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06/23/2026 Buy 505.00
06/15/2026 Buy 374.00
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06/03/2026 Buy 419.00
05/12/2026 Buy 301.00

>
)
et
NS
|

PR A(EH R) 34,502
o (R ) 14,042
Bow E R E B () 55.91
R R (%) 13.81
4R (%) 5.00
TR (%) 26.33
,w?eee?(&é) 83,449
g% LR F (%) 63.25
A &L

« e 100, 00%

2026 4 7 H 3

I # (2408 TT) Trading Buy

THehded sommpd 4 X >3 % 3 Trading Buye
FF2 B DRAM 3 ££ & Al PR Be F 5884 &2 Ry
FERAELEM AR DRAM % fe#-F 4 2 1 2 2 it # v HBM
2 DDR5 ¥ 3+ A2 & » B % DDR4/LPDDR4 & % » i# = ERl SR
# % 5 DDR4 &+ &R > FHERG DL FH - HRLEFD
7T o moe I 44 2026 F ffs EPS & 5447 ~ o2 3B
RMAEeRiAIzR: s SRR EESEY
Mg ~ ¢ IELHEEE - TurboQuant F # ~ ¥ 38 5 R
“f » Micron # -~ DDR4 A& it # & » NVIDIA & - & Al T 2=

WERDFE - THLBNHERBE LT 2 AFTHA KRS
Meta # Al & 4 & g > ™ %2 Apple ¥ st F B L A& £ 5 & &
513‘3%‘7%%°fﬁ€%‘%*§ﬁ7@’i—%’i"?k—ﬁ—iﬁ wBE o 2R
FHERP DAL EFHTAEEFTEREEI A S AR N
g "?'y’;i'i P H L B ey 0 FIP R T E B % 1 Trading
Buy  #F# F %2 I/ HERBE LA RARLTHE -
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(F =) 2025  2026F  2027F  2Q25  3Q25  4Q25  1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F
FE 2 66,587 306,040 364,851 10,526 18,779 30,094 49,087 77,606 86,364 92,983 85,769 92,802
FELAIEE 14,984 238,670 286,888 -2,165 3,465 14,759 33,316 60,792 69,058 75,504 67,693 73,573
FENE 5,243 221,847 266,126 -4,501 1,119 11,781 30,111 56,679 64,481 70,575 62,890 68,469
FiLis ¥ F 6,614 187,938 226,394 -4,102 1,563 11,093 26,059 47,098 54,736 60,044 53,466 58,460
#is EPS(7) 1.92 54.47 65.62 -1.19 0.45 3.22 7.55 13.65 15.86 17.40 15.50 16.94
L‘f | % (%) 22.50%  77.99%  78.63% -20.57%  18.45% 49.04% 67.87%  7833%  79.96%  81.20%  78.93%  79.28%
3 i’f'].m (%) 7.87%  72.49%  72.94% -42.76% 596%  39.15% 61.34% 73.03% 74.66% 7590%  73.33%  73.78%
#is B F 5 (%) 9.93% 61.41% 62.05% -38.97% 8.32% 36.86% 53.09% 60.69%  63.38% 64.58%  62.34%  62.99%
¥ F T YoY/QoQ(%)  95.09% 359.61%  19.22%  46.44%  78.40%  60.25%  63.11%  58.10% 11.29% 7.66%  -7.76% 8.20%
s F YoY/QoQ(%) N.A 2,741.61%  20.46% N.A N.A 609.59% 13491% 80.73% 16.22% 9.70% -10.96% 9.34%
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Forward PE Band
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(FH~) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FA M 192,351 206,706 208,453 484,539 629,258 ¥ Eic» &4 29,892 34,132 66,587 306,040 364,851
T A 96,510 107,946 108,541 375322 485,696 § % & 34375 34,552 51,600 67361 77,963
REZHERE 58,812 61,903 58,074 208,003 267,085 ¥ %L ki 4,483 421 14,984 238,670 286,888
e fctE 2 £ 4 5,220 4132 16,558 50,629 47303 £ # ¢ 9,977 10,134 9,741 16,823 20,761
2% 27,634 35318 27288 37,279 36,605 ¥ EfIF -14,460  -10,555 5243 221,847 266,126
BREE LT 5,120 4,645 5,904 8,796 20,116 EBITDA 1,607 6,612 20,256 236,999 281,346
PEAE R SR 81,838 84,327 85,031 87,045 92,856 ¥¢hfcrz A 3,756 3,998 2,639 1,652 220
X 25427 41,653 37,914 51,529 56,108 #iih @ F -10,705 6,557 7882 223,499 266,346
wbs f 20,118 32,780 19,020 43,647 48250 tiFf -3,265 -1,474 1269 35562 39,952
BHtERE B4 3,443 5,180 6,481 7,338 8,643 #iisw 7440 -5,083 6,614 187,938 226,394
PSR 5,309 8,873 18,894 7,025 5,697 #ts EPS(~) 2.16 -1.47 1.92 54.47 65.62
P 166,924 165,053 170,538 433,010 573,149 % > ffff EPS** 2.16 -1.47 1.92 54.47 65.62
ERRITIEN 30,981 30986 30986 34,502 34,502 il offssE fdp A HEJFEA 2P £ .
g P4 102,516 97,478 104,102 287,855 427,995 :r2: fis EPS 10k 34502 [H37% 4] At ¥
2 NP EAFF 166,924 165,053 170,400 429,355 569,495 13 : % »fFf EPS % 4 34502 th At ¥
EFRT 192,351 206,706 208,453 484,539 629,258
wEF A
(FF =) 2023 2024 2025  2026F  2027F
ReEREE F L4 L5 (%)
(FF~) 2023 2024 2025 2026F  2027F ¥ £4cr 25 4751%  14.18%  95.09% 359.61%  19.22%
EERE -6,095 1,952 18,568 143,653 234,255 ¥ £ fliE3 N.A N.A NA 149278%  20.20%
i g 10,705 -6,557 7,882 223,499 266,346 ¥ £41F N.A N.A N.A 4131.06%  19.96%
15852 sl 15326 16,144 14,281 12,380 14,597 fuis s E N.A N.A N.A 2741.61%  20.46%
YEFEEP 7,271 -4,859 3,095 -43,205 5305 EAIE A A45(%)
HugERE 3,445 2,776 500 -49,019  -51,994 £ 4% -15.00%  -1.23%  22.50%  77.99%  78.63%
$FEFRE 212,786 -16,188  -14,110  -56,442  -67,222 EBITDA(%) 538%  1937%  30.42%  77.44%  77.11%
FTALAER 13,148 -16,141  -13,441  -52,043 50,008 ¥ ¥ & -4837%  -30.92% 7.87%  7249%  72.94%
EHET R -6 -6 -614 0 0 ffiwz & 24.89%  -14.89% 9.93%  61.41%  62.05%
HepFRE 369 -40 -55 4399 -17214 BT AEPF 3.87%  -2.46% 3.17%  38.79%  35.98%
FRERE 4,196 13,707 6317 62,718 -107,951 L% E WS 4.46%  -3.08% 3.88%  43.40%  39.50%
L/ P g 0 4,000 10200  -11,869 1,327 KA RAR
RAEHT 0 0 0 78,718 0§ F(%) 1322%  20.15%  18.19%  10.63%  8.92%
I & ) -6,600 0 0 4,183 -86,255 f G/ E (%) 15.23%  2524%  22.23%  11.90%  9.79%
LR 10,796 9,707  -16,517 53 20,367 nds ot F (%) 479.73% 329.30%  570.67%  859.90% 1006.62%
ERsE -14,781 3,091 3,820 149,929 59,082 Hw o F A4
BiR s 73,593 58,812 61,903 58,074 208,003 % f = #k 270.86 33251 22142 17493 17295
PERRE 58,812 61,903 58,074 208,003 267,085 JhctE ik % #ic 58.49 50.00 56.71 40.07 48.99
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FTRIFEFE A
(7 ¥~ 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 2 7,188 10,526 18,779 30,094 49,087 77,606 86,364 92,983 85,769 92,802 99,298 86,983
FESA 8,263 12,690 15,315 15,333 15,761 16,814 17,306 17,479 18,076 19,229 20,228 20,431
FELAIEE -1,075 -2,165 3,465 14,759 33,316 60,792 69,058 75,504 67,693 73,573 79,070 66,552
FER 2,081 2,336 2,346 2,979 3,205 4,113 4,577 4,928 4,803 5,104 5,461 5,393
¥FENE -3,155 -4,501 1,119 11,781 30,111 56,679 64,481 70,575 62,890 68,469 73,608 61,159
Eobyer 2 20 732 -599 904 1,602 1,607 66 -86 65 10 307 314 -411
fm & F -2,423 -5,100 2,023 13,383 31,718 56,745 64,395 70,640 62,901 68,776 73,922 60,748
ST -483 -998 460 2,291 5,660 9,647 9,659 10,596 9,435 10,316 11,088 9,112
fLis # F -1,941 -4,102 1,563 11,093 26,059 47,098 54,736 60,044 53,466 58,460 62,834 51,636
B ATIR A 34,502 34,502 34,502 34,502 34,502 34,502 34,502 34,502 34,502 34,502 34,502 34,502
FLis EPS(7) -0.56 -1.19 0.45 3.22 7.55 13.65 15.86 17.40 15.50 16.94 18.21 14.97
EAliE 4 (%)
£ 41 5(%) -14.95%  -20.57% 18.45% 49.04% 67.87% 78.33% 79.96% 81.20% 78.93% 79.28% 79.63% 76.51%

¥ ENE F %) -43.90%  -42.76% 5.96% 39.15% 61.34% 73.03% 74.66% 75.90% 73.33% 73.78% 74.13% 70.31%
Fiis A E 5 (%) -27.00%  -38.97% 8.32% 36.86% 53.09% 60.69% 63.38% 64.58% 62.34% 62.99% 63.28% 59.36%
QoQ(%)
¥ 2 9.32%  46.44% 78.40% 60.25% 63.11% 58.10% 11.29% 7.66% -7.76% 8.20% 7.00% -12.40%
¥FENE N.A N.A N.A  952.64% 155.60% 88.23% 13.77% 9.45% -10.89% 8.87% 7.51% -1691%
Fan b F N.A N.A N.A 561.56% 137.00% 78.90% 13.48% 9.70% -10.96% 9.34% 7.48% -17.82%
fLis ¥ F N.A N.A N.A 609.59% 134.91% 80.73% 16.22% 9.70% -10.96% 9.34% 748% -17.82%
YoY(%)
¥ EA 2 -24.36% 6.10% 130.91% 357.69% 582.91% 637.28% 359.90% 208.98% 74.73% 19.58% 14.98% -6.45%
¥FENE N.A N.A N.A N.A N.A N.A 5661.57% 499.08% 108.86% 20.80% 14.15% -13.34%
fm 4 F N.A N.A N.A N.A N.A N.A 3083.25% 427.84% 98.31% 21.20% 14.79%  -14.00%
fLis # F N.A N.A N.A N.A N.A N.A 3401.22% 441.27% 105.17% 24.12% 14.79%  -14.00%
3] fRISEPSrR £345.027 73t 8
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