 5 1.5TB

— VR200 & “44zoll HY SOCAMM XS F31% 5 1,145M GB2| +2240| 2H260( ZAIE 0172l VR200 822 L't 0l= CY26 TA
DRAM Q22| 2.9%01 sHE

Y2 Ol 20t Rubin M4t2F0] ZA4E HYO0|Z2 SOCAMM =8 HA| Lia SFXQ Jofs wa Ao = TEHE[LE 2H260 = CY27 +=Q0| Cf
HIgH E517t JHAIE 20[22 CY26 2X S5 2 1,145M GBS 3| oz HYY

<J2111>CY26 SOCAMM 20 =X

105 112 110 120 122 CY26 Rubin GPU MAHEF (K) 3,726

0 i

< e SO-DIMM Rubin M4t8 & VR2000] AL ElE & (K) 1,490 60% RubinO| HGX A|ARI0| CHEO 2 KfE
Wi —1
fomemeen ]

| S— " .
o 1\26 Vera-Rubin 200 S&& Y42 (K) 745 VR2000 Rubin GPU 27§ &%t
VR2000] £0{7H= SOCAMM &% (GB) 1,536 LPDDR5X 24Gb Ho2 g 192GB 25 87 EX
205 210 212
cru | \[Z CY26 VR200 SOCAMM & 2% (M GB) 1,145 VR200 2H26 £A| oY

CAMM - PBZZQI

CY26 N DRAM £=820|A XX|ét= HIF 2.9% Al PCO| SOCAMM ERY Al &3] 7Hs

Ral
HU
>
Mo
=
Ho
=
(o]
rH
o
Rl
Ras
r
4
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Apple WMCM: Mobile DRAM =82 F7}& 0|&7| Oj2{¥{Zl =

- Apple2 23l7}X| AP2t CPUO| InFO-PoP (Integrated Fan-Out Package-on-Package)S At238tLE CY260(= 2L S A8t UL &[4l
AP 3 BHE.8 CPUO WMCM (Wafer-Level Multi-Chip Module)& X4 & 0fH0|AS

- %X MZo g dtod ax|7t 9l 1 DRAM B0 M|$Ho] UE InFO-PoPRt= ©HE| WMCME 41 X2 O Lt B As1t DRAM 82 S717t
JHsBICHs HHO0| US

— CHebx 2C|HRO|A Al 2312 QI8 CY26 Of0|Z HMZ 0| 12 ~ 16GB DRAM EX{7t S48 oL, Six= Memory BOM Cost 2EHj| 2} 7=
2 868 |, 22 DO 12658 MBSt 2470 YOI LI 1. WMEME O0JE 18 AJ212 5 2145l RE0IRr HAE = 42
CR EUE IS E0l =2

- WMCME &3 Mobile DRAM EX{Z CHE S7H= ¢IZH2| Memory 7t 5 80| 2 W7HX] 2AAet=(7] o297 &

212> AppleQ| AP, CPU Package 1%}

=3 INFO-PoP
DRAM
P AP (Application Processor) DRAM IX:I HHXl tgA_l 5,\—75! 7&1% (AP -?—l 0‘” DRAM HH7|X| 751%
AP (Application e y 9 W W W
Processor) — UpperRDL J L1 L]
- R FEHOY Y EEROY TH, 7T 9l ca HI M
ki
© of A MOlEozZ IH™E 3D If7| & £+
T = [
InFO-PoP Structure WMCM Structure © T < ©

HE HME OHE AAEIZ H & 7|E 2HHY AP

WMCM

4 HiX] (22 H1f DRAME LIEHS| HYX])

of L2 WY 451 %

ra

H

oH

1o

=]

{3 & (CPU, GPU, DRAM 5) £ I O+
st 2fojotg Mo Foigt

OfE A20, M6 S KFAICH 2nm 578 A

XtZ : Google
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A= 7Hd Y Aot o5 E= HEMP O|0E o5 g0l =2 %

o O AN

— Adata0i| 2 Yot 35 2E0|= 71611 SAH= DRAM DS 3Q25% 850iM 24| 123 0|+f 22 Z7tAIZ{C 0, NAND M= o{Hg|
5~6MEZ2 52 &= 7 &. Adata, Kingston 5 25 Top Tier 2= HH|S2| R0 = M1 E 2% 521 U o= THHE

- 991 OfE} B2 D5 YNST RE YRS Mot YAt

- QIARE| YR FT DHSO| H2AIF L DRAM 0N} XHoHE|o] 2t
2312 YBHF T K OB Fa gt

- ¥ {2120 371 TS OfHLL 1Y, B UK, R
£2 2103 FHHE, Diof 3% H2T12{0| 5t20| 2 2O
202 oS O/X7| AISfCH Q0|2 SiME 4 ¢

o
$9

<JZ13>16Gb D5 HE7H, D8 Mot L siE7H9 o2|0|y

40 - Spot Price Premium (%) _
Spot 16Gb D5
Contract 16Gb D5

35
30
25
20 1 s
15
10 -

5 A —

o —

O 1 1 1 1 1 1 1
2310 2402 2406 2410 2502 2506 2510 2602

100%

0%

-100%

591 95 Aid L Aol 2 WPt gl Aoz B

50| LIEFREPL 2[Z20fl= &2 ds T M2 L0t SREH o

XI2 @ Inspectrum, iIMEH 2| X282

2310 2402 2406 2410 2502 2506 2510 2602

| M0 DL XS MYO|EE 2iftot &5 = HEA|D} 0|0E JHs-d0|
0|28t Z=M|7} X|&EICHH 0= Memory BOM Cost £E0| ¢t Xttof =
<J214>8Gb D4 §271, g AH2otA S oS0t Ze(0|H
20 - Spot Price Premium (2%) - 200%
Spot 8Gb D4
Contract 8Gb D4
L 150%
15
- 100%
10 A  50%
- 0%
5 4
- -50%
O 1 1 1 1 1 1 1 _‘]OO%

XI2 @ Inspectrum, IMEH 2| X2 &
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AIMOE i H Qi BI| ASP 415 Ol

=1 HAL L T
- 2E25H AHE 1026 B0 LegacyDRAMLoHEHDPﬂﬂ e%%%vléowztr%w =2 90% 0JAtS 7|
H| LHIS0] 100% F2| 712 Q142 FIQke= 0| HotS0l= 1S AND TH 2ot

Eg =, U2 Memory Bt
24 o

= = 1
2 ?|15g %. Memory =X HHIES2 21 Q140 %QIOFE IS fIF2 THOHE ©EY ’S‘:‘o*m'

Al 80% &2 d5&

o
rp
A
ot
rir
pod
|0
tu
|-II
o EI_
=

— DRAMQ| HL PC, AOIEZE AANH|2 = DRAM F10H H|Z (BOM Cost)0| CY25 128 T™HHIIH 7|F 10%0]| &el QAR HHQI 54%E 3
H A2 1026 D HEHZH2H0| 95% AFSEHH 1Q262 7| S H|SE 19.5%0] Eol QA £|DFOI 12 7% E CHE A9

— BteF 1Q260] Legacy DRAM 1 H2|7+2H0| 95% 55t 2Q262t 3Q260] F=IHXOZ 15%, 5% &5 Al, 1Gb 7|& Legacy DRAM 7+A0|
AP £[ATEHOIUE $1E 2. GAH= 0|28 7t JPE 2 A4 Mo By

| o]

- A2 U8 DHS2 Aok 3EHKIQ| FI| A4S DRAM LRSI 23 F0I0i 0] B0l A{x Bt A/K F0fYo| X Z2H0| ZU A
= 9l 2102 WEHE B2 3% AIY 120l 23 HS Al 0[2{3 M3 10| AFRSIE|S B0 LA 4 9D T| MHo|E BYHo|D2,
DRAM 2IHIS 2 AZ 71242 J|EO 2 712 HAS FI%E HY

J2115> SK5H0|=| A DRAM Blended ASP QoQ 2248 =X <J2116> CY26 22 7|= DRAM BOM Cost H|Z 2! DRAM 2}

Ol)i

80% - ——PCZ 1GB DRAM 2t23 ($, ZtX) - 25%

DRAM BOM H|Z (2%)

N
00]
)

== DRAM Blended ASP 71%

60% -

20%

40% -

15%
20% -
10%

0% -

-20% - r 0%

(@) N SN (9]
L

-31%
4Q19 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25E 4Q26E 10111213 141516 17 18 19 20 21 22 23 24 25 26

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O%

-40% -

Xtz : SKSto|<| A, DRAMeXchange, IMBH 2| M X258 Xt2 1 WSTS, Inspectrum, iMSH 2| MX |25



NAND: CY26 St X|< of A

— GAS| Set &=t MU 7|8HSHH CY25 NAND =0 SHE

- 2Q242E M1 E F0{2 1HE0| 2Q25 0|F XHIE &Y
=

ME M 2] eSSD =2 S22+ |2 NAND &&=

- Kioxiae Kitakami 23 22! SA 1} Yokkaichi 242!
A

O [ IHsd0| U = ol 2L 2 Y

— DRAMZ} &H2| NAND 7t3 &

2 SHEME RISEH] e
l:llx-lo|- DRAMO| E"IHEF% f% | H NAND EI-xHEI:0| §|A

+15.7%2 O = gA it SotE

K= 19.2% (AP EX}
Of A XA THs S AR A CY26 &

217> HC-EH NAND =2 SZE F=H

1,000,000 -~ Handset  mmmmm SSD Tablet

900,000 - 7|t —— %Yo

800,000 1 4%
700,000 -
600,000 -
500,000 -
400,000 -
300,000 -
200,000 -
100,000 -

0 1 1 1 1 1 1 1

CY19 Cy20 Cy21 CY22 CY23 CY24 CY25E CY26E

70%

60%

50%

40%

30%

20%

10%

0%

-10%

XtZ : WSTS, Counterpoint, IDC, iIMZH E|MX|2

Yol k2t +5.8%0f =2t

|'|o

Ao2 FHE. NAND YHISC| 242t D8 HDD B3 250 [e

20%, SKSHO|=lA 20%, Kioxia 23%, Micron

Sre Y3 202 ofyg

A SIHE0| OlMEH, YMTCE Al 21212] 50%E DRAM, HBM A4t

= —’,-_‘—IH

<J2118> 27| NAND &5tz & =Q2F Yoy SZUE H|

100% - £3512F YoY Z2UE2 AQ Yoy =242  120%
805 ASP %YoY (%)
-
1 1 1
6% | | D |l L 70%
(XHD 2 N 2 =
1 1 1 1
40% A E E E E
| : i L 20%
20% 1 i E : ;
0 d i i
o) o 1 1 1 ! " : 1 1 1 |: 1 1 1 !
R o
| | ! I
20% R I
: e :
-40% - | | | p L -80%
1Q21 4Q21 3Q22 2Q23 1Q24 4Q24 '3Q25

Xt& : WSTS, Counterpoint, IDC, IMZH 2| M| 28
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FY26 Memory Capex 21% 37} oi| 4

— FY25 Memory Capex= ©X EM[E2| 210|HA CHH| 7% S2tot 760.1 E2|Z YoY 31% 3218t A2 2 = E. FY26 Memory Capexe
919.1% =2 (YoY +21%)2 7|2 MY, FY26 DRAM, NAND 7| Capext 212 22%, 19% 7} of

— FY26 AAZIXt2| DRAM Capas 60~80K Z7} 0|4, SAt 1B (Legacy DRAM), 1C (HBM4) Lt T3t EXt= CHE SIHE £ SKBI0|H AL
M15X 2! (£|Z Capa. 80K)2| £XAHE AT CY260] 40KE S ALY

— XS] FY26 Memory Capex= CY25 CiH| 20% 2t&F S715h= 403, DRAM Capex= 25% 2t 32t Ao 2 Y&, SKSlo|H A9
FY26 Capex FY252| 20X L S U0 30X 7L S 2 20% §7f Ol 4. Micron2| F26 Capex= 2009 22{ £ YoY 45% 32t ©Y

<HE5> UM M2 BHEA| Capex AT

DRAM ($mn) FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
HETRt 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556 18,116 22,645
Micron 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850 11,000 16,000
SKsto|H A 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 11,585 17,812 21,375
Elpida 175 250 0 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 130 269 450 1,700 800 0 0 0 0 0 0 0 0 0 0
Winbond 102 71 428 123 149 502 554 438 255 300 1,275 397 500 1,160 930
Nanya 65 189 200 160 692 970 676 182 288 404 697 462 501 432 1,613
UMC+Fujian 0 0 0 0 500 500 1,432 22 27 0 0 0 0 0 0
CXMT 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 2,650 3,000 4,000 5,788 3,700
YMTC 0 0 0 0 0 0 0 0 0 0 0 0 0 900 1,500
Huawei 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000 3,000 3,000
Total 5,418 6,766 11,911 14,483 10,791 16,955 29,264 21,107 21,129 27,504 35,096 25,358 40,992 58,208 70,762
% YoY -26% 25% 76% 22% -25% 57% 73% -28% 0% 30% 28% -28% 62% 42% 22%
NAND ($mn) FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
o TR 3,461 4,777 4,750 4,800 5,000 11,150 8,145 5,800 8,500 11,500 11,600 10,500 7,407 5,704 5,700
Micron 1,216 858 1,143 2,000 2,875 3,100 3,750 4,550 3,950 4,500 5,500 3,000 2,250 2,800 4,000
SK3to|H A 1,620 1,302 1,026 600 1,600 4,550 6,948 4,000 3,033 4,200 5,155 2,000 1,007 2,500 2,750
Kioxia + WD 2,400 2,150 2,500 3,500 3,700 5,000 4,880 4,050 3,800 4,370 4,500 2,250 3,191 3,200 4,700
Intel 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0 0 0
YMTC 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000 3,600 4,000
Total 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 26,070 28,255 19,650 16,856 17,804 21,150
% YoY -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -14% 6% 19%
FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
WW Memory CAPEX ($mn) 14,115 15,852 21,330 25,383 25,466 44,256 56,987 42,507 42,312 53,574 63,351 45,008 57,848 76,012 91,912
% YoY -19% 12% 35% 19% 0% 74% 29% -25% 0% 27% 18% -29% 29% 31% 21%

XtE : AL AL, IMBSH 2| M| 28
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3 A2 UM XIS I B2 5

Ho

SALS| YT CY25 YA Legacy DRAM 2 HBM ‘dit B0te FHX|= 16%2F 70% 2 X HYK] 12%2F 126%0|M ~HE|/}2H Blended 7|
of=1

& DRAM ¢t BItE2 8 St 20.0%S ot=loh= 18.1%
CY260|= MH E3F S2t20] 10%E 2|52 32 w82 572 (20.1%)0] it 5718 (19.7%)& J2/& HY0|22 &= DRAM &2 ZME

& 2t580l =5

APSFEIHS CY26 HBM AlAt Z7+8 83%, Legacy DRAM AMAL S8 16%E 7|28 HUQ. SK50|LIAS| CY26 A SIH82 HBM 54%,
Legacy DRAM 15% = Of|&&l. Micron2| CY26 HBM, Legacy DRAM M4tzk S0t 2t2F 63%, 13% =2 FHE

AHARZE 7|2 CY26 DRAM A|E Q82 AMTIXL 32%, SKSIO0|lA 30%, Micron 26%, S2 9% 2 HYE

712]19> HBM, Legacy DRAM AARZE 8l Yoy 5208 9 <72120> 312 7| A= DRAM AR HQ8 =%
400  HBM (®Gb) 3,500 1 45% -
350 = MU 3000 nE= 40% -
9 ' e AP A K}
300 - o 35% A /\_ O
2,500 - CHE
7
250 A 30% —_— i SKsto|el A
skatoua 2090 7 " MU 25% =
200 4 +70% =
1,500 A 20% | —MU
150 SKsto|L A
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243 X1H(005930)

Upside PotentialO| & 2 72t

Buy (Maintain)

EXEOIE]

265,000¢ 22

HZIH12M) 265,0009 (At
£712026.02.27) 216,500
450 22.4%
Stock Indicator
A= 89849
AL 673,561k
Al7hE 1,398,9394/219

eiZeIzEE

50.0%

3f, OF2l2 Downside Risk 2Lt Upside

o-
Potentialo] 2 Atgo= r&c_g. 224 954 Yoy S8 5121 9 0179 /2 B2 & 27| ZEoly
92f QOIS0| IOL}, HEIt2o| AtAAet 22{st Al SX1} 0[0{X| T O[2F £t T| L SHBEICIH SAb
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T CY279 et X X|& 80| Wat SAF 37191 26,50 0|40 2 MsE 4 USXPLEHE £

SAF1Q26 YYO[QS 45 12§02 HED| CiH| 125% Z7+2 . DRAM (HBM &), NAND Blended
ASP} 212t 66%, 88% A&BIT Legacy DRAMS| HL 90% OJAte| ASES BY 2oz FNE o
4Q252| 7|1 2otof 2} ZYALof BISHA = DRAM ASP2| & E0| Cia &2 TTUY

SAFMemory BHEA| 2290 1Q26 Y02 441X H0]| =8l QoQ 147% Sotet Ho 2 EHME! o A X

2913t Memory BOM Cost S&tof| irtat SDC, IM &

20| Y0[oj2 YAt HYY

52% 27} 53,000~218,000¢
60UT A 26,544,842%
602 H A2 3,932.8494
FIAE (%) ™ 3M 6M 12M
A~ AUE 293 107.2 210.2 297.2
AU E 11.2 52.5 114.1 150.7

000'S AR}

239.0 1.83

(2025/02/27~2026/02/27) W

] 1.63

143

1.23

1.03

25.02 25.04 25.06 25.08 25.10 25.12 26.02

Price(Zh

0.83

Price Rel. To KOSPI

FY 2024 2025 2026E 2027E
OfEH (M) 300,871 333,606 543,871 489,484
0|2 (HAR) 32,726 43,601 228,628 174,546
&0[2 (M) 33,621 44,261 174,808 139,370
EPS(¥) 4,950 6,564 25,953 20,692
BPS (#) 57,663 62,995 88,210 108,162
PER(HH) 10.7 33.0 8.3 10.5
PBR (HHf) 0.9 3.4 2.5 2.0
ROE (%) 9.0 10.8 34.3 211
HiF2AUE (%) 2.7 0.8 0.8 0.8
EV/EBITDA (H) 3.5 14.3 4.3 4.6

F1K-IFRS HZ 22 HIFA =
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<HO> MM 2R OIE Fo RRY 4N 5y

(Aefe) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY24 FY25 FY26E
HAL o E 79,141 74,566 86,062 93,837 123,393 132,949 148,737 138,793 | 300,871 333,606 543,871
[ EESe][e]] 28,131 25,497 33,500 44,306 68,828 79,148 88,442 86,290 114,309 131,434 322,708

WTEESJ[IE= 35.5% 34.2% 38.9% 47.2% 55.8% 59.5% 59.5% 62.2% 38.0% 39.4% 59.3%

ool 6,685 4,676 12,166 20,074 45,103 56,242 65,465 61,818 32,726 43,601 228,628

ojefolelz 8.4% 6.3% 14.1% 21.4% 36.6% 42.3% 44.0% 44.5% 10.9% 13.1% 42.0%

DS [TES 25,073 27,883 33,119 44,005 70,537 84,658 94,829 91,198 | 111,069 130,081 341,222
H[EESe][e]] 5,507 5166 11,678 21,399 47,909 60,112 68,732 65,674 32,807 43,751 242,426
jEx0(8 22.0% 18.5% 35.3% 48.6% 67.9% 71.0% 72.5% 72.0% 29.5% 33.6% 71.0%

o jo|of 1,123 393 6,964 16,417 42,812 54,667 62,955 59,691 15,156 24,896 220,124
ojefolelz 4.5% 1.4% 21.0% 37.3% 60.7% 64.6% 66.4% 65.5% 13.6% 19.1% 64.5%

sSDC o= 5,910 6,400 8,092 9,503 6,265 6,937 7,937 7,984 29,140 29,904 29,123
H[EESe][e]] 5,365 5,444 6,221 7,259 5,623 5513 6,213 6,565 23,218 24,288 23,914
jEx0(8 90.8% 85.1% 76.9% 76.4% 89.7% 79.5% 78.3% 82.2% 79.7% 81.2% 82.1%

%ol 500 501 1,199 2,003 601 413 1,035 1,151 3,760 4,203 3,201
ojefolel = 8.5% 7.8% 14.8% 21.1% 9.6% 6.0% 13.0% 14.4% 12.9% 14.1% 11.0%

MX/UEQ3 oz 37,006 29,207 34,106 29,297 35,529 30,125 35,294 29,725 | 117,229 129,616 130,672
1 EESe][e]] 12,438 9,922 11,776 10,190 10,980 8,887 9,638 8,209 39,831 44,325 37,715
jEx0(8 33.6% 34.0% 34.5% 34.8% 30.9% 29.5% 27.3% 27.6% 34.0% 34.2% 28.9%

o0l 4,300 3,100 3,602 1,908 1,410 828 1,030 717 10,661 12,910 3,986
ojgfolel = 11.6% 10.6% 10.6% 6.5% 4.0% 2.7% 2.9% 2.4% 9.1% 10.0% 3.1%

VD/?t™ hES 17,900 17,915 17,894 19,413 17,810 18,068 17,827 18,266 70,695 73,122 71,971
(stor m3t)  of=E =0l 12,438 9,922 11,776 10,190 10,980 8,887 9,638 8,209 39,831 44,325 37,715
ojEx0(8 69.5% 55.4% 65.8% 52.5% 61.7% 49.2% 54.1% 44.9% 56.3% 60.6% 52.4%

o0l 600 704 295 -288 117 357 339 224 3,071 1,311 1,036
¥Ho|elE 3.4% 3.9% 1.7% -1.5% 0.7% 2.0% 1.9% 1.2% 4.3% 1.8% 1.4%

=

AR, M 2K 2
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L]
I M =1
[ — ) ==
<H10> A ETA HE2E SM AN =8
1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25 4Q25  1Q26E  2Q26E  3Q26E  4Q26E FY23 FY24 FY25 FY26E
/e e () 1,331 1,370 1,357 1,400 1,454 1,401 1,388 1,454 1,439 1,424 1,409 1,394 1,305 1,367 1,426 1,415
DRAM 1Gb 7iz ot (HIH) 23065 24,2997 24,235 298297 07,6650 23,960 27,835 28417 28,691 30,380 32,473730,737 87698 §3,428777701,8627122,227
%QoQ / % YoY -15% 5% 0% -10% -1% 11% 16% 2% 1% 6% 7% -5% 1% 14% 9% 20%
1Gb 7|& ASP ($) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.6 1.0 1.1 1.2 1.2 0.2 0.3 0.4 1.1
%QoQ / % YoY 19% 19% 8% 18% -14% 1% 15% 41% 66% 14% 7% 2% -44% 62% 27% 156%
025 (240HS) 6,336 7,943 8,590 9,104 7,721 8,620 11,537 16,554 27,825 33,526 38,103 36,805 17,279 31,974 44,432 136,259
%QoQ / % YoY 1% 25% 8% 6% -15% 12% 34% 43% 68% 20% 14% -3% -39% 85% 39% 207%
OfZS (Aofel 8,435 10,882 11,660 12,746 11,225 12,076 16,009 24,070 40,040 47,741 53,688 51,306 22,541 43,723 63,380 192,775
%QoQ / % YoY 2% 29% 7% 9% -12% 8% 33% 50% 66% 19% 12% -4% -37% 94% 45% 204%
4oiolQ] (A2l 1,643 3,696 3,355 4,078 3,528 3,061 6,907 13,916 29,584 36,768 42,232 40,204 -985 12,773 27,411 148,788
Hejo|als 19% 34% 29% 32% 31% 25% 43% 58% 74% 77% 79% 78% -4% 29% 43% 77%
NAND 16Gb 2|Z Zotef (LK) 48,494 46,182 42,423 41,8917 37,543 47,879 52,810 48,675 51,207 55477 59,941 57,695} 158,613 178,991 186,907 224,320
%QoQ / % YoY -2% -5% -8% -1% -10% 28% 10% -8% 5% 8% 8% -4% 14% 13% 4% 20%
16Gb ?|Z ASP ($) 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% 15% 5% 0% -47% 63% -6% 148%
IEYELERS 6,501 7,491 7,466 6,930 5,217 6,367 7,465 8,670 16,417 20,454 23,205 22,336 15,410 28,387 27,719 82,412
%QoQ / % YoY 29% 15% 0% 7% -25% 22% 17% 16% 89% 25% 13% -4% -39% 84% -2% 197%
OfZ () 8,654 10,262 10,134 9,702 7,585 8,919 10,359 12,606 23,625 29,127 32,696 31,136 20,073 38,752 39,469 116,583
%QoQ / % YoY 29% 19% 1% -4% -22% 18% 16% 22% 87% 23% 12% -5% -38% 93% 2% 195%
Feole] (HAH) 1,111 2,949 2,076 1,071 -151 -270 803 3,885 14,429 19,177 21,961 20,651 -11,296 7,208 4,267 76,218
oolojols 13% 29% 20% 11% -2% -3% 8% 31% 61% 66% 67% 66% -56% 19% 11% 65%
System LSI 0= (M€ 5,650 6,820 7,000 VARE] 5,951 6,649 6,438 6,974 6,501 7,459 8119 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%
AP0l (HAH) -890 -391 -1,740  -2,401 -2,351 -2,468 -818  -1,460  -1,319  -1,381 -1,314 1,217 -2,571 -5,422 -7,097 -5,232
ooz -16% -6% -25% -34% -40% -37% -13% -21% -20% -19% -16% -14% -11% -20% -27% -17%
CiAZ3j o] otk (HIDH) 143.6 1959 2025 205.0 1396 1575 196.9 2153 150.9 i70.2 204.2 2744 716.0 747.0 709.3 739.7
%QoQ / % YoY -35% 36% 3% 1% -32% 13% 25% 9% -30% 13% 20% 5% -15% 4% -5% 4%
ASP ($) 28 29 29 28 29 29 30 30 29 29 28 27 33 29 30 28
%QoQ / % YoY -15% 1% 2% -3% 3% 0% 2% 2% -5% -1% -4% -3% 5% -14% 4% -6%
RUEICRIE) 4,049 5,584 5,894 5,786 4,065 4,568 5,832 6,536 4,354 4,871 5,633 5,728 23,766 21,312 21,000 20,586
%QoQ / % YoY -45% 38% 6% -2% -30% 12% 28% 12% -33% 12% 16% 2% -11% -10% -1% -2%
02 (1) 5,390 7,650 8,000 8,100 5,910 6,400 8,092 9,503 6,265 6,937 7,937 7,984 30,969 29,140 29,904 29,123
%QoQ / % YoY -44% 42% 5% 1% -27% 8% 26% 17% -34% 1% 14% 1% -10% -6% 3% -3%
SCHE QelolQl (M) -1 -73 -75 -56 -40 -45 -45 -47 -50 -61 -58 -60 -116 -215 -176 -230
oolalzi  -103% -33% -10% -11% -34% -14% -17% -16% -12% -15% -8% -8% -34% -15% -7% -8%
A% 0|2 (AA2) 351 1,084 1,585 956 540 546 1,244 2,049 652 475 1,093 1,212 5,686 3,975 4,379 3,431
geolels 7% 15% 21% 13% 14% 10% 9% 17% 23% 16% 12% 8% 19% 14% 16% 12%
TN GHol (HAY) 340 1,010 1,510 900 500 501 1,199 2,003 601 413 1,035 1,151 5,569 3,760 4,203 3,201
delojols 6% 13% 19% 11% 8% 8% 15% 21% 10% 6% 13% 14% 18% 13% 14% 11%
JHE ot (el 69.1 63.0 67.2 61.0 69.6 66.5 69.7 67.6 67.3 63.2 67.8 63.3 260.9 260.3 273.4 261.6
/Tablet %Q0oQ / % YoY 11% -9% 7% -9% 14% -4% 5% -3% 0% -6% 7% 7% -13% 0% 5% -4%
ASP ($) 353 305 325 289 355 303 343 285 356 324 359 325 310 319 322 341
%QoQ /% YoY 24% -14% 7% -11% 23% -15% 13% -17% 25% -9% 1% -10% 8% 3% 1% 6%
OfZ (24OHS) 24,388 19,221 21,841 17,613 24,698 20,148 23,927 19,281 23,947 20,460 24,328 20,531 80,891 83,063 88,054 89,267
%QoQ / % YoY 38% -21% 14% -19% 40% -18% 19% -19% 24% -15% 19% -16% -6% 3% 6% 1%
OfZ (Aol 32,466 26,332 29,648 24,659 35910 28,225 33,202 28,034 34,460 29,135 34279 28,620 { 105126 113,105 125371 126,494
%QoQ / % YoY 39% -19% 13% -17% 46% -21% 18% -16% 23% -15% 18% -17% -5% 8% 1% 1%
eiolQ] (AoA2) 3,505 2,225 2,815 1,973 4,163 2,977 3,585 1,755 1,268 694 949 628 12,899 10,518 12,480 3,540
dololalg!  10.8% 8.5% 9.5% 8.0% 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 Solet (WHIbH) 86 8.7 9.7 10.6 8.7 8.4 9.6 10.7 91 8.8 9.7 10.7 36.7 376 374 383
%QoQ / % YoY -15% 1% 11% 10% -19% -3% 13% 12% -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%
Oz (Woke: 4,811 4,911 5015 5,572 4,586 4,518 4,709 5,522 4,707 4,638 4,694 5,163 20,632 20,308 19,335 19,202
%QoQ / % YoY -15% 2% 2% 11% -18% -1% 4% 17% -15% -1% 1% 10% -10% -2% -5% -1%
OfZ () 6,405 6,728 6,807 7,800 6,668 6,329 6,534 8,029 6,774 6,605 6,614 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%
Feolef (Melg) 388 298 383 361 376 126 6 -113 -28 43 43 47 1,895 1,431 395 106
________ ojolojols 6% 4% 6% 5% 6% 2% 0% -1% 0% 1% 1% 1% 7% 5% 1% 0%
J|Et O () 4,916 5.39% 5848 5,663 5897 5969 5478 4,687 5728 5946 5405 4,175 30,922 27,821 27,970 27795
24910]9] (AoA2l) 508 656 783 510 620 749 485 88 567 528 559 354 1,056 2,457 1,942 2,008
Total 0= (M) 71,976 74068 79,099 75,788 79,141 74,566 86,062 93,837 123,393 132,949 148,737 138,793} 258,935 300,871 333606 543,871
%QoQ / % YoY 6% 3% 7% -4% 4% -6% 15% 9% 31% 8% 12% 7% -14% 16% 11% 63%
Folef (Mg 6,606 10,444 9,183 6,493 6,685 4,676 12,166 20,074 45103 56,242 65465 61,818 6,567 32,726 43,601 228,628
ol 9% 14% 12% 9% 8% 6% 14% 21% 37% 42% 44% 45% 3% 11% 13% 42%
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LV

(Heg) 2024 2025 2026E 2027E
[EA 227,062 247,685 429,072 571,953
SiZ U S ALt 53,706 57,856 157,365 309,042
712 8AHA 58,946 67,991 78,423 86,265
&2 53,246 58,609 95,549 85,994
by 51,755 52,637 85,813 77,232
H|RSAH 287,470 319,257 326,293 326,094
AR 205,945 215,305 225,021 226,766
Yt 23,739 29,481 25,798 22,853
AAEEA 514,532 566,942 755,364 898,047
SR 93,326 106,411 121,266 126,576
OHYRH 2 12,370 13,039 21,258 19,132
Ho121 4= 13,173 17,575 17,575 17,575
LTI 2,207 1,178 1,178 1,178
RS 5A 19,014 24,210 24,210 24,210
ARzH 15 7 7 7
7|12l 3,936 6,480 6,480 6,480
BafEA 112,340 130,622 145,476 150,786
A|HEZ2)2 391,688 424,313 594,145 728,539
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 402,136 565,884 694,194
7[ERR LRSS 15,873 16,876 22,960 29,044
HIR W22 10,504 12,007 15,743 18,721
AEEA 402,192 436,320 609,888 747,261
(A3 2024 2025 2026E 2027E
SUEE HFSE 72,983 85,315 172,365 216,944
g7120(2 34,451 45,207 178,544 142,349
SYAMZTIZH| 39,650 43,606 45,284 48,255
EYA 2| 2,981 3,321 3,683 2,945
A2HAAEH(0]Y) 751 683 683 683
EXEE HISE -85,382 -68,512 -66,913 -59,323
[ & (RS -51,250 -47,372 -55,000 -50,000
Bl X & (FS) -2,319 -4,617 - -
ZE4EZY -35,620 -9,045 -10,432 -7,842
MRS ISE -7,797 -13,478 -11,109 -11,061
712 88MoISY 5,871 4,655 - -
A7I38RMASY -960 -46 - -
Aol EZ - - - -
2R -10,889 -9,897 -11,108 -11,060
SFZUAZYALIEY -15,375 4,151 99,508 151,677
S = = U 69,081 53,706 57,856 157,365
7| LS UHZ A4 53,706 57,856 157,365 309,042

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025 2026E 2027E
= 300,871 333,606 543,871 489,484
78 (%) 16.2 10.9 63.0 -10.0
oHE-217t 186,562 202,236 221,163 230,058
mfEE0l9 114,309 131,370 322,708 259,427
THfjH| ot 2t | 81,583 87,769 94,080 84,881
HIH | 34,998 37,740 39,703 35,732
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 43,601 228,628 174,546
378 (%) 398.3 33.2 424.4 -23.7
BYOIAE (%) 10.9 13.1 42.0 35.7
0|22} 16,703 16,240 20,253 26,075
O|AtH|& 12,986 11,734 12,138 12,138
2ol (&4 751 683 683 683
7|Efg YRl 335 691 633 633
NIZAEAI 0l 37,530 49,481 238,058 189,798
HelNuE 3,078 4,275 59,515 47,450
HIZAL0I2AE (%) 12.5 14.8 43.8 38.8
g71=0(9 34,451 45,207 178,544 142,349
&0|2AE (%) 11.5 13.6 32.8 29.1
e E #0(9 33,621 44,261 174,808 139,370
7|Ef=Z 0|2 16,845 6,084 6,084 6,084
Z2E20|Y 51,296 51,291 184,628 148,433
U2 LS 20| 50,061 50,217 180,765 145,327
2024 2025 2026E 2027E
SRR
EPS 4,950 6,564 25,953 20,692
BPS 57,663 62,995 88,210 108,162
CFPS 11,226 13,522 33,223 28,293
DPS 1,446 1,668 1,668 1,668
Valuation (tH)
PER 10.7 33.0 8.3 10.5
PBR 0.9 3.4 2.5 2.0
PCR 4.7 16.0 6.5 7.7
EV/EBITDA 3.5 14.3 4.3 4.6
Key Financial Ratio (%)
ROE 9.0 10.8 34.3 211
EBITDAO|YE 25.0 27.1 51.0 46.1
2= 27.9 29.9 239 20.2
ERAHIE -23.2 -23.1 -34.5 -49.5
IHEHEZIHE (x) 6.2 6.0 7.1 5.4
A DAHEHE (x) 5.8 6.4 7.9 6.0
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Y 7Hhd| Z|31(2|M) S 1fH]| 318,000
2024-04-02 Buy 99,000 -18.7% -13.8%
2024-04-30 Buy 95,000 -16.7% a4 207700
2024-05-17 Buy 91,000 -14.2% -10.3% 206,400
2024-07-01 Buy 95,500 -13.4% -11.4% 150,600
2024-07-05 Buy 101,000 -16.1% -13.1%
2024-07-31 Buy 97,000 -19.6% -14.3% 94,800
2024-08-06 Buy 87,000 -17.7% -7.8% 39 000
2024-09-27 Buy 77,000 -20.6% -20.1% 24.02 24.07 2412 25.05 25.10
2024-10-08 Buy 76,000 -24.2% -19.7% 27Hg) =E- 310
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 -11.2% 9%
2026-02-27 Buy 265,000
Compliance notice
YEINMSHYT|IZO 25T 7|t 2510, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE ARAFHENSE
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
= Pazial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2025-12-3171F
Olet SA0| SR 2 AFBE 4 OO, OfHet ZR0H|% 2eRE 2 YALS| 517+ Bl0] 213, ZAF = Ofi> SHER o=
CHOTE! = QUELICH R SO 2 QISHZ ML 12 40| USS FAIGIAIZ | HIZILICE 90.6% 9.4% -
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SKg10]|4 A (000660)

P/B 3.5H] Mg Jt= [EXtEQIE]

W S0 CHolf O EXIQ| S QX|StD SHEFIIE 1410202 a3t 22 R84 Yoy SUES| o2t Y
Buy (Maintain) O|=2l o2t £ 5 F7| ZHO|A 221 22US0| JCLL, HS7HA2| SM|2t et Al FX[7t 0]0fX| 1 o2t
SEF7H12M) 1,410,0009 (&) EHPFED| W SHAEICHE SAF 219 SSMPEAISE 7H580] 22 222 HEHE
Z£712026.02.27) 1,061,000 <
A0 32.9% B SAte| FY26 Q0|22 T | 354% B213t= 21422 &M 0]of 2|8tk ofldf FY26 BPS=
oSS 70

o}
403,250%. CY26 Z0|| ADRO| AMEIEl HQ =A} 11
SAFP/B Hlig== CY250{ O|O] 4.08H0| =&t Bt @

AN
Stock Indicator 1419402 THE|H, 11 0[ALO] ZJ} A4S CY27 HHEX| S8 X[ oo 23] Q= £

222 3,658421Y
AL 71,2700 B SAH1Q26 BYO|YL 42.02 22 QoQ 119% 32t HYUR. A 1Q26 DRAM, NAND Blended ASP=
Al7pzoH 756,17741012) 71%, 80% 4S8t Legacy DRAM ASP= 95% O|AF Absst 210z =M=l 4Q25 SAF DRAM ASP
9R0IREE 54.4% ASEO| ZHA | MTHMOZ SR 212 HBM Tl S7t8, S DAY 10t Tl H|F0| 47|

522 27 164,800~1,099,000% MEOILE, 71X Zutol| M2t 1026 S E2 AP EH 52 A2 T
oo 4.047,540% B SAf HBMAS] A0 DAt Q15 Zloj| Chsh S2fehs Al240| OFE| Q= AEHl. B 0[D| RevisionE! AZ0]
cosgaEItS 074858 HBEIAD A YEZ SE0F Cha DA J|F0) DXIX| RCietE YEHOZ &2 THA L SAL)
HRES UCHA| AL HBM4AZL D2HAtO]| THOHE|X| 2ot oeto| LIEME 542 38| W2 Ao = Tt

ZI40E(%) ™ 3m 6M  12M
AHrfjsols 27.8 901 3073 4578 FY 2024 2025E 2026E 2027E
Alrfjaolz 17 338 2105 3113 Of 24 (M A S) 66,193 97,147 274,106 252,178
Fejolol (Alofel) 23,467 47,206 214,434 167,260
oo SGEEES - =0/ (M) 19,789 42,930 172,279 137,107
(2025/02/27~2026/02/27) ] EPS (&) 27,182 58,970 241,727 192,376
oo T 218 BPS(2) 101,515 159,359 403,250 594,476
840 1 184 PER(tH) 6.4 18.0 4.4 5.5
5720 | 150 PBR () 1.7 6.7 2.6 1.8
360.0 1.16 ROE (%) 31.1 45.2 85.4 38.6
1480 v N P HHSt 401 S (%) 1.3 0.3 0.3 0.3
25.02 25.04 25.06 25.08 25.10 25.12 26.02 EV/EB'TDA(HH) 38 122 27 26

Price(Zh Price Rel. To KOSPI

F1K-IFRS HZ 22 HIFA =



<HE11>SKSHo|HA =0 E2E MX 279

1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb At E512F (BHOEH) 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% 0.1% 8.7% 6.3% -3.4% 13.1% 14.1% 23.4% 20.0%

DRAM 1Gb ZHA ASP (22]) 0.50 0.51 0.53 0.65 1.12 1.28 1.37 1.39 0.25 0.43 0.55 1.30
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 71.4% 14.5% 7.2% 1.0%! -36.8% 75.5% 27.6% 135.1%

Q1Z47|= DRAM O 2 (BHDHEH) 9,480 11,913 13,467 16,820 28,874 35,960 40,969 39,955 16,390 32,828 51,681 145,758
NAND 16Gh Stak Z512F (SHDEH) 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/YoYi -18.4% 72.3% -5.0% 9.6% -1.7% 5.3% 5.0% -4.8% 23.6% -0.9% 10.4% 20.7%

NAND 16Gb tA ASP (221) 0.10 0.09 0.10 0.13 0.24 0.27 0.29 0.29 0.06 0.12 0.11 0.27
% QoQ/YoYi -19.5% -9.0% 11.0% 31.0% 80.0% 15.0% 5.0% 0.0%i -43.3% 90.8% -7.5% 154.2%

127|Z NAND O = (D) 2,336 3,663 3,862 5,547 9,812 11,878 13,096 12,472 7,982 15,093 15,408 47,258
J|EFOf 2 (BHOtSR]) 316 294 291 209 199 198 188 159 563 492 1,110 744
HLI|E OiE (Horetay) 12,132 15,870 17,619 22,577 38,885 48,036 54,252 52,587 24,935 48,414 68,198 193,760
ol/er2] Bt (2) 1,454 1,401 1,388 1,454 1,439 1,424 1,409 1,394 1,314 1,366 1,424 1,415
?_1§7I—’.._‘— s (M) 17,639 22,232 24,449 32,827 55,955 68,403 76,442 73,306 | 32,766 66,123 97,147 274,106
OHEH (M) 7,537 10,249 10,420 10,250 10,311 10,930 11,377 10,917 33,299 34,364 38,456 43,535
UHES012 (M) 10,102 11,983 14,029 22,576 45,644 57,474 65,064 62,389 -533 31,759 58,690 230,571
o] (A 2) 2,661 2,770 2,646 3,407 3,620 3,781 3,940 4,796 7,197 8,361 11,484 16,138
JEFE YOI () 0 0 0 0 0 0 0 0 0 0 0 0
o410]9f (M) 7,440 9,213 11,383 19,170 42,024 53,693 61,124 57,593 ! -7,730 23,398 47,206 214,434
¥olelzs 42.2% 41.4% 46.6% 58.4% 75.1% 78.5% 80.0% 78.6%: -23.6% 35.4% 48.6% 78.2%
DRAM g gio|o! (&loig) 7,399 9,383 10,972 15,761 32,612 41,713 47,835 45,520 1,021 21,070 43,515 167,680
%/Sales 53.7% 56.2% 58.7% 64.4% 78.5% 81.5% 82.9% 81.7% 4.7% 46.9% 59.1% 81.3%

NAND Q4240[2! (&lo12l) 24 -186 396 3,396 9,401 11,969 13,279 12,064 -8,763 2,345 3,630 46,712
%/Sales 0.7% -3.6% 7.4% 42.1% 66.6% 70.8% 72.0% 69.4%; -83.6% 11.4% 16.5% 69.9%

K& SKoto|H A, IMET E|MA[ZR
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K-IFRS ¥1E8 Q°f 22X &
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 71,973 231,333 358,524
SiZ U S ALt 11,205 34,453 153,260 284,391
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 14,572 27,411 25,218
by 13,314 14,572 41,116 37,827
H|RSAH 77,576 91,076 109,258 117,657
AR 60,157 75,049 93,515 102,115
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 163,048 340,592 476,181
SR 24,965 26,030 32,119 31,364
OHYRH 2 2,277 3,342 9,431 8,676
Ho121 4= 1,283 1,283 1,283 1,283
LTI 3,969 3,969 3,969 3,969
RS 5A 20,974 20,974 20,974 20,974
ARzH 12,409 12,409 12,409 12,409
7|12l 7,208 7,208 7,208 7,208
BafEA 45,940 47,004 53,093 52,338
A|HEZ2)2 73,903 116,014 287,397 423,684
gz 3,658 3,658 3,581 3,581
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 106,281 276,493 411,533
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 30 102 159
AEEA 73,916 116,044 287,499 423,843
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 51,956 153,628 160,875
g7120(2 19,797 42,948 172,351 137,164
SYAMZTIZH| 11,985 12,609 16,533 21,400
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -29,894 -34,400 -29,416
[ & (RS -15,898 -27,500 -35,000 -30,000
Bl X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS ISE -8,704 -2,116 -2,739 -2,663
712 88MoISY - - - -
A7I38RMASY -7,376 - - -
Aol EZ - - -77 -
2R -826 -1,520 -2,067 -2,067
SFZUAZYALIEY 3,618 23,248 118,807 131,131
S = = U 7,587 11,205 34,453 153,260
7| LS UHZ A4 11,205 34,453 153,260 284,391

2t& : SKE0|H A, IMEH 2lMz| 25

E:3

(A3, %) 2024 2025E 2026E 2027E
= 66,193 97,147 274,106 252,178
78 (%) 102.0 46.8 182.2 -8.0
oHE-217t 34,365 38,456 43,535 69,939
mfEE0l9 31,828 58,690 230,571 182,238
THfjH| ot 2t | 8,361 11,484 16,138 14,978
HIH | 4,436 5,440 6,853 6,304
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 47,206 214,434 167,260
37t (%) g 101.2 354.2 -22.0
BYOIAE (%) 35.5 48.6 78.2 66.3
0|22} 4,855 5,422 5,811 9,000
O|AtH|& 5,708 5,179 4,768 4,768
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 3,054 - -
NIZAEAI 0l 23,885 50,466 215,439 171,454
HRIMHIE 4,088 7,518 43,088 34,291
HIZAL0I2AE (%) 36.1 51.9 78.6 68.0
g7|=012 19,797 42,948 172,351 137,164
&0|2AE (%) 29.9 44.2 62.9 54.4
e E #0(9 19,789 42,930 172,279 137,107
7|EtZZO0|2} 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 44,195 173,598 138,411
U2 LS 20| 21,036 44,177 173,526 138,354
2024 2025E 2026E 2027E
SRR
EPS 27,182 58,970 241,727 192,376
BPS 101,515 159,359 403,250 594,476
CFPS 44,464 77,146 265,628 222,967
DPS 2,204 3,000 3,000 3,000
Valuation (tH)
PER 6.4 18.0 4.4 5.5
PBR 1.7 6.7 2.6 1.8
PCR 3.9 13.8 4.0 4.8
EV/EBITDA 3.8 12.2 2.7 2.6
Key Financial Ratio (%)
ROE 311 45.2 85.4 38.6
EBITDAO|YE 54.5 62.2 84.4 75.0
2= 62.2 40.5 18.5 12.3
ERAHIE 14.4 -13.7 -47.0 -62.9
IHEHEZIHE (x) 6.5 7.0 13.1 9.6
A DAHEHE (x) 4.9 7.0 9.8 6.4
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SK3I0|UA Exfo|d Y BEZT} HEZ0|
1218
> Stz ErES
Y 7Hhd| Z|31(2|M) S 1fH]| 1,692,000 r
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 41% 218% 277000
2024-07-01 Hold 268,000 -15.6% -10.1% 1,063,200
2024-07-25 Hold 217,000 -14.8% -9.9% 148,800
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0% 434,400
2024-11-15 Hold 180,000 0.8% 25.3% 120,000
2025-01-23 Hold 240,000 -7.9% -7.9% 2402 2407 2412 2505 2510
2025-01-31 Hold 200,000 0.9% 9.3% ESTG) ERESIG)
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 -21.2% -5.3%
2026-02-27 Buy 1,410,000
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
= Pazial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2025-12-3171F
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 90.6% 9.4% -
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