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20254 M2 2|CH&ZF Outperform & Al ASIC 24! &y

Sof| BreA| AY0ME HZ2lgte=R] 2 Al ASIC AFO| Outperform3iCt. 20254 122
30Y Z7} JIE E2 YID 37} Performance=, HEZ B 201.5%(AHAHA
+122.6%, SKolO|HA +280.3%) AME3MOM, Sandisk +567.3%, Kioxia +536.3%,
Micron Technology +235.1%= 7HIE HSME EHFACE BIH, MIH BEEF
SHAMEIZ Y X(166090 KQ)2H £83% EEF 1SC(095340 KQ) A&=2 22 89.0%,
58.7%0| XL Google/AWS ZASl Al ASIC AT MEG0| At S22,
BroadcomO| NVIDIA 7t +AUES H3lol= §%(Broadcom +50.8% vs. NVIDIA
+35.6%)0| TIH=RACE THEE LHOIME TSMC 7t =E0| 42.7%0 JIX|= B, ASIC
CHEZQ! Winway Technology= 163.8% AMS3MCtH

20224 oft7|2E 0|2 =2 Hyperscalerg2l £A/t Li2t0|H 2iH(Scale)S St Al
MG Qoo HESHO K BHH, ScHEFH DAl ZEO| HYHF0| oM &85t st
EXZ HE2H 0|36H7| Al&fSh= 7H20|, 2)20253 5HHt7| E0{A= Traditional server
wH 27t BAXOZ SHYEL StorageE Eeet Conventional HIZ2|BIE=R Q5

AN=371 20|

1026 REHEl= &X AlE3} 7|tEl= CES 2026

AL 2IMXIMEE 4025 o= MR22|HtEX| Oy FYO0|2s 35.02He=z FHoI.
HETRH005930 KS) HIZZ|H=R] AIYRE2 4025 Oy H0 IQIS 17.922(0PM
46.3%, YoY +251.0%, QoQ +160.0%, 71& FFX|UH| 48.4% &2

o 27 HNE ZdY HYolt. ¥ 27| DRAM ASP g%_‘._ 38%0i ot
HMXIE d3g A= FFol7| MEOICh. SKSH0[HA(000660 KS)Ql 4Q25 Offet
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Q0[S 17.12(OPM 55.6%, YoY +111.0%, QoQ +49.8%)C2 7|ELHH| £Hx|2
19.5% AfsF ZESICH =Q Server 1120 =2 =717} Conventional DRAM 72 QIAIS

B0t EXIAI7]1, HBM 7t QIA0| 7Hs8!
MAZS 717} 427 0% 2 FHSIY,
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Server M9 HZ2BI=A L7t X&&H= 7420, 1026 X|LIHA Mobile/PC
Consumer IT 1Z4S9] DRAM X1 &t 717} 2k ZO=Z HMECt=E Mg 118
1026 Blended ASP M&E2 10%FHE M3F 7H5d Eot HIHE +~ Sii=
FESICE ANTRY/SKGHO[HA TSt EXtOIA
150H24(2026~2027'3 T BPS * Target PBR 1.87HH X&), 812r24(2026~2027

BPS * Target PBR 2.668 X&)02 & ZHsI. (2H0[X]0) 0/0/A7)
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ZHE2 NCNR(Non-cancellable, Non-Returnable) ZI2F0f CHalA]
Moz offd AU2 Ikt 29 MMM JaAt dA3E
floti 7eliRtX(2 S Cycle? 4% +QAV} FEXO=Z Hot O[T} Ol o2
oot HE ARFUA alia] Hef Aoz @IY0| AT QU= 2H50|H, S5A 24
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SHH M2 S=UA%t Server 11
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14 M2 S o0l O F7|H2z2 UL AL AIFe RAEdS

gt 2lAT7F AESICHE Teo|c

3Q255H AIRE HR22[Et=HQ| P Cycle2 1H260| A5 ZHEO0| SisiE MLU0ICH HX s
=3| HMgtH0|, |o0|$t Wafer capacity &7t= MU0 TFSHH, Serverg TEFZE T
Consumer 7[S9 HZ22| &5 Needs GA| SMeHE A= Koo/ HZO|C. 2H2601= 7t
AS BHCE XISEZX|PE A MEXOZ Al InfraS QFEMOZ SEoH ATSH MAS DMsH=

30| T2 A2 7|tHBtit

M= Eer M2 XSTK BA AL 29 2l AIF0| PX[otX]| =l "t 87| HaEJ0
TiZot BSotEA FAb 2l 7|210| HE Z20Ks Sd5 E0RA. SEHMH| FXHl= o b
Ol 0L 2ACH, HZe| HAFMNY HIE: T +& S/1H. IU: =76l Al Alg

o
Wept TlE= 720 HEelHeAs oty M IOz AYEN, IAMH &2 +&9| Jls

X BEOIN HBRAUEN M B RE ZF M RO TN 223 Y 408
Sle ‘S3M MELY DY20| Mglo] 270, NCNRZ 22 ©JI% 7ot HES Hoio
ARl RiE ZAT 76T QOIS B MR MEAR TSf0f SiTts BEO|C 0f23t

o Haks MZ2eB=H 71852 01y 7tAgE =011, R0 =0/18e] 28X 24/t &

oM Xt CES 20257t & Al ML ATEQNY J|sS =lok= ARZ|ULHH, O/ CES
20262 ‘Uit 22E SoC', 1.8nm 7 7|8 Al CPU’, 12|11 6MItf HBM(HBMA)Z HEE =
SIER0e] AEAMQI MoHuA| S it JlEh MRIES 2 + Us dAPE 2 HF0IL. S5
Opening KeynoteE &2 AMD2| 2|At =0 =Xt AlMdS TIok= NVIDIAS| Hi &2 Al 71457(9|
ZEHUS oM, 22HAS A2FH S EdgeTUM F3EH= 1ds U= MYE WA SHe
Ol AoZ MOfELt SH7IM HEOIM Al BIEAO] X7t Z2RE HOIHMENN 22,
DYSE|, 2O8j0lA 7712 SYsE Q(E)2 =27t AlREE HH0| 2 7590l =0t o
HE GPUY =3 HME E0M Al ASICY =AM AIY EF AEe: 22 HYOL 5

O[HIE 22 Al Z2O2 |SC(095340 KQ), LENX|H|T =2 X|(394280 KQ)E MIAIBICE

ol r.

A QOEIE

Yuania Securifies (Korea)



Sector Report I

20254 Review

H22|BteR]| CHEZF Outperform & Al ASIC A% 2tl XX} SHH

20259 W SHEA] Aol HEeReA] P 2 §HEA St Outperform3itt.
20259 12¢ 30¢ ¥t 7€ ¥EE YID F7t Performances, W@F Wit
201.5%¢H3AAF +122.6%, SKatolH A +280.3%) Asdom, WA gujs AIPS(240810
KQ<E 207.2% 53t M, A34 FEF st EE2(166090 KQ9 £33 #EF
1SC(095340 KQ) 4522 72+ 89.0%, 58.7%°1 LH Tt

202549 9] RE=A] AolMe HEER=A] B AL ASIC Aol Outperform3th. 202549
12¥ 309 &7} 71% $2% YTD F7} Performances, Sandisk +567.3%, Kioxia +536.3%,
Micron Technology +235.1%% 712 ASAE EoF3th. T3 Google/AWS $419] Al
ASIC A1 Aol Aak RZE1A, Broadcom©] NVIDIA F7F £982 Aglsh=
5E(Broadcom +50.8% vs. NVIDIA +35.6%)°] A=At ot WA= TSMC 7}
9E0] 42.7%° A= ¥HH, ASIC tiEFQ] Winway Technology= 163.8% 53Tt

2022 spHb7|RH wl= 8 Hyperscaler£2 FA7F situ|g gfi(Scale)E 917t Al A&
lzetof] JFEo] ghd ¥, S| FE DAl ZEo o] il a&ste gt A=
HL27] o]55l7] Al&sk= 7HHl, 2)20259 51E7] S04l Traditional server WA =87}
2AH0 = PgE Storages ET Conventional M LEPIEA =85 A=F37] o},
S0, 3)FFYAEY Capex discipline 712 oz Z2Y FFo] AgH&o|qit= o]
HE22RE=A 714 S AfelEe Aot

XE 1, = =2 BT S5 YTD Z7} Performance
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Sandisk Kioxia ——— Micron

5t D—|E|_|E|_04§ ———Broadcom Nvidia TSMC
Winway

RtE: O ZH710IE Quantiwise, FUEFSH 2IMAIME, 3 2025.01.02=100

Xt=: Bloomberg, F2AERSH 2IMAME. 3 2025.01.02=100, Sandisk & 2025.02.13=100
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E1 3 FQ b A8 x0| 3 A} Eigl: Aloi)
7 MMM sk 5lo[H A A IPS SHLHHE|2| Y= ISC
ElA 005930 KS 000660 KS 240810 KS 166090 KS 095340 KS
N7HEY 709,765 473,930 3,333 852 2,355
Sales growth 2025A 8.5% 41.2% 23.9% 7.5% 19.2%
2026F 20.3% 49.9% 28.4% 16.3% 28.7%
2027F 7.4% 14.3% 14.8% 11.5% 17.2%
EPS growth 2025A 17.1% 125.9% 287.9% 11.3% -0.9%
2026F 93.9% 58.6% 70.0% 75.9% 35.6%
2027F 5.2% 8.9% 29.1% 13.1% 18.7%
PER multiple 2025A 20.1 1.9 43.3 25.5 45.0
2026F 9.9 7.2 25.2 20.1 32.7
2027F 8.6 6.4 19.4 17.6 28.4
A2 O ZH710|E, Quantiwise, Bloomberg, FERSH 2IMXIMEL. = 2025.12.30 71&
E2. 52| 52 WSHIY 4% 50| Y HY ol o)
719y Sandisk Kioxia Micron Broadcom Nvidia TSMC Winway
E|7H SNDK US 285A JP MU US AVGO US NVDA US 2330 TT 6515 1T
N7HEY 35,205 36,124 329,358 1,658,735 4,557,222 1,256,092 3,302
Sales growth 2025A 10.4% 50.2% 48.9% 23.9% 114.2% 33.6% 35.0%
2026F 44.4% 9.0% 90.0% 49.1% 63.4% 22.6% 35.0%
2027F 22.3% 43.0% 24.4% 36.9% 53.3% 20.3% 24.2%
EPS growth 2025A - = 992.9% 286.6% 146.5% 45.2% 36.0%
2026F =2 -6% 280.7% 56.4% 55.1% 18.6% 53.5%
2027F 75.7% 125.9% 27.2% 48.6% 59.3% 18.5% -11.4%
PER multiple 2025A 19.1 20.6 9.6 35.5 40.0 23.7 63.6
2026F 11.0 8.6 7.6 25.3 24.3 19.9 42.0
2027F 12.8 8.4 8.0 20.7 19.0 16.8 31.4
Xt=: Bloomberg, FAERSH 2IMAIME]. 3 2025.12.30 7[&
4
CIEIS A



Sector Report I

NVIDIA 2| Groq 2l & Google TPU =2 25 > HZ2| IIREL| 7}58t

20254¢ shEl7] 229 died ARS NVIDIAY 44 A Google UEFE 3 "H(R)
GPU' AY9] FA7} HETo, w=A] Aol ¥ Ho| A& Ay EF ZF o HZ5id
=y ASICEFEY HteA) Adz s PSS THS A7I9eh o3t il
A st 7P AA 291 AFAS NVIDIAY Groq 9142t Google TPUY #HI%l= 2
Z3o|t}.

TolEth NVIDIAZF 20259 129, 32 7147] A& FA3E291 Grogg 2F 2009 289
A7 A=t A2 Al mj@e] F4So] SeolA HARE FE R A3 oledEE
ofmgtet. I1ECH NVIDIAZE AIE 7IEA= s ARE S4FAH, oAl Groqd
LPURIOIAZZA) 71eS ol4fd] “Xﬂ Al SA F2 AP7IA &5 AoshAlt=
A E HPT Zolrh E3] o]¥ Q4= PSR 40Hi gots w& WRoo|AT} Hf dFe
389 1 TR ARt l%OIEP HolA FEAT ol ded Ve FERE HI,
ZAAY 3H £=5 79 MO} e A Lock-in IS SHisketal FA4 FAAE
st 1kl Ay vlg AEd Aoz 4.

olgigt Wsl= e WA A9 'mhEedl ot 7|ed ohste Zh&3ketal ltt Grog
71€9] g4o] 17191 HBM &L g @31 SRAM 5 WE HzeE Fdisioh=s #X91 T,
T NVIDIAY 3 AA 9A] Z5(HBM)TF EE(SRAM, LPDDR) Ateld] #¥E 9+
Hgoz AHE 7FsAol ¥ AAE T NVIDIAZL A¥E #Ze]2 LPDDR5X A€
HISS Bl2A £o]1 Sle A2 AAleks HPZE A ole AR SKstoldA 5 U
e AHE] HBM 9oz A¥§ AAY HEgs 2L IR/ B27 s
713] 8RQlo] =1 glow, wme] Aol FA3tE HE AF FFolA Bloju 1AAL IEF
E£FHAE Agots oeg 2dg Zskelal QS-S Sukzsitt

ZAl9 Google®] =& Al QI TPU(Tensor Processing Unit):= 202549 3PH7] S0 &
Tgy} Zste] NVIDIAS] ARAQ digutz FRAgeh. 22k A4 AHlA g9 2
Z2EHd TPU= 45 7H AAg9s dAY HeEMeta)?t AEEZ(Anthropic) & WP
StolHAAYHEY AEE 7] AIZe}. 53] 24l 2EQl 7AY ofe]df-E(lronwood) =
A AoEA(LLM) 5 Al GPU thH] FAFHE(TCO)Z 30% ol Axshy HlEHA
719€9 "€(it) GPU' HeFZ RIS o] &0yt

Atk ZeolM HlE H|
webot,

2 20259 sElE Al 1z AR ded
2 98] g7k Aol At AEe Wsgolgiche
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AIE 3. AHICIOF Grog 215 WROOKS Hll RIE 4. AH|CIO} B8 2 CjH| Grog 214+ T HIS

. RS giu|ciop 28
35 A [ S 39|
s, o 33% 4F
30 A : \\ 33% &+
1 \
25 A : 1
\
20 A e ]
15 4
10 4
N
0 T .
Groq '25F of| & Grog !4 PSR QIH|C|OF PSR
o= ('25/12/30 7| &) SGrog 214 2 «QlH|C|OF 27 2 ('25E 10" & J7|F)
A2 e XE, KESH 2lMAIME T2 G Xg, RUESH EMAIHE
XIE 5. 72 TPU, HH|C|of GPU M CHH| HIZ(TCO) H|w XIE 6. 72 TPU, HH|C|OF GPU Y& E H|w
250 7
100 4

200 A

80 A
QllH|C]OF GPU CHH| 150 1
60 30~50% & & 7ts
100 A
40 1
50 A I
20 A
0 — - | T T T

1V100 4V100 1 Cloud 8V100 1/16 1/4 1/2 Full

0 GPU GPU TPU GPUs Cloud Cloud Cloud Cloud
sty HE (4 TPU TPUV2 TPUV2 TPUV2 TPU V2

v2 chips) Pod Pod Pod (128 Pod
ol H|Cio} GPU (Blackwell £)  mGoogle TPU v7 (16 TPU (64 TPU TPU v2 (256 TPU

v2 chips)v2 chips) chips) v2 chips)

g GA Rz, FAESH 2IMRNE Xf&: Google Cloud, FES T 2IMAIMIE. 3 ResNet-50 Training 7 [&

E3. T2 Al 7K57|/MHE o 22| e S8 (2025 S| 71F)

& NVIDIA GB200 (Grace Blackwell) Google TPU v6 (Trillium) Grog LPU (Inference Card)
A JHE7| o 2e HBM3E(H M H &) HBM3E (2% =if) On—-Chip SRAM (EXX|HH)
AAE/MH W22 LPDDR5X (Z/CH 480GB) DRAM (1,536GB) LPDDR5X (£2 2% 8)
4y o g ZAE M2 P4 o BE3 g2g BAsis
LPDDR 8 0[S Grace CPU &} Z| (cac), 72 & EHI;E | 74 SRAM 9| & 2 45}
DDR5 CHH| M3 1/564F 2 JgH| 25 i) PNRS: -
s 9= Up to 512 GB/s (CPU-Mem) 1,600 GBps (HBM) 1,600+ Tokens/sec (£2 &)

Xz 2 A=, FUESH BIMAIHE

2N QOLELS A
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Sector Report I

10Q26 Preview

A AZE AIZ}, 4025 S HIZ2[HHEH| oY FHo|Y 35.0%3

A7AAH005930 KS)  wlEZNEEA] ARIE-ES 4Q25 oY wiEdE gfjolde A7
38.6%294(YoY +61.7%, QoQ +44.7%), 17.9%€9(0OPM 46.3%, YoY +251.0%, QoQ
+160.0%) 0.2 AP HAdl 7] A4E 24T Aot} 71EdH] wEd Jole] FHAE
2V7t +8.1%, +48.4% 43 %% Ft}. Conventional DRAM 712 QIAFEL 7)E A S Hojda,
3 7] DRAM Blended ASP %%2 38%°] &3k 7103 F43}7] wjitolc},

SKate]H (000660 KS) ] 4Q25 o wlEd T} dgjele] 747} 30.72 9 (YoY +55.2%, QoQ
+25.5%),17.129(0OPM 55.6%, YoY +111.0%, QoQ +49.8%) & A& AJ&AA7} 2449 Aoz,
Z1Edm] gy} gdold FAHAE 247 +8.3%, +19.5% ¥ PPk F2 Server 17
FE =717} Conventional DRAM 714 QAMS ®oh 224]7)1, HBM 7F4 QlAte] 7h531S
Aoz FAe7| wolty. A gAAAlE = FAFS] DRAM/NAND 744 ds3-& 247 +27.0%,
+7.0%= F7d 3},

KIE 7. MMM W22 2718 FH0( 0] I MY XIE 8. SKol0[HA 27[E HMAL BH0[ 30| I MY
35,000 250% 30,000 600%
30,000 200% 25,000 500%
25,000 150% 20,000 400%
20,000 300%
100% 15,000
15,000 200%
10,000 /—k 50% 10,000 100%
5,000 0% 5,000 0%
0 ~50% 0 —-100%
o o o & < < < < o o o & & & &«
% Q& % < ‘o) O O O & % Q& ) O O O o)
(e LA U LG G S S ) (e LA L U, N, o) S S
N RN AN e LN N SO S N« LA LA LN N
Total YoY% QoQ% Total YoY% QoQ%
e FUESH SIMXINE, 3 HelE BIKRW 71 g FAESH 2IMXINE, = Eel= BIKRW 7|1&

2N QOLEL S
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4, SRR U 50| 2 A (i9f Alote)
1Q25 2Q25 3025  4Q25F 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F
Sales Total 79,141 74,566 86,062 98,009 106,976 104,463 114,250 110,410 300,871 337,778 436,100
YIY 10.0% 0.7% 8.8% 29.3% 35.2% 40.1% 32.8% 12.7% 16.2% 12.3% 29.1%
Q/Q 4.4% -5.8% 15.4% 13.9% 9.1% -2.3% 9.4% -3.4% - = =
Gross Profit Total 28,131 25,497 33,492 41,164 44,930 44,919 50,270 49,685 114,309 128,283 189,804
(% of sales) 35.5% 34.2% 38.9% 42.0% 42.0% 43.0% 44.0% 45.0% 38.0% 38.0% 43.5%
Operating profit  Total 6,685 4676 12,166 20,554 22,181 23,102 25,772 26,727 32,726 44,082 97,781
(% of sales) 8.4% 6.3% 14.1% 21.0% 20.7% 22.1% 22.6% 24.2% 10.9% 13.1% 22.4%
YIY 1.2% —55.2% 32.5%  216.6% 231.8% 394.0% 111.8% 30.0% = 398.3% 34.7%  121.8%
QQ 3.0% -30.1% 160.2% 68.9% 7.9% 4.2% 11.6% 3.7% - = =
Net Profit Total 8,028 5116 12,226 16,985 18,251 19,034 21,118 22,194 34,451 42,550 80,597
(% of sales) 10.1% 6.9% 14.2% 17.3% 17.1% 18.2% 18.5% 20.1% 11.5% 12.6% 18.5%
Y/Y 21.3% —48.0% 21.0%  119.0% 122.0% 272.0% 72.7% 30.7%  122.5% 23.5% 89.4%
QnQ 6.0% -37.8% 139.0% 38.9% 7.5% 4.3% 10.9% 5.1% - = =
Semi Sales 26,055 28,584 33,092 45,531 46,374 49,477 51,768 55,080 112,842 133,261 202,699
YIY 11.3% -1.4% 12.3% 47.0% 78.0% 73.1% 56.4% 21.0% 71.1% 18.1% 52.1%
Q/Q -15.9% 9.7% 15.8% 37.6% 1.9% 6.7% 4.6% 6.4% - = =
OP 1,082 384 6,115 17,028 17,402 19,364 21,026 23,210 15,155 24,610 81,003
OPM% 4.2% 1.3% 18.5% 37.4% 37.5% 39.1% 40.6% 421% 13.4% 18.5% 40.0%
YIY -44.4%  -94.0% 61.0%  467.9% 1507.6% 4937.0%  243.8% 36.3% —204.0% 62.4%  229.1%
QnQ -63.9% -64.5% 1490.8% 178.4% 2.2% 11.3% 8.6% 10.4% - = =
DRAM Sales 13,282 14,262 18,152 27,274 28,269 30,423 33,353 36,471 53,789 72,970 128,516
YIY 27.4% 6.0% 28.4% 72.9%  112.8%  113.3% 83.7% 33.7%  101.7% 35.7% 76.1%
Q/Q -15.8% 7.4% 27.3% 50.3% 3.6% 7.6% 9.6% 9.4% - - -
Bit shipments ~ Q/Q 2.0% 11.0% 14.0% 2.0% -5.0% 3.0% 8.0% 8.0% - - -
ASP Q/Q -20.0% 2.0% 14.0% 38.0% 13.0% 6.0% 3.0% 2.0% - = =
OoP 3,666 3,494 6,424 15,753 16,344 17,895 19,499 21,817 14,734 29,337 75,555
OPM% 27.6% 24.5% 35.4% 57.8% 57.8% 58.8% 58.5% 59.8% 27.4% 40.2% 58.8%
YIY 90.1% -21.3% 76.8%  232.8%  345.8%  412.1%  203.5% 38.5% =3 99.1%  157.5%
Q/Q —22.6% —4.7% 83.9%  145.2% 3.7% 9.5% 9.0% 11.9% - - -
NAND Sales 6,772 7,623 8,540 11,344 11,505 11,683 11,504 11,282 32,483 34,280 45,974
YIY -7.8% —12.5% 2.6% 40.0% 69.9% 53.3% 34.7% -0.5% 93.0% 5.5% 34.1%
Q/Q -16.4% 12.6% 12.0% 32.8% 1.4% 1.5% -1.5% -1.9% - - -
Bit shipments  Q/Q -10.0% 29.0% 10.0% 2.0% 1.0% 2.0% 3.0% 4.0% - = =
ASP Q/Q -10.0% -8.0% 4.0% 22.0% 4.0% 1.0% -3.0% -5.0% - = =
OopP (3) (229) 459 2,142 2,247 2,353 2,219 2,052 5,221 2,369 8,871
OPM% -0.1% -3.0% 8.0% 18.9% 19.5% 20.1% 19.3% 18.2% 16.1% 6.9% 19.3%
YIY HH HE  -72.4%  487.3% = ™ 382.9% -4.2% SH  -546% 274.4%
Q/Q HH E=py =™ 366.2% 4.9% 4.8% -5.7% -7.5% - = =
T FOIESH 2 MAHE
8
NS CEIS A
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Sector Report I

H5. SK5jo[HA AX 0| I HY (21 A123)
1Q25 2Q25 3025  4Q25F 1Q26F  2Q26F  3Q26F  4Q26F 2024 2025F 2026F
Sales Total 17,639 22,232 24,449 30,679 35,148 39,476 43,329 47,192 66,193 94,999 165,145
YIY 41.9% 35.4% 39.1% 55.2% 99.3% 77.6% 77.2% 53.8%  102.0% 43.5% 73.8%
Q/Q -10.8% 26.0% 10.0% 25.5% 14.6% 12.3% 9.8% 8.9% - - =
Gross Profit Total 10,102 11,983 10,420 10,431 10,896 11,063 11,266 11,798 31,829 56,362 120,133
(% of sales) 57.3% 53.9% 57.4% 42.6% 34.0% 31.0% 28.0% 26.0% 48.1% 59.7% 72.7%
Operating profit  Total 7,441 9213 11,383 17,058 21,434 24504 26,979 29,081 23,467 45,094 101,998
(% of sales) 42.2% 41.4% 46.6% 55.6% 61.0% 62.1% 62.3% 61.6% 35.5% 47.7% 61.8%
YIY 157.8% 68.5% 61.9% 111.0% 188.1%  166.0%  137.0% 70.5% = 92.2%  126.2%
QQ -7.9% 23.8% 23.6% 49.8% 25.7% 14.3% 10.1% 7.8% - = =
Net Profit Total 8,108 6,996 12,598 14,133 15,448 17,622 19,483 21,026 19,797 37,207 39,097
(% of sales) 46.0% 31.5% 51.5% 46% 44.0% 44.6% 45.0% 44.6% 29.9% 39.4% 23.7%
YIY 323.0% 69.8%  119.0% 76.5% 90.5%  151.9% 54.7% 48.8% EXHE 87.9% 5.1%
QnQ 1.3% -13.7% 80.1% 12.2% 9.3% 14.1% 10.6% 7.9% - = =
DRAM Sales 14195 17,117 19,070 25,010 30,289 33,857 37,117 40,587 45,842 75392 141,850
YIY 84.9% 50.0% 57.3% 71.0% 113.4% 97.8% 94.6% 62.3% 119% 64% 88%
QnQ -3.0% 20.6% 11.4% 31.1% 21.1% 11.8% 9.6% 9.4% - = =
Bit shipments ~ Q/Q -9.0% 23.5% 6.0% 3.0% 3.0% 5.0% 8.0% 8.0% - = =
ASP Q/Q 1.1% 2.0% 5.0% 27.0% 18.0% 8.0% 3.0% 2.0% - = =
DRAM OP 7,239 9,089 11,061 16,704 21,191 24224 26,668 28,751 19,877 44,093 100,833
OPM% 51.0% 53.1% 58.0% 66.8% 70.0% 71.5% 71.8% 70.8% 43.4% 58.5% 1.1%
YIY 204.2% 94.2% 98.3%  130.7% 192.7%  166.5%  141.1% 721%  4188.7%  121.8%  128.7%
Q/Q 0.0% 25.6% 21.7% 51.0% 26.9% 14.3% 10.1% 7.8% - - -
NAND Sales 3,108 4,609 4,890 5,312 4,859 5,619 6,213 6,605 19,184 17,920 23,296
YIY -29.7% -9.6% -0.6% 12.0% 56.3% 21.9% 27.1% 24.3% 98.2% —6.6% 30.0%
Q/Q —-34.5% 48.3% 6.1% 8.6% -8.5% 15.6% 10.6% 6.3% - - -
Bit shipments  Q/Q —20% 70% —6% 3% -10% 15% 10% 5% - - -
ASP Q/Q —20% -9% 1% % 2% 2% 2% 2% - - =
NAND OP 62 46 318 372 243 281 3N 330 3,891 798 1,165
OPM% 2.0% 1.0% 6.5% 7.0% 5.0% 5.0% 5.0% 5.0% 20.3% 4.5% 5.0%
YIY -90.9% -959% -742% -56.5% 290.8%  509.5% -23% -11.2% =™ -79.5% 46.0%
Q/Q -92.7% -25.9%  589.6% 17.0% -34.7% 15.6% 10.6% 6.3% - - -
Th&: FUESH 2IMAHES
2N QOLEL S
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| et s/xm)

HZEE=R HIE = oA |X
1H26 7oMe H=2E 33 dAE0l 71 dA0lA A% A€ gET d¥gold. o= &

(o]
3 Adel 3% ~Eom I3 wm BF ARl Bi Wt g6l 3 AT
77017 wgolth. A P4 JHAMEL 20269 I DRAM BF 27482 18%°
2% Aoz F4T

Server 419 IARF £87F A&EE 7FH], 1026 AUHA| Mobile/PCE2 Consumer IT
17459 DRAM A3 g8 84171 48 Ao = A dEH o= A& 1E{stH 1Q26 Blended ASP
BeEZ 10%SEHE A3 7heA ERE HiAd &= Qicke @ehold AHJAAL/SKstolH A0
gt £494 BUYS Ak, SEF7h= 247 159H(2026~20279 Bt BPS * Target
PBR 1.87d1 Z-8), 819h(2026~20279 H+ BPS * Target PBR 2.66H] Z-8)o= A3k
i

6. MYHAL SHFV} Y EolS

Adj BPS_P (HIX|H}FFX 2 H

PBR_P (End)
PBR_P (High)
PBR_P (Low)
PBR_P (Avg)
Target PBR
Target Price

Close Price (10€ 309)

Upside potential

(Ch2: 2, )

2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025F 2026F 2027F
28,971 35,342 37,528 39,406 43,611 50,817 52,002 57,930 63,806 75,065 85,511

1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.61 1.37 1.2
1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.76 1.50 1.3
1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.80 0.68 0.6
1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 1.10 0.93 0.8
1.87
150,000 149,727

120,400

25%

ERET e ST

E1, 7 Target PBR = 20164 PBR Band &EHt 7E5%| 25% + 20174 PBR Band &t 7H5%] 75% EIE

H7.SKoo[HA SEF

Adj BPS_P (HIX[HjFFXIZ2 X 2l)

PBR_P (End)
PBR_P (High)
PBR_P (Low)
PBR_P (Avg)
Target PBR

Target Price

Close Price (12¢ 309)

Upside potential

(ciof 2L, )

2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A 2025F 2026F 2027F
47,5610 67,794 69,271 74,721 88,543 90,064 76,616 104,567 160,005 261,427 346,970

1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 3.31 2.03 1.50
1.90 1.44 1.40 1.62 1.70 1.49 1.88 2.38 4.04 2.47 1.83
0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 1.02 0.62 0.46

1.35 1.16 1.09 1.19 1.37 1.13 1.4 1.7 1.86 1.14 0.84
2.66
810,000 809,451

652,000

24%

NE: FOUESH 2IMAUE, 5= Target PBR = 20173 PBR HE &EH « Customized 22| S5 28 7|8 40% Z2|0/g ¢S

10

4% OOLEL =R

L
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Sector Report I

2026'A HIZ2|BeX]| SSHA WAt 2HE FHH 45 1Y

20209 WEHEA At JHEL FAAR] FSAE olold Aer ARt 2H25
AAS At 2718 A2AE oloike ZhedH, 20208 AxVIE Y #ES A
S13l5H= Moo MY Ao g A7t Conventional WEE] 712 AF5A7} leEJ i, M

F49) 2% 597 A3 A0 A4t 9] Wiolck

291 ALt o1& 52 Bl 8 TAE HPO“‘ﬁPhEﬂ JAA @2 ACR 7|,
TH 2E&W AL G895 VIHOR 3 AlAEA 35 Sy AUt Aoz F5] fEolt
202349 279 AL FA AEE A2 ol%, v IFIAES Al wEdl it d44de

o

rlr

_?_
=0l ot A FAY A EFolg= 7IRE A= Folth EE A 749 A
Server cycle ©7]9l+= Double booking, 11459 F& F4&, T AL F+&o] AZ} 5129
927 =R S8 Afe|Eo e 37 dAIEY BAH/ESHALE BF Lean SHA #ESHH
AR H88s =9 U Aotk

+QXF FL9| 01Xl HE2|PTX NCNR A%t

AA] =2H w2 FFHAY} Server IE2 NCNR(Non-cancellable, Non-Returnable)

Akl dieia =5 ALE motdt, HRAE Bl o= 22 3T & glo] HEA]
daZ AEsorsts FAIOl, AlE ATHED)O] ofd ol T BAolu AR A e
A whgo] §8EA Q= the Aol d¥HAHoR oid A FTFA 9 APFolA
TEAE BAAE FHAaskstr] 8] QSRR F¥ Cycled A F8AF FEAo=E
Ak %o]‘:} o= W H}Eiﬂﬂ Gegt HE ARFolA WA M AMoE {140l
it R KA + WSolH, FEA #9 AROIA Y= @714 M=k F shuoloh. tRt
A71H 02 uZALeL] 474]1/} AO FAS Asie 2Aart AEstthe wrold

8. ml2e|Ei=A AIZL NCNR AI2f & 2143 M

M Hyperscalers £ Al I|H ZM m20f AN ZRs £22C0t ¢ B2 &2 NCNR 2 S0E 71548 Ae 4+
DAL 1 H| % (Overstocking) A& (Panic buying). BHeF 20262 Al MH[AS| 4 (ROI) YOl =M At £7 ZHEH, 1A= 0|0f &
$EZ 243 St aihst Mg ATSH| Q8 O 27 FES ZOHE £ elg A ALY EHER oEdets, A FB HH0|
2A5IH AO[29 Z0| oK HH0| WYELAT
H22eteH 7|52 DDR5OIA DDR6ZO| Metg U1 Qe Ao meh20274 ofA). 12T EF M) MES
_ y NCNR Z 0 FO{xt=l, NE9 BFO0| o &R0t wEH S A1|EH§ o7t Hel® iy Mus o Mot g ot
7| M3|(Tech Transition)©| THEH|& 2AT - o o " ?_ e .=
SH HIHE + g3, SeAeE AYHE =8 SIXS 144 2 &48 BAE D, ol 23 ZSM0| OfF Hot
0I5} AtH(Price cut)OILt THEL{Y HHZ O[01E £ US A
NCNR 2 32Y 4Ag ZLAZ Jtsdg HiME + s M 477 O =2 7H4g MAlste M 120] SZ4l
NT 904 M4 9 Lock—in £X8 T, 7|Z D40 NCNR 230 |0 H7l0f LSS RE 4+ AUS 4. 33UA YHM o =2 29 4 7348
g Yale dom, AE A9 X HiE 2848 Woj=E A,
a8 g, FAEESH 2IMAIHIE
1

2N QOLEIS A
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7lgge

I3t > XA WPt e7EE

HIZ2| 2R AP

HEZEHEA Q] P Cycle2 1H260] A5 HHlgo] Sdiskd Aot dx

A= =6] ARHHol1, F-Yn|et Wafer capacity 57h= 5710 AF
W2y 3H Needs FA] Zdjske Aoz

A= ASEHAA T AA

5t Servers WE2
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Sector Report I

CES 2026, Al 2IME S7H H ASIC Mx} 22 2l

202613 WA A2 AZE 7S AAIE ol =214 AA|(Physical ADE Folse HAeH2
gold Agoltt. At CES 20257F AR AlY HAI AZEQ0H 7|5& gRlsh=
] ek, of¥ CES 20262 ‘A 28 SoC’ , ‘1.8nm &% 7|9k Al CPU’ |, 17
OAltl HBMHBM4)= 5= =019 Qé‘ﬁﬂ AdaA 2 FA 7]k AAES G
T U= FAPE 2 Aol

[o

=

r

moll l_,‘[

Ol

3] Opening KeynoteE €2 AMD9| A} 0F =4} A& Ashk= NVIDIAS] A& 2
Al 7}5\—7]94 ZERS oA, REYAG A2FY 5 EdgeRolA FsHe 1T HWEA
} S diA 31T A Aer metdn ol Tt AAFE IEI T, AT AulA9

B8 e ds] At 18T UﬂEﬂ(LPDDM HBM4) % TE=(2nm oJs} Zu|A]
374) 89 I FME o Zolth Hoh FA71E THIA Al WA
FaA7F SHLE HolHAE N 21, Et”ﬂﬂ iqﬁ}ol’\ 71712 EEE QED)
=37F AR EE 9dol 8 7ol =th

XtE9.2025 4 18 CES 7|2t H% =uf Hi=A| tHEF 7t F0|

230,000 58,000
220,000 57,000
210,000 56.000
200,000 55,000
190,000 54000
180,000 ’
170.000 : CES2025 : 53,000
160,000 i 01/7~1/10; 52,000
150,000 L eseeecssiesenes : 51.000
FEITPEII SRR ORI 0N QXX QP
SRS RN NN RS NN N O
—SKslo|H A (L) HYAXE (R)

X2 Quantiwise, FUERSH 2MX|HE

stH HE GPUY =F AAE dolA Al ASICY EZAZQ A AR AgEmyx H7E

ZAoltt, ¥ CES 2026914+ Broadcomi}t Marvell % 223 ASIC ggE0°] CSPHe

dY 2= WA BMcke sAlel 27t HEHo 2T =9Ed A AFHJA FA

58S Y & e At 2 7T Atk AR MEE SHAAE 202692 SR

w7170 & Zolth. 29 TPU, oY Tranium & F8 Sto|HAALHEY 3*1]1‘41

4AI ASICO] thtE ©lolHAIE 7 FY=HA HA Al A4 AW ASICY HF
A 7HE AL ZTHL A|d@T Ao dAlsith 2w sAloA JolAgl zro i“ﬂ
AEFEA] AEFEQQE0] Physical Al A8 NPUE AEZ A9t A4S 283 2853 &
oAA ToA9 ASIC Y 7H&3e 3AE 4 Atk g oME B I FTHOE
ISC(095340 KQ), LEAAH A =22 (394280 KQ)'E A AIgttt.
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P/E band chart
(He)
350 - Price(adj.)
5.9 x
300+ 10.7 x
| ——15.4x
2% —20.1 x
200 { ——24.9
150 -}
100 -
50

P/B band chart

(Hd)

200 == Price(adj.)
180 - 0.9 x

1.2 x

180 115«
140 {——1.8 x
120 1——2.1x
100
80
60
40 |~
20
0

18.119.1 20.1 21.1 22.1 2

3.124.125.126.1 27.1 28.1

AMTR} (005930) FAISE ¥

p

(#)

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

0

2312 24.06 24.12 25.06

25.12

o | = Iaig
Ur} jg %(j} ;HZJAE RS InlEc)
(ST
2025-12-31 BUY 150,000 14
2025-10-30 BUY 128,000 14 -1807 633
2025-10-14 BUY 118,000 14 -16.63  -13.56
2025-09-22 BUY 93,000 14 -6.42 151
2025-07-29 BUY 84,000 14 -1452 417
2025-07-18 BUY 77,000 14 -1288 857
2025-07-09 BUY 74,000 14 -1414  -9.86
2025-02-03 BUY 70,000 14 -1856  -8.86
2024-12-04 BUY 85,000 14 -36.17  -32.59
2024-04-04 BUY 100,000 14 -20.88  -12.90

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF
x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

14
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Sector Report I

P/E band chart
(He)
1,200 - Price(adj.)
2.5x
1,000 4.3 x
—6.2 X
800 4 ——8.1x
——10.0 x
600 -
400
200 -
0 ——

1191201 21.122.1 23.1 24.1 25.1 26.1 27.1 281

oo |

1

P/B band chart
(M)

1600 4 —— Price(ad;.)

0.8 x

1,400 16 x
1,200 1~ 2.4 X
—3.2x

1,000 1——3.9 x

800 -
600 -+
400 -
200 -

0

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

SK510[=2 (000660) FAISE X SEFIt F0|
(#)

900,000 -
800,000
700,000
600,000 -
500,000 -
400,000 -
300,000 -
200,000 _,.:-'_l e
100,000 -

0

2312 24.06 24.12 25.06 25.12

s b3 2[E
=Xt 2 2WH 4
ol . = S . .
QUX} o @l CHAMAI Hr37t ﬂﬂ(.’.‘.ﬂ‘l)
e Z=7F ChH|

2025-12-31 BUY
2025-10-29  BUY
2025-10-22  BUY
2025-10-14  BUY
2025-09-22  BUY
2025-07-18  BUY
2024-10-25  BUY
2024-09-23  BUY
2024-06-28  BUY
20240313  BUY

810000 14

680,000 14 1607 426
570000 1 1033 -6.14
510000 14 961 -4.80
410,000 19 9.60 4.39

320000 1 1338 1031

260000 149 2149 1538
220000 14 1654 -9.91

270000 149 2897 -10.74
190,000 14 936 195

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2

TR HIE(%)

2N QOLEL S
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P/E band chart

(&

A
140

Price(adj.)

200

150

100

50

0 T : —— T
18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(@9
160 - Price(adj.)
0.6 x
140 1 2.0 x
120 1—3.4 x
—4.9 x
100 {——6.3 x

80 +
60
40 ) L.AA«
2 M
0 T T T T T T T T T

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

ISC (095340) ExtsE ¥ SHFT} 30|

- = 2lg
(#) ol & Ewt sWHE
F7} ——=EF} 2 o/ o) STRZH ADEK)
120,000 s @ AR T o
' 2025-12-31 ' Not Rated - 14
100,000 -
80,000 -
60,000 -
40,000 -
20,000 -
0 : : : :
2312 24.06 24.12 25.06 25.12
RE: ROIESH
RIS = (MHZI - 2R / 2EFIFX 100
1) SEZRI} HA ChYAEIRS " EHE
2) SEZVL HA| CHAAIRIIRIQ) A 0(EE 2F) 3o}
T2 EXtlA HIE(%)
Strong Buy(0f %) 0
Buy (0§ 4) 94.2
Hold (&) 5.8
Sell(HIZF4) 0
A 100.0
= 01EY 2025-12-31 %oH2l A Zs|AL S0| AMEPILL SER 2EEE EXSS HIg MEAl A2
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Sector Report I

P/E band chart
(M)
35 + Price(adj.)
369.5 x
30 4 369.5 x
| ——369.5 x
% —369.5 x
20 { ——369.5 x
15 -
10 -
5 -
0 —

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(@9
40 - Price(adj.)
4.6 X
35 1 8.4 x
30 |—12.3x
—16.1 X
25 1——19.9 x
20 A
15 ~
o A
5 -
0 L T T T T T T

181191201211221231241251261271281

QER|E|I=ZA| (394280) EAISE L SEFT| 30|

(2) . . ox & smt SwH leal.%—u
40,000 - v Yo @ e oﬁml7P ’l;}(L:iﬁ?
35000 2025-12-31 Not Rated - 14
30,000
25,000
20,000
15000 -

10000 -
5000
0 : ‘ : :
2312 2406 2412 2506 2512
NE: RUEEH
F DRI = (WRFVN - SBFTY / BEFIHX 100
« 1) SERV}HA| CHAAEIIRIS) ﬂ#w
2) SEFV} HA| CHEAEIIRIS] " HD(EE 2F) Fop
T2 S A HIE(%)
Strong Buy (0{ ) 0
Buy (0§ +) 94.2
Hold (5 &) 5.8
Sell (| S5 2) 0
2l 100.0
FOEY 2025-12-31 ¥l2) ALslA So| ANsiL BES 2|ZEE £XST sig Ml HY
17
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Appendix

O Xt=0fl A= HES
f

=019 oA FEroH HEst AUCH Efelol FEer A=olL 7MY 8l0] AEIAUES &0l (YA W)
= Al
o

5 KrEOI EFATAAR MH KiL NESEY o CHARQI0 FAHH S8FAE U HElE ERot UK &
Z= FX5E (Guide Line): FXPIZHI2WY, Bj+E 7I1F FASE 45 (Strong Buy, Buy, Hold, Sell) 2 T3tk
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