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- CY250{ = HBM X%t Server DRAM £=Q2| ZA|7t O|0{X| 11 PC £t 2 A E SII6IH ANIEE o122 26| &0 HE A=
Tt

— CY250{= 112t2| DRAM 2t 50 2lot H|E FEOf W2t THM| Set L BAZ 52t 21t 3X| 4= TTH

<HE1>CY25DRAM 28 ZJ}8 Mat

CY25 PC Smartphone Tablet TV Server Total

HES e MES e o= Ty 2|1E e PIES L o= Ty
Set &%t 572 14% 01%; -04%i -53% 02%; -07%i 81%i 76%
DRAM &2 572 83%; 82%F 115%i 114%: 48% 48%F 34% 16%: 21.0%: 204%
DRAM £Q =0tg 9.8% 11.6%; 109%i -0.8% 36% 09%; 308%i 296% 18.1%:17.4%
CY24 Vs CY25 PC Smartphone Tablet TV Server Total

CY24; CY25; CY24; CY25 CY24: CY25;. CY24. CY25. CY24: Cy25: CY24 CY25§

Set £} F7t&8 0.0% 38%F -04%F 90%i -29% 14%F -07%: 43%
DRAM EX{ 2 S7t= 8.5% 82% 95% 64%i 48%i -0.5% 275%: 204%
DRAM £Q =38 85% 137%i 109%i 16.0% 17%F  10%i 09%i 330%i 296%(19.2%:i17.4%
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iPhone 17

" 6.3-inch OLED Display
Anti-Reflective Display

O 120Hz Refresh rate

@ Dual Rear Camera
24MP Front Camera

(=) Apple A19 chip

@ 8GB RAM

R Aluminum Frame

iPhone 17 Air

"I 6.6-inch OLED Display
Anti-Reflective Display

O 120Hz Refresh rate

@ Single Rear Camera
24MP Front Camera

(=) Apple A19 chip

@ 8GB RAM

R Aluminum Frame

17
Pr

iPhone 17 Pro

" 6.3-inch OLED Display
Anti-Reflective Display

O 120Hz Refresh rate

@ Triple Rear Camera
24MP Front Camera

Apple A19 Pro chip

@ 12GB RAM

R Titanium Frame

iPhone 17 Pro Max

[1 6.9-inch OLED Display
Anti-Reflective Display

O 120Hz Refresh rate

® Triple Rear Camera
24MP Front Camera

=) Apple A19 Pro chip

@ 12GB RAM

R Titanium Frame

X2 : Apple
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Server: FY257X|= Z&st Al EXt 2|20t X|&E AHO|L}--

5¢ 16 TAIE 0|, 5 HE|3 X 137HAtS] FY25 Capex SLE HUA|= +42.1%2 38 319 AKX ChH| 1.1%P 612} ZAt= giE|
3 gM=2l Capex 2t S B8l CY25 TH| MH S0l SHES 7.6%= Y

Meta, Microsoft § YHIS2 FY25 Capex2| 57t5 WH 51 DeepSeek?| YO 2 T2 8lE|A YHIE2| Capexis XI5 4% 5. g
Microsoft= FY262E| Al £Xtol Z2t20| o12Fe 212 il oM, tESH Alibabas $1XH | Al EXt0| A Q2 HO{M = 0t ALEY
A= AZ. Amazon GA| G[O[E{4HIE] UK} A F|a A4

— CHZH ME{ ODM EAIS0)| =M 2H250]= GB200 ‘it X siZ0 w2t M S350t 2| St A= O dE|A2H, GB300 EA|
12| 8 1H259| M| 21 M d0He| YL 2 2H25 I F=ot Bf J|CHof| OjX|X| 2% 2H5-40] US

— X A2 FY26 Capex SHE TTAI= +7.1%0|H O] AL CY26 A SotE S7t20| ehAf2|=Lf =80 23 Hs5d0| A

<H2>Q 9lH3 AHS2| Capex 0| & TY <J29> HIH|3 Capex@f Server £t S2E H|w
FY24E FY25E

Capex ($mn) e PRI P19 R R R R T el P S0% %612 1374 2 Capex wvoy - 18%
Google 10212 13184 25139 23548 22281 24640 31485 32251 52535 52535) 74978  74889F 77,140 server E01 %Yoy (F5 - 16%
Apple 1273% 12451 13313 10495 7309 11085 10708 10959| 9447 9447 10825 1206 40% - | 149%
Meta 4491 6733 13915 15102 15163 18690 31431 27266| 37256 37256 59362 71,752 o
Amazon 7804 11955 13427 16861 40140 61053 63645 52729| 62999 82999 105317 104260 | 108362 309 |
Microsoft 8120 11632 13925 15441 20622 23886 28107 44477 43905 43905| 63398 72535 - 10%
BM 3567 3229 3395 2286 2618 2062 1346  1245| 1048  1048] 1566 1519 1595 L 8%
Oracle 2001 173 1660 1564 2135 4511 8695 6866 7282 72821 16057 19653 20% 7 .
Paypal 669 667 83 704 86 98 706 623 683 683} 918  895] 938
eBay 626 666 651 508 463 44k 4h9 456|458 48| 476 508 10% - - A%
Salesforce 464 534 595 643 710 n7 798 736 658 658 708 708 784 r 2%
Alibaba 2609 4507 7400 6517 6379 8311 5014 4597 5517 11,231 WoB . Lo
Tencent 1492 1800 3356 3927 5719 4808 3452  3017| 6107 10343 12,562 |
Baidu 631 708 1327 93 738 1689 1232  1580| 1130 1130} 1,500 1,619
Total 55448 69802 98927 98527 125142 162804 187068 186803 | 249,024 356,679 393585 -10% - - 4%
O/2DCCapex | 50717 62787 86843 87152 112307 14799% 177370 177608 | 236271 2362711 333605 365310 Y16 cvis Y20 cv22 cY2a - CY26E
E3DCCapex | 4731 7015 12084 11375 12835 14808 9698  9195| 12753 23075 824 x2 - Bloomberg, IDC, it At ODM, M52 2IAX| 25
Total %Yoy TB0%  250%  MT% 4% 210%  301%  149%  -01%|  333% B2% ] 7%
OZUMYYY | 144%  238%  383%  04%  289%  318%  198%  01%| 330%  330% 412% 7.0%
EIUMBYY | 217%  483%  722%  -59%  128%  154% -345%  -52%| 387% 809%  168%i  77%

Xt2 : Bloomberg
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Server: CY24 Al 7157| Ui X|| AiA =S AR S1GF XY

— CY240f 197K/H2] CoWoS Capa (TSMC 147K, Amkor 50K)?} NvidiaOfl 2%, 0|2 Zotst CY24 Nvidial| Al GPU AjAt2k2 5 2uHOL
70 (YoY +235%). AMD, Intel, BIE|2 LXISWX| Zg A|, & 368K/ FH2| CoWoS Capa?t YEHE|0 HA| 2t BEEX| A AR 10,2484

OBl (YoY +204%)

- CY240{= AMDO]| 44K, Inteld]| 8K, Broadcomdi| 66K, Xilinx0f| 9K, AWSO]| 28K2| CoWoS Capa?t €HEI S
— O|= ©ALe| 1= MatkX| CHH| Nvidia GPU (5.18HBH)= A AMS|SH Z40|LE MA| It47| HHERX| (10 4200 = A §135|5H 24Q

— CY24 Nvidia GPU Tt 2 M4t Ot56t Al MH|= 65FHCHO|H, 2E Jt57| BrEX| oS Z0F Al Al A 4t JHs32 1288 YIS

<H3> CoWos Cap a YO 7|Eket CY24 21457 | (M| ot otsEd =3

CY24 Nvidia AlGPU AH2F Net Die H20 29
H100 29
H200 29
B200 15
CoWoS (K) 197 265%
H|S H20 18%
H100 31%
H200 34%
B200 17%
Chip = (K) H20 1,015
H100 1,769
H200 1,945
B200 509
Total 5,238 235%
AMD Al GPU A AHZF Net Die MI300X 16
CoWoS (K) 44 646%
HIS MI300X 100%
Chip = (K) MI300X 704 646 %
Intel Al GPU 24 4H2F Net Die Gaudi2 30
Gaudi3 20
CoWoS (K) 8 167%
H|S Gaudi2 50%
Gaudi3 50%
Chip == (K) Gaudi2 120
Gaudi3 80
Total 200 122%
ASIC/FPGA “H4H2F Net Die Avg. 34
CoWoS (K) 119 126%
Chip = (K) 4,069 152%
Total Al Z7+&7| AHAHE Chip == (K) 10,211 204%

X2 : CHEF M ODM, TSMC, iIMSH 2| MK 5
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Server: CY25 CoWoS Capa &tk 9l Al 2f47| U A AHAF M TbX| S)sk
- TSMCE 2187 HtEXo 2 SAF CY25 CoWoS Capa a2 TX MUK 650~700K0|A 632KE SFk. CY25 NvidiaOf| CHDt
SR HUKX| 440K0||A SH2f. Amkor2| CoWoS Capa &z CY249]

CoWoS Capa &&zF: 390K
50K0{|M 25|21 Zf4. AMD, AWSO]| CH2F CY25 CoWoS Capa &

(TSMC 380K, Amkor 10K)2

Fo J|Z MAK| 60K, 120K0flA 50K, 76K 2 l&kEl =

— Nvidia0f| Cgt CowoS Capa g&aFo| 2fA = B300A GPUS| Pkg.7t CoWoS-L2 BAL| 1 S22 H20 §! B202| 4= wAllo] S&tAls)
2 Trainium 2 R22t 32| ZA| 917|7} CoWoS Capa &&zk 49| 20!

3| 2. AMDS| 29 2

— CY25 Nvidia Al GPU 4
J|Z& ™MAUK| Nvidia 8.4

— Nvidia®| GB200 NVL72 DGX AMH Racke| =

Fd XHa, AWS

O
]

| PL|

L2 7.6HEN (YoY +45%),

SN A2 13,449 (YoY +31%)2 A+ FYE|H Ol= At

2EH, .JHI 14,69 ZH0H| A f%*_’-‘_ J &l 31?:!

|2k AHAL
OL- O L

5 X
O=F HQl ST M ODM YX|S0]| =28 GB300 AMH

o| AHA
O

FRloj| k2t 1Q2501 1K 0]8}, 2Q250f 3~4K, CY25 ¢12F 10K &0 HE 2

A OHAIDE 6 U2 O HE|0] UG OLECEA 97| THsA E=x|

<H4> CoWos Capa 220 2|8ot CY25 2t&57| HEX| ik o’ =73
CY25 Nvidia Al GPU “H4F2F Net Die H100 29
H200 29
New H20 29
B200 15
B200A/B300A 30
B300 15
CoWosS (K) 390 98%
H|= H100 0%
H200 2%
New H20 4%
B200O 36%
B200A/B300A 24%
B300 34%
Chip == (K) H100 (0]
H200 226
New H20 493
B200O 2,106
B200A/B300A 2,760
B300O 1,992
Total 7,577 45%
AMD Al GPU i 4h2F Net Die MI325X/350 16
CoWosS (K) 50 14%
H|S MI325X/350 100%
Chip 5= (K) MI325X/350 800 14%
Intel Al GPU “H4HEF Net Die Gaudi3 20
CoWos (K) 10 25%
H|S Gaudi3 100%
Chip == (K) Gaudi3 200 0%
ASIC/FPGA “H4HEF Net Die Avg. 25
CoWos (K) 192 61%
Chip == (K) 4,800 18%
Total Al 757 | HLHEF Chip == (K) 13,377 31%

X2 : CHEE M ODM, TSMC, iIMSH 2| MX|[= 5
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- CY25 A|E =82 3712

H SR HE K=

ODM M|=0fl 2

o|Alsty| 2 2oz

= GHE2 GPUZE= &
E Z2s 5 ASX|7 Hxel
= oH= T M= =

XM E] Al-kl
Tom- O

HMIZ0| Nvidia A|Z T140f| Aot

=2 AMXXIC| HBM 2E7t 22

HBM 2t A 9 /THofZF FEX|

— CY25 HBM 44822 23.1% GBE YoY 121% 27k M.
L 31.89{ GB (SK5}0| A 16.22 GB, AH4 XX}

5fat =

— CY25 HBM MH4t2k2 CY240] 0|0 AX| =272 3| H2lg MU0
M SAX) HBM 0= THHRE HE2| M6 o{FEX|

D=2 g% Fototg =%
<EY

|0f tOL} SXH HBM 2E CHAH|of| =2

HMatX| 2419 GB CHH| A
B, Micron 5.04 GB)Z 7|&9°| 3

st HYo| 6
SISR

AL G

4=

Of A

<H5>CY24,CY25 HBM Al

T™O
e 7t87| e HBM
B HEE  AME K HES e 8 (GB) A i s &2 EE8E  +2(MGB) % YoY
24 |Nvidia H20 1,015 HBM3 16 6 96 97
H100 1,769 HBM3 16 5 80 142
H200 1,945 |  HBM3E 24 6 144 280
B200 509 |  HBM3E 24 8 192 98
Total 5,238 617 436%
AMD MI300X 704 HBM3 24 8 192 135 646%
Intel Gaudi2 120 ] HBM2E 16 6 96 12
Gaudi3 80|  HBM2E 16 8 128 10
Total 200 22 152%
7| ASIC/FPGA 4,069 | HBM2E/3 17 4 67 271 287%
Total 10,211 102 1,045 393%
Y25 |Nvidia H100 0 HBM3 16 5 80 0
H200 226 |  HBM3E 24 6 144 33
New H20 493 | HBM3E 24 6 144 71
B200 2,106 |  HBM3E 24 8 192 404
B200A/B300A 2,760 |  HBM3E 36 4 144 397
B300 1,992 HBM3E 36 8 288 574
Total 7,577 1,479 140%
AMD MI325X/350 800 | HBM3E 36 8 288 230 70%
Intel Gaudi3 200 | HBMZ2E 16 8 128 26 18%
7[Ef ASIC/FPGA 4,800 | HBM3/3E 24 5 120 576 112%
Total 13,377 173 2,311 121%

Xtz : HTE AE] ODM, 2tAL AR, IMS

2 2afxies

F X Ol
T MO

0] 121%¢2! H._fm 12| LH|Q! SKBIO|=I AL CY25 AlAt ZI+E0| 100%01| SIksE M2 CY260 22 14 IHsAMS
%‘$ E*k CY25 HBM JIHJHEW MAFAH|EI0| BFSE R |

, 78 01z 2tF of™dQl 3E 12t

£ 0t ot=ld

Ql= Z=O| CXMT7} &= HBM 3
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I 29 =gt 'Y iMS3

: al =
HBM %2 AFMZEX} 1C Lt DRAM M2 O{EJ} 23| 50
— SKG0|=l A= HBM3E 12¢F 328 4Q2401 JHAL. 2H2501 1B L H|O|A HBM4 32 AIZFE A&l A= CY250E NvidiaZt HBM

=T
23S OiRE PO S22 0[012 IH5 40| £ U2 BEHE Micron2 HBM3E 125 23S 102500 JHAl. SAHS 1B Lite #jo]A
HBM42| S22 102601 HAIE oI
~ ATRHS 402400 1% H20%F 3E 8EHS Nvidiaoll 3 JHAl Tt H200 % B200% 3E 8Ete| 222 SK10| = A9t Micron0| BE. SA}

—

[}
= X 3E 12EHE Core DRAM THEES Nvidiad|A| MQlZ Bt= F0|H, 0|F 6~7€ LHZ X|F SiP 2152 S1t6H 30250 Nvidia

—

B200A, B3000| thist &= JHAISk= Z10[ £[19] AlLf2|2

— AATXIO| 3E 1252 AMALS I 22| 1A L H|0|AZ SX|Z|H HBM4O|M= 1B LIS FO{'d 1C L2 M2t 1Q260] 25 olF
Ol A} HBM4S| ME 0E= 1C Lt Core DRAM2| QualityOfl 22{ 01 A& Jt54 L2 OfXl O|X|24, SA} 1C L= %Step, KLHH0|=
O| MHHO Z IWINLE|O], 6EHNKX| 40% 22 o] Y4t FHIE AZSHT ALNX| 2~30K I 2EIF EH. 1C LIS &3 0B =

HBM # OfL|2t SAF DRAM At ™ Hetof| 35| SRotH AxIK|= 2 X0 Tl S =

<J2110> Nvidia2} AMD GPU 2 {8 HBMI} A HBM LAF A|D]

" " 2024€ 2025€ 2026€ P e [PV H cv22 cv23 CY24 cY25 Y26
ompany Ips: R e« s ersanencasranbaneanennearennesesnns
1024 2024 3Q24 4Q24 1025 2025 3025 4Q25 1Q26 2Q26 3Q26  4Q26 1020 30 40110 20 30 40110 20 30 40110 20 30 40| 1a
HBM3e 8hi 144GB (24GB"6), TSMC 4N skatolux B
HBM3e 8hi 19268 (24GB"8), TSMC 4NP ALSFRL
HBM3e 8hi 384GB (2 x 24GB*8), TSMC 4NP Micron
NVIDIA "
8300 HBM3e 12hi 268GB (36GB'8), TSMC 4NP HBM3  |SKsfoI<~
................................................................. -
B300A HBM3e 12hi 144GB (36GB*4), TSMC 4NP
--------------------------------------- HBM3e |SK3O[=lA
Rubin HBM4 8hi/12hi
HYHR
HBM3 8hi 19268 (24GB"8), TSMC 5/6nm .
2 Micron

HBMGe B 25668 (32688, TSMC S/6om [P
MI355X HBM3e 12hi 288GB (36GB"8), TSMC 3nm AR R R}

MI400 T80 Micron

Xt& : Trendforce, ZtAL Xt &2
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HBM4: 7|ZE 2l ttAl 23| |ogic Die 24 SEHAIM 2 Jls

— HBM4£ 0|H MICHO| 1,02471 OflA] 1/0 227} 2,0487HZ S St HBM30i|A I/0 2+ H2| (Pitch)= 25~30pm0|H HBM4O|| A= Pitcht
BHtF0o= SHLITSV X|§2 O B2 Mes WHO| AMEE Y. S 3, 4Lt 52| ROIMSH2E M2 E|= Logic Die: ER

— SK&I0|HAE= HBMAOME 16E7FX| MR-MUFE &% A=l HBM4OIM SAS| HX| & Stit= XD0IMIE7 Logic DieQ| Mits

j:I = O
TSMCOt HEOIChs E. S 2l Al FAL2HO|A0] LME 4 U1 2| SHES ISt AlZH0| F2 =t 7Hsd0l U

— AMIEXHE HBMAOIME TC-NCF 412 Ml X23tn HBMAERE] slo|22|= 24e X% A2l A2 SAL2 HBM 24 Ol#s Ui
SHX| 250U = 42 HBM4E Logic Dies RHA| A4t

HO

A TY. SA= 2SF0UML| 0222 S=ot7| Rl TR, Sh=0lM IHE HREE &

- Micron GA| @22 TC-NCF &4

o

J2111> SK810| =l A 2| HBM Bonding 7 20|

HBM3 (12Hi) / HBM3E HBM4

_ Advanced MR-MUF ) C . m®®

ii-lur

Low Force & therriui Advanced MR-MUF

] pisiaad ind Bl &

Hybrid Bonding

4Hi / 8Hi BHi /12 12Hi / 16Hi

X2 : SKSHo|H A, M2 4|
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2RA| 2} 7 HT0Het $H2 MM AKIS O] DDRA F4H 1 (31XH D4 At BIF 5%) U HBAI S6t XX T2 w2t 28 0|22 $HxY}
X 95 A4 HOXIS S HINOE HDE FHD U8, Eo 2 UHS0] TI201 62, TR0 22 SUE YT 202 1ol

Tt S0l = 26t SEAIE A0 Half FHIQ! Adata] XDt CY242hS| DRAM 203 (D5 H|E 50%), NAND 143 =F0] 4
AN FXI=| U ACH, 2H=N| HHIS2| DDR4, NAND {1 105, 1550 Hotl d+2= AM0|22 HEHHEFE S| U2 gl= T

DRAM XIS2| DDR5 X T 2~3%0] £2otLt 5 Dot 57t F0I0, £12 18 Lt B 217} SHZEIAUD ATXIRL CXMT| 4
AF40| 712t HYO|D2 DDRS $271240| ¥H52 R0 ERE J15 40| £, A% HEFH O 1ot 2Tkt DDR4, NAND 74| ot
S oA A400| 22| 0| Y2 YD 2H25MIX| FI[SHE)7| of242 FYY

SR X|off Ciet OHE 2EMIPH Z2FEPLE D EREO0| YAIES EE 32, 2E YIS X RS YASC M Fe|of [HE HA=21H9f AHot
=f0| LIEfLEY| AR 4o = THEHE

212> 16Gb DDR4 ¥ &2+t T He7+2 0| <12113> 16Gb DDR5 $4= 71240} 0 H2H7+2 2=0|
8 16Gb DDR4 #&7t2{ Premium (2%) - 30% 6 1 16Gb DDR5 #2724 Premium (23) r 50%
——16G DDR4 ®122t2 ($) —— 16Gb DDR5 $127+2 ($)
7 — 16G DDR4 g AH242t ($) — 16Gb DDR5 & A2t (3) 40%
L 20% 5 | - 40%
6 4
L 10% - 30%
5 A 4 n
4 L 0% - 20%
3 3
- -10% L 10%
2
1 L -20% . - 0%
0 T T T T T T T T -30% 1 1 1 1 1 1 1 1 1 -10%
2205 2209 2301 2305 2309 2401 2405 2409 2501 2301 2304 2307 2310 2401 2404 2407 2410 2501
XtZ : DRAMeXchange, IMZH 2| MXIER XtZ DRAMeXchange, IMZH 2|AMX|25
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1ZAHe0H Y 3025 0|7 Y HE O 50l 0131% =

— 2Q25 Legacy DRAMZ NAND 78 HEHIHH2 5~7% 12| 450| O &M, ME 2A | HHatof it BteX| AX|S2| DRAM, NAND

Blended ASP= 0~5% d&5& 222 MUE

T 2F= DDR5 it SS9t O Eli= 2H20| 2tM| R H d70Het £91d =20t =3t B2, 3025 0|2 2= UPHEIIH0| SSHIE

LS —

2o A XSS TH25 2 Al &20] FoX0|X| el 2H2501= LR AR YELH =27t ofd 150l 225 X
R 2 PCo| B2 OEM YH|IE2| 3iX H*c'i tO] & A\l CHE| 2f 15% 213 B2 A2 =2 LEHLID s

2
—

OEM 1 ZHS9O] DRAM {110} MH GA| 125, PC X 65 =Z2 2 g M =0t o2t
S 5

=l
LS
et M= =X S0t 5¢ A= 2. EOJ & M U HIZ2| gheX| X = S| Holg OE =2 Ty

<J314> SK&}0|<lA DRAM Blended ASP QoQ S4E

oz*_

30% - = DRAM Blended ASP
20% - 189
5%

10% -

0%

-10% -

-20% -

-30% T

-31%

-40% -
1019 3Q19 1020 3Q20 1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25E 3Q25E

X2 : SK&I0|< A, DRAMeXchange, IMEH 2|A{X| 25
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NAND: CY25 £8 ZII8 FUX| 14.3%. 02 DM Y0 =X SE X =

~ TiAbe] Set B8t M| 7
CHEILE M Z3t PC

— WSTSO|| [L}2 ™M CY232} TH242| NAND =38} YoY SZUEL +37.0%2 +23.9% 2 20 ZII201 +12.4%2} +11.9%2 3 H| At3|3H

1

S CY25 NAND =8

=Jt29

L +14.3%2 OAHEl. CY250(= ADEZ0||A Sy
ADIEE =612k 2} £ NAND £8 Z7+80| LIEHLIX|= 2¢ Mot

[S )= ¥

Ol
o

2t 210t

o

=]
e

Il

A2 L-O

o

2023 02 571 £7| 2t DA 0| O 2o A £2US THE MB[SHH THSO| WD W2 S7t3t 202 =Y

- 3Q24 0|20z DME0| M1 HE|E fIet T2 A0 et BHeH| FHM|S el Z 1 0F SI15H3L ASP YoY S4E0| o2 =Aof Tet A

O
o= TEHEL 102500 S5t YoY SHEO0| -4%E 7=l 1124 M1 F2|2F NAND EA| XL S22t O[of T =

— CY250i|= &2 NAND AiAt ZJ120| +4.7%E 7|28l =2 I8 +14.3%

2t EE =21t 0|0fE 222 Ol

— NAND EHIS2 Wafer RS H= AZ|X| B 22 £XHE AK6h=

<J215> H=HE NAND =8 SZE Fd

900,000

800,000

700,000
600,000
500,000
400,000
300,000
200,000
100,000

0

7 mEE Handset I SSD Tablet
7| E} ——%YoY

r 70%

F 60%

F 50%

F 40%

F 30%

F 20%

F 10%

- 0%

CY18 CY19 CY20 CY21 CY22 CY23 (Y24 CY25E

- -10%

[y . iy

S otelg AYO|Lt U2 M1 =4 5 S5t £Tof| e F=2

Xt& : WSTS, Counterpoint, IDC, IMZH 2|MX| 25

<OZ16> T 2E NAND £51 & =23 Yoy SZHE HW

100% - £312F Yoy SUE AQ Yoy &2  120%
S0 ASP %YoY
-
: ' !
(T Y L DML 70%
60% 1 | xfm 2 | B2
1 1
1 I 1
40% - i : :
1
! : L 20%
20% - : ! :
i : |
1 I ]
o) i ! L1 1 1 T | L
0% =c ! | L -30%
| I |
20% MR
; e
-40% i : | L -80%

1Q21 3Q21 1022 3Q22 10233023 1Q24 3Q24 1Q25

Xt& : WSTS, Counterpoint, IDC, IMZH 2| M| 28
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FY25 DRAM Capex= ofef ZHE 71540 2 =

- FY24 K 22| HFEX| Capex= FY23 CHH| 26% &7t6t= 71M

& 2|50t HBM S| 2fthof| e DRAM2 56% 372t 2t Capa

X0l 2} NANDE= 18% A% &
— FY25 DRAM Capex= 525.9%9 EE{2 YoY 18% S2t2 HYOILE HBM it A2 =40 Weh o2 otk 2FE 7Hs90] =2 A2
2 TEHEL CY250] °F 60K2| Capa 340| U= YMTCE H|2|5HH FY25 NAND Capexs Z& YAIS0| 32| S215HX| g YUY
<H6> YAI'E 22| BHeX| Capex Y
DRAM ($mn) FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
STt 2,218 2,307 3,185 5,699 5,700 3,500 7,434 10,860 7,800 10,500 13,000 13,400 12,500 15,556 15,217
Micron 951 660 850 1,600 1,800 1,500 2,000 3,750 4,550 3,950 5,300 6,500 4,000 5,850 11,200
NG EES 2,400 1,980 1,952 3,534 5,000 3,650 4,550 8,492 6,667 4,549 7,500 9,574 4,000 11,585 14,481
Elpida 480 175 250 0 0 0 0 0 0 0 0 0 0 0 0
Inotera 376 130 269 450 1,700 800 0 0 0 0 0 0 0 0 0
Winbond 98 102 71 428 123 149 502 554 438 255 300 1,275 397 500 500
ProMos 150 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Nanya 354 65 189 200 160 692 970 676 182 288 404 697 462 630 500
PowerChip 300 100 50 0 0 0 0 0 0 0 0 0 0 0 0
Rexchip 311 100 100 0 0 0 0 0 0 0 0 0 0 0 0
UMC+Fujian 0 0 0 0 0 500 500 1,432 22 27 0 0 0 0 0
CXMT 0 0 0 0 0 0 1,000 3,500 1,448 1,560 1,000 2,650 6,143 7,300 7,688
Swaysure 0 0 0 0 0 0 0 0 0 0 0 1,000 1,000 3,000 3,000
Total 7,638 5618 6,916 11,911 14,483 10,791 16,955 29,264 21,107 21,129 27,504 35,096 28,501 44,421 52,587
% YoY -36% -26% 23% 72% 22% -25% 57% 73% -28% 0% 30% 28% -19% 56% 18%
NAND ($mn) FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
SRt 3,993 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 7,481
Micron 1,700 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
SKsIo|<| A 800 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 1,500
Kioxia + WD 3,500 2,400 2,150 2,500 3,500 3,700 5,000 4,880 4,050 3,800 4,370 4,500 2,250 2,500 2,875
PowerChip 100 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Intel 0 0 0 0 0 1,500 2,500 3,000 2,000 900 500 500 500 0 0
YMTC 0 0 0 0 0 0 1,000 1,000 1,000 1,000 1,000 1,000 1,400 3,000 3,900
Total 10,093 8,697 9,087 9,419 10,900 14,675 27,300 27,723 21,400 21,183 26,070 28,255 19,650 16,165 18,556
% YoY 44% -14% 4% 4% 16% 35% 86% 2% -23% -1% 23% 8% -30% -18% 15%
FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
WW Memory CAPEX ($mn) 17,731 14,315 16,002 21,330 25,383 25,466 44,256 56,987 42,507 42,312 53,574 63,351 48,151 60,586 71,143

% YoY

7%

-19%

12%

33%

19%

0%

74%

29%

-25%

0%

27%

18%

-24%

26%

17%

X2 ZA XL, IMBSHE E|MA|2R
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— BHEH| F0h= CY22 102 R E 53U CY24 7EHRE BB AR E 2 O Yets 671E 2t ddl ¢l Aoz THHE

— M| 21p M M0HQt UL HA|Q| Mk, Toi XFRof| [2F 1H25 Y2 X 23 CHH| Y. T 2H250]= Z2| 6t0) e HetEQl 4~
2 =5 % Al £Xt =2, Legacy DRAM ‘4t Z210]| 2} Y&H0| Mofet 2t5d0| &2 %
— Z|ZVHX| BEIME F0H= 018 61 SlstE BHe X F=0| 2Q25 = CY25 SEE FAM| 4502 Hete|D| o282 Qlolsts £
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24 HXH005930)
o O HBLAI
Z274d O ZZF0| oL} o2 St
[EXtZQIE]
Buy (Maintain)

— e B SA DRAM ZZ2o| JfM =Z0| LtEHLIY QU= =, 1B Lt DDR52| 22 Moot 1025 TEE xHIHE
SEFIH02M) 70,0008 (=D 202 9l OFF HZ Quality SH01A A Che {1 1. 50| 0L oftrte 48, BY AEAN
T °0.800% IRIEL SR %, S8 30252 YU 0L 2is 1C Lt 2nd Ver, HEL AL 2 42 By

| 0
S0 23.2% DEMAL 2 AFEQIO| T SO HOZ HQ 0K 1C L X2 £8 U Quality?} OF SH|CH HZat=

22| 2 A Lo A =0 E' OICHH SAS| 3= A= 3| silAE ALY
Stock Indicator
P 898Alolgl B Cf2HSADH1C Lt DRAM 7[2to 2 MAtst H|2l0l HBM4Jt Nvidiall ZICHE 2 Q150 3XH o2 Safst
FIGESNES 673,5618k% USX| 0= SALS| XY =8 ATt M| CHE 2X|Y. Nvidia?t 276k £&, M2 ARk it
Al7H2H 377,62841012) 7|1&0| 02 =2| ME EEOI-%*P" ATy Tl Z2IN |d|a°k HBM 3E 12EHe| 015 St (2 OF% 2 St
SEYAEE 49.8% B S/} DRAM B23H= ©2| Foundry SR0j|AlS OFX| E215t oM XE0| Q= 2O 2 HQl. OFX| 4Lt Ofs
S2F 49,900~87.8008 AOMZHOIN L2 A2 0|2, 32, 2L D2Q| iy nAC2HE(| F20| HBHEQ JHH| XA}
c0dB=AAT 17,527,499% ADHEE, HBM40|| L3t AP, Logic Die 32 G127t S22 2H25 A0 2 Ygfg & 202 T
60U FACHZ 994.94012!
B SAF2Q25 9¢0(2le 7.2X % (QoQ +8%) 02 Mulst CiAto] =2Q HEH 0i0|Q] of|Alk|= DS 3.2%
9) F 2
ZT14218 (%) ™ 3M 6M  12M SDC 0.8=4, MX/NT24 J, CE (312 23 0.82 ¢
HjLos 48 23 71 267 FY 2024 2025E 2026E 2027E
AlTfolg 24 12 14 2219 OfEH (M) 300,871 308,532 299,276 329,204
Ho|2l (Aogl) 32,726 27,892 16,623 30,159
N aguxt i =02 (M) 33,621 25,167 16,416 27,103
' (2024/05/14~2025/05/15) ' EPS (&) 4,950 3,705 2,417 3,990

. 1 BPS (%) 57,663 62,410 65,868 70,900

2o 1097 PER (tH) 10.7 15.5 23.7 14.4

648 | 1 086 PBR (tH) 0.9 0.9 0.9 0.8

544 | 0.76 ROE (%) 9.0 6.2 3.8 5.8

40 A o HHE 4012 (%) 0.7 0.6 0.6 0.6

24.05 24.07 24.09 2411 25.01 25.03 25.05 EV/EB|TDA(HH) 35 34 32 23

Price(Zh

Price Rel. To KOSPI

F1K-IFRS HZ 22 HIFA =
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<ES> AT £R I|F T 2Y AN =

(AA) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E FY23 FY24 FY25E
A & 71,916 74,068 79,099 75,788 79,141 74,560 79,869 74,962 258,935 300,871 308,532
ofE%0(2l 26,029 29,756 29,999 28,500 26,000 27,822 30,088 28,630 78,543 114,284 112,539

O=£0(AE 36.2% 40.2% 37.9% 37.6% 32.9% 37.3% 37.7% 38.2% 30.3% 38.0% 36.5%

Fgoly 6,606 10,444 9,183 6,493 6,685 7,227 8,140 5,840 6,567 32,726 27,892

HAO|AE 9.2% 14.1% 11.6% 8.6% 8.4% 9.7% 10.2% 7.8% 2.5% 10.9% 9.0%

DS oj = 23,141 28,560 29,271 30,101 25,100 27,392 28,685 28,175 66,595 111,073 109,351
ofE%0(2l 6,051 10,596 8,367 7,760 5,450 7,704 8,061 7,542 984 32,774 28,756

Oj=£0(AE 26.2% 37.1% 28.6% 25.8% 21.7% 28.1% 28.1% 26.8% 1.5% 29.5% 26.3%

ggoly 1,913 6,450 3,860 2,895 1,057 3,231 3,422 2,753 | -14,873 15,118 10,463

Ao E 8.3% 22.6% 13.2% 9.6% 4.2% 11.8% 11.9% 9.8% -22.3% 13.6% 9.6%

SDC & 5,390 7,650 8,000 8,100 5,910 5,908 6,761 6,775 30,969 29,140 25,353
ofE%0(2l 5,048 5,796 6,374 5,999 5,365 5,786 6,209 5,880 24,321 23,218 23,240
O=£0(AE 93.7% 75.8% 79.7% 741% 90.8% 97.9% 91.8% 86.8% 78.5% 79.7% 91.7%

ggoly 340 1,010 1,510 900 500 843 1,188 623 5,569 3,760 3,155
HA0|AE 6.3% 13.2% 18.9% 11.1% 8.5% 14.3% 17.6% 9.2% 18.0% 12.9% 12.4%

MX/HEQ3 oisE 33,630 27,380 30,520 25,800 37,006 29,925 32,092 27,282} 112,409 117,229 126,306
ofE%0(2l 11,137 9,173 10,510 9,011 12,438 10,066 11,045 9,407 37,462 39,831 42,955
Oj=£0(AE 33.2% 33.5% 34.4% 34.9% 33.6% 33.6% 34.4% 34.5% 33.3% 34.0% 34.0%

ggoly 3,510 2,230 2,820 2,101 4,300 2,408 2,604 1,893 13,011 10,661 11,204
A0 E 10.5% 8.1% 9.2% 8.1% 11.6% 8.0% 8.1% 6.9% 11.6% 9.1% 8.9%

VD/tH & 16,680 18,040 17,670 18,304 17,900 18,897 18,694 19,247 70,830 70,695 74,738
(stek 23t =&l 11,137 9,173 10,510 9,011 12,438 10,066 11,045 9,407 37,462 39,831 42,955
Oj=£0(AE 66.8% 50.8% 59.5% 49.2% 69.5% 53.3% 59.1% 48.9% 52.9% 56.3% 57.5%

ggoly 770 811 890 600 600 801 823 575 2,432 3,071 2,799
HA0|AE 4.6% 4.5% 5.0% 3.3% 3.4% 4.2% 4.4% 3.0% 3.4% 4.3% 3.7%

AR A ETA, IMSH 2 MAER
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<HO> fdTXt 228 oM 2H =T

1Q23 2023 3023 4Q23 1024 2Q24 3Q24 4Q24 1025  2Q25E  3Q25E  4Q25E FY22 FY23 FY24 FY25E

g () 1,280 1,286 1,315 1,322 1,331 1,370 1,357 1,400 1,454 1,420 1,400 1,380 1,278 1,305 1,368 1,411
DRAM TGb 71& Zof2F (4Ti5H) 15,970 18,2937 20,203727,297 23065 24,299 24,235 28322650 23,708 25,091 25,710 73,875 87,698 93,137 96,159
%QoQ /% YoY| -11.5% 15% 10% 35% -15% 5% 0% -11% 1% 10% 6% 2% -3% 1% 14% 3%

1Gb 2|& ASP ($) 0.2 0.2 0.2 0.2 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.2 0.3 0.4
%Q0Q /% YoYi -15.8% -8% 5% 13% 19% 19% 8% 20% -15% 5% 3% 2% -14% -44% 62% 11%

O{Z (eHotE 3,343 3,536 4117 6,284 6,336 7,943 8,590 9,138 7,827 8,978 9,746 10,195} 28,143 17,279 32,008 36,746
%QoQ /% YoY} -255% 6% 16% 53% 1% 25% 8% 6% -14% 15% 9% 5% -17% -39% 85% 15%

OHZ (U 4,278 4,547 5,412 8,304 8,435 10,882 11,660 12,794 11,379 12,749 13,645 14,069 | 35957 22,541 43,771 51,843
%QoQ /% YoY| -29.9% 6% 19% 53% 2% 29% 7% 10% -11% 12% 7% 3% -7% -37% 94% 18%

Ao10[Q] (AA2) -734 -757 -294 800 1,643 3,696 3,355 4,049 3,558 4,569 5,217 5549 | 16,063 -985 12,744 18,893
JollE -17% -17% -5% 10% 19% 34% 29% 32% 31% 36% 38% 39% 45% -4% 29% 36%

NAND 16Gb 71% Zotet (#abh) 35534 36,944 36,580 49,555 48,494 46,182 42,423 41,891 37,543 42,378 46,051 47,185} 138,772 158,613 178,991 173,156
%Q0Q / % YoY 1% 4% -1% 35% -2% -5% -8% -1% -10% 13% 9% 2% 3% 14% 13% -3%

16Gb 2= ASP ($) 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.1 0.2 0.1
%QoQ /% YoY| -19.0% -8% 2% 9% 31% 21% 9% -6% -16% 0% -8% -15% -17% -47% 63% -19%

RIEJCLLIE) 3,542 3,388 3,422 5,058 6,501 7,491 7,466 6,930 5,217 5,889 5,887 5127 § 25208 15410 28,387 22,120
%QoQ / % YoY -18% -4% 1% 48% 29% 15% 0% 7% -25% 13% 0% -13% -14% -39% 84% -22%

OHZS (M) 4,534 4,357 4,498 6,684 8,654 10,262 10,134 9,702 7,585 8,362 8,242 7,076 § 32,232 20,073 38,752 31,265
%Q0Q / % YoY -23% -4% 3% 49% 29% 19% -1% -4% -22% 10% -1% -14% -4% -38% 93% -19%

o[l (A2) -3,566  -3,001  -2,728  -2,001 1,111 2,949 2,076 1,052 -166 91 -461 -1,595 4,807 -11,296 7,189 -2,131
dolo|ols -79% -69% -61% -30% 13% 29% 20% 11% -2% 1% -6% -23% 15% -56% 19% -7%

System LSI o= (M) 4,870 5,760 5970 5,980 5,650 6,820 7,000 7,075 5,997 6,150 6,670 6,904 | 29,924 22,460 26,546 25,721
-39% 20% 3% 1% -6% 21% 3% 1% -15% 3% 8% 4% 39% -25% 18% -3%

-275 -593 -724 -979 -890 -391 -1,740 -2,390 -2,365 -1,440 -1,328 -1,182 2,948 -2,571 -5,410 -6,315
-6% -10% -12% -16% -16% -6% -25% -34% -39% -23% -20% -17% 10% -11% -20% -25%

1551 1574 1826 2209 1436 195.9 2025 205.0 1396 146.6 175.9 184.7 840.0 716.0 747.0 646.8
-25% 2% 16% 21% -35% 36% 3% 1% -32% 5% 20% 5% -20% -15% 4% -13%

33 32 34 33 28 29 29 28 29 28 27 27 32 33 29 28
1% -4% 7% -3% -15% 1% 2% -3% 3% -3% -3% -3% 20% 5% -14% -3%

RIEJCLRIE) 5,164 5,039 6,253 7.310 4,049 5,584 5,894 5,786 4,065 4,161 4,829 4,909 §{ 26,555 23,766 21,312 17,963
%QoQ / % YoY -25% -2% 24% 17% -45% 38% 6% -2% -30% 2% 16% 2% -4% -11% -10% -16%

OHZS (M) 6,610 6,480 8,220 9,660 5,390 7,650 8,000 8,100 5,910 5,908 6,761 6,775} 34,380 30,969 29,140 25,353
%Q0Q / % YoY -29% -2% 27% 18% -44% 42% 5% 1% -27% 0% 14% 0% 8% -10% -6% -13%

SE Yol (M) -71 -25 -10 -11 -11 -73 -75 -56 -40 -86 -82 -88 -1,153 -116 -215 -296
Helolols -49% -92% -41% -65%  -103% -33% -10% -11% -34% -14% -17% -16% -65% -34% -15% -13%

2% YYolel (o) 850 865 1,949 2,021 351 1,084 1,585 956 540 929 1,270 712 7,105 5,686 3,975 3,450
%elolelz 13% 14% 24% 21% 7% 15% 21% 13% 14% 10% 17% 21% 22% 19% 14% 15%

TH| FHolel (Htg) 780 840 1,940 2,010 340 1,010 1,510 900 500 843 1,188 623 5,952 5,569 3,760 3,155
Adolojolg 12% 13% 24% 21% 6% 13% 19% 11% 8% 14% 18% 9% 17% 18% 13% 12%

EE otk () 695 61.4 67.6 62.4 69.1 63.0 67.2 61.0 69.6 62.0 65.7 60.1 300.1 260.9 260.3 2574
/Tablet %QoQ / % YoY 1% -12% 10% -8% 11% -9% 7% -9% 14% -11% 6% -9% -5% -13% 0% -1%
ASP ($) 335 300 318 284 353 305 325 289 355 329 338 316 287 310 319 335
%QoQ / % YoY 30% -10% 6% -11% 24% -14% 7% -11% 23% 7% 3% 7% 4% 8% 3% 5%

02 (e4oks 23,301 18,411 21,485 17,694 24,388 19,221 21,841 17,613 24,698 20,386 22,204 18,978} 86,065 80,891 83,063 86,265
%QoQ / % YoY 31% -21% 17% -18% 38% -21% 14% -19% 40% -17% 9% -15% 1% -6% 3% 4%

OHZS (M) 29,825 23,676 28,242 23,383 32,466 26,332 29,648 24659 35910 28948 31,085 26,189 { 110,754 105126 113,105 122,131
%Q0Q / % YoY 23% -21% 19% -17% 39% -19% 13% -17% 46% -19% 7% -16% 1% -5% 8% 8%

24210(2] (A242) 3,905 2,988 3,285 2,720 3,505 2,225 2,815 1,973 4,163 2,404 2,599 1,888 1 10,577 12,899 10,518 11,054
dqo|olZ!  13.1%  12.6% 11.6% 11.6%  10.8% 8.5% 9.5% 8.0% 11.6% 8.3% 8.4% 7.2% 9.5% 12.3% 9.3% 9.1%

TV Zo12k (SHEPH) 92 82 CK] 10.1 86 87 9.7 106 87 88 97 70.9 390 36.7 376 38.0
%QoQ / % YoY -15% -11% 11% 11% -15% 1% 11% 10% -19% 1% 1% 12% -8% -6% 3% 1%

ASP ($) 556 603 538 558 558 564 519 524 529 535 492 492 590 563 540 510
%Q0Q / % YoY 0% 8% -11% 4% 0% 1% -8% 1% 1% 1% -8% 0% 3% -5% -4% -5%

O{Z (eHotE 5,129 4,952 4,904 5,648 4,811 4,911 5,015 5,572 4,586 4,681 4,780 5354 23,023 20632 20,308 19,402
%QoQ / % YoY -15% -3% -1% 15% -15% 2% 2% 11% -18% 2% 2% 12% -5% -10% -2% -4%

OHZ (M) 6,565 6,368 6,446 7,463 6,405 6,728 6,807 7,800 6,668 6,647 6,693 7,389 F 29,702 26,842 27,740 27,396
%QoQ / % YoY -20% -3% 1% 16% -14% 5% 1% 15% -15% 0% 1% 10% 6% -10% 3% -1%

efo[Ql (AA2) 566 598 380 350 388 298 383 361 376 266 285 314 1,428 1,895 1,431 1,240
Qo 9% 9% 6% 5% 6% 4% 6% 5% 6% 4% 4% 4% 5% 7% 5% 5%

STEF [EXCSEED) 7423 8817 8677 6,305 4916 5394 5848 5659 5691 5796 6,775 6,560 | 29,284 30,9227 21,817 24,822
G0l (HAY) -36 594 574 -76 508 656 783 548 620 494 640 243 1,601 1,056 2,494 1,997

Total i (Re) 63,745 60,006 67,405 67,780 71,976 74,068 79,099 75,788 79,141 74560 79,869 74,962 | 302,231 258,935 300,871 308,532
%QoQ / % YoY -10% -5.9% 12% 1% 6% 3% 7% -4% 4% -6% 7% -6% 8% -14% 16% 3%

Folef (Helg) 640 669 2,434 2,825 6,606 10,444 9,183 6,493 6,685 7,227 8,140 5840 | 43,377 6,567 32,726 27,892
JollE 1% 1% 4% 4% 9% 14% 12% 9% 8% 10% 10% 8% 14% 3% 11% 9%
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(Heg) 2024 2025E 2026E 2027E
[EA 227,062 263,911 303,894 350,902
SiZ U S ALt 53,706 87,022 129,299 158,945
712 8AHA 58,946 58,946 58,946 64,841
&2 53,246 54,602 52,964 58,260
by 51,755 53,073 51,481 56,629
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 514,532 555,769 588,663 635,657
SR 93,326 101,699 110,696 122,842
OHYRH 2 12,370 12,685 12,305 13,535
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 112,340 120,712 129,710 141,856
A|HEZ2)2 391,688 423,931 447,422 481,601
gz 898 898 898 898
2oz 4,404 4,404 4,404 4,404
0|20z 370,513 385,911 392,558 409,892
7[ERR LRSS 15,873 32,718 49,563 66,408
HIR W22 10,504 11,126 11,531 12,200
AEEA 402,192 435,056 458,953 493,801
(A3 2024 2025E 2026E 2027E
SUEE HFSE 72,983 74,478 73,437 71,701
g7120(2 34,451 25,789 16,821 27,772
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 33,316 42,277 29,646
S = = U 69,081 53,706 87,022 129,299
7| LS UHZ A4 53,706 87,022 129,299 158,945

A& aEMaL IMBHE 2IMR 2R

E:3

(A3, %) 2024 2025E 2026E 2027E
= 300,871 308,532 299,276 329,204
78 (%) 16.2 25 -3.0 10.0
oHE-217t 186,562 195,993 200,515 209,124
mfEE0l9 114,309 112,539 98,761 120,080
THfjH| ot 2t | 81,583 84,647 82,138 89,921
HIH | 34,998 35,889 34,813 38,294
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 32,726 27,892 16,623 30,159
378 (%) 398.3 -14.8 -40.4 81.4
BYOIAE (%) 10.9 9.0 5.6 9.2
0|22} 16,703 16,263 17,532 18,598
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 32,236 22,428 37,030
HelNuE 3,078 6,447 5,607 9,257
HIZAL0I2AE (%) 12.5 10.4 7.5 11.2
g71=0(9 34,451 25,789 16,821 27,772
&0|2AE (%) 1.5 8.4 5.6 8.4
e E #0(9 33,621 25,167 16,416 27,103
7|Ef=Z 0|2 16,845 16,845 16,845 16,845
EZH0|Y 51,296 42,634 33,666 44,617
U2 LS 20| 50,061 41,606 32,855 43,542
2024 2025E 2026E 2027E
SRR
EPS 4,950 3,705 2,417 3,990
BPS 57,663 62,410 65,868 70,900
CFPS 11,226 10,527 9,456 10,724
DPS 1,446 1,446 1,446 1,446
Valuation (tH)
PER 10.7 15.5 23.7 14.4
PBR 0.9 0.9 0.9 0.8
PCR 4.7 5.4 6.1 5.3
EV/EBITDA 3.5 3.4 3.2 2.3
Key Financial Ratio (%)
ROE 9.0 6.2 3.8 5.8
EBITDAO|YE 25.0 24.1 21.5 23.1
2= 27.9 27.7 28.3 28.7
ERAHIE -23.2 -29.1 -36.8 -41.4
IHEHEZIHE (x) 6.2 5.7 5.6 5.9
A DAHEHE (x) 5.8 5.9 5.7 6.1
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G IMH| 2|70 (Z[A)F7HCHH] 121,000 r
2023-05-25 Buy 95,000 -26.5% -22.7%
2023-10-31 Buy 77,000 -7.5% 5% 000 T
2023-11-27 Buy 83,000 -10.4% -4.1% 88,200
2024-01-09 Buy 87,000 -15.3% -13.6% 1800 |
2024-02-23 Buy 84,000 -10.0% -1.9%
2024-04-02 Buy 99,000 -18.7% -13.8% 55,400 |
2024-04-30 Buy 95,000 -16.7% -14.4% 39 000
2024-05-17 Buy 91,000 -14.2% -10.3% 2305 2310 2403 2408 2501
2024-07-01 Buy 95,500 -13.4% -11.4% ESTG) ERESIG)
2024-07-05 Buy 101,000 -16.1% -13.1%
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
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
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&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
= Haial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120] ot Exjatel Exfzml| s IFAHIBSEEA 2025-03-3171F
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 92.5% 6.8% 0.7%
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Hold (Maintain)

B SA2Q25 o= FY0|YS 19.52 3 (QoQ +11%)2t 9.22 Y (QoQ +23%)2

SHEF7H12M)
Z712025.05.16)

g50H

220,000 (&2
204,500
7.6 %

Stock Indicator

[FXERIE]

2 Fy
23} F M0 QEO| XISEID SAL 6t SIHBT ASPO SO Y2 08 AOR WE

SAt= 1B Ltk 2|8 HBM4 3 1C Li: 3782 2 XHESQI0| e J012 &=

40
>
il
ro
=2
x
10
>
-
|.|-
Rl
riot
H

SALS| CY25 HBM AjAt % T S itz FAChs| B 01 Bofoks i Y3t
UL DHSO| GEH X HBM 23S B 25 YPOIA Lot 2
: 5

PU Wi HBM X 2t FA(0fl th2f HBM =2 JFE0|

SAFEIE M Z7Hs FY25 OI4F BPS TH| 12612 512 AFSHEl SAF P/B YHE (1.4~2.480)2 5F3 O, Al
£xt 9 : | Jhs4e 2

At 8 FY| ERt obsds wtget X Al BAF Mol29| E2t 8 B2 FMl PtsdE Yokl YR ME
OO 2 S0t TEF0| et =

A 23 R HR0NO TS HYSIO FY25 AL X HYKS HEoln SAl it SEFIE
.l

A3 3,658442
EEL 72,8002+F
A7HEY 145,9644112]
oIFRIAEE 54.3%
52% 27} 152,800~241,000
60T A2 3,487,340
60YTAF /{2 667. 14
TS (%) ™ 3M 6M 12M
Hoil+AE 15.2 -45 12.5 3.9
diies 8.1 -5.7 41 8.7

000's NGV ES

2650 1 (2024/05/14~2025/05/15) ]

2394 1.30

188.2

162.6

137.0

1.17

1.05

0.92

Price(Zh

24.05 24.07 24.09 24.11 25.01 25.03 25.05

0.79

Price Rel. To KOSPI

2024 2025E 2026E 2027E

&t () 66,193 76,202 72,392 79,631
ol (M) 23,467 33,363 22,203 27,683
2 (MAR) 19,789 24,641 15,246 19,535
EPS(¥) 27,182 33,848 20,942 26,834
BPS (#) 101,515 135,657 156,893 184,021
PER(HH) 6.4 5.9 9.6 7.5
PBR (HHf) 1.7 1.5 1.3 1.1
ROE (%) 31.1 28.5 14.3 15.7
HiF2AUE (%) 0.7 0.3 0.3 0.3
EV/EBITDA (H) 3.8 3.0 3.2 2.5

FK-IFRS HZ 22 HIZA &
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<E10>SKot0| A £Q 229 MH 573
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E 4Q25E FY22 FY23 FY24 FY25E

DRAM 1Gb BhAt Z5}2f (HHOHIH) 16,266 19,687 19,508 20,521 18,774 20,653 21,568 23,057 58,858 66,563 75,982 84,052
% QoQ / YoY -16.3% 21.0% -0.9% 5.2% -8.5% 10.0% 4.4% 6.9% 1.0% 13.1% 14.1% 10.6%

DRAM 1Gb Bt ASP (221) 0.35 0.40 0.46 0.50 0.51 0.52 0.50 0.48 0.39 0.25 0.43 0.50
% QoQ / YoY 20.3% 14.8% 14.1% 10.2% 0.1% 2.3% -2.8% -3.6% -16.6% -36.8% 75.7% 15.9%

01Z7|= DRAM O (Hpteaq) 5,687 7,901 8,934 10,357 9,485 10,673 10,839 11,167 22,923 16,390 32,878 42,164
NAND 16Gb gHet Z5H2F (4HTHH) 36,247 35,522 30,167 28,708 23,379 28,055 31,173 34,072 106,710 131,867 130,645 116,680
% QoQ / YoY -0.4% -2.0% -15.1% -4.8% -18.6% 20.0% 11.1% 9.3% 45.7% 23.6% -0.9% -10.7%

NAND 16Gb $HaH ASP (2h2) 0.10 0.11 0.13 0.12 0.10 0.10 0.09 0.08 0.11 0.06 0.12 0.09
% QoQ / YoY 30.3% 17.0% 14.0% -5.0% -19.5% 0.0% -8.0% -15.0% -19.5% -43.3% 90.8% -21.0%

Q1247|Z NAND OHZ (#HOrEtay) 3,543 4,062 3,933 3,555 2,331 2,797 2,859 2,656 11,400 7,982 15,093 10,643
J|Ef OHZE (H4DHERY) 107 110 79 196 316 294 291 260 534 563 492 1,160
AF|= Oi s (MHore) 9,337 12,073 12,946 14,108 12,132 13,764 13,989 14,083 34,857 24,935 48,464 53,967
21/t 2t () 1,331 1,360 1,357 1,401 1,454 1,420 1,400 1,380 1,280 1,314 1,366 1,412

HHI|ZE S (MYY) 12,430 16,423 17,573 19,767 17,639 19,544 19,584 19,434 | 44,622 32,766 66,193 76,202
O ATF (A 2) 7,635 8,927 8,401 9,401 7,537 7,995 8,332 8,726 28,994 33,299 34,364 32,590
oiEz0l9 (Aoe) 4,795 7,496 9,172 10,366 10,102 11,549 11,252 10,709 15,628 -533 31,829 43,612
IO ET)) 1,909 2,028 2,142 2,283 2,661 2,367 2,452 2,769 8,818 7,197 8,361 10,249
J1E¥ 019 (MAY) 0 0 0 0 0 0 0 0 0 0 0 0
odoio|Q (M) 2,886 5,469 7,030 8,083 7,441 9,182 8,801 7,939 6,809 -7,730 23,467 33,363
%dolelE 23.2% 33.3% 40.0% 40.9% 422% 47.0% 44.9% 40.9% 15.3% -23.6% 35.5% 43.8%
DRAM 240|Ql (Ajo1) 2,544 4,707 6,056 7,833 7,401 8,775 8,634 8,449 8,908 1,021 21,140 33,259
%/Sales 33.6% 43.8% 49.9% 54.0% 53.7% 57.9% 56.9% 54.8% 30.3% 4.7% 47.0% 55.9%

NAND ¢10]2] (A1) 337 749 976 282 21 391 151 -523 -2,163 -8,763 2,345 40
%/Sales 7.2% 13.6% 18.3% 5.7% 0.6% 9.8% 3.8% -14.3% -14.8% -83.6% 11.4% 0.3%

X2 : SKSIo|HA, IMBH 2| MAI2E
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(Heg) 2024 2025E 2026E 2027E
[EA 42,279 57,489 68,719 81,695
SiZ U S ALt 11,205 26,253 41,075 50,699
712 8AHA 3,010 6,320 6,636 6,968
&2 13,299 11,430 7,239 7,963
by 13,314 11,430 10,859 11,945
H|RSAH 77,576 87,576 91,681 98,711
AR 60,157 71,549 75,938 83,170
Yt 4,019 3,395 2,894 2,492
AAEEA 119,855 145,065 160,400 180,406
SR 24,965 25,310 25,179 25,428
OHYRH 2 2,277 2,622 2,491 2,740
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 46,284 46,153 46,402
A|HEZ2)2 73,903 98,759 114,219 133,968
gz 3,658 3,658 3,658 3,658
2oz 4,487 4,487 4,487 4,487
0|20z 65,418 89,026 103,238 121,740
7[ERR LRSS 341 1,588 2,836 4,083
HIR W22 12 23 29 37
AEEA 73,916 98,781 114,247 134,004
(A3 2024 2025E 2026E 2027E
SUEE HFSE 29,796 40,256 33,533 32,334
g7120(2 19,797 24,652 15,252 19,543
SYAMZTIZH| 11,985 12,609 15,611 16,768
EYA 2| 596 624 501 402
A2HAAEH(0]Y) -38 -38 -38 -38
EXEE HISE -18,005 -26,394 -19,400 -23,416
[ & (RS -15,898 -24,000 -20,000 -24,000
Bl X & (FS) -697 - - -
ZE4EZY -1,577 -3,310 -316 -332
MRS ISE -8,704 -2,116 -1,629 -1,629
712 88MoISY - - - -
A7I38RMASY -7,376 - - -
Aol EZ - - - -
2R -826 -1,520 -1,034 -1,034
SFZUAZYALIEY 3,618 15,048 14,822 9,623
S = = U 7,587 11,205 26,253 41,075
7| LS UHZ A4 11,205 26,253 41,075 50,699

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

E:3

(A3, %) 2024 2025E 2026E 2027E
= 66,193 76,202 72,392 79,631
78 (%) 102.0 15.1 -5.0 10.0
oHE-217t 34,365 32,590 39,816 40,612
mfEE0l9 31,828 43,612 32,576 39,019
THfjH| ot 2t | 8,361 10,249 10,373 11,336
HIH | 4,436 5,182 5,429 5,972
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 23,467 33,363 22,203 27,683
378 (%) g4 42.2 -33.4 24.7
BYOIAE (%) 35.5 43.8 30.7 34.8
0|22} 4,855 2,983 3,350 3,592
O|AtH|& 5,708 5,179 5,179 5,179
2ol (&4 -38 -38 -38 -38
7|Efg YRl 1,309 1,740 - -
NIZAEAI 0l 23,885 32,869 20,336 26,057
HelNuE 4,088 8,217 5,084 6,514
HIZAL0I2AE (%) 36.1 43.1 28.1 32.7
g71=0(9 19,797 24,652 15,252 19,543
&0|2AE (%) 29.9 324 21.1 24.5
e E #0(9 19,789 24,641 15,246 19,535
7|Ef=Z 0|2 1,248 1,248 1,248 1,248
Z2E20|Y 21,044 25,899 16,500 20,791
U2 LS 20| 21,036 25,888 16,493 20,782
2024 2025E 2026E 2027E
SRR
EPS 27,182 33,848 20,942 26,834
BPS 101,515 135,657 156,893 184,021
CFPS 44,464 52,024 43,074 50,419
DPS 2,204 1,500 1,500 1,500
Valuation (tH)
PER 6.4 5.9 9.6 7.5
PBR 1.7 1.5 1.3 1.1
PCR 3.9 3.9 4.7 4.0
EV/EBITDA 3.8 3.0 3.2 2.5
Key Financial Ratio (%)
ROE 311 28.5 14.3 15.7
EBITDAO|YE 54.5 61.1 52.9 56.3
2= 62.2 46.9 40.4 34.6
ERAHIE 14.4 -7.8 -20.0 -24.5
IHEHEZIHE (x) 6.5 6.2 7.8 10.5
A DAHEHE (x) 4.9 6.2 6.5 7.0
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H o |
iM3S3
SK3I0|UA Exfo|d Y BEZT} HEZ0|
1218
> Stz ErES
Y 7Hhd| Z|31(2|M) S 1fH]| 321,000
2023-05-25 Buy 127,000 -10.7% -5.9%
2023-06-26 Buy 132,000 -12.5% 6% 210
2023-07-28 Buy 150,000 -20.2% -13.3% 221,400 |
2023-10-26 Hold 124,000 3.2% 81% o |
2023-11-27 Hold 125,000 10.1% 25.2%
2024-02-23 Hold 169,000 -1.2% 9.8% 121,800
2024-04-02 Hold 200,000 -9.9% -5.8% 72.000
2024-04-26 Hold 195,000 41% 21.8% 2305 2310 2403 2408 2501
2024-07-01 Hold 268,000 -15.6% -10.1% ESTEN EE:ESNC)
2024-07-25 Hold 217,000 -14.8% -9.9%
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0%
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
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
S TALS T [RERT Y H| 3R E-mailS S E510] A0 IS ARAIO| S&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
= Haial ExRo] ZHEAIS £7| O[5 A TAIR0|0, R, 2 2120] ot Exjatel Exfzml| s IFAHIBSEEA 2025-03-3171F
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 92.5% 6.8% 0.7%
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