/
MIRAE ASSET
ELTE

Equity Research
2026.6.4

[Hr=A]]
g

younggun.kim.a@miraeasset.com

HE o |

7|2 A0t Investor Day 2026 2|5

- 287 EOIEE 222 Of4=H= NAND 43
= Ol0IFE] Al M0 L2 SSD2| X w9 il

- TAN Hsl0) M2 122 45 WL THsA Il

7|2 AI0t Investor Day 2026 =2 2|X|2} &t

[1] 2847IX| EIO|EE A E OMEl=

7|2 A|0K= 28UTIK| ST NAND 29 B/G% +22%2 MAIRICE Al Z28H(+86%)=
LS2 CO[HMER B/GIt +46%= H&2 70Ig Aoz MYRLL S5 SHM=
28A7IK| Capex 2t | =2 2HS RXAGH, SY7|2= HAE £Xt 7|28 =0
3UCH 4Q277X|= EIO|ESH 23 EZO0| XI&E AR MUSICH

[2] OflO|HE] Al X0 M2 SSDO| XE He| 2ty

OOIFE Ale AEXC2 FES Hi=oll HEAEJL W2 TN, HH KV HHAIE
HBMEIC 2 ZY517| 27rSSHRALE 0|0 CMX 7|22 NM&dH KVHAIE TLC 7[8t 1Ch
A= SSDE Mol =2 §82 |{AIotL, 7|SAI0F Storage-Next OF7[ElX= GPUZt
CPUE R2lolf SSDO| 21 Tol== off M2 S HEMC= 2ERiCt

[3] 7I=2AI0F NAND 7I& 7HY Mgt

7|5 Al0k= GIO[E|MIE|! SSDOI| CHoll 10MICH BiCSSE T1AMICHOIAM =% HE1} T AHA

ZERiC 400 Olg0iMeE gdet & 47t BOoF M AB7F =11 4 M

= 404, 10MICHOllA 3323 Ef5l Cost/BitE ZXSI3ACt CBAS ALt of 44
2ol 3.6Gbps ds= 2 YA FEAUL

EL
5t
e T
[4] At mElo| XX 5}
7|1ZSAI0te H7ISEALLTALE £ X QMHsletL! lonf, 28 o4 Sk
9F 50%E LTAZ HHSIH [RULS |XIE AZOC. E5F A7 |zetd AHIAL 54 ALY
Ol GIOIEME SA2 HiIst RHE Meteh FY287HA| CIO[HMEE IiE HISS 60%
Ode2 =0|1, FXHOZ £2 ROIC BHS FXIF A0,

HZ22| AUF Y7L 0|01 758

4719 FEX Het QIS2 H|Th 7ISAI0F & OtL2t HE2| HF Mo sHIS5k= Al
OF WHTIL}. Ho|EdET #i3o| IiE HIE U= 29| 47| UHEE E0/= e,

2
BHE 222 S5 OFYN £UTXS TEE HOE ORASICY, MClA
o LTA BASIR 94F FSto] Z7 &7 7127t $NET USS EIE 4 Uk,

M= HE0l| St HISS] 2Ent, AYHI(SET 562), SKSIoIHA(SET} 380
)0l et O 2JAS |XIBICL



=R

2026.6.4

[1] 28E7X]| EHO|ES HZ KI¥El= NAN

7|2 A0k (AIRIZEARZ || HO|EE QIR4H) 28HMIXIQ] AT NAND 42 MXE(Bit

Growth, B/G)E +22%Z MAIRCE. 1 & HIO[EIMES B/G7t +46%=2 A H&E #
g 2oz MYIUC CIOEMEE MF SBE2= Al £2E B/GE +86%2 ZuX

YIS YOO, Al shad & TEH AE2(XY B/GE 22 +16%= Gl3HL.

ZF Z00IME, 26~2847F B 4,70042(5t5H OF 44X 9)0| Capex H3tg MUHC,
2897 = 27101XI(Y7) ¥ 7IEHFI0|(K2) B Lol 71837te &85t dH|l BXE
olZs =2 GIF0|H, 294 0|20 tHehME =2 Moo g
S EIOINCE E5E 40277HK = NANDS| EfO|ESH 50| X|&E A= HUSIC,

oo M

YA 28E7EK| NAND £=5
9| 26~283 Eat NAND =
£ ol ULH, 7I=A0

0] EO|E5H SXIZ

HOR MUBICL, YA 23

SR

==
2 B/Gi +21.0%, AEHIT20|X SSD +Q B/G= +49.0%

tol MRS A% =[BT}, EO|ES £82

7t fXIElE 7120 +3 G¥0| SHE Z2 3ut 9 0]Y 4F¥S BEY & U

13 1. 712410t £2% 42 B/G MY

E2 /40

Flash Memory Market (EB)

1,807 (EB)

B CAGR
22%

Flash Memory Market for Data Centers

(EB)

909  CAGR
46%
Inference
86..
PC/
PC / Smartphone Market Smartphone 295 Training
Flat or Slightly Declining 8% 16%
_ Traditional
16%
) '25 '26E ‘27E ‘28E
XfR: 7|SAIO}, DIZ{ONEH 2lARIME
3 2. 7|SAI0F NAND & HY J3 3. Dj2jojX1 NAND 3 HY
Tight Supply-Demand to Persist Throughout FY27 (%)
0% 80 PN-F £ 31
—0—NAND #2 B/G
60 —0—NAND 44t B/G
40
20
2.3 2.5 1.0 0.8
0 - e S
-21-27 705 - 26-3621
e —— | 4-0—5.6_7_7 4.6-3.6
Q1 Q2 Q3 %3”_31 Q2 Q3 Q4 Q1 Q2 Q3 Q4’ -20

cy) ‘25 ‘26 ‘27

15 16 17 18 19 20 21 22 23 24 25 26F 27F 28F

Af=2: 7|SAI0f, DIHOIIMSH 2IAXIHIE

2 Mirae Asset Securities Research

Nz O[HoXISH 2|AXIME



=R

2026.6.4

[2] OlOIHIE] Al S0l T SSD2| X el &

OfOVHE] AlS| 29 AIARO| IS0] T2 Al U ASXIRSH0 HBXHOZ 03 A2
of RS Ur=BIC). 1 2T} HMAET} BI2H HYE0| MA KV HAIS HBMELOE 2
Sohs 20| BIHSOIRCE 3, RAGEMBZMA) HOJE 72 St B2 BT F

o
SOo= EH0| Met&Ql DRAMO[LE HDD &2 L& AEZX|Z2= sH17F QUL

[ )

HBMQ| &2fo| 2= ZX|0| theot?| sl Context Memory Storage(CMX) 7|&2 KV
FHAIE TLC 7|8te| NLHH= SSDE &5l £2 S22 RXAIE &+ U7 =AUt ACt
7t 7|2AI0t2] Storage-Next OF7[ElX Mg0=2 GPUZI CPUS 35 SSDO| =X X

2% 4 UEE o HT2 SO MUY BYS UHIC}

RAG ZHFEUIM ME7E it ZA HOIEES XMelotai® U4 A0 TXMQIH|, DRAM
SZ0] Hef 2210\, Lot 22 T2MAVL O HEHAS H &7[etx11 4 HO0[H &

M7k 7[SIEAROR SPA|, AIAR MAPH EW O B2 HO|ES 3850 MO}
SICH= Q77 HX/T ULk 0[0) QLC 7|ute] T2 SSDE HRE 5 I%Ct

—

>

J3 4. Al =E AJAHIGIAMS] NAND S&

Inference GPU Server

DB Search

DB Generation
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Low Power
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Low Latency / Random Read
XL-FLASH

Storage Server : Memory Surge of Generated Results

Large Capacity QLC
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Structurally higher revenue and margin trajectory
Reducing earnings volatility

Revenue /
Non-GAAP Operating Margin -

2

Drivers for Transformation

From consumer-driven cyclicality
to Al infrastructure-led stable
growth

From 1-year LTAs to Multi-year LTAs
to enable revenue visibility and
stability

Maintain NAND technology
leaderships (e.g., CBA)
Launch High-Value SSD Products
focusing on Al Infra

Maintain industry-leading cost and
capital efficiency through
technology advantages and
operational scale

19 20 21 2 23 FY26/Q1 New Phase
Guidance
o] (INustrative)
(Q1 x 4)
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Disciplined Capital Allocation to Enhance Corporate Value

Subject to change
depending on the
business environment.
Additional
Shareholder shareholder return
Return

Dividends (Base):
Progressive dividend

1 Allocation Priority to Enhance Corporate Value
- Maintain sufficient liquidity for strategic Capex , R&D and Human Capital Investment
- Strengthening Financial position
- Reserve for needs and

2 We will consider returns based on ive free cash flow over multiple years.
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. 2218(0%) . 22/8(%)
HAIRt X BB oo S e A AR BB S
TR} (005930) 2026.05.27 Oz 3,800,000 - -
2026.05.27 O 550,000 - - 2026.05.18 D= 3,200,000 -41.11 -35.88
2026.05.20 O~ 480,000 -38.13 -37.60  2026.05.07 O~ 2,700,000 -31.07 -26.81
2026.05.07 O 400,000 -30.00 -26.00  2026.04.28 D= 2,000,000 -29.66 -19.95
2026.05.04 O 320,000 -16.88 -16.88  2026.04.23 O 1,660,000 -24.28 -22.17
2026.03.18 O~ 300,000 -32.55 -2467  2026.02.23 O 1,540,000 -35.84 -20.52
2026.02.23 O 275,000 -29.93 -20.73  2026.01.30 D= 1,370,000 -35.82 -30.73
2026.01.30 O 247,000 -31.01 -23.04  2026.01.19 D= 956,000 -18.37 -9.94
2026.01.12 O 187,000 -18.63 -13.16  2025.12.15 O~ 782,000 -15.38 -3.32
2025.12.15 O 155,000 -21.84 -9.03  2025.11.17 O 680,000 -19.03 -13.68
2025.10.31 O 142,000 -27.74 -21.76  2025.10.29 D= 520,000 13.77 19.23
2025.10.15 O 127,000 -21.89 -18.03  2025.10.29 O~ 520,000 0.19 0.19
2025.09.22 O 111,000 -21.22 -1495  2025.10.13 D= 520,000 -8.35 2.88
2025.09.15 D<= 96,000 -17.24 -16.15  2025.07.14 =4 300,000 -2.47 42.67
2025.08.01 O~ 88,000 -18.69 -14.32  2025.04.25 O~ 244,000 -4.68 2172
2025.07.14 D<= 78,000 -13.28 -6.92  2025.01.24 D= 277,000 -29.61 =21.12
2025.02.03 O 80,000 -28.59 -2025  2024.10.24 D= 270,000 -31.75 -16.48
20241114 O~ 84,000 -35.00 -30.60  2024.07.25 O~ 260,000 -31.80 -23.19
2024.05.16 O 110,000 -34.12 -20.18  2024.05.16 D= 240,000 -9.50 0.42
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