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Company Brief

AHEHXL 1Q26P &% Review
(=9) 1Q26P 1Q025 (% YoY) 4Q25 (% QoQ) A (% diff) | A} OlAK| (% diff)
U ==l 133.9 79.1 69.2% 93.8 42.7% 119.0 12.5% 122.0 9.7%
DS 81.7 25.1 2255% 44.0 85.7% 76.6 6.7%
sDC 6.7 59 14.2% 95 -29.6% 7.2 -7.2%
MX/HEQS 38.1 37.0 3.0% 29.3 30.0% 315 20.9%
VD/7+% 14.3 144 -0.4% 14.8 -3.3% 145 -0.9%
ofgt 3.8 34 12.0% 4.6 -17.4% 34 10.9%
7|Et -10.8 -6.6 HRptry -8.4 bl | -11.2 HIpEA
ol 57.2 6.7 756.1% 20.1 185.1% 40.2 42.4% 54.0 6.0%
DS 537 1.1 4631.5% 16.4 227.8% 489 9.9%
sDC 0.4 05 -9.1% 2.0 -79.3% 03 28.3%
MX/HEQS 2.8 43 -35.1% 19 48.9% 40 -29.9%
VD/7Hd 0.2 0.3 -36.6% -0.6 SAdet 0.5 -59.2%
et 0.2 03 -34.5% 03 -33.1% 03 -37.2%
M=ol 58.8 9.2 542.8% 21.0 179.8% 44.0 33.6% 55.7 5.6%
#0|2|(X[eH) 47.1 8.0 486.7% 19.3 144.1% 35.8 31.4% 51.8 -9.1%
YYo|ds 42.8% 8.4% 21.4% 33.8% 44.3%
=0|9& 35.2% 10.1% 20.6% 30.1% 42.5%
Xz e}, M2 =53 2 MXAIE
AL ME EHR|
New old X10] (%)
(=9) 2Q26E 2026E 2Q26E 2026E 2Q26E 2026E
o=y 156.4 662.2 140.9 598.6 11.0% 10.6%
DS 109.9 464.8 100.3 426.5 9.5% 9.0%
sDC 8.1 36.2 8.1 36.7 0.0% -1.4%
MX/HEIS 31.8 137.0 26.4 114.0 20.2% 20.1%
VD/7+ 15.1 60.2 14.8 59.3 2.3% 1.5%
Sk 4.2 17.4 4.2 17.1 0.0% 2.2%
2|Et -12.6 535 -12.9 -55.0 EShNEPN XpEA
FHo|9 83.8 359.8 73.4 3217 14.2% 11.8%
DS 80.4 346.6 70.3 307.5 14.4% 12.7%
sDC 0.8 4.4 08 43 0.0% 2.2%
MX/HESS 1.6 5.7 1.3 6.4 21.9% -11.3%
VD/7+H 0.5 1.7 05 1.9 2.3% -13.4%
stat 0.6 1.6 0.6 1.7 0.0% -7.1%
HEoly 84.2 363.6 74.1 326.2 13.6% 11.4%
#0|9|(X[eH) 64.7 281.0 54.7 2523 18.3% 11.4%
HHo|YE (%) 53.6% 54.3% 52.1% 53.7% - -
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Company Brief

TR AXEY
(=2) 1025 2025 3025  4Q25 1Q26P 2026  3Q26E  4Q26E 2025  2026E  2027E
e 79.1 746 86.1 938 1339 1564 1778  194.1 3336 6622 8465
DS 25.1 27.9 33.1 44,0 817 1099 1275 1457 1301 4648  651.3
DRAM 12.8 13.8 18.3 27.2 534 75.0 906 1036 721 3226 4730
NAND 6.3 74 8.6 9.9 205 265 29.2 334 322 1006 1381
LS| 6.0 6.7 6.2 6.9 7.7 8.4 7.7 8.8 2538 326 401
sDC 59 6.4 8.1 95 6.7 8.1 10.5 109 30.0 36.2 36.6
LCD 0.4 0.4 0.4 0.4 05 05 05 05 16 2.0 2.3
OLED 55 6.0 77 9.1 6.2 76 10.0 104 28.4 34.2 343
MX/HES|2 37.0 29.2 34,1 29.3 38.1 318 345 325 1297 1370 1466
SHEA 36.2 285 335 283 375 311 338 317 1266 1341 1431
= 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
AOtEE 327 25.2 30.0 25.1 347 285 311 280 1130 1223 1296
GIEEY 35 33 34 32 27 26 27 36 134 1.7 134
vD/7Hd 145 14.1 14.3 14.8 143 15.1 15.4 15.4 57.5 60.2 61.8
ot 34 38 40 46 38 42 44 5.1 15.8 17.4 18.9
J|Et 6.7 6.9 76 8.4 1058 -12.6 144 157 -29.5 535 686
aefolol 6.7 47 12.2 20.1 57.2 838 1018 1169 436 3598 5329
odefololE (%) 8.4% 63%  14.1%  21.4%  42.8%  536%  57.3%  602%  13.1%  543%  63.0%
DS 1.1 0.4 70 16.4 537 80.4 981 1144 250 3466  520.1
DRAM 40 32 73 152 417 62.6 777 90.5 297 2726 4158
NAND 03 0.2 0.7 25 13.1 18.7 211 246 27 775 1027
LSl 25 26 -1.0 13 11 09 0.8 0.7 74 35 16
sDC 05 05 12 20 0.4 08 14 17 4.2 44 37
LCD 0.1 0.2 -0.1 -0.1 -0.1 -0.0 -0.1 -0.1 06 0.2 03
OLED 06 07 14 22 05 0.8 1.5 1.8 48 46 40
MX/HESID 43 3.1 36 19 28 1.6 14 -0.1 129 57 5.2
SHEA 43 3.1 36 1.9 2.8 16 14 -0.1 129 56 5.1
mHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADlEE 4.1 29 35 1.7 27 1.4 1.2 03 122 5.1 45
Elzal 0.2 0.2 0.1 0.2 0.1 0.1 0.1 0.2 07 06 06
VD/oHE 03 0.2 -0.1 -06 0.2 05 0.5 04 0.2 17 2.0
siat 03 05 0.4 03 0.2 06 0.4 0.3 15 16 1.9
J|Et 0.2 -0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.2 -0.1 0.0
20]2I(X[H) 8.0 49 12.0 19.3 47.1 64.7 785 907 443 2810 411
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(EH) ‘ 1Q25 2Q25 3Q25 4Q25 1Q26P 2Q26E 3Q26E 4Q26E 2025 2026E 2027E
Ofj ol 79.1 74.6 86.1 93.8 133.9 156.4 177.8 194.1 333.6 662.2 846.5
DS 25.1 27.9 331 440 81.7 109.9 1275 145.7 130.1 464.8 651.3
DRAM 12.8 13.8 18.3 27.2 53.4 75.0 90.6 103.6 721 3226 473.0
NAND 6.3 7.4 8.6 9.9 20.5 26.5 29.2 33.4 32.2 109.6 138.1
LSI 6.0 6.7 6.2 6.9 7.7 8.4 7.7 8.8 25.8 326 40.1
SDC 59 6.4 8.1 9.5 6.7 8.1 10.5 10.9 30.0 36.2 36.6
LCD 0.4 0.4 0.4 0.4 0.5 0.5 0.5 0.5 1.6 2.0 2.3
OLED 55 6.0 7.7 9.1 6.2 7.6 10.0 10.4 28.4 34.2 34.3
MX/HER3 37.0 29.2 34.1 29.3 38.1 31.8 345 325 129.7 137.0 146.6
HE Al 36.2 28.5 335 28.3 375 311 338 31.7 126.6 134.1 1431
o= 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 30.0 25.1 34.7 28.5 31.1 28.0 113.0 122.3 129.6
=[F=5 35 33 3.4 3.2 2.7 2.6 2.7 3.6 13.4 1.7 13.4
VD/2HH 14.5 14.1 14.3 14.8 14.3 15.1 15.4 15.4 57.5 60.2 61.8
slat 34 3.8 40 4.6 3.8 4.2 4.4 5.1 15.8 17.4 18.9
J|Et -6.7 -6.9 -7.6 -8.4 -10.8 -12.6 -14.4 -15.7 -29.5 -63.5 -68.6
HHOIE(%) 8.4% 6.3% 14.1% 21.4% 42.8% 53.6% 57.3% 60.2% 13.1% 54.3% 63.0%
DS 45% 1.6% 21.2% 37.2% 65.7% 73.2% 76.9% 78.5% 19.2% 74.6% 79.9%
DRAM 30.8% 23.4% 39.7% 55.9% 78.0% 83.5% 85.8% 87.4% 41.1% 84.5% 87.9%
NAND -5.0% -2.6% 8.3% 24.8% 63.9% 70.6% 72.3% 73.8% 8.3% 70.7% 74.4%
LSI -42.0% -39.0% -15.4% -18.8% -14.0% -11.0% -10.0% -8.0% -28.6% -10.7% 3.9%
SDC 7.9% 7.9% 15.1% 21.4% 6.3% 9.7% 13.8% 15.7% 14.1% 12.1% 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% 8.0% 11.0% 15.0% 17.0% 16.9% 13.4% 11.6%
MX/HEQ2 11.6% 10.7% 10.6% 6.4% 7.3% 4.9% 4.0% -0.2% 10.0% 41% 3.5%
HEA 11.9% 10.9% 10.7% 6.6% 7.4% 5.0% 4.0% -0.2% 10.2% 4.2% 3.6%
jifpoEs 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 2.5% 2.5% 2.5%
AOIEEE 12.5% 11.7% 11.5% 6.7% 7.7% 5.0% 4.0% -1.0% 10.8% 4.1% 3.4%
=[F=5 6.0% 5.0% 4.0% 6.0% 4.0% 5.0% 4.0% 6.0% 5.2% 4.8% 4.8%
VD/2HH 2.2% 1.6% -1.0% -4.0% 1.4% 3.5% 3.2% 2.9% -0.3% 2.8% 3.2%
siak 9.0% 13.0% 10.0% 6.5% 9.3% 13.3% 10.3% 6.8% 9.5% 8.9% 10.1%
J|Eb nm 1.5% nm nm nm 0.0% 0.0% 0.0% nm nm 0.0%
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Company Brief

AMTXE DRAMEE NAND 484+ 3 71

\ 1025 2Q25 3025  4Q25 1Q26P 2Q26E 3Q26E  4Q26E 2025 2026E 2027E
&ol DRAM 23,022 25785 29,343 29,930 30,319 31,835 33745 35095 108,080 130,994 150,309
(443t 1Gb eq) % QoQ 2% 12% 14% 2% 1% 5% 6% 4%
% YoY -6% 0% 12% 33% 32% 23% 12% 17% 10% 21% 15%
NAND 566,287 730,511 801,370 713,219 778,122 785904 825,199 924,223 2,811,387 3,313,447 3,932,149
% QoQ -8% 29% 10% -11% 9% 1% 5% 12%
% YoY -22% 5% 26% 16% 37% 8% 3% 30% 5% 18% 19%
ASP DRAM 0.38 0.39 0.45 0.63 1.20 1.62 1.85 2.04 0.48 1.69 217
(1Gb, =42y) % QoQ -21% 2% 15% 40% 92% 35% 14% 10%
% YoY 22% 5% 1% 30% 213%  314%  312%  225% 21% 261% 28%
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% 89% 29% 5% 2%
% YoY 3%  -17%  -20% 6% 136%  214%  215%  161% -6% 183% 7%
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Company Data

AFMETL (005930) FaMo

KOSPI 6,598.87pt

A IEY 12,891,044

EIE ESNES 584,62801%

RSTAHIE 75.97%

Q=0IH|IE 49.27% , O(;ﬂ%) : 2?250
527 &|1/%K7} 226,0009/53,900¢

L2 56,279.321 225 1 6.413
EQEX(%) 150 - 4275
AMEES Q| 15 oI 19.70 7 | 2138
ZUAFSH 7.84 0 Lo
BlackRock Fund Advisors @l 15 ©I 5.14 R
ZFIESE(%) 174 67Hed 12748

oot 25.1 111.8 297.3

N ES] 0.0 31.2 53.9

Financial Data

2002 EPS (@)

PBR EV/EBITDA

(RIEfE=)  (RIEE (L)) (tH)
2024 300.9 32.7 33.6 5,632 132.3 54,169 39.2 4.07 5.1 8.6 27.9
2025 333.6 43.6 443 7,468 32.6 58,651 29.5 3.77 4.1 10.4 29.9
2026E 662.2 359.8 281.0 41,668 457.9 99,307 5.3 2.22 0.5 50.1 32.3
2027E 846.5 532.9 4111 60,970 46.3 159,594 3.6 1.38 -0.2 45.8 23.6
2028E 916.3 579.4 459.7 68,166 11.8 227,189 3.2 0.97 -0.8 347 17.7

s meritz nzixzx
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Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 300,871 333,606 662,158 846,485 916,330
HEASIHE(%) 16.2 10.9 98.5 27.8 8.3
&7t 186,562 202,236 129,672 93,137 98,339
E501Y 114309 131,370 532,486 753,348 817,991
TofEa|H| 81583 87,769 172,721 220,463 238,572
Helo|o 32,726 43,601 359,766 532,885 579,420

HAO0|US(%) 10.9 131 54.3 63.0 63.2

2829 3,718 4,507 3478 16,409 38,209

T4/27 |18y 751 683 497 497 497
7|EtE A2l 4,469 5,189 3,788 16906 38,707
MHEAZAIH01Y 37,530 49,481 363,554 549,791 618,126

HOIMEIZ 3,078 4275 81,690 137,771 157,578
712012 34,451 45207 281,864 412,020 460,548

AHiFFAZ2 =012 33,621 44,261 280,988 411,145 459,673

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
s ISE 72,983 85315 248,684 451,445 523,800
S7|201Q(24) 34,451 45207 281,864 412,020 460,548
RERAZ| 39,650 43,606 49,000 59,000 64,000
PR 2,981 3321 6593 8443 9,140
2R 52 -1,568  -9,614 -93,408 -33,709 -15,985
EXgE 35S -865,382 -68,512 -138,936 -142,936 -143,936
QERIACIZIHCAPEX) 51,406 -47,622 -81,000 -85,000 -86,000
SRRpOIUA(BTH 134 -9,333 0 0 0
WREs HISE -7,797 -13,478 -17,037 -17,841 -18,079
Az Y 4912 4,609 858 54  -185
=9l B7t 0 0 0 0 0
329 B7KZD) -15,375 4,151 92,711 290,668 361,784
WES= 69,081 53,706 57,856 150,567 441,235
7| LE3 53,706 57,856 150,567 441,235 803,020

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 227,062 247,685 522,579 912,247 1,348,335
EEE RN 53,706 ~ 57,856 150,667 441,235 803,020
U 43,623 51,128 105,733 125439 134,784
THIAXRpAE 51,766 52,637 108,854 129,142 138,763
HIRSAH 287,470 319,258 414,682 460,823 489,965
R 205,945 215306 247,305 273,305 295,305
PR 23,739 29,481 27,579 23,826 19,377
SRR 12,592 13,772 14,269 14,767 15,264
RHEEA 514,632 566,942 937,261 1,373,070 1,838,300
RS2 93,326 106,411 203,874 237,062 251,236
RIS 12,370 13,039 26,966 31,992 34,375
EEEE 13,173 17,575 17,075 16,575 16,075
RSYY7IEH 2,207 1,178 2,435 2,889 3,104
HIRSEH 19,014 24210 24,907 25,222 25,424
AR 15 7 7 7 7
YIAY=s 3,936 6,480 6,580 6,680 6,780
SHSH 112,340 130,622 228,781 262,274 276,660
== 898 898 898 898 898
NEYoE 4,404 4,404 4,404 4,404 4,404
7 |BIEZO| =AY 17,598 23,020 23,020 23,020 23,020
0[9joiz 370,513 402,136 674,295 1,076,611 1,527,455
CINE RN 10,504 12,007 12,007 12,007 12,007
X2EA 402,192 436,320 708,480 1,110,796 1,561,640

SPS 44293 49,471 98,307 125,673 136,043
EPS(XItfiZFZ 5,632 7468 41668 60,970 68,166
CFPS -2,264 616 13,764 43,154 53,712
EBITDAPS 11,094 13425 61,666 89,127 96,882
BPS 54,169 58551 99,307 159,594 227,189
DPS 1,444 1,444 1,444 1,444 1,444
Ei g 2AE(%) 0.6 0.6 0.6 0.6 0.6
Valuation(Multiple)

PER 39.2 29.5 53 3.6 3.2
PCR -97.4 358.2 16.0 5.1 41
PSR 5.0 4.5 2.2 1.8 1.6
PBR 4.1 3.8 2.2 1.4 1.0
EBITDA(M ) 75,356.8 90,527.6 415,358.5 600,328.2 652,559.9
EV/EBITDA 5.1 4.1 0.5 -0.2 -0.8
Key Financial Ratio(%)

X7 |Xp20]2E(ROE) 8.6 10.4 50.1 45.8 34.7
EBITDA 0|9& 55.8 53.4 1M1 81.0 73.4
2ijH|g 27.9 29.9 323 23.6 17.7
oeHgREE -1.3 -1.2 -0.4 -1.8 -4.0
0[R2 HHE(x) 36.2 72.0 343.7 497.2 541.3
S EIEE(X) 7.5 7.0 8.4 7.3 7.0
THORRAS TS (x) 3.6 3.9 1.6 0.8 0.7

meritznzixza 9
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Compliance Notice
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FAST BUAE (20231 8 4URE 71E ©H AY) F2A vE
714 & 12717t FH7IEY A 1707t BRSO FHES oy SEUES 9|0 EXelA Hig
FH7IEY Buy  REIIEY &M 1420 HeH)zt BIEIIHH| +20% OfA ES 89.1%
KRIX 217
A ;H H7|” ;;*: Hold — #E7IZY 218 14220 A7t BIEIITHH| -20% O1A ~ +20% OJ2t 5g 10.3%
=3 =]
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FHIIEY Overweight (H|IZ&HTH) nEst 22 E;T%ELQI =
ARIK|AHH] 352
|o |T H | 30:1 Neutral(%e‘:."
Underweight HIZ=4)
472t (005930) EALSE¥E LIE * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
HAY AZSHAl EXto|A HE =7 CICHR| 23| 8(%)*
zY 2 Exte 3%t BER 22| (%) =5t 4 HHAs MEE|
(%) B ADEA)
20240502 JlY¥HElZ Buy 100,000 UM -19.5 -12.2 @
20240731 J|geR|T Buy 108,000 UMS -30.1 223 290,000 - ATt Sched
20240910  MYEA Buy 95000 AMS -358 -30.2 ’
20241101 J|g¥EeZ Buy 87,000 AML -37.0 -325
20250131 JlgH2Z Buy 72,000 AUMS -22.0 14,2 260,000 1
2025.05.01  J|¥EE/T Buy 73,000 ZMR -17.6 -05
20250731 J|g¥HelZ Buy 84,000 AML -16.1 -12.6 130000 |
20250912 HEEM Buy 85000 AUMS 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 -12.8 338 244 2410 254 2510 264
2026.04.03 J|¥E=E/T Buy 250,000 ML -15.5 -9.6
20260430 JlgHalm Buy 290,000 AMS - -
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