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2023 258.9 6.6 14.5 2,424 -73.6 48,654 295 1.47 8.2 4.1 25.4
2024 300.9 32.7 336 5,632 132.3 54,169 12.7 1.32 5.1 8.6 27.9
2025E 3241 29.2 27.7 4,100 -27.2 55,938 17.4 1.28 4.0 7.0 26.3
2026E 368.1 47.6 39.7 5,864 43.0 60,323 122 1.18 3.1 9.4 25.0
2027E 402.1 53.4 455 6,726 14.7 65,620 10.6 1.09 2.8 10.0 236
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g HX 2Q25P 44X Review

(=9) ‘ 2Q25P 2Q24 (% YoY) 1Q25 (% QoQ) MM A (% diff) | ZHAF OfjARK] (% diff)
o<y 74.6 74.1 0.7% 79.1 -5.8% 76.2 -2.2% 74.2 0.5%
DS 27.9 28.6 -2.3% 25.1 11.2% 27.0 3.3%
SDC 6.4 7.7 -16.0% 59 9.3% 6.5 -1.3%
MX/UIERS 29.2 27.4 6.8% 37.0 -21.0% 28.3 3.3%
VD/7+H 14.1 14.4 -2.1% 145 -2.6% 14.8 -4.3%
et 38 36 5.0% 3.4 12.1% 39 -1.9%
J|Ef -6.9 -7.6 ESPNEF -6.7 ESPN =T -6.3 XS
a0l 47 10.4 -55.2% 6.7 -30.1% 6.2 -24.4% 46 1.1%
DS 0.4 6.5 -93.3% 1.1 -61.9% 0.4 49%
SDC 0.5 1.0 -50.0% 0.5 9.0% 0.5 -1.8%
MX/UIERS 3.1 2.2 40.2% 43 -27.4% 3.0 3.6%
VD/7+H 0.2 0.5 -55.1% 0.3 -30.9% 0.3 -32.1%
otgt 0.5 0.3 55.1% 0.3 61.9% 0.4 40.2%
Mol 5.9 11.6 -48.9% 9.2 -35.2% 7.4 -19.3% 5.9 0.9%
=0[2|(X]ul) 44 9.6 -54.1% 8.0 -44.9% 6.0 -26.6% 44 0.9%
Ao|UE 6.3% 14.1% 8.4% 8.1% 6.2%
«=0|9E 5.9% 13.0% 10.1% 7.9% 5.9%
Xg2: AEEA HE2 =53 2MANH
AEFT AN £ Y
New od Ato| (%)
(=9) 3Q25E 2025E 3Q25E 2025E 3Q25E 2025E
oHE<Y 84.3 324.1 81.5 319.7 3.5% 1.4%
DS 314 1185 30.4 115.6 3.1% 2.4%
sDbC 9.6 32.3 9.6 324 0.0% -0.3%
MX/HE3 32.8 129.6 29.8 1244 10.2% 42%
VD/7+H 14.6 57.9 14.7 58.9 -1.1% -1.6%
otgt 3.8 15.4 38 15.4 0.0% -0.5%
J|Ef -7.9 -29.5 -6.9 -27.1 ESPNE-tn EShNEiiu|
dgoly 8.3 29.2 8.1 28.6 3.0% 21%
DS 34 10.3 34 9.9 -0.7% 40%
sbc 1.1 3.1 13 35 -14.6% -11.2%
MX/HEY3 3.0 12.7 2.5 12.0 22.8% 6.5%
VD/7+H 0.4 1.4 0.6 1.6 -24.5% -15.0%
Il 0.4 1.7 0.4 15 5.7% 10.9%
AMiEoly 9.3 35.3 9.1 34.8 2.5% 1.5%
«0|2f(X]uH) 7.0 27.7 6.8 27.3 2.7% 1.5%
GRIOIAE (%) 9.9% 9.0% 9.9% 9.0% - -
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SN RS s
(=9) \ 1025 2Q25P  3Q25E  4Q25E| 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
e 79.1 746 843 86.1 89.0 88.0 94.7 964 3009 3241  368.1
DS 25.1 279 31.4 341 335 36.9 38.8 41.1 111.1 118.5 150.2
DRAM 12.8 13.8 16.0 17.3 17.9 19.3 20.3 20.9 52.7 599 78.4
NAND 6.3 7.4 79 9.0 8.8 9.1 9.3 10.3 31.8 30.6 375
LsI 6.0 6.7 7.5 7.8 6.9 8.4 9.2 9.9 26.6 27.9 344
sDC 59 6.4 96 10.4 7.0 79 10.2 106 29.5 32.3 35.6
LCD 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 1.9 1.6 1.9
OLED 55 6.0 9.2 10.0 6.5 7.4 9.7 10.1 27.6 30.7 33.6
MX/H|EQ|S 370 29.2 328 305 39.1 325 353 338 1172 1296 1408
SHE A 362 285 321 296 383 317 344 327 1144 1264 1370
IHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
ADIEE 327 252 286 250 34.2 277 303 273 1009 1114 1195
EHE3! 35 33 35 4.6 4.0 39 4.1 5.4 13.4 14.9 17.4
VD/7H 145 14.1 14.6 147 14.4 147 152 15.1 56.5 57.9 59.4
spat 34 38 38 43 34 42 42 48 142 15.4 16.6
7|E 67 6.9 79 -8.0 8.4 8.2 -89 90 276 295  -344
%elolel 6.7 47 8.3 95 106 11.1 12.8 13.1 327 29.2 47.6
w@eiololz (%) 8.4% 6.3% 99%  11.1%  119%  126%  135%  13.6%  10.9% 90%  12.9%
DS 1.1 0.4 34 53 55 6.5 7.7 85 15.1 103 282
DRAM 4.0 3.2 51 6.0 5.6 6.5 7.0 7.4 15.4 18.3 26.6
NAND 03 0.2 0.0 03 03 05 0.4 07 48 0.2 1.7
LSI -2.5 -2.6 -1.7 -1.0 -0.4 -0.4 0.3 0.5 -5.1 -7.8 -0.1
sDC 05 05 1.1 1.1 06 08 1.2 1.1 37 3.1 37
LCD -0.1 -0.2 -0.1 -0.1 -0.1 -0.0 -0.1 -0.0 -0.7 -0.5 -0.2
OLED 0.6 0.7 1.2 1.2 0.7 0.8 1.3 1.1 4.5 3.7 39
MX/HIESA 43 3.1 30 23 36 27 29 26 107 127 1.9
SHEA 43 3.1 30 2.3 36 27 29 26 10.6 12.7 11.8
IHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
AOEEZE 4.1 29 29 2.0 35 25 2.8 2.3 10.0 11.9 11.0
EHEa! 0.2 0.2 0.1 0.3 0.2 0.2 0.2 0.3 0.6 0.8 0.8
vD/7Hd 03 0.2 04 04 05 05 05 0.4 18 14 19
ot 03 05 04 04 0.3 06 05 0.5 13 17 19
J|E 0.2 -0.1 00 00 00 0.0 0.0 0.0 0.1 0.0 0.0
20[21(X]HH) 8.0 44 70 83 94 9.1 10.1 1.1 33.6 277 39.7
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AgHXt (005930)

(=¢) 1Q25 2Q25P 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025E 2026E
O 204 79.1 74.6 84.3 86.1 89.0 88.0 94.7 96.4 300.9 324.1 368.1
DS 251 27.9 31.4 34.1 335 36.9 38.8 411 111.1 118.5 150.2
DRAM 12.8 13.8 16.0 17.3 17.9 19.3 20.3 20.9 52.7 59.9 78.4
NAND 6.3 7.4 7.9 9.0 8.8 9.1 9.3 10.3 31.8 30.6 375
LSl 6.0 6.7 7.5 7.8 6.9 8.4 9.2 9.9 26.6 27.9 34.4
SDC 59 6.4 9.6 10.4 7.0 79 10.2 10.6 29.5 32.3 35.6
LCD 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 1.9 1.6 1.9
OLED 55 6.0 9.2 10.0 6.5 7.4 9.7 101 27.6 30.7 336
MX/HEQ3 37.0 29.2 32.8 30.5 39.1 325 353 338 117.2 129.6 140.8
SHEAMI 36.2 28.5 32.1 29.6 38.3 31.7 344 32.7 114.4 126.4 137.0
hiipek:s 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
AOIEE 32.7 25.2 28.6 25.0 342 27.7 30.3 27.3 100.9 111.4 119.5
Elg3al 35 33 35 4.6 4.0 39 4.1 5.4 13.4 14.9 17.4
VD/7+Hd 14.5 14.1 14.6 14.7 14.4 14.7 15.2 15.1 56.5 57.9 59.4
St 3.4 3.8 3.8 4.3 3.4 4.2 4.2 4.8 14.2 15.4 16.6
J|E} -6.7 -6.9 -79 -8.0 -8.4 -8.2 -89 -9.0 -27.6 -29.5 -34.4
HEHOIUE(%) 8.4% 6.3% 9.9% 11.1% 11.9% 12.6% 13.5% 13.6% 10.9% 9.0% 12.9%
DS 4.5% 1.6% 10.7% 15.6% 16.4% 17.7% 19.8% 20.8% 13.6% 8.7% 18.8%
DRAM 30.8% 23.4% 31.7% 35.0% 31.6% 33.5% 34.8% 35.4% 29.3% 30.5% 33.9%
NAND -5.0% -2.6% 0.4% 3.2% 3.1% 5.0% 3.9% 6.4% 15.1% -0.6% 4.6%
LSl -42.0%  -39.0% -23.0% -13.0% -6.0% -5.0% 3.0% 5.0% -19.2% -28.1% -0.2%
SDC 7.9% 7.9% 11.2% 10.3% 9.2% 9.7% 11.9% 10.0% 12.7% 9.6% 10.3%
LCD -36.0%  -40.0% -30.0% -30.0% -15.0%  -10.0% -11.0% -10.0% -39.7% -33.9% -11.5%
OLED 11.0% 11.0% 13.0% 12.0% 11.0% 11.0% 13.0% 11.0% 16.2% 11.9% 11.6%
MX/HIES{3 11.6% 10.7% 9.2% 7.5% 9.3% 8.3% 8.3% 7.7% 9.1% 9.8% 8.4%
SHEAM 11.9% 10.9% 9.3% 7.7% 9.5% 8.5% 8.5% 7.9% 9.3% 10.0% 8.6%
Pk 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
AOIEE 12.5% 11.7% 10.0% 8.0% 10.1% 9.0% 9.1% 8.3% 9.9% 10.7% 9.2%
Elgal 6.0% 5.0% 4.0% 6.0% 4.0% 5.0% 4.0% 6.0% 4.7% 5.3% 4.8%
VD/7}H 2.2% 1.6% 2.9% 2.9% 3.4% 3.5% 3.2% 2.9% 3.1% 2.4% 3.2%
sHat 9.0% 13.0% 11.2% 10.2% 9.3% 13.3% 11.5% 10.5% 9.2% 10.9% 11.2%
J|EL nm 1.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm 0.0%

AE: AT, HEZEH 2IMAIME
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ATXL DRAMZ NAND M4t 2% I+

1025 2Q25P 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E  4Q26E 2024 2025E 2026E
ETE DRAM 23,022 25785 28,105 29,230 27,476 29,399 31,163 32,410 98,268 106,142 120,448
(#48k 1Gb eq) % QoQ 2% 12% 9% 4% -6% 7% 6% 4%
% YoY -6% 0% 12% 30% 19% 14% 12% 1% 14% 8% 13%
NAND 566,287 730,511 767,036 859,080 807,536 831,762 873,350 978,152 2,673,679 2,922,914 3,490,799
% QoQ -8% 29% 5% 12% -6% 3% 5% 12%
% YoY -22% 5% 21% 40% 43% 14% 14% 14% 12% 9% 19%
ASP DRAM 038 0.39 0.41 0.43 0.46 0.47 0.46 0.46 0.39 0.40 0.46
(1Gb, =) % QoQ -21% 2% 5% 4% 8% 1% -1% -1%
% YoY 22% 5% 2% -11% 20% 19% 12% 7% 63% 2% 15%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -15% -3% 1% 2% 1% 1% -3% -1%
% YoY 3%  -17%  -23%  -15% 1% 5% 1% -2% 62% -15% 2%
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AMZTXL (005930)

Income Statement

Statement of Cash Flow

4Tt (005930)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 258,935.5 300,870.9 324,133.3 368,140.5 402,123.3  HYYE $FsE2 441374 72,9826 52,5384 68,678.1 75216.6

ESIESIE0A) 143 16.2 77 136 92 ©@I|x0/2(24) 15487.1 34,4514 286344 40,572.8 46,4099

ERl 180,388.6 186,562.3 206,301.1 219,670.8 238,403.6  SEAIAA2lH| 35,5324 39,650.0 42,000.0 42,000.0 42,000.0

&S0l 78,546.9 114,308.6 117,832.2 148,469.7 163,719.7 YAk 24| 31342 29808 32087 36450 39821

b I 71,9799 815827 88,6217 1009034 110,286.0  2Fxt2o| = -5,458.8  -1,567.6 -16,220.2 -11,370.8 -11,202.4

Foly 6,567.0 32,7260 292105 47,5663 534337 ExX&s Hzs= -16,922.8 -85,381.7 -30,307.1 -22,767.4 -22,767.4
40| (%) 25 109 9.0 129 133 QUXMIEINCAPEX)  -57,611.3 -51,406.4 -53,000.0 -46,000.0 -46,000.0
2829 34546 37176 47694 59203 83700  EXKRACIUA(ZIN 7876 1342 -571.1 0.0 0.0
B&/2APIgY 8876 7510 4754 4754 4754  XREE HISE -8,593.1 -7,797.2 -19,938.8 -11,624.1 -11,628.6

Vet gelEY 43422 44687 61097 63957 88454  XU29 FY 1,280.5 49118 -83352 -995  -104.0

AIEA S0l 11,0063 37,529.7 35320.2 53,962.0 62,279.1 A9 Z3} 0.0 0.0 0.0 0.0 0.0
HoluH|g 44808 30784 66858 13,3892 15869.2 29 Z7HZ4) 19,4002 -153753  2,940.0 34,286.6 40,8206

Plz0/Y 15487.1 344514 28,6344 405728 46,4099  7|x¥Z 49,680.7 69,0809 53,7056 56,6455 90,932.1

XEFFxE 20/ 144734 336214 27,7436 39,682.1 455191  J|UsZ 69,0809 53,7056 56,6455 90,932.1 131,752.8

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 195,936.6 227,062.3 217,241.4 238,588.0 266,237.9  ZHC0|E|(%)

HIPAHIHIR 69,0809 53,7056 566455 90,9321 131,752.7  SPS 38,120 44293 47,897 54400 59,421
EYE] 36,647.4 43,6231 495673 555057 61,3561  EPS(XH{ZZ) 2424 5632 4700 5864 6726
NIk, 51,6259 51,7549 588072 658525 72,7935  CFPS 2856 -2,264 434 5066 6,032

HIRE xR 259,969.4 287,469.7 309,742.8 321,564.6 332,958.2  EBITDAPS 6,659 11,094 10997 13774 14,691
RETHE 187,256.3 2059452 216,988.1 220,988.1 224,988.1  BPS 48,654 54,169 55938 60,323 65620
FHpL 22,7419 237386 280169 292111 30,0682  DPS 1444 1444 1444 1444 1444
EXpRA 11,767.4 12,5921 1373858 13,8612 14,3366  HiT20l5(%) 20 20 20 20 20

TpALE 455906.0 514,532.0 526,984.2 560,152.6 599,196.2 Valuation(Multiple)

REEM 757195 933263 90,1157 92,2445 944126  PER 295 12.7 17.4 122 10.6
OHURH 11,319.8 12,3702 14,0558 15739.7 17,3987  PCR 25.0 -31.5 164.4 14.1 1.8
oIxa 71146 13,1725 48339 43339 38339 PSR 19 1.6 1.5 13 12
RELTI |2 13089 22073 25081 28085 31046  PBR 15 13 13 12 1.1

HI RS2 16,508.7 19,013.6 19,547.0 19,718.0 19,887.9  EBITDA(H2¥) 45,2335 753568 74,419.2 932113 99,4158
AP 5376 14.5 14.5 14.5 145  EV/EBITDA 8.2 5.1 40 31 2.8
PIxe3 37249 39359 37596 38596 39596  Key Financial Ratio(%)

SAEA 92,228.1 112,339.9 109,662.7 111,962.5 114,3005  X}7|x=0|2/E(ROE) 41 8.6 7.0 94 10.0

e 8975 8975 8975 8975 8975  EBITDA 0|2E 227 55.8 37.0 473 #REF!

Yo 44039 44039 44039 44039 44039  EAH|g 25.4 279 26.3 25.0 236

7|EFE 20|t | 11812 17,597.9 18,860.6 18,860.6 18,860.6  ZSHBLLUES -13 -13 -13 -1.4 -19

o|yeiz 346,652.2 370,513.2 383,769.4 414,637.9 4513435  O[XtEAHIS(x) 7.1 36.2 61.0 1185 1351

HIX|fFFXIE 10,4441 10,5045 10,7532 10,753.2 10,7532  DHEMBSITE(x) 7.2 7.5 7.0 7.0 6.9

TEEA 363,677.9 402,192.1 417,321.5 448,190.0 484,895.6  MIXMEHE(x) 35 36 37 35 34
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Compliance Notice

2 ZANBMXIRE HMBKIA A KSE AA0| SisUCh YAls MEAgY ol 2 ZMEAMXIR0 egE 352 X2E 1% 0ld BRot UX| t&LCH
2 XRE M ofde|AEE ARy S &M S50 MO oA giaLch 2 Xt=o] AME WEe 2010 ojrg Mot Btdstn o
Qo 2ofot oLt 7MY glo| A9 SAGHA HYEASS SRIFLICH
2 A2e EXAIES EXtIT oot He ENZE 5502 ixte R 2 A= +2E W82 YA 2lMAIMES] FEX2AM AP LM
g Ao Fetdo|Lt AHEe 2EoHK| AELCE 2 AEE 0|8oth= B2 2 AtEt pEt EX9| 2E 22 xthlol mote R shA7| B et
M ojmet 20l 2 X2 AL 2ot wEct B MARe| BYUKER MEE 4 gL 2 ZARAXE:s A n20] oF6te tizee X2 &
A9 &i=h glo] EAL thod, iz & & glaLct
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 & 20E7t FRUIEY A U E BRETIH| FHE=9| oy SESASS Q0| ExtolH g
FHIEY Buy FH7IEY 2 HE(0 AUt BB toid] +20% 014 otz 89.1%
pabS| 7} - _
:‘;rgHjuH\EgE: Hold  FH7IZY 2 171220 AHHY)Zt BEE7itiE| —20% 0l4 ~ +20% 0|2t £l 10.3%
= 1=]

Sell FHIIEY 2™ K0 AHel )7t A ETHhH| —20% O|gt i)l 0.6%
A AZFBAT|E AEE AIEHIE e 2R41ES| HSE =3 20251 62 308 7|EC=2
- _ Z|2 197t FEFAYE0N thotod
FH7IEY Overweight (HIZ2H) JES F2Y ETI%OQEI Hlg
ARIX|ACHH] 352

[&X|=~CHE| 358 Neutral (B21)

Underweight (HIEZA)
A2 (005930) FASEHE LIE * MY AR 1H0lH, EXIEEHE JdTE fEFIIE ANE
H{HQ XtEEAl EXto|AH MMXJ}  CICHX T21S(%)*
HAY 24 EXjo/A H¥FL YR 222(%) S

(&) Wi HDE)
2023.07.27 J|¥EZZ Buy 94,000 UM -25.3 -16.5 @)
20240102 J|¥eRT Buy 95000 UM -22.1 -16.2 120,000 - Cck Sched
20240314 J|gEET Buy 100,000 ML -19.9 -12.2 ’
202407.31  J|¥EZ|Z Buy 108,000 ZML -30.1 -22.3 90,000 |
20240910  AAEN Buy 95000 UM -35.8 -30.2
20241101 JlgEERT Buy 87,000 AMe -37.0 -325 60,000 1
2025.01.31  J|¥E2Z Buy 72,000 ZML -22.0 -14.2
2025.05.01 J|¥EZ|Z Buy 73,000 ZML -17.6 -05 30,000 |
2025.07.31 J|gEEZ Buy 84,000 ML - -
0 T T T T
23.7 24.1 24.7 25.1 25.7
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