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Equity Research

2026.6.1 SAE A HYC et FMZ 2ot Qo T2 HHME 3W7t sk
Free Cash Flow(FCF)Q| 50%S 2tot= 2Iot0(Ch Dfd 9.8XF el 1Y HiYS
S o _Ilﬂﬁh"_(S'-J?_* o 30_’:5%), .’.'Ei'-}_'é”é'!%a* 42 EY HES XIZok= YAOICH =
o= 24~261 Ftol sz FCF =1t H40| OidE= 2E £E 0| 7|CHECt
2RZFIHSX) 550,000¢

Ci2h FCR A HA0M M&A XE B30 Hiefids s=idet 20210] QA
SIRETH26/5/29) 317,000¢ 18~204 HHUHAME= MRAO 2ot o5 RE
HE ACLY, 21~23E ZHOM= MRA &2 F

A0 73.5% i
= FCF50% HHZ, XA DHQ) AZH MBA Eft OIRZ AILIZIQS LISQiC,
AA0[U(26F A212) 371,443 HIEAS 22/M MBS I8t A HIEH25%)S 7I22=2 715k, FCF
Consensus F§I0[(26F Al2i9)) 351,662 50% Mot 542 Hi=(Scenario I), 30% XA AZHT70% 32 HIE(Scenario 1),
EPS SBE(6F.%) 508.4 M&A A& 2 FCFOIM2| Xt24 0154(Scenario Ill, V)2 LtH X5t Znt, 30 F
SPSE= %
oy e 2 7t 7IE WSS BEZ 37-65%, DA 5.8+10.1%2 MAIEICHE 1)
MKT P/E6F ) 9.2 £2 YIS V10| S ARBIHE HOIN QODjSICt E5, 3HA BE
KosA 847615 =[] QMZO| S9IS0| 36%2 AP TF22%)0] I3 THEsich 211 3
PSR Rl SHEHiYS YFT HOIS0| B%TIK| FAEAH A2S 124513, 274 38 £
LT A(HTLT) 5,846 - - -
ot o HIY ZOIS YT QMZFO| SIS SIAT FAIE LT} QY.
o=l BRBIS0) 483 HCPE WEREE 7|2 HiY30| Mgt 7HSA0] E0T TEsit A2 guEzto] o
El12M) Y7iels 1.22 _ —
i 56,100 M 0.6~0.8% )2 313 TH9l FCF 60228 7PHsH 50%S 25k 2940]
52% 2{IIKR) 317,000 ULt 26U El= A7 FCF7t &4 200X 8IS Mg 7t540] =2 OE 1Y i
P ™ oM 1aM S2 FE7} ASIE|ALE FCF &9 HI0| 50%KICt AlslEl 2oz MYBiCt
= 403 2154  465.1 )
Azt 107 461 814 MM WSO T26HE HINM HTIt 12t
SAfO| 2Q26/26F HYAOIUS 2t 8OXY/37IXHUOR FHEIH, 2T 174 AR

580

7|tHXI(88X /368X H)E &S A2E HMYSITE. M =7t 7IE 26F/27F P/E
Hi<~= 2ZF 6.980/5.081, P/B Hi<~= 2.9H1/1.982 HHXC=Z XEIt FHAO|C
SA0l| Chet SHEFI 65RHAS RXIBICE. =HIK= 26F P/E 7|& 12.08AC

480

380

280

180

80

= Z2M7] (128) 2024 2025 2026F 2027F 2028F
210174 o=l (HA) 300,871 333,606 708,851 909,707 981,701
\I/:ojn;gun.kim.a@miraeasset.com HHol2] (M) 32,726 43,601 371,443 499,525 512,103
FHOIUE (%) 10.9 13.1 52.4 54.9 52.2
2012 (Heg) 33,621 44,261 305,783 424,790 460,678
EPS (&) 4,950 6,564 45,841 63,891 69,289
ROE (%) 9.0 10.8 52.7 46.8 36.7
P/E (tH) 10.7 18.3 6.9 5.0 46
P/B () 0.9 1.9 2.8 1.9 15
HIEQIE (%) 2.7 1.4 3.7 5.2 55
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ARMTIX} 2026.6.1
B 1. M4HX FFEE A2 £ =g
2026F
2018 2019 200 | 2021 2022 2028 | 024 2005 | T T T e ey

X|ZZ=2:0]2 839 215 261| 392 547 145| 336  443| 3058| 3058| 3058| 3058| 3058
HHIEE 670 454  653| 651 622 441| 730 853| 3468| 3468| 3468| 3468| 3468
(Capex) 206 264  376| 471 494  576| 514  475| 784| 784| 84| 784| 784
(M&A) 0.0 0.0 00| 100.0| 100.0
FCF 375 200 277| 180 128 -135| 216  37.8| 2684| 2684| 2684| 2684| 1684
FCF F38218 (%) 500 500 500 500 500 50.0| 500 50.0| 500| 500| 50.0| 500| 50.0
g K 187 100 138 9.0 64 -67| 108  189| 1342| 1342| 1342| 1342| 842
M XSy 96 96 96 98 98 98 98 98 98 98 98 98 98
SIS T (X)) 9.1 95 138 -08 42 -208 1.0 83| 1248| 1248| 1248| 1248| 748
AZISH KA DI 09 0.0 0.0 0.0 0.0 0.0 18 6.6 0.0 00| 404 0.0 0.0
EiE X2 02 00 107 0.0 0.0 0.0 0.0 13| 671| 1248| 846| 1248| 747
Z Xz 9.8 96 203 98 98 9.8 98 111 769| 1346| 944| 1346| 845
HHEHASEE (%) 23 447 780 250 179  678| 292  251| 252| 440| 309| 440| 276
HEX 86 85 179 86 86 8.6 8.6 98| 675| 1182 82| 1182| 742
SITES 1.2 1.2 25 12 12 1.2 1.2 1.3 94| 164 12| 164| 103
£ Fxatelof 10.7 96 203 9.8 9.8 98| 16 177| 769| 1346| 1348| 1346| 845
& 73ag 243 447  780| 250 179  67.8| 346  400| 252| 40| 441| 440| 276
SXMFCFIH| 88 | 285 353  477| 545 638 1705| 539  494| 324| 500| 501| 500| 500
7|LZA (3L

HEX 5970 5970 5970| 5970 5970 5970| 5970 5920| 5846| 5846| 5744| 5846| 5846
(REALE) 0 0 0 0 0 0 33 2 82 82 82 82 82
M 823 823 823 823 823 823 823 816 802 802 762 802 802
(RAE) 0 0 0 0 0 0 5 14 0 0 0 0 0
EPS (8)) 6,024 3166 3841| 5777 8057 2131| 4950 6,563 | 45811 | 45811 | 46999 | 45811 | 45811
2 DPS (&)

HEX 1416 1416 2,994 | 1444 1444 1444 1446  1668| 11,716| 20,500 | 14,700 | 20,500 | 12,870
SYEES 1417 1417 2995 1445 1445 1445 | 1447 1669 | 11,717 | 20501 | 14,701 | 20,501 | 12,871
AT SHZTL(B) (EIRHZ=71)

HEZX 46,830 46,583 57,153 | 79,156 63935 67457 | 71,610 71,448 (317,000 | 317,000 | 317,000 | 317,000 | 317,000
QUx 38,148 37,096 49780| 72,033 58,195 56442 | 58790 57,355 | 202,500 | 202,500 | 202,500 | 202,500 | 202,500
ABA HIFUE (%)

HEZ 3.0 3.0 5.2 18 23 2.1 2.0 23 37 65 46 65 41
QU 3.7 37 6.0 2.0 25 2.6 25 2.9 58| 10.1 73| 101 6.4
7|2 283 836 887 1037| 1053 1080  828| 973 1043| 3541 354.1| 354.1| 354.1| 3541
R2: AR OOASHE 2MAME
J3 1. YA iYFAE Y IS AlLl2|2
(%) (%)
20 Liigaos (95%) L 100
HHE4olE (44%) 78.0
9 | OHiFHE (R) 67.8 | 76
(o)
6 50
I 25.0 29' 251 i
3 17.9 [ 25
i | A NHN I I 0

2018

2019

2020

2021

2022

2023

2024

2025

2026F

Base

2026F

Scn.

2026F
Scn. Il

2026F
Sen. I

2026F
ScnIV

A2 YA, DHOIMSH 2IAXIHE

2 Mirae Asset Securities Research



ARMTIX} 2026.6.1
B 2, MHEEX XA FHS Y A2 LY
Zo  Fawm  HOWE 25 FA ENE) (i}
e e HEZX 500001 e
241118 250217 AIRAEEZY Z=sg o 6003t 3.05 244 KARS DjQIS FoH Z=zsie) =xy
- HEZ 500001 -
ZeAAZL =S ] 05 A2 0f3
250218  25.02.20 Al MR GO0aEE 3.05 03t
] F571% M2 SEF 4,80028 o 5,00022S =2 40 AIF
ESNEII=7) I < ’ ’ °
25.02.18  2505.16  X7|Z=AFSZAN ORI ZAA SN RODIR 3.04 LIOR] 2 500001918 Z271%| 1 25
_ ESSTN R ] HEZX 4,9700t% 1Z 11,0002 UxI2) Aof KiZ
JIRAREZAY T o™ ’ ©
20708 251002 WRENHSEE oo aguy  oug sorain 391 Lo 2% 8110002 7571 HE =
26.01.07 260127 XIUISAFEZAY Uzl 2 HEX 1,7290k% 2.50
260129 260312 ADISAFSZHY xRl 2 HEZ 1 9500Hs 357 W7 DHQITH7} 183,252
26.03.18 260424 APIZAFEZAY QI BA HEZ 3671015 717 T HQITH7} 195,637
e HEZX 7 33601% ~ _
250331 250402 FAAZ Fx319) M 1 360015 535 AZt 2HOR HQ FO| X7 |FA| MRS A2
a9 25 3Y 837 A7t o=
ORI HAIR Af7[Z=Al HEZ 8 2008k 25.99 BA7t 317,000
X2 FALZAl, OHONSH 2IMRME
J3 2, MYHX 2F Y 24F 0IE F0|
(&) (%)
800,000 0
MZF S0Ig W oMz goIg
-21.7% -36.1%
600,000 f T 1 -20
21.3.17 T 273
400,000 | S Xg 25319 sumcropy |0
(10.7%¢) e m=Te e
i (67 ~ 125%8])
0xI3
200,000 | MZ Discount (R) l l | Z60
NSESI]
AMTRE @Mz
0 : : — : : -80
12.1 15.1 18.1 211 241 271 30.1
Xp2: AEXL, D[HOINBH 2IMAME
73 3. MMMt SZt FCF U ujZE MY
(=) (%)
500 73.4 76.9 190
48.1 © 54.5 ©
400 | 48 o 455 160
o 294 287 7
300 o o 130
= FCF
200 | - oS £H 1o
OFCF/H{Z3 HIg (R) 14.9
100 | 6.9 1 =30
96 203 g3 9.8 9.8 98 111
0 L-—l_-—L_-—L__—__L- x- L L -60
(o)
-100 t -72.8 1 —90
2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Xp2: ALSER}, O[OS 2IMEME
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2026.6.1
B 3. &44HX} SOTP 3001 (5/27 U7t 71F)
= 12MF EBITDA EV/EBITDA Implied EV Valuation peer & Note
HAHIIX| 490.9 7.1 34880 | =¥
DX 12.3 74 91.4
MX/NW 10.5 7.6 80.3 | Xiaomi, Apple 50% &I
VD/DA 1.8 6.0 11.1 | LGHA}, Whirlpool
DS 469.6 71 3,363.6
Memory 460.0 7.0 3,211.7 | MU, Kioxia "
Foundry/LSlI 9.6 27F 7|%) 14.7 1419 | 22Y OI2Ce| 7
SDC 6.8 43 29.0| Innolux, BOE, AUO
Harman 22 6.5 139 | sli=H|A, o
= A7 5 28 X271
XIETIX| 1202 | =8
AfRf 66.6
HIO|22 XA 68.7 31.2 214
oAZHA 13.2 312 4.1
HET7| 68.6 23.7 16.3
AMSDI 56.8 19.4 11.0
AHSDS 12.9 22.6 29
7|E} 109
HlAI’II‘ 536
ﬂ—-.-XH -119.2| &¥
B APIEH 3,667 | ¥, XIE7tA| 50% 22!
$*—l¢ 6,649 | WTIF HEF+RMF
=287} 551,500 | &
SHIHEH) 550,000 | &
STt 317,000 | ¢,5/29 £7t
450 735| %
SkAt 26F P/E 120 FH71/26F EPS
£k 26F P/B 5.0 L _.;JI'/ZGF BPS
Atz Refinitiv, O[2HOIXZH 2| MRME
J2 4. AMEXXL 1270 M3l P/B HHE vs ROE
() (%)
3.2x 2.7x
600,000 r £7| ROE (R)
SHFIHL) 7Y 9.9
----- 12748 BEFH (L) '
450,000 + 15
1.7x
300,000 | 10
15 ~ 2541 T2 ROE 13% 12
150000 + [0 P 0
i
0 e R ... 0
15 16 17 18 19 20 21 22 23 24 25 26 27 28
Atz ML, O2H0ABH 2 MRIME



a3 5. MR 12748 1% P/E WHE vs SYHOIY

2026.6.1

&)
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f, DIZHOIMSH EIAIXIMIE

9.5x

a3 7. 229 Hiz2e| YE 26F ROE vs 26F P/B

J% 6. 22Y M22| YZF 26F OP YXE vs 26F P/E

|

(26F P/E, HH) (26F P/B, tH)
25 ¢ 20
O TSMC
20 16 k- Sandisk
Micron ©
15 } @) 12+
SK510|HA(3808H) ARMTIXH(E5EH) '
° tsme MOy atojua(agontsy)
10 8 | (@) © o
Kioxia © ntel © Kioxia
o O AR ° °
5 SKst0[UA 4 O SKstolHA
== HMTRHE5RH) O AL
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0 ‘ ‘ ‘ ‘ ' 0 : ‘ ‘
0 200 400 600 800 1,000 0 50 100 150
A= D[ MBS 2IMXIME Atz DHo S 2|MXIME
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2026.6.1

(& Z¥ %)

—-O
1Q26 2026F 3026F 40Q26F | 1Q27F 20Q27F 30Q27F 4Q27F 2024 2025 2026F  2027F
USD-KRW 1,464 1,500 1,500 1,500 1,470 1,470 1,470 1,470 1,363 1,422 1,491 1,470
QoQ/YoY 1.0 24 0.0 0.0 -2.0 0.0 0.0 0.0 44 43 4.8 -1.4
=4 133.9 170.6 195.0 209.4 220.2 222.9 236.2 2305 300.9 333.6 708.9 909.7
DX 52.7 455 481 451 56.2 49.8 56.8 52.1 174.9 188.0 1914 2138
DS 81.7 122.7 141.9 167.1 162.6 169.6 1734 171.6 1111 130.1 503.4 677.3
SDC 6.7 6.1 7.7 9.3 7.0 7.0 9.2 10.0 29.2 29.8 29.8 333
Harman 3.8 4.6 45 46 3.6 55 5.2 4.6 14.3 15.8 17.5 18.9
QoQ/YoY 427 274 14.3 74 5.1 13 59 24 16.2 10.9 1125 283
DX 18.9 -13.7 58 —6.1 22.2 -9.8 14.0 -8.3 2.9 75 1.8 1.7
DS 85.7 50.2 15.6 10.8 35 43 2.2 -1.1 66.8 17.2 286.8 345
SDC -29.4 -95 27.0 209 -24.4 -0.9 325 8.8 59 2.3 -0.3 11.9
Harman -17.0 209 -1 0.7 -21.2 52.8 52 -12.4 -0.8 10.6 11.0 8.1
o[l 572 89.2 106.8 118.2 122.2 1251 127.6 124.7 327 43.6 3714 4995
DX 3.0 1.1 1.8 1.1 34 26 3.6 2.7 12.4 12.9 6.9 12.3
DS 53.7 87.2 103.6 115.0 117.6 121.2 121.9 119.6 15.1 249 359.5 480.2
SDC 04 0.4 1.0 1.7 0.8 0.8 1.6 2.0 3.7 4.1 35 52
Harman 0.2 0.4 04 0.4 0.3 05 05 04 1.3 1.5 1.4 1.7
QoQ/YoY 186.1 55.9 19.8 10.6 34 24 20 -23 308.3 33.2 751.9 345
DX 124.6 -64.0 65.4 -39.6 2183 -245 37.7 -24.0 -135 3.3 -46.0 77.3
DS 2272 62.5 18.7 11.0 2.2 3.1 0.6 -1.9 1B 64.7 1,346.1 33.6
SDC -796 47 150.5 58.8 524 =31 1135 19.0 -32.9 10.3 -14.1 459
Harman -375 103.0 -0.9 0.7 -18.3 44.2 -4.6 -10.9 1.4 17.1 =1.7 18.0
FYolel=s 428 52.3 548 56.4 5656 56.1 540 541 10.9 13.1 524 549
DX 5.7 24 3.7 24 6.2 52 6.3 52 7.1 6.8 3.6 58
DS 65.7 71.1 73.0 73.2 72.3 714 70.3 69.7 13.6 19.1 74 70.9
SDC 6.0 6.9 13.6 17.9 11.3 11.0 17.8 19.4 12.8 13.8 11.9 15.5
Harman 53 8.8 8.8 8.8 9.2 8.6 8.7 8.8 9.2 9.7 8.1 8.8
EBITDA 705 102.6 120.3 131.9 136.2 139.4 1421 139.5 754 90.5 4252 557.3
DX 4.2 2.3 3.0 2.3 4.7 3.8 48 4.0 16.7 17.3 11.9 17.3
DS 64.7 98.4 114.8 126.5 120.4 133.3 134.2 132.2 49.9 63.6 404.4 529.1
SDC 1.1 1.1 1.8 24 1.5 1.5 24 2.7 6.4 6.8 6.4 8.1
Harman 04 0.6 0.6 0.6 0.5 0.6 0.6 0.6 1.9 2.1 20 2.3
QoQ/YoY 118.1 456 17.3 9.7 33 24 19 -18 66.6 201 369.7 311
DX 68.1 -45.3 304 -23.4 1015 -18.0 255 -17.8 -10.6 4.1 -31.3 45.0
DS 144.1 52.0 16.6 10.2 2.3 3.0 0.6 -15 227.1 276 535.4 30.8
SDC -57.5 1.8 55.0 34.9 -36.5 -1.6 58.4 13.2 -28.1 6.1 -5.3 253
Harman -252 58.4 -0.7 0.5 -133 30.2 -35 -8.2 9.1 12.7 -34 12.5
Capex 1.2 18.8 18.8 26.3 220 222 222 225 53.6 52.7 751 88.9
DS 10.2 17.5 17.5 24.8 208 20.8 20.8 20.8 46.3 475 69.9 83.3
SDC 0.6 0.7 0.7 0.8 0.6 0.7 0.7 0.9 4.8 2.8 2.7 29
Others 04 0.6 0.6 0.8 0.5 0.7 0.7 0.8 25 24 24 26
QoQ/YoY -45.1 67.6 0.0 404 -16.6 1.2 0.0 1.2 1.0 -1.9 425 184
DS -46.2 4 0.0 41.7 -15.9 0.0 0.0 0.0 -4.3 26 47.3 19.2
SDC -9.9 10.7 0.0 14.2 -22.9 250 0.0 20.0 102.7 -42.2 -3.9 8.8
Others -48.9 52.8 0.0 33.8 -34.0 204 0.0 17.0 75 —6.1 26 6.6
FCF 59.3 8338 101.6 105.6 114.3 117.2 119.9 1171 217 37.9 350.2 468.4
DS 545 80.9 97.3 101.7 108.6 1125 113.3 114 3.6 16.2 3345 4458
SDC 05 0.5 1.1 1.6 0.9 0.8 1.6 1.8 1.6 4.0 3.7 5.1
Others 4.2 24 3.1 2.2 48 4.0 49 3.9 16.6 17.7 12.0 17.5

Note: Capexe C/F7t Ofd

SH(XIARIA) 7=, FCF = EBITDA - Capex,
X2 4T O2H0ASH 2l HXIME
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AyHx; 2026.6.1

H5.DS £& &% (EH, %)
1Q26 2026F 3026F 40Q26F | 1Q27F 20Q27F 30Q27F 4Q27F 2024 2025 2026F  2027F
0= 81.7 122.7 141.9 167.1 162.6 169.6 1734 171.6 1111 130.1 503.4 677.3
DRAM 55.6 85.6 994 109.6 114.0 117.6 119.1 120.0 54.4 744 350.2 470.6
NAND 19.2 29.0 35.1 39.3 40.5 43.6 448 421 30.1 29.7 122.7 171.0
Foundry/LS| 6.9 8.0 74 8.2 8.1 8.4 9.6 9.5 26.6 26.0 30.6 35.7
QoQ/YoY 85.7 50.2 16.6 10.8 35 43 22 -11 66.8 17.2 286.8 345
DRAM 98.6 54.1 16.1 10.2 4.1 3.1 1.3 0.8 89.8 36.8 370.6 344
NAND 109.9 50.9 20.8 12.2 2.9 7.8 2.6 -59 94.5 -1.3 3135 39.4
Foundry/LS| 0.6 16.5 -8.0 1.4 -1.1 3.6 13.9 -14 18.4 -2.1 17.3 16.7
Fgolel 53.7 87.2 103.6 116.0 117.6 121.2 121.9 119.6 16.1 249 359.5 480.2
DRAM 42.9 68.5 80.1 87.7 89.7 N3 N4 92.1 16.8 30.4 279.2 364.4
NAND 11.9 19.8 248 283 288 30.9 314 28,6 35 20 84.9 119.7
Foundry/LS| -1.1 -1.1 -14 -1.1 -1.0 -1.0 -0.9 -1.1 53 -7.6 -4.6 -39
QoQ/YoY 227.2 62.5 18.7 11.0 22 3.1 0.6 -19 1B 64.7 11,3461 33.6
DRAM 169.0 59.6 17.0 9.5 2.2 1.8 0.1 0.8 TTB 80.4 818.9 30.5
NAND 354.8 66.9 252 14.1 1.7 7.3 1.6 -9.0 TTB -42.1  4,050.0 41.0
Foundry/LS| RR RR RR RR RR RR RR RR RR RR RR RR
FYolel=s 65.7 711 730 732 723 74 703 69.7 13.6 19.1 4 70.9
DRAM 772 80.0 80.6 80.1 787 71.7 76.7 76.7 31.0 40.8 79.7 774
NAND 61.7 68.3 70.8 72.0 7.2 70.8 70.1 67.8 11.8 6.9 69.2 70.0
Foundry/LS| -15.7 -133 -18.6 -134 -1.7 124 -9.0 -1.2 -19.9 -29.1 -15.1 -11.0
EBITDA 64.56 98.2 114.6 126.3 129.2 1331 134.0 132.0 49.2 62.8 403.6 528.3
DRAM 475 73.3 85.2 93.2 95.3 97.0 97.1 98.0 272 446 299.1 387.3
NAND 15.0 22.8 275 30.9 31.8 33.9 343 314 13.5 13.1 96.2 1314
Foundry/LS| 20 2.1 1.9 2.2 2.1 22 26 26 84 51 8.2 9.6
Capex 10.2 175 17.5 248 208 208 208 208 46.3 475 69.9 833
DRAM 5.6 9.6 9.6 9.5 9.9 9.9 9.9 9.9 18.4 20.5 34.3 39.7
NAND 1.5 2.6 26 1.1 5.1 5.1 5.1 5.1 13.0 12.8 17.9 20.6
Foundry/LS| 3.1 52 52 42 5.8 58 58 58 14.9 14.2 17.7 231

A2 YA, DIHOIMSH 2IAXIHE

I 6. M2l SN =4 (&od7H, US$, %)
1026  2Q26F 3026F 4Q26F | 1Q27F 2Q27F 3Q27F 4Q27F | 2024 2025  2026F  2027F
USD-KRW 1464 1500 1500 1500 1470 1470 1470 1470 1363 1422 1491 1470
QoQ/YoY 10 24 0.0 0.0 -2.0 0.0 0.0 0.0 44 43 48 -14
DRAM
0= (US$bn) 37.9 57.1 66.3 73.0 77.6 80.0 81.0 816 39.8 523 2343 3201
QoQ/YoY 9.6 50.4 16.1 10.2 6.2 3.1 13 0.8 81.8 312 3485 36.6
512 (42Gh) 274 29.3 309 322 343 359 365 36.6 88.8 9.1 1198 1433
QoQ/YoY 27 6.8 54 44 6.4 46 19 0.1 13.0 83 24.6 19.6
ASP (US$) 1.38 1.95 2.15 2.27 2.26 2.23 2.22 2.23 0.45 0.54 1.9 2.23
QoQ/YoY 914 409 10.1 5.6 0.2 -14 -0.6 0.7 60.8 211 2600 142
NAND
0= (US$bn) 13.0 19.4 234 26.2 275 29.7 305 287 22.1 20.9 819 1163
QoQ/YoY 104.9 49.4 208 12.2 5.0 78 26 -5.9 86.4 54 2925 420
£512F (42IGB) 83.8 86.3 9.6 2.4 971 1068 1153  111.8| 2981 3016 3531 4310
QoQ/YoY 9.0 3.0 5.0 2.0 5.0 100 8.0 -3.0 11.0 1.2 17.1 22.0
ASP (US$) 0.15 0.22 0.26 0.28 0.28 0.28 0.26 0.26 0.07 0.07 0.23 0.27
QoQ/YoY 88.0 450 15.0 10.0 0.0 -2.0 -5.0 -3.0 67.9 64 2352 16.4

A= HETA, DIRHOIMSH 2IAXIHE
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ARt 2026.6.1
Ofled ZEAAHLN (29) ol THRAENE (29)

(Alofe) 2025  2026F  2027F  2028F  (Aoi®) 2025  2026F ~ 2027F  2028F
S 333606 708,851 909,707 981,701 QEXMI 247,685 666,429 1,026,238 1,378,510
TEXT 202,236 196,990 242,654 299,757  FHZ U FIMAR 57,856 242,887 560,089 857,159
mjEso0le| 131,370 511,861 667,053 681,944 DHEARE U 7|EIRHA 58,609 130,778 143,935 160,980
THOfH| 22| 87,769 140,418 167,528 169,841 KAt 52,637 117,452 129,268 144,577
ZHHA0| 43601 371,443 499525 512,103  7[EIREAWAM 78,583 175312 192,946 215,794
paly el 43601 371,443 499525 512,103  HIRSKM 319,257 367,462 401,731 442,129
H|E &0l 5880 7559 17208 28176  IH|YEXIS 13772 30,731 33822 37,828
=829 3987 6914 17208 28176 QKW 215,305 241,154 271,832 307,726
A7 S EXY 683 245 0 0 SR 29481 30,018 30517 31,017
HIEASA &L 49481 379,002 516,733 540279  KRAEA| 566,942 1,033,890 1,427,969 1,820,639
HSAIAHOIMHIS 4275 50424 67511 69,909 SSHIY 106,411 216,337 236,014 261,509
HAro[2] 45207 328578 449222 470370  THURHT U J|ERRHSE 34405 76770 84493 94,500
ETALole] 0 0 0 0 o728 18752 20,737 20,737 20,737
7la0l2 45207 328578 449222 470370 T7IEIREER 53254 118,830 130,784 146,272
X|etZe 44261 327,715 448041 469,134  HIQSEH 24210 46,950 50,928 56,083
HIX |z 946 863 1,180 1,236 E7IZSER 6487 7401 7401 7401
E17z0[ 51,201 341,489 449222 470370  7|EHIQELEA 17,723 39549 43527 48,682
X|etZe 49,004 337,673 444202 465,114  EEIEA 130,622 263,286 286,942 317,592
HIX |3 1387 3816 5019 5256  XHIEFX|R 424313 757,194 1,126,435 1,487,220
EBITDA 90,528 424353 557,303 573976 A== 898 898 898 898
FCF 37,793 287,347 418350 433,191  AH2Q0iZ 4404 4404 4404 4404
EBITDA OIS (%) 27.1 59.9 61.3 585 0|92 402,136 718,931 1,088,172 1,448,957
HRAOIAUE (%) 13.1 52.4 54.9 52.2  H[XHiEZ=X]2 12,007 13410 14591 15827
RHIZEZHS 20|95 (%) 133 46.2 493 478  AHE2EA 436,320 770,604 1,141,026 1,503,047
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22

St 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
geszoR oI5t HFEE 85315 365,730 503,306 527,457 P/E(X) 183 6.5 47 45
217 |40(2] 45207 328578 449222 470370  P/CF(X) 83 49 38 37
H|SE4HI87 12t 52,396 99,039 107,969 103494 P/B®K) 19 2.7 1.8 14
QBXZT PAIZIH] 43606 49398 54278 58372  EV/EBITDA() 7.7 39 24 1.8
PSR 3321 3512 3501 3501  EPS(®) 6564 49,128 67,388 70,561
7|Et 5469 46,129 50,190 41,621  CFPS(®) 14474 64105 83805 86313
FAUBZOZOISIIMAUTIHOHE 0614 -28449 -3694 -4786  BPS(®) 63,976 115859 171,396 225,660
HEAE Y 7[EfRIpEe] ZAE7)  -2535 -60441 -11477 -14870  DPS(®) 1,668 11,609 16,500 17,500
TDRRA ZEASTH) -3501 -63289 -11.816 -15309  HIZAE (%) 216 204 212 214
AN U JIEIRHRS) Z7KA4A)  -3257 14508 2,927 3792  HIEAOIS (%) 14 39 5.5 5.9
=L -7137 -40297 -67511 -69,909 HEMZIIS (%) 109 1125 283 79
EXgEoR Q15 $H35E -68,512 -163,319 -104,213 -118,0383  EBITDAZ7IE (%) 201 3688 31.3 3.0
DHXARE(FE) -47372 -78326 -84956 -04266  ZHUAOIAZIIS (%) 332 7519 345 2.5
DHRIMLAET -4617 -4,049 -4000 -4,000 EPSZ7IE (%) 26 6485 37.2 47
Y72 ERML UAMBTH -9,056 -83,690 -15257 -19,767 OIEXZ &ML (3)) 7.0 8.6 7.6 7.4
7 |EIEXES -7467 2,746 0 0 MIX FHE (E) 6.4 8.3 7.4 7.2
IFEESOR oI5t PSS -13478 -12,748 -78,800 -108,349  OHYIRHZ 3XE (3)) 15.9 94 79 8.8
7|2 HRNL| BIHZA) 5909 2,900 0 0 ROA(%) 84 411 365 29.0
Rh2o| B7HZA, 0 0 0 0  ROE (%) 10.8 55.5 47.6 359
2 X3 -0897 -7,307 -78,800 -108,349  ROIC (%) 13.2 927 1059 98.1
JEffREs -0490 -8341 0 0 EAHIS %) 299 342 25.1 211
sizo| 57t 4151 185,030 317,202 297,070 SQ=HIE (%) 2328 3081 4348  B27.1
e = 53,706 57,856 242,887 560,089  &XI2AZ/XI7IXIE (%) -23.1 -476 613 676
7|2s= 57,856 242,837 560,089 857,159  ZAEAY0[l/ZEHIE () 720 3213 4266 4373

Nz AR, DIZHASH 2| MAIME
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