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2024 300,871 32,726 33621 75,357 5,433 1441 9.8 0.9 35 9.0 2.7
2025 333,606 43,601 44261 90,528 7,241 33.3 16.6 1.9 76 10.8 1.4
2026F 753,566 357,641 308250 424,878 52,330 622.7 6.5 3.1 4.3 53.8 05
2027F 930,845 453659 399,674 530,257 68,134 30.2 5.0 2.0 2.8 43.7 0.5
2028F | 1,065,591 493,428 445534 573,775 75978 1.5 45 15 1.8 33.6 05
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CH1> M 27 HAA (eig)
B3 2 B3 M

1026 | 2Q26F | 3Q26F | 4Q26F | 2026F 2027F 1026 | 2Q26F | 3Q26F | 4Q26F | 2026F | 2027F

DS | 81,700 | 128,884 | 157,582 | 177,729 | 545,896 | 725,119 | 81,700 | 128,884 | 157,636 | 177,740 | 545,960 | 703,838

SDC | 6,700 | 7,493 | 10,613 | 11,685 | 36,491 35,481 6,700 | 7,493 | 10,613 | 11,685 | 36,491 | 35481

15 | MX/NW | 38,100 | 36,223 | 39,132 | 34,314 | 147,769 | 146,985 | 38,100 | 36,223 | 40,952 | 34,639 | 149,914 | 149,028

VD/7tH | 14,300 | 15785 | 14,160 | 14,563 | 58,808 58,981 | 14,300 | 15,785 | 14,704 | 15,177 | 59,966 | 60,162

oA | 133,873 | 179,713 | 211,782 | 228,197 | 753,566 | 930,845 | 133,873 | 179,713 | 214,200 | 229,146 | 756,933 | 912,789

DS | 53,699 | 79,043 | 103,074 | 108,193 | 344,010 | 441,473 | 53,699 | 89,457 | 103,996 | 108,407 | 355,558 | 438,894

SDC 414 569 1,830 | 1,997 | 4810 4,985 414 569 1,830 | 1,997 | 4810 | 4985

33 MX/NW | 2,847 | 1763 | 2,429 1,535 | 8,574 7005 | 2,847 | 2420 | 3189 | 2,066 | 10522 | 11,762

VD/7HH 202 58 22 26 309 429 202 157 247 80 686 | 1,021

S | 57,233 | 81,272 | 107,191 | 111,945 | 357,641 | 453659 | 57,233 | 92,583 | 109,187 | 112,953 | 371,956 | 456,989

HHo|l 58,828 | 82,429 | 108,825 | 114,472 | 364,555 | 471,088 | 58,828 | 93,784 | 110,912 | 115,582 | 379,107 | 474,962

A[TESPNT] 4701 | 70,703 | 92,258 | 98,187 | 308,250 | 399,674 | 47,101 | 80,443 | 94,027 | 99,140 | 320,711 | 402,963
R e e B =
<E2) 7127H

2024 | 1Q25| 2Q25| 3Q25| 4Q25| 2025| 1Q26| 2Q26F | 3Q26F | 4Q26F | 2026F

A PCEBR 571 (YoY) 23%|  58%| M4% 2% S| 44%| 18| 90%| -18%| -113%| -87%

E ADIEE Z0[F 578 (YoY) 24% 26% | 44% 35% | -17% 46| S4%|  63%| 61%| 63| 0%

2 Server Z017 571 (YoY) 38| 1% 5.7% 35% | 105% 8% | B1%|  203% 9% |  O0%|  144%

DRAMBit Growth 156% 18% | 104%| 154% 4% | 1% 6.7% 5% | 48% 13%|  266%

DRAMASP E2}(USD,QoQ) 610%| -63% 2%  157%| 405%| B2%| 08%| 466%| 152%| 126%| 2915%

» NAND Bt Growth 18%| -102%| 280%| 100%| -100%| 43% 90% 2% 100% 50%|  204%

ij NAND ASP £2}(USD,Q00) BA0% | -150%| -40% 50%|  250%| 55%| 890%| 600%| 250%| 100%| 288%%

;Jr SDC OLED D12 28554 56% 6,109 7,785 9260 | 28850 6292 7043 10063| M107| 34505

ANHEE O[3 (M) 23600 60800| 58000| 61000| 60000 239800| 59200| 59500| 57000| 52000 227,700

MX Tablet PC Z0f3 (ML) 28000 7000 7000 7000 6000 27000 5980 5400 5200 5100 21680

) LCDTV 201 (X0 U84 | 840| 8113 8251 9691| 4515|874 | 872|  78B/|  907| U5

Qe o 13610 14529 14010 | 13861 | 14671| 14270| 14669| 15030| 14700| 14500| 14720

Atz o4HaL, AUASH



HE3> 7|8 H4H Y ()
2024 1025 2Q25 3Q25 4025 2025 1026 2026F 3Q26F 4Q26F 2026F

DS 1,067 B0 | 2790 3100 | 4000 | 13000 | 81700 | 128884 | 157 | 17779 | 458%
Memory 84500 19900 | 21200 | 26700 7100 | 104100 | 7480 | 120911 | 14975 | 169378 | 514843

LS, Foundry, 7IEt 26567 6000 6700 6400 6300 26000 6300 7973 7828 831 | 3109

SDC B4 592 6400 8100 9500 2096 6,700 7493 10613 168 | 36491

, MX/NW 17,29 37000 | 29200 U100 | 2930 | 12960 | 3810 %23 01 U | 147769
5 | MX(SUYE, Tab) 14410 %200 | 2850 B0 | 8300 | 1650 | 3750 3537 3854 83U | 495
B VD/7tH 56,287 1450 14700 1390 14810 57310 1430 15785 14160 U563 | 58808
) 20953 780 7000 7306 884 30940 7,707 8508 7434 8468 | 32116
Harman 14250 3400 3800 4000 4600 15800 3800 4199 4454 ama |
e xy 27,106 4785 83 7,138 833 | w10 | 0727 | g2 | 4159 | -ger | S26M
| 30871 79,41 74566 86062 93837 | 33es | BB | 73| mgm | 28197 | 753566

DS 15120 1,100 40 7132 16275 21906 5369 79043 | 103074 | 1087193 | 344010
Memory 2054 3706 2709 8280 1748 210 | MR 79791 | 103682 | 108740 | 347045

LS, Foundry, 7[E} 5424 2606 X 1148 211 7274 1133 748 07 o7 | 303

SDC 3752 59 539 1205 2003 4775 41 59 1830 1997 4810
Z MX/NW 10645 430 3113 3595 1904 1293 2847 1763 2429 1535 8574
ZI MX(ZUZ, Tab) 10506 42% 3085 357 1869 12821 2815 1723 243 1525 8486
’ VD/IHH 1777 3 20 -104 02 -153 02 58 n % 309
VD 1,108 27 3 -167 -4 3% 0 “ 15 19 18
Harman 1310 30 50 40 310 1510 26 18 187 185 75
| 7% 6685 4676 12166 2074 8601 57233 81272 | 107091 | M5 | 35764

DS 136% 44% 14% 215% 370% 191% 7% 613% 654% 0%% | 630%
Memory 13% 194% 128% 310% 471% 0% 3% 60% 692% 642% | 674%

LS|, Foundry, 7[E} 4% | 4% | 5% | U% | -176% B0% | -164% 94% 78% 6% | 98%

3 SDC 129% 8% 84% 149% 201% 143% 62% 76% 17.2% % | 132%
:] MX/NW 9.1% 7% 107% 105% 65% 100% 75% 49% 62% 45% 58%
og MX(ZHZ, Tab) 92% 1% 108% 107% 66% 101% 75% 48% 63% 46% 5%
VD/7HH 3% 2% 15% 0% -41% 0% 14% 04% 02% 02% 05%
VD 36% 28% 05% 23% 50% -12% 2% 05% 02% 02% 08%
W 109% 84% 63% 141% 24% 131% 08% 5% 506% 91% | 475%

Aol 3759 9,152 5756 13546 21008 29481 58828 | 8429 | 10885 | 114472 | 364555

ol 3078 929 &0 1320 1386 4775 11603 1540 16324 60%6 | 55493

RHEZ 20| BE1 8028 4934 12006 1929 4261 47,701 70703 92,58 98187 | 308250
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(9] o) (Tl )
TR0 AN 2024 2025 2026F  2027F  2028F THESEHE 2024 2025 2026F  2027F  2028F
o= 300,871 333,606 753,566 930,845 1,065,591 FEAAL 227,062 247,685 665,134 1,102,044 1,564,047
2718 (%) 16.2 109 1259 235 145 HS Mt 53,706 57,856 203,542 531,866 911,336
&7t 186,562 202,236 272,093 323596 394,209 CH7|E 2R 58909 67,965 165280 204,163 233,716
HETIE (%) 62.0 60.6 36.1 348 37.0 &2 43,623 51,128 124,334 153,584 175816
i2&0[9 114309 131370 481472 607,249 671,381 ZYDRpAR 51,755 52,637 128004 158,118 181,006
H£0|UE (%) 380 394 63.9 65.2 63.0 T[EtRS AL 19,033 18,073 43,951 54290 62,149
2718 (%) 455 149 266.5 26.1 106 HIRS A 287,470 319257 358374 373,607 394,734
Tojz2|| 81,583 87,769 123831 153,589 177,954 R ) 205945 215305 233,766 245706 264,607
THHH| (%) 27.1 26.3 16.4 16.5 16.7 224 23739 29,481 25557 20,971 17,208
EBITDA 75357 90,528 424,878 530,257 573,775 S22 24349 31348 56956 64,835 70,824
EBITDA O|UE (%) 25.0 271 56.4 57.0 53.8 7|EHIRS At 33,437 43,125 42,094 42,094 42,094
2718 (%) 66.6 20.1 369.3 248 8.2 7[ERZ 8 YAt 0 0 0 0 0
Yol 32,726 43,601 357,641 453,659 493,428 LA 514,532 566,942 1,023,507 1,475,650 1,958,781
YUO|YUE (%) 109 131 475 487 463 | 93326 106411 233939 284,114 322,231
2718 (%) 398.3 332 7203 268 88 == 13173 17575 19,576 19,601 19,601
Hel&ol 4,053 5,198 6,669 17428 31375 OHY=H2 12370 13,039 31,710 39,169 44,839
2849 16,703 16,240 12972 18609 32,556 SIS 2,207 1,178 1,191 1,191 1,191
=8H1& 12986 11,734 6,389 1,181 1,181 TEIRSEA 65576 74619 181,462 224152 256,600
7 |EtE g elEY 335 691 86 0 0 HRS2A 19014 24210 55648 67,890 77,194
Z4/207| 220 751 683 245 0 0 AR 15 7 8 8 8
MIZA S A0 37530 49481 364,555 471,088 524,803 7132 7 2,806 3,606 3,606 3,606
MHASAIE0IE 125 148 484 50.6 492 12854 0 0 0 0 0
2718 (%) 2410 318 636.7 292 114 7|EHIRSEA 18993 21,397 52,035 64276 73,580
HOIMHIE 3,078 4275 55493 70,361 78,095 J|EZ SR 0 0 0 0 0
A&Atgole 34,451 45207 309,062 400,727 446,708 E32A 112,340 130,622 289,588 352,004 399,425
SThAtdo|9 0 0 0 0 0 AHjF 2] 391,688 424313 720,561 1,109,235 1,543,769
27l&0[Y 34,451 45207 309,062 400,727 446,708 ez 898 898 898 898 898
Y7IE0IYE (%) 15 136 410 430 419 2p=ol0f2 4,404 4,404 4,404 4,404 4,404
2718 (%) 1225 312 583.7 29.7 15 A2ZH S -1,725 -6,144 -8,880 -8,880 -8,880
2|2 =012 33,621 44261 308250 399,674 445534 7 |EtEZO| o =AoH 17,598 23,020 35235 35235 35235
HIZHI= 22 012 830 946 812 1,053 1,174 ojYoiz 370,513 402,136 688,905 1,077,579 1,512,113
7|Et=ZolY 16,845 6,084 12,91 0 0 H[Z[HiF A2 10,504 12,007 13359 14412 15,586
2120|2 51296 51291 321973 400727 446,708 AEZA| 402,192 436,320 733920 1,123,647 1,559,355
(Tl dde) (CH2): 2 B, %)
BZBER 2024 2025 2026F  2027F  2028F ZQERIK|HE 2024 2025 2026F  2027F  2028F
HAUSZORIBIAZSE 72,983 85315 362,388 470,012 521,498 EPS(Z7]2:012! 7|&) 5,572 7,401 52,468 68,314 76,179
270l 34,451 45207 309,062 400,727 446,708 EPS(RlHfz=012) 71F) 5,433 7,241 52,330 68,134 75978
QYR ALZHH] 39,650 43606 62,264 72,011 76,584 BPS(AHZZH 7|R) 59,210 64,778 110,386 169,004 234,537
YR ALZHH] 2,981 3,321 4,973 4,586 3,763 BPS(RIEHRIE 7|2) 57,663 62,995 108377 166,836 232,193
Q|tol 0 0 0 0 0 DPS 1,446 1,668 1,675 1,675 1,675
RS ZAS) -1,568 9614  -26,602 -7,312 -5,558 PEE7I201Y 7|F) 9.5 16.2 6.5 50 45
7|t 2,532 279 12,691 0 0 P/E(AH&0[Q] 7|E) 98 16.6 6.5 50 45
ExEoRoBIASE 85382 -68512 -198812 -130,713 -131,028 PBRHEZH 7|Z) 0.9 19 3.1 2.0 14
ERLpAO] ZA(SIE -384 1,301 -20,776 -7,879 -5,989 P/B(AIHHAE 7IF) 0.9 19 3.1 2.0 15
YA ZA 156 150 57 0 0 EV/EBITDA(Reported) 35 76 43 2.8 18
SBRIAIO| Z7HCAPEX) 51,406  -47,522  -83,862  -83951  -95486 HiE4AS 2.7 14 0.5 0.5 0.5
7|Et -33748  -19,839  -94232  -38883  -29,554 A (%)
HREZoR0R IS 7,797 13478  -19978  -10975  -11,000 EPS(E71209 7|Z) 1326 328 608.9 302 115
29| STHZA) 6,064 7,202 2,801 25 0 EPS(28H20/2 7|Z) 144.1 333 622.7 30.2 115
ARIZ7HZ L) 523 -7 0 0 0 201N (%)
2ol 27t 0 0 0 0 0 ROE(E7120/2 7]&) 9.0 10.8 52.8 43.1 333
Hig2 -10,889 9897  -11,046  -11,000  -11,000 ROE(RHH&0[2] 7]2) 9.0 108 538 437 336
7|Et 2450 10,775  -11,733 0 0 ROA 7.1 84 389 32.1 26.0
J|Ef3sE 4,821 826 2,088 0 0 oHEH (%)
#ZUS7HEL) -15,375 4151 145685 328325 379,469 Bl 279 299 395 313 256
7|z32 69,081 53,706 57,856 203,542 531,866 21U 38|8 =582 &3z &3z &8z &3z
7|43z 53,706 57,856 203,542 531,866 911,336 0|2t A& 36.2 72.0 307.6 384.1 4179
* KRS SZ|ZE
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> EXIQA 9l ZHFTL 30| p X2 21AZH AL FItH U SHFL
Ui sxeE  sE e
Reris B
20240412 BUY 100,000 2132 -12.90
20240708  BUY 110,000 -28.17 -20.18
20240909  BUY 104,000 -39.33 -36.25
20241010 BUY 86,000 -33.44 -29.07
20241127 BUY 79,000 -31.15 2747 912
20250115 BUY 76,500 -29.90 -29.02 200
20250203 BUY 71,000 1790 225 - :
20250801  BUY 81,000 -11.26 -0.62 250 |
20250922  BUY 93,000 -5.97 151 300 |
20251015 BUY 110,000 -0.82 536 250 |
20251031  BUY 125,000 -19.44 1112 200
20251201 BUY 129,000 -16.32 930 150 1
20251229  BUY 143,000 -5.16 -1.40 100 4
20260114 BUY 172,000 1142 -5.58 %07
2026.01.30 BUY 203,000 -11.97 739 024.06 24109 24‘_12 25103 25‘.06 25109 25‘.12 26‘.03 26‘.06
20260227  BUY 258,500 -28.53 2453
20260311  BUY 258,000 -27.08 -19.19
20260408  BUY 270,000 -14.93 574
20260513 BUY 340,000 -9.67 6.03
20260610 BUY 440,000 -22.98 -17.61
20260629  BUY 440,000
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