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MUSOfIA 2026 AX Preview
(HAg) ‘ 2Q26E 2Q25 (% Yov) 1Q26 (% QoQ) HMA A (% diff)
&Y ‘ 29.7 18.7 58.5% 27.2 9.2% 28.5 4.3%
FHo| ‘ 8.6 35 150.3% 7.7 12.5% 8.1 6.6%
X|HiFF0(9 ‘ 8.5 3.2 164.4% 7.8 8.5% 8.1 4.8%
4 0|2UZ (%) ‘ 29.1% 18.4% 28.3% 28.5%
«=0|2AE(%) ‘ 28.6% 17.1% 28.8% 28.5%
A=: oA, H2|=SH 2IMXIAME

MR A A HIO|S
(HlHe) ‘ 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E  3Q26E  4Q26E 2025 2026E 2027E
stg 1,453 1,401 1,386 1,440 1,465 1,502 1,475 1,440 1,420 1,471 1,410
Ui 15.8 18.7 20.8 22.7 27.2 29.7 31.3 32.8 78.0 121.0 160.7

(%, QoQ) 19.9% 18.8% 11.3% 8.9% 19.8% 9.2% 5.5% 4.9%

(%, YoY) 44.6% 38.4% 32.3% 72.6% 72.4% 58.5% 50.3% 44.8% 46.3% 55.1% 32.8%
NAND A2ta} STF 1.3 13.5 15.1 15.4 16.7 17.7 18.2 18.8 55.3 71.5 84.4
DRAM Aj2ta] STF 4.0 49 5.4 7.0 9.4 1.5 12.4 13.2 21.3 46.5 68.8
HiH 22| M2t STF 0.1 0.0 0.0 0.1 0.0 0.1 0.2 0.2 0.2 0.5 55
i= 0.3 0.2 0.3 0.2 1.0 0.4 0.5 0.6 1.1 25 2.0
&84t 9.1 9.6 9.7 12.2 12.4 13.7 14.4 15.4 40.6 55.9 744

&7+ (%) 57.7% 51.2% 46.3% 53.9% 46.5% 46.3% 459% 47.0% 52.0% 46.2% 46.3%
ojE30l9| 6.7 9.1 11.2 105 14.8 15.9 16.9 17.4 37.4 65.1 86.3

IHEZ0|AS(%) 42.3% 48.8% 53.7% 46.1% 53.5% 53.7% 54.1% 53.0% 48.0% 53.8% 53.7%
ThgH| 5.2 5.7 5.8 6.1 7.1 7.3 7.4 77 22.8 29.5 375
THRHH| (%) 33.2% 30.3% 27.6% 26.9% 26.1% 24.6% 23.6% 23.4% 29.2% 24.4% 23.3%
Aol 1.4 35 5.4 4.4 7.7 8.6 9.5 9.7 14.7 35.6 488

(%, QoQ) SH  141.3% 57.4%  -19.9% 76.5% 12.5% 10.4% 1.8%

(%, YoY) 138.3% 13.5% 75.7% M| 437.0%  150.3% 756%  123.1%| 181.9%  142.6% 37.2%
HHO|AE (%) 9.1% 18.4% 26.1% 19.2% 28.3% 29.1% 30.5% 29.6% 18.8% 29.4% 30.4%
gol&0]9 1.2 3.2 53 4.9 7.8 8.5 9.5 9.9 14.6 35.7 46.8

7|20/ (%) 7.5% 17.1% 25.6% 21.6% 28.8% 28.6% 30.3% 30.2% 18.8% 29.5% 29.1%
Rrz: oA, H2=SH 2| MXAME
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Mo A (252990)

HIAHIA (252990) FIIaz
KOSDAQ 791.84pt
A7tEH 8,774 (#2)) -
FICIEINES 6,0220t IS TALXXR)
QEZAHIE 42.10% 40 9  1:400
QIH0IH|Z 8.06%
523 Z[1/F|X7t 16,320%/4,325¢ 30 + 1,050
HHAMNZ 134.694¥
Z2FF(%) 20 700
2tojoto|A0] & 7 2l 57.44

10 - 350
FILSE (%) 678 12742 0 | | | 0
PSIESyL 127.7 199.8 '25.7 '25.10 '26.1 '26.4 '26.7
ATt 174.4 2075

2024 53.3
2025 78.0
2026E 121.0
2027E 160.7
2028E 205.4

(TS

£0]o)

EPS (&)
(RIEZE

3.3 59  -3253
15.1 258 338.2
37.3 620 140.3
47.9 795 28.2
65.4 1,085 36.5

2,466
2,852
3,384
4,179
5,264

66.6
26.1
235
18.3
13.4

PBR EV/EBITDA ROE

(L))
1.59
2.36
4.31
3.49
2.77

SxHeIE
(tH) (%)

22.6 2.7 54.3
18.1 9.7 52.4
13.6 20.1 41.2
1.3 21.0 35.1

8.6 23.0 295
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Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 53.3 78.0 121.0 160.7 205.4
HEASIHE(%) 72.3 46.3 55.2 32.8 27.8
&7t 335 40.6 55.9 74.4 943
E501Y 19.8 37.4 65.1 86.3 111.0
TofEa|H| 14.6 22.7 29.5 375 459
Helo|o 5.2 14.7 35.6 48.8 65.2

HAO0|US(%) 9.8 18.8 29.4 30.4 31.7

2829 -0.2 -0.6 0.4 1.8 35

T4/27 |18y 0.0 0.0 0.0 0.0 0.0
7|EtE A2l 0.0 0.2 0.0 0.0 0.0
MHEAZAIH01Y 5.1 143 35.9 50.6 68.6

HOIMEIZ 1.7 -0.8 -1.4 2.7 33
712012 3.3 15.1 37.3 479 65.4
Af==X12 2019 3.3 15.1 37.3 47.9 65.4

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
FUSE HFSE 5.6 19.2 58.9 63.6 76.0
g712019)(24) 33 15.1 37.3 47.9 65.4
SR 5.4 6.9 24.8 18.6 13.9
XA 0.4 0.3 0.0 0.0 0.0
2R 5% 5.1 -3.3 -3.1 -2.9 -3.3
ENEE 35S -494  -306 -384 -354  -398
QEXAOIZIHCAPEX) -22.5 -8.7 0.0 0.0 0.0
SRR A (BT 3.1 -0.9 -0.8 -0.8 -0.9
HREE HISE 32.9 15.6 -7.9 0.2 0.2
ez ¢ -6.9 8.5 -7.9 0.2 0.2
x2e| St 411 4.8 0.0 0.0 0.0
EECIEYICIES] -10.8 4.3 126 28.4 36.4
MESSES 153 4.5 8.8 21.4 49.8
7| LE3 45 8.8 21.4 49.8 86.2

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

(M) 2024 2025  2026E  2027E  2028E
Fept 64.1 90.9 148.8 218.9 302.3
I 45 8.8 21.4 49.8 86.2
R 49 7.1 11.0 145 18.6
DNTPN SN} 6.1 6.1 9.5 12,6 16.0
HIRSAH 158.1 162.9 138.9 121.1 108.1
KA 128.6 131.2 106.4 87.9 73.9
SR 20.4 20.9 20.9 20.8 20.8
ERRpAL 3.1 4.1 49 5.7 6.5
RHHEH 2222 253.7 287.7 340.0 4104
fEEA 25.0 417 38.0 42.0 46.6
U 0.9 1.9 3.0 4.0 5.1
XS 0.0 16.0 16.0 16.0 16.0
RSEY7|2X 8.1 8.1 0.0 0.0 0.0
HIR S A 53.2 455 45.9 46.4 46.8
AR 0.0 0.0 0.0 0.0 0.0
[7|AYZ 52.6 445 445 445 445
2XEA 78.2 87.2 83.9 88.4 93.4
22 29.2 29.2 29.2 29.2 29.2
X0z 102.8 107.6 107.6 107.6 107.6
7|EFRLZH0[ = o -19.6 -18.9 -18.9 -18.9 -18.9
o|9yoiZ 34.4 493 86.5 134.4 199.7
EINLIESON S 0.0 0.0 0.0 0.0 0.0
RHE2EH 144.0 166.5 203.8 251.7 317.0

FgolE|()

SPS 946 1,336 2,014 2,669 3,410
EPS(X|tHZFF 59 258 620 795 1,085
CFPS 229 408 1,004 1,119 1,313
EBITDAPS 195 375 1,004 1,119 1,313
BPS 2,466 2,852 3,384 4,179 5,264
DPS 0 0 0 0 0
I =+2S(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)

PER 66.6 26.1 23.5 18.3 13.4
PCR 171 16.5 14.5 13.0 (AN
PSR 4.1 5.0 7.2 55 4.3
PBR 1.59 2.36 4.31 3.49 2.77
EBITDA(H ) 1.0 21.9 60.3 67.4 79.1
EV/EBITDA 22.6 18.1 13.6 1.3 8.6
Key Financial Ratio(%)

X7|XH0|2E(ROE) 2.7 9.7 20.1 21.0 23.0
EBITDA O|Y& 20.6 28.0 49.9 41.9 38.56
SxHE 54.3 52.4 41.2 35.1 29.5
osHI8REE 33 2.7 1.7 1.2 1.0
OIRHE A HH S (x) 2.9 7.0 16.8 24.3 324
HEMAESIHE(X) 12.4 13.1 134 12.6 124
TR S E(x) 12.7 12.8 15.6 14.6 14.4
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
R0 BT £H 523 S5t fLRAEE NBXNY M) FX Z20 WK OFIZHAPE SISLCL 2 XIR0| AXIE LS 20Io| oIz Faisp
BISIGHT QIOD, Qo] KISt Q0| 7HY GIO| 49| MoK KEISS B0
2 X2 SXAISO SXE| A1t He HOAES MO HmE= NRYLC. 2 X0l 22H LSS YAk 2MTME ZYRZA QR wus 4
SLO0H HEHOIL} K2 AGIX) QAL = 28 0igduie 22 = 2ot AHE SXol A5 FHS M| BHO Y| HiELIC, Tt o
ZROIE 2 MR £XF 2 HAT B HAAS SUNR2 AR 4 QELICL 2 FARHNRE YA D20 35101 HESE K22 YA f2t Q0|
S}, o, HiZ 2 2 gLk

EL_

E

SIS BHHAE (2023 88 4URE 7|E WAH AH) S2fo| HIg

714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FXUIEY Buy FH7IEY 2H 1020 ALY BHEOH] +20% Ol O 89.7%
RIX 1 7t .

;;PE:IHIH;;:L Hold FH7IEY 2™ 170220 A2)7t BRE7HHH] -20% Ol& ~ +20% 0|2t | 10.3%
=3 =]

Sell FH7|IEY =T 17020 et BZEItiH| -20% 0|2t O 0.0%

A AZEEH7|Z AMHE AMH|S OfH| HRH|SC| H3lE =M 20264 6 & 30 7IECR

. ZZ2 1A FEEXEE0N Thotod
FH|IEY Overweight (HIZ&HH) DES 22 EXIEZO| HIg

AEKX|4CHH| 3 &2
[SXItibl 3 Sa Neutral (&

Underweight HIZ=4)
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