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EAEEEIT; NAND ZUCFI I E 341, 8% 20. 9 EfEshii. hEEyE, TERE
26Q2 DRAM HEYEIRILM R mE AL, AR EMRIEZIRE ST EEMIE 5 S S o
HBM Jz 128GB DA b fifal ik #As 4t A fig; NAND HY & SR bl R B A7 85,
ASP 777, 26Q2 DRAM FHMEASERLL FUERE 30% NAND [EMEEH g B 158 B G
50%. HBMA CUFE Q2 BHAAMHEE, ToR4Eifammest. T HBME CIER qijmp 300 T
BITE L PAEidas . AR CSERREAT 10 I8 LTA 200, 5 R I RERR 3 1F Bk
BN 05 LA M. 2026/2027 B 4E A F) DRAM WA ) L 1Y (+90. 23%)
251.2%/57. 2%3% 263.0/413.6 EE#E L, H HBM W R F I R g ssins 660 (KS)
00, 0/ A B
46. 9%%/82%1% 42. 2/76. 8 E{EER TG, - 713 45
2026 &FE AR X HIER] 40 BT, IREFHRSE 69.4 BR&ET: 2 I
14531 2026 AL % AP SR B 40 B ARIT, B i e T1E 1116. 98 B fE#8C
B 5 . M15X LB e e 4R AT, /K42 Fab 14 2027 S INBRAEZE . Q2 52 J& &5 /4% 24. 4 B ¥EIG/298. T HEE TG
FHEWRESR 69. 4 BEFEIG, Al [RIREHeE A 7] AR R4 E LR Fl R %
BT 6 3% =255 400 BEER T, SR SRS 2 a2 B REIBOIR THME 23.2 EEETC
12 ~PAE SR BL R,  THETTE 2030 4FA% 45 A FEY 22 & 7 DRAM H 2 fg . LT SK Square 00, 04%
BAE{E 300 E¥yn, BAFIEK: B Al eI AT EE I R R R ™ .
B, TS Tt 300 AHOEE R, BHE 2027 BHE 5.7 1% REERFLLE .55
PE, #THEANFIA. &k 5 S EEZMA ADR M E% % 15%, & BlackRock 5. 02%
T 5 ADR 3 JBE )8 40 15 S R R AR A 20. 5%, 1 /31 ADR 2438 % Capital Research  and
B, FEATIR 5 ELARIEAH 2. 5%, [RIAR TN mlERICRN ADR 20% v 1H Management Company 3. 96%
300 &1 H AE o B 240 32 I ADR.
0
FUREE: Al F SRR HBVA 2 A 2R BT b s Vanguard LLC 294
AU SRS o
BFImE B ERD
#HE12A31HIEMBIERE 2024A 2025A 2026E 2027E 2028E
BENRON (H I 66,192,960 97,146,675 357,743,636 580,230,647 681,226,451
A7) 102.0% 46.8% 268.3% 62.2% 17.4%
GAAP§FIIE CH ) 19,796,902 42,947,902 251,851,519 362,644,155 412,142,003
GAAPHFIR I (1) 28,418.7 60,377.8 3634746 5231451  594,549.9
AR5 314.6% -112.5% 502.0% 43.9% 13.6%
EF 171800085 thIHRER (1) 60.5 285 4.7 33 2.9 77—
HRIRE (H5) 2,204.0 3,000.0 79984 112714 141250 FFFFFFEFEF TS
B SN E 0.1% 0.2% 0.5% 0.7% 0.8%
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KRR ZAEG DRAMIIN 5 2026-2028 4 /2 &) {5 4% DRAM & e 70 5 A 114.8/143.4/150. 6 fi& 75 fi7 76 4H
CAGR 98. 7%, HBM WA CAGR (GB) , ASP 43hiZ 1.9/2.4/2. 4 s 0435004l (GB) , /A H|EHT DRAM %755

70 4% BRI S5 B 24 220. 8/336. 8/364. 2 f e, =/FEEEHIRSE 98, 7%, HBM A Ag s il
% 21.1/27.5/37. 1 {85064 (GB) , ASP 4r71 7% 2. 0/2. 8/3. 8 B ek L4 7 61 ToAH
(GB) , HBM MW NG/ FIER] 42.2/76.8/142.0 B {gFic, —FEHEWMER
70. 4%,
B# 1: 2026 4£-2028 4E/A &) DRAM J NAND 2& 5 118 W TR
MBERBKRWitiR S FY 2024 FY 2025 FY 2026E FY 2027E
120MNB4&E® 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028
Revenue 66,192,960 97,146,675 357,743,636 580,230,647 681,226,451
By segment
DRAM 44,731,664 74,904,100 263,028,920 413,562,108 506,224,485
YoY 115.4% 67.5% 251.2% 57.2% 22.4%
Share 67.6% 77.1% 73.5% 71.3% 74.3%
HBM 12,891,000 28,717,100 42,179,676 76,767,011 141,980,587
YoY 425.7% 122.8% 46.9% 82.0% 85.0%
Bit Sold(8Gb equiv)(#M) 798.58 1,554.75 2,114.46 2,748.80 3,710.88
YoY 400.8% 194.7% 36.0% 30.0% 35.0%
ASP (8Gb equiv)(SKRW) 16,142.32 18,470.56 19,948.20 27,927.49 38,260.66
YoY 31.2% 14.4% 8.0% 40.0% 37.0%
Traditional 31,840,644 46,396,900 220,849,244 336,795,097 364,243,898
YoY 173.8% 145.7% 476.0% 152.5% 108.2%
Bit Sold(8Gb equiv)(#M) 6,295.60 6,750.49 11,475.83 14,344.78 15,062.02
YoY -7.6% 7.2% 70.0% 25.0% 5.0%
ASP (8Gb equiv)($KRW) 5,057.60[ 6,873.12 19,244.74 23,478.58 24,182.94
YoY 88.1% 35.9% 180.0% 22.0% 3.0%
44,731,644 75,114,000 263,028,920 413,562,108 506,224,485
NAND 19,274,112 20,690,100 93,395,111 165,309,347 173,574,815
YoY 99.7% 7.3% 351.4% 77.0% 5.0%
Share 29.1% 21.3% 26.1% 28.5% 25.5%
Bit Sold(8Gb equiv)(#M) 163,691.30 182,277.50 222,378.55 262,406.69 328,008.36
YoY -1.9% 11.4% 22.0% 18.0% 25.0%
ASP (8Gb equiv)($) 117.75[ 113.51 419.98 629.97 529.18
YoY 103.5% -3.6% 270.0% 50.0% -16.0%
Others 2,187,184 1,552,475 1,319,604 1,359,192 1,427,151
YoY -6.7% -29.0% -15.0% 3.0% 5.0%
Share 3.3% 1.6% 0.4% 0.2% 0.2%
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20244F 2025 20265F 2027¢F 2028¢F
ChR R e i T
FEWSBAN 66,192,960 97,146,675 357,743,636 580,230,647 681,226,451
- EEWSKNRA 34,364,814 38,455,885 53,661,545 121,848,436 170,306,613
EF 31,828,146 58,690,790 304,082,090 458,382,211 510,919,838
BlFE 8,360,827 11,484,471 26,830,773 42,356,837 49,729,531
- ARANFFRFTZ 4,436,341 6,465,637 10,732,309 16,246,458 19,074,341
- R EEER 3,924,486 5,018,834 16,098,464 26,110,379 30,655,190
BFE 23,467,319 47,206,319 277,251,318 416,025,374 461,190,307
- SR 2,261,801 4,855,082 16,373,480 14,309,745 23,209,226
- SR 6,093,167 5,707,997 12,504,998 11,805,540 19,147,611
- Hftp 1,605,722 146,697 7,870,360 12,184,844 14,305,755
TeaTRE 23,885,350 50,465,552 287,625,883 432,271,832 480,264,648
- FrfSfiscit -2,520,269 4,088,448 7,517,650 35,774,364 69,627,678
EFIE 19,796,902 42,947,902 251,851,519 362,644,155 412,142,003
VAR 19,788,681 42,947,902 251,851,519 362,644,155 412,142,003
El2e)0¢ 8,221 28,615 0 0 0

Hrfffis
20244F 2025 20265F 20274F 2028¢F
o iR o i T
+ RESNSER 11,205,117 14,923,766 219,231,784 535,330,870 918,495,920
+ B R 2,951,246 20,018,487 20,018,487 20,018,487 20,018,487
+ RIIKGR S 2R 13,312,067 18,585,421 57,664,523 87,182,477 97,437,769
+ Bfthifah = " 15103518" 16,316,742 3,996,520 6,287,732 7,899,937
=S i 42,278,887 69,458,073 300,524,971 648,433,223 1,043,465,770
+ AR 5,982,139 15,868,214 15,868,214 15,868,214 15,868,214
+ R 60,157,474 77,502,704 99,599,463 119,321,726 138,949,039

- it

+ TIBH 4,018,847 4,049,402 4,049,402 4,049,402 4,049,402
+ Hft<HRE = 7,417,862 9,229,266 9,229,266 9,229,266 9,229,266
SHREIR 77,576,322 106,649,586 128,746,345 148,468,608 168,095,921
B 119,855,209 176,107,659 429,271,316 796,901,831 1,211,561,691
+ ISR 9,244,360 9,282,599 10,594,736 15,581,097 18,098,954
+ HABIGHAtA R " 15721084 28,096,400 28,096,400 28,096,400 28,096,400
RitiREaR 24,965,444 37,378,999 38,691,136 43,677,497 46,195,354
+ Eft<HAtA R 20,974,061 18,061,909 18,061,909 18,061,909 18,061,909
SMCHRTR R 20,974,061 18,061,909 18,061,909 18,061,909 18,061,909
BafR 45,939,505 55,440,908 56,753,045 61,739,406 64,257,263
SRR 73,915,704 120,666,751 372,518,270 735,162,425 1,147,304,428
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2024%F 2025£F 2026%F 2027£FF 2028£F
tfF iR o i o
BREEHD
EF= (%) 48.1% 60.4% 85.0% 79.0% 75.0%
EBITDA FIJ= (%) 55.1% 66.3% 83.6% 76.6% 72.4%
IR (%) 29.9% 44.2% 70.4% 62.5% 60.5%
Eizkm
RSRFIFF R 2RI (%) 6.7% 6.7% 3.0% 2.8% 2.8%
AIAEHERIN (%) 5.9% 5.2% 4.5% 4.5% 4.5%
SERRFER (%) 6.2% 7.7% 10.0% 12.0% 10.0%
REZIE (%) 0.0% 0.0% 0.0% 0.0% 100.0%
RIBIERREL 54.09 58.65 29.22 27.30 26.00
RIfITRERREL 21.90 24.33 14.15 13.70 12.50
WEKR
[SUESh 38.3% 31.5% 13.2% 7.7% 5.3%
Flimngssrs 26.8% 35.6% 67.6% 49.3% 35.9%
FEEMIERFFE 150.5% 124.3% 94.5% 96.0% 100.9%
MERER
2024%F 2025%F 2026%F 2027€FF 2028£F
cfiF iR o i o
+ B FE 19,796,902 42,947,902 251,851,519 362,644,155 412,142,003
+iFlE. B 12,581,537 13,930,130 11,542,348 12,234,889 12,968,982
+ HfthasE 4,472,260 4,907,377 0 0 0
+ ERSEERFERN -5,599,819 2,880,977  -25,446,742  -26,822,806 -9,349,640
+ IR
ZETEB I A 29,795,885 53,373,126 237,947,125 348,056,237 415,761,345
+ R E 15,945,534  -27,518,924  -33,639,107  -31,957,151  -32,596,294
+ ERFE L 1,524,263 -17,833,720 0 0 0
+ ., R AR ETH 16,470,892  -27,140,208  -33,639,107  -31,957,151  -32,596,294
+ %Al 0 0 0 0 0
+H AR R ) 0 2,934,872 0 0 0
PHHHE I AR -18,004,637  -48,054,251  -33,639,107  -31,957,151  -32,596,294
+ R EE 7,375,657 767,604 0 0 0
+ PR -826,323 -1,681,166 0 0 0
+ EhRiESE -501,960 -531,430 0 0 0
BRSNS -8,703,940 -1,444,992 0 0 0
+ L) 530,480 -155,234 0 0 0
MEIEHLR 3,617,788 3,718,649 204,308,018 316,099,086 383,165,050
MEFIR 11,205,117 14,923,766 219,231,784 535,330,870 918,495,920
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