BUY (22I)

2E27H12M) 3,600,000
SAWZIK7.29)  1,401,0009

Key Data
KOSPI X[+ (pt) 566324
522 | D/E|H() 2,919,000/245,000
A|7p2E0t(A ot 1,023419.8
A7 H5 ] F(%) 2192
YT 730,492.4
60Y B HAFEF) 6,053.1
602 Ha el (ML) 12,7236
Q| =RIX|E&(%) 5212
FAFE X E2&(%)

oflA7o] A70f o] 8 QI 20.50

2AFTH 7.50
Consensus Data

2026 2027

fZOH(A1012) 3522652 511,697.0
oio[ol(Alotel) 2706345 397,0219
£0]QJ(A1212) 2289747 3183480
EPS() 315006 435971
BPS(R) 482,445 906,284
Stock Price

(HY) SKOto| 4 A(xf)
3,500 ST (L) 450

3,000 400
350

2,500 [ 300
2,000 250
1,500 200

150
1 ,ooo 1 o o

500

25.7 2510 261 264 267

Financial Data (AR, %, Hi, &)
EXX| B 2024 2025 2026F  2027F
OfEQ  66,193.0 97,146.7 352,234.2 507,904.6

F0|2]  23467.3 47,206.3271,292.0403,417.3
MF0|2] 238854 50,465.6 351,329.9 434,636.7
2o0|al 19,788.7 42,919.3 272,226 .8 338,884.5
EPS 27182 58955 376719 463912
M 11689 53899 2315

PER 640 1104 372 3.02
PBR 1.66 3.88 2.59 1.40
EV/EBITDA 3.87 7.66 3.08 1.38
ROE 3106 4415 10553 60.11
BPS 104,567 167,604 541,601 1,002,531
DPS 2,204 3000 3000 3,000

Analyst 2% rokokim@hanafn.com
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2Q26 Review: HMIMA 13

SKOFO|Y A0| 26\ 257 OfEOHS 793X U(YoY +257%, QoQ +51%), FLO0|2I L 60.5
E(YoY +561%, QoQ +61%)2 7|Solct. OfLF e YK U HMMAE OFo ot

OtYSEY FBAICE] U2 7ME FoH0| YEL LU=, ME 44 % B &

|
g Al%oz QI 7tF HoF0| MU Hez Y. SKolo|9A7F 2 DRAM
3AF 30| HBM O E B30 7FF 7| T 7HF Y& dtHez 92 +50 &
Cf. Al 7|89 AXOE 222 QIof HBM, MH{E DRAME S& eSSD7f ™ 27|0jH| 24f Of
§ ST EOF, 1k 7|89 SOCAMM2 M|F 580 AU B7| v5 A%
YA OFOIHAH YR EY 10071 17HIF HYO| OFFE AL, F7HHQl =9k T
%§SOIL. FXXHE T 0]Y0| 6332 UL =2 OfL ZIEH|, Kioxia X2 {2 O 7t

0|9} 50| BmYtE|of QLY.
3Q26 Preview: ¥go|e] 8l.62 ¢z XY

26 327| OfEAUL 103.8%Y, TYOIYL 8l.62UCZ HEI|LH| 22 31%,35% &

7fek 202 HMYTICE DRAME b/g 10%, 7tE 19% 445, NANDE b/g 3%, 713 24%
& 02 TPYTICE 3870l HBM4ZF B2 Z0HE|TAM HBMQ| Blended ASP7F 45 H
oY Aoz FHHY. Ol HH| DRAM ASP Y50ll= €5 7|02t NAND &2 32,
2|20 HS7t o2 Tk L7F W2 YYOIX Y, 18T, 1’95 eSSDoj| Gt 8
of 321 ME THL2 US0tH DRAMEL Fudt 713 Ho5e OldUt. 37| 55
Aoz Qlof /HE g5F0| Koz ZHolefs 224/t UX|T, MH S LPDDR S422
0o 380 F5Y Ug 71 FoF2 AT 7IHIXE oo g2 Aoz TEY
cf.

Y71 33 Aol o3t 3371 02 Y 5o 22

SKOFO| < A0f| TR £XtOA BUY', SEFIF 36022 |XI2HLY. 202613 S 20274 B

Q{0jo] HYK|7} 7| ECHH| 8%, 7% OIYEIAXITH, EBTDA ZYEL 3% 47| Lo
SERTF YL OX| YT 263 227| DRAM 712 S X408 21 9o A% HYL 3
| BHEOIO B3 Y 48 WAL 9ICh 32Y WTH YNSY 7t Fo= oIty Y
E|Z0| o ZEIZ) YXIB &L WY T 02 X2 Hgop| BOE ¥T X
I oFY qzto@ Telvt o|mo| HE|B0| Qojujoictn WLiCE Y| FF Ao
o CJEIL0] FREIXIE QUMD ULt D2] THE Fo| KA 30%7t ¥ B2 o,
0 ZoF MZS9 4ol 26 287]9F SUCITT PO 2027 7| B Ao
of oot Fo|oje 117xY02 AMETE Ol 20259 FYUO|| 2.56) 4Z0|1,
2025 1% SKO10| 20| A|7HEUL 473EUOIQICE WA A|7FEAS FA| FHo|oly
H| A|7poH o v dt



£E 1. SKSlO|YAQ| £7] U U 20 71y U MY HY(2Y %)

1Q25  2Q25  3Q25  4Q25| 1Q26  2Q26  3Q26F  4Q26F] 2025  2026F  2027F
/T B 1453 1404 1385  1451| 1465 1502 1,500 1495 1423 1491 1465
Bit Growth DRAM 8% 24% 7% 7% 0% 7% 10% 7% 23% 23% 25%
NAND|  -79% 71% -6% 0% -13% 16% 3% 5% 9% 18% 21%
ASP Growth DRAM 0% 7% 6% 24% 63% 30% 19% 4% 30%  169% 77%
NAND|  -20% -9% 11% 33% 70% 56% 24% 9% 6%  259% 26%
GTEST] DRAM| 14111 17,030 19,070 25080 40956 57983 76381 85255 75291 260,575 372,076
G NAND| 3,174 4758 4890 7,540 11273 21019 27,020 31046| 20363 90,358 134,646
Others 353 444 489 207 347 317 423 213 1493 1301 1,182
oAl 17,639 22,232 24449 32,827 52,576 79319 103,825 116,514 97,147 352,234 507,905
EF DRAM  80% 77% 78% 76% 78% 73% 74% 73% 78% 74% 73%
NAND 18% 21% 20% 23% 21% 26% 26% 27% 21% 26% 27%
others 2% 2% 2% 7% 7% 0% 0% 0% 2% 0% 0%
g7 100%  100%  100%  100%|  100%  100%  100%  100%  700%  100%  100%
OfZ% Growth DRAM ~1% 21% 2% 32% 63% 42% 32% 12% 67%  246% 43%
(Q0Q, Yo) NAND|  -33% 50% 3% 54% 50% 86% 29% 15% 6%  344% 49%
Others,  -11% 26% 0% -58% 68% -9% 33%  -50%|  -79%  -13% -9%
g7 -11% 26% 0% 34% 60% 51% 31% 12% 7%  263% 44%
gojolal DRAM| 7376 9376 11348 16783 31752 47,041 62866 69,736 44883 211,395 306,581
CEE) NAND i) -230 -2 2410 5789 13481 18655 21906 2219 59830 96,787
Others 23 18 37 -23 69 21 54 -78 55 66 50
oAl 7441 9,164 11383 19,170, 37,610 60,543 81575 91,564 47,158 271292 403,417
F9/0/9/5 DRAM  52% 55% 60% 67% 78% 81% 82% 82% 60% 81% 82%
NAND 1% -5% 0% 32% 51% 64% 69% 71% 71% 66% 72%
others 6% 4% 8%  -11% 20% 7% 13%  -36% 4% 5% 4%
o 42% 11% 47% 58% 72%  76% 79% 79% 49% 77% 79%
TtE: Skofold &, OftE
202295 E Intel NAND AfS MM Zuk
£8 2. SKso|4AQl £7] U A2 20 7Y U MY WY(2Y W)
1Q25  2Q25  3Q25  4Q25| 1Q26  2Q26F  3Q26F  4Q26F| 2025  2026F  2027F
/g B 1453 1404 1385  1451| 1465 1512 1505 1495 1423 1494 1465
Bit Growth DRAM 8% 24% 7% 7% 0% 8% 8% 7% 23% 22% 26%
NAND,  -19% 71% -6% 0% -13% 19% 71% 5% 9% 24% 27%
ASP Growth DRAM 0% 7% 6% 24% 63% 2% 18% 3% 30%  186% 77%
NAND|  -20% -9% 711% 33% 70% 60% 23% 5% 6%  261% 21%
GTET] DRAM| 14111 17,030 19,070 25080 40956 64506 82,076 89,374 75291 276911 397,999
CEE) NAND| 3,174 4758 4890 7,540 11273 2268 30073 32,805 20363 96319 144,095
Others 353 444 489 207 347 382 425 213 1493 1368 1237
S| 17,639 22,232 24,449 32,827 52,576 87,056 112,573 122392 97,147 374,598 543,330
TETTES DRAM  80% 77% 78% 76% 78% 74% 73% 73% 78% 74% 73%
NAND 18% 21% 20% 23% 21% 25% 27% 27% 21% 26% 27%
oOthers 2% 2% 2% 7% 1% 0% 0% 0% 2% 0% 0%
g7 100%  100%  100%  100%| 100%  100%  100%  100%  100%  100%  100%
2% Growth DRAM ~4% 21% 2% 32% 63% 58% 27% 9% 67%  268% 44%
(Q0Q, Yoy) NAND|  -33% 50% 3% 54% 50% 97% 36% 9% 6%  373% 50%
Others,  -11% 26% 0% -58% 68% 10% 17%  -50% ~ -19% -8%  -10%
g -171% 26% 0% 34% 60% 66% 29% 9% 7% 286% 45%
EEVT DRAM| 7376 9376 11348 16783 31752 52649 68677 74425 44883 227,502 330,322
CEE) NAND Iy -230 -2 2410 5789 14933 21677 23798/ 2219 66,197 104,640
Others 23 18 37 -23 69 61 61 -40 55 151 13
oAl 7441 9164 11383 19,170, 37,610 67,643 90,414 98,183 47,158 293850 435075
F0/0/9/5 DRAM  52% 55% 60% 67% 78% 82% 84% 83% 60% 82% 83%
NAND 1% -5% 0% 32% 51% 67% 72% 73% 71% 69% 73%
others 6% 4% 8%  -11% 20% 16% 4% -19% 4% 77% 9%
o 42% 11% 7% 58% 72% 78% 80% 80% 49% 78% 80%

X2 Kool 4, oL
120224 9E Intel NAND A A% Tyt

ot 2



£ 3. YRoolH

FAZHK (M) N e EBITDA Target EV/EBITDA | Value H| 01 H| 2
W22 340,137 5.1 1,717,690 Peer Croup B+ EV/EBITDA & | SKTIO|Y A Micron, Nanya
HBM 49,145 150/ 737,666/ Peer Group %o EV/EBITDA &£ |  TSMC, Global Foundry
Sub-Total (A) 389,282 10.0| 2,455,356
HI| AT (Al A
& Hoj) % 22 wmwmwt uss Value
SiFive S 7€} 1,791 1,791
HIAR; Al 1,791 1,791
Sub-Total (B) 1,791 1,254 AEIE O 30% Q!
= AN) I8 Value Value
Ha 5 87,958 87,958
xpQl2 18,587 18,587
Sub-Total (C) 69,371 69,371
TR (HAH) A)+B)+(© 2,552,745
FA 4 FA L
FA>HEF) LYFA 2 712,702
FA>HEF) SEFAS 708,297
YT () 3,566,273
EHE=IKR) 3,566,273
1 o5
EE 4. 2HnYS 20| EH 5. ODHETHY] 2Ha2pht H|F 20|
U ——EY! WIXAE  —e—xfme (WEEkS) = O—, TR T OXFAF —e—H|E
36,000 - 45 2471888 . - 360%
33,000 - ° L 40 51,000 - I
30,000 - 3&53888 ] - 300%
27,000 M3 42000 |
| ° i 39,000 - I
24,000 \ 30 32000 ) 240%
21,000 - i 33,000 | °
? e 2 301000 - \
18,000 37000 | / - 180%
- 20 : °
500 \ i T
o | ||} Lo || s v TR A1
U0 "e0eg o ° ®ele - 10 12000 o®®e ° o 0.9
6,000 - oo’ ®e. ol 9,000 0 T00g 0%, 0 o - 60%
| 1y 6,000 -
o JHTL AN fe 8
0 : £ 0 - 0%
1019 1Q20 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25 1Q19 1Q20 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25
Xt2: SKUto|H A, ULIEH RH2: skoto|q &, Ot
TH 6.12M Forward PBR ¥HE & H 7.DDR5 2717 %o0|
IS SESL 3.4x
@) 27% 2.0x ® ——wgt
3,000,000 —13x 0.6x 50
2,500,000 1 0 |
2,000,000 |
30 |
1,500,000 |
20 |
1,000,000 |
500,000 10 -
16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 23.1 23.7 241 24.7 25.1 25.7 26.1 2

Xt 2: SKoto|U A, OiLLE
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TH 8.DRAM2| ASP QoQ Growth ¥ ¥0[YE 0]

TH 9. NAND2| ASP QoQ Growth ¥ ¥0|2E 0|

ASP QoQ Growth
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T2: SKOfo|H A, OfLIE
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xtE: SKOfo|d A, L

SE 11. Yy DRAM U HBM ¥¢o|9] %O

(HYY)  wUurDRAMOYZO  =HBM OfZ%  eHBM H|E
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®

80,000 - e ©Oo0 - 40%

60,000 - - 30%

40,000 - 20%

20000 - @ 0%

- 0%

O i
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F

(jeiel)
80,000 +
70,000 -
60,000 -
50,000 -
40,000 -
30,000 -
20,000 -
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
o=y 32,7657 66,1930 97,1467 3522342 507904.6 s 30468.1 422789 69,458.1 370,947.5 6958253
o=t 33,299.2 343648 384559 555816 68,0069 et 9,0208 142151 352551 2497681 552,722.2
ui=%0|9 (533.5) 31,8282 58690.8 2966526 439,897.7 XAt 755873 112051 149238 181611.1 474936.1
k| 71969 83608 114845 253607 364805 L EN 66003 13,0190 18199.1 64,5953 76,2838
Feo|y (7,730.3) 23,4673 472063 2712920 403417.3 S {ESS) 134807 13,3139 14,2894 50,7184 59,8959
2829 (3,8314)  (8529) 38685 27,1865 212753 I |EFR B 13663 17309 17145 58657 69234
T4/ Y e 15.1 (382)  (564.6) (13,016.1) (21,101.9) H|-g-SXRA 69,862.1 77,5763 106,649.6 1464117 1739176
7|Efg QA0 (11120 1,309.2 (447) 658675 31,0460 SEXRpLE 58085 65222 17,1718 299734 31659.2
HIFo|Y (11,657.8) 238854 50,4656 3513299 4346367 SRk 44412 45815 158508 252850 26,1223
Hely| (2,5203) 40884 75177 789969  95620.1 SHXLE 52,7049  60,157.5 77,502.7 106,534.0 133,000.5
H&ALH0| (9,137.5) 19,7969 429479 2723330 339,167 SHXLE 38346 40188 40494 38992 32529
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 75141 68778 79257 60051 60050
§7|40| ,137.5 19,7969 429479 2723330 339,016.7 XA 100,330.2 119,855.2 176,107.7 517,359.2 869,742.9
H|X|HiEFX| 2 20| (25.1) 8.2 28.6 106.2 1322 58 210078 249654 373790 99,2434 113,497.3
N[ =L o] (9,1124) 19,7887 429193 2722268 3388845 &2 119677 75822 13,6229 252747 287822
XHIFFXEZL0[)  (9,0150) 21,0331 429844 2732535 3388879 oL 18455 22773 28485 10,1102  11939.7
NOPAT (6,059.1) 19,4504 40,1742 210,291.7 314,665.5 7Bt EEA 71946 151059 209076 638585 727754
EBITDA 59434 360489 611364 2910334 432,597.1 H 335X 258186 209741 18,0619 22,5526 23,8440
87’8 %) &2 20131 196174 16,0513 154162 154162
{ESNES e (26.57) 102.02 46.76 262.58 44.20 7|EH| 552K 38055 13567 20106 71364 84278
NOPATZ7t+& HH oA 106.55 42345 49.63 SxHEA| 468264 459395 554409 1217960 137,3413
EBITDAZ 7S (71.65) 506.54 69.59 376.04 48.64 X|ufEFx & 53,5043 739034 120,516.2 395384.1 732,090.2
Felo|alzIte ESky X 10116 474.69 48.70 e 36577 36577 36577 36577 36517
(X FF)2AFIHS kK| kv s} 116.89 534.28 24.49 29 g 43726 44871 89537 85103 85103
EPSE7tE EShy A 11689  538.99 23.15 HEE7Y (2,2693) (2,191.5 (1,3486)  (3684)  (368.4)
2204 (%) 7|EtILLO[ Q) Ao 10141 25321 26769 37452 37452
jEx028 (1.63) 48.08 60.41 84.22 86.61 0|19jYdg 46,7293 654181 106,576.5 379,839.4 716,545.5
EBTDAC|2IE 18.14 54.46 62.93 82.62 85.17 HIX|eiFFX & 0.5 123 150.6 179.2 314
¥ojol0lE (23.59) 3545 48.59 77.02 79.43 HEEA 535038 739157 120,666.8 3955633 732,401.6
P ESNTe o] [oTi=3 (27.89) 2991 4421 77.32 66.75 azgury 249599 12,9845 (5,580.9) (209,077.3) (508,5239)
B2l B SIABER (T Ae)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
TR HE) FUgs W2LE 42782 297959 53373.1 212,567.7 368,169.7
EPS (12,517) 27182 58955 376719 463912 g7]20(2 (9,137.5) 19,7969 42,9479 2723330 339,016.7
BPS 76616 104567 167,604 541601 1,002,531 x7 12,6219 155988 13306.2 (43,9037) 29,179.8
CFPS 8,098 50,619 84870 407,412 627,450 Y72 136737 12,5815 139301 197414 29,179.8
EBITDAPS 8,164 49,517 83978 402,744 592,199 eIkl Sl 3322 352.1 5095 (879.2) 0.0
SPS 45,008 90,924 133443 487436 695291 x| 28 a9 0.0 0.0 564.6 26.8 0.0
DPS 1,200 2,204 3,000 3,000 3,000 7|E} (13840)  2,6652 (1,698.0) (62,792.7) 0.0
FIX| B HH) BULT XL HE 7938 (5599.8) (2,881.0) (15861.6) (26.8)
PER (11.30) 6.40 11.04 372 3.02 SXgE Haus (7,3347) (18,0046) (48,054.3) (98,574.0) (66,314.8)
PBR 1.85 1.66 3.88 2.59 1.40 SR LG 17040  (566.7) (10,649.6) (12,801.7) (1,685.7)
PCRR 17.47 3.44 7.67 3.44 223 ESIHEA) (8,325.1) (15,945.5) (27,374.1) (47,1789) (53,900.0)
EV/EBITDA 21.53 3.87 7.66 3.08 138 7|t (713.6)  (1,492.4) (10,030.6) (38,593.4) (10,729.1)
PSR 3.14 191 483 2.87 2,01 NP HIOE 8437.1 (74157) (1,4450) 13,5044 1,392
T} 2| &(%) FERUBIHE L) 91842 (6781.1) 24746 110166  3,507.5
ROE (15.61) 31.06 4415 105.53 60.11 ES7HE L) 36.4 1146 44666  (443.4) 0.0
ROA (8.92) 17.97 29.00 78.51 48.86 T [EHRY S 2.1 777 (6,7050) 50528 0.0
ROIC (8.41) 27.70 50.35 199.59 23092 LIRCRNE=: (8256)  (8263) (16812) (2,121.6) (2,1783)
S| & 87.52 62.15 4595 30.79 18.75 wgol 3¢ 53806 43761 37186 1673538 2933250
&8 & 46.65 17.57 (463)  (52.86)  (69.43) Unlevered CFO 58951 368507 617854 2944065 4583478
Of X} &t &(HH) (5.26) 17.44 5111 365.21 476.23 Free Cash Flow (4,0469) 138504 258542 165374.1 3142697
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SKofo|Yd A
ze
2 it Sxjold 3
410853000  skotojda A%4Tp = e T Nz & T/8K
3000.000 - 6.5.15 U 750,000 50% 6.15%
600000 26.4.24 BUY 1,750,000 -8.48% 12.91%
=200, 2642 BUY 1,600,000 -32.77% -23.44%
2,000,000 - 26224 BUY 1,450,000 -34.45% 24.21%
1,500,000 - 26.1.30 BUY 1,280,000 -30.87% -25.70%
1,000,000 - 26.1.14 BUY 1,120,000 -30.91% -23.13%
500,000 | 2511.14 BUY 850,000 -29.80% -11.06%
0 : : : : : : : : 25.10.30 BUY 650,000 -8.14% -4.62%
24.07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07 551015 BUY 580,000 1437% 3.799%
I Compliance Notice ‘ I EASE HUAY Y EA9H BIEFA
* TAts 20263 7% 302 AT OHGRIAR] R[2E 19%01 28 Ot UX| gfaY o EX[O|Z0| QIT7|7He EHY 0|T 1)UL J|Z02 ML
ct
* 2 X2E A0t offdel AS RIS D) X1RQ| AT VIO Q0| Qio|L *71de 2R
S50t 2h4g | oioroni, E0lo] 0| Helvp| uigotol 4oyl op| BUY(O)_SEZI17} $7} Cle] 15% 04 43 Of
gorday. Neutra(F&)_SHEF77F HEIF THH| -15%~15% 5
2 X2 JBEXPE S H 3K AP HIBS AAlo] Qs Reduce(t| $5:4) SEFII7H A1 T 15% O 0% 7t
* £ RS T O AERBD)E 2064 79 302 I OIS QO1E LR
HE 28010 QX Ut Overweight(H| 5HT)_YFX| 47+ HX{X| 4= TiH] 15% O ¥5 o
NeutralF8)_YEX| 47+ HTHX| 4 Tff] -15%~15% S
% I*WF:E ﬂ7—|H9| $1f°1I XSE% Xﬂ%%" %Egi &“851912'31, O‘“HE" 73*90“ Undervveight(t'\%é_&\_) %1%1‘47'— %XHI\Z} [HH‘ -15%~15% %;}
© 2CH ST U HE B 4 GAUCL B9t XR0| £28 8L FAt Nal -
o orok Xtg 9 FE2 POl oL, I FY/EOo|L dTHEE BFY 4 glea 455 BUY(0{4+) Neutral@@d)  Reduce(@i%) oAl
2 SXR}; KR Wt AITtol| A]FHYE OMA|7| HIFUCH Tk ojHet 3 ZSEXEO IS 98.61% 1.39% 0.00% 100%
Q0T 2 It2E 0| FAEXO] Zutof Cfivh HX AMIATO| FYXE2 A * 7|12 2026 079 27
89 4 glaUth
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