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Forecasts and valuations (K-IFRS $1Z)
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SEZI} 690,000¢ (U)
X 2EF7} 630,000
STt (10/29) 232,000
Aa0iz 197%
Al7tE 13,563,366 ¢
SRR AL 6,648,649,811%F
60 Hx 72tz 49,4332
60Y T HaHY 19,595,472%
52% 1/X 362,5009 / 94,8008
QRIX|2E 46.19%
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1. MMERF AR X0| 2 Mg} (9l AlH2d)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26P  4Q26F 2024 2025 2026F
Sales Total 79,140 74,566 86,062 93,837 133,873 171,499 195,300 257,970 300,871 333,606 758,643
Y/Y 10.0% 0.7% 8.8% 23.8% 69.2% 130.0% 126.9%  174.9% 16.2% 10.9%  127.4%
Q/Q 4.4% -5.8% 15.4% 9.0% 42.7% 28.1% 13.9% 32.1% - - -
Gross Profit Total 28,131 25,497 33,492 44,251 81,913 119,301 135,300 180,063 114,309 131,370 516,577
(% of sales) 35.5% 34.2% 38.9% 47.2% 61.2% 69.6% 69.3% 69.8% 38.0% 39.4% 68.1%
Operating profit Total 6,685 4676 12,166 20,074 57,233 89,492 107,500 137,257 32,726 43,601 391,482
(% of sales) 8.4% 6.3% 14.1% 21.4% 42.8% 52.2% 55.0% 53.2% 10.9% 13.1% 51.6%
Y/Y 1.2% —55.2% 32.5% 209.2%  756.1% 1813.8%  783.6%  583.8% @ 398.7% 33.2%  797.9%
Q/Q 3.0% -30.1% 160.2% 65.0%  185.1% 56.4% 20.1% 21.7% - - -
Net Profit Total 8,223 5,116 12,226 19,642 47,225 71,624 75,072 98,483 34,451 45,207 292,404
(% of sales) 10.4% 6.9% 14.2% 20.9% 35.3% 41.8% 38.4% 38.2% 11.5% 13.6% 38.5%
Y/Y 21.7%  —48.0% 21.0%  153.3%  474.3% 1299.9%  514.0%  401.4% 122.5% 31.2%  546.8%
Q/Q 6.0% -37.8% 139.0% 60.7%  140.4% 51.7% 4.8% 31.2% - - -
Semi Sales 26,055 28,584 33,092 44,000 81,700 131,466 147,100 195,839 112,842 131,731 556,105
Y/Y 11.3% -1.4% 12.3% 42.0%  213.6% 359.9% 3445%  3451% 71.1% 16.7%  322.2%
Q/Q -15.9% 9.7% 15.8% 33.0% 85.7% 60.9% 11.9% 33.1% - - -
OopP 1,082 384 6,103 14,894 52,071 87,363 106,500 137,113 15,155 22,464 383,047
OPM% 4.2% 1.3% 18.4% 33.8% 63.7% 66.5% 72.4% 70.0% 13.4% 17.1% 68.9%
Y/Y -44.4% -94.0% 60.7%  396.7% 4710.3% 22624.8 1645.0%  820.6% =M 48.2% 1605.2%
Q/Q -63.9% —-64.5% 1487.5% 144.0% 249.6% 67.8% 21.9% 28.7% - - -
DRAM Sales 13,282 14,262 18,152 28,076 54,804 87,308 100,832 132,646 53,789 73,772 375,590
Y/Y 27.4% 6.0% 28.4% 77.9%  312.6%  512.2%  455.5%  372.4% 101.7% 371%  409.1%
Q/Q -15.8% 7.4% 27.3% 54.7% 95.2% 59.3% 15.5% 31.6% - - -
Bit shipments  Q/Q 2.0% 71.0% 14.0% 5.0% 0.1% 10.0% 3.0% 16.0% = = =
ASP QQ =20.0% 2.0% 14.0% 38.0% 95.0% 40.0% 21.0% 13.0% = = =
OoP 3,666 3,494 6,412 14,153 42,885 68,238 80,410 102,680 14,734 27,724 294,212
OPM% 27.6% 24.5% 35.3% 50.4% 78.3% 78.2% 79.7% 77.4% 27.4% 37.6% 78.3%
Y/Y 90.1% -21.3% 76.5%  199.0% 1069.8% 1852.9% 1154.1%  625.5% = 88.2%  961.2%
Q/Q -22.6% -4.7% 83.5% 120.7%  203.0% 59.1% 17.8% 27.7% - - -
NAND Sales 6,772 7,623 8,540 10,819 22,407 37,458 42,597 55,559 32,483 33,754 158,020
Y/Y -7.8% —12.5% 2.6% 33.5% 230.9% 391.4%  398.8%  413.5% 93.0% 3.9% 368.1%
Q/Q -16.4% 12.6% 12.0% 26.7%  107.1% 67.2% 13.7% 30.4% - - -
Bit shipments  Q/Q -10.0% 29.0% 10.0% -8.0% 9.0% 1.0% 4.0% 14.0% = = =
ASP Q -10.0% —-8.0% 4.0% 29.0% 90.0% 60.0% 18.0% 14.0% = = =
OP (3) (229) 459 1,941 9,936 21,225 28,009 36,433 5,221 2,168 95,603
OPM% -0.1% -3.0% 5.4% 17.9% 44.3% 56.7% 65.8% 65.6% 16.1% 6.4% 60.5%
Y/Y HH MM -72.4%  432.2% sH S 5995.9% 1777.1% E™  -58.5% 4309.1%
Q/Q HH X E™ 3224% 411.9%  113.6% 32.0% 30.1% - - -
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2. MR SEFT A EOIS (i &, )
2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026F 2027F
Adj BPS_P (HIXIFF X2 H|2l) 28,971 35,342 37,528 39,406 43,611 50,817 52,002 57,930 63,976 116,350 199,080

PBR_P (End) 1.76 1.10 1.49 2.06 1.80 1.09 1.51 0.92 1.87 2.08 1.22
PBR_P (High) 1.99 1.53 1.53 2.06 2.22 1.57 1.51 1.53 1.89 3.22 1.88
PBR_P (Low) 1.23 1.08 0.98 1.07 1.57 1.02 1.05 0.86 0.79 1.03 0.60
PBR_P (Avg) 1.60 1.33 1.24 1.45 1.82 1.26 1.30 1.24 1.12 2.03 1.19
Target PBR 3.5
Target Price 690,000 696,781
Close Price (10€ 28¢ 37b) 232,000

Upside potential 197%
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3. HBM AHY 8% % 27¢ HBM 35 @4 A% 4327

- 3%7] HBM4 tj&2 AE7] diy] 34] o4 Z7kglem, HBM W HBM4 ti& H]52 60% <
S7HA] SjEn A AR oA AAISH il Exo| 2 siRty] F AA| DRAM A&

FEW $29 HBM 3982 Sugts BEE 38700 oju] 248 208 BE. A
HBMAES 5% Al 22 A% 33 0% 27] B7lolx 2ASe) 244 wew g

4. ofo]dY Al 84to] BE NAND 8 Ag2?

- ofo]dg Al 4kt A A SSDolA ou] s 8 S7HI7E #E5HEH, & 7 &

oJA NAND $=80] 9. A4, oojdg Al &gog 4t 9] KV 7|A7} 7|1& *)i%oé Al
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WA A, S 7|9 HAY Al oo]dE AHlA TYoR FEet Y HEY FAEE
E8 AEYAE Fots FAI7E e Qlom, AHA A B} ARE A fld)
QLC SSD #Aj&o] A== A% HAE Al oo|HE §A 4= 710l BlF s} QLC SSD 8%
Soig A%

V10 TLC AlE-2 387] FAE S8 9530, VI 2Tb QLC 7|¥te& 32¢
287 7]%5 283t 256TB A& 279 = ARESE oA, oo]dg Al Ao HBM, A4
DRAME ofyet 2EZA] FoM = 17 &y £ Agsiy A Jsist A8
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AEZ} (005930) FHMIRIE (K-IFRS H2)
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2024A
300,871
186,562
114,309
81,583
32,726
75,357
4,804
-363
3,915
751

501
37,530
3,078
34,451
0
34,451
33,621
51,296
50,048

2025A
333,606
202,236
131,370
87,769
43,601
90,528
5,880
16
3,987
683
1,194
49,481
4,275
45,207
0
45,207
44,261
51,291
49,904

2026F
758,643
242,066
516,577
125,095
391,482
443,480
939
1,689
6,380
-10,962
3,832
392,421
100,017
292,404
0
292,404
291,065
325,480
319,976

2027F
1,413,948
424,079
989,870
240,208
749,662
805,154
23,270
792
18,078
956
3,443
772,931
231,879
541,052
0
541,052
538,370
562,369
542,311

1,640,180
524,858
1,115,322
328,036
787,286
854,213
41,251
792
36,060
956
3,443
828,538
207,134
621,403
0
621,403
618,323
632,720
621,199
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2024A
72,983
34,451
39,650
0

-751
1,568
1,200
85,382
1,075
-51,406
156
-35,207
2,797
6,058
586

0
-10,889
-3,553
4,821
15,375
69,081
53,706
32,726
21,576

2025A
85,315
45207
43,606
0

-683
0614
6,799
-68,512
41
47522
150
21,551
13,478
4402
1506

0
-0,897
-9,490
826
4,151
53706
57,856
43,601
37,793

2026F
382,286
202,404
48507
243
10,962
29415
60,071
-254,066
23414
84,235
153
146,571
-28,208
-3,865
1,034

0
11,090
14,287
49,007
51,005
57,856
108,861
391,482
298,051

2027F
643,634
541,052
52,365
79
-956
7,883
44,083
-232,847
21,869
-108,000
0
102,978
-10,954
0

0

0
10,954
0
81,075
318,758
108,861
427,619
749,662
535,634

2028F
794,361
621,403
64,152
792
-956
66,824
43729
AT1,773
-9,557
120,000
0
42216
10,954
0

0

0
10,954
0
110,406
501,228
427,619
928,847
787,286
674,361

HEAME R (9] Hd?)
HAN128) 2024A  2025A 2026F 2027F 2028F
S 227,062 247,685 541,359 1,109,909 1,713,406
HIYEHSYRML 53706 57,856 108,861 427,619 928,847
HEMH U 7ERA 53246 58609 161,123 254190 287,970

T DREA 51,755 52637 55368 87,349 101,325
H| SRk 287470 319257 429559 503936 566,567
R 205945 215305 252459 308,094 363,942
UAIIYS RNERAR 12,592 13772 37,861 59,730 69,287
J|EFERIRFA 11,757 17576 39,348 39348 39,348
NES 514532 566,942 970,919 1,613,846 2,279,973
=y 93326 106411 146,828 223023 256,320
AT L JIE R 61,523 68,114 78182 123341 143,076
TR S 13,173 17575 13710 13710 13,710
SEMRT| 25 2,207 1178 1,206 1,206 1,206
RS2 19014 24210 51324 76642 87,706
A7|XY= 7 2,806 3,606 3,606 3,606
AR 15 7 8 8 8
LB 112,340 130,622 198,152 299,664 344,025
T 391,688 424313 757,662 1,296,395 1,915,081
WEET 898 898 898 898 898
xHEoo2 4,404 4,404 4404 4,404 4404
ojdeoiz 370513 402136 676925 1,204,341 1,811,711
H| X|HY X 2 10,504 12007 15105 17,787 20,867
KHESH 402,192 436,320 772,767 1,314,182 1,935948
i3 93,322 100,608 -273,342  -700,024 -1,248,415
Zxp02 19330 25239 22400 22409 22409
Valuation X|& (EF91: 2, t, %)
HAN128) 2024A  2025A 2026F 2027F 2028F
EPS 5433 7,241 49399 91857 105533
BPS 57,981 63997 116350 199,080 294,088
EBITDAPS 11,094 13425 66483 121,100 128479
SPS 44293 49471 113730 212667 246,694
DPS 1,446 1,668 1,682 1,682 1,682
PER 13.2 9.9 47 25 22
PBR 1.2 11 2,0 12 0.8
EV/EBITDA 52 42 28 1.0 03
PSR 1.6 14 20 11 09
HFHlE (91 b, %)
A 128) 2024A  2025A 2026F 2027F 2028F
& =718 (%) 16.2 10.9 1274 86.4 16.0
Ho|d BIIE (%) 398.3 332 797.9 915 5.0
KH{201 B7tE (%) 1323 316 557.6 85.0 14.9
Hgs |95 (%) 380 394 68.1 70.0 68.0
HOIUE (%) 10.9 13.1 51.6 53.0 48.0
xlquolﬂE (%) 1.2 13.3 384 381 377
EBITDA OH (%) 250 27.1 585 56.9 521
ROIC n7 146 88.8 116.1 107.6
ROA 6.9 82 37.9 47 31.8
ROE 9.0 10.8 493 524 385
2HH S (%) 279 299 256 228 178
¢7‘<}<?=F‘/7<}7I7<}E (%) 238 237 -36.1 540 -65.2
210|2/Z8HIE (H) 36.2 720 4751 10730 11268

xrz: oz

t 1.EPS, BPS g PEH PBR° Kl”H

3.ROE ROA°Io-r, X}%IW %*53 JuES

AN QOLEI DA
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P/E band chart
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2026-10-29  BUY
2026-09-23  BUY
2026-06-01  BUY
2026-05-21  BUY
2026-04-30  BUY
2026-04-09  BUY
2026-03-31  BUY
2026-02-26  BUY
2026-01-30  BUY
2026-01-15  BUY

690,000 1d

630,000 1& 6171 | -56.19
530,000 1d  -47.30  -31.60
390000 1¢  -22.31 | -18.72
340000 1H 1946 -12.94
330000 1¢  -3451  -31.52
280000 1&  -3129 2482
270000 1E€  -2983 | -19.81
204000 19 1368 025
187,000 1&  -1807 -13.16
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 20Ut 7k glo] ZdE/USS &QIst (ZHA : HUH)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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