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] SHF7IE 96,0002(7|E 88,0002)2= 9% ABIStC}. 25F
/26F OP FFXIE 2t +2.9%/+5.3% S&UCt. H=22(et TH2E2]2] EV/EBITDA
ME iz 03| Peer thH| 2} 30%2 221 MEJUCE 12|t =K Nit
2f HBMAR} Tit &f II2E2| 5822 RI0| 545 siad += U= =HO|T

i

3025 ™MAHY/DS/MX OPE 9.8ERR/4.2ERR/3AREUCE 2t +11%/+19%/+7%
ATt DRAM/NANDS| B/GE +8%/+10%Z 7I0|HAE 43510 ASPZ
+6%/+6%= o5 HUBHL MREZ| 7t5E0| 2=5H MAE(-1.028) I
Ol &fottq, Z=IA| Fold 79| 88 TINFT 772ICH= MZO Hlof Y=ot 250|CH.

2641 22| ZFt + Nit HBM4 27 Tl + Tit IHRC2| RHE

264 B2 712 40| HYECL HEE B39 O AT 220 bloh 25
o T MES ¥E 122 42 22N JINSY HEHE Caps 542 R
0, 1 ObM= HBMO| BEEUCE 26F DRAM/NAND 2 B/GE +12%/+8%
2 HAE= S8 90|l Capa SES +6.5%/+0.6%2 3daf 2K Ot
HBMA4| DRAM Capa ZfAI0] SHTHE ZHO2 OIAE= 7HRH) FURIZE S S
T 427} YIS S JH0| ZBE & ACh SAI ©S B2 Capai
450KZ DRAM 3i(E 1,100K)2] 41%2 AHXI3H THEX 4517 eI, SAL)
263 TAL/DS OP= 49.28 /291222 2t YoY +57.2%/+149% FHSILY.
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Capal < 10%7t ME M0 ez A= FYELCL ME 271 HX|H Of
E% QT AR HYOICH STY 82 HEID SAO Tonm T[ut M
0 MEE HEOR MAGE 124 H| 52 IS T8IF 202 =olry,

Tt & O2Edl= 263 2E= CAQl IEH0| AR 2ist o= MAUELCE H)
U] B 2nm 3 AH| FAPE 52 E Oy A0 & Ae= FFELCH &
JHSZHHIE ZH0t6HH g AU0|Me] YT 0[S Cha MY AC= HO|
Lt, EBITDA EX17t 7tsof Hge &7t gH] £t Ot5=0| 8 AC= 7|thettt

A7 (128) 2023 2024 2025F 2026F 2027F
IHEH (M) 258,935 300,871 316,303 344,546 376,212
pesfeale] TR CATe )] 6,567 32,726 31,295 49,212 62,381

FHOIAZ (%) 25 10.9 9.9 14.3 16.7

20(2] (Aoig) 14,473 33,621 32,646 47,560 60,313
EPS (%)) 2,131 4,950 4,841 7,061 8,954
ROE (%) 4.1 9.0 8.2 1.2 12.8
P/E (HH) 36.8 10.7 15.6 10.7 8.4
P/B (HH) 1.5 0.9 1.2 1.1 1.0
HHEAQUE (%) 1.8 27 1.9 1.9 1.9
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YTt 2025.9.15
B 1. &4HXt SOTP HR0j0|M
2 12MF EBITDA | SE EV/EBITDA Implied EV Valuation peer & Note
HHIIX| 86.2 6.1 5219 | =¢
DX 18.0 1.3 202.8
MX/NW 15.6 12.1 188.0 | Xiaomi, Apple Hz 50% Q!
VD/DA 25 6.0 14.8 | LGEX}, Whirlpool
DS 58.4 49 283.7
Memory 51.7 47 243.8 | SKH, MU Hz 30% &2l
Foundry/LSI 6.7 6.0 39.9 | TSMC, GF, Intel T 30% &9l
SDC 6.5 3.8 24.6 | Innolux, BOE, AUO Ha
Harman 2.2 49 10.8 | SiChZH|A, OfE HE
T= A7EEH N = XI27kx]
XI271X| 922 | =¢
o 38.8
AHI0[RERA 739 31.2 231
Y| 14.2 23.7 34
A4SDI 16.4 194 32
+4SDS 12.9 22.6 2.9
7|} 6.3
HIAE 53.3
| -86.7 | &
S0 A7EA 655 | &, AZ27IX| 50% &2l
A 6,793 | Ak, BEZ+QME
SHt 96,376 | ¥
SHKET) 96,000 | &, SHII & (7I= 88,000%)
SixH7t 75,400 | #
450 273| %

N2 Refinitiv, DIZHOIMSH 2IAXIHE
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ARMTIX} 2025.9.15
E 2. DRAM =2 XY
1025 2025 3025F 4Q25F| 1026F 2Q26F 3026F 4Q26F 2023 2024 2025F 2026F 2027F
Total DRAM (bn Gb) 68.1 730 76.2 774 741 81.8 86.0 895| 2095 2473 2948 3314 4025
Mobile DRAM 23.9 254 27.2 279 24.1 278 30.2 31.3 789 92.7 104.4 1134 1321
PC DRAM 6.5 7.2 7.5 7.3 6.8 7.6 82 8.3 24.6 26.1 284 31.0 37.2
Server DRAM 259 278 28.6 294 29.8 32.0 324 334 76.9 90.9 1M1.7 127.6 149.8
Graphic DRAM 7.1 7.8 8.0 7.6 8.6 95 10.0 1.0 1.2 185 30.5 39.2 61.1
Others 4.6 48 5.1 5.2 4.7 5.0 5.2 5.4 17.9 19.1 19.7 20.3 22.3
Demand Bit growth (%) 0.7 7.2 44 15 -4.3 10.5 5.1 4.0 7.9 18.0 19.2 124 214
Mobile DRAM -8.6 6.5 6.9 25| -134 15.3 85 3.9 8.1 174 12.6 8.6 16.5
PC DRAM -4.4 10.0 42 -2.3 -6.1 11.5 7.3 1.6 =11 6.2 9.0 9.0 20.1
Server DRAM 9.9 7.4 26 28 1.4 74 14 29 10.2 18.1 229 14.2 174
Graphic DRAM 14.7 94 2.0 -4.0 13.0 9.8 6.0 10.0 59 65.6 65.3 284 56.0
Others -4.8 29 6.0 3.1 -95 49 4.7 3.8 12.5 6.8 3.0 2.8 10.0
Xz D[2HofABH 2IAMXIME]
E 3.NAND =2 XY
1Q25 2025 30Q25F 4Q25F| 1Q26F 20Q26F 3Q26F 40Q26F 2023 2024 2025F 2026F 2027F
Total NAND (bn GB) 206.1 2425 2537 2591 2124 2431 2894 2973 7517 8712 9613 1,0421 1,2476
Mobile NAND 7.4 75.6 78.4 89.4 76.4 80.2 904 1015| 2505 2856 3148 3485 4085
SSD 95.5 126.3 1320 1187 95.0 118.0 149.9 1401 3238 4112 4705 5029 6446
Client SSD 443 54.2 52.7 494 450 50.1 60.5 56.4 186.0 2028 2006 2120 2335
Enterprise SSD 51.2 721 79.3 67.3 50.0 67.9 89.4 83.6 137.8 2084 2699 291.0 4111
Others 39.2 40.6 433 53.0 41.0 449 491 bb.7 1774 174.5 176.0 190.7 1945
Demand Bit growth (%) -13.1 17.6 46 21| -180 14.5 19.1 2.7 11.1 15.9 10.3 84 19.7
Mobile NAND -12.9 5.8 3.7 1401 -146 5.0 12.7 12.3 16.7 14.0 10.3 10.7 17.2
SSD -11.2 323 45  -116| -186 242 27.0 -6.6 -1.7 27.0 14.4 6.9 282
Client SSD -11.6 222 -2.7 -6.4 -8.8 1.2 20.8 -6.6 10.0 9.0 -1.1 5.6 10.2
Enterprise SSD -10.9 41.0 99 -1561 -25.7 359 31.7 -6.5| -14.1 51.2 295 7.8 41.3
Others -17.9 3.6 6.7 224 -226 95 9.5 13.3 34.1 -1.6 0.9 8.4 2.0
X DHOABH EIMIME
1% 2. DRAM Wafer capa M 1% 3. NAND Wafer capa MY
(K/month)  mss= Samsung SK hynix (%) (K/month)  messm Samsung Kioxia/WDC (%)
2,500 Micron Nanya 5 30 2,000 SK hynix/Solidigm Micron . 30
CXMT Others YMTC Others
—0—YoY (R) —0—YoY (ex CXMT) (R) —0—YoY (R) —0O—YoY (ex YMTC) (R)
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AMFR 2025.9.15
E 4. WA £2Y NF 20| Y WY
(8, =8, %) 1025 2025 3025F 4Q25F | 1Q26F 2026F 3026F 40Q26F 2024  2025F  2026F 2027F
USD-KRW 1,453 1,402 1,375 1,340 1,340 1,340 1,340 1,340 1,363 1,392 1,340 1,340
QoQ/YoY 4.0 -35 -1.9 -25 0.0 0.0 0.0 0.0 4.4 2.1 -3.8 0.0
] ! 791 746 82.7 79.9 82.0 81.4 9.0 87.2 300.9 316.3 3445 376.2
DX 51.7 43.6 47.0 40.1 51.1 422 48.3 41.7 174.9 182.3 183.3 190.7
DS 251 27.9 30.9 34.0 31.1 35.5 394 39.1 111 117.9 145.1 169.0
SDC 59 6.4 8.0 7.9 4.2 6.7 9.1 8.5 29.2 281 28.6 28.7
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 10.8 -33 26 -0.8 15.5 -7.3 16.2 5.1 8.9 9.2
DX 276 -156.8 7.8 -14.6 275 -17.6 14.5 -13.6 29 43 0.5 4.1
DS -16.5 10.9 10.9 10.0 -85 14.2 10.8 -05 66.8 6.2 231 16.5
SDC -27.8 8.7 247 -1.3 -46.6 59.4 36.9 6.6 -59 -3.8 1.8 0.3
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 9.8 10.2 9.6 10.6 154 137 327 313 492 62.9
DX 47 3.3 3.8 24 45 26 4.0 26 124 14.3 13.7 14.8
DS 1.1 04 4.2 6.1 4.5 6.5 9.0 9.0 15.1 1.7 29.1 41.3
SDC 0.5 05 1.3 1.2 0.3 0.7 1.7 15 3.7 3.4 4.2 4.1
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 -30.1 108.9 4.1 -6.0 10.8 453 -11.3 398.3 -44 57.2 278
DX 108.0 -29.6 15.4 -38.1 87.2 -40.9 51.3 -34.4 -135 14.7 4.1 8.3
DS -61.4 -68.3 1,097.8 44.5 -25.2 439 38.2 0.3 TTB 224 148.7 41.8
SDC -46.8 24 165.3 -3.7 -754 144.6 137.9 -143 -32.9 -89 245 -2.8
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 11.8 12.7 11.7 13.0 16.4 15.7 10.9 9.9 14.3 16.7
DX 9.1 7.6 8.2 59 8.7 6.2 8.3 6.3 7.1 7.8 75 7.8
DS 44 1.3 13.6 17.8 14.6 18.4 22.9 231 13.6 99 201 244
SDC 79 7.4 15.8 15.4 7.1 10.9 18.9 17.3 12.8 121 14.8 14.4
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 16.0 210 215 21.0 221 270 254 754 76.7 95.5 110.6
DX 5.8 44 49 3.4 55 3.7 50 3.7 16.7 18.5 17.8 19.0
DS 10.6 9.7 13.5 15.4 14.0 16.1 18.7 18.8 49.9 49.3 67.5 81.2
SDC 1.1 1.1 19 1.9 1.0 1.4 24 22 6.4 6.1 7.0 6.9
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 -11.9 311 22 -23 54 222 -6.1 66.6 18 244 15.9
DX 73.7 -24.0 10.7 -29.9 60.7 -33.1 36.8 -27.3 -10.6 1.1 -3.6 6.4
DS -14.1 -8.6 38.8 14.3 -9.2 14.9 16.1 0.6 2271 -1.2 37.1 20.3
SDC -26.8 0.7 69.3 -2.3 -438.1 439 7.2 -10.2 -28.1 -4.9 14.5 -14
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 120 111 12.7 15.3 13.9 14.2 14.2 144 53.6 511 56.6 58.7
DS 10.9 9.8 1.2 13.1 12.8 12.8 12.8 12.8 46.3 45.0 51.1 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 14.7 204 -93 1.8 0.0 1.8 1.0 -4.7 10.7 37
DS -314 -10.7 14.3 17.5 2.7 0.0 0.0 0.0 -4.3 2.7 13.6 4.1
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 8.3 6.2 7.1 8.0 12.9 11.0 217 25.6 389 51.9
DS -0.3 -0.1 2.3 2.3 1.2 3.3 59 6.0 3.6 4.2 16.4 28.0
SDC 0.6 0.3 0.9 04 0.3 0.6 1.6 1.2 1.6 23 3.8 3.7
Others 59 47 5.1 3.5 55 4.1 54 3.8 16.6 19.1 18.7 20.3

Note: Capex C/F7t Of HHE(KHAOIA

) 7|&, FCF = EBITDA - Capex, At&:
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APYEIXY 2025.9.15
B 5. HAb 22 AY HYR| ©Z U
@, E2. %, %pt) 30Q25F 2025F 2026F
New Od Has New Ood Hgs New Od ®z#Esg
USD-KRW 1,375 1,365 0.7 1,392 1,395 -02| 1340 1,360 -156
I/ =] 82.7 81.3 17| 3163 3140 07| 3445 3342 31
DX 47.0 46.3 1.5 182.3 181.9 0.2 183.3 184.8 -0.8
DS 30.9 301 25 117.9 116.0 1.6 145.1 133.2 9.0
SDC 8.0 7.9 0.8 28.1 28.1 -0.2 28.6 29.0 -14
Harman 3.9 3.9 0.0 15.1 15.1 04 16.3 16.3 04
ool 9.8 8.8 10.5 313 304 29 492 46.7 53
DX 3.8 3.6 6.5 14.3 14.0 2.2 13.7 13.6 0.5
DS 4.2 35 19.3 1.7 1.1 5.1 29.1 26.6 9.7
SDC 1.3 12 0.7 34 35 -2.0 4.2 4.5 -5.2
Harman 0.4 0.4 2.0 1.7 1.7 0.5 2.0 1.9 2.8
ololels 118 9.8 21 9.9 9.3 0.6 143 14.7 -04
DX 8.2 7.1 1.1 7.8 76 0.2 7.5 7.7 -0.2
DS 13.6 11.8 1.8 9.9 9.7 0.2 20.1 23.0 -2.9
SDC 15.8 9.9 59 12.1 8.9 3.2 14.8 8.5 6.3
Harman 1.0 6.7 44 1.1 94 1.8 12.1 10.0 20
EBITDA 21.0 20.2 40 76.7 76.1 08 95.5 935 21
DX 49 4.7 37 18.5 18.3 0.9 17.8 18.0 -1.0
DS 135 12.9 47 49.3 48.8 0.9 67.5 65.2 35
SDC 19 19 1.3 6.1 6.1 -0.5 7.0 7.1 2.4
Harman 06 06 -0.0 22 22 -0.5 2.5 2.5 0.8
Capex 12.7 12.7 -01 51.1 51.2 -01 56.6 57.2 -1.0
DS 1.2 1.2 -0.1 450 451 -0.1 51.1 51.7 -1.0
SDC 1.0 1.0 0.0 38 38 0.0 32 32 0.0
Others 05 05 -0.6 23 23 -0.3 22 2.3 -0.6
FCF 8.3 75 10.9 256 24.9 27 389 36.4 6.9
DS 2.3 1.7 36.8 4.2 3.7 13.3 16.4 13.6 20.9
SDC 0.9 0.9 2.7 2.3 2.3 -1.2 38 39 4.4
Others 5.1 49 35 19.1 18.9 1.1 18.7 18.9 -0.9

N2 D2HOASH M IHE
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AR 2025.9.15
H 6.DS £2 MY
(=8, %) 1025 2025 3025F 4Q25F | 1Q26F 2026F 3026F 40Q26F 2024  2025F  2026F 2027F
[I]| ESl 251 279 30.9 34.0 311 356 394 391 1111 117.9 145.1 169.0
DRAM 13.2 14.5 16.2 18.6 16.9 19.2 22.3 23.1 54.4 62.6 81.6 97.1
NAND 58 6.7 7.6 7.9 75 8.3 8.8 8.1 30.1 28.0 32.7 36.9
Foundry/LSI 6.1 6.7 7.1 75 6.7 8.0 8.2 7.9 26.6 274 30.8 35.0
QoQ/YoY -16.5 10.9 10.9 10.0 -85 14.2 10.8 -0.5 66.8 6.2 231 16.5
DRAM -15.8 9.8 1.7 14.8 -9.0 13.6 15.9 3.7 89.8 15.0 30.5 19.0
NAND -193 14.0 13.3 4.4 -5.0 10.2 7.1 -7.9 945 -7.0 17.1 12.7
Foundry/LSI -15.1 10.5 6.6 5.1 =111 20.5 2.2 4.1 184 3.0 12.4 13.7
oo 1.1 04 42 6.1 45 6.5 9.0 9.0 15.1 11.7 291 13
DRAM 3.7 3.6 4.8 6.5 4.8 6.4 8.5 9.0 16.8 18.6 28.6 37.0
NAND -0.8 -0.5 04 0.6 04 0.9 1.3 0.8 35 -0.3 35 85
Foundry/LSI -1.8 2.7 -1.0 -1.0 -0.7 -0.8 -0.8 -0.8 -53 6.6 -3.0 4.2
QoQ/YoY -614 -683 1,097.8 445 -25.2 439 38.2 0.3 TB -224 148.7 1.8
DRAM -214 -2.0 32.6 36.2 -26.8 35 33.8 6.4 1B 10.7 53.7 29.3
NAND TR RR TTB 56.6 -27.3 17.2 41.0 -38.5 TTB TTR TTB 143.5
Foundry/LSI RR RR RR RR RR RR RR RR RR RR RR RR
So|UE 44 13 13.6 17.8 14.6 184 229 231 13.6 9.9 201 244
DRAM 28.0 250 29.7 34.9 281 33.0 38.1 39.1 31.0 29.8 35.1 38.1
NAND -13.0 -8.0 5.0 75 58 M3 14.9 10.0 1.8 -1.2 10.7 23.1
Foundry/LSI -30.3 -41.0 -13.9 -13.8 -9.8 -95 -9.7 -10.2 -19.9 —24.1 -9.8 -12.1
EBITDA 10.6 9.7 135 15.4 14.0 16.1 18.7 18.8 499 493 67.5 81.2
DRAM 75 7.4 8.5 10.2 9.0 10.7 12.9 134 26.2 33.6 46.0 57.0
NAND 19 2.1 3.0 3.2 2.9 35 3.9 3.4 12.9 10.2 13.7 16.6
Foundry/LSI 12 0.3 2.0 2.0 2.0 2.0 19 2.0 10.7 8.8 7.9 7.6
Capex 10.9 9.8 1.2 13.1 12.8 12.8 12.8 12.8 46.3 447 51.1 53.3
DRAM 49 44 50 59 6.4 6.4 6.4 6.4 184 20.2 25.6 241
NAND 29 2.6 3.0 35 2.6 2.6 2.6 2.6 13.0 1.8 10.3 10.7
Foundry/LSI 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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AR 2025.9.15

H7. Mz =Y =¥

(Al2d7H, US$, %) 1025 2025 3025F 4Q25F| 1Q26F 2Q26F 30Q26F  4Q26F 2024  2025F  2026F  2027F
USD-KRW 1,453 1,402 1,375 1,340 1,340 1,340 1,340 1,340 1,363 1,392 1,340 1,340
QoQ/YoY 4.0 -35 -1.9 -25 0.0 0.0 0.0 0.0 44 2.1 -3.8 0.0
DRAM
O1E (US$bn) 9.1 104 11.8 13.9 12.6 14.4 16.6 17.3 39.8 451 60.9 725
QoQ/YoY -19.1 13.7 13.9 17.8 -9.0 13.6 15.9 3.7 81.8 13.3 35.0 19.0
S0l (MAGh) 20.5 22.8 245 26.0 25.0 27.0 29.0 29.3 88.8 93.7 110.3 127.1
QoQ/YoY 1.0 11.0 7.6 6.0 -3.8 8.2 7.3 1.0 13.0 5.6 17.7 15.2
ASP (US$) 0.44 0.45 0.48 0.53 0.51 0.53 0.57 0.59 0.45 0.48 0.55 0.57
QoQ/YoY -19.9 25 5.8 11.2 54 49 8.0 2.6 60.8 7.3 14.7 3.3
Conventional
D& (USS$bn) 8.1 9.1 10.2 10.7 10.7 12.1 13.1 12.9 33.0 38.1 489 55.5
QoQ/YoY 29 11.6 124 5.1 -0.0 134 8.1 2.0 62.3 15.5 282 13.5
Eo1 (HUGb) 19.9 22.0 235 24.0 235 254 26.6 26.6 837 89.3 102.1 113.3
QoQ/YoY 11.1 10.4 7.0 20 2.0 8.0 5.0 0.0 8.2 6.8 14.4 10.9
ASP (US$) 0.41 0.41 0.43 0.45 0.46 0.48 0.49 0.48 0.39 043 0.48 0.49
QoQ/YoY -74 1.1 5.0 3.0 2.0 5.0 3.0 2.0 50.1 8.2 12.1 24
HBM
D& (USS$bn) 1.0 1.3 1.6 3.2 1.9 2.2 35 44 6.8 7.0 12.0 17.0
QoQ/YoY =711 31.6 25.0 100.0 -39.1 14.4 58.8 24.8 336.8 2.9 72.0 41.2
Portion in DRAM 10.6 12.3 13.6 229 15.3 15.4 21.1 254 17.1 15.5 19.8 234
Eo1 (HUGb) 0.6 0.8 1.0 20 1.5 1.7 24 2.7 5.1 44 8.2 13.8
QoQ/YoY =741 29.0 25.0 100.0 -25.8 12.2 43.0 12.5 334.2 -13.6 85.7 68.5
Portion in DRAM 3.0 35 4.1 7.7 5.9 6.2 8.2 9.1 5.8 4.7 74 10.9
ASP (US$) 1.56 1.59 1.59 1.59 1.30 1.33 1.47 1.64 1.3 1.6 15 12
QoQ/YoY 11.6 20 0.0 0.0 -18.0 20 11.0 11.0 0.6 19.1 -74 -16.2
NAND
D& (USS$bn) 4.0 48 55 59 5.6 6.2 6.6 6.1 22.1 20.2 244 275
QoQ/YoY -22.5 18.2 15.5 7.1 -5.0 10.2 7.1 -7.9 86.4 -8.6 211 12.7
Eo1F (H2GB) 61.6 77.6 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 0.06 0.07 0.06 0.07 0.07
QoQ/YoY -13.8 6.2 5.0 20 0.0 2.0 2.0 -5.0 67.9 -13.3 3.6 0.2

Rz - GEA, DioASE 2IMRIME
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2025.9.15
H 8. DSEE HH HMYX| A Y
(2, %, %pi) 30Q25F 2025F 2026F
New Ood H3s New Ood Hgs New Od ®z#Esg
TS 309 30.1 2.5 117.9 116.0 1.6 145.1 133.2 9.0
DRAM 16.2 16.0 1.6 62.6 62.1 0.7 81.6 72.5 12.7
NAND 7.6 7.1 7.1 28.0 26.9 4.1 32.7 30.7 6.8
Foundry/LSI 7.1 7.1 0.0 274 27.0 1.3 30.8 30.1 24
%102l 42 35 193] 117 1 51 291 26.6 9.7
DRAM 48 44 9.7 18.6 17.2 8.2 28.6 20.7 38.6
NAND 04 0.2 b8.3 -0.3 -0.5 RR 35 3.3 6.6
Foundry/LSI -1.0 -1.1 RR 6.6 5.6 RR -3.0 2.6 TTR
Adoiolels 13.6 11.7 1.9 9.9 9.6 0.3 20.1 19.9 0.1
DRAM 29.7 275 22 29.8 27.7 2.1 35.1 285 6.6
NAND 5.0 34 1.6 -12 -1.8 0.6 10.7 10.7 -0.0
Foundry/LSI -139  -155 1.6 -24.1 -20.8 -33 -9.8 87 -185
[olz2] x|
DRAM
Bit growth 7.6 7.6 0.0 5.6 5.6 0.0 17.7 14.4 3.3
ASP S42 5.8 4.1 1.8 7.3 6.3 1.0 14.7 4.2 10.5
Conventional
Bit growth 7.0 7.0 0.0 6.8 6.8 0.0 14.4 10.8 35
ASP &&= 5.0 3.0 2.0 8.2 6.9 1.2 12.1 -1.3 134
HBM
Bit growth 25.0 25.0 0.0 -13.6 -13.6 0.0 8b.7 8b.7 0.0
% in DRAM 4.1 4.1 0.0 4.7 4.7 0.0 7.4 7.7 -0.2
ASP & 0.0 0.0 0.0 19.1 19.1 0.0 -74 -74 0.0
NAND
Bit growth 10.0 5.0 5.0 5.5 2.2 3.2 16.9 12.9 4.0
ASP Z42 5.0 5.0 0.0 -13.3 -14.3 1.0 3.6 3.3 03

NE: D2HO S 2| MAIHE



HODXEE 44 0| ¥

xa}

2025.9.15

O

(=8, %) 1025 2Q25F 3Q25F 4Q25F| 1Q26F 2Q26F 3Q26F 4Q26F| 2024  2025F  2026F  2027F
e 51.7 436 470 401 51.1 422 483 M7 1749 1823 1833 1907
MX 36.2 285 32.3 24.9 35.1 26.3 33.0 261 1144 1219 1206 1259
ANER 28.9 22.0 254 186 27.6 196 25.9 196 895 94.8 927 97.2
7|E} 2HIY 73 65 7.0 6.3 75 6.7 7.2 65 24.9 27.1 27.9 28.7
NW 0.8 0.7 06 0.8 09 0.8 06 09 2.8 3.0 3.1 34
VD 7.8 7.0 74 84 8.0 76 7.7 8.7 309 30.5 31.9 33.0
DA 6.7 7.1 6.4 5.7 6.9 7.2 6.6 5.8 255 259 26.6 27.2
QoQ/YoY 276 158 78  -146 275  -176 145 -136 29 43 05 41
MX 47 214 136  -22.8 409 252 257 =211 5.3 6.5 1.1 45
ANER 530  -24.0 155  -26.6 484 291 320  -243 6.0 59 -23 49
7|E 2HIY 190  -11.0 7.1 -9.2 190  -11.0 7.1 -9.2 3.1 8.8 3.0 3.0
NW 3.1 -78 =222 42.0 3.1 78  -222 420| -257 5.9 5.0 9.7
VD -95 -96 49 142 -4.9 5.2 2.0 12.1 18 -13 46 33
DA 15.7 5.1 -93  -120 217 5.1 -84  -120 -2.1 16 25 25
210]2] 47 33 38 24 45 26 40 26 124 143 137 148
MX/NW 43 3.1 34 2.0 4.1 23 36 2.2 10.7 12.8 122 13.4
VD/DA 03 0.2 04 04 0.3 03 04 04 18 13 14 14
QoQ/YoY 1080  -296 154  -381 872 409 51.3 -344| -135 147 4.1 83
MX/NW 1048  -27.9 105  —423| 1085 447 591 -380| -18.1 20.1 5.1 99
VD/DA 500  -333 28 -26 -8.1 0.7 5.0 14 389 279 123 -45
aoloels 9.1 76 82 59 87 6.2 83 6.3 71 7.8 75 7.8
MX/NW 116 106 104 7.7 13 83 10.7 83 9.1 103 9.8 103
VD/DA 2.1 14 28 2.7 2.3 23 25 25 3.1 2.2 24 2.2

Xt@: A4FXL Counterpoint, DIZHHAMISH 2|MX[AME
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AT} 2025.9.15
H 10, ADIEE B2 53
(8, =8, %) 1025 2025 3025F 4Q25F | 1Q26F 2026F 3026F 40Q26F 2023 2024  2025F  2026F
USD-KRW 1,453 1,402 1,375 1,340 1,340 1,340 1,340 1,340 1,363 1,392 1,340 1,340
QoQ/YoY 4.0 -35 -1.9 -25 0.0 0.0 0.0 0.0 44 2.1 -3.8 0.0
0= (US$bn) 19.9 15.7 184 13.9 20.6 14.6 19.3 14.6 65.9 67.9 69.2 725
YoY -1.4 39 7.8 2.8 3.7 -6.6 47 5.1 1.6 3.1 1.9 49
QoQ 471 -21.3 17.8 -24.7 484 -29.1 320 -24.3
ASP (US$) 326 270 301 265 333 275 310 271 294 292 299 307
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 61.3 52.4 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 -14.5 18.3 -14.4 17.3 -13.3
Sell-thru S5 56.2 61.2 58.3 56.4 60.0 56.1 59.3 57.0 225.6 2321 2324 235.6
YoY -3.0 8.6 5.2 0.9 6.8 -84 1.7 1.1 -0.7 29 0.1 1.4
QoQ 04 9.0 -4.8 -33 6.4 -6.5 5.7 -3.9
Flagship 16.3 15.5 14.3 124 18.0 14.1 14.3 12.0 61.4 58.5 58.4 61.6
YoY -9.9 6.4 -9.3 -4.0 10.4 -9.3 0.0 -32 53.9 -4.6 -0.2 5.5
QoQ 26.1 -4.6 -8.0 -13.3 452 217 1.4 -16.1
Galaxy 526 12.0 10.0 7.0 7.0 36.0 13.0
Galaxy S25 9.2 1.1 8.0 7.0 40 3.0 3.0 20 35.2 12.0 0.2
Galaxy S24 46 3.2 20 2.0 05 36.9 11.8 0.5 0.0
Galaxy S23 13 0.6 16.5 1.9
Galaxy 522
Galaxy S21
Galaxy Z Fold 8 1.6 1.0 2.6 1.2
Galaxy Z Flip 8 2.2 1.6 3.8 23
Galaxy Z Fold 7 1.8 1.4 0.5 0.3 0.2 0.2 3.2 1.2
Galaxy Z Flip 7 2.2 1.8 1.0 0.8 0.3 0.2 4.0 23
Galaxy Z Fold 6 0.5 0.3 0.1 0.1 2.3 1.0
Galaxy Z Flip 6 0.6 04 0.2 0.1 29 13
Galaxy Z Fold 5 0.9 0.1
Galaxy Z Flip 5 0.1 1.7 0.1
Mid-low end 39.9 457 440 440 420 420 450 450 164.2 173.5 174.0 174.0
YoY 0.2 94 10.9 2.3 54 -8.0 2.3 2.3 -12.3 5.7 0.3 0.0
QoQ -7.3 14.6 =37 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 6.4 6.0 8.0 7.0 7.0 8.0 8.0 274 26.9 30.0 30.0

Xt2: A-4FXL Counterpoint, OIZHHAMISH 2|MA[ME
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 HYR| #7 L

2025.9.15

o
3Q25F 2025F 2026F

(}_ﬂ’ %’ %pt) Al.ﬁl 7|_’.<_ HZ2S Al.ﬁl 7|_’.<_ HZ2S Alﬂ. 7|_’S_ HHS
= = o= = = o= ) = o=
e 470 463 15| 1823 1819 02| 1833 1848 08
X 323 316 23| 1219 1214 04| 1206 1220  -12
AOlER 254 246 29| 948 943 05| 927 %1 -5
7|E} B 7.0 7.0 00| 271 271 02| 279 279 02
NW 06 06 0.0 3.0 2.9 17 3.1 3.1 17
VD 7.4 7.4 00| 305 305 00| 319 319 0.0
DA 6.4 6.4 00| 259 259 -00| 266 266  -00
o0l 38 36 65| 143 140 22| 137 136 05
MX/NW 34 3.2 65| 128 126 18] 122 122 -03
VD/DA 04 04 0.0 13 13 0.0 14 14 0.0
oojolelE 8.2 7.8 04 7.8 7.7 0.2 75 74 0.1
MX/NW 104 100 04| 103 101 0.1 9.8 9.7 0.1
VD/DA 2.8 2.8 0.0 22 22 0.0 2.4 2.4 0.0

[ATIEE 23]
ADIEZ ASP(US$)| 3009 3009 00| 2017 2917 00| 2989 2989 0.0
ADIEE Sell-In 613 600 22| 2327 2312 06| 2314 2314 0.0
ADIEE Sell-thru 583 580 05| 2321 2316 02| 2324 2324 0.0
Flagship 143 140 21| 585 580 09| 584 584 0.0
Galaxy 526 0.0 0.0 - 0.0 0.0 -l 360 360 0.0
Galaxy 525 8.0 8.0 00| 32 352 00| 120 120 0.0
Galaxy S24 2.0 2.0 00| 118 118 0.0 05 05 0.0
Galaxy Z Fold 8 00 00 - 0.0 0.0 - 2.6 2.6 0.0
Galaxy Z Flip 8 00 0.0 - 0.0 0.0 - 38 38 0.0
Galaxy Z Fold 7 18 15 200 3.2 27 185 12 12 0.0
Galaxy Z Flip 7 2.2 22 0.0 4.0 40 0.0 2.3 2.3 0.0
Galaxy Z Fold 6 0.1 0.1 0.0 1.0 1.0 0.0 0.0 0.0 -
Galaxy Z Flip 6 0.2 0.2 0.0 13 13 0.0 0.0 0.0 -
Mid-low end 440 40 00| 1735 1735 00| 1740 1740 0.0
Galaxy ASeries | 380 380 00| 1467 1467 00| 1440 1440 0.0
Others 6.0 6.0 00| 269 269 00| 300 300 0.0

Atz Counterpoint, OI2iMMZH 2IMIRIE
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AR 2025.9.15

Ol AN (220) Ol HRYEE (22)
(Alofe) 2024 2025F  2026F  2027F (M%) 2024~ 2025F  2026F  2027F
[TETT 300,871 316,303 344546 376212 SQSKit 227,062 231,014 257911 288,621
=7} 186,562 199,354 203,872 214,199 &2 U TZMRM 53706 48,172 58580 72,681
IHEZ01 114309 116,949 140,674 162,013  OHEAHA L 7|EMRHA 53246 56,163 61,229 66,331
THofH| ekt | 81583 85653 91,462 99,132  XfUXR 51,755 54590 59514 64474
Esp bl 32726 31,295 49212 62881  7EIREKA 68355 72,080 78588 85,135
Feloo) 32726 31,295 49212 62,881  HIQEXMI 287,470 298,986 320,588 351,667
H|g el 4804 5529 4488 5174 I7IRIEXES 12502 13282 14480 15687
F8&Y 3915 3748 4088 4774  QEX 205,945 212,058 233,661 264,732
A7 IS EXREY 751 478 400 400 AR 23739 24798 23600 22401
HEASAR 37530 36824 53,700 68,055  AMEEA 514,532 530,000 578499 640,289
ASAIRHOHIR 3078 3073 4382 5512 SEHj 93326 90610 98,026 105496
HSAI0[2] 34451 33750 49318 62543  OHYURE 2 J|ERRHSD 30918 32611 35553 38515
ETAIH0[Y 0 0 0 0 E7ZE8EA 15380 8394 8394 8394
2710lo] 34451 33750 49318 62543 J[EIREER 47,028 49605 54,079 58587
NI B 33621 32646 47560 60313  HISEEF 19,014 21524 22,957 24,401
HIX|HHF5 830 1,105 1758 2230 EZI2ZS%A 3950 5636 5636 5636
E73o|9) 51,206 26392 49318 62,543 7[EH|IREER 15,064 15888 17,321 18765
NI B 50,048 26,844 50990 64664  EHEH 112,340 112,134 120,983 129,896
EINEES 1,248 -451  -1672  -2121  KHIEFXE 301,688 406,260 444,162 494,809
ERITDA 75357 76781 87409 93719 X232 898 898 898 898
FCF 21576 21331 28877 32620 AEQiZ 4404 4404 4404 4404
EBITDA ORI (%) 25.0 24.3 254 249  019UoiZ 370,513 390,438 428331 478977
FRA0IAE (%) 109 9.9 143 167  H|XHNEZFX|R 10504 11596 13,354 15583
RHHZZ=P 20]212 (%) 112 103 138 160  X=EA 402,192 417,865 457516 510,392
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
o) 2024 2025F  2026F  2027F 2024 2025F  2026F  2027F
geszoR oI5t HFEE 72983 74539 85480 91,330 P/E(X) 107 15.6 10.7 84
547|409} 34451 33750 49318 62543  P/CF(x) 47 6.3 5.8 54
HISZ20HIR7 12 42947 46982 37,730 30815 P/BK 0.9 12 1.1 1.0
SERMZT 2] 30,650 42299 34999 27,639  EV/EBITDA®K) 3.6 54 45 40
PEAAAZH] 2981 3187 3,199 3199  EPS(®) 4950 4841 7061 8954
7Iet 316 1,49 -468 -23  CFPS (%) 11,394 11,972 12,924 13860
UASZOROIBIMULROHE  -1568 -5706 -2,036 -2,051 BPS(§) 57930 60,724 66349 73869
IHEANAE 2 7ERIES ZAE7)  -3,139  -2528  -4150 -4,180  DPS(8) 1446 1456 1456 1456
WIS EIENET) 2541  -6598 4924 -4960  HHEAE (%) 25.0 25.3 17.2 136
HAHS U 7|EIRIR) B7KZA)  -1,539 99%6 1,177 1,185  H{EHAUS (%) 2.7 1.9 19 1.9
=L -6450 -5149 -4382 -5512 OHEUZIIS (%) 16.2 5.1 8.9 9.2
EXgsoR oI5t #1352 -85382 61,173 -64,207 -66,355  EBITDAZ7IS (%) 66.6 19 138 7.2
OHRAHE(HE) -51,250 -53,105 -56,602 -58710  ZHIACIUZIIZ (%) 3983 -44 57.2 27.8
SHRMAMNBTN -2319 -2428 2000 -2,000 EPSEIIE (%) 132.3 -22 459 26.8
Y7 IS 8RR LAMET -36218 -3227 5604 5645 OIEHAE XS (3)) 7.5 7. 72 7.2
7 |[EfEAIEE 4405 2413 -1 0 MK s|EE (3) 5.8 5.9 6.0 6.1
HREEOR Q5 HIES -7,797 -19599 9,667 -9,667 OHYUMT XS () 15.8 15.7 15.0 145
HH71Z8EA BIHUL) 6,644  -5301 0 0  ROA(%) 7.1 6.5 89 103
RR2o| B7HEA 0 0 0 0  ROE(%) 9.0 8.2 1.2 12.8
=2 Xz -10889 -9.833 9667 -9667  ROIC (%) 106 7.9 14.4 16.9
7 ERES -3552  -4.465 0 0 EXHIS (%) 27.9 26.8 26.4 255
sige| 57t -15375 5533 10408 14101 SEHE %) 2433 2550 2631 2736
plES == 69,081 53706 48,172 58580  =AIUB/RIIIXHE (%) 232 280 -245 259
7|2 53,706 48,172 58580 72,681  ZFYOIQ/ZRHIE () 36.2 477 74.3 95.0

Nz AT, DIZHASH 2| MAIME
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AR 2025.9.15

EXjolA U BEFIL HEZO)

1212(%)
BHFIMCH] 2| 0(Ek)E7 ] (8 AP R A}
MAFR} (005930) 120,000

2025.09.15 ITES 96,000 _ _ |100,000 _I_'i

2025.08.01 s 88,000 ~19.69 ~14.32 #0.000 MW
2025.07.14 1B 78,000 -13.28 -6.92 60,000

HIAIZX} ExtefA SEFIN)

2025.02.03 Of< 80,000 -28.59 -20.25 40,000
2024.11.14 Of= 84,000 -35.00 -30.60 20,000 g T
2024.05.16 Of< 110,000 -34.12 -20.18 0 ‘

23.9 24.9 25.9
2024.01.03 O 105,000 -27.24 -18.76
2023.07.10 Of< 90,000 -21.80 -11.56

* T34 AP AHF NG, SBA DAES 1:H0/0) SERIS Hoks 22 ol ZNRAKIES] SEY MWK TS oo 3

EXold 28 ¥ MEI|E
714 4
o~ 3% 12742 717 ZOIUS 20% 01| Zak0| oy HISEC  §F 12712 71E SERSHSE0| AEA0lE OS2 45
Trading Buy : &% 1271E 7|& ZUi2E 10% 0142 =0 Ol =g DR IVHE 7IE USRI HSEO| AHPRIE 7
e DR 120E 7IE HUAUE -10~10% O|LHS| S=HO| oflA HIEZEA | 8% 1208 7|& GEA-EEE0| AIZAS | AL 95t
i DR 12VHE TIE HUUE -10% 01del F7151=240] ofky
0H=~(A), Trading Buy(ll), £2(@). Hi=(@), T7H—), SHEZF7H~—), Not covered(m)
XA Hig
TES(iT2S) Trading Buy(TH:) SHEY) =
84.91% 5.59% 8.94% 0.56%

*2025d 068 302 7I=L=2 22 13 S8FAE0 oo SHS 222 FASE2 HIE

Compliance Notice
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