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1026 2025 3Q25 40Q25 [1Q26F 2Q26F 3Q26F 4Q26F [2023 2024 2025 2026F 2027F
Set units (mn)
Smartphone 2887 3002 3280 3370/ 2865 2654 2659 3035 1,966 1,224 1,254 1,121 1,158
PC Shipments 56.3 62.8 64.6 62.3 55.3 57.1 57.0 55.2 229 235 246 225 231
Desktop 13.9 16.1 15.7 15.5 14.3 13.8 13.9 13.1 62 60 61 99 56
Notebook 42.5 46.7 48.9 46.8 41.0 43.3 431 42.2 167 175 185 170 175
Server 4.8 5.0 5.1 5.3 5.6 55 57 5.3 19 19 20 22.1 23
Graphic 65.7 67.4 77.2 82.3 74.1 69.5 76.0 78.9 284 278 293 299 310
SSD 76.6 91.8 91.4 91.2 92.0 91.9 91.4 88.3 339 346 351 364 368
Client SSD 66.8 79.6 78.9 79.0 76.0 75.4 75.9 73.1 303 303 304 300 311
Enterprise SSD 9.8 12.2 12.5 12.2 16.0 16.5 15.5 15.2 36 43 47 63 58
YoY growth (%)
Smartphone -2.6 4.8 7.1 0.7 -08 -116 -189 -9.9 -2.1 4.9 25 =106 21
PC Shipments 5.2 8.0 3.0 2.3 -1.8 -90 -11.8 -113 -9.3 2.8 4.6 -8.7 28
Desktop -3.2 9.9 -0.0 -0.6 30 -142 -11.2 -156 -4.1 -2.7 1.5 -9.9 2.0
Notebook 8.3 7.3 4.0 3.3 -3.4 =72 -120 -9.9| -11.1 4.8 5.6 -8.3 3.0
Server 7.9 4.1 2.4 8.7 18.9 10.3 11.2 0.4 -3.9 1.8 5.7 9.9 4.0
Graphic -3.3 9.4 11.9 3.1 12.8 3.2 -1.5 -4.1 -1.8 -2.0 5.1 2.0 4.0
SSD -12.8 11.7 2.2 5.7 20.1 0.2 0.1 -3.2 -3.5 1.9 1.5 3.6 1.2
Client SSD -14.6 10.1 2.1 5.0 13.7 -5.2 —57/ -7.5 -0.1 -0.1 0.4 -1.3 S
Enterprise SSD 2.6 23.5 2.5 11.1 63.3 35.2 24.0 244 -253 19.1 9.6 35.3 -9.0
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e
0>
riﬂ

X} (005930)

oo =27
1Q26F 2Q26F 3026F 4Q26F 1Q27F 2Q27F 3027F 4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,483 1,483 1,483 1,454 1,454 1,454 1,454 1,363 1,422 1,479 1,454
QoQ/YoY 1.0 1.3 0.0 0.0 2.0 0.0 0.0 0.0 4.4 4.3 3.9 -1.7
oHEY 133.1 1561.7 175.5 189.0 185.7 192.0 203.8 202.7 300.9 333.6 649.3 784.2
DX 544 46.4 48.6 483 56.3 50.9 54.6 55.0 174.9 188.0 197.7 216.8
DS 79.5 103.0 122.0 134.1 128.1 137.8 142.9 141.3 111 130.1 4385 550.2
SDC 6.3 6.1 77 9.3 6.6 7.0 9.2 10.0 29.2 29.8 29.3 32.8
Harman 3.2 4.6 4.5 4.6 3.1 55 5.2 4.6 14.3 15.8 17.0 18.4
QoQ/YoY 118 14.0 15.7 77 -1.8 34 6.1 -05 16.2 109 94.6 20.8
DX 22.8 -14.7 4.7 -0.7 16.7 9.7 75 0.6 2.9 7.5 52 9.7
DS 80.6 29.6 185 10.0 -4.5 7.6 3.6 -1.1 66.8 17.2 237.0 255
SDC -33.9 -3.5 27.0 20.9 -29.2 5.7 32.5 8.8 -59 23 -1.7 12.0
ol 57.2 76.8 94.6 103.9 99.6 105.3 110.0 108.1 32.7 436 332.7 422.9
DX S.4 .Y 2.0 ARY) 4.z 3.2 4.1 3.0 124 129 9.0 0.2
DS 53.0 74.0 90.6 99.8 94.3 100.9 103.8 101.9 15.1 249 3175 400.9
SDC 0.5 0.4 1.1 1.7 0.6 0.8 1.6 2.0 3.7 41 3.6 5.0
Harman 0.3 0.4 0.4 0.4 0.3 0.5 0.5 0.4 1.3 1.5 15 1.6
QoQ/YoY 185.2 342 232 9.9 -4.3 59 44 -1.7 398.3 33.2 662.9 271
DX 151.1 -42.5 29.2 -20.6 1131 -25.0 283 74 -135 3.3 241 55.8
DS 2232 39.6 224 10.2 55 7.0 29 -1.8 TTB 64.7 11774 26.3
SDC -74.2 -16.4 149.6 58.7 —-62.5 234 113.0 19.0 -32.9 10.3 -11.4 37.0
Harman 54 34.1 0.9 0.7 —28.2 64.1 -4.6 -10.9 11.4 17.1 -1.0 7.4
FHolAUS 43.0 50.7 53.9 55.0 53.6 549 54.0 53.3 10.9 13.1 51.2 53.9
DX 6.2 4.2 5.1 4.1 75 6.2 74 6.8 7.1 6.8 4.9 7.0
DS 66.8 71.9 74.3 744 73.6 73.2 72.6 721 13.6 19.1 724 72.9
SDC 8.0 7.0 13.7 17.9 95 1.1 17.8 19.5 12.8 13.8 124 15.2
Harman 9.3 8.8 8.8 8.8 9.4 8.6 8.7 8.8 9.2 9.7 8.9 8.8
EBITDA 70.5 90.3 108.1 117.7 1134 119.5 124.2 122.6 754 90.5 386.6 479.7
DX 4.6 3.2 3.7 3.2 55 4.4 53 5.0 16.7 17.3 14.7 20.1
DS 64.1 85.3 101.9 1Mm.4 106.0 112.8 115.8 114.3 49.9 63.6 362.6 4489
SDC 12 1.1 1.8 24 1.3 1.5 24 2.7 6.4 6.8 6.5 7.9
Harman 0.5 0.6 0.6 0.6 0.4 0.6 0.6 0.6 1.9 2.1 2.1 2.2
QoQ/YoY 118.2 281 19.8 88 -3.7 54 40 -13 66.6 201 327.0 241
DX 82.1 -31.0 17.7 -13.7 69.5 -193 20.3 5.7 -10.6 4.1 -15.1 36.9
DS 1416 33.1 195 9.3 -4.8 6.5 2.6 -1.3 2271 27.6 469.8 23.8
SDC -53.6 6.8 55.0 34.9 -43.6 10.8 58.4 13.2 -28.1 6.1 -38 20.7
Harman —34 22.7 0.7 0.5 -20.5 42.0 35 —8.2 Al 12.7 1.4 5.2

Atz DHO ST 2| MRIAE
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HATFR| 4045 46 1,856.2 | =H
DX 16.1 6.8 1087
MX/NW 13.6 6.9 93.8| Xiaomi, Apple t 50% &l
VD/DA 25 6.0 14.9 | LGTIAL, Whirlpool
DS 3799 45 1,707.2
Memory 369.8 44 1.617.4 | SKH, MU, Kioxia Bz 10% &5
Foundry/LSI 10.2 8.8 80.8| TSMC 30% &¢e!
SDC 6.4 43 27.1| Innolux, BOE, AUO
Harman 2.1 5.8 12.2 | SitHZH|A, 2=
= A7 N WA
X2t 1065| =
o 52.9
= PSpsy 53.6
A -104.2| =8
2H A7IEH 2,013 | =¥, XZ27HX| 50% el
FAe 6,736 | U=, HEEF+HUS
257} 313,766 | &
LIRS 300,000 | &
SIxY7} 214,500 | ¥ @4/20 571 71&
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AFM XX} (005930)
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AM XTI X} (005930)

Season Il : 37HA FCF 50%, 9.628/21 Season Il : 37HA FCF 50%, 9.8%8i/% Season IV : 374 FCF 50%, 9.828/¢
2018 2019 2020 2021 2022 2023 2024 2025 2026F

X|HiZ=Z=20(2] 43.9 215 26.1 39.2 54.7 14.5 33.6 443 252.7
HefsizEE 67.0 45.4 65.3 65.1 62.2 441 73.0 85.3 317.9
Capex 29.6 25.4 37.6 471 494 57.6 51.4 475 71.0
FCF 375 20.0 27.7 18.0 12.8 -13.5 21.6 37.8 246.9
FCF &2 (%) 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
FTHHS RH 18.7 10.0 13.8 9.0 6.4 -6.7 10.8 18.9 123.4
F TS X2 9.6 9.6 9.6 9.8 9.8 9.8 9.8 9.8 9.8
EWHlC IHRIGR) 9.1 9.5 13.8 -0.8 -4.2 -20.8 1.0 8.3 112.4
pIN =S [T 0.9 0.0 0.0 0.0 0.0 0.0 1.8 8.2 0.0
Eujiciod 0.2 0.0 10.7 0.0 0.0 0.0 0.0 1.3 53.9
= X2 9.8 9.6 20.3 9.8 9.8 9.8 9.8 11.1 63.7

HHSHAISH (%) 22.3 447 78.0 25.0 17.9 67.8 29.2 25.1 25.2

HEX 8.6 8.5 17.9 8.6 8.6 8.6 8.6 9.8 56.0

LME 1.2 1.2 2.5 1.2 1.2 1.2 1.2 1.3 7.7
Z St 10.7 9.6 20.3 9.8 9.8 9.8 11.6 19.3 63.7
7|UFAS (HELF)

HEX 5,970 5,970 5,970 5,970 5,970 5,970 5,970 5,920 5,920

(KA 0 0 0 0 0 0 33 92 92

LMFE 823 823 823 823 823 823 823 816 816

[0 NES)] 0 0 0 0 0 0 5 14 14
2 DPS (W)

HES 1,416 1,416 2,994 1,444 1,444 1,444 1,446 1,668 9,610

LME 1,417 1,417 2,995 1,445 1,445 1,445 1,447 1,669 9,611
AW SHFIEW) (3x7t 718)

HESE 46,830 46,583 57,153 79,156 63,935 67,457 71,610 71,448 214,500

LMFE 38,148 37,996 49,780 72,033 58,195 56,442 58,790 57,365 146,400
AYF HIPUE (%)

HEX 3.0 3.0 5.2 1.8 2.3 2.1 2.0 2.3 4.5

LMFE 3.7 3.7 6.0 2.0 2.5 2.6 2.5 29 6.6
7| =513 83.6 88.7 103.7 105.3 108.0 82.8 97.3 104.3 287.2

A= OIH0IASH SR IHE]
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SKolo|Y A (000660)

SKaI0|HA A% =3 E|0]2

10Q26F 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2024 2025 2026F 2027F

USD-KRW 1,464 1,483 1,483 1,483 1,454 1,454 1,454 1,454 1,363 1,422 1,479 1,454
QoQ/YoY 1.0 1.3 0.0 0.0 -2.0 0.0 0.0 0.0 4.4 43 3.9 -1.7
ofEY 56.0 823 102.4 1106 106.4 1213 129.2 130.8 66.2 97.1 351.2 487.7
DRAM 424 63.5 79.7 85.4 81.3 94.9 101.9 102.6 452 75.2 270.9 380.8
NAND 13.3 18.5 224 248 248 26.0 26.9 27.8 19.0 20.3 79.0 105.5
Others 0.3 0.3 0.3 0.3 0.3 0.3 04 04 20 1.6 1.3 1.4
QoQ/YoY 70.7 46.8 244 8.0 -3.7 14.0 6.5 1.2 102.0 46.8 261.5 38.8
DRAM 69.8 49.8 255 7.1 -4.8 16.8 74 0.7 116.1 66.6 260.0 40.6
NAND 76.8 383 211 1.1 -0.1 4.8 32 3.4 98.4 6.7 289.5 335
Others 5.0 5.0 3.0 3.0 -5.0 5.0 3.0 3.0 -11.9 -19.7 -18.0 58
S0 40.6 64.5 825 89.3 85.0 97.1 103.4 104.0 235 47.2 277.0 389.5
DRAM 33.1 52.5 67.1 71.8 67.5 79.2 85.1 85.4 21.0 453 2244 317.3
NAND 7.6 12.2 15.5 17.6 17.5 18.1 184 18.6 26 24 52.9 72.7
QoQ/YoY 11.8 58.9 27.8 83 -4.9 144 6.5 05 TTB 101.2 486.7 40.6
DRAM 92.2 58.6 27.8 7.1 -6.0 17.3 75 04 27776 115.3 395.3 414
NAND 225.2 59.9 275 13.6 -0.5 3.0 20 12 TTB 6.6 2,060.1 37.3
YOS 725 784 80.6 80.8 79.8 80.1 80.1 79.5 365 48.6 78.9 79.9
DRAM 78.1 82.6 84.2 84.1 83.1 83.4 835 83.3 46.6 60.2 82.8 83.3
NAND 57.0 65.9 69.4 70.9 70.7 69.4 68.6 67.1 13.8 12.1 67.0 68.9
EBITDA 44.7 68.9 87.2 944 90.5 103.2 110.0 111 36.0 61.1 295.2 4148
DRAM 34.3 53.7 68.3 73.1 68.9 80.7 86.7 87.2 25.3 49.9 2295 3235
NAND 7.7 12.2 15.6 17.7 17.6 18.1 18.5 18.7 2.8 2.6 53.1 72.8
Capex 1.4 14.2 142 17.1 19.9 19.9 19.9 19.9 239 335 56.9 797
FCF(EBITDA-Capex) 333 546 73.0 773 705 833 90.1 91.1 12.1 276 238.2 335.1

Note: Capex= C/F7} Obl YH(X}AQIA]) 7|F, FCF = EBITDA - Capex
A= DI2HOASH 2| XM
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