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I 1. DRAM £8 MY

DRAM 2 1Q26 2026 3026F 4Q26F | 1Q27F 2Q27F 30Q27F 4Q27F | 2026F  2027F  2028F
M| DRAM =2 (X9 Gb) 89.1 926 975 108.5 109.9 120.5 128.0 136.2 388 495 619
Mobile DRAM 29.7 285 33.1 38.9 37.0 40.6 421 45.7 130 165 196
PC DRAM 7.0 7.1 7.0 75 7.3 6.5 6.6 7.3 29 28 33
Server DRAM 37.6 41.3 40.7 441 471 535 57.1 58.7 164 216 269
Graphic DRAM 10.1 10.9 12.1 13.1 14.2 15.5 17.7 19.7 46 67 101
£9 Bit growth (%) 70 4.0 53 1.2 13 9.7 6.2 6.5 278 276 251
Mobile DRAM -1.4 4.2 16.3 17.5 5.0 9.9 3.8 85 205 27.0 18.7
PC DRAM -13.2 1.1 -0.6 6.1 -2.9 -10.8 1.2 11.6 -3.0 -35 19.1
Server DRAM 17.2 9.8 -16 8.6 6.6 13.6 6.8 2.8 41.9 321 242
Graphic DRAM 30.7 75 10.9 8.3 8.0 9.3 14.3 1.7 51.1 44.9 50.8
S24 Bit HIE (%) 100 100 100 100 100 100 100 100 100 100 100
Mobile DRAM 333 30.7 33.9 35.9 33.6 33.7 32.9 33.6 33.6 334 31.7
PC DRAM 7.9 7.7 7.2 6.9 6.6 54 5.1 5.4 7.4 5.6 5.3
Server DRAM 42.2 44.6 4.7 40.7 42.8 444 446 43.1 42.2 43.7 434
Graphic DRAM 11.4 11.8 12.4 12.1 12.9 12.8 13.8 145 1.9 13.6 16.3
Set 3 (H217H)
Smartphone Production 284 254 241 266 245 239 259 280 1,045 1,024 1,063
PC Shipments 56 58 53 48 47 51 55 56 216 208 214
Server 6 6 6 6 6 7 7 7 23 27 29
Graphic 72 68 75 78 74 70 77 80 292 301 313
S GYE (%)
Smartphone -15.8 -10.5 -5.3 10.5 -7.9 -2.1 84 8.0 -16.7 -2.0 3.8
PC -10.1 4.0 -84 95 -34 8.4 9.5 0.5 122 35 2.7
Server 6.2 0.8 3.1 5.6 46 12.7 1.2 3.2 13.0 17.1 8.0
Graphic -126 -6.0 104 47 5.2 -6.0 104 47 -0.1 3.0 4.0
e e (GB)
Mobile 11.4 12.2 14.9 16.1 16.6 18.4 18.0 18.1 13.6 17.8 20.1
pC 14.1 145 14.9 16.8 15.6 16.0 16.5 18.6 15.0 16.7 18.1
Server 833 908 867 996 1,015 1,023 983 1,043 900 1,016 1,168
Graphic 17.7 20.2 203 21.0 23.9 27.8 28.8 30.7 19.8 27.9 404
B B7t2 (%)
Mobile DRAM 13.6 6.7 225 7.8 3.2 11 -2.0 0.1 452 31.0 13.0
PC DRAM -7.2 2.9 2.7 125 -7.2 2.7 2.8 12.6 9.7 1.2 8.0
Server DRAM 10.4 9.0 -4.5 15.0 1.9 0.8 -4.0 6.2 255 12.9 15.0
Graphic DRAM 49.7 14.4 05 3.4 13.9 16.2 35 6.7 513 40.7 450
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£ 2. DRAM 35 MY
DRAM 3& 1Q26 2Q26 3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F 4Q27F | 2026F  2027F  2028F
Supply/Demand Balance (%) -3.9 -2.1 0.2 -0.0 -0.3 -25 4.6 -7.0 -14 -3.8 -4.6
Tix| DRAM A4t (&% Gb) 85.7 90.7 97.7 108.4 1095 1175 1221 126.7 3825 475.8 590.2
Samsung 28.7 32.8 36.3 40.2 432 44.6 46.1 48.9 138.0 182.7 227.7
SK hynix 26.2 275 29.3 325 31.1 35.6 36.0 35.7 115.5 138.3 169.0
Micron 19.8 19.6 20.8 23.7 23.2 23.9 25.8 27.2 83.9 100.1 122.6
CXMT 8.4 8.1 8.4 8.8 8.9 10.1 10.7 1.2 33.6 40.9 53.2
Nanya 12 1.3 1.3 1.5 1.3 1.3 1.5 1.6 5.4 5.8 6.8
AL Bit growth (%) 120 59 77 11.0 1.0 7.3 4.0 37 314 244 24.0
Samsung 356 14.5 10.5 1.0 74 3.1 34 6.0 23.0 324 24.6
SK hynix 18.7 4.6 6.9 10.8 4.4 14.5 1.1 -0.7 37.6 19.7 22.2
Micron 16.6 -1.2 6.6 135 -2.1 3.3 7.7 5.7 374 19.3 225
CXMT 18.7 -4.3 3.7 4.5 2.1 12.4 6.5 4.3 36.5 215 30.1
Nanya -4.6 1.0 -33 19.4 -145 1.1 13.8 35 23.8 6.8 17.8
Wafer capa (K/month) 1,995 2,074 2,164 2,221 2,319 2,397 2,466 2,546 2,114 2,432 2,802
Samsung 640 670 720 750 805 815 835 855 695 828 958
SK Hynix 565 585 605 615 635 655 665 695 593 663 768
Micron 345 360 375 385 39 403 425 440 366 416 476
CXMT 290 300 300 300 310 340 350 360 298 340 390
Nanya 63 65 65 65 65 65 70 75 65 69 79
Wiafer capa 57k (%) 15 40 43 26 44 34 29 32 11.0 15.1 15.2
Samsung -15 4.7 75 4.2 7.3 1.2 25 24 7.1 191 15.7
SK Hynix 3.7 35 34 1.7 33 3.1 15 45 13.4 1.8 15.8
Micron 1.5 43 4.2 2.7 2.6 2.0 55 35 10.2 13.5 14.4
CXMT 3.6 34 0.0 0.0 33 9.7 2.9 2.9 14.4 14.3 14.7
Nanya 1.6 32 0.0 0.0 0.0 0.0 7.7 7.1 1.7 6.6 14.5
Capa 2371 72 (K) 4 74 95 57 108 83 69 80 270 340 370
Samsung 0 25 50 30 55 25 20 20 105 120 130
P4 0 15 20 20 20 25 20 20 55 85 40
P5 0 0 0 0 0 0 0 0 0 0 920
SK hynix 25 20 25 10 20 20 10 30 80 80 105
M15X 5 15 10 10 20 20 0 0 40 40 15
Y1 0 0 0 0 0 0 10 30 0 40 90
Micron 5 15 15 10 10 8 22 15 45 55 60
CXMT 10 10 0 0 20 20 10 10 20 60 50
Nanya 1 2 0 0 0 0 5 5 3 10 10

A= Trendforce, DI2MEH 2IMXIME =5
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1% 23. DRAM DDR4 327t U A7t MY _12l 24. DRAM DDR5 32714 U A7t MY
(Us$) — Spot (US$) —— Spot
00 Contract —— Contract
1 [ Contract forecast (May.26) 100 ¢ Contract forecast (May.26)
Contract forecast (June.26) Contract forecast (June.26)
Contract forecast (July.26) Contract forecast (July.26)
75 75
50 50
25 25
O 1 1 1 1 1 L 1 J O Il Il Il Il Il Il Il J
241 247 251 257 261 26.7 271 27.7 281 241 247 251 257 261 267 271 27.7 28.1
Xt2: DRAMeXchange, O[2H0IAISH 2|MXIME Xt2: DRAMeXchange, O|2HOAIZ 2|MX|MIE]
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NAND: 274 lt7| &3 2t} 28110 HEH

274 NAND £=2 Bit growth= +16.0%2 269(+19.4%) UiH| 4&E2S 5t A=
YS! U}, 27'4 YEI2t0[X SSD Bit growth FA| +34.3%(269 +79.1%)= 23t
2 HIOITt. A At =2 LR HO|EME BI=20] MAMCZ SHFEN UTt= 7|
N 7Pg0| e Ae2 2ol LTt A H Oly 0|2 MY0|22 HE Tisdr HEST.

18% *%%(HI0|E1*|E1)9| ENU RSP Eﬁft, 277 MI °W|7f &%EIE Set Q9| 3
0 284 £Q MEto] =Q =240l Z{OZ HIISICL 284 ANIEED} Z210|HE SSD

To=aa=

9| £ HHO| 22} +3.8%/+0.4%(27F -2.0%/-9.4%)2 s|53t 20z MYUEC

I'

r

=y
o

& ol

QB Z2t0|X SSDO| 42, BlHA Capex’t SoliRE &5¢t 2E 0| 263 +43.2%,
274 +15.7%2 4% 0|%, 28 RH= Capex J&HE &3t &M SSD T +11.5%
= ofef Qrdete(dl, BME #152 Bit growthE O|R/E AC= Ofefeitt. Al AHBA X
80| OE st HI0IE 442 SSD Bit €S XISAIZ HMYO|CH

T3 Z00IMS 270 +117KAAEAE ARE +10K, 7ISAI0F K2 +32K, SK&10|=iA Ched

+25K, YMTC +50K £)9| Al Wafer Capa £0| OflAHEICH 280 +198K(A-METX

+50K, 7|=2A[0F +50K, SKolO|HA +40K, YMTC +30K S)2 =g HMU0|Ct 00
2} 27F/28F A B/GE +25.7%/+32.5%2 =2 MHES M3|a 102 FH=C

SHH, &= YMTCE| Capa= 26 183KO0IIA 284 302K= YAHOIM 7+ 7HIEH| =Y
= Mo0|Ct. DRAMZE 22| NANDE 7l AxpP MIMeZ IX| o0 &2 250
74012 FAOZ MUKl 42 HHOR A8 4 At CBF 52 M2 275

£ QIE|IaI0|X SSD Fo| TS OF| HEXY ZOR oAt

2741 SHIDISE OtsE 43 HYO| etk 0fo] NAND 7k HZ(E@Q27 -9.4%,
4Q27 ~15.4%)0fl ¥IHEIT QICH= THEtO|Ct 22 NANDS 202771 712 ZMig S|
st % 3Q278E of FB0| TGHE, B2t B YIS YA MK B T PE
o Al BlOJERMIEIS NEIZ2I0|XSSD 420| KI4A0| ZHE HOE BErsic)
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J% 25. NAND L2 0] ¥ MY
(tt GB) (%)
1,800 © 50
39.7
1900 a5y 375 g {40
1,200
Others 1%
900 ¢ Enterprise SSD ] ] 19.7
s Client SSD 120
600 | s Mobile NAND
| T BN H B o
= m N
0 0

17 18 19 20 21 22 23 24 25 26F  27F  28F
A= D2HOASH EIMXIHE

13 26. NAND 2 Wafer Capa 2 £4

K
300 L] YMTC
= Micron
I === = SK hynix/Solidigm
250 + o
= Kioxia/WDC
200 + = = Samsung
150 . [
100 . .
50 = .
0

17 18 19 20 21 22 23 24 25 26F  27F  28F
K= D2HO S 2| MAIHE

13 27. DRAM SEHUAE F0| L HU(E7|E) 113 28. DRAM SEUUE F0] Y HI(A7H
(%) (%)
40 80 - e QEEE
—0—NAND 2 B/G
60 | —O—NAND M4t B/G

-40

1017

——NAND £ B/G
——NAND 44t B/G

1019 1021

-21-27 705 -4.0-56_, ;4.4

-0 L
1Q23 1025 1Q27F 15 16 17 18 19 20 21 22 23 24 25 26F 27F 28F

Rtz DOAEH SIMRIE]

Nz O[HoXISH 2|AXIME
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H 3. NAND =2 H%

NAND £ 1026 2Q26 3026F 4Q26F | 1Q27F 2Q27F 3Q27F 4Q27F | 2026F  2027F  2028F
| NAND 22 (bn GB) 280.8 2043 304.6 3243 3291 359.9 366.3 3416 1,204 1,397 1,673
Mobile NAND 74.7 67.7 71.5 85.2 74.8 73.3 82.1 934 299 324 365
SSD 163.6 181.0 182.8 176.5 209.3 2416 2352 188.1 704 874 1,104
Client SSD 49.1 47.1 40.5 354 33.5 371 432 46.2 172 160 167
Enterprise SSD 114.5 133.8 142.4 1411 175.8 204.6 192.0 142.0 532 714 937
+Q Bit growth (%) -28 48 35 6.5 15 94 1.8 -6.7 194 16.0 19.7
Mobile NAND -21.0 -9.3 5.5 19.1 -12.1 -2.1 12.1 13.7 -8.0 8.2 12.9
SSD 16.5 10.6 1.0 -35 18.6 15.5 -2.7 -20.0 39.1 242 263
Client SSD -114 -4.1 -14.1 -125 -54 10.7 16.6 6.8 -17.7 -7.1 43
Enterprise SSD 34.7 16.9 6.4 -0.9 246 16.4 6.2 -26.1 79.1 34.3 31.3
S84 Bit HIS (%) 100 100 100 100 100 100 100 100 100 100 100
Mobile NAND 266 230 235 26.3 227 204 224 27.3 24.8 232 21.8
SSD 58.3 61.5 60.0 54.4 63.6 67.1 64.2 55.1 58.5 62.6 66.0
Client SSD 175 16.0 13.3 10.9 10.2 10.3 11.8 13.5 14.3 1.4 10.0
Enterprise SSD 40.8 455 46.7 435 534 56.8 524 416 442 51.1 56.0
Set =2k (HHTH})
Smartphone Production 284 254 241 266 245 239 259 280 1,045 1,024 1,063
SSD 93 93 85 79 76 82 88 87 350 334 342
Client SSD 77 76 68 62 56 61 68 70 283 256 256
Enterprise SSD 16 17 17 17 19 21 20 17 67 77 86

2 4B %)

Smartphone Production -15.8 -10.5 -5.3 105 -7.9 =21 8.4 8.0 -16.7 -2.0 38
SSD 19 -0.4 -7.7 -7.6 4.2 8.7 76 -1.1 -0.3 -4.6 25
Client SSD -2.6 =11 -104 -9.2 -8.7 7.9 12.0 3.1 -7.0 -94 -0.2
Enterprise SSD 30.9 3.1 4.8 -1.2 1.7 1.0 -5.2 -154 432 15.7 1.5
e S (GB)
Mobile NAND 229 232 257 281 268 266 281 295 255 285 299
SSD 1,761 1,956 2,141 2,236 2,768 2,941 2,660 2,152 2,061 2,683 3,306
Client SSD 639 620 594 572 593 608 633 655 623 639 652
Enterprise SSD 7,157 8,112 8,230 8,250 9,202 9,650 9,550 8,350 8,140 9449 10,867
EITHE B718 (%)
Mobile NAND -9.0 1.0 1.1 9.2 -4.5 -1.0 5.9 49 10.9 11.6 5.0
SSD 14.3 1.0 95 44 23.8 6.2 -9.5 -19.1 39.6 30.2 23.2
Client SSD -9.0 -3.0 -4.1 -3.6 3.6 25 4.1 3.6 -115 26 2.0
Enterprise SSD 29 133 15 0.2 1.5 49 -1.0 -12.6 251 16.1 15.0

A= Trendforce, DI2MEH 2IMXIME =5
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H 4. NAND 38 Mg

NAND 35 1Q26 2Q26 3Q26F 4Q26F | 1Q27F 2Q27F 3Q27F 4Q27F | 2026F  2027F  2028F
Supply/Demand Balance (%) -10.8 6.8 =143 0.6 05 0.7 1.1 12.2 -4.4 36 9.8
A NAND A4t (1o GB) 251 274 300 326 331 362 370 383 1,151 1,447 1,837
Samsung 66 69 72 80 85 87 86 86 288 345 415
Kioxia/Sandisk 71 76 85 89 91 102 103 104 321 399 481
SK hynix 50 55 58 59 66 71 71 66 221 274 344
Micron 28 30 32 33 34 40 38 41 124 153 200
YMTC 35 44 53 64 54 62 72 86 196 274 39
AL Bit growth (%) -2.0 95 94 8.8 14 9.6 22 35 23.7 257 270
Samsung 5.2 42 4.0 1.8 6.3 2.2 -14 0.3 15.8 20.0 20.1
Kioxia/Sandisk -5.7 74 1.4 5.7 1.3 12.2 17 0.1 20.9 24.5 20.5
SK hynix -6.1 91 5.2 2.8 1.9 7.7 -0.8 -6.1 12.9 239 25.3
Micron -4.3 9.6 6.1 29 3.4 15.0 37 6.6 19.7 23.2 31.2
YMTC 0.3 24.2 21.8 19.6 -15.6 15.8 15.2 20.2 67.1 39.8 445
Wafer capa (K/month) 1,337 1,342 1,364 1,329 1,357 1,397 1,41 1,411 1,343 1,394 1,654
Samsung 375 365 340 310 320 320 320 320 348 320 340
Kioxia/Sandisk 400 405 418 418 405 420 420 420 410 416 436
SK hynix 235 235 235 230 245 250 250 250 234 249 279
Micron 130 130 130 130 130 130 130 130 130 130 155
YMTC 160 170 200 200 220 240 250 250 183 240 302
Wiafer capa 57k (%) -2.1 04 1.6 -2.6 21 29 1.0 0.0 -0.9 38 114
Samsung -6.3 2.7 -6.8 -8.8 32 0.0 0.0 0.0 -16.3 -7.9 6.3
Kioxia/Sandisk 0.0 1.3 32 0.0 -3.1 3.7 0.0 0.0 26 15 4.8
SK hynix -2.1 0.0 0.0 -2.1 6.5 2.0 0.0 0.0 0.5 6.4 12.1
Micron 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 19.2
YMTC 0.0 6.3 17.6 0.0 10.0 91 4.2 0.0 23.7 31.5 25.6
Capa 2371 72 (K) 7 15 62 0 67 40 10 0 84 117 118
Samsung 0 0 15 0 10 0 0 0 15 10 20
Kioxia/Sandisk 0 5 13 0 22 10 0 0 18 32 20
SK hynix 0 0 0 0 15 10 0 0 25 30
Micron 5 0 0 0 0 0 0 0 5 0 25
YMTC 0 10 30 0 20 20 10 0 40 50 20

Atz: Trendforce, DI2HIMBSHE 2IMIE £

2! 29. 512Gb TLC Wafer A7} M9t

(Us$) (%)
50 4 200
mm TLC Wafer A247124(26. 6) QoQ (R)
TLC Wafer AI27t24(26. 7) QoQ (R)
40 TLC Wafer A2}72(26. 6) 1 150
—O—TLC Wafer A|27124(26. 7)
<1 S (N (P, 4100
20 | l """" 1 50
10 LLH [ _I__l_____l__l__l__l_ __I_J __________ < '_‘_.“:\Q\I
O4igh
0 L L L L L L L L L L L L L L LSS -50

1023 3023 1024 3024 10256 3025 1026 3Q26F 1Q27F 3Q27F

Xt2: DRAMeXchange, O[2HHMSH 2| AR ME]

Mirae Asset Securities Research 15



Coverage update



/
MIRAE ASSET
TETEES

Equity Research

2026.8.11

EXIASR) Of=
2027KSX) 370,000
STHZ7H26/8/10) 230,000
As0fed 60.9%
HHO|QU26F Aot 392,521

Consensus FH0|2U26F Al212) 391,130

EPS SEE(26F,%) 608.0
MKT EPS A&Z(26F, %) 277.0
P/E@6F.%) 49
MKT P/E(26F x) 6.1
KOSPI 6,299.66
AP B (A 2) 1,344,644
LATAR(HTIF) 5,846
REFAHIE(%) 756
9=l HRH|E(%) 46.5
HIEK12M) YZtolE 1.23
525 Z|MIH(H) 67,600
522 Z|T7HY) 362,500
(%) ™ 6M  12M
HrhFt -193 387 2203
AThETt -42 167 632

530
480
430
380
330
280
230
180
130

80

25.7 25.11 26.3 26.7

[HrE=A]
g

younggun.kim.a@miraeasset.com

005930 - BI=X|
TR

HIZ&to] &7|

SAMO CHEH EXtelA ‘i’ R SEFVF 37UES |XIBIC. X1 2ol +5
= 2t

HO2 ZVte I | 37 SrRIoL, EY

fon
N
g£eQ
o
rol
-
=~
njo
>
1}l
o
Ol
Jor
4
1o
N
foi
HU
re
il
rou
il
rer

FHIIE 12748 o
P/B2t P/E == 22t 1.64H, 3.96H2 Al ALO|Z OFH ZMX| ROH:ICY.

oto|HAA LS Capex= 3EOlY S/HME 01012 HYOIL. FCFO| CHet
1Z5ILE, 010] B7HARS] gt XL HIHES 48H($2.4T)0l Ol=2=
18 o1l |Xl= a7t §lo] 22ICt. o]0 HYUHISE2 Hx

FCF} U2 £ 952 Fas 93 Wi mHoj,

= O
>

i
5 0
N ra

0x
0

0

Al
|0
2

S
o

It

[o]
[

M

ool o ou Ho X
e

ARo] 3026F/4Q26F/27F YRI02dS 2k7t 1202 9/303% /5692402
Ct. DRAM ASP= QoQ +15%/+5%/+22%2 ASHE 0|12 o= X
HZel 7tA2| dSM= =TIeHAIZIRIZE, HBM 7t 450| ASP Q1
ICE. NAND ASPE= +15%/+5%/+13%2 279 XX 71543 ¢

OEI
@

o

o oF
mjo
[

sy O
()

t

32

CF.

IHOR F2is SAlO| i ML RS2t N2 MY 7t AlLIXIS

7 — 10 OO 1L—
O of SAH HX AFO|Ct. HBMAQ| HIOJACIO] LHASIOIM 11 7Hsds
IOH, O LIOPt HIZE+22] Zg} HMZZ2T of2t HY 1A 0IF IS

17|12 SEdk= Ay =9 ST WMoz FFet 7|0 2210/

of
L o

J

[l
ro

mo |
[m

[mm

IS DRRE2] AIYR Ui £X 3 F2X| Xot 222 MAYEHE K&t
ALY, 27HRE =Z2tE HEZYE 2nm SES AIRILE Y4t FEat YmHA
£ s Sl 32Y ORCe MY 3Y 5H FoMe HRE =0
X7t 3t SAt= BHIYe W ph10f 0]0] 30E7IX| ph29] 7t 7tES G|l URHC

7|y FFEASEE 0K 24~26E FCF 50% FF2H 018 Al 26 =3
St fUEES HEF 6.8~9.5%, KMF 9.1~12.7%= FZEC S H22tH
|2tO2 SHASIZIXITL FI17F DHOfH| 39% SIS $AIH0]

7

=

FEERI0| YOS B2 20BN MY FBEV} AKIE IO HHHO|C,
<

=

ofi= AR FOIC 24K F3ete| FEE 27H0| 2 MYOICE. SAE 2HA
QUE7t 30} 60RQ| FCF 7MHE 71822 50%21 of 10EXH/H(&7] 2f 370
g I Higshct. J2L 2798E 3497t FCF Al E+XNo=E HOol:
600X H O[MC= FHE= UF 2tpS0| SUSICIH 0|24 SHHxfE2 10HHC}.
27| (128) 2024 2025 2026F 2027F 2028F
IHE (M) 300,871 333,606 737,750 979,345 985,739
0|2 (A1) 32,726 43,601 392,521 558,026 490,159
FHOIUE (%) 10.9 13.1 53.2 57.1 49.7
#0(2 (M) 33,621 44,261 309,973 447,624 412,014
EPS (%)) 4,950 6,564 46,469 67,326 61,970
ROE (%) 9.0 10.8 53.3 485 328
P/E (8H) 10.7 18.3 49 34 37
P/B (HH) 0.9 1.9 2.0 14 1.1
HEUE (%) 2.7 14 5.2 7.6 7.6

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01

A2 HETAL DRHOIMSHE 2IMRPE



| 2026.8.11
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5. FAMEEE 45 0| H WY &, =¥, %)
1026 2026 3026F 4Q26F | 1Q27F 2Q27F 3Q27F  4Q27F 2024 2025  2026F  2027F
USD-KRW 1,464 1,502 1,563 1,556 1,524 1,524 1,524 1,524 1,363 1,422 1,518 1,524
QoQ/YoY 1.0 2.6 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
0= 133.9 1715 2129 2195 234.7 244.2 257.6 2428 300.9 333.6 7371.7 9793
DX 52.7 48.0 498 46.7 56.3 54.6 58.8 53.9 174.9 188.0 1971 223.6
DS 81.7 1275 158.3 166.0 176.2 185.3 193.2 182.4 1111 130.1 533.5 737.0
SDC 6.7 7.5 7.7 9.3 7.0 8.6 9.2 10.0 29.2 29.8 31.2 34.9
Harman 3.8 4.6 45 46 3.6 55 5.2 4.6 14.3 15.8 17.6 19.0
QoQ/YoY 427 281 241 3.1 6.9 4.0 55 -5.8 16.2 10.9 1211 32.7
DX 18.8 -8.8 3.7 6.3 207 -3.1 7.8 -85 2.9 75 4.8 13.5
DS 85.7 56.0 242 48 6.2 5.2 4.2 -5.6 66.8 17.2 310.0 38.1
SDC -295 12.0 2.6 209 -245 22.7 7.1 8.8 59 2.3 45 12.0
Harman -16.5 20.2 -12 0.7 -20.6 51.9 -5.3 -12.4 -0.8 10.6 11.2 8.0
o[l 57.2 89.5 119.8 126.0 135.4 14256 146.4 134.6 327 43.6 3925 558.9
DX 3.0 -0.8 1.0 0.3 2.8 25 3.0 22 12.4 12.9 35 104
DS 53.7 89.2 117.2 1234 131.3 137.9 141.2 129.9 15.1 249 383.5 540.3
SDC 04 0.7 1.2 1.8 0.9 1.5 1.8 21 3.7 4.1 4.0 6.2
Harman 0.2 0.4 04 0.4 0.3 05 05 04 1.3 1.5 1.5 1.7
QoQ/YoY 186.1 56.4 33.8 5.2 75 5.2 28 -8.1 308.3 33.2 800.3 424
DX 122.2 TTR B -64.0 701.0 -8.2 16.6 -26.3 -135 3.3 -73.0 200.7
DS 227.0 66.2 314 53 6.4 5.0 24 -8.0 1B 64.7 14426 40.9
SDC -815 93.0 66.4 53.0 -49.2 67.8 15.5 17.7 -32.9 10.3 2.6 55.7
Harman -30.6 80.2 3.6 0.6 -174 41.9 -45 -10.6 1.4 17.1 5.1 18.2
FYolel=s 428 52.2 56.3 574 57.7 583 56.8 65.6 10.9 13.1 53.2 57.1
DX 56 -1.7 1.9 0.7 49 46 5.0 4.0 7.1 6.8 1.8 47
DS 65.7 70.0 74.0 74.3 745 744 73.1 71.2 13.6 19.1 71.9 733
SDC 54 9.3 15.1 19.2 12.9 17.6 19.0 20.6 12.8 13.8 12.9 17.9
Harman 58 8.7 91 9.1 9.5 8.9 8.9 91 9.2 9.7 8.3 9.1
EBITDA 69.6 102.5 132.7 1391 148.8 156.3 160.3 148.9 754 90.5 4439 6143
DX 42 0.5 2.2 1.5 4.0 3.7 4.2 34 16.7 17.3 84 15.3
DS 63.9 99.4 1275 133.9 142.2 149.1 1562.5 141.6 49.9 63.6 424.8 585.3
SDC 1.0 1.4 1.8 24 1.5 2.1 24 2.7 6.4 6.8 6.6 8.7
Harman 04 0.6 0.6 0.6 0.5 0.6 0.6 0.6 1.9 2.1 20 2.3
QoQ/YoY 1154 473 295 48 7.0 5.0 26 =71 66.6 201 390.4 384
DX 64.8 -88.4 348.0 -28.4 156.2 5.7 11.3 -18.7 -10.6 4.1 -51.8 82.5
DS 141.0 55.6 282 5.0 6.1 48 2.3 72 227.1 276 567.5 37.8
SDC -60.7 31.7 295 34.9 -36.6 40.5 11.0 13.2 -28.1 6.1 32 32.2
Harman -21.8 494 0.8 0.5 -13.0 29.8 -35 -8.2 9.1 12.7 =31 12.2
Capex 1.2 16.8 182 259 239 241 241 244 53.6 52.7 721 96.6
DS 10.2 15.4 16.6 242 225 225 225 225 46.3 475 66.3 90.1
SDC 0.6 0.7 0.7 0.7 0.6 0.7 0.7 0.9 4.8 2.8 2.7 29
Others 05 0.7 0.9 1.1 0.8 0.9 0.9 1.0 25 24 3.2 3.6
QoQ/YoY -44.9 49.6 8.1 429 -19 1.1 0.0 1.0 1.0 -1.9 37.0 33.9
DS -46.2 51.1 7.7 45.7 6.7 0.0 0.0 0.0 -4.3 26 39.7 35.9
SDC -1.7 19.0 5.1 6.1 -17.1 250 0.0 20.0 102.7 -42.2 -5.0 10.0
Others -42.2 54.7 303 19.6 -28.1 13.5 0.0 1.9 75 —6.1 32.7 12.9
FCF 584 85.7 1145 113.2 124.9 1321 136.2 1245 217 37.9 371.8 517.7
DS 53.7 84.0 110.9 109.8 119.7 126.5 130.0 119.0 3.6 16.2 358.5 495.2
SDC 05 0.7 1.1 1.7 0.9 1.4 1.6 1.8 1.6 4.0 3.9 58
Others 42 1.0 25 1.7 44 4.2 4.6 3.6 16.6 17.7 94 16.8

Note: Capex C/F7t Of HH(KIAMQIA) 7|F, FCF = EBITDA - Capex,
X2 4T O2H0ASH 2l HXIME
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H 6.DS F2 &Y =2, %)
1026 2026 3Q26F 4Q26F| 1Q27F 2Q27F 3Q27F 4Q27F| 2024 2025  2026F  2027F
E 817 1275 1583  1660| 1762 1853 1932  1824| 1111 1301 5335 7370
DRAM 54.6 880 1099  1138| 1228 1304 1344 1300 54.4 744 3663 5176
NAND 20.1 328 410 44.0 453 479 491 429 30.1 297 1379 1852
Foundry/LS! 6.9 6.7 74 8.2 8.2 7.0 96 9.5 26.6 26.0 29.2 343
QoQ/YoY 85.7 56.0 242 48 6.2 5.2 42 -56 66.8 172 3100 38.1
DRAM 9.3 61.0 24.9 35 79 6.2 3.1 -33 89.8 368 3923 M3
NAND 1196 63.1 24.8 7.3 29 5.8 26 -127 %5 -13 3649 342
Foundry/LS! 1.1 -4.0 11.0 1.4 -06  -146 374 -14 184 2.1 12.2 17.2
elol 537 832 1172 1234| 1313 1379 1412 1299 15.1 249 3835 5403
DRAM 432 704 %06 941 1018 1077 1104 1048 16.8 304 2983 4247
NAND 1.9 21.0 275 298 30.2 313 312 257 35 2.0 92 1185
Foundry/LS| -14 22 -0.9 -06 -06 -12 -05 -06 -53 -76 5.1 -2.8
QoQ/YoY 2270 66.2 314 53 6.4 50 24 -80 TIB 647 14426 409
DRAM 170.7 63.1 287 39 8.1 5.8 25 5.1 TIB 804 8818 424
NAND 354.6 76.9 30.9 8.4 1.1 3.9 -04  -175 TIB  -421 43110 313
Foundry/LS| RR RR RR RR RR RR RR RR RR RR RR RR
gelojds 65.7 70.0 740 743 745 744 73.1 712 136 19.1 719 733
DRAM 79.0 80.0 82.4 82.7 82.9 82.6 82.1 80.6 31.0 4038 81.4 82.0
NAND 59.0 64.0 67.1 67.8 66.6 65.4 635 60.0 118 6.9 65.4 64.0
Foundry/LS| 200  -333  -124 -6.8 -73  -166 -47 64| -199 291  -174 -8.2
EBITDA 63.7 992 1273 1337| 1420 1488 1523 1413 49.2 628 4240 5844
DRAM 474 74.8 9.2 90| 1067 1128 1155  110.1 272 446 3164 4451
NAND 14.8 239 30.2 325 331 343 34.1 286 135 1311014 1302
Foundry/LS| 15 06 1.9 2.2 2.2 1.7 26 26 8.4 5.1 6.1 9.1
Capex 102 15.4 16.6 24.2 225 225 225 225 463 475 66.3 90.1
DRAM 5.6 77 83 8.8 11.0 11.0 11.0 11.0 184 205 30.4 442
NAND 25 3.9 41 77 5.7 5.7 5.7 5.7 13.0 128 18.2 229
Foundry/LS| 2.0 39 4.1 7.7 5.8 5.8 5.8 5.8 14.9 14.2 17.7 231
X2 AR}, OO 2IMAE
7. 22| UEY F% (eh, USS, %)
1026 2026 3Q26F 4Q26F| 1Q27F 20Q27F 3Q27F 4Q27F| 2024 2025  2026F  2027F
USD-KRW 1464 1502 1553  1566| 1,524 1524 1524 1524 1363 1422 1518 1524
QoQ/YoY 1.0 2.6 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 0.4
DRAM
DfEH (US$hn) 373 58.6 70.8 732 80.6 85.6 88.2 85.3 39.8 523 2399 3396
QoQ/YoY 934 57.0 20.8 33 10.1 6.2 3.1 -33 81.8 312 3591 16
Z512 (4Gb) 27.0 29.7 31.3 30.7 327 34.3 35.1 35.2 88.8 %.1 1186 1373
QoQ/YoY 1.0 10.0 5.4 -17 6.5 5.0 23 0.1 13.0 83 233 15.8
ASP (US$) 1.38 1.98 2.27 2.38 2.46 2.49 251 243 0.45 0.54 2.02 247
QoQ/YoY 915 28 146 5.2 34 12 08 -34 60.8 2711 2722 223
NAND
DfEH (USS$hn) 138 219 26.4 283 29.7 314 322 282 22.1 20.9 903 1215
QoQ/YoY 1174 59.0 20.8 7.1 5.0 5.8 26 127 86.4 -54 3327 346
2512 (MGB) 83.0 83.4 875 89.3 937 1012 1093  106.1| 2981 3016 3432 4104
QoQ/YoY 8.0 04 5.0 20 50 8.0 8.0 -30 11.0 12 138 19.6
ASP (US$) 0.17 0.26 0.30 0.32 0.32 0.31 0.29 0.27 0.07 0.07 0.26 0.30
QoQ/YoY 101.3 58.4 15.0 50 0.0 -2.0 50  -100 67.9 64 2802 12.5
XZ: APEXL, OO HE 2MAE
B 8. MMMX e AR £ =9)
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2018 2019 2020 | 2021 2022 2023 | 2024 2025 2026
Base Sen.l | Sen.Il | Sen.lll | Sen. IV
Xz 202] 439 215 261| 392 547 145| 336  443| 3100| 3100| 3100| 3100| 3100
desiass 670 454  653| 651 622 441| 730 853| 3640| 3640| 3640| 3640 3640
(Capex) 206 254  376| 471 494 576| &4 475 786| 786| 786| 786| 786
(M&A) 00| 00| 00| 500| 500
FCF 376 200 277| 180 128 -135| 216 378| 2854| 2854| 2854| 2854 2354
FCF 5581218 (%) 500 500 500| 500 500 500| 500 500| 500| 500| 500| 500| 500
HTHS Xhed 187 100 138| 90 64 67| 108 189| 1427| 1427| 1427 1427| 177
HHE XSy 96 96 96| 98 98 98| 98 98| 98| 98| 98| 98 98
ST Y (5X) 9.1 95 138| -08 42 208 10 83| 1332| 1332| 1332] 1332| 1082
AZI2T AR DfQIo 09 00 00| 00 00 00 18 66| 00| 00| 429] 00| 00
ST X2 02 00 17| 00 00 00| 00 13| 685| 1333| 902| 1333| 1084
= thR g o 98 96 203| 98 98 98| 98 11| 783| 1431| 1000| 1431| 1182
HIZPAI3E (%) 23 447 780| 250 179 e78| 202  251| 263| 462| 322| 42| 381
HEx 86 85 179| 86 86 86| 86 98| 687| 1257| 81| 1257| 1038
oMz 12 12 25| 12 12 12 12 13| 96| 178| 18| 75| 144
£ 25800 107 96 203| 98 98 98| 116 177| 783| 1431| 1429| 1431| 1182
% rzsiag 243 447  780| 250 179  678| 346 400| 253| 462| 461| 462| 381
CMFCFIOH B | 285 363  477| 545 638 1705| 539  494| 312| 500| 500| 500| 500
TIAR (21)
HEx 5970 5970 5970| 5970 5970 5970| 5970 5920| 5846| 5846| 5697| 5846| 5846
(REAZD) 0 0 0 0 0 0 3 o) 82 82 82 82 82
SIS 823 83 83| &3 &3 83| 83 86| | s8w| 72| 8w| 8w
(REAS 0 0 0 0 0 0 5 14 0 0 0 0 0
EPS (&) 6024 3166 3841| 5777 8057 2131| 4950 6563 | 46451| 46451 | 48,067 | 46451 | 46451
X DPS (8)
bEx 1416 1416 2994 | 1444 1444 1444| 1446 1668| 11,920| 21,800 | 15700 | 21,800 | 18,000
YNES 1417 1417 2996 | 1445 1445 1445| 1447 1669| 11,920 21,800 | 15700 | 21,800 | 18,000
AYF 2HFTL () (EM47h
wEx 46830 46583 57,153 | 79156 63935 67,457 | 71,610 71,448 | 230,000 | 230,000 | 230,000 | 230,000 | 230,000
opz 38148 37,096 49780 | 72,033 58195 56442 | 58790 57,355 | 172,000 | 172,000 | 172,000 | 172,000 | 172,000
AL HiEHS2US (%)
wEx 30 30 52 18 23 21 20 23| 52| 95| 68| 95/ 78
oMz 37 37 60| 20 25 26| 25 29| 69| 127| 91| 127| 105
712 253 836 887 1037| 1063 1080 828| 973 1043| 3329| 3329| 3329| 3329| 3329
X2 TR, DS SMAE
T8 35, AR QM7 HOIS 0]
() (%)
800,000 0
ou% golg BR CERES L
~21.7% -25.2%
600,000 | T | -20
213.17 T l
400.000 | SeWo XZ 25.3.19 273 1 -a0
' (07xE)  SEE SEhe o
o2 (68 ~ 133%2)
200,000 | :322;'“"““ ) l l { -60
AAER 47
0 : ‘ ‘ ‘ ‘ -80
12.1 15.1 18.1 211 241 27.1 30.1
RI2: ASHER, DA SAAE
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Ofl e E2OAHAM (220 ofle THFMEE (22

(Alofe) 2025  2026F  2027F  2028F  (Moig) 2025  2026F  2027F  2028F
[T 333606 737,750 979,345 985,739 =R 247,685 658,356 1,008,805 1,266,135
&7t 202,236 206,557 242,970 325702 &= L SHIAKAL 57,856 214311 517,755 750,019
EZ0|2] 131,370 531,193 736375 660,037  OiSAfA & 7|ERIA 58,609 137,109 151,624 159,364
THfH| 22| 87,769 138,671 177,449 169,878  K{TIXpAt 52,637 123,138 136,173 143,125
ZHHEA0 43601 392,521 558926 490,159  7|EIQEARAM 78,583 183,798 203,253 213,627
ol 43601 392,521 558926 490,159 HIQEXHA 319,257 369,169 412,825 467,558
H| g2l 5880 13948 32,793 54486 A7|EXS 13772 32,218 35629 37,448
=829 3987 6573 16114 25740 QKM 215305 242,907 284,699 339,158
A7 S EXY 683 245 0 0 PR 20481 28484 26939 25393
A S A2 49481 406,469 591,719 544,645 XHEEA 566,942 1,027,525 1,421,630 1,733,693
HSAIAHOIMHIS 4275 95567 142,915 131,546 [ESK 106,411 225806 247,514 259,091
HAro[2] 45207 310,902 448804 413,009 OIS L 7|ERRHS 34,405 80487 89,007 93,551
ETALole] 0 0 0 0 EIS8FA 18,752 20,737 20,737 20,737
g7l=o0[¢ 45207 310902 448804 413,099 7EIQ=EA 53254 124,582 137,770 144,803
X|etze 44261 309,973 447624 412,014 HIRSER 24210 48864 53253 55594
HIX |z 946 929 1,179 1,085  A7IZEEA 6487 7401 7401 7,401
ET0|Y 51,291 323,813 448804 413,099  7[EH|QEEA 17723 41463 45852 48,193
X|etze 49,004 320,195 443,789 408,483 = B 130,622 274,670 300,768 314,685
HIX |3 1387 3618 5015 4616 D[ BN 424313 739,379 1,106,207 1,403,268
EBITDA 90,528 443,939 614,279 550,123 =2 898 898 898 898
FCF 37,793 266,174 406482 360,012  AH=ANWZ 4404 4404 4404 4404
EBITDA OIS (%) 27.1 60.2 62.7 558 0|9z 402,136 701,116 1,067,944 1,365,004
0= (%) 13.1 53.2 57.1 49.7 HIXHI=FXI2 12,007 13476 14655 15740
XHiFFT 20|2US (%) 133 42.0 457 418 XIEEA 436,320 752,855 1,120,862 1,419,008
o4 SIZSEE (YY) oA =271 Y valuation (220

St 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gisizos oI5t $Ig5E 85315 344,784 500,082 470,891 P/EKX) 18.3 49 34 37
571202 45207 310902 448804 413,099  P/CF(X) 8.3 34 24 2.6
HSEHIR7 1 52,396 143,030 182,041 165657 P/B(X) 1.9 2.0 14 1.1
SHRIAZT PAIZIH] 43606 47872 51,808 56419  EV/EBITDA(X) 7.7 26 14 1.1
PR Az 3321 3546 3546 3546  EPS(Y) 6,564 46469 67,326 61,970
7|Et 5469 91,612 126,687 105692  CFPS(2) 14474 68050 94,883 87,049
THHSOZQISIRMBILRIOHE  -9614 30,226 -4,075 -2173  BPS(¥) 63,976 113,180 168,353 213,033
DIERNE L VBRG] ZAETY)  -2,535 -65964 -12,662 -6752  DPS(Z) 1,668 11,920 17,500 17,500
XA ZAEE) -3591 -68975 -13,035 -6951  HITHEF (%) 216 22.1 225 24.4
UKD U 7|EfHTel S7KZA)  -3,257 15917 3229 1,722 H{Z4QIE (%) 1.4 5.2 76 76
HOIN 5 -7.137 -85440 -142,915 -131546  IISAUZIIS (%) 109 1211 327 0.7
EXIgSoR oI5t 31352 -68,512 -169,388 -112,431 -121,854  EBITDAS7}S (%) 201 3904 384  -104
SERMMEEFE) -47,372 -78553 -93,599 -110,879  EXMYA0|AUSIIS (%) 332 8003 24 -123
DEHXMZLAEBI] -4617 -2549 -2000 -2,000 EPSEIIE (%) 326 6080 449 -8.0
HHI|ZERHL LB -9,056 -91,032 -16,831 -8976 UIEXAE sHE (3] 7.0 8.6 7.8 73
7 EIERIES -7467 2,746 -1 1 IR BEE (3] 6.4 8.4 76 7.1
FEso= oIt 2SS -13478 -12,821 -80,796 -114,954  OHURHZ 3F (3)) 15.9 95 7.6 94
X7 |ZLERO| ZIHZA) 5909 2,900 0 0  ROA(%) 8.4 39.0 36.6 26.2
K=ol 7KL 0 0 0 0  ROE (%) 10.8 53.3 485 328
HIE22 X3 -9,897 -7,380 -80,796 -114,954  ROIC (%) 13.2 859 1010 784
JEffREs -0,490  -8,341 0 0 EHIS (%) 29.9 365 26.8 222
dizo| 7t 4151 156454 303444 232,264 QEHIE (%) 2328 2916 4076 4837
e = 53,706 57,856 214,311 517,755  &XIQIZ/XI7IKME (%) -23.1 459  -594 639
7|2Eg 57,856 214311 517,755 750,019  ZHIEN0|QY/ZEHIR (x) 720 3396 4773 4186

Nz AR, DIZHASH 2| MAIME
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EXORARA)

0=

2EZIHGX) 2,800,000¢
SHRHZ=7H26/8/10) 1,420,000

S0 97.2%

HHO|2U26F M) 268,072
Consensus HO|2U26F, M) 266,376
EPS AXE(26F, %) 518.2
MKT EPS A&Z(26F, %) 277.0
P/E(26F %) 39
MKT P/E(26F x) 6.1
KOSPI 6,299.66
A7HEH(AA) 1,037,299
IS Al(HT ) 730
REFAHIE(%) 75.1
Q=201 HRH|E(%) 50.8
HIEK12M) Yztpals 1.82
522 Z|X7HY) 245,000
527 2[17K¥) 2,919,000
(%) ™ 6M  12M
HrhFt -349 621 4536
S By -227 364 1821

1,280

SKato| 2

1,080
880
680
480
280

80

KOSPI

25.7 25.11

[HrE=A]

2

younggun.kim.a@miraeasset.com

000660 - BH=A|
SK&I0[HA

A HHo| A%

| EXOA i3 L ZHEF7} 2802 (AL 0 )2 RX[EHCE X[
I AY 38 g S22 1N H| 51% stazieut, de &zdat
S 1251 B HE 02} TOASITH & 71 7|1E 1270 M3 P/Be}
H 1.8HY, 3.5HIZ Al 0|2 WRO0|M ~F7K| SHRHCE.
£2|C1I9| Pre-IPO 2 OZA|R A%
HEUS ZARCL 0| XAt SEA
H 0|%+E M&A EXAE 3+ ¥
§SlCH= TTHOICH.

HE I HES Sof SMO AR
TH540] SIRIEIICE SAKS OFX DIZF A
Ato| F0]AR QIAlIGH= QAT QIOL} Ship= 2
34 EXY 250 4202 MTsk= 20| B
SA

l= 29 1/28 &2i0ie Z3MO[XF SASl AHEIAIRI SK hynix NAND
Product Solutionsd| CH3H Z[Cf $10B #22| SAE AFFCE SK XIFAIE HIZ
off OlcHOlM, HZBE & $1.1B 28 SXRICE &8I0 x2S mjzsl &
A2S BEE 49 & $15B w122 0| Wi EXt 01210] &tk cl= Zi0|Ct.

SalTilo] YR K| 57} SAR 7QTHRI0) DIRE RS HENY so X
Ui} 2ICIY SSDO| AL QLC YEE M3 AET0IX TS5 SSDE of
B o] TLC 78t A7 U AM JI80) FHISICE QIS NAND ARt ol
=310 o:1=2
1 O— 10

Al B34 222 BN HSHUORN TES MA I LS ST

SAtE 184 7|SAI0 XI2EA & 4912 AL(B2EY) 3l%, 203 21| NAND
AEE Q110X Y) L PMI, 263 Sl A FR(E3X )] LAY ADR &3l 5
2R Ot X2AIR MM E LXTHR Yot SMaf ot S 2Y 29|
ZZetel HHMX] ol ZICHH 7| 0] Sk UstE A2 J|iSict
RS0 oM Ch AHZ0| B SHAIOZ XM QUOLY, Zotst e 1)
Ed Zxsiel 4B Aol ZAl 7|7+° 27UL0|2t= FH1} 2) § A1 DHECY|
51%2| Sl2C2 XiARE DI 5 el M7|2t= A, 12|10 3) el 727t 2
+8 35 3 A= SHf| st XpMZe] 37| oS0 Hol2h= AHAOIC
SIAPE EAGHs 38R0 1E= 40X LWQICH SAtQ 26 FCF= 180x ¢
82 173K FHE AOZ FHSICE OFMXpAM M9 3iF 1002¥S
QESIHEE 70~80% 8 #EO 7t ME0| H=Lh 0|5 HHE 2ol A2
25| 7tsdltis THOIC §FTt 7|E HiEAE2 2|0 3.9%MX| 7|CHEICT
Z2M7] (128) 2024 2025 2026F 2027F 2028F
OEA (M) 66,193 97,147 346,856 517,324 518,190
HHO|Q (ML) 23,467 47,206 268,072 409,049 397,928
HAHOIAUE (%) 35.5 48.6 77.3 791 76.8
=019 (A 19,789 42,919 263,385 317,509 317,948
EPS (%) 27,182 58,955 364,482 434,650 435,252
ROE (%) 31.1 442 103.9 58.4 37.1
P/E (HH) 6.4 11.0 3.9 3.3 3.3
P/B (th) 17 39 2.7 15 1.0
HHEQIE (%) 1.3 0.5 0.3 0.5 0.5
= K-IFRS ¢ 7|F, £0[22 X|uiFF A& 20|

Af2: SKotolHA, OI0MSH 2IMRRIE
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8 34. SKalo|HA 12748 M3 P/E WHE XIE

(CLlsIE)) (=)
5.0 11.0x 150
9.0x
4.0 1 120
7.0x
3.0 90
5.0x
2.0 1 60
3.0x
1.0 1 30
1.0x
0.0 1 - - : - 0
241 24.7 25.1 25.7 26.1 26.7 27.1 27.7 28.1
X2 0j2ofAISHE 2IMXIME
12| 35. SKSlo|HA 12718 M3t P/B HHE XIE
(CLIIEC)) (%)
6.0x 4.5x
5.0 4 125
ROE (R) T B
SEFIH(L) i 1100
40 | ooooo. 1270 2RI} (L) 26 ~ 284 |
3 ROE 66% | 2.5x
1 75
B30 | L JSIEEBREROETOR
1 50
2.0 1.5x
4 25
1.0 |
0.5x
. __—— = -25

15 16 17 18 19 20 21 22 23 24 25 26 27 28

K= D2HO S 2| MAIHE
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H 9. SKslo|HA HH 0| & MY (8, =¥, %)
1026 2026 3Q26F  4Q26F 1027F 2Q27F  30Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,663 1,655 1,624 1,624 1,624 1,624 1,363 1,422 1,518 1,524
QoQ/YoY 1.0 2.6 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
oo 52.6 793 100.6 1144 120.5 128.6 134.2 134.0 66.2 971 346.9 517.3
DRAM 410 57.7 74.9 85.5 90.8 97.1 101.0 99.9 45.2 75.2 259.2 388.8
NAND 1.3 21.3 254 285 294 31.2 328 33.8 19.0 201 86.4 127.2
Others 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.4 2.0 1.8 1.3 1.4
QoQ/YoY 60.2 50.9 26.8 13.7 54 6.7 44 -01 102.0 46.8 257.0 491
DRAM 64.4 40.8 29.7 14.1 6.2 6.9 4.1 -1.2 116.1 66.6 244.4 50.0
NAND 53.0 88.6 19.3 12.5 29 6.1 53 3.0 98.4 59 3295 47.1
Others -42.1 7.8 3.0 3.0 -5.0 5.0 3.0 3.0 -11.9 -11.6 -28.3 6.5
geo 376 60.5 793 90.6 95.7 102.0 106.0 105.3 235 472 268.1 409.0
DRAM 32.0 46.8 61.8 70.6 74.9 79.8 82.8 81.6 21.0 453 2111 319.2
NAND 5.6 14.0 175 20.1 20.8 22.1 23.2 23.7 26 24 57.2 89.8
QoQ/YoY 96.2 61.0 30.9 14.3 5.6 6.5 3.9 -0.7 TTB 101.2 467.9 52.6
DRAM 85.8 46.2 32.1 14.3 6.1 6.6 3.8 -15| 27776 115.3 365.9 5b1.2
NAND 146.7 148.9 24.6 14.7 3.8 6.4 4.6 2.4 TTB -89 2,296.3 57.1
dgolelE 715 76.3 788 793 794 793 79.0 78.6 3565 48.6 773 79.1
DRAM 78.0 81.0 825 825 82.5 82.2 82.0 81.7 46.6 60.2 815 82.1
NAND 50.0 66.0 68.9 70.3 70.9 71.1 70.6 70.2 13.8 11.9 66.2 70.7
EBITDA 13 64.6 83.6 954 100.9 107.6 1121 111.9 36.0 61.1 285.0 4325
DRAM 33.1 479 62.9 718 76.2 81.3 84.5 83.4 253 49.9 215.8 3253
NAND 5.7 14.1 175 20.1 20.9 22.2 23.2 23.8 2.8 2.6 574 90.0
Capex 73 154 15.4 131 17.9 17.9 17.9 17.9 239 335 51.2 n7
FCF(EBITDA-Capex) 340 492 68.2 82.3 829 89.7 94.2 94.0 121 276 233.7 360.8
Note: Capex C/F7} b LH(R}AQIA) 7|, FCF = EBITDA - Capex,
Atz SKoHO|HA, DI20AEBHE 2IMXE
H 10. SKSI0|HA =2 HNEY FHX|
1Q26 2026  30Q26F  4Q26F 1Q27F 2Q27F  3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,553 1,655 1,524 1,524 1,524 1,624 1,363 1,422 1,518 1,624
QoQ/YoY 1.0 26 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
DRAM
D& (USS$bn) 28.0 40.0 48.3 55.0 59.6 63.7 66.3 65.5 33.0 52.9 171.2 255.1
QoQ/YoY 62.7 42.8 20.7 14.0 84 6.9 4.1 -1.2 107.0 60.2 223.7 49.0
Z51 (bnGb) 26.6 28.9 30.9 32.8 34.3 36.0 37.2 373 79.0 96.2 119.2 144.8
QoQ/YoY 0.9 8.7 7.1 6.2 4.4 49 35 0.1 14.9 218 239 215
ASP (US$/Gb) 1.05 1.39 1.56 1.67 1.74 1.77 1.78 1.76 0.42 0.55 1.44 1.76
QoQ/YoY 61.3 314 12.6 7.3 3.9 1.9 05 -13 80.1 315 161.2 227
NAND
D& (USS$bn) 7.7 14.2 16.3 18.3 193 204 215 22.2 13.9 141 56.5 83.4
QoQ/YoY 1.4 83.9 15.4 12.4 5.0 6.1 5.3 3.0 90.5 15 299.8 476
E51 (bnGB) 50.6 58.7 60.4 63.5 64.7 66.7 70.2 72.3 179.6 196.3 233.2 274.0
QoQ/YoY -12.0 16.0 3.0 5.0 20 30 5.3 3.0 21 9.3 18.8 175
ASP (US$/GB) 0.15 0.24 0.27 0.29 0.30 0.31 0.31 0.31 0.08 0.07 0.24 0.30
QoQ/YoY 721 58.5 12.0 7.0 3.0 3.0 0.0 0.0 86.5 -7.2 236.6 25.6
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E 11. SKol0|HA BiF AlLI2|L

2026.8.11

(&, =¥, %, %pt)

(=2 2024 2025 20268
Base Sen 1 Scn 2 Scn 3

XHjEZ=2=0] 19.8 429 260.8 260.8 260.8 260.8
HAHISE 29.8 53.4 2242 224.2 2242 2242
Capex 156.9 275 443 443 443 443
FCF 13.9 259 179.9 179.9 179.9 179.9
FCF ZFZEHE (%) 50.0 50.0 50.0 50.0 50.0 50.0
HH AN 6.9 12.9 90.0 90.0 90.0 90.0
HHHS 1.5 2.1 11 1.1 1.1 11
EHHIE XRIEX) 54 10.9 9.0 9.0 99.0 99.0
KIALOH /A2l 0.1 0.7 1.2 40.0 20.0 0.0
EHHyct 0.0 0.0 22 22 20.0 389
£ HEX|ZH 15 21 3.2 3.2 211 40.0

B AISE (%) 7.7 4.8 12 12 8.1 15.3
£ TP 1.6 28 45 432 M1 40.0
= INENCTTES

HEZ 728 728 730 702 716 730

(KIAZS) -39 -38 -4 -4 -4 -4

[SFIES 0 0 0 0 0 0

(KA 0 0 0 0 0 0
23 DPS (W)

HEZ 2,204 3,000 4,449 4,627 29,473 54,795
LT +HFIL W)

HEZ 179,077 309,114| 1,420,000| 1,420,000| 1,420,000 1,420,000
YT U (%)

HEX 1.23 0.97 0.31 0.33 2.08 3.86

A= D2HOASH EIMXIHE



BEER| 2026.8.11
Ofl e E2OAHAM (220 Ol THRMEHE (22

) 2025  2026F  2027F  2028F  (Moig) 2025  2026F  2027F  2028F
& 97,147 346,856 517,324 518,190 QERM 69,458 371,193 660,606 932,812
=87t 38456 52,080 68,702 80,534 T= U HIHXR 14,924 184,851 444791 711,042
IEEo0( 58,691 294776 448622 437656  OISAHH L 7|EHR 18280 63,718 74675 76888
T[22 11484 26,703 39573 39,728  X{TXHt 14,280 49,785 58346 60,075
ZHHEA0 47,206 268,072 409,049 397,928  7|EIQEARM 21,956 72,839 82,794 84,807
ol 47,206 268,072 409,049 397,928 HIQSX A 106,650 145695 189,448 233,744
Hgetao| 3260 75160 6,055 17,755 EA7|YEXS 1,321 4602 5394 5553
=829 -429 1315 57158 9665  QEKML 77503 105869 148,091 192,113
A7 S EXY -565 -27 0 0 PR 4049 4019 3977 3934
A S A2 50466 343232 415104 415683 KRS 176,108 516,888 850,054 1,166,556
HEAIHOINHIR 7518 79,681 97379 97,515 [ESK 37,379 107,685 125189 128,725
AzAreiol] 42,048 263551 317,725 318168  MUMT L 7|EIHS 9283 32341 37902 39026
ETALole] 0 0 0 0 ©7IZ88x 13623 24918 28190 28,851
71012 42,948 263,551 317,725 318,168  7|EIRSEA| 14,473 50426 59,097 60,848
XHz= 42,919 263,385 317,509 317,948 HIRSER 18,062 22,421 23,626 23,869
HIX|uH2 29 167 216 220 7285 16051 15416 15416 15416
£220[Y 43017 264576 317,725 318,168  7|EH|QEHx, 2,011 7005 8210 8453
XHz= 42,984 264,475 317,604 318,047 SEA 55,441 130,106 148,815 152,594
HIXHh =2 33 101 121 121 PITEEINE] 120,516 386,541 700,783 1,013,285
EBITDA 61,136 285216 432,837 429750 Xp=2 3658 3658 3658 3658
FCF 25854 206,303 271,290 273968  AH=QoiZ 8954 8510 8510 8510
EBITDA OFRIZ (%) 62.9 82.2 83.7 829  0loldoiz 106,577 370,997 685238 997,741
FAH02UE (%) 486 773 79.1 76.8 H|X|HHZ=Z= X 151 240 456 676
R[HiFEFHE =012 (%) 44.2 75.9 61.4 614 XH2SA 120,667 386,781 701,239 1,013,961
o4 SIZSEE (YY) oA =271 Y valuation (220

) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
dgsoR oI5t sigs= 53373 250,660 336,509 348970 P/EKX) 1.0 39 33 33
7|01 42,048 263551 317,725 318,168  P/CF(X) 7.7 3.1 25 2.5
HIE240lH|27 12 18,838 70472 100,248 103861 P/B(X) 39 2.7 15 1.0
SHRIAZT PAIZIH] 13099 16,302 22,996 30,980  EV/EBITDA (x) 78 2.9 1.3 0.7
DEXAAZ | 831 842 842 842  EPS() 58,955 364,482 434,650 435,252
7|Et 4908 53328 76410 72,039  CFPS(g) 84,870 462,235 572,180 577,732
THSZOOISIRIMLULIROHE  -2,881 -28655 -5054 -1021  BPS() 167,604 529,496 959,674 1,387,471
OiERE L 7|EfAe ZAB7) -5,684 -42,776 -10,903  -2,203  DPS (%) 3,000 4,500 7,500 7,500
KRR ZHAET -1,059 -35246 -8561 -1,729  HHTHEF (%) 49 1.2 1.7 1.7
HURT L 7|EtRHT e S7HEA) 980 5519 1,707 345 H{EHAOIE (%) 05 0.3 05 05
HOIN 5 -5891 -71698 -97379 -97515  IIESUEIIS (%) 468 2570 49.1 0.2
EXgsoR oI5t $igs2 -48,064 -91,034 -75,782 -77,773  EBITDAZIE (%) 69.6  366.5 51.8 -0.7
FRENMMNEEFS) -27374 -44243 -65218 -75001  ZHEIH0IUSIIE (%) 101.2 4679 52.6 27
FHIMLAMET -1,058 -808 -800 -800  EPSE7IE (%) 1169 5182 19.3 0.1
BT |28 ZAET -13315 -40481 -9,763 -1,972 DiEME T (3) 6.2 85 75 6.9
T EEREE -6,307  -5,502 -1 0 X{IARM FE (3)) 70 10.8 96 8.8
WRETORZ OIS $IZSE -1,445 13,148 4 4785  OHURHZ 3IHE (3)) 15.0 8.2 6.4 6.8
AP |2ERO| ZIHLA) 2475 10,660 3,272 661  ROA (%) 29.0 76.1 46.5 316
RH=0| STHZIA 4,467 -443 0 0  ROE (%) 442 1039 58.4 37.1
HIE22 X3 -1,681 -804 -3267 -5446  ROIC (%) 457 1682 1785 1369
7 |EMRES -6,706 3,735 -1 0 EHIS %) 459 336 21.2 15.0
dizo| 7t 3719 169,927 250,940 266252 Q=HIS (%) 185.8 3447 5277 7247
e = 11,205 14,924 184,851 444791  &XIUZ/RPVIRIE (%) -02 547 681 -734
7|z 14,924 184,851 444,791 711,042  ZAEHL0|Q/ZSHIE () 51.1 362.3 4814 4624
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BEEA|

2|2IE(%)

EXjo|A W BEFTL HEZO)
HIAIURE EXid SEFIHE)
ARt (005930)

2026.07.29 Off 370,000
2026.05.27 O 550,000
2026.05.20 Off 480,000
2026.05.07 Off 400,000
2026.05.04 O 320,000
2026.03.18 Off 300,000
2026.02.23 Off 275,000
2026.01.30 O 247,000
2026.01.12 Off 187,000
2025.12.15 Off 155,000
2025.10.31 ot~ 142,000
2025.10.15 Off 127,000
2025.09.22 Off 111,000
2025.09.15 O 96,000
2025.08.01 Off 88,000
2025.07.14 Off 78,000
2025.02.03 O 80,000
2024.11.14 Off 84,000
2024.05.16 Off 110,000

Y] Z|3(ZIR)ET o]

-44.49 -34.09
-38.13 -37.60
-30.00 -26.00
-16.88 -16.88
-32.55 -24.67
-29.93 -20.73
-31.01 -23.04
-19.63 -13.16
-21.84 -9.03
-27.74 -21.76
-21.89 -18.03
-21.22 -14.95
-17.24 -16.15
-19.69 -14.32
-13.28 -6.92
-28.59 -20.25
-35.00 -30.60
-34.12 -20.18

SKat0|=A (000660)

* 2jg MY EFL M8, SEF YAEE 1130(0 SESIIE HEolks 2

(&)
600,000

(&)
5,000,000

500,000 4,000,000

400,000
3,000,000
300,000

2,000,000
200,000

100,000 1000000

SKato|H &

71
o &% 12708 71% HO-IE 20% 01l Ekee] 0

52 E% 1208 71E TU4US -10-10% OlLhel S2Hol oy
M E% 12K TIE T4 -10% 01O F7HeI2i0] oy

HIA[ XL

2026.07.29
2026.06.25
2026.05.27
2026.05.18
2026.05.07
2026.04.28
2026.04.23
2026.02.23
2026.01.30
2026.01.19
2025.12.15
2025.11.17
2025.10.29
2025.10.29
2025.10.13
2025.07.14
2025.04.25
2025.01.24
2024.10.24
2024.07.25

7 olig ZAEMAIRS| SH

A1
HIZSH © 355 1242 7|
5 wE 1KY )
HIZSA @ 815 1272 7|

Exjoiz

o
o2
O
o2
o
O
o2
o2
O
o2
o2
O
o2
O
Ol
53
O
Ol
O

-

ol
=

= HE
T Eo

= H=
T Ho

= H=
T Ho

AAAS
A}_g
AANA =
Af‘_g
AANA =
Af‘_g

=877KE)

2,800,000
4,200,000
3,800,000
3,200,000
2,700,000
2,000,000
1,660,000
1,540,000
1,370,000
956,000
782,000
680,000
520,000
520,000
520,000
300,000
244,000
277,000
270,000
260,000

HEMA 7|12kE

2026.8.11

2|2IE(%)
Y] 207 |
-49.93 -36.36
-37.91 -23.18
-41.11 -35.88
-31.07 -26.81
-29.66 -19.95
-24.28 -22.17
-35.84 -20.52
-356.82 -30.73
-18.37 -9.94
-15.38 -3.32
-19.03 -13.68
13.77 19.23
0.19 0.19
-8.35 2.88
247 42.67
-4.68 21.72
-29.61 -21.12
-31.75 -16.48
-31.80 -23.19

AtOR &t

O AIg=2E il =AU &5
Of Al
Of Al

AQ|I2 AN
Hrolg 4F

Hols | WL o3

Oli<=(A), Trading Buy(ll), £2(@), I1=(@), =7K-),

* 3% 1242 71 HOKROIE 10% Of4, 20% DISte] Z7p450] o)

EXelA Hig

O-(0H4)
83.02%

Z=HZ7H=), Not covered(m)
* 20251 59 124 7|=02 EXfo|H 227|E HA(Trading Buy 217 AHK)

Trading Buy(0H<)

0%

= S22 SSFATAAL ol T2t T

SEEY)

16.35%

L=
ol

Y olHCZ MAIE

0=
0.63%

*2026F 063 30Y 7|22 =2 147 S8FA

Compliance Notice
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