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Company Brief

a
New old X0 (%)
(=9) 2Q26E 2026E 2Q26E 2026E 2Q26E 2026E
=g 182.1 7453 173.3 7175 5.1% 3.9%
DS 136.1 549.8 127.0 520.7 7.2% 5.6%
SDC 8.4 37.2 8.3 37.0 0.8% 0.6%
MX/HEYZ 329 140.4 32.7 139.7 0.8% 0.5%
VD/2tH 15.3 60.8 15.2 60.7 0.3% 0.2%
sk 4.2 17.4 4.2 17.4 0.0% 0.0%
2|Et -14.8 -60.4 -14.0 -58.1 ESPEAin| ESHNET |
FHo| 90.1 388.2 99.3 411.7 -9.3% -5.7%
DS 90.2 383.3 96.9 402.0 -6.9% -4.6%
SDC 0.6 40 0.7 4.1 -22.4% -3.6%
MX/UEYZ -1.0 0.3 1.0 45 ESPNFSLy -93.3%
VD/7HH -0.2 -0.7 0.0 -0.4 Mt el
sfot 0.5 1.4 0.6 1.6 -17.3% -10.7%
AEo|f 91.5 3939 100.7 418.3 -9.1% -5.8%
0] (X|tH) 70.3 304.3 77.3 3232 -9.2% -5.8%
FHOIUE (%) 49.5% 52.1% 57.3% 57.4% - -
A2 AEHERE, H2|=5a 2MRIME
20Q26E F0|Q, ZHAMIMA 5.9% AHS| 9t 2026 FR0|2, HMMA 4.1% A5 MY
(=¢) APTEX} 2Q26E OP HAMA (=) APTXL 2026E OP HAIMA
o 2|X =HX| 12|82
100 - O 2= #%x|, 2zlg 90.1, +5.9% 400 O Hzx 3%, 228 388.2,+4.1%
80
300 -
60 -
200
40 A
100 -
20
0 ‘ ‘ ‘ 0 ‘ ‘ ‘
'25.7 '25.11 '26.3 '26.7 '25.7 '25.11 '26.3 '26.7
NE: FnGuide, H2|=S 3 2|MX|ME A& FnGuide, M2|=ZH 2IMXIMIE
2Q26 AR Polojo) SHT VAT £
=t M ¥0(Y (DSEE) (A) 85.0 90.0 95.0 100.0 105.0 109.5 110.0
2 © gol (AN 84.9 89.9 94.9 99.9 104.9 109.4 109.9
1026 A2 Y2 (B) 5.6 56 56 5.6 5.6 5.6 56
2026 £Y32 (C=Ax12.5%) 10.6 1.3 1.9 12,5 13.1 13.7 13.8
xCct & o
52 = geioly
(DSEZ) D=A-B-C) 68.7 73.1 775 81.9 86.2 90.2 90.6
=Y = EHo|Y (TA 68.6 73.0 77.3 81.7 86.1 90.1 90.5

Az H2|=5H 2MRIME
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A4HXt (005930)

LCD
OLED
MX/HEQIZ

LCD
OLED
MX/HES|A
A
IHE
ADIEZE
CIEEY

VD/IHH

14.3
3.8
-10.8
57.2

42.8%

53.7
41.7
131
-1.1
0.4
-0.1
0.5
2.8
2.8
0.0
2.7
0.1
0.2
0.2
-0.1
471

2Q26E
182.1
136.1
92.0
353
8.8
8.4
0.5
7.9
329
32.2
0.0
29.5
2.7
15.3
4.2
-14.8
90.1
49.5%
90.2
70.5
219
-2.2
0.6
-0.1
0.6
-1.0
-1.0
0.0
-1.2
0.1
-0.2
05
00
70.3

3Q26E
207.7
158.1
103.0
47.4
7.7
10.8
0.5
10.3
35.7
35.0
0.0
32.1
2.8
15.6
4.4
-16.9
112.8
54.3%
112.3
80.4
334
-1.5
1.2
-0.1
1.2
-0.8
-0.8
0.0
-1.0
0.1
-0.3
0.4
00
87.2

4Q26E
221.6
174.0
114.5
50.7
8.8
11.3
0.5
10.8
33.6
32.8
0.0
29.0
37
15.6
5.1
-18.0
128.1
57.8%
1271
91.4
356
0.0
1.8
-0.1
1.8
-0.6
-0.6
0.0
-0.9
0.2
-0.5
0.3
00
99.8

1Q27E
221.5
170.8
113.3
48.7
8.9
74
0.6
6.8
42.7
419
0.0
38.7
3.2
14.8
3.8
-18.1
125.5
56.7%
122.7
90.0
34.1
-1.3
0.6
-0.1
0.7
1.3
1.3
0.0
1.2
0.1
0.5
0.4
00
99.5

2Q27E
233.8
188.9
127.2
50.6
11.0
8.4
0.6
7.8
353
345
0.0
313
3.1
15.8
4.6
-19.0
139.3
59.6%
136.9
102.1
357
-0.9
0.9
-0.1
0.9
0.5
0.5
0.0
0.3
0.2
0.6
0.5
0.0
107.1

3Q27E
247.1
198.2
136.2
525
9.4
10.8
0.6
10.2
373
36.5
0.0
332
3.2
16.1
4.8
-20.1
148.4
60.0%
147.0
110.3
37.3
-0.7
1.3
-0.1
1.3
-0.8
-0.9
0.0
-1.0
0.1
0.5
0.5
0.0
112.7

4Q27E
263.0
2153
145.9
58.2
1.1
11.3
0.6
10.7
36.3
35.2
0.0
30.9
4.3
15.9
5.7
-21.3
162.7
61.9%
161.4
119.5
42.0
0.0
1.1
-0.1
1.2
-0.7
-0.7
0.0
-0.9
0.3
0.5
0.4
0.0
126.5

2025
3336
130.1

72.1
322
258
30.0
16
28.4
129.7
126.6
0.2
113.0
13.4
57.5
15.8
-295
436
13.1%
25.0
29.7
2.7
7.4
42
-06
4.8
12.9
12.9
0.0
12.2
0.7
-0.2
15
0.2
443

2026E
745.3
549.8
362.9
154.0
329
37.2
2.1
35.2
140.4
137.5
0.2
1253
12.0
60.8
17.4
-60.4
388.2
52.1%
3833
284.1
104.1
-4.8
40
-0.2
4.2
0.3
0.2
0.0
-0.3
0.6
-0.7
1.4
-0.1
304.3

2027E
965.4
7731
522.5
210.1
40.5
379
2.4
354
151.5
148.0
0.1
134.1
13.8
62.6
18.9
-78.5
575.9
59.6%
568.0
421.8
149.0
-2.9
3.8
-0.3
4.1
0.3
0.2
0.0
-0.5
0.7
2.0
1.7
0.0
445.8

Atz HEHEAL HE2=SH SIMRIME
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Company Brief

AL ANGEEE =Y R SUO|AUSE FY
(&) ‘ 1Q26 2Q26E 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
T ESe 133.9 182.1 207.7 221.6 221.5 233.8 247.1 263.0 333.6 745.3 965.4
DS 81.7 136.1 158.1 174.0 170.8 188.9 198.2 2153 130.1 549.8 773.1
DRAM 53.4 92.0 103.0 114.5 113.3 127.2 136.2 145.9 721 362.9 522.5
NAND 20.5 353 47.4 50.7 48.7 50.6 525 58.2 32.2 154.0 210.1
LSI 7.7 8.8 7.7 8.8 8.9 11.0 9.4 11.1 25.8 329 40.5
SDC 6.7 8.4 10.8 11.3 74 8.4 10.8 11.3 30.0 37.2 379
LCD 0.5 0.5 0.5 0.5 0.6 0.6 0.6 0.6 1.6 2.1 2.4
OLED 6.2 7.9 10.3 10.8 6.8 7.8 10.2 10.7 28.4 35.2 354
MX/HER3 38.1 329 357 33.6 42.7 353 373 36.3 129.7 140.4 151.5
SHEAl 375 32.2 35.0 32.8 419 345 36.5 35.2 126.6 137.5 148.0
INZE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
AOIEE 347 29.5 321 29.0 38.7 313 332 30.9 113.0 1253 134.1
g3l 2.7 2.7 2.8 3.7 3.2 3.1 3.2 4.3 13.4 12.0 13.8
VD/21H 14.3 15.3 15.6 15.6 14.8 15.8 16.1 15.9 57.5 60.8 62.6
sat 3.8 4.2 4.4 5.1 3.8 4.6 4.8 5.7 15.8 17.4 18.9
J|Ek -10.8 -14.8 -16.9 -18.0 -18.1 -19.0 -20.1 -21.3 -29.5 -60.4 -78.5
HAUO|UE(%) 42.8% 49.5% 54.3% 57.8% 56.7% 59.6% 60.0% 61.9% 13.1% 52.1% 59.6%
DS 65.7% 66.3% 71.0% 73.1% 71.8% 72.5% 74.2% 75.0% 19.2% 69.7% 73.5%
DRAM 78.0% 76.6% 78.1% 79.9% 79.5% 80.2% 81.0% 81.9% 41.1% 78.3% 80.7%
NAND 63.9% 62.0% 70.5% 70.3% 70.0% 70.5% 71.0% 72.0% 8.3% 67.6% 70.9%
LSI -14.0% -25.0% -20.0% 0.3% -15.0% -8.0% -7.0% 0.0% -28.6%  -14.5% -7.1%
SDC 6.3% 6.9% 10.9% 15.7% 8.0% 10.4% 11.6% 9.9% 14.1% 10.6% 10.1%
LCD -15.0% -10.0% -11.0% -10.0% -15.0% -10.0% -11.0% -10.0% -33.9%  -11.5% -11.5%
OLED 8.0% 8.0% 12.0% 17.0% 10.0% 12.0% 13.0% 11.0% 16.9% 11.9% 11.6%
MX/HES|A 7.3% -3.1% -2.3% -1.9% 3.1% 1.4% -2.3% -1.8% 10.0% 0.2% 0.2%
HEA 7.4% -3.2% -2.4% -2.0% 3.1% 1.4% -2.4% -1.9% 10.2% 0.2% 0.1%
jiipsE=s 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
ADIEE 7.7% -4.0% -3.0% -3.0% 3.0% 1.0% -3.0% -3.0% 10.8% -0.3% -0.3%
ZE5 4.0% 5.0% 4.0% 6.0% 4.0% 5.0% 4.0% 6.0% 52% 4.8% 4.8%
VD/2HH 1.4% -1.0% -2.0% -3.0% 3.4% 3.5% 3.2% 2.9% -0.3% -1.2% 3.2%
oak 9.3% 11.0% 9.5% 6.1% 9.6% 11.3% 9.8% 6.4% 9.5% 7.9% 9.1%
J|Ek nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm 0.0%

K2 AR H2IREH 2|MAIMES
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1026 2Q26E  3Q26E  4Q26F  1Q27E  2Q27E  3Q27E  4Q27F 2025  2026E  2027E
512 DRAM 30,319 33957 34297 34640 33601 36289 38466 40,005 108080 133,213 148,360
(%5 1Gbeq) % QoQ 1% 12% 1% 1% 3% 8% 6% 4%
% YoY 32% 32% 12% 16% 11% 7% 12% 15% 10% 23% 11%
NAND | 778,122 801,466 833,525 875201 840,193 882,202 943,957 1057231 2811387 3288314 3723583
% QoQ 9% 3% 4% 5% 4% 5% 7% 12%
% YoY 37% 10% 4% 23% 8%  10%  13% 21% 5% 17% 13%
ASP DRAM 1.20 1.80 2.00 2.20 225 234 236 243 048 1.83 235
(1Gb, =2y) % QoQ 92% 50% 11% 10% 2% 4% 1% 3%
% YoY 213%  360%  346%  252% 87%  30%  18% 10% 21%  289% 29%
NAND 0.02 0.03 0.04 004| 004 004 004 0.04 0.01 0.03 0.04
% QoQ 89% 63% 29% 2% 0% 1% 3% 1%
% YoY 136%  296%  389%  305% 114%  30% 2% 5% 6%  290% 20%
Az AEEX}, H2=5H 2lAXIME
AMMXX} PER HHE AMIZTXL PBR HIE
(2H) 11.0x (2H)
9.0x
50 50 -
40 7.0x 0 200
2.5x
30 f 5.0x 30 1
2.0x
20 3.0x 20 A ’ 1.5x
10 10 | — — / 0.8x
s ’M/
e —
0 = ————— == 0 =
15 16 17 18 M9 20 21 22 23 24 ‘25 ‘26 M5 6 '17 18 9 '20 21 '22 '23 24 '25 '26
N AMHEXY, H2=SH 2AXINE AR AR, H2=5H MRIME
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AR YR} AYE

(#) at
'26'3 BPS(2) 154,002
Eut (o) 330
K| 508,206
gt 500,000
[ EST! 309,500
45013 (%) 61.6%
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Tt (005930)

Company Data

&4 HTL (005930) Ey b b
KOSPI 8,088.34pt

Z=OH e
A7HEH 18,094,232 (H2) -
FI- ESNES 5846288t ANTRE FALX|4(R)
FSTAHIE 75.80% 440 - r 10,800
Q=0IH|IE 46.73%
52 Z|10/EX7t 362,5008/60,400% 330 t 8,100
U= 88,445.042
EREZE(%) 220 - 5,400
HYMHEES 2 15 QI 19.70
SAFIH 7.84 110 L 2700
BlackRock Fund Advisors 2| 15 ¢! 5.14
ZIMEE %) 174 e 12K . | | | .
PSIESyL -14.1 140.9 385.1 '25.7 '25.10 '26.1 '26.4 '26.7
STt -6.6 28.3 86.9

Financial Data

#=0[2] EPS (®) PER PBR EV/EBITDA ROE £ifH|E

(RIEfE)  (RIEREE | (tH) (L)) (tH) (%) (%)

2024 300.9 32.7 33.6 5,632 132.3 54,169 55.0 5.71 5.1 8.6 27.9
2025 333.6 43.6 443 7,468 32.6 58,651 41.4 5.29 4.1 10.4 29.9
2026E 745.3 388.2 304.3 45,181 505.0 103,262 6.9 3.00 1.9 53.1 36.8
2027E 965.4 575.9 4458 66,179 46.5 154,002 4.7 2.01 0.9 50.0 28.6
2028E 1,078.2 662.3 5276 78,330 18.4 231,892 4.0 1.33 0.2 40.0 20.8

meritz nzixza 7
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8 HIt (005930)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 300,871 333,606 745309 965427 1,078,225
HEASIHE(%) 16.2 10.9 123.4 29.5 1.7
&7t 186,562 202,236 189,125 169,564 169,584
E501Y 114309 131,370 556,183 795,863 908,641
TofEa|H| 81583 87,769 168,019 219,995 246,335
Helo|o 32,726 43,601 388,165 575869 662,306

AA0|2UZ(%) 10.9 131 52.1 59.6 61.4

2829 3,718 4,507 4626 19177 46,021

T4/ 7|82 751 683 979 979 979
7|EtE A2l 4,469 5,189 5691 20,156 47,000
HIEASARRI0[2 37,530 49,481 393,856 596,025 709,306

HOIMEIZ 3,078 4275 88,660 149,395 180,827
712012 34,451 45207 305,197 446,630 528,479

AHiFFAZ2 =012 33,621 44,261 304,321 445754 527,603

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
IYgE #3582 72983 85315 252,479 471,712 572,325
712019)(24) 34,451 45207 305,197 446,630 528,479
SR 39,650 43,606 49,000 59,000 64,000
XA 2981 3321 6976 8839 9,909
2R B2 -1,568  -9,614 -116,780 -38,560 -26,617
EXgs 388 -85,382 -68,512 -102,487 -102,766 -103,766
QERAOIZINCAPEX)  -51,406 -47,522 -85,000 -86,000 -87,000
SRR A (BT 134 -9,333 =779 0 0
Hegs #3528 -7,797 -13,478 -14,651 -117,775 -17,936
Az ¢ 4912 4609 3257 119 -42
A=29 Bt 0 0 0 0 0
EECIEYICIES] -15375 4,151 137,427 251,171 450,623
MESSES 69,081 53706 57,856 195284 446,455
N3 53,706 57,856 195284 446,455 897,078

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 227,062 247,685 571,351 895,163 1,401,786
EEE RN 53,706 ~ 57,856 195,284 446,455 897,078
U 43,623 51,128 120,761 143,304 158,864
THIAXRpAE 51,766 52,637 124,326 147,634 163,554
HIRSAH 287,470 319,258 433,662 483,561 520,151
R 205,945 215,306 248,168 275,168 298,168
PR 23,739 29,481 26,702 21,859 15,997
SRR 12,592 13,772 15,420 16,400 17,379
RHEEA 514,632 566,942 1,005,013 1,378,724 1,921,937
RS2 93,326 106,411 243,306 279,745 303,914
RIS 12,370 13,039 30,799 36,548 40,516
EEEE 13,173 17,575 19,046 18,546 18,046
RSYY7IEH 2,207 1,178 2,781 3,300 3,659
HIRSEH 19,014 24210 26,804 27,150 27,420
AR 15 7 8 8 8
YIAY=s 3,936 6,480 7,394 7,494 7,594
SHSH 112,340 130,622 270,110 306,896 331,335
== 898 898 898 898 898
NEYoE 4,404 4,404 4,404 4,404 4,404
7 |BIEZO| =AY 17,598 23,020 35235 35,235 35,235
R, 370,513 402,136 693,877 1,030,802 1,649,676
CINE RN 10,504 12,007 12,671 12,671 12,671
X2EA 402,192 436,320 734,903 1,071,828 1,590,602

FgolEl()

SPS 44293 49,471 110,652 143,332 160,078
EPS(XIti=Z 5,632 7468 45181 66,179 78,330
CFPS -2,264 616 20,403 37,290 66,902
EBITDAPS 11,094 13425 65939 95575 109,302
BPS 54,169 58,5561 103,262 154,002 231,892
DPS 1,444 1,444 16,290 1,444 1,444
S (%) 0.5 05 0.5 0.5 0.5
Valuation(Multiple)

PER 55.0 414 6.9 4.7 4.0
PCR -136.7 502.8 15.2 8.3 4.6
PSR 7.0 6.3 2.8 2.2 1.9
PBR 5.7 53 3.0 2.0 1.3
EBITDA(& 1) 75,357 90,528 444,140 643,758 736,215
EV/EBITDA 5.1 41 1.9 0.9 0.2
Key Financial Ratio(%)

X7|XH20]2E(ROE) 8.6 104 53.1 50.0 40.0
EBITDA 0|2& 55.8 53.4 113.8 81.9 76.5
SxHE 27.9 29.9 36.8 28.6 20.8
osHI8REE -1.3 -1.2 -0.6 -2.0 -4.3
OIRF 2 E(x) 36.2 720 3135 4456 5125
HEMH ST E(x) 7.5 7.0 8.7 73 7.1
TR SIS (x) 3.6 3.9 2.1 1.2 1.1

s meritz nzixzx



A4HXt (005930)

Compliance Notice

2 ZARAKEE HBKOP AR R A0l GISUC YA XMBANY Bl & ZARAKIRO) ZE 529 K22 1% 01 BRsHD X e&UL,
YAE X2 ZHY Y YHTKS JIEAMOR Sl HUSSMYRAHCSHY 954 SFALP) YRS A6 USULLE X20IM oY £H 522
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20240612 AEA Buy 100,000 AN -17.2 -12.2 @

20240731 J|gHelZ Buy 108000 UM -30.1 -223 640000 - ATzt REST
20240910  MYEA Buy 95000 AMS -358 -30.2 '

20241101 JlgEERT Buy 87,000 ZMQ -37.0 -325
20250131 JlgHaZ Buy 72,000 AMS -22.0 14,2 360,000 -

20250501 J|g¥HelZ Buy 73000 e -17.6 05
20250731 Jlg¥HRZ Buy 84,000 AUMS -16.1 -12.6 180000 |
20250912 HAEEM Buy 85000 XS 54 20.0 ’

20251030 J|g¥HEZ Buy 120000 UM -14.0 7.4
20251114 FAHE Buy 125000 UM -38 29.9 0 ‘ ‘ ‘ ‘
20260129 J|¥EET Buy 210,000 AMQ -12.8 38 246 2412 256 2512 266
20260403 J|Y¥HEZ Buy 250,000 AM$ -15.5 96
20260430 J|Y¥HEZ Buy 290,000 AMS 1.1 243
20260610  AgEA Buy 420000 2HS 215 -13.7
20260706 JlgHalm Buy 500,000 AM$ - -

meritznzixz2 9



