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Financial Data

0294 Ho|ol £0|o!  EPS  PER EV/EBITDA PBR  ROE HEHolE

(AHog) (A @A) (@) () (HH)  EH (%) (%)
2024 300871 32,726 33621 5433 98 35 09 90 2.7
2025 333,606 43,601 44261 7,319 164 75 19 108 12
2026F 738,365 372,851 303,104 51,287 6.5 42 32 540 04
2027 926,385 530,571 426,447 72,240 4.6 24 20 470 04
2028F 966,072 520,339 414,693 70,243 438 17 15 315 04
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S SUAr 25 = US
(Aloigl) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E
O =<4 79,141 74,566 86,062 93,837| 133,873 178,287 207,290 218,914 300,871 333,606 738,365
DX 51,717 43,570 48,375 44,305/ 52,655 45,381 51,698 49,919| 174,888 187,967 199,652

VD/7td 14,500 14,100 13,900 14,800, 14,300 13,506 15,454 18,031 56,440 57,300 61,291

MX/HE®S{Z | 37,000 29,200 34,1700 29,300/ 38,100 31,620 35,989 31,633/ 117,230 129,600 137,342

DS 25,131 27,875 33,117 44,005/ 81,716 130,116 150,121 161,450/ 111,066 130,128 523,402
Memory 19,069 21,200 26,754 37,227, 74,780 122,972 142,762 153,871| 84,504 104,250 494,385
DRAM 12,954 14,074 18,490 27,479 54,915 92,071 107,245 115,058| 53,803 72,998 369,290
NAND 6,167 7,192 8,264  9,748| 19,864 30,900 35,517 38,813 31,300 31,371 125,095

LSI/Foundry 6,062 6,675 6,362 6,779, 6936 7,144 7,358 7,579| 26,562 25,878 29,017

SDC 5,867 6,380 8,102 9,493 6,693 6,731 8,547 9,920 29,158 29,842 31,892
Harman 3,419 3,830 3,954 4,580, 3,826 4,286 4,424 5,125 14,275 15,783 17,662
Fol 6,685 4,676 12,166 20,074 57,233 83,880 110,740 120,999 32,726 43,601 372,851
DX 4,722 3,326 3,469 1,336/ 2,968 1,920 1,664 1,628, 12,440 12,853 8,180
VD/7t 300 200 -100 -600 190 -27 -185 -541 1,750 -200 -563

MX/HESRIR 4,300 3,100 3,560 1,900, 2,770 1,897 1,799 2,119, 10,660 12,860 8,586

DS 1,106 350 6,991 16,411 53,663 81,133 107,382 117,128 15,094 24,858 359,306
Memory 2,745 2,681 7,420 16,809| 53,976 81,276 107,235 116,900, 20,708 29,654 359,387
DRAM 3,109 3,026 6,841 14,976, 41,461 63,437 83,651 90,896 16,708 27,952 279,445
NAND -364 -345 578 1,833 12,515 17,839 23,583 26,004, 4,001 1,702 79,941
LSI/Foundry -1,640  -2,331 -429 -398 -312 -143 147 227, -5,614 -4,796 -81
SDC 462 473 1,225 1,956 363 451 1,265 1,746/ 3,733 4,116 3,825
Harman 307 484 421 320 222 334 372 451 1,308 1,531 1,379
g2/o/9/E(%) 84 6.3 4.1 21.4 42.8 47.0 534 55.3 10.9 131 50.5
DX 9.7 7.6 7.2 3.0 5.6 4.2 32 3.3 7.1 6.8 4.1
VD/ZtE 2.1 1.4 -0.7 4.1 1.3 -0.2 -1.2 -3.0 3.1 -0.3 -0.9
MX/HERZ 11.6 10.6 104 6.5 7.3 6.0 5.0 6.7 9.1 99 6.3
DS 4.4 1.3 21.1 37.3 65.7 62.4 71.5 72.5 13.6 19.1 68.6
Memory 14.4 12.6 27.7 452 72.2 66.1 757 76.0 24.5 284 72.7
DRAM 24.0 21.5 37.0 54.5 755 68.9 78.0 79.0 31.1 383 75.7
NAND -5.9 4.8 7.0 18.8 63.0 57.7 66.4 67.0 12.8 54 639
LSl/Foundry -27.0 -34.9 6.7 -5.9 4.5 2.0 2.0 3.0 -21.7 -18.5 -0.3
SDC 7.9 7.4 15.7 20.6 54 6.7 4.8 17.6 12.8 13.8 12.0
Harman 9.0 12.6 10.6 7.0 5.8 7.8 84 88 9.2 9.7 7.8
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=l cH H 2
Cost of Equity % 11.9 (a): (b) + () X A& Z2|0|1Y¥ 7.5%
FAEsRlE % 3.0 (b): 12| SOt U E 371 Y
H|E} 1.2 (c): 525 KOSPICHH| Adjusted H|E}
ROE % 38.5 (d): 36M Fwd. B A|Hi=F7|& ROE
ITHYE % 3.8 (e): 3027 =0 £~ 8 374 B
24 PBR X 4.3 (f): [(d)-(e)]/ [(a)-(e)]
8 BPS 2l 134,744 (g): 12M Fwd. BPS
15| el 579,838 (h): (f) X (9)
2E=7} 2l 580,000
A2t 2 334,000 20264 6 30¥ =7t
o501 % 73.7
Atz ML, AMISH
H 3. &4HIH ZHMA Hl
Exopder! MM A 2f0[(%)
(Ste): Aleigl) 2Q26E 2026E 2Q26E 2026E 2Q26F 2026F
Of&H 178,287 738,365 169,962 705,238 4.9 4.7
ol 83,880 372,851 85,734 363,897 22 2.5
Nizo|« 85,820 380,419 85,464 372,496 04 2.1
pA[ R[] 68,475 303,104 71,576 298,155 4.3 1.7
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*ZAMM AL Frguide 2026\ 62 30 7|2
O 1. &4HTHPBR HHE 1= 2. HBM3, HBM3E JtA Mat
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40 - Price 0.9 22 - —~O— HBM3 16GB
35 | 2.1 —32 20 | HBM3E 24GB
4.4 HBM4 36GB
30 1 18 -
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20 A 14 A
15 1 12
o *:W 10 107070707004 66 0-0-0-0-0—0
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2024 2025 2026E  2027E  2028E
227,062.3247,684.6526,565.7944,834.7 1,359,148
53,705.6 57,856.4272,616.6659,046.81,036,459
53,246.0 58,609.0 94,386.3102,166.7110,588.6
51,7549 52,636.8 61,8455 66,943.5 72,461.8
287,469.7319,257.5341,299.6352,338.8360,181.1
24,3488 31,347.6 38,704.7 40,2763 41911.7
205,945.2215,304.8229,330.0236,737.1240,847.8
23,738.6 29,480.6 29,8949 30,1945 30,458.2
514,531.9566,942.1867,865.31,297,1731,719,329
93,326.3106,411.3129,462.1141,461.2155,038.4
61,522.6 68,1144 753952 84,8580 95,5084
15,379.8 18,752.5 22,262.5 23,507.5 25,090.5
19,013.6 24,210.4 26,516.7 27,092.3 30,691.2
39504 6,486.7 17,4013 74013 10,4013
112,339.9130,621.8155,978.8168,553.5185,729.7
391,687.6424,313.3699,215.31,115,948 1,520,928
897.5 897.5 897.5 897.5 897.5
4,4039 4,4039 4,4039 444039 44039
370,513.2402,135.6701,612.41,118,3451,523,325
10,504.5 12,007.1 12,671.2 12,671.2 12,671.2
402,192.1436,320.3711,886.51,128,620 1,533,600

2024 2025 2026E  2027E  2028E
72,982.6 85,315.1321,013.7482,330.9475,198.6
34,4514 45,206.8303,902.2427,570.5415,785.9
42,9471 52,3956 19,142.1 57,3719 61,8654
39,650.0 43,605.7 50,084.0 55,172.0 59,720.0

2,980.8 3,3209 3,785.1 3,900.2 3,936.1

3163 3,871.7-36,811.2 -4,0053 -4,384.9
-1,567.6 -9,6139 -2,030.6 -2,611.5 -2,452.8
-3,138.7 -2,5349-34,085.6 -7,780.5 -8,421.8

25414 -3590.7 -7,682.2 -5,098.1 -55183
-1,5385 -3,257.0 7,631.2 9,462.8 10,650.4

5683 -231.3 32,106.0 804.2 836.9
-85,381.7 -68,512.2 -87,712.3 -87,432.2 -92,655.5
-51,250.2 -47,372.4 -67,188.7 -62,579.1 -63,830.7
23194 -46174 -4199.0 -4,199.8 -4,199.8
-27,801.4 -1,771.3-16,079.1 -18,892.2 -22,792.5
-4,010.8-14,751.1  -2455 -1,761.0 -1,8325
-71,797.2 -13,478.0 -18,541.2 -8,4685 -5,130.5

49118 46094 36918 12450 4,583.0
-12,700.5-18,000.0 -22,233.0 -9,7135 -9,7135
10,888.7 9,810.8 9,686.7 97135 97135

-8.5 -87.4 0.0 0.0 0.0
-15,375.3 4,150.8214,760.2386,430.2377,412.6
69,0809 53,7056 57,856.4272,616.6659,046.8
53,705.6 57,856.4272,616.6659,046.81,036,459
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AFIHTHO05930) Company Report
2024 2025 2026E 2027E  2028E

300,870.9333,605.9738,364.6926,385.3966,072.3
186,562.3202,235.5264,608.3288,701.2331,895.1
114,308.6131,370.4473,756.3637,684.2634,177 .2
81,582.7 87,769.4100,905.5107,112.7113,837.7
32,726.0 43,601.1372,850.8530,571.5520,339.5
75,356.8 90,527.6426,719.9589,643.7583,995.6
4,050.2 4,1103 6,406.1 8,272.8 9,695.7
751.0 682.7 11,0240 1,1525 11,2971
26 10874 138.4 1779 179.7
37,529.7 49,481.5380,419.3540,174.6531,512.0
3,0784 4,2747 76,517.1112,604.2115,726.0
34,4514 45,206.8303,902.2427,570.5415,785.9
33,621.4 44,261.0303,103.8426,447.0414,693.5

380 394 642 688 656
109  13.1 505 573 539
250 271 578 636 605
125 148 515 583 550
112 133 411 460 429
6.9 82 423 394 275
90 108 540 470 315
110 135 918 1199 113/
2024 2025 2026E 2027  2028E
98 164 65 46 48
09 1.9 32 20 15
35 75 42 24 17
12 24 30 24 23
27 12 0.4 0.4 04
162 109 1213 255 43

3983 332 7551 423 19
2410 318 6688 420 16
1323 316 5848 407 238
1441 347 6007 409 238
279 299 219 149 121
2433 2328 4067 6679 8767
232 231 462 649 735
362 720 3204 4276 3972

19,330.2 25239.1 29,663.8 30,908.8 354918

-93,284.7 - - - -
5433 7319 51,287 72240 70243

57,663 62,995 103,809 165679 225804
44293 495529 109,621 137,535 143428
1446 1,450 1450 1450 1,450

5
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. EEHE EEERD

(2kd) CHe Al AlE|  mIZocH] 2| 3(2|%)F7HEHH|
70 - 23} gz} 2025-07-01 Buy 76,000 1 5.8 242
0 | 2025-10-13 Buy 110,000 1 5.8 16.8
w0 | 2026-01-05 Buy 150,000 1 27 8.3

2026-01-29 Buy 190,000 19 -35 14.7

40 7 2026-04-06 Buy 250,000 1 1.2 45.0
30 | ,M 2026-06-30 Buy 580,000 1
20 e
10 e e

0 T T T .

246 2412 256 25.12 26.6
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At2= O3 ZR0l|e D240 SHER; ZAntof et A AL SYUERE AFSE & iELICH

© 2 ARE YA HAZ2A BE KA DAOIA ACH ofist ZR0= FAS| S2 Sl0] S, HiE, ME, HIYE 4+ glBLch
&S ARE ASAE A 7| 2EA7E L= HBAOA| AR HIZ3E AFO| QlELICE
S ARQ| RHUTZ2 HY 7|E THMIAONA 1% Ol ERStL UA| ELIC
S AR FUZTF2 UY 7|2 SA DAt ZAREM YAt & 1 it § AT E_st YAl AELICH
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Overw_eight 76.9% A7tz CHH|
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