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Company Brief

AHEHXL 2Q26P X Review
(=9) 2Q26P 2Q25 (% YoY) 1026 (% QoQ) A (% diff) | A} OlAK| (% diff)
=y 1715 74.6 130.0% 1339 28.1% 1745 -1.7% 182.1 -5.8%
DS 127.5 279 357.0% 81.7 56.1% 136.1 -6.3%
sbc 7.5 6.4 17.2% 6.7 12.2% 8.4 -10.1%
MX/HEQS 332 29.2 13.7% 38.1 -12.8% 32.9 1.0%
VD/7+% 14.5 14.0 3.7% 14.3 1.5% 15.3 -4.9%
ofgt 4.6 3.8 20.2% 38 20.3% 4.2 9.3%
M= -15.9 -6.8 PSPl -10.8 ESPN =T -14.8 EShaE-ti
Fo| 89.5 47 1,813.8% 57.2 56.4% 84.8 5.5% 90.1 -0.7%
DS 89.2 04  20518.7% 53.7 66.1% 90.2 -1.2%
sbC 0.7 05 35.0% 0.4 61.9% 06 17.9%
MX/HESRIZ -0.7 3.1 AR et 2.8 ESINEa kL -1.0 HAEA
VD/7Hd 0.0 0.2 AR et 0.2 ESINEa kL -0.2 HAEA
et 0.4 05 -16.0% 0.2 107.5% 05 -9.8%
ANEoly 94.4 5.8 1,540.7% 58.8 60.5% 84.5 11.8% 91.5 3.2%
#0|2|(X[eH) 713 49 1,344.4% 471 51.3% 70.0 1.8% 70.3 1.4%
YYo|ds 52.2% 6.3% 42.8% 48.6% 49.5%
=0|9& 41.6% 6.6% 35.2% 40.1% 38.6%
Xz e}, M2 =53 2 MXAIE
YT AH FHYX| H
New old X10] (%)
(=9) 3Q26E 2026E 3Q26E 2026E 3Q26E 2026E
o=y 198.3 715.5 207.7 742.7 -4.5% -3.7%
DS 152.6 529.7 158.1 547.6 -3.4% -3.3%
sDC 105 35.6 10.8 37.1 -3.3% -3.9%
MX/HEQS 34.3 138.0 35.7 139.9 -4.0% -1.4%
VD/7+ 15.0 59.1 15.6 60.7 -3.9% -2.7%
Sk 4.4 17.8 44 17.4 0.0% 2.2%
J|Ef -18.4 -64.8 -16.9 -60.1 eShat-iiu EPNE-u
Yol 110.0 381.6 112.0 383.6 -1.7% -0.5%
DS 109.7 376.7 1115 378.7 -1.6% -0.5%
sbC 1.1 40 1.2 40 -3.3% -1.2%
MX/HESRIZ -1.0 0.3 -0.8 0.3 ESINAE 1.8%
VD/2+H -0.3 -0.6 -0.3 -0.7 ESPNEES XXPEA
stat 0.4 1.3 0.4 1.4 0.0% -3.2%
HEoly 111.0 391.3 112.7 389.3 -1.5% 0.5%
=0|2 (X|HH) 85.3 301.1 86.5 300.8 -1.5% 0.1%
HHo|YE (%) 55.5% 53.3% 53.9% 51.7% - -
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Company Brief

AEHRL XY
(=9) 1026  2026P  3Q26E  4Q26E  1Q27E  2Q27E  3Q27E  4Q27E 2025  2026E  2027E
e 1339 1715 1983 2119 2114 2189 2357 2516 3336 7155 9176
DS 817 1275 1526 1679 1649 1778 1915 2080 1301 5297 7422
DRAM 53.4 87.0 102.7 112.5 111.3 125.0 133.8 143.4 721 355.6 5135
NAND 205 355 42.3 46.6 447 46.5 48.3 535 322 1449 193.0
LsI 7.7 5.0 77 8.8 8.9 6.2 9.4 11.1 258 29.1 357
sDC 6.7 75 10.5 10.9 72 8.1 10.4 109 30.0 35.6 36.6
LCD 0.5 0.5 0.5 0.5 0.6 0.6 0.6 0.6 1.6 2.0 2.3
OLED 6.2 7.0 10.0 10.4 6.6 7.5 9.9 10.3 28.4 33.6 343
MX/HES|2 38.1 332 343 324 409 339 359 350 1297 1380 1457
SHE A 375 323 333 312 399 328 34.8 336 1266 1344 1410
IHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
ADtEE 347 296 306 276 36.8 29.8 316 294 1130 1225 1276
=5 2.7 2.7 2.7 36 3.1 3.0 3.1 4.1 13.4 11.8 13.4
VD/7HA 143 145 15.0 152 143 145 15.1 15.4 575 59.1 59.2
ot 38 46 44 5.1 38 5.0 48 5.7 15.8 17.8 19.3
J|E -108  -159  -184  -197 197  -203  -220  -234 295 648  -854
aei0[0! 57.2 895 1100 1248 1224 1362 1447 1586 436 3816  561.8
@o0[olE (%) 428%  52.2%  555%  589%  57.9%  622%  61.4%  630% 131%  53.3%  61.2%
DS 53.7 892 1097 1240 1198 1341 1435 1575 250 3767 5550
DRAM 41.7 67.6 81.4 90.7 89.3 101.3 109.4 118.4 29.7 281.4 418.4
NAND 13.1 237 299 333 318 333 34.8 39.1 27 1000 1390
LSI -1.1 -2.1 -1.5 0.0 -1.3 -0.5 -0.7 0.0 -7.4 -4.7 -2.5
sDC 04 07 1.1 17 06 08 12 1.1 4.2 40 37
LCD -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.1 -0.6 -0.3 -0.3
OLED 0.5 0.8 1.2 1.8 0.7 0.9 1.3 1.1 4.8 4.3 4.0
MX/HESA 2.8 07 -10 08 1.1 0.3 -10 038 129 03 05
SHEA 2.8 0.7 -1.0 0.8 1.1 0.2 -1.0 0.8 12.9 03 05
IHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEZE 2.7 -0.7 -0.9 -0.8 1.1 0.3 -0.9 -0.9 12.2 0.2 -0.4
=[F=5 0.1 -0.1 -0.1 0.0 0.0 -0.1 -0.1 0.0 0.7 0.0 -0.1
vD/7Hd 0.2 -00 03 -05 05 05 0.5 04 0.2 -06 1.9
siat 0.2 0.4 0.4 03 0.4 05 0.5 0.4 15 13 17
JIE 0.1 -0.1 00 00 00 0.0 0.0 0.0 0.2 0.2 0.0
20]2!(X]HH) 47 713 85.3 97.5 973 1050 1103 1238 443 3011 4353
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A4HXt (005930)

(&) ‘ 1Q26 2Q26P 3Q26E 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
T ESe 133.9 171.5 198.3 211.9 211.4 218.9 235.7 251.6 333.6 715.5 917.6
DS 81.7 127.5 152.6 167.9 164.9 177.8 191.5 208.0 130.1 529.7 742.2
DRAM 53.4 87.0 102.7 112.5 1113 125.0 133.8 143.4 721 355.6 513.5
NAND 20.5 355 42.3 46.6 44.7 46.5 48.3 535 32.2 144.9 193.0
LSI 7.7 5.0 7.7 8.8 8.9 6.2 9.4 11.1 25.8 291 357
SDC 6.7 75 10.5 10.9 7.2 8.1 10.4 10.9 30.0 35.6 36.6
LCD 0.5 0.5 0.5 0.5 0.6 0.6 0.6 0.6 1.6 20 2.3
OLED 6.2 7.0 10.0 10.4 6.6 7.5 9.9 10.3 28.4 336 34.3
MX/HER3 38.1 33.2 343 324 40.9 339 35.9 35.0 129.7 138.0 145.7
SHEAl 375 32.3 333 31.2 39.9 32.8 34.8 336 126.6 134.4 141.0
INZE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
ADIEE 347 29.6 30.6 27.6 36.8 29.8 31.6 29.4 113.0 122.5 127.6
g3l 2.7 2.7 2.7 3.6 3.1 3.0 3.1 4.1 13.4 11.8 13.4
VD/21H 14.3 14.5 15.0 15.2 14.3 14.5 15.1 15.4 57.5 59.1 59.2
sat 3.8 4.6 4.4 5.1 3.8 5.0 4.8 5.7 15.8 17.8 19.3
J|Ek -10.8 -15.9 -18.4 -19.7 -19.7 -20.3 -22.0 -23.4 -29.5 -64.8 -85.4
HHOIE(%) 42.8% 52.2% 55.5% 58.9% 57.9% 62.2% 61.4% 63.0% 13.1% 53.3% 61.2%
DS 65.7% 70.0% 71.9% 73.9% 72.6% 75.4% 74.9% 75.7% 19.2% 71.1% 74.8%
DRAM 78.0% 77.7% 79.2% 80.7% 80.3% 81.0% 81.7% 82.6% 41.1% 79.1% 81.5%
NAND 63.9% 66.6% 70.8% 71.4% 71.1% 71.6% 72.1% 73.1% 8.3% 69.0% 72.0%
LSI -14.0% -42.0% -20.0% 0.3% -15.0% -8.0% -7.0% 0.0% -28.6%  -16.0% -7.0%
SDC 6.3% 9.1% 10.9% 15.7% 8.0% 10.4% 11.6% 9.9% 14.1% 11.1% 10.1%
LCD -15.0% -26.0% -11.0% -10.0% -15.0% -10.0% -11.0% -10.0% -33.9%  -15.5% -11.5%
OLED 8.0% 11.6% 12.0% 17.0% 10.0% 12.0% 13.0% 11.0% 16.9% 12.7% 11.6%
MX/HES|A 7.3% -2.2% -2.9% -2.4% 2.8% 0.8% -2.8% -2.4% 10.0% 0.2% -0.3%
HEA 7.4% -2.3% -3.0% -2.5% 2.8% 0.7% -3.0% -2.5% 10.2% 0.2% -0.4%
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% -2.3% -3.0% -3.0% 3.0% 1.0% -3.0% -3.0% 10.8% 0.2% -0.3%
ZE5 4.0% -2.0% -3.0% 1.0% 0.5% -2.0% -3.0% 1.0% 52% 0.1% -0.7%
VD/2HH 1.4% -0.1% -2.0% -3.0% 3.4% 3.5% 3.2% 2.9% -0.3% -1.0% 3.2%
oak 9.3% 9.1% 9.5% 6.1% 9.6% 9.4% 9.8% 6.4% 9.5% 7.5% 8.7%
J|Ek nm 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm 0.3% 0.0%
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AMTXE DRAMEE NAND 484+ 3 71

\ 1026 2Q26P 3Q26E 4Q26E 1Q27E 2Q27E  3Q27E  4Q27E 2025 2026E 2027E
&1z DRAM 30,319 33,442 34,947 35121 34068 36,793 39,001 40,561 108,080 133,829 150,423
(443t 1Gb eq) % QoQ 1% 10% 5% 1% -3% 8% 6% 4%
% YoY 32% 30% 12% 17% 12% 10% 12% 15% 10% 24% 12%
NAND 778,122 782,013 852,394 895014 859,213 902,174 965,326 1,081,165 2,811,387 3,307,543 3,807,879
% QoQ 9% 1% 9% 5% -4% 5% 7% 12%
% YoY 37% 7% 6% 25% 10% 15% 13% 21% 5% 18% 15%
ASP DRAM 1.20 1.73 2.03 2.21 2.25 234 237 2.44 0.48 1.81 2.35
(1Gb, =42y) % QoQ 92% 44% 17% 9% 2% 4% 1% 3%
% YoY 213%  342%  351%  253% 87% 35% 17% 10% 21% 286% 30%
NAND 0.02 0.03 0.03 0.04 0.04 0.04 0.03 0.03 0.01 0.03 0.03
% QoQ 89% 68% 13% 5% 0% -1% -3% -1%
% YoY 136%  309%  341%  277% 99% 17% 1% -5% -6% 272% 17%
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AR YR} AYE

(&) 3 H|D
‘27t BPS(Y) 151,916
Kl (HH) 3.30
E<FpIoY 501,324
HgFot 500,000
W EST! 207,000
4503 (%) 141.5%
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Company Data

&4 HTL (005930) ESy b}

KOSPI 5,593.56pt

A7tEA 12,101,797 (H2) o)
HISHZALA 5846288t AN EXL TALX|4(S)
REFAMHIE 75.62% 400 4 - 10,000
QI=QIHIE 46.51% 350 1

527 211/ 2|K{7t 362,500%/67,600% 300 | [ 8000
U= 96,888.74# 250 1 | 6.000
ZQFE(%) 200 -

HEMEES 2 15 ¢ 19.69 150 - 4,000
FUAFSH 7.84 100 |

BlackRock Fund Advisors 2| 15 €I 5.14 50 | + 2,000
FIHESE(%) 174 6712 1274 0 ‘ ‘ ‘ 0
pSIn By -38.0 29.0 185.1 '25.7 '25.10 '26.1 '26.4 '26.7
STt -6.1 20.5 65.9

Financial Data

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

(RIE==)  (R|uH==E (tH) (L)) (tH) (%) (%)

2024 300.9 32.7 33.6 5,632 132.3 54,169 36.8 3.82 5.1 8.6 27.9
2025 333.6 43.6 443 7,468 32.6 58,651 27.7 3.54 4.1 10.4 29.9
2026E 715.5 381.6 301.1 44,700 4985 102,762 4.6 2.01 1.9 52.7 35.5
2027E 917.6 561.8 4353 64,634 446 151,916 3.2 1.36 0.9 49.3 27.8
2028E 1,024.2 646.1 515.1 76,477 18.3 227,904 2.7 0.91 0.2 39.7 20.3

s meritz nzixzx
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Tt (005930)

Income Statement

Statement of Cash Flow

(M2l 2024 2025  2026E  2027E  2028E [ (4oi)) 2024 2025 2026E  2027E  2028E
E 300,871 333,606 715492 917,591 1,024,206 FUHE #I5E 72,983 85315 258,061 462,264 560,126
HEUSTH2(%) 16.2 10.9 11456 28.2 116 G7I201Q24) 34451 45207 302,127 436,397 516,170
&7t 186,662 202,236 172,922 146714 144002  QEXHAAIZH]| 39,650 43,606 49,000 59,000 64,000
EELT 114309 131,370 542569 770,877 880,114  SEAIAMZH| 2981 3321 6677 8442 9404

TofEa|H| 81,683 87,769 161,009 209,078 233,990 XK= Z -1,568  -9,614 -107,658 -37,008 -25,641

gealole) 32,726 43601 381,561 561,799 646,124 EXZE 252 -865,382 -68,512 -102,487 -102,766 -103,766
AA0|2UZ(%) 10.9 13.1 53.3 61.2 63.1  QKAOZINCAPEX) 51406 -47,522 -85,000 -86,000 -87,000
2829 3718 4507 5103 19596 45682  EXXMALAEBIN 134 -9,333 =779 0 0
T4/27 |18y 751 683 979 979 979  WMRHE UISE -7,797 -13,478 -14,774 -117,796 -17,949

7|Efg i elaol 4,469 5180 9,730 20575 46661  XQI29 5% 4912 4609 3,134 98 -55

MITAS A0 37,530 49481 391,291 582374 692,785  Xp=o| =7t 0 0 0 0 0
oINHIE 3078 4275 89,164 145977 176616 o EIHHA) -15,375 4,151 142,887 241,702 438411

712012 34,451 45207 302,127 436,397 516,170  J|&%2 69,081 53,706 57,856 200,743 442,446

KIHiZEFX|E 0] 33,621 44261 301,079 435349 515122  7|¥E2 53,706 57,856 200,743 442,446 880,857

Balance Sheet Key Financial Data

(Mg 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QERA 227,062 247,685 564,100 876,280 1,369,329  ZHH|0|E|(R)

SFUST YR 53,706 57,856 200,743 442,446 880,857  SPS 44293 49471 106,225 136230 152,058
S 43623 51,128 115428 137,063 152,063  EPS(X|HjZz 5632 7468 44,700 64,634 76,477
THARA 51,755 52,637 118,836 141,109 156,541  CFPS -2,264 616 21214 35884 65,089

HIQ SR 287,470 319258 427,629 476898 513,315  EBITDAPS 11,094 13425 64,914 93,420 106,824
KR 205,945 215305 248,168 275,168 298,168  BPS 54,169 58551 102,762 151,916 227,904
FYR 23739 29481 27,001 22605 17,248  DPS 1444 1444 16290 1444 1444
LN 12692 13,772 15420 16400 17,379  H{ZAQIE(%) 0.7 0.7 0.7 0.7 0.7

RHAEH 514,632 566,942 091,729 1,363,177 1,882,644  Valuation(Multiple)

RESEX 93,326 106,411 233,149 267,569 290,306  PER 36.8 27.7 46 3.2 2.7
e 12370 13,039 29438 34,956 38779  PCR -915 3363 9.8 5.8 3.2
RS 13,173 17,575 19,046 18546 18,046 PSR 4.7 42 19 15 14
REYHTIRR 2,207 1178 2,658 3,157 3,502  PBR 38 35 2.0 14 0.9

HI QS 19,014 24210 26,746 27,082 27,346  EBITDA(HY) 75357 90,528 437,237 629,241 719,528
AL 15 7 8 8 8  EV/EBITDA 5.1 4.1 19 0.9 0.2
7|RY2 393 6480 7,394 749 7,594  Key Financial Ratio(%)

2xHEA 112,340 130,622 259,895 294,651 317,652 Xp7|XH0|2E(ROE) 8.6 10.4 52.7 493 39.7

ez 898 898 898 898 898  EBITDA 0[2& 55.8 534 114. 81.6 76.4

NG 4404 4404 4404 4404 4404  BifHIE 27.9 29.9 35.5 2738 203

7|EFEZO| Q7 17598 23,020 35235 35235 35235 Z28HIERYE -1.3 -1.2 -0.7 -22 -45

0|AYciZ 370,513 402,136 690,807 1,017,500 1,523,966  OIXH2AHIE(x) 36.2 720 3090 4369  503.0

HIX|tH= X2 10,504 12,007 12,671 12,671 12,671 IHEAHE TS (X) 7.5 7.0 8.6 7.3 7.1

RS 402,192 436,320 731,834 1,068,527 1,564,992  MIAAEHES(x) 36 3.9 2.0 1.1 1.0

meritznzixza 9
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Compliance Notice

= TARRAAZE MBKMOIA AR MSE AHE0| QIEULE SAE AMEAEY Bl 2 ZARMNR0 SEdE 532 XES 1% 0l ERFoi UK st
GAE Atz SHY Sl JYEUNE VIZAMCR Sl HUSFIYRTHESH RS SSALP) FFE Aol ASHLLE MR oig FH 352
Apget OfZ2|AEE AaXgY S M SFa JAA Ofah2AZF GEHL 2 M= AME WE2 2219 27s Helok 2igsie Ao, L9 fEst
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20240731 JlgEET Buy 108,000 ZMQ -30.1 -22.3 @)
20240910 ARy Buy 95000 ML -35.8 -30.2 540000 . Apgrint eSS
20241101  J|geEm Buy 87,000 ML -37.0 -32.5 '
2025.01.31  J|gEET Buy 72,000 ZMR -22.0 -14.2
20250501 J|¥EeT Buy 73,000 ML -176 05 360,000
202507.31 J|gEEm Buy 84,000 ML -16.1 -12.6
20250912 MEEM Buy 85000 ML 54 20.0 180,000 |
20251030 2|¥EZ|m Buy 120,000 UM -14.0 74 ’
20251114 FAHY Buy 125,000 M -38 29.9
20260129 J|yEzT Buy 210000 LML 128 38 0 ; ‘ : :
20260403 J|¥EET Buy 250,000 AMQ 155 96 247 251 257 261 267
20260430 J|¥Ez|T Buy 290,000 LML 1.1 243
2026.06.10  AEy Buy 420,000 UNQ =215 -13.7
20260706 J|yE=E|T Buy 500,000 ML - -
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