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Buy (8%I)

SR} (2X]) 25,000 &
SiRHZE} 13,950 ¥
CiGE 79.2%
AP 8,400 22!
KOSDAQ(9/10) 836.92 pt
Stock Data

90U UL HHNCHZ 100.99 A
o=l X828 7.4%
HE (YTD) 107.3%
ATiUE(YTD) 116.8%
e =2 E(26E) 0.0%
THRCi[olE

(lof) 2024 2025 2026E 2027E
OfjzsoH 533 780 1230 1585
%3202l 52 147 340 452
202! 33 151 349 459
ROE (%) 2.7 97 189 205
PER (X) 674 260 233 177
PBR (x) 1.6 2.4 4.0 3.3

FK-IFRS EE 7|2
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= L-O
(&4e) 2021 2022 2023 2024 2025 2026E 2027E  2028E
Ofz=Y 476 501 309 533 780 1,230 1,585 1,873
Yoy 32.4% 54% -383% 72.3% 46.3% 57.8% 28.8% 18.2%
NAND A2t} STF 460 487 269 402 553 733 816 904
DRAM A2fal STF 10 7 30 122 213 452 710 905
J|EHH[H=2] 3 6 7 11 9 13 45 58 64
Yoy

NAND Ajfefel STF 34.5% 6.0% -44.8% 496%  376%| 325% 11.4% 10.8%
DRAM AM2f2! STF|  -351%  -262% 3087% 311.3% 753% | 111.9%  57.1%  274%
J[EH(BE= 2] 25f) 0.0% 00%  61.9% -153%  41.5% | 2435%  292% 88%
% of Sales

NAND AM[2f2 STF 96.6% 97.2% 86.9% 75.4% 71.0% 59.6% 51.5% 48.3%
DRAM A2ta} STF 2.1% 1.4% 9.6% 22.8% 27.4% 36.8% 44.8% 48.3%
J|EHH|H[=2] I3t 0.0% 1.4% 3.6% 1.7% 1.7% 3.7% 3.7% 3.4%
<P&Q Factor>

QUL Of) 3,655 3,173 1,568 2,671 3,668
P(ASP, HHOER) 13.0 15.8 19.7 20.0 21.3
% YoY
QUYL of) 331% -132% -506%  703%  37.3%
P(ASF, 4ot2)) -05%  214%  249% 1.2% 6.5%
<X|%dE OiE HIS>
2Ly 239 349 221 323 494
Bl 237 152 89 210 286
% of Sales
=LY 502%  696% 713%  606%  63.3%
82| 498%  304%  287%  394%  36.7%
Yedo| 136 149 -29 52 147 340 452 547
% of sales 286%  297%  -9.4% 98%  188%  27.7%  285%  29.2%
% Yoy 74.6% 93% n/a na 1820% | 1321%  327% 21.1%
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nug | o
o12d) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 | 3Q26E 4Q26E
Ofz=Y 158 187 208 227 272 313 320 325
Yoy 44.5% 38.3% 32.3% 72.6% 72.5% 67.1% 53.9% 43.4%
NAND A2t} STF 113 135 151 154 167 191 194 181
DRAM A2ta] STF 40 49 54 70 94 111 115 132
J|EHH|HI=2| ZEF) 4 2 3 3 I " 12 12
Yoy

NAND Ajfefel STF 24.8% 36.0% 79.5% 79.7%  482%  413%| 27.8% 17.7%
DRAM AJ2f2! STF|  1357% 57.1% 86.0% 580% 1323% 124.1%| 1151%  89.1%
JIEHH/HZE BBl | 181.9%  -46.0% 75.8% 972% 147.6% 3598%| 2551% 2794%
% of Sales

NAND AM[2f2 STF 71.6% 72.4% 72.7% 67.8% 61.5% 61.2% 60.4% 55.6%
DRAM A2ta} STF 25.6% 26.4% 25.7% 30.8% 34.5% 35.4% 36.0% 40.7%
J|EHH|H| 22| ) 2.8% 1.2% 1.6% 1.4% 4.0% 3.4% 3.6% 3.7%
<P&Q Factor>

QLA Of) 651 942 939 1,136 1,217
P(ASP, Hiak2]) 24.2 19.9 22.2 20.0 223
% YoY
QUYL of) 201%  31.0% 158%  896%  869%
P(ASP, 4§atg)) 20.3% 56% 14.3% -90%  -77%
<X|%dE OiE HIS>
2Ly 109 111 134 140 163
] 48 76 48 113 108
% of Sales
=LY 693%  594%  642%  61.7%  60.2%
82| 307%  406%  358%  383%  39.8%
ojeiolel 14 35 54 44 77 95 98 71
% of sales 91%  185%  261%  192%  283%  305%| 305% 21.7%
% Yoy 138.0% 135%  757% n/a 4370% 1759%| 800% 621%
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2 X2 1Mo ZHUEXE 27| 2ot YEXEZS SMo2 METUSLICL & K20 2 LSS TAF 2| MXIZE0F MziE okt X2 Y FHEE HIFO 2 Zhdst 2ol
AP O Hebdo|LE ePtde BEE 4 gloog HNXR20F SEOIAPD| HIRIH {215 EXt Al EXIX}F XHio| Tt HMelslol £ZZFE StAP| HIFLICE
IEpA 2 X2 ofmet Hole n2ho| SHUEX; Znlo] Chgt HX MAx|o| ZUXZE ABE 4 J&LICH
2 X2 YA MAZ2A ZE XEHR A Lo ofmet ZLoz TAe| 52 §lo] LX), HHE, T, HHE 4 glELCh
& XEE HSAE S JRAEXPE EE H3KoP| AR XMZsh AFAO| glgLICh
_ 5 XRO| FHEZ2 TY J|E HRHAIIM 1% 0|4 2Qotn UX| oHELICE
_ B AR0| FHER2 Y J|F x| PAIS| ZAREA YR} 3 O @A} 5 BRAXPE BR6tn UX| ebsLCh
_ 5 ARo| FHEZ0| siifshs SAHE TALR HIPSIAL T/ UX| SESLICE
ExsE ¥ M8 0IE
= EXtS& guide line Exss HE|E EXte|d  Hl
(& PP_ 6~12 21%) (8= 12 74g) Hlg
Sector Aljf—’g—'.‘ CHH| Overweight (H|SZICH)
(E3) Z HIE 21 Neutral (£&!)
EI} = 3T Underweight (HIZ&4)
Company | HCiolE J|F Buy (O1=) +15% 0|+ 2|ch 90.3%
o s 3o B o ire oo 20181 10 25UNE| YA EXISE HgY|EO|
1) EASE 3 A Hold (£) -15% ~ +15% 9.7% S|E £15%2 12
Sell (Oix) -15% O[&} J|cH
Al 100.0% | =xjoj HlEL 2025.07.01 ~ 2026. 06. 31
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