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(2027 # PERx5.0 &) k% F]F : eMMC # 3% % < 3 » MLC

NAND 4 § ™ % o
FE) 2022 2023 2024 2025 2026F 2027F
¥y 25 43,487 27,624 25,883 28,880 76,665 142,359
FE A 19,238 6,761 6,099 5,131 50,082 93,422
¥ENE 9,369 2,407 -3,924 -3,698 37,328 78,623
fts @ 8,970 -1,700 3,214 -3,308 32,133 67,252
22 A K EPS(®) 4.85 -0.92 -1.73 -1.77 - -
3 B 15 EPS(%) 4.83 -0.92 -1.73 -1.71 16.21 33.93
¥ E 9 YoY(%) -14.01% -36.48% -6.30% 11.58% 165.46% 85.69%
5 E YoY(%) -25.02% - - - - 109.29%
E 6.48 -33.46 -11.45 22.29 6.97 3.33
At 1.11 1.18 0.84 1.66 2.76 1.56
(R 1.80 0.50 0.00 0.00 6.50 13.60
7 41 5 (%) 5.16% 1.82% 0.00% 0.00% 5.75% 12.04%
ROE(%) 18.06% -3.37% -6.96% -1.37% 50.68% 59.78%
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A= FRAMEFEFRLA
qid
¥ E 19,125 16,428 16.4% 16,524 15.7% 22,223 20513 8.3% 23,092 -3.8%
FEL 12,320 4271 1884% 8,671  42.1% 15,687 14070 11.5% 13,301 17.9%
¥ EE 8,068 1,933 364.0% 6,585 36.2% 12,195 11278 8.1% 11267 82%
frala § 9,200 2,066 345.2% 6,967  32.1% 12,286 11359  82% 12,003 24%
figE 7,736 1,776 335.6% 6,095 26.9% 10,443 10223 22% 10,523 -0.8%
EPS(#) 3.90 327 194% 3.08  26.9% 521 519 15% 531 -0.8%
AW (WE A B)
£41% 644%  260% 38dpps  S25%  119pps  T0.6%  636%  20pps  ST6%  130ppss
yi4 469%  118% 3Slpps  399%  TOpps  S49%  S50%  Olppts  488%  6.1ppts
BEEAE  A04%  108%  96pps  369%  36ppis  470%  498%  28ppis  4S6%  Ldpps
F A kiR ¢ Cmoney ~ Bloomberg > ¢ i3 % Bg 532
Bie ~FFRMENEFZL
Fih
(e Fi) -
¥ £ 76,665 70431 8.9% 81,454 -5.9% 142359 117269 21.4% 157351 -9.5%
FEL 50,082 437741 14.5% 47617 5.2% 93,422 71424 20.7% 92,363  1.1%
¥ EAF 37328 32,942 13.3% 36,193 3.1% 78,623 65,385 20.2% 90,156 -12.8%
fn g 37,879 33322 13.7% 36,528 3.7% 79,119 65,811 20.2% 90,493 -12.6%
fls £ 32,133 29906  7.4% 32,963 -2.5% 67,252 59,230 13.5% 83,479 -19.4%
EPS(#) 16.21 1519 6.7% 1724 -6.0% 33.93 3008 12.8% 4391 -22.7%

Mt k(%5 A %)
ERES 653%  621% 32ppis  S85%  69ppls  656%  660%  -0dppis  S8T%  6.9ppis
Yi% 87%  468%  19pps  444%  A3pps  S52%  SS8%  -0Sppis  ST3%  -LIppis
BEflE 419%  425%  OSpps  405%  Ldpps  472%  505%  33pps  S30%  -S8ppis

F AL kiR - Cmoney ~ Bloomberg » ¥ 13 3 pg 12
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(FE=) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 4 10,469 19,125 22,223 24,848 26,054 30,377 37,789 48,139
FELA 6,198 6,805 6,536 7,044 8,165 10,173 13,003 17,595
FEL 4271 12,320 15,687 17,803 17,889 20,204 24,786 30,544
TER 2,339 3,352 3,492 3,571 3,538 3,668 3,738 3,855
FENF 1,933 8,968 12,195 14,232 14,351 16,536 21,048 26,689
¥ E LRy 134 232 91 94 92 131 126 147
FLm s F 2,066 9,200 12,286 14,326 14,443 16,667 21,174 26,836
1 287 1,464 1,843 2,149 2,166 2,500 3,176 4,025
fiLis ¥ § 1,776 7,736 10,443 12,177 12,276 14,167 17,998 22,811
e EPS(7) 0.90 3.90 5.27 6.14 6.19 7.15 9.08 11.51
£ 415 (%) 40.80% 64.42% 70.59% 71.65% 68.66% 66.51% 65.59% 63.45%
FENEF(%) 18.46% 46.89% 54.88% 57.28% 55.08% 54.44% 55.70% 55.44%
Fiis B 5 (%) 16.96% 40.45% 46.99% 49.01% 47.12% 46.64% 47.63% 47.39%
¥ E
QoQ(%) 35.45% 82.68% 16.20% 11.81% 4.85% 16.59% 24.40% 27.39%
YoY (%) 70.58% 181.28% 170.55% 221.48% 148.87% 58.83% 70.04% 93.74%
FEANE
QoQ(%) - 364.04% 35.99% 16.70% 0.83% 15.23% 27.29% 26.80%
YoY (%) - - - - 642.56% 84.38% 72.59% 87.53%
FLtsH F
QoQ(%) - 335.63% 35.00% 16.61% 0.81% 15.40% 27.04% 26.74%
YoY (%) - - - - 591.30% 83.13% 72.34% 87.32%
PER Band PBR Band
—Price - 3X  6.25X - 9.50X  12.75X 16X ~—Price - PB0.5  PB1.63 ~ PB2.76 ~ PB3.89  PBS
220 1
400 200 4
350 180 ]
300 | 160 -
250 | 140 4
120 ]
200 100 |
150 $0
100 - 60 -
50 | 40 4
0 F—m 204
Q-
1@23 3Q'23 1le4 3le4 1le5 3QI25 1QI26 3Q2I6 lQIIZS 3Q'23 1le4 3le4 1QI25 3QI25 1QI26 3QI;,6

FA &R ¢ %~ CMoney

4L kR : CMoney
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2026/07/29
FALRA 5%
(FEF~) 2022 2023 2024 2025 1Q26 (p & =) 2023 2024 2025 2026F 2027F
TAR 83,893 77,811 77,876 78,500 82,153 ¥~ 2 27,624 25,883 28,880 76,665 142,359
nhF A 39,710 28,692 29,254 29,425 32,340 FEL A 20,863 19,784 23,749 26,583 48,937
MEZERE 19,764 11,906 11,623 14,913 15,969 ¥ £ R 6,761 6,099 5,131 50,082 93,422
R fctE 58 B 4 4,749 3,051 3,339 4,315 6,049 yxpow 9,168 10,023 8,829 12,754 14,799
H§ 14,680 13,369 13,406 9,813 9,276 ¥ EE -2,407  -3,924 -3,698 37,328 78,623
BEEELBT -- -- -- -- -~ EBITDA 2,353 1,449 1,677 43,592 85,801
FEA SRR 37,982 41,498 41,874 38,549 37,488 £ by r 2 £ ) 523 378 64 551 496
RN 31,282 29,486 33,897 32,693 31,505 i b g -1,884  -3,546 -3,633 37,879 79,119
i 16,653 9,254 10,320 12,404 13877 iim i -185 -334 -328 5,743 11,868
BHESRE B 2,586 2,039 2,177 2,460 2,595 fuis F -1,700 -3,214 -3,308 32,133 67,252
PR AN 14,629 20,231 23,576 20,289 17,627 A 4 3+ EPS(=) -0.92 -1.73 -1.77 -- --
BEa 52,610 48,326 43,980 45,808 50,648 A K15 EPS(%) -0.92 -1.73 -1.71 16.21 33.93
§nnk 18550 18558 1855818573 19311 i g g A I RA AP L -
P 32,807 27,640 23,478 20,130 21,905
S E £ 5 52,610 48,325 43,977 45,802 50,640
LR T N 83,893 77,811 77,876 78,500 82,153
RENE £ o 4
F§~) 2002 2023 2024 2025 1Q26 (F ¥ ~) 2023 2024 2025 2026F  2027F
AR A 11,656 -526 -175 4,838 2,195 ywg 4 p % (%

o 10,292 -1,884  -3,546 -3,633 2,066 L Ix L -36.48% -6.30%  11.58% 165.46% 85.69%
1R s 4,539 4,224 4,857 5,094 1,270 R TR L -64.86%  -9.78% -15.87% 876.07% 86.54%
YEFEEH -2,205 707 -488 2,874 -1,074 R UK -- -- -- - 110.63%
B EmAE -970  -3,572 -998 504 -68 Fis g -- -- -- -- 109.29%
REESRL -10,339  -7,592 -5,173 -1,724 =218 EAN A A%
FaL -9,695  -7,609 -5,392 -1,839 =207 e 24.47% 23.56%  17.77%  65.33% 65.62%
EWRT R 0 87 244 144 0 EBITDA(%) 8.52%  5.60% 5.81%  56.86% 60.27%
BRRFRE -644 -70 -25 -30 -11 FE -8.71% -15.16% -12.80%  48.69% 55.23%

TEFRE -68 427 5,008 396 -970 iz FE 5 -6.15% -12.41% -11.44% 41.91% 47.24%
ER/2P G B 3,368 3,874 5,562 518 -841 ROE(%) -337% -6.96%  -7.37%  50.68% 59.78%
RAHT 0 0 0 0 0
2T & R -3,337  -3,337 -927 0 0
ERES S W -99 -110 373 -122 -129
ERamE 1,199  -7,858 -282 3,289 1,057
YA s 18,565 19,764 11,906 11,623 14,913
PEREL 19,764 11,906 11,623 14,913 15,969

FAHL KR : ¢ %~ CMoney
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ESG ¥ # -4 § ¥ & (Social)
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[FRISe S Rating c
f e Buy (B) AT T Hrdg B2 wAR S fR AR5
H A4 Overweight (OW) 1P D Hrdpficz w 4R B4 ok 5 514
v Neutral (N) AT Hedp 2w AR A AR
B MAFI Underweight (UW) AP §30 7 H-dp ficz. w g8+ A i
g Sell (S) AP T Hrdp B2 w AR B it
AR Not Rated (NR)
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