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SAtQ| 26F DRAM B/GE +18.7%, ASP= +12.3%(HE DRAM +32.6%, HBM
-8%)2 FHBICL HBM 2% 42l T2ioh SE P/B B4 1782 H3HiE
7| R el 2N H22) 7k A it HBM 7t St XiX| gr2io
2 M Jk5N0| U Hetel S HAS 00|32 2701 2.5H2 AT
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HEHOR HSHOl BF LIH0IE XISE 4
102E2E 26F Mt S512 MYR|7} YoY +4.0%(7|E +2.0% — +3.3%)2 O
0[0f ASIEIT It S0[0t S Al CIOIEHE FZ0 T2t Mef MXE ALK

o YOIt BIH, ADEEL PC Q2= AME KBt ACH 26F MYX|=
Zk2} YoY +0.4%(MoM -0.3%pt), +1.1%(MoM -1.5%pt)Z SFtES = UL

Q9| %Mz B2 0T Capa 0| Mol 7t2H|, HBM3EZ}
HBM4Z HMEt=|H HE DRAM Capa &4AIE(Conversion ratio)0] 30% 2HHE=
S HEE0l S5 1|°F0| YuRiCt. AEZX|C] AR 37 SgAl=E IEetE HDD
7t 60TBE Ol4e| 18 MZ 80 StAE LEHY S5 XA FHIUCL
&A™ 022 A71ZHS DRAM, NAND &3] 4Q267HK| H£X01 QoQ +5%
CHe| &450[ MUE D QUCE Cof, Ol IAES MUY & FiiREE 587 7H4
| 5 FOiolr| Eht= H7[0 M7t L7t 28 7K5/80| A0t Y5 L0}
£2 NCNR(No Cancle No Return) ZZ0|E 2611 Q= Aoz H=Hr QICt,

LiE ot |0l HE DRAM 7H0| QPSR SIMEME IA M7EX| Hapot
U0 ZQIC} 1) NVDA Vera CPU2| LPDDR5X SOCAMM X0 M2 ZHIto|
£Q ZH™ 2) NVDA CPX &Al0] 2 GDDR7 £L 2, 3) Windows 109] 14
A AME7[et B= H EHE iPhone Al & =M L2 350\

Z2M71(128) 2023 2024 2025F 2026F 2027F
IHE (M) 32,766 66,193 92,251 121,518 132,157
F01 (M) -7,730 23,467 41,957 59,842 65,863
FOIAUE (%) -23.6 355 455 4922 49.8
#0(2 (M) -9,112 19,789 36,161 50,076 55,832
EPS (%)) -12,517 27,182 49,672 68,785 76,691
ROE (%) -15.6 31.1 39.8 38.0 305
P/E (8H) - 6.4 8.6 6.2 5.6
P/B (HH) 1.8 1.7 2.8 2.0 1.5
HHE2IE (%) 038 13 0.6 0.6 0.6
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SKaHo|=A 2025.10.13
H 1. SKal0|HA Alxf 20| ¥ HY
(&, =8, %) 1025 2025 3Q25F  4Q25F 1026F 2Q26F 3Q26F  4Q26F 2024 2025F 2026F 2027F
USD-KRW 1,453 1,402 1,375 1,368 1,368 1,368 1,368 1,368 1,363 1,399 1,368 1,340
QoQ/YoY 4.0 -35 -1.9 -0.5 0.0 0.0 0.0 0.0 44 26 -2.3 -2.0
o= 17.6 222 25.2 26.8 24.2 28.6 323 354 66.2 92.1 1215 132.2
DRAM 14.1 171 20.0 21.5 18.7 22.5 25.6 28.3 452 72.7 95.1 105.4
NAND 3.2 47 4.8 4.8 5.0 5.7 6.2 6.5 19.0 17.6 24.5 24.7
Others 0.4 04 0.5 0.5 0.4 0.5 0.5 0.5 2.0 1.7 1.9 2.0
YoY 19 354 435 355 372 28.6 28.0 320 102.0 39.1 320 838
DRAM 86.1 57.9 65.0 471 32.7 31.2 27.9 31.7 116.1 61.0 30.7 10.9
NAND -27.0 -8.3 -34 &3 58.2 211 30.6 36.1 984 -7.5 394 0.7
Others -29.0 -9.8 -13.1 -4.5 27.0 58 5.8 5.8 -11.9 -14.1 10.2 5.8
QoQ -10.8 26.0 134 6.2 -9.7 18.1 12.9 9.6
DRAM -3.5 21.3 16.9 7.5 -13.0 19.9 13.9 10.8
NAND -31.6 47.0 1.8 0.9 4.7 12.6 9.8 52
Others -28.6 26.0 3.0 3.0 -5.0 5.0 3.0 3.0
Fol 74 9.2 11.8 13.2 10.8 13.9 16.5 18.7 235 1.8 59.8 65.9
DRAM 7.6 94 11.6 12.8 10.1 13.1 168 17.7 21.0 14 56.4 63.0
NAND 0.0 -0.2 0.3 0.6 0.8 1.0 1.1 1.1 26 0.8 4.0 615
YoY 157.8 68.5 67.6 63.5 453 51.1 39.6 411 TTB 78.2 431 101
DRAM 204.6 93.0 91.1 68.3 32.9 39.2 34.0 381 27776 9.8 36.2 1.6
NAND -100.0 TR -70.5 -0.9 - TTB 236.0 105.9 TTB -69.4 393.2 -10.6
QoQ -7.9 238 279 12.2 -18.2 28.8 18.2 134
DRAM 0.2 236 231 10.5 -20.9 294 18.5 13.8
NAND -100.0 TTR TTB 73.3 43.9 19.8 12.5 6.1
Foels 422 414 48.7 494 447 48.7 51.0 52.8 355 454 492 498
DRAM 54.0 55.0 57.9 59.5 54.1 58.3 60.7 62.4 46.6 56.9 59.3 59.7
NAND 0.0 -5.0 6.7 1.5 15.8 16.8 17.3 174 13.8 46 16.1 14.3
EBITDA 10.8 12.7 154 16.9 145 17.7 204 227 36.0 55.9 75.3 83.7
DRAM 10.0 1.8 14.1 154 13.1 16.1 18.7 20.9 28.0 51.3 68.8 77.2
NAND 1.0 0.8 1.4 1.7 15 1.7 19 1.9 8.3 5.0 7.1 7.1
Capex 6.3 43 45 53 49 6.1 6.1 7.3 15.9 204 245 294
FCF(EBITDA-Capex) 45 8.3 10.9 11.6 9.6 116 143 15.3 201 355 50.8 54.3
Note: Capexe C/F7t Ofd HH(KIAMQIA) 7|Z, FCF = EBITDA - Capex,
Atz: SKoH0|HA, DIHOIMSH 2| MARIE
% 3. DRAM AfgiE S8Y 5 3 FY0|US F0|
(=8 (%)
40 - Mobile Consumer 1 90
Graphics(HBM) Server
PC mmmm Conventional
32 | —o—DRAM ¥0|24E (R)  —0—Graphics(HBM) HIE (R) 60
24
L - e e e S, o e e e
8
0 1 1 1 1 1 1 1 o o n 1 1 1 1 1 1 1 1 i n o n 1 1 1

1019 1020 1021

1022 1023 1024 1025

1Q26F

1Q27F

Rk2: SKE0IHA, DI HE IARIES

Mirae Asset Securities Research 3
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I 2. SKol0|HA =2 HEH FHX|
(%, %) 1Q25 2Q25 30Q25F 4Q25F| 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F  2027F
USD-KRW 1,453 1,402 1,375 1,368 1,368 1,368 1,368 1,368 1,363 1,399 1,368 1,340
QoQ/YoY 4.0 -35 -1.9 -0.5 0.0 0.0 0.0 0.0 4.4 2.6 2.3 -2.0
DRAM
oi=H (US$bn) 9.7 12.2 14.5 15.7 13.7 16.4 18.7 20.7 33.0 52.2 69.5 78.7
QoQ/YoY -7.3 25.7 19.1 8.1 -13.0 19.9 13.9 10.8 107.0 58.1 33.2 13.1
E51 (bnGb) 19.5 24.2 26.2 27.1 26.5 28.6 29.8 30.3 79.0 97.1 115.2 131.3
QoQ/YoY -8.0 24.0 7.9 3.7 2.3 7.9 4.1 1.8 14.9 229 18.7 13.9
ASP (US$/Gb) 0.50 0.50 0.56 0.58 0.52 0.57 0.63 0.68 0.42 0.54 0.60 0.60
QoQ/YoY 0.8 1.4 10.4 42 -10.9 11.2 94 8.8 80.1 28.6 12.3 -0.7
Conventional DRAM
oi=H (US$bn) 54 7.0 7.7 84 8.8 10.9 12.6 13.0 22.9 285 452 57.1
QoQ/YoY -9.7 304 10.3 8.2 5.0 24.2 185 3.0 69.0 24.3 58.9 26.2
E51 (bnGb) 17.0 214 225 23.1 23.1 25.0 26.2 26.2 72.9 84.0 100.6 115.5
QoQ/YoY -85 25.8 5.0 3.0 0.0 8.0 5.0 0.0 85 16.2 19.8 14.8
ASP (US$/Gb) 0.32 0.33 0.34 0.36 0.38 0.44 0.48 0.49 0.31 0.34 0.45 0.49
QoQ/YoY -1.3 3.6 5.0 5.0 5.0 15.0 10.0 3.0 55.7 7.9 32.6 9.9
HBM
oiE (US$bn) 43 5.2 6.8 74 49 5.5 6.1 7.8 10.1 23.7 24.3 21.6
QoQ/YoY -4.1 19.9 31.1 8.1 -333 12.4 10.8 26.7 321.7 134.4 25 =111
Portion in DRAM 447 426 46.9 46.9 35.9 33.7 32.7 37.4 30.7 455 35.0 275
E51 (bnGb) 26 29 37 4.0 34 3.6 &5 4.1 6.1 13.1 14.6 15.8
QoQ/YoY -4.4 11.8 29.8 8.1 -15.6 7.0 -1.9 16.2 295.2 116.3 11.6 7.9
Portion in DRAM 13.0 11.8 14.1 14.7 12.7 12.6 11.9 13.5 7.7 13.5 12.7 12.0
ASP (US$/Gb) 1.70 1.83 1.84 1.84 1.46 1.53 1.73 1.90 1.7 1.8 17 1.4
QoQ/YoY 04 7.3 1.0 0.0 -21.0 5.0 13.0 10.0 6.7 84 -8.1 -17.7
NAND
OHEH (USS$bn) 2.2 33 35 35 3.7 4.1 45 4.8 13.9 12.6 17.9 184
QoQ/YoY -34.3 52.4 38 1.5 4.7 12.6 9.8 5.2 90.5 -95 42.0 2.8
Z51& (bnGB) 31.7 53.8 53.7 53.0 53.7 58.0 61.1 62.9 179.6 193.9 2436 257.2
QoQ/YoY -17.9 69.6 -0.1 -14 12 8.1 5.4 3.0 2.1 7.9 25.6 5.6
ASP (US$/GB) 0.07 0.06 0.06 0.07 0.07 0.07 0.07 0.08 0.08 0.07 0.07 0.07
QoQ/YoY -20.0 -10.2 39 2.9 34 4.2 42 2.1 86.5 -16.1 13.0 -2.6
hynix NAND
oiEH (US$hbn) 12 1.9 1.9 1.8 2.0 2.3 2.5 2.7 75 7.3 10.7 10.6
QoQ/YoY =227 61.4 22 =3.1 7.1 185 10.3 6.1 487 25 47.0 -0.9
Z51& (bnGB) 20.9 36.0 34.2 325 332 36.5 383 39.5 107.7 129.0 163.3 165.2
QoQ/YoY -10.0 72.0 -5.0 -5.0 20 10.0 5.0 3.0 -7.7 19.8 26.6 1.1
ASP (US$/GB) 0.06 0.05 0.06 0.06 0.06 0.06 0.07 0.07 0.07 0.06 0.07 0.06
QoQ/YoY -14.1 -6.2 3.0 2.0 5.0 5.0 5.0 3.0 61.2 -18.6 16.1 2.0
Solidigm
oiEH (US$hbn) 1.0 14 1.5 1.7 1.7 1.8 2.0 2.1 6.5 5.3 7.2 7.8
QoQ/YoY -44.6 413 12.2 7.1 20 9.2 9.2 4.0 181.3 =175 35.3 8.3
Portion in NAND 447 415 44.8 47.3 46.1 447 445 440 465 424 404 425
=612 (bnGB) 10.8 17.7 19.5 205 20.5 215 22.8 235 71.9 64.9 80.3 92.0
QoQ/YoY -29.8 65.0 10.0 5.0 0.0 5.0 6.0 3.0 215 -9.8 23.8 14.6
Portion in NAND 33.9 33.0 36.3 38.7 38.2 37.1 37.3 37.3 40.0 335 33.0 35.8
ASP (US$/GB) 0.09 0.08 0.08 0.08 0.08 0.09 0.09 0.09 0.1 0.1 0.1 0.1
QoQ/YoY =211 -14.4 2.0 2.0 2.0 4.0 3.0 1.0 131.6 -85 9.3 =55

Af=: SKoto|HA, Ol0MSH 2IMRIIE

4 Mirae Asset Securities Research



2025.10.13

E 3, SK3I0|4A MH 27| W
3025F 2025F 2026F
(Y, =¥, %, %pt)
New Od #z#Es8 New Od ®Zg New Od #as
USD-KRW 138 1,365 15| 1402 1395 05| 1,368 1,360 0.6
oo 254 229 10.9 923 84.8 8.8 1215 99.9 216
DRAM 20.2 18.3 10.0 729 67.7 7.7 95.1 79.9 19.0
NAND 48 42 14.4 17.6 15.6 13.3 24.5 184 332
Feol 121 10.6 13.6 420 38.2 9.9 59.8 459 30.5
DRAM 11.7 10.6 10.8 415 379 9.7 56.4 455 24.0
NAND 05 0.2 118.6 0.8 0.9 -11.8 4.0 1.0 297.1
Fgolls 476 465 1.1 455 450 04 49.2 459 33
DRAM b8.1 57.7 04 57.0 55.9 1.1 59.3 56.9 2.4
NAND 10.3 5.4 49 46 59 -1.3 16.1 5.4 10.7
EBITDA 15.7 14.3 10.0 56.1 525 6.8 75.3 60.9 236
DRAM 14.3 13.1 8.6 51.4 479 7.4 68.8 57.6 19.5
NAND 1.6 1.3 20.0 5.0 5.2 -33 7.1 4.0 76.0
Capex 45 41 10.0 204 204 0.0 245 225 9.1
FCF 11.2 10.2 10.1 36.7 321 11.1 50.8 385 321
[ol=2] F=8x|]
DRAM
Bit growth 7.9 9.5 -1.6 229 18.1 4.8 18.7 14.1 46
ASP Z¢E 104 25 7.9 28.6 249 3.7 12.3 5.8 6.5
Conventional
Bit growth 5.0 10.0 -5.0 15.2 10.6 4.6 19.8 125 7.3
ASP L& 5.0 5.0 0.0 79 4.4 35 32.6 7.8 24.9
HBM
Bit growth 29.8 6.3 236| 1163 1089 7.4 116 241 -125
ASP 542 1.0 2.0 -1.0 84 5.3 3.1 -8.1 32 -49
NAND
Bit growth 0.0 254 -25.4 7.9 1.2 6.7 25.6 18.8 6.8
ASP 342 3.6 -3.6 7.2 -16.1 -20.6 45 13.0 1.7 1.4
Xi=: Dj2HofAIB A 2IMAIME
T 4. SKsI0|HA HIR0j0|M
= =3 H|11
12MF BPS 200,404 ¥
Target P/B 2.5 Y
SHIt 523,511 ¥
EHHEE) 520,000 &
NS 428,000 & | 25.10.10 &7}
S50 21.5% | EXIIA T2 Ae
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SKato|HA 2025.10.13
Ol AN (220) Ol HRYEE (22)
(Alofe) 2024 2025F  2026F  2027F (M%) 2024~ 2025F  2026F  2027F
&y 66,193 92,251 121,518 132,157 QSAHt 42279 72,663 120270 162,416
&7t 34365 38639 47,658 51,279 EHIZ U HIARA 11206 29,353 63540 106,444
TEE 31,828 53612 73860 80,878 UEAIE L 7[ERHH 13234 18067 23889 23560
TH| o] H] 8361 11,655 14,018 15015 KXt 13314 18175 24032 23702
A0 23467 41,957 59842 65863  7[EFREKiA 4526 7068 8809 8710
il 23467 41,957 59842 65863  HISSKML 77576 87,669 97,775 109,303
HIg g2 418 1,233 250 1,142 EAUIUEXS 1941 2649 3503 3455
2829 -1,000  -423 236 1,128 Q@XM 60,157 67,361 77,197 89,609
A7 1S FAEY -38 -24 0 0 SRRt 4,019 3,534 2,713 1,892
HEASAIRIE 23885 43,190 60,092 67006  XHEEH 119,855 160,332 218,044 271,719
HSAIHRIMEIE 4088 7032 10024 11181 S=EH 24965 35432 44,105 43,615
A&SA019) 19797 36,158 50,068 55823  OHUME U 7[ERHS 9244 12620 16687 16,457
STAI0(9 0 0 0 0 oIS88H 7582 11,702 12727 12,669
2712012 19797 36,158 50,068 55823 J[EIREEA 8139 11,110 14691 14489
NIESS 19,789 36,161 50,076 55832  HIRSER 20974 17,069 17,766 17,733
HIX |l 8 -3 -7 -8 28 19617 15317 15317 15317
ERgol 21,044 35112 50,068 55823 J[EHIQEER 1357 1,852 2449 2416
NIESS 21,033 35113 50073 55829 EHMEA 45940 52602 61,871 61,348
EINLTESS 11 -1 -5 5 XHEFXE 73904 107,718 156,168 210,374
EBITDA 36049 56074 75320 83664 A= 3658 3658 3658 3658
FCF 13850 25555 36952 44465  XH2Q04Z 4487  AT726 4726 4726
EBITDA OIS (%) 54.5 60.8 62.0 633  o[Yuz 65418 99,949 148399 202,605
YOI (%) 35.5 455 49.2 498  HIX[HiEFX[E 12 12 5 -3
K[EfFFA 20|2UE (%) 29.9 39.2 M2 422 X=EA 73916 107,730 156,173 210,371
Ol #ZSER (Y o1& FH7Ex] Y valuation (22F)
Sa) 2024 2025F  2026F  2027F 2024 2025F  2026F  2027F
gojstzoz oI5t HFEE 29,796 45965 61445 73,856 P/E(X) 6.4 86 6.2 5.6
=7 [20[2] 19,797 36,158 50,068 55823  P/CF(Y) 34 56 4.1 37
H| 3340887 12t 17,064 19401 25178 27766 P/B(X) 1.7 28 2.0 15
QEXMZTAZH| 11,985 13279 14,657 16979  EV/EBITDA(X) 3.9 5.4 36 2.7
= WA PSEAL] 596 837 821 821  EPS(R) 27182 49672 68785 76,691
7|Et 4473 5285 9700 9966  CFPS(Z) 50619 76317 103360 114,821
HOSZOROIBIXALLRNO|HE 5600 1,842 4,102 232 BPS(Y) 104,567 150907 217460 291,919
WEXAE L 7[ERIES ZAGB7)  -5008 5697 5727 323 DPS(®) 2204 2354 2354 2354
MK ZEAEBTD 167 -5078 -5857 331 PN (%) 77 45 32 2.9
MRS L 7[EIRHTO] Z7KAA)  -1,103 1,198 1,002 57 HIEAQIE (%) 13 06 06 06
oI -552  -7365 -10,024 -11,181  DHEMZIIS (%) 102.0 394 31.7 88
EXjgisos oI5t $igsE -18005 -25889 -25804 -29,317  EBITDAZ7IS (%) 506.5 556 343 11.1
SEMUMZFS) -15,898 -20,335 -24492 -29391 ZXHIA0IUZTIE (%) =2 788 426 10.1
FHERAZAE -697  -458 0 0 EPSEIIE %) =¥ 82.7 385 115
I IZERML LAETN 2073 -1,088 -1311 74 WEXH ES (3) 6.7 6.0 5.9 5.7
7 |EfEXIES 663 4,008 -1 0 MZARM EHE (3) 49 5.9 58 55
RSO Q5 $iFgSE -8,704 -691 -600 -1,683  OHRIAT 3T (3) 16.7 14.3 13.2 12.6
M7 |I2RERMO| STHUA) -6,781 -180 1,025 -58  ROA (%) 180 258 26.5 22.8
XiE0| ZTHZA 115 238 0 0  ROE (%) 311 39.8 380 305
22 Xig -826 -1,625 -1625 ~-1625 ROIC (%) 254 40.8 51.6 50.2
JERFES -1,212 876 0 0 EAlHIE %) 62.2 488 39.6 29.2
#32 Z7t 3618 18148 34187 42,904 Q=HIE (%) 1693 2051 2727 3724
PE= 7587 11205 29353 63540  2XIUZ/AIIXIZ (%) 18.3 -68  -266  -402
7| Up3 11205 29353 63540 106444  ZHAN0IQ)/ZLEHIE (1) 17.4 4583 67.0 72.5
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EXeld W SEFI} HIFO0|
o Exlo OxJHS 2I2HE0%) 2 PNTIDN
A TR SERR T i STERRRE oo s srees
SKt0|<A (000660) 500,000
2025.10.13 of4 520,000 - -
2025.07.14 =2 300,000 -0.47 467 1000
2025.04.25 Ot 244,000 -4.68 21.72  |300,000
2025.01.24 o4 277,000 -29.61 2112 |200,000
2024.10.24 o4 270,000 -31.75 1648 |100,000
2024.07.25 2N 260,000 -31.80 -23.19 . ‘ Tt
2024.05.16 o4 240,000 950 042 23.10 24.10 25.10
2024.04.26 o4 220,000 -19.14 -15.77
2024.03.05 o4 200,000 -12.72 -5.80
2023.12.29 of4 173,000 -17.61 -376
2023.06.12 o4 150,000 -18.31 -5.67

Y MR AR S, SV EARIS 1HOID SB37IS WESK 39 o ZNZANRY SEY HUIK TS oz 3

Exfeld 27 ¥ HBII1E

71 A
dh LR I2ME 7IE BUeAE 20% 014 Eulof o HIEZE : &% 1208 7|1& YEXSHSEC| AIFYE Uil =7L 85
=Y CEE 12708 71E Hi4QE -10~10% 0|2l S20] KAt 5 DETVHE VIR YUBKIHSEO| AEHSUE 27
OHe= D EE 12702 71E HUUE -10% 012 F7(51=40] i HIESA [ 8% 12718 7|1F |SK-HEE0] Al&lE iH| S L st
0§2(A), Trading Buy(ll), 52(@), I=(®), F7K—), SHEZ7K==), Not covered(M)
*2025'4 5€ 12Y 7|Z=o=2 EXto|A 287|F HA(Trading Buy 2174 AHA)
*E 1270E 7|E "HiUE 10% 01, 20% 0|22 F7HHE0| HMEE E52 F8FAEAAL M0 M2t T = S AHCE HAlgt
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