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Company Brief

A-4XX}E 3Q26P AX Review

(=9) 3Q26P 3Q25 (% YoY) 2Q26 (% QoQ) A (% diff) | A} OlAK| (% diff)
U ==l 195.5 86.1 127.2% 1715 14.0% 200.3 -2.4% 196.1 -0.3%
DS 1471 33.1 344.4% 1275 15.4% 151.3 -2.8%
sDC 8.0 8.1 -1.7% 75 6.2% 10.2 -21.8%
MX/HEQS 37.7 34.1 10.5% 33.2 13.4% 335 12.5%
VD/7+% 13.9 14.3 -3.0% 14.5 -4.4% 149 -6.5%
ofgt 4.3 40 8.0% 4.6 -5.5% 4.4 -0.9%
i= 153 -7.6 Xl -15.9 ESPNE-EN -18.2 ESHVEDN
ol 107.4 12.2 783.1% 89.5 20.1% 106.0 1.4% 106.1 1.2%
DS 106.5 7.0 1421.3% 89.2 19.4% 107.3 -0.7%
sDC 1.1 12 -9.8% 0.7 62.7% 1.1 -0.5%
MX/HESRIZ -0.6 36 X -0.7 ESINE=EN -1.9 HAEA
VD/7Hd -0.2 -0.1 X p=Th 0.0 ESIN -0.7 HAEA
et 0.6 0.4 51.2% 0.4 45.8% 0.4 63.2%
M=ol 98.5 13.5 627.4% 94.4 43% 110.8 -11.1% 108.2 -8.9%
#0|2|(X[eH) 75.2 12.0 526.4% 71.3 5.5% 87.4 -13.9% 83.1 -9.5%
YYo|ds 54.9% 14.1% 52.2% 52.9% 54.1%
=0|9& 38.5% 14.0% 41.6% 43.6% 42.4%
Xz e}, M2 =53 2 MXAIE
YT AH FHYX| H
New old X10] (%)
(=2) 4Q26E 2026E 4Q26E 2026E 4Q26E 2026E
o=y 2125 713.4 199.6 701.0 6.5% 1.8%
DS 1741 530.4 158.8 519.3 9.6% 2.1%
sDC 8.3 305 10.2 34.7 -18.8% -12.0%
MX/HEQS 27.3 136.4 29.1 134.0 -6.2% 1.8%
VD/7+ 14.6 57.3 14.9 58.6 -1.8% -2.1%
Sk 5.1 17.8 5.1 17.8 0.0% -0.2%
J|Et -16.8 -59.0 -18.5 -63.4 HIEA A=A
Yol 126.1 380.3 113.8 366.7 10.8% 3.7%
DS 126.3 3757 113.8 363.9 11.0% 3.2%
sDC 1.3 35 1.6 38 -20.2% -8.6%
MX/HESRIZ -1.4 0.1 -1.4 -1.2 ESINEE Sxpet
VD/2+H -0.4 -0.5 -0.4 -1.0 ESPNETN A=A
stat 0.4 1.6 0.3 1.3 32.8% 25.9%
HEoly 127.9 379.7 115.1 376.6 11.0% 0.8%
=0|2 (X|HH) 98.1 291.7 88.3 289.8 11.1% 0.7%
HHo|YE (%) 59.3% 53.3% 57.0% 52.3% - -
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A4HXt (005930)

LCD
OLED
MX/HEQIZ

LCD
OLED
MX/HES|A
A
IHE
ADIEZE
CIEEY

VD/IHH

14.3
3.8
-10.8
57.2

42.8%

53.7
41.7
131
-1.1
0.4
-0.1
0.5
2.8
2.8
0.0
2.7
0.1
0.2
0.2
-0.1
471

2Q26
171.5
127.5
87.0
355
5.0
75
0.5
7.0
33.2
32.3
0.0
29.6
2.7
14.5
4.6
-15.9
89.5
52.2%
89.2
67.6
237
-2.1
0.7
-0.1
0.8
-0.7
-0.7
0.0
-0.7
-0.1
-0.0
0.4
-0.1
713

3Q26P
195.5
147.1
100.3
40.5
6.4
8.0
0.5
7.5
37.7
37.3
0.0
34.8
2.5
13.9
4.3
-15.5
107.4
54.9%
106.5
79.7
28.0
-1.3
1.1
-0.1
1.2
-0.6
-0.6
0.0
-0.6
-0.1
-0.2
0.6
00
75.2

4Q26E
2125
1741
119.9
45.4
8.8
8.3
0.5
7.8
27.3
26.8
0.0
237
3.1
14.6
5.1
-16.8
126.1
59.3%
126.3
95.9
315

13
-00
13
14
14
0.0
14
0.0
-0.4
0.4
0.0
98.1

1Q27E
2280
186.0
128.6
48.5
8.9
6.1
0.5
55
36.7
36.2
0.0
336
2.6
13.6
3.8
-18.2
138.7
60.8%
136.4
103.4
343
-1.3
0.5
-0.1
0.6
1.0
1.0
0.0
1.0
0.0
0.5
0.4
00
109.2

2Q27E
248.6
208.4
149.8
52.3
6.2
6.7
0.5
6.2
343
339
0.0
313
25
13.8
5.0
-19.7
161.0
64.8%
159.9
122.6
37.8
-0.5
0.7
-0.1
0.7
-0.7
-0.7
0.0
-0.6
-0.1
0.5
0.5
0.0
124.6

3Q27E
260.2
219.3
158.0
53.4
7.9
75
0.5
6.9
35.8
353
0.0
32.7
2.6
13.6
4.7
-20.7
169.2
65.0%
168.2
129.9
38.7
-0.4
0.8
-0.1
0.9
-1.0
-1.1
0.0
-1.0
-0.1
0.4
0.7
0.0
128.2

4Q27E
280.1
2396
169.2
59.3
11.1
79
0.5
74
345
33.9
0.0
305
34
14.6
5.7
-222
185.0
66.1%
184.2
140.6
435
0.1
0.8
-0.1
0.8
-0.9
-0.9
0.0
-0.9
0.0
0.4
05
0.0
142.1

2025
3336
130.1

72.1
322
258
30.0
16
28.4
129.7
126.6
0.2
113.0
13.4
57.5
15.8
-295
436
13.1%
25.0
29.7
2.7
7.4
42
-06
4.8
12.9
12.9
0.0
12.2
0.7
-0.2
15
0.2
443

2026E
713.4
530.4
360.6
141.9
27.8
30.5
20
28.5
136.4
133.9
0.2
122.8
11.0
57.3
17.8
-59.0
380.3
53.3%
375.7
284.9
96.3
-5.6
35
-0.3
3.8
0.1
0.0
0.0
0.0
0.0
-0.5
1.6
-0.1
291.7

2027E
1,016.8
853.3
605.7
2135
34.1
28.2
2.1
26.1
141.4
139.4
0.1
128.1

55.6
19.2
-80.9
653.9
64.3%
648.8
496.6
154.3
-2.1
2.8
-0.2
3.0
-1.5
-1.6
0.0
-1.5
-0.1
1.8
20
0.0
504.0
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Company Brief

(&) ‘ 1Q26 2Q26 3Q26P 4Q26E 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
T ESe 133.9 171.5 195.5 2125 2280 248.6 260.2 280.1 333.6 7134 1,016.8
DS 81.7 127.5 147.1 1741 186.0 208.4 219.3 239.6 130.1 530.4 853.3
DRAM 53.4 87.0 100.3 119.9 128.6 149.8 158.0 169.2 721 360.6 605.7
NAND 20.5 355 40.5 454 48.5 52.3 53.4 59.3 32.2 141.9 2135
LSI 7.7 5.0 6.4 8.8 8.9 6.2 7.9 11.1 25.8 27.8 34.1
SDC 6.7 75 8.0 8.3 6.1 6.7 75 79 30.0 30.5 28.2
LCD 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 1.6 20 2.1
OLED 6.2 7.0 7.5 7.8 55 6.2 6.9 7.4 28.4 28.5 26.1
MX/HER3 38.1 33.2 37.7 27.3 36.7 343 35.8 34.5 129.7 136.4 141.4
SHEAl 375 32.3 37.3 26.8 36.2 339 353 339 126.6 133.9 139.4
INZE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2 0.1
ADIEE 347 29.6 34.8 237 336 313 32.7 30.5 113.0 122.8 128.1
g3l 2.7 2.7 25 3.1 2.6 25 2.6 3.4 13.4 11.0 111
VD/21H 14.3 14.5 13.9 14.6 13.6 13.8 13.6 14.6 57.5 57.3 55.6
sat 3.8 4.6 4.3 5.1 3.8 5.0 4.7 5.7 15.8 17.8 19.2
J|Ek -10.8 -15.9 -15.5 -16.8 -18.2 -19.7 -20.7 -22.2 -29.5 -59.0 -80.9
HHOIE(%) 42.8% 52.2% 54.9% 59.3% 60.8% 64.8% 65.0% 66.1% 13.1% 53.3% 64.3%
DS 65.7% 70.0% 72.4% 72.5% 73.3% 76.8% 76.7% 76.9% 19.2% 70.8% 76.0%
DRAM 78.0% 77.7% 79.5% 80.0% 80.4% 81.8% 82.3% 83.1% 41.1% 79.0% 82.0%
NAND 63.9% 66.6% 69.3% 69.4% 70.7% 72.3% 72.4% 73.4% 8.3% 67.9% 72.3%
LSI -14.0% -42.0% -20.0% -13.0% -15.0% -8.0% -5.0% 1.0% -28.6%  -20.0% -6.2%
SDC 6.3% 9.1% 13.9% 15.5% 7.8% 10.3% 11.3% 9.6% 14.1% 11.4% 9.8%
LCD -15.0% -26.0% -11.0% -10.0% -15.0% -10.0% -11.0% -10.0% -33.9%  -157% -11.5%
OLED 8.0% 11.6% 15.5% 17.0% 10.0% 12.0% 13.0% 11.0% 16.9% 13.3% 11.6%
MX/HES|A 7.3% -2.2% -1.6% -5.1% 2.8% -1.9% -2.9% -2.5% 10.0% 0.1% -1.1%
HEA 7.4% -2.3% -1.7% -5.2% 2.8% -2.0% -3.0% -2.6% 10.2% 0.0% -1.1%
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 7.7% -2.3% -1.6% -6.0% 3.0% -2.0% -3.0% -3.0% 10.8% 0.0% -1.2%
ZE5 4.0% -2.0% -3.0% 1.0% 0.5% -2.0% -3.0% 1.0% 52% 0.1% -0.7%
VD/2HH 1.4% -0.1% -1.5% -3.0% 3.4% 3.5% 3.2% 2.9% -0.3% -0.8% 3.2%
oak 9.3% 9.1% 14.0% 8.1% 9.6% 10.4% 14.3% 8.4% 9.5% 9.2% 10.6%
J|Ek nm nm 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% nm nm 0.0%
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A4HXt (005930)

AFMEXF DRAMZE NAND AAt =3 71

\ 1Q26 2Q26 3Q26P 4Q26E  1Q27E  2Q27E 3Q27E  4Q27E 2025  2026E  2027E
&5l DRAM 30,319 33,442 34010 39,792 37,405 41,893 44,407 46,183 108,080 137,563 169,887
(442t 1Gb eq) % QoQ 1% 10% 2% 17% -6% 12% 6% 4%
% YoY 32% 30% 12% 33% 23% 25% 12% 16% 10% 27% 23%
NAND 778,122 782,013 812,511 926,263 889,213 969,242 1,037,089 1,161,539 2,811,387 3298910 4,057,082
% QoQ 9% 1% 4% 14% -4% 9% 7% 12%
% YoY 37% 7% 1% 30% 14% 24% 28% 25% 5% 17% 23%
ASP DRAM 1.20 173 2.08 2.27 261 2.71 2.74 2.82 0.48 1.83 2.72
(1Gb, =24) % QoQ 92% 44% 20% 9% 15% 4% 1% 3%
% YoY 213%  342%  363%  262% 117% 56% 32% 24% 21% 291% 48%
NAND 0.02 0.03 0.04 0.04 0.04 0.04 0.04 0.04 0.01 0.03 0.04
% QoQ 89% 68% 16% 5% 12% -1% -3% -1%
% YoY 136% 309% 353% 287% 129% 35% 13% 6% -6% 274% 33%
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Company Data

Tt (005930)

&4 HTL (005930) FJIauz
KOSPI 5,937.66pt

Z=OH e
A7HE 13,563,366<# (=2 o)
B Al 584,6288t% FALHE)
REFAHIE 74.98% 520 4 - 9,600
Q=0IH|IE 46.19%
527 Z11/AX7} 362,500-84/94,800# 390 | - 7,200
el I8 = 49,432 .89
EREZE(%) 260 - 4,800
AMMHES 2 17 QI 19.69
FoAIFSH 7.84 130 | | 2.400
BlackRock Fund Advisors 2| 15 €I 5.14
FHEEE %) 67l 12708 0 0
PSIESyL 27 130.8 '25.10 '26.10
St 15.7 58.7

Financial Data

=02l EPS (®)
(RIHZ) (KB

BPS
()]

PBR EV/EBITDA

ROE =xfH|E

2024 300.9
2025 333.6
2026E 713.4
2027E 1,016.8
2028E 1,144.6

33.6 5,632 132.3

443 7,468
2917 43,863 487.3
504.0 75,800
5949 89,459

54,169
58,551
106,312
166,549
255,633

(%) (%)
8.6 27.9
10.4 29.9
50.4 33.6
54.1 26.3
41.8 18.1

meritznzixza 9
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8 HIt (005930)

Income Statement

(&lofed) 2024 2025  2026E  2027E 2028E
E 300,871 333,606 713,442 1,016,836 1,144,606
HEASIHE(%) 16.2 10.9 113.9 425 126
&7t 186,562 202,236 192,252 159,487 160,800
E501Y 114309 131,370 521,190 857,348 983,806
TofEa|H| 81,583 87,769 140,898 203,490 230,013
Helo|o 32,726 43,601 380,292 653,859 753,794

AA0|2UZ(%) 10.9 131 53.3 64.3 65.9

2829 3,718 4,507 9278 19022 44,709

T4/ 7|82 751 683 962 956 956
7|EtE A2l 4,469 5,189 -641 19,978 45,665
HIEASARRI0[2 37,530 49,481 379,651 673,837 799,459

HOIMEIZ 3,078 4275 87,220 169,039 203,833
712012 34,451 45207 292,431 504,798 595,626

AHiFFAZ2 =012 33,621 44,261 291,674 504,041 594,869

Statement of Cash Flow

(SR 2024 2025  2026E  2027E  2028E
FUSE HFSE 72,983 85315 304,694 505,088 636,612
712019)(24) 34,451 45207 292,431 504,798 595,626
SR 39,650 43,606 49,000 59,000 64,000
XA 2981 3321 5711 8010 9,000
2R 5% -1,568  -9,614 -86,076 -62,957 -29,142
ENEE 35S -85,382 -68,512 -191,5652 -183,300 -184,300
QURAOIZINCAPEX)  -51,406 -47,522 -84,500 -86,000 -87,000
SRR A (BT 134 -9,333 -30,039 0 0
HREE HISE -7,797 13,478 -22,245 -117,447 -17,902
ez ¢ 4912 4609 -2,928 448 -8
A=29 B7t 0 0 0 0 0
EECIEYJICIES] -15,375 4,151 94,793 204,341 434,410

~
P
rar
oh

69,081 53,706 57,856 152,649 356,990
53,706 57,856 152,649 356,990 791,400

N
g

ol
o

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 227,062 247,685 568,796 947,053 1,508,260
EEE RN 53,706 57,856 152,649 356,990 791,400
U 43,623 51,128 115,802 162,606 169,642
THIAXRpAE 51,766 52,637 119,220 157,111 174,650
HIRSAH 287,470 319,258 430,232 496,425 534,159
R 205,945 215306 252,231 279,231 302,231
PR 23,739 29,481 26,807 21,349 14,901
SRR 12,592 13,772 13,712 14,668 15,624
RHEEA 514,532 566,942 999,028 1,443,478 2,042,419
RS2 93,326 106,411 204,405 253,258 265,992
RIS 12,370 13,039 29,634 38,920 43,265
EEEE 13,173 17,575 13,210 12,710 12,210
RSYY7IEH 2,207 1,178 2,667 3,615 3,907
HIRSEH 19,014 24210 46,637 47,139 47,425
AR 15 7 8 8 8
YIAY=s 3,936 6,480 3,606 3,706 3,806
SHSH 112,340 130,622 251,042 300,397 313,417
== 898 898 898 898 898
NEYoE 4,404 4,404 4,404 4,404 4,404
7 |BIEZO| =AY 17,698 23,020 48,118 48,118 48,118
R, 370,513 402,136 677,774 1,072,868 1,658,789
CINE RN 10,504 12,007 14,245 14,245 14,245
X2EA 402,192 436,320 747,987 1,143,080 1,729,001

FgolE|()

SPS 44293 49,471 107,291 152,917 172,131
EPS(XIti=Z 5,632 7,468 43,863 75,800 89,459
CFPS -2,264 616 14,255 30,730 65,329
EBITDAPS 11,094 13,425 65418 108,408 124,337
BPS 54,169 58,561 106,312 166,549 255,633
DPS 1,444 1,444 16,482 1,444 1,444
B +2E(%) 0.7 0.7 0.6 0.6 0.6
Valuation(Multiple)

PER 36.8 27.7 5.3 3.1 2.6
PCR -91.5 336.3 16.3 7.5 3.6
PSR 4.7 4.2 2.2 1.5 1.3
PBR 3.8 3.5 218 1.39 0.91
EBITDA(H ) 75,357 90,528 435,003 720,869 826,794
EV/EBITDA 5.1 4.1 3.1 1.4 0.6
Key Financial Ratio(%)

X7|XH0|2E(ROE) 8.6 104 50.4 54.1 41.8
EBITDA O|Y& 56.8 53.4 111.0 87.2 76.9
Hijt|e 27.9 29.9 33.6 26.3 18.1
=sHI8REE -1.3 -1.2 -0.8 -1.6 -3.6
OIRHE A HH S (x) 36.2 72.0 5134 12117 1393.5
HEMH ST E(x) 7.5 7.0 8.5 76 71
TR SIS (x) 3.6 3.9 2.2 1.2 1.0
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A4HXt (005930)

Compliance Notice

= TARRAAZE MBKMOIA AR MSE AHE0| QIEULE SAE AMEAEY Bl 2 ZARMNR0 SEdE 532 XES 1% 0l ERFoi UK st
GAE Atz SHY Sl JYEUNE VIZAMCR Sl HUSFIYRTHESH RS SSALP) FFE Aol ASHLLE MR oig FH 352
Apget OfZ2|AEE AaXgY S M SFa JAA Ofah2AZF GEHL 2 M= AME WE2 2219 27s Helok 2igsie Ao, L9 fEst
LHOIL ZH L0 A1Of FHlotH RgEUZS SRR

— MO=2 =
= MEE FANEY FAHNHO HiUt H= FEAMSE SH2R HZEHE A2YUH 2 MR +5E WES A 2IMXIMEHS FERIZA QAL erlst 4
UCH F2HYO|Lt 2HG2 oI HEUL 2 NRE 0|80t B2 = Atzet et FA| 2E 22 Q| THO2 SHA7| BIFUCE. W2t ost
A0 2 A2s FA 20 HEet WY MYAMO| SUNRZ AZE 4 YEUL 2 ZAZMANZE A D240] Shol0] = Az2 FAQ| o2t 0]
SAL OO, BHE 2 4 QiELIT

F2AST BUAFE (20234 8 4URE J|E €Y NY) FAed HE
7191 T 127187t FHTIEY A 142t B BT FHE=9| ol SE,QES 90 Xt Hig
FH71EY Buy  REUIFY I 1420 HAHLZ BIB7ICHH| +20% 0L O 91.9%
KRIX 217
A ;H;lﬂ ;;*: Hold — ZH7IEQ &1 174220 A2 HRE7ICHH| ~20% OJAF ~+20% 0/t =3 8.2%
=3 a8
Sell FH7|IEY XM 17220 He )t BHSIiH| -20% 0|2t = 0.0%
2] AZEEOY7 | Al AJEHIE | 2Q8I50 Hals £8 2006 98 309 7IFO=2
- : _ 22 19 S8FENEE ot
e aeg | yerweontEISH ZEE 32 X539 HiE
|o |—r H | og Neutral (%E‘:I'I
Underweight (HIZ&E4)
AEZA2 (005930) EALSEHE LI * ML AR 1 H0|, EXASEHE JdEs £EF0E AEE
HAY AZSHAl EXto|A HE =7 = 1= 5y /3|8 (%)*
zY 2 £xe| Sk B |2/2(%) 23} U HEEI} HEQ|
(%) WA AEH)
20241101 JlgEERT Buy 87,000 ZMQ -37.0 -325 @)
20250131 J|¥ERE Buy 72,000 AML 220 -14.2 540000 - AT} =zt
20250501 7|gEEm Buy 73000 ML -17.6 05 '
2025.07.31  J|gEET Buy 84,000 ZMR -16.1 -12.6
20250012  MAEN Buy 85000 ML 5.4 200 360,000 -
20251030 J|¥EET Buy 120,000 UM 140 7.4
20251114 FAH Buy 125000 UM -38 29.9 180,000 |
20260129 7|g¥eR|T Buy 210,000 UM -12.8 3.8 ’
20260403 J|¥EET Buy 250,000 UM -15.5 96
20260430 J|¥EET Buy 290,000 UM 1.1 243 0 ‘ ‘ ‘ ‘
20260610 AN Buy 420,000 AML 215 -13.7 24.10 254 2510 264 26.10
20260706 Jl¥EET Buy 500,000 UM - -
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