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2026E 598.6 3217 2523 37419 401.0 94,969 48 1.88 0.6 46.2 30.8
2027E 751.2 463.8 3655 52,719 40.9 146,865 3.4 1.21 -0.1 42.3 22.9
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New old Xto| (%)
(=9) 1Q26E 2026E 1Q26E 2026E 1Q26E 2026E
U ==l 122.0 598.6 100.3 438.6 21.7% 36.5%
DS 76.6 4265 51.8 2472 47.9% 72.6%
sDC 7.2 36.7 6.9 35.4 4.6% 3.7%
MX/HEQS 315 114.0 33.1 120.2 -47% -5.2%
VD/7+% 145 59.3 14.2 58.6 1.6% 1.2%
ofgt 3.4 17.1 3.4 17.1 0.0% 0.0%
7|Ek -11.2 -55.0 -9.2 -399 ESpaE-lin ] Eshs-lin
JYo|9 54.0 321.7 27.0 140.1 100.1% 129.6%
DS 489 307.5 23.1 125.0 111.3% 146.0%
sDC 0.3 43 06 37 -48.3% 17.0%
MX/HEQS 40 6.4 2.4 7.9 65.0% -19.3%
VD/7+% 0.5 19 05 1.9 1.6% 1.2%
stat 0.3 1.7 0.3 1.7 0.0% 0.0%
AHFo|Y 55.7 326.2 29.1 149.1 91.4% 118.8%
#0|2|(X[eH) 51.8 252.3 22,5 111.1 130.3% 127.0%
FGAOIAE (%) 44.3% 53.7% 26.9% 32.0% - -
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A4HXt (005930)
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AL ANGEEE =Y R SUO|AUSE FY
(&) 1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
T ESe 79.1 74.6 86.1 93.8 122.0 140.9 160.2 175.5 333.6 598.6 751.2
DS 25.1 27.9 33.1 44.0 76.6 100.3 116.4 1331 130.1 426.5 582.1
DRAM 12.8 13.8 18.3 27.2 515 70.1 84.8 97.0 721 303.4 436.9
NAND 6.3 7.4 8.6 9.9 18.2 21.8 24.0 27.4 32.2 91.3 106.1
LSI 6.0 6.7 6.2 6.9 6.9 8.4 7.7 8.8 25.8 31.7 391
SDC 59 6.4 8.1 95 7.2 8.1 10.5 10.9 30.0 36.7 36.6
LCD 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 1.6 20 2.3
OLED 55 6.0 7.7 9.1 6.7 7.6 10.0 10.4 28.4 34.7 34.3
MX/HER3 37.0 29.2 34.1 29.3 31.5 26.4 28.7 27.4 129.7 114.0 122.4
SHEAl 36.2 28.5 335 28.3 30.6 255 27.7 26.1 126.6 109.8 117.4
INZE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
AOIEE 32.7 252 30.0 251 27.8 22.8 249 225 113.0 98.0 103.9
g3l 3.5 33 3.4 3.2 2.7 2.6 2.7 3.6 13.4 11.7 13.4
VD/21H 14.5 14.1 14.3 14.8 14.5 14.8 15.1 15.1 57.5 59.3 60.9
sat 3.4 3.8 4.0 4.6 3.4 4.2 4.4 5.1 15.8 171 18.5
J|Ek -6.7 -6.9 -7.6 -8.4 -11.2 -12.9 -14.7 -16.1 -29.5 -55.0 -69.3
HHOIE(%) 8.4% 6.3% 14.1% 21.4% 44.3% 52.1% 56.3% 59.3% 13.1% 53.7% 61.7%
DS 4.5% 1.6% 21.2% 37.2% 63.8% 70.0% 74.5% 76.3% 19.2% 72.1% 77.7%
DRAM 30.8% 23.4% 39.7% 55.9% 76.7% 82.0% 84.5% 86.2% 41.1% 83.2% 86.9%
NAND -5.0% -2.6% 8.3% 24.8% 59.2% 64.2% 66.2% 68.1% 8.3% 64.9% 66.6%
LSI -42.0% -39.0% -15.4% -18.8% -21.0% -15.0% -10.0% -8.0% -28.6%  -13.2% 4.0%
SDC 7.9% 7.9% 15.1% 21.4% 4.5% 9.7% 13.8% 15.7% 14.1% 11.6% 10.1%
LCD -36.0% -40.0% -30.0% -30.0% -15.0% -10.0% -11.0% -10.0% -33.9%  -11.5% -11.5%
OLED 11.0% 11.0% 17.5% 23.8% 6.0% 11.0% 15.0% 17.0% 16.9% 13.0% 11.6%
MX/HES|A 11.6% 10.7% 10.6% 6.4% 12.7% 4.9% 3.9% 0.0% 10.0% 5.6% 3.5%
HEA 11.9% 10.9% 10.7% 6.6% 13.0% 5.0% 4.0% 0.0% 10.2% 5.8% 3.6%
jiipsE=s 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
ADIEE 12.5% 11.7% 11.5% 6.7% 13.9% 5.0% 4.0% -1.0% 10.8% 59% 3.4%
ZE5 6.0% 5.0% 4.0% 6.0% 4.0% 5.0% 4.0% 6.0% 52% 4.8% 4.8%
VD/2HH 2.2% 1.6% -1.0% -4.0% 3.4% 3.5% 3.2% 2.9% -0.3% 3.2% 3.2%
oak 9.0% 13.0% 10.0% 6.5% 9.3% 13.3% 10.3% 6.8% 9.5% 9.8% 10.1%
J|Ek nm 1.5% nm nm 0.0% 0.0% 0.0% 0.0% nm 0.0% 0.0%
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A4HXt (005930)

AMTXE DRAMEE NAND 484+ 3 71

\ 1025 2Q25 3Q25  4Q25| 1Q26E 2Q26E 3Q26E  4Q26E 2025 2026E 2027E
=51 DRAM 23,022 25785 29,343 29,930 30,020 31,521 33412 34,748 108080 129,701 142,688
(848t 1Gb eq) % QoQ 2% 12% 14% 2% 0% 5% 6% 4%
% YoY -6% 0% 12% 33% 30% 22% 12% 16% 10% 20% 10%
NAND 566,287 730,511 801,370 713,219 727,484 778,408 817,328 915407 2,811,387 3,238,627 3,640,536
% QoQ -8% 29% 0% -11% 2% 7% 5% 12%
% Yo -22% 5% 26% 16% 28% 7% 2% 28% 5% 15% 12%
ASP DRAM 0.38 0.39 0.45 0.63 1.17 1.53 1.75 1.92 0.48 1.61 2.11
(16b, Z2y) % QoQ -21% 2% 15% 40% 87% 31% 14% 10%
% Yo 22% 5% 1% 30%  205%  292%  290%  207% 21% 243% 31%
NAND 0.01 0.01 0.01 0.01 0.02 0.02 0.02 0.02 0.01 0.02 0.02
% QoQ -15% -3% 5% 23% 79% 13% 5% 2%
% Yo 3% -17%  -20% 6% 123%  160%  161%  117% -6% 141% 4%

Az HEEA, H2l=5E 2IMRIME

AHYTX} PER SHE AR PBR SHE
() 13.0x of
350,000 11.0x ®
| 9.0x
350,000 -
300,000 1
7.0 300,000 | -
250,000 =X
250,000 1
200,000 } 50x y 2.0x
200,000 1
150,000 3.0x 150,000 | 1.5x
100,000 100,000 1
J“\AM 0.8x
50,000 50,000 AP ae i W of
e aafl
o < o
15 16 "7 '18 "9 '20 21 '22 '23 '24 '25 '26 5 16 17 "8 19 '20 21 '22 '23 24 '25 '26
A= AMERL H2|=3H 2 MXIME NE: AYNAL 2|23 H 2 qRIME
AHYTRE SALY PBR 3}
() A4IX} PRR
1A
25 N" v‘\ +25D
2 4 —.l\w‘ A +1SD
\ An A Ahh . M,. - hn l AVG
"] WY A o P e |
A -
1 - ' W y W V 15D
-25D
0.5
0 ‘ ‘ ‘ ‘ : : :
05 ‘08 11 14 17 20 23 26

Nz A, HE=E5H 2MRINE

meritzuzxsz 5



Company Brief

AR YR} AYE

() ot HlD

26 BPS(¥) 94,969

2 (HY) 2.60 2003~064 "Wz
HEIK| 246,920

=g=} 250,000

EWEST 178,400

45013 (%) 40.1%

Az H2|=5H 2MRIME

A B C D E
(Index)
350 - «—>
ol P
300 A w0} 1
T} +100%
250 | 0|9 +125%
200
It +50% 270
4 olel 0,
150 S B} +33% 'ﬂ*}v
100 | 0[2] +50% C@y 120
> 70
50 - 30 45
,
3} 60 ot 75 I 100 IH150 Tt 300
O0|2E 50% 0|2E 60% 0|2E 70% 0|2E 80% 0|2E 90%

Rtz HRAXEH 2lMIME

6 meritzuzxza



4 (005930)

Income Statement

Statement of Cash Flow

A4HXt (005930)

(Nog) 2024 2025  2026E  2027E  2028F (M%) 2024 2025  2026E  2027E 2028

HEA 300,870.9 333,605.9 598,590.8 751,238.1 813,230.8  FYYS #Zs= 72,982.6 85,3152 232,406.5 389,729.0 445,946.2

HEASIH(%) 16.2 10.9 79.4 255 83  ©7|20/(24) 34,4514 452068 253,278.1 356,453.6 398,848.7

&0t 186,562.3 202,235.5 120,711.7 91,7351 97,787.6 SURH 2| 39,650.0 43,605.7 45,000.0 48,000.0 48,000.0

Sl 114,308.6 131,370.4 477,879.1 659,502.9 7154432  SEXAA2H| 29808 33209 59594 74932 81116

Thof 22| H| 81,582.7 87,769.4 156,143.1 195,655.4 211,729.1  2XMx=o| 3% -1,567.6 -9,613.9 -76,096.7 -27,356.3 -14,513.0

Hei09 32,7260 43,601.1 321,736.0 463,847.6 5037141  EX&E sigs2 -85,381.7 -68,512.2 -133936.1 -142,936.1 -143,936.1
HI0|AS(%) 10.9 13.1 53.7 61.7 619  QUXIMOIZIHCAPEX)  -51,406.4 -47,522.2 -76,000.0 -85,000.0 -86,000.0
2829 37176 45065 40048 141101 31,1031  EXIXAMOIAAEIN 1342 -9,332.9 0.0 0.0 0.0
F&/2A0 gy 751.0 682.7 4974 4974 4974  N2YE WILE -7,797.2 -13,478.0 -17,270.0 -17,926.2 -18,099.1

ety elad 44687 51892 45022 14,6074 316004  AY39 5% 49118  4,609.4 624.5 =317 -2046

AT A0 37,529.7 49,4815 326,238.1 478,455.0 5353145  At2o| Z7t 0.0 0.0 0.0 0.0 0.0
Holx|H| & 30784 42747 72,960.1 122,001.4 1364658  #29| Z7HLA) -15375.3  4,150.8 81,200.4 228,866.6 283,910.9

Flz01Y 34,4514 452068 253,278.1 356,453.6 398,848.7  7|x%Z 69,080.9 53,7056 57,856.4 139,056.8 367,923.4

XiFEX & 20|y 33,6214 442610 252,332.2 355,507.7 397,902.9  7|¥#2 53,705.6 57,856.4 139,056.8 367,923.4 651,834.3

Balance Sheet Key Financial Data

(M) 2024 2025  2026E  2027E  2028E 2024 2025  2026E  2027E  2028E

QEXA 227,062.3 247,684.6 486,947.8 805,962.8 1,162,1264  ZEO|E|(Y)

HI Yo F Gt 53,705.6 57,856.4 139,056.8 367,923.4 6518343  SPS 44293 49471 88870 111,532 120,736
SV 436231 51,1276 95613.4 111,605.8 120,0900  EPS(XHIZ=Z) 5,632 7468 37,419 52,719 59,006
T XA 51,7549 52,636.8 98,4358 114,900.2 123,6348  CFPS -2,264 616 12,055 33,979 42,151

HIRE Rt 287,469.7 319,257.5 402,300.9 455,982.4 501,131.7  EBITDAPS 11,09 13425 55332 77,904 83,114
YR 205,945.2 215,304.8 246,304.8 283,304.8 321,304.8 BPS 54169 58,551 94,969 146,865 205,147
At 23,7386 29,4806 282119 254096 219888  DPS 1,444 1,444 1,444 1,444 1,444
EXpAPAF 12,5921 137721 14,2695 147668 152642  HIE2UE(%) 08 08 08 08 08

EY 514,532.0 566,942.1 889,248.7 1,261,945.1 1,663,258.1 Valuation(Multiple)

REEH 93,326.3 106,411.4 184,558.1 210,230.7 222,2065  PER 31.7 23.9 48 34 30
T H 12,370.2 13,039.4 24,3849 28,4635 306273  PCR -78.8 289.8 14.8 53 42
HoIxdE 13,1725 17,575.0 17,0750 16,5750 16,0750 PSR 4.0 3.6 2.0 16 15
[EEEIIEH 22073 11775 22021 25704 27658  PBR 33 3.0 19 12 09

HIR-5 244 19,0136 242104 24,7964 25071.1 252638  EBITDA(HY) 75,356.8 90,527.6 372,695.4 519,340.7 559,825.7
AR 14.5 7.1 7.1 7.1 7.1 EV/EBITDA 5.1 4.1 06 -0.1 -0.7
PR3 39359 64795 65795 66795 67795  Key Financial Ratio(%)

EHEH 112,339.9 130,621.8 209,354.5 235,301.8 247,470.3  XI7|XH20|UE(ROE) 86 10.4 46.2 423 329

N 897.5 897.5 897.5 897.5 8975  EBITDA 0|2E 55.8 534 108.9 79.7 73.7

Yoz 44039 44039 44039 44039 44039  HAjHg 279 29.9 30.8 22.9 175

J|EFE O[O H| 17,597.9 23,0200 23,0200 23,0200 23,0200 Z8HREHE -13 -1.2 -0.6 -1.7 -3.7

0]9Yoi3 370,513.2 402,135.6 645709.4 992,458.6 1,3816030  O|XHEAHHE(x) 36.2 72.0 309.7 4389 4782

HIX|HFF X2 10,5045 12,007.1 12,007.1 12,007.1 12,007.1 IHE S| TS (x) 7.5 7.0 8.2 73 7.0

25 402,192.1 436,320.3 679,894.1 10266434 14157878 XIS HE(x) 3.6 39 1.6 0.9 0.8
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Company Brief

Compliance Notice

= ZAEMAEE MBI AR MISE AFO] QIS SAE MRAEY Sl 2 ZAZAXR0 SEE S50 XZ2S 1% 0lY ERstd AUX| s =2

X
R2OW ol £ F2S TNE LAAES XBINY B FH S22 WA OfHEA7H BLICL 2 XI20| AXE L8 2olo| o7ig HEsp
BIOIBIT) QUOD, o] HESt QZIOILE ZH 0] A9 MG SNEIHSS Eolsi
2 X2 SRRSO SXHICO| H17t S HHAEE SHOR WRES NRUUC 2 K20l 255 HRS SA AMRWES FHARN QX UMY 4+
QOD) FERO|LH A4S BHGH| YSLILI. 2 XZE 0SFAIS 22 2 K29 RASH SXI0| £F ZMS KMo| WEIOR ShA|7| BIZILICE TtA ozt
AT 2 X2 X 2l RS YN MO FYUKRE AIBE 4 QUBLICL 2 IARRNRIRE DA IO Stot0] HiEES K22 YAl B2t 90|
A}, Chol, HE 4 gisUC,

gl

ST BEAFS (20231 8Y 4URE J|F B AY) 2o HIE
719 &% 12747t 2H7IEY XH 1 €7 BRETIE| £HE20| o SHEA0|SE ofn| ExtofA HIg
1Y Buy  EMIIEY XA 174220 A7 BIBIICHH| +20% Ol o= 89.1%
pNpbS 217
= ;H H7|” ;;*: Hold 2712 213 174220 AL BB -20% OFAF ~ +20% 0jgt 58 10.3%
=3 =]

Sell  ZHIPEY M 17§20 AUt HRE7ITHE| ~20% DI o= 0.5%
244l 7SR |2 Atf AJRHIE O] 2R8IZ0| Hals 28 2006\ 38 319 7IFO=

- 22 1 U2 IRERAE0] OFsi0]

iz Ovenweight (HISEIH) ZES 27 SXSTY Hig
A|REK|ALHH] 3 ==
|o |T H | 30:1 Neutral(%e‘:."

Underweight HIZ=4)

APA2L (005930) EASIHA LIS * YETL OAIY 1 H0ID, EXSHZ THEE ABFIIE Y
H3Y LR ExfolA H¥F% BER 22| 8(%)* x - -

@) wa A7) ot ¥ HYFIF MEF0|
20240314 J|¥HAZ Buy 100,000 UM -19.9 -12.2 @ s o
20240731 J|geR|T Buy 108,000 UMS -30.1 223 390000 - i S
20240010 AN Buy 95000 AMS -358 -30.2
20241101 J|g¥EeZ Buy 87,000 AML -37.0 -325
2025.01.31  J|gEET Buy 72,000 ZMR -22.0 -14.2 260,000 1
2025.05.01  J|¥EE/T Buy 73,000 ZMR -17.6 -05
20250731 JIg¥EET  Buy 84,000 AMS -16.1 126 130000 |
20250912 HEEM Buy 85000 ML 54 20.0
20251030 J|¥EE/T Buy 120,000 ZMQ -14.0 7.4
20251114 FAHE Buy 125000 UMQ -38 29.9 0 ‘ : : :
20260129 J|¥EET Buy 210,000 UM -12.8 338 243 249 253 259 263
20260403 JlgHalm Buy 250,000 AMS - -
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