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Equity Research
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EO| BT QIA0| OIAECt W2 ASPO| BHHE=

P =S| S =AS EIMEIRESIY Q= Z102 =XHECt ADIEE A|AO| X
— o2 | MAI= ;E: ot EIO2HRESIT Y= AR FHELCE At _;Io | 8

Moz S0t SA SHEE AMMES A %2 HIE 7|SoHH MM
SHFIHAE) A 127,0008 Z=0|Ct. AF FHH0] O|H| HAIHIE0| XIQsH= 2&0]|Ct
BRIZE7H25/10/14) 91,600 3025 X2 &Y 86.022(QoQ +15.3%), OP 12.1Z22(QoQ +159%)S 7|2

At E2E2= DX 3.92H(QoQ +17.1%), DS 6.5Z2(QoQ +1,700%), SDC

HEURE 38.6%
1.228(Q0Q +163%)2 I QoQ W=l JH28| DS 3120| FCafHCt,
- 27950 MPHMOR DRSS J|E FH0| HEAMOLL AE| QMEIH f22| U Tec

Consensus FHO|(25F, ) 32,083 2|0AQ] Y3l HIE HASIE OFXE0| A 7HME QUL
EPS JEE(25FR.%) 139 HZ2l= A& DRAM 2 Enterprise SSD 22 ZMZ DRAM/NAND B/Ge=
X2 % ) -
ey - 242} +14.8%/+10.0%E 7|Z5{0 S JJ0|HAS A8/t 2o ZHEC ASP
MKT P/E(25Fx) 131 T 282} +13.2%/+5.0% QIMEH ZZ 7HAMANE EHIEEIQI JHHE AETE Qs
KOSP! 3,561.81 ISt 402 HQICH SDCE 20| AL AME SA| Q502 MEY| HH| H
A7 EE0(Ajof2l) 542,239 1t 010 7M=L
LATAR(HRE 5,920 Crog| AQIEZO ot o . 5t Ho= EmMEC
%%%(_&!Hl%(%) 753 o | |-—|_|_ 6 130 7H(QOQ +5 7AJ)E EO (Se” |ﬂ) o._ A—E T o1 I‘
O|20| HOH|Z(%) 52.0 ASP= ZHEZE A 8212 $301(000Q +11.4%)2 FE7| fH| A&t 202
HIEK12M) 2Zieols 1.06 HOICH SAlS| EMEE 7~8% X TINZKSell thru)2 315THHE A X &2
52 Z|X7HY) 49,900 S0 - =
7| Thofzk HalCt 27|12 71202 MEES xiufst 7102 XS} 22 A
i 200 | TR 2R 271 71EeR et o Rt 22 A
OIEZE AR MUEMNQI FA| 72| 17X UL,
(%) ™M 6M  12M
ESWES! 215 630 507 ALY 26 MM OiEAH 373X2(YoY +15.0%), OP 68.9Z2&(YoY +85.0%)2
SR e 27 Gy 202 MY, YA SMQ JIAIIRIS SOTPR ARl QUof

H20| Alf Q9IS T2ay KBRSt TH2E2l0] EV/EBITDA SE Hi42 /011
= 32 27t 229 93
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[HHEA] ZA7| (12%) 2023 2024 2025F 2026F 2027F
217 OEA (M) 258,935 300,871 324,485 373,263 401,714
younggun.kim.a@miraeasset.com SO ) 6,567 32,726 37,250 68,904 81,131
. FHOIUE (%) 25 10.9 1.5 18.5 20.2
= . . &0 (M) 14,473 33,621 38,009 65,412 77,572
jaeho.kim.b@miraeasset.com EPS (2) 2131 4,950 5.636 9711 11517
ROE (%) 4.1 9.0 9.5 14.9 155
P/E (HH) 36.8 10.7 16.3 94 8.0
P/B (Hh) 15 0.9 15 1.3 1.1
IS (%) 1.8 27 1.6 1.6 1.6

FK-IFRS &2 71E

Ria: HEEA, DIEH(HI*‘%E S| MRIHIE

P PERTEES

& 2002}



YTt 2025.10.15
B 1. &4HXt SOTP HR0j0|M
2 12MF EBITDA | S EV/EBITDA | Implied EV Valuation peer & Note
HHIIX| 98.2 75 7337 | =¢
DX 18.4 11.0 202.4
MX/NW 15.9 1.8 188.6 | Xiaomi, Apple Hz 50% Q!
VD/DA 24 5.6 13.7 | LGTIX}, Whirlpool Bzt
DS 70.8 7.0 4924
Memory 62.4 6.9 431.7 | SKH, MU -z 20% (7I= 30%) &2l
Foundry/LSI 8.3 7.3 60.7 | TSMC, GF, Intel "= 30% Q!
SDC 6.8 4.2 28.8 | Innolux, BOE, AUO Ha
Harman 2.2 4.6 10.1| SChZH|A, OfE HE
T= 71 N XI27kx]
XI271X| 925 =4
o 39.2
AHI0[RERA 731 31.2 22.8
HET7| 14.8 237 35
AMSDI 17.7 194 34
+4SDS 12.8 22.6 2.9
7|} 6.6
HIAE 53.3
| -86.7| &
S0 A7EA 867 | &=, A27IX| 50% &2l
A 6,793 | HAkE, HEZ+QNE
SHt 127,693 | &
SHIHEH) 127,000 | &, SH7} & (7I= 111,0008)
SixH7t 91,600 | &
450 386 | %

N2 Refinitiv, DIZHOIMSH 2IAXIHE
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AMFR 2025.10.15
B 2. MAL 228 4 20| Y HY
(8, =8, %) 1025 2025 3025F 4Q25F| 1Q26F 20Q26F 30Q26F  4Q26F 2024  2025F  2026F 2027F
USD-KRW 1,453 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -1.2 -1.3 0.0 0.0 0.0 0.0 4.4 28 -25 -2.0
] ! 791 74.6 85.8 85.0 89.6 88.0 99.9 95.7 300.9 3245 3733 401.7
DX 51.7 43.6 479 40.6 51.9 42.7 49.7 424 174.9 183.7 186.6 192.7
DS 251 27.9 334 384 36.7 41.7 44.7 46.9 111 124.8 170.0 190.5
SDC 59 6.4 7.8 8.1 5.6 6.8 8.6 8.8 29.2 28.2 29.7 31.0
Harman 3.4 3.8 39 4.0 3.2 4.6 4.5 4.0 14.3 15.1 16.3 17.7
QoQ/YoY 44 -5.8 15.0 -0.9 54 -1.8 135 -4.2 16.2 7.8 15.0 7.6
DX 276 -156.8 9.8 -16.2 27.7 -17.7 16.4 -14.7 29 5.1 1.6 83
DS -16.5 10.9 19.8 15.1 -4.4 13.4 7.2 5.1 66.8 12.4 36.2 12.1
SDC -27.8 8.7 22.5 35 =313 215 26.7 26 -59 -3.4 8.3 4.5
Harman -12.9 12.0 14 3.1 -18.9 415 2.9 -10.3 -0.8 6.0 7.8 8.7
ol 6.7 47 12.1 13.8 148 15.6 19.6 18.9 327 373 68.9 81.1
DX 47 3.3 39 25 4.6 2.7 4.1 2.7 124 14.4 14.2 151
DS 1.1 04 6.5 95 8.9 1.4 13.4 14.0 15.1 17.5 47.7 58.2
SDC 0.5 05 1.2 1.3 1.0 0.8 15 1.6 3.7 3.4 4.3 52
Harman 0.3 0.5 04 0.5 0.2 0.7 0.6 0.5 1.3 1.7 2.0 24
QoQ/YoY 3.0 -30.1 158.9 13.8 7.2 5.7 259 -39 398.3 138 85.0 17.7
DX 108.0 -29.6 17.1 -36.3 85.3 -40.4 51.0 -33.6 -135 15.9 -14 6.2
DS -61.4 -683 1,766.4 45.0 -59 27.8 17.1 52 TTB 15.7 173.2 22.0
SDC -46.8 24 153.0 9.0 -2563 -228 974 6.0 -32.9 -7.9 394 8.1
Harman -216 57.6 114 9.2 -52.0 193.3 6.4 -24.0 .4 29.0 16.6 234
FHoIAE 84 6.3 141 16.2 16.5 17.7 19.7 19.7 10.9 11.5 18.5 20.2
DX 9.1 7.6 8.1 6.1 8.9 6.4 8.3 6.5 7.1 7.8 7.6 7.8
DS 44 1.3 19.6 24.7 24.3 274 29.9 29.9 13.6 14.0 281 30.6
SDC 7.9 74 15.3 16.1 17.6 11.2 17.4 18.0 12.8 12.2 16.2 16.7
Harman 9.0 12.6 11.0 1.7 6.9 14.3 13.8 1.7 9.2 1.1 12.1 13.7
EBITDA 18.2 16.0 234 251 26.3 27.2 31.3 30.7 754 82.7 115.5 1294
DX 5.8 44 49 35 5.6 3.8 5.2 3.8 16.7 18.7 18.4 19.2
DS 10.6 9.7 15.8 18.9 185 211 231 239 49.9 55.1 86.5 98.6
SDC 1.1 1.1 19 2.0 1.7 1.4 22 2.3 6.4 6.1 75 7.9
Harman 04 0.6 0.6 0.6 04 0.8 0.7 0.6 1.9 22 25 3.0
QoQ/YoY 1.2 -11.9 457 7.6 45 36 15.1 -20 66.6 9.8 39.6 12.0
DX 73.7 -24.0 12.0 -28.7 60.1 -329 37.0 -26.9 -10.6 12.1 -15 47
DS -14.1 -8.6 62.9 19.2 2.2 14.0 9.6 35 2271 104 57.1 14.0
SDC -26.8 0.7 64.2 6.0 -16.3 -13.4 511 4.2 -28.1 -4.3 23.1 8.8
Harman -15.9 389 -9.6 7.0 -40.6 121.8 5.3 -19.8 9.1 19.8 12.0 18.4
Capex 12.0 1.1 12.8 154 14.1 14.3 14.3 14.6 53.6 51.3 57.3 58.7
DS 10.9 9.8 1.2 13.3 13.0 13.0 13.0 13.0 46.3 452 51.9 53.3
SDC 0.5 0.8 1.0 15 0.6 0.8 0.8 1.0 4.8 3.8 3.2 3.2
Others 0.6 0.5 0.5 0.7 0.5 0.6 0.6 0.7 25 2.3 2.2 2.2
QoQ/YoY -32.6 -75 15.1 20.8 -8.8 1.8 0.0 1.8 1.0 -4.3 11.7 24
DS -314 -10.7 14.9 18.0 -2.1 0.0 0.0 0.0 -4.3 -2.3 14.8 2.6
SDC -48.8 61.2 26.9 43.9 -56.0 25.0 0.0 20.0 102.7 -22.0 -14.8 0.0
Others -36.2 6.2 23 35.7 =353 20.0 0.0 16.7 7.5 -8.1 -3.8 0.0
FCF 6.2 49 10.6 9.7 12.2 12.9 17.0 16.1 217 31.4 58.2 70.6
DS -0.3 -0.1 4.6 5.6 5.8 8.1 10.1 10.9 3.6 9.8 34.6 453
SDC 0.6 0.3 0.9 05 1.0 0.6 1.4 1.3 1.6 23 43 4.7
Others 59 47 5.1 3.6 5.7 42 55 3.9 16.6 19.2 19.3 20.6
Note: Capex= C/F7t Of ZE(RIIQIA) 7%, FCF = EBITDA — Capex, At af4%IA}, DI2HOAEH 2MZIE
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2025.10.15
B 3. HAb R AY HYR| ©Z U

@, E2. %, %pt) 30Q25F 2025F 2026F
New Od Has New Od Has New Od ®z#Esg
USD-KRW 1,386 1,375 08| 1,402 1,392 07| 1368 1,340 21
I/ =] 85.8 82.9 35| 3245 3170 24| 3733 3530 5.7
DX 47.9 47.0 1.9 183.7 182.3 08| 186.6 183.3 1.8
DS 334 31.1 7.2 124.8 118.6 5.2 170.0 153.6 10.7
SDC 7.8 8.0 -1.8 28.2 28.1 0.3 29.7 28.6 38
Harman 3.9 3.9 0.0 15.1 15.1 0.0 16.3 16.3 0.0
ool 121 9.9 219 373 318 171 68.9 55.2 248
DX 3.9 3.8 15 14.4 14.3 1.1 14.2 13.7 4.0
DS 6.5 44 49.8 17.5 12.2 43.0 47.7 35.2 35.8
SDC 12 1.3 -4.6 34 34 1.1 4.8 4.2 13.2
Harman 0.4 0.4 0.0 1.7 1.7 -0.0 2.0 2.0 -0.0
ololels 14.1 118 23 1156 9.9 1.6 185 13.9 45
DX 8.1 8.2 -0.0 7.8 7.8 0.0 7.6 7.5 0.2
DS 19.6 13.5 6.1 14.0 9.9 4.1 28.1 19.0 91
SDC 15.3 15.8 -0.5 12.2 12.1 0.1 16.2 14.8 1.3
Harman 11.0 11.0 0.0 1.1 1.1 -0.0 12.1 12.1 -0.0
EBITDA 234 21.2 10.3 82.7 77.2 71 1155 1015 13.8
DX 49 49 12 18.7 18.5 0.9 18.4 17.8 3.0
DS 15.8 13.7 15.9 55.1 49.8 10.6 86.5 73.6 17.6
SDC 19 19 -3.0 6.1 6.1 0.6 7.5 7.0 8.2
Harman 06 06 0.0 22 22 0.0 2.5 2.5 0.0
Capex 12.8 12.7 04 51.3 51.1 0.3 57.3 56.6 13
DS 1.2 1.2 05 452 45.0 04 51.9 51.1 1.4
SDC 1.0 1.0 0.0 38 38 0.0 32 32 0.0
Others 05 05 0.0 23 23 0.0 22 22 0.0
FCF 10.6 85 25.0 314 26.1 204 58.2 449 296
DS 4.6 2.5 85.3 9.8 4.7 108.7 34.6 24 54.3
SDC 0.9 0.9 -6.4 2.3 2.3 1.7 43 38 15.1
Others 5.1 5.1 1.1 19.2 19.1 0.8 19.3 18.7 2.9

N2 D2HOASH M IHE



AR 2025.10.15

B 4.DS 22 44

(=8, %) 1025 2025 3025F 4Q25F| 1Q26F 20Q26F 30Q26F  4Q26F 2024  2025F  2026F  2027F
I[N 251 279 334 384 36.7 1.7 447 46.9 1111 124.8 170.0 190.5
DRAM 13.2 14.5 18.6 225 22.3 25.0 273 28.6 54.4 68.9 103.1 114.0
NAND 58 6.7 7.6 8.0 7.8 8.6 9.2 8.9 30.1 28.2 34.5 39.6
Foundry/LS| 6.1 6.7 7.1 7.9 6.7 8.0 8.2 94 26.6 27.8 323 36.9
QoQ/YoY -165 10.9 19.8 15.1 -4.4 134 7.2 5.1 66.8 124 36.2 12.1
DRAM -15.8 9.8 284 20.8 -1.1 12.5 8.9 4.9 89.8 26.6 49.7 10.6
NAND -193 14.0 14.2 5.7 =3.1 10.2 7.1 -3.0 945 6.3 22.5 14.7
Foundry/LS| -15.1 10.5 6.6 10.1 -15.1 20.5 2.2 14.9 184 4.3 16.5 13.9
Aol 1.1 04 6.5 95 8.9 1.4 134 14.0 15.1 17.5 47.7 58.2
DRAM 3.7 3.6 6.7 9.3 8.5 10.4 12.0 12.9 16.8 233 43.8 48.7
NAND -0.8 -05 05 0.7 0.6 1.1 1.5 1.3 35 -0.1 46 10.3
Foundry/LS| -1.8 2.7 -0.6 -0.5 -0.2 -0.2 -0.2 -0.2 5.3 5.7 -0.7 -0.8
QoQ/YoY -61.4 -683 1,766.4 45.0 5.9 278 171 5.2 TTB 15.7 173.2 220
DRAM -214 2.0 84.8 38.2 8.2 22.7 14.9 75 TTB 38.3 87.9 11.3
NAND TR RR 7B 49.2 -10.7 84.3 F.5 -145 1B TR B 121.9
Foundry/LS| RR RR RR RR RR RR RR RR RR RR RR RR
So|UE 44 13 19.6 247 243 274 299 299 13.6 14.0 281 30.6
DRAM 280 250 36.0 411 38.2 41.7 44.0 45.0 31.0 33.8 425 42.7
NAND -13.0 -8.0 6.1 8.6 7.9 13.3 16.8 14.8 1.8 -05 13.4 26.0
Foundry/LS| -30.3 -41.0 -8.9 —6.1 =29 -2.0 2.2 -16 -19.9 -20.5 -2.1 -2.1
EBITDA 10.6 9.7 15.8 18.9 185 211 231 239 49.9 55.1 86.5 98.6
DRAM 75 7.4 10.4 13.0 12.8 14.8 16.4 17.3 26.2 38.2 61.3 69.1
NAND 1.9 2.1 3.1 3.3 3.1 3.7 4.1 3.9 12.9 104 14.9 18.5
Foundry/LS| 1.2 0.3 24 2.6 25 26 26 26 10.7 6.4 10.2 11.0
Capex 10.9 9.8 1.2 133 13.0 13.0 13.0 13.0 46.3 449 51.9 533
DRAM 5.0 44 5.1 6.0 6.5 6.5 6.5 6.5 18.4 20.3 26.2 241
NAND 29 2.6 3.0 35 2.6 2.6 26 26 13.0 1.9 10.5 10.7
Foundry/LS| 3.1 2.8 3.2 3.7 3.8 3.8 3.8 3.8 14.9 12.7 15.2 18.4

A2 HETA, DIHOIMSH 2IAXIHE
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2025.10.15

(Al2d7H, US$, %) 1025 2025 3025F 4Q25F| 1Q26F 2Q26F 30Q26F  4Q26F 2024  2025F  2026F  2027F
USD-KRW 1,453 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -1.2 -1.3 0.0 0.0 0.0 0.0 44 2.8 -2.5 -2.0
DRAM
O1E (US$bn) 9.1 104 134 16.5 16.3 18.3 19.9 20.9 39.8 494 75.4 85.1
QoQ/YoY -19.1 13.7 29.9 224 -1.1 12.5 8.9 49 81.8 240 52.8 12.8
S0l (MAGh) 205 228 26.1 29.0 28.6 30.6 31.7 32.0 88.8 984 122.9 136.5
QoQ/YoY 1.0 11.0 14.8 11.1 -1.4 6.8 3.5 0.9 13.0 10.9 24.8 1.1
ASP (US$) 0.44 0.45 0.51 0.57 0.57 0.60 0.63 0.65 0.45 0.50 0.61 0.62
QoQ/YoY -19.9 25 13.2 10.2 0.2 5.3} 5.2 3.9 60.8 11.8 224 1.5
Conventional
D& (USS$bn) 8.1 9.0 11.6 13.2 13.6 14.7 15.4 15.4 33.0 42.0 59.1 66.4
QoQ/YoY 29 11.0 28.8 13.4 2.9 8.1 5.1 0.0 62.3 271 40.7 12.4
Eo1 (HUGb) 19.9 22.0 25.0 27.0 265 278 28.7 28.7 837 93.9 111.6 121.9
QoQ/YoY 11.1 10.4 14.0 8.0 2.0 5.0 3.0 0.0 8.2 12.3 18.9 9.2
ASP (US$) 0.41 0.41 0.46 0.49 0.51 0.53 0.54 0.54 0.39 0.45 0.53 0.55
QoQ/YoY -74 0.5 13.0 5.0 5.0 3.0 2.0 0.0 50.1 13.2 184 3.0
HBM
D& (USS$bn) 1.0 1.3 1.8 3.3 2.7 3.6 45 5.5 6.8 74 16.3 18.6
QoQ/YoY =711 37.1 375 80.0 -17.4 34.1 245 215 336.8 8.6 121.2 14.2
Portion in DRAM 10.6 12.8 13.6 19.9 16.6 19.8 226 26.2 17.1 15.0 21.7 21.9
S0k (M2Gb) 0.6 0.8 1.1 20 2.1 28 3.0 3.3 5.1 45 1.2 14.7
QoQ/YoY =741 29.0 375 81.8 7.2 295 8.2 95 334.2 -11.6 148.3 30.8
Portion in DRAM 3.0 35 42 6.9 7.5 9.1 95 10.3 5.8 4.6 9.1 10.7
ASP (US$) 1.56 1.65 1.65 1.64 1.26 1.31 1.50 1.67 1.3 1.6 1.5 1.3
QoQ/YoY 11.6 6.3 0.0 -1.0 -23.0 35 15.0 11.0 0.6 229 -10.9 -12.7
NAND
D& (USS$bn) 4.0 48 5.5 5.9 5.7 6.3 6.7 6.5 22.1 20.2 25.2 29.5
QoQ/YoY -22.5 18.2 15.5 7.1 =3.1 10.2 7.1 -3.0 86.4 -8.6 252 17.1
Z01 (HGB) 61.6 71.6 85.4 89.7 85.2 92.0 96.6 93.7 298.1 3144 367.6 4133
QoQ/YoY -10.0 26.0 10.0 5.0 -5.0 8.0 5.0 -3.0 11.0 515 16.9 12.4
ASP (US$) 0.07 0.06 0.06 0.07 0.07 0.07 0.07 0.07 0.07 0.06 0.07 0.07
QoQ/YoY -13.8 6.2 5.0 20 20 2.0 2.0 0.0 67.9 -13.3 7.1 4.1
RiE: YA, DHoIMB A 2 MRIHE
1% 3. HBM &5i2F MY
(&12IGb)
50 r
= TR = SKSH0[HA
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00 e ul 0 I 1 I I
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Xt 2025.10.15
H 6. DSEE HH HMYX| HA Y
(2, %, %pi) 30Q25F 2025F 2026F
New Ood H3s New Ood Hgs New Od ®z#Esg
[T B4 311 72| 1248 1186 52| 1700 1536 107
DRAM 18.6 16.4 13.3 68.9 63.3 89| 103.1 90.1 14.5
NAND 7.6 7.6 0.8 28.2 28.0 0.8 345 32.7 5.5
Foundry/LSI 7.1 7.1 0.0 27.8 274 1.3 323 30.8 5.0
e falo] (o] 6.5 44 498 17.5 12.2 43.0 477 35.2 35.8
DRAM 6.7 5.0 34.7 233 19.1 21.7 43.8 34.7 26.3
NAND 05 04 22.8 -0.1 -0.3 RR 4.6 35 324
Foundry/LSI -0.6 -1.0 RR -5.7 6.6 RR -0.7 -3.0 RR
Adoiolels 19.6 14.0 5.6 14.0 10.3 37 281 229 5.2
DRAM 36.0 30.3 5.7 338 30.3 3.6 425 385 4.0
NAND 6.1 5.0 1.1 -0.5 -1.2 0.7 13.4 10.7 27
Foundry/LSI -89  -139 50| -205 241 3.6 -2.1 -9.8 7.6
[olz2] x|
DRAM
Bit growth 14.8 8.1 6.8 10.9 6.5 4.4 24.8 21.8 3.0
ASP S42 13.2 6.9 6.2 11.8 7.7 4.1 224 20.8 1.6
Conventional
Bit growth 14.0 7.0 7.0 12.3 7.6 47 18.9 15.5 34
ASP &&= 13.0 5.0 8.0 13.2 7.7 b5 184 15.1 3.3
HBM
Bit growth 375 375 0.0 -11.6 -11.6 0.0 148.3 148.3 0.0
% in DRAM 4.2 45 -0.3 4.6 4.8 -0.2 9.1 9.7 -0.6
ASP & 0.0 0.0 0.0 229 229 00| -109 -109 0.0
NAND
Bit growth 10.0 10.0 0.0 5.5 5.5 0.0 16.9 16.9 0.0
ASP Z42 5.0 5.0 0.0 -13.3 -13.3 0.0 7.1 3.6 35

NE: D2HO S 2| MAIHE
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E7.DX8E &8 =01 &

xa}

2025.10.15

o
(=4, %) 1025 2Q25F 3025F 40Q25F| 1Q26F 2Q26F 3026F  4Q26F 2024 2025F 2026F 2027F
[l 51.7 436 47.9 40.6 51.9 42.7 49.7 424 1749 183.7 186.6 192.7
MX 36.2 285 32.6 254 35.9 26.8 33.9 26.7 114.4 122.7 123.3 127.4
ADIEE 289 22.0 256 19.0 282 20.0 26.4 20.0 89.5 95.4 94.6 97.2
7|Et 2HIY 7.3 6.5 7.1 6.4 7.7 6.8 74 6.8 24.9 27.3 28.7 30.1
NW 0.8 0.7 0.6 0.8 0.9 0.8 0.6 0.9 2.8 3.0 3.1 34
VD 7.8 7.0 7.7 8.4 8.0 7.6 8.0 8.7 30.9 30.8 32.3 &8
DA 6.7 7.1 6.7 57 6.9 7.2 6.9 58 255 26.2 26.8 27.5
QoQ/YoY 276 -15.8 9.8 -15.2 27.7 -17.7 16.4 -14.7 29 5.1 1.6 33
MX 44.7 -21.4 14.8 =22.1 40.9 -252 26.2 -21.0 53 7.3 0.4 83
ADIEE 53.0 -24.0 16.4 -25.6 484 -29.1 32.0 -24.3 6.0 6.5 -0.9 28
7|Et 2HI 19.0 -11.0 9.2 -9.2 19.0 -11.0 9.2 9.2 3.1 9.8 5.0 5.0
NW 3.1 -7.8 —22.2 42.0 3.1 -7.8 —22.2 42.0 257 59 5.0 9.7
VD -95 -9.6 9.2 9.7 -4.9 5.2 6.2 7.6 1.8 -0.3 46 83
DA 15.7 5.1 5.6 -15.5 21.7 51 -4.7 -155 -2.1 26 25 25
Felo| 47 33 39 25 46 27 41 27 124 144 14.2 15.1
MX/NW 4.3 3.1 35 2.1 4.2 24 3.8 24 10.7 13.0 12.7 13.7
VD/DA 0.3 0.2 04 04 0.3 0.3 0.3 04 1.8 1.2 1.4 1.3
QoQ/YoY 108.0 -29.6 171 -36.3 85.3 -40.4 51.0 -33.6 -135 15.9 -14 6.2
MX/NW 104.8 -27.9 13.1 -40.7 103.2 -44.0 59.3 -37.4 -18.1 21.8 -2.0 74
VD/DA 50.0 -33.3 82.2 3.0 -8.1 0.7 -14 5.0 38.9 -29.2 12.5 -4.6
deols 9.1 7.6 8.1 6.1 89 6.4 8.3 6.5 71 78 7.6 78
MX/NW 11.6 10.6 10.5 7.9 1.5 8.6 10.9 8.6 9.1 10.3 10.1 104
VD/DA 2.1 1.4 25 2.7 2.3 2.3 23 25 3.1 22 24 22
Xt@: A4FXL Counterpoint, DIZHHAMISH 2|MX[AE
8 4. ETA E0E ADEE O 0|
sHOLCH) Galaxy Z Flip 7
Galaxy Z Fold 7
6.0 Galaxy Z Flip 6
Galaxy Z Fold 6
Galaxy Z Flip 5
45 | Galaxy Z Fold 5
Galaxy Z Flip 4
= Galaxy Z Fold 4
3.0 |
1.5 |
0o I I BB =8 5= =SEH=m =
3022 1023 3023 1024 3024 1025 3025(~8Y)

At2: Counterpoint, Dl2i0ASH 2| MXIME
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AR 2025.10.15

H 8. ADEZ WEY =3
(3, =8, %) 1025 2025 3025F 4Q25F| 1Q26F 20Q26F 30Q26F  4Q26F 2023 2024  2025F  2026F
USD-KRW 1,463 1,402 1,386 1,368 1,368 1,368 1,368 1,368 1,363 1,402 1,368 1,340
QoQ/YoY 4.0 -35 -1.2 -1.3 0.0 0.0 0.0 0.0 44 2.8 -2.5 -2.0
=2 (US$bn) 19.9 16.7 184 13.9 20.6 14.6 19.3 14.6 65.9 67.9 69.2 725
YoY -1.4 3.9 7.8 2.8 3.7 -6.6 4.7 5.1 1.6 3.1 1.9 4.9
QoQ 471 -21.3 17.8 -24.7 484 -29.1 32.0 -24.3
ASP (US$) 326 270 301 265 333 275 310 27 294 292 299 307
YoY -3.0 -3.2 2.0 2.0 2.0 2.0 3.0 2.0 2.0 -0.8 24 2.6
QoQ 254 -17.2 11.4 -11.9 254 -17.2 12.5 -12.7
Sell-In E51 61.0 58.0 613 524 62.0 53.1 62.3 54.0 2240 232.7 2314 236.6
YoY 1.7 74 5.7 0.8 1.6 -84 1.6 3.1 -04 3.9 -0.6 2.2
QoQ 17.3 -4.9 5.7 -145 18.3 -14.4 17.3 -13.3
Sell-thru S5t 56.2 61.2 583 56.4 60.0 56.1 59.3 57.0 225.6 232.1 2324 235.6
YoY -3.0 8.6 5.2 0.9 6.8 -84 1.7 1.1 -0.7 2.9 0.1 1.4
QoQ 04 9.0 -4.8 -3.3 6.4 -6.5 5.7 -89
Flagship 16.3 16.2 14.3 124 18.0 14.1 14.3 12.0 61.4 59.2 584 61.6
YoY -9.9 10.9 -9.3 -4.0 10.4 -13.0 0.0 -32 53.9 -3.6 -1.4 515
QoQ 26.1 -0.6 -11.8 -13.3 45.2 -21.7 1.4 -16.1
Galaxy 526 0.0 0.0 0.0 0.0 12.0 10.0 7.0 7.0 0.0 0.0 36.0 13.0
Galaxy S25 9.2 1.1 8.0 7.0 4.0 3.0 3.0 20 0.0 35.2 12.0 0.2
Galaxy S24 4.6 3.2 20 20 05 0.0 0.0 0.0 36.9 11.8 0.5 0.0
Galaxy 523 13 12 0.0 0.0 0.0 0.0 0.0 0.0 16.5 25 0.0 0.0
Galaxy S22 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Galaxy S21 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Galaxy Z Fold 8 0.0 0.0 0.0 0.0 0.0 0.0 1.6 1.0 0.0 0.0 2.6 1.2
Galaxy Z Flip 8 0.0 0.0 0.0 0.0 0.0 0.0 2.2 1.6 0.0 0.0 3.8 23
Galaxy Z Fold 7 0.0 0.0 1.8 1.4 0.5 0.3 0.2 0.2 0.0 8.2 12 0.0
Galaxy Z Flip 7 0.0 0.0 2.2 1.8 1.0 0.8 0.3 0.2 0.0 4.0 23 0.0
Galaxy Z Fold 6 05 0.3 0.1 0.1 0.0 0.0 0.0 0.0 2.3 1.0 0.0 0.0
Galaxy Z Flip 6 0.6 0.4 0.2 0.1 0.0 0.0 0.0 0.0 2.9 13 0.0 0.0
Galaxy Z Fold 5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.9 0.1 0.0 0.0
Galaxy Z Flip 5 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.7 0.1 0.0 0.0
Mid-low end 30.9 450 440 440 42.0 420 45.0 45.0 164.2 172.9 174.0 174.0
YoY 0.2 7.8 10.9 2.3 5.4 -6.7 2.3 2.3 -12.3 8 0.7 0.0
QoQ -7.3 12.9 -2.3 0.0 -4.5 0.0 7.1 0.0
Galaxy A Series 334 39.3 38.0 36.0 35.0 35.0 37.0 37.0 136.8 146.7 144.0 144.0
Others 6.5 5.7 6.0 8.0 7.0 7.0 8.0 8.0 274 26.2 30.0 30.0

Xt2: A4FXL Counterpoint, OIZHHAMSH 2|MAIME
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E 9. HZE] A7 HY

98 MY 88 MY HIE %)

2025F 2026F 2025F 2026F 2025F 2026F
300 40| 10 20 30 40| 30 40| 10 20 3Q 40| 3Q 40| 10 20 3Q 4Q
DRAM  DDR5 16Gb 2Gx8 53 55| 58 61 64 64| 52 52| 49 46 45 45| 00 47| 184 313 434 434
QoQ 86 47| 55 52 57 00| 86 -00| 67 -51 -32 00| 00 47| 122 103 89 00
DDR4 8Gb 1Gx8 51 63| 67 69 69 69| 39 43| 40 36 34 34| 308 465| 664 879 987 987
QoQ 1409 235| 56 30 00 00| 843 103| -70 88 -54 00| 567 133| 126 11.8 54 00
NAND MLC 128Gb 34 37| 39 42 44 45| 34 37| 37 36 36 38| 01 01| 66 173 221 197
QoQ 171 65| 72 71 40 30170 64| 07 -26 -00 51 01 00| 65 98 41 -21
TLC 256Gb 27 29| 30 31 32 32 26 26| 24 23 23 23| 25 97| 258 364 415 383
QoQ 206 77| 54 30 30 1.0|177 07| -82 -50 -07 34| 29 771|185 80 37 -24
TLC512Gb 34 36| 38 39 40 41| 33 32| 29 25 25 26| 16 112|329 538 612 580
QoQ 95 73| 54 30 30 10 78 -20|-118 -11.0 -1.7 30| 1.7 93| 172 140 47 -20
QLC1Tb 58 61| 64 66 68 68| 58 56| 50 44 44 45| 04 86| 281 482 554 523
QoQ 76 60 40 30 30 10 72 -20|-118 -11.0 -17 30 04 80| 158 140 47 -20

A&: Trendforce, DI2HOIMSE 2IMRIIE]

12| 5. DRAM DDR5 A7} £0| 2 =g} 172 6. DRAM DDR4 A[24712 50| X MY
uSs$ % US$ %
US9) 51 DORS 166D &) USY) 51 DDRA 166D )
15 [ s 417} DDR5 16Gb 229 130 15 1w 4157 DDR4 16Gb 160.2 1180
—0—7|Z QoQ (R)174 —0—7|Z QoQ (R) | 150
19 | —O=tRQQR)" " 45, 120 17 | —O0—%QoQ (R)
. 8.6 5.55.2 4120
110
9 9 1 90
) 60
6 Hl 6 G
-10 30
3 3 1 °
1Y) 20 5 -30
o ULIL.WTAsg, -30 0 -60
1022 1023 1024 1025  1Q26F 1Q26F
X2 Trendforce, DIAIAISH 2IMIME] = Trendforce, DIZHOIAISH 2IMAMIES
13 7. NAND TLC AH|2712 0| L Hof 12 8. NAND QLC Al2714 0] & MY
USs$ % US$ %
USS) 51 TLC Waer 5126b ) US9)  moLc 1T %)
15 M TLC Wafer 512Gb 1 60 15 r AT QLC 1Tb 1 60
~0—7IZ QoQ R 4g 1 —0—7IZ QoQ (3
A ) A .
12 —0— 417 QoQ (R) 1 a0 12 —0— 4171 QoQ ( 1 a0
9 120 9 120
< 573 7.66
) -35, 0
A7y 543.8.04 ! 4.03.08.0;
6 7.8 10 6 H 10
-2. ' .
3 -14.0 3 1 20 < . 1 -20
st L
0 ATA% R0 00 00 00 000000 00 00 U0 00 00,0000 0. W80 4o o UILAG.UG.W, RIA RN RN LR LN CR L LT
1022 1023 1024 1025  1026F 1Q22 1023 1Q24 1025  10Q26F
At2: Trendforce, DI2i0MSH 2| MXIME] At=: Trendforce, DI2i0IMBSH 2IMXME]
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T 10.IT Set =2 ™Y

2025.10.15

1025 2025 30Q25F 40Q25F| 1Q26F 2Q26F 3Q26F 4Q26F 2023 2024 2025F 2026F 2027F
Set units (mn)
Smartphone 288.7 300.2 3096 3255 2934 293.7 309.1 332.7| 1,166.4 1,2235 1,2240 1,2288 1,320.9
PC Shipments 56.4 62.8 63.0 58.7 54.3 61.2 65.8 62.2 228.9 235.3 240.8 2435  250.2
Desktop 13.9 16.1 15.1 15.0 13.9 14.9 16.0 15.6 61.9 60.2 60.1 60.4 61.6
Notebook 425 46.7 47.9 43.8 404 46.3 49.8 46.6 167.0 175.0 180.8 183.1 188.6
Server 438 5.0 5.0 5.0 49 52 5.2 52 18.7 19.0 19.8 205 209
Graphic 65.7 66.9 785 79.6 73.2 69.5 76.4 776| 2840 2783 2907 2968 3087
SSD 76.7 91.8 89.9 82.8 75.2 83.3 975 91.7| 3393 3457 3411 3477 3593
Client SSD 66.9 79.6 774 70.8 64.2 705 84.0 78.2 3035  303.1 294.6 2969 3072
Enterprise SSD 9.8 12.2 125 12.0 11.0 12.8 135 135 35.8 426 46,5 50.8 522
YoY growth (%)
Smartphone -2.6 4.8 1.1 -2.7 1.6 2.2 -0.1 2.2 =21 4.9 0.0 04 75
PC Shipments 5.3 8.0 04 -35 -3.6 -25 45 58 -93 28 24 1.1 28
Desktop -3.2 9.9 -3.6 -4.0 0.3 -7.4 6.0 38 -4.1 -2.7 -0.3 06 2.0
Notebook 8.4 7.3 1.7 -3.4 -4.9 -0.8 40 65 -11.1 48 33 1.3 3.0
Server 7.9 47 0.9 3.1 3.0 4.2 3.1 29 -39 1.8 4.0 3.3 2.0
Graphic -3.3 8.7 13.7 -0.3 1.4 3.9 -2.6 -24 -1.8 -2.0 44 2.1 4.0
SSD -12.7 1.7 05 -4.0 -1.9 -9.2 8.5 10.7 -3.5 1.9 -1.3 1.9 34
Client SSD -14.6 10.1 0.1 -5.9 -4.0 -114 8.6 10.4 -0.1 -0.1 -2.8 0.8 35
Enterprise SSD 26 235 25 9.1 12.2 49 8.0 125 -253 19.1 9.1 9.2 27
Atz Trendforce, O2H0IMEH 2IMXIME
E 11. DRAM £ XY
1025 2025 30Q25F 4Q25F| 1Q26F 2Q26F 3Q26F 4Q26F 2023 2024 2025F 2026F 2027F
Total DRAM (bn Gb) 68.1 731 771 78.2 771 84.1 88.6 946| 2095 2473 2966 3445 4175
Mobile DRAM 23.9 255 273 28.1 26.1 27.9 30.9 33.6 78.9 9R.7 104.7 1185 138.1
PC DRAM 6.5 7.2 76 7.3 6.8 7.6 8.2 8.3 24.6 26.1 28.6 308 37.0
Server DRAM 259 278 293 30.0 314 345 343 365 76.9 909 1130 1367 1604
Graphic DRAM 7.1 7.8 80 76 8.1 9.2 10.0 10.8 11.2 185 305 382 59.6
Demand Bit growth (%) 0.7 7.3 55 14 -1.4 9.1 53 6.8 7.9 18.0 19.9 16.2 212
Mobile DRAM -8.6 6.6 7.0 3.0 =71 7.0 10.7 8.9 8.1 17.4 13.0 13.2 16.5
PC DRAM -4.4 10.6 49 -35 -6.9 1.1 8.2 1.5 =11 6.2 9.6 7.8 20.2
Server DRAM 9.9 7.4 52 24 4.7 9.9 -0.6 6.3 10.2 18.1 244 209 174
Graphic DRAM 14.7 94 2.0 4.0 6.2 13.4 9.3 8.0 b9 65.6 65.3 25.1 56.0
At&: Trendforce, DI2HOIMSH 2| MARIE]
E 12. NAND 2 HY
10256 2Q25 3Q25F 4Q25F| 1Q26F 2Q26F 3Q26F 4Q26F| 2023 2024 2025F 2026F 2027F
Total NAND (bn GB) 2061 2429 2557 2668| 2317 2646 3177 3346| 7517 8712 9714 11486 1,3383
Mobile NAND 7.4 75.6 79.4 90.9 78.8 79.1 89.4 102.3 250.5 285.6 3173 3495  409.7
SSD 95.5 126.7 133.0 122.9 1121 140.5 179.2 176.6| 323.8 411.2 478.1 6084  734.1
Client SSD 443 54.6 b3.7 495 447 49.6 60.4 56.3 186.0 202.8 202.1 2111 232.6
Enterprise SSD 51.2 721 79.3 734 67.3 90.9 118.8 120.3 137.8 208.4 2760 397.3 5015
Demand Bit growth (%) -13.1 17.8 5.3 43| -131 14.2 20.1 5.3 1.1 15.9 115 18.2 16.5
Mobile NAND -12.9 5.8 b.1 144 -133 04 13.0 14.4 16.7 14.0 1.1 10.1 17.2
SSD -11.2 32.7 49 -7.6 -8.8 254 275 -1.4 -1.7 27.0 16.3 27.2 20.7
Client SSD -11.6 23.1 -1.6 -7.9 -95 10.9 21.6 -6.7 10.0 9.0 -03 4.4 10.2
Enterprise SSD -10.9 41.0 9.9 =74 -8.3 35.0 30.7 1.3 -14.1 b1.2 325 43.9 26.2

Atz Trendforce, OZH0MIEH 2IMXIME
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ALMEIX} 2025.10.15

12! 9. DRAM Wafer capa MY 12! 10. NAND Wafer capa Y
(K/month)  sss= Samsung SK hynix (%) (K/month)  mesm Samsung Kioxia/WDC (%)
2,500 Micron Nanya - 30 2,000 SK hynix/Solidigm Micron . 30
CXMT Others YMTC Others
—0—YoY (R) —0—YoY (ex CXMT) (R) —0—YoY (R) —0—YoY (ex YMTC) (R)
2,000 *F 1 20
1,500
1,500 F 110
p-7 1,000
1,000 b BT ol 10
500
500 | H -10
0
15 16 17 18 19 20 21 22 23 24 25F 26F 15 16 17 18 19 20 21 22 23 24 25F 26F
Xtz OO AISE 2IAXIME] Xtz oIS E 2IAXIME]

H 13. HBM AlE =4

2025F 2026F 2027F
A JE HEE | A JE HEE | U JE HEE
oiEl (US$mn) 35,539 35,165 1.1 45796 45590 0.5| 49341 49237 0.2
TR 7,384 6,999 55| 16331 12,036 35.7| 18,644 16,99 9.7
SKefo|HA 23,743 21,934 82| 24331 26489 -8.1| 21,622 23683 8.7
Micron 4412 6232 -292| 5134 7065 -273| 9075 8560 6.0
YoY (%) 97.9 95.8 2.1 28.9 29.6 -0.8 7.7 8.0 -0.3
TR 8.6 29 571 1212 72.0 49.2 14.2 412 -270
SKoto|<A 1344 1166 17.9 25 208  -183| -1 -10.6 -0.5
Micron 3257 5014 -175.7 16.4 13.4 3.0 76.8 21.2 55.6
M/S (%) 100 100 0.0 100 100 0.0 100 100 0.0
TR 208 19.9 0.9 35.7 264 9.3 37.8 345 3.3
SKotol<A 66.8 62.4 44 53.1 58.1 5.0 43.8 481 -4.3
Micron 12.4 17.7 5.3 11.2 156.5 -4.3 184 174 1.0
Bit shipments (B Gb) 21.0 21.6 -2.9 29.7 29.6 0.3 37.6 37.6 0.0
TR 45 44 2.3 1.2 8.2 36.7 14.7 13.8 6.1
SKoto|=A 13.1 12.6 4.4 14.6 15.7 6.9 15.8 16.0 -1.2
Micron 3.3 46  -278 3.8 57 327 7.1 7.8 -8.3
Bit growth (%) 75.0 80.3 5.3 415 37.0 45 26.8 271 -0.3
ST -11.6  -136 20| 1483 85.7 62.6 30.8 685 377
SKoto|=A 1163 1072 9.1 11.6 251 -135 7.9 1.7 6.3
Micron 3154 4755 -160.1 14.4 22.7 -8.3 87.0 374 49.6
ASP (US$/Gb) 1.70 1.63 4.1 1.54 1.54 0.2 1.31 1.31 0.2
TR 1.63 1.58 3.2 1.46 1.47 -0.8 1.27 1.23 34
SKalo|[HA 1.81 1.75 3.7 1.66 1.69 -1.4 1.37 1.48 -7.6
Micron 1.32 1.35 -1.9 1.34 1.25 7.9 1.27 1.10 16.7
ASP growth (%) 13.1 8.6 45 -89 5.3 -36| -150 -150 -0.0
TR 22.9 191 38| -109 -74 =35 -127 -162 35
SKoto|<A 8.4 45 3.9 -8.1 -34 -A7( 177 0 121 -5.6
Micron 25 45 -2.0 1.7 -7.6 9.3 -55 -11.8 6.3

A= D2HOASH EIMXIHE
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Ayt 2025.10.15
Ol AN (220) Oll4 THRSEE (22)
(Alofe) 2024 2025F  2026F  2027F (M%) 2024~ 2025F  2026F  2027F
& 300,871 324,486 373263 401,714 QEXM 227,062 241,969 291,098 338933
&2t 186,562 199,146 206,151 216487 &2 U HZAXIA 53,706 47503 72,127 105017
[MEEX 114309 125339 167,112 185227  OHEAH L 7|EHHH 53246 59,734 67262 71853
g LTl 81,583 88,089 98207 104,096  HuXiA 51,755 58061 65378 69,841
ZPIA0|Y 32726 37,250 68904 81,131  J[EfREXiA 68,355 76,671 86331 92,222
Feiol 32726 37,250 68904 81,131  HIQEX 287,470 299,830 322,015 352,973
H|g el 4804 5552 4972 6401 THJIUEXS 12502 14126 15907 16,993
F8& 3915 3771 4572 6001 QKM 205,945 212,058 233,661 264,732
A IS FXE 751 478 400 400 FEXR 23739 24798 23600 22,401
HEA A0 37,530 42,802 73876 87532  XMEA 514,532 541,799 613,113 691,906
ASAIRHOHIR 3078 3490 6046 7002 Q=M 93326 95838 106,859 113,580
HIEALI0(2 34451 39312 67,831 80440  OHURISE I JIEKHE 30918 34685 39,086 41722
FHAIRA0[9 0 0 0 0 =289 15380 8394 8394  83%4
2710lo] 34451 39312 67,831 80440 J[EIREHA 47,028 52759 59400 63464
INE=S 33621 38009 65412 77572  HIQSEF 19,014 22534 24664 25963
H|X|HHZES 830 1,303 2418 288 AIIZSHA 3950 5636 5636 5636
E73o|9) 51,206 31,954 67,831 80440 J[EH|Q=EKY 15,064 16898 19,028 20327
IR 50,048 32594 70,130 83168  HAEA 112,340 118372 131,523 139,543
EIINETES 1248 -840 -2300 2727  KHEEXE 301,688 411,633 467,379 535284
EBITDA 75357 82737 107,102 111969  X== 898 898 898 898
FCF 21576 25458 46400 50723 A=z 4404 4404 4404 4404
EBITDA ORI (%) 25.0 25.5 28.7 279  0[YnZ 370,513 395802 451547 519,453
FRA0IAE (%) 10.9 15 185 202  HIXMHiEEX2 10504 11,794 14212 17,080
RHIZEZE T2 0[S (%) 112 1.7 175 193 XE=EA 402,192 423427 481591 552,364
Ol #ZSER (Y o1& FH7Ex] Y valuation (22F)
o) 2024 2025F  2026F  2027F 2024 2025F  2026F  2027F
gogsoR oI5t HFES 72,983 78,665 103,002 109432 P/E®X) 10.7 163 94 8.0
547|409} 34451 39312 67831 80440 P/CF() 47 7. 58 55
H|3E40lH1R7 12t 42947 47375 38910 31168 P/BKX 0.9 15 13 1.1
SERIZT 2] 39,650 42299 34999 27639  EV/EBITDA &) 36 6.2 45 4.0
PERANZH] 2981 3187 3799 3199  EPS(®) 4950 5636 9711 11517
7|et 316 1,889 712 330  CFPS () 11,394 12,855 15847 16570
F=ORQBIKAMIRROHE  ~1 568 -7,142 3026 -1,845  BPS(®) 57,930 61520 69,796 79,878
SR 9 7[EfRHEe] ZAG7)  -3139  -5453  -6,168 3,762  DPS(®) 1446 1456 1456 1456
WIS EIENET) 2541 -10,069 -7,317 -4463  HiZAE (%) 25.0 21.7 12.5 106
AT U 7|EIRIRS B7KA4) 1539 1826 1749 1,067  H{ZOIS (%) 2.7 19 19 19
HOIAE 6450 -5565 6,046 -7092 OHEUZIIS (%) 16.2 7.8 15.0 76
EXgEoR oI5t #2582 -85,382 -65,124 —66931 -65789  EBITDAZ/IE (%) 66.6 938 294 45
QEHKIAMHZ(FE) -51,250 -53,105 -56,602 -58710 ZHAA0|UZIIE (%) 398.3 138 85.0 17.7
SHRMAMNBTN 2319 -2428 2000 -2,000 EPSE/IE (%) 1323 139 72.3 186
Y7 IS 8RR LAMET 36218 -7,178 -8329 -5080 OiEXE NS (3) 75 7.0 7.2 7.0
7 |[EfEAIEE 4405 2413 0 1 XA SHE (3) 5.8 5.9 6.0 5.9
HREEOR Q5 HIES -7,797 -19599 -9667 -9667 OIYUXZP 3|FE (3)) 15.8 152 14.0 134
IS8R B7HEA) 6,644 5301 0 0  ROA®%) 7.1 74 1.7 123
RR2o| B7HEA 0 0 0 0 ROE®%) 9.0 95 14.9 16,5
22 Xig -10889 -9.833 -9,667 -9.667  ROIC (%) 10.6 9.7 20.0 215
7 ERES 3552  -4,465 0 0 SIS %) 27.9 28.0 27.3 25.3
339l 7t -15375 6,202 24,624 32,800 Q=HE (%) 2433 2525 2724 2984
plES == 69,081 53706 47,503 72,127  =AUB/RIIXHE (%) 232 -85 -275 309
7|2 53706 47503 72,127 105017  AMAY0|Y/ZZHIE (X) 36.2 56.8 1040 1225

Nz AT, DIZHASH 2| MAIME
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AR 2025.10.15

EXfI U BEFIL WSE0)

RIAILR} Exjel =837HR) ZEEED () MuER
YR ZIDEA)FIHHEL | 150 000 -
ASFX} (005930)
2025.10.15 RS 127,000 - -
2025.09.22 o4 111,000 2122 -1495 |'000%
2025.09.15 RS 96,000 -17.24 -16.15
2025.08.01 RS 88,000 -19.69 1432 | 50,000
2025.07.14 of: 78,000 -13.28 -6.92
2025.02.03 RS 80,000 -28.59 -20.25 . ‘ I}
2024.11.14 of4 84,000 -35.00 -30.60 23.10 24.10 25.10
2024.05.16 of: 110,000 -34.12 -20.18
2024.01.03 of: 105,000 -27.24 -18.76
2023.07.10 RS 90,000 -21.80 -11.56

Y MR AR S, SV EARIS 1HOID SB37IS WESK 29 o ZNZANRY SEY HUIK TS oz 3

EXed 27  HEIIE

=
71 A4
o 3% 12742 71E HOIE 20% O1o| ZH-0] ol BISE) 3% 12718 7IE SERASE0 AR Ol S 4%
54 YT IVI 7IE TS -10-10% OISl SOl ok FY BT 1218 T YBRRYSE0| NFRE 45
S S 1KY T TO4OIE -10% OO VB0 O BISEA S 120 JIF BSAMASEOl A4S Ul S ot

Oli5=(A), Trading Buy(ll), 52(@), 0=(@), F7H—), SEF7H=), Not covered(l)
* 20251 5Y 129 7|02 EXjo|7A 227|% W (Trading Buy 2174 AH)
*aks 12708 7|E HiUE 10% Ok, 20% OIRte] F71480| OiME= £52 Z8FAEMAL M0 T2t T’ = B8 2HCE Mgt

EXelA Hig

[TEN(iTES) Trading Buy(0Hi~) FUEY 0=
78.61% 1.73% 19.08% 0.58%

* 2025 098 30¢ 7IE22 22 187t S8FAIS0 totd SHE 2[22 FASE2 B2

Compliance Notice

- GAE XE ZHEY B HYTAE S(E) 7IZACR She FAIAYESTO| tisl FSHYSSAHLPIFRE St USHT

- A= = A=E MIKOH AFE MESH AF0| GlEU

- & NEE SR dRAEE MRAEY SR ZAREA HdE9 S8FAE X HelE Bl UA HaUCt

- & MEE Q9 23 20Ut Z19810| OfF2|AES] 90| HEoH HUIHAUSS AL

= ZAZMAIEE AL SIMAHEZ MEE = U Az H FE2FE A2 Z0|L, AP FEYOILT 2GS BYY & Y82 FAR; ARHO| HHt
o0l S5 {E0[LE FAAIZ O Chet 25 ZFS otAl| HiEgLIL. Met 2 ZARRAMKNEE O AP0 1240 STEAL Zniof et ¢ MO
SU=Z AEE 4 GELH. = ZARSNZO| AEMMEE M| ASD2 FAC| 512 Bl0| FH ZH H S 4 SEUC.
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