AN BixiEss

FERMEGEIFRS, Al IRENTFAEAN R

A

2026 £2 H 1 H



I\

FiaA SeIFE, Al RahFiEmRYT
i

IESFMRIR S

17l B3R

HHEVER B
EREE  RE
ELF BFATLE RS
Pk Zm 5 $1500522090001

H % : mowenyu@cindasc. com

F—ir B FAT LA
Pk %5 : S$1500524120001
/4 #: guoyi jiang@cindasc. com

M FEH B TFAT AT
Pk %5 $1500525010001
S #4: yangyuxuan®cindasc. com

IR BFATSATIT
ok %85 S1500525090001
R %1: wangyifu@cindasc. com

12 3K GE F A A TR 5]

CINDA SECURITIES CO.,LTD
TR Z A1 KETTF 127 5219
XA B A

Wi 2% : 100031

2026 402 A 01 B

AHABERE:

> ARASF@MHyFTIA TR, B 5 Y F RIS E AR R ENE 5

H: FFAR (+18.04%) /34w F 11 (+10.31%) /Lt (+0.45%) /
Kk F k& F (+6.80%) /iH % & F (-0.76%) /% F 4L F & 1l
(+15.58% ) ; AJikektd oA A F 54K (-0.90%) /He F I (-
2.87%) 1T (-2.34%) Ik % k& F (-4.06%) /74 % & F (-
5.74%) /& FFE 1l (-5.87%) .

ARLEZEENBRABER—, KB RKES A A FR (+4.61%) /4%
H 3 (-4.15%) [ @B (+3.52%) /% @ (2.71%) /6 42 & (-
1.29%) /£ A (+3.81%) /34 R (+#3.11%) /& B RA (-
1.63%) /&AL (+1.84%) /I itk (+0.06%) /F & L (-7.10%) /
FR d (+22.09% ) /53 A (+3.07%) /Meta (+8.76%) /f#k%k (-
7.65% ) FAF IR (-8.84%) .

SKi#AHE: %45 HBM 5 &53% DRAM #4484 KA 4], SKigH+
4Q25 Bk 32.83 H1LEA, RL+34%. [ +66%; EA)1FE 69%,
REL+12 ppt. FlEb+17 ppt; #4118 15.25 Hiesht, Hb+21%. F
P+90%. 2025 4448 Bk 97.15 TALE# L, Flk+47%; &k
FIR 47.21 HAL#T, Rt F843; AF)E 42.95 Z10H0, R
+117%. DRAM 7 @, 23 HBM 4442 #F 1hig kit —4%, JR3hEIK
L a)# &, A8 LEXEF 1c DDR5 DRAM, FRFHFLET 1b
32Gb # /i 49 256GB /4% DDR5 RDIMM 4£3=. NAND 7 &, 23
Fidid4t & 321 B ERARRRLZ w47, FlaF48 Solidigm 49
QLC eSSD At & # 6] Al 248 F 5 09 45555 K.

ZE&F: 2FTKANERE, F4IEs) DS V4%, = 24T
4Q25 Bl 93.8 T, H+9%. FlHb+24%; B AliE 201 7
128670, FI+208%, 4T #2575 A )n kidd; 44E 19.64 7
{2367, 2025 448 I I 333.6 T34, FIH+10.9%, 45
$#%; FTALAE 43.6 LT, F+33.2%; 4418 45.2 HALH
A, FlH+31.2%. H4 DS 211 mA A A%, 4Q25 ik 44.0 Z1¢
%, BLAA 16.4 FlLEt, 234 F HBM. JR4% DDR5 A
k28 SSD 4 M AE = sl B K, VARASRAMS R T s
R B 5. a8 k7 HBMA % R 2t %464, AMDAGE, T
1Q26 T4 54+, 2 81iAH 2026 4 Al 5k 4B F R EHFL 444, Al
#1% DRAM 5 NAND /= 54524 2H45 4 K.
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> Wik: SFERLE LK 672%, Al FRERABSHKIE, Nk
FY26Q4 &k 30.25 12 £ T, 3FI+31%. Fl +61%; £ 4] %
51.1%, 3F+21.2ppt. F) Hb+18.6ppt; %47 8.03 12 £, Kk
+617%, [ 1b+672%. Al kik K £ 2% 5 F a5 = oM e
ft. ASP &9 AVA R BICS8 HAALA = ¥ bibayikitiR g, 4k
A BIEF O LSO RA NG TR N RA, BT 440 1LE
s H+64%. FlH+76%, E&3 5|4k Al KRR % EE2H A
%A eSSD i E F R4S,

> AR k&A1&, Al B AMERNBEY #. Al XARA)| A
B E R ey Bk 3 KR WA A AT L F R0 s) ), S a Al
FREIRLXIEK, LF HBM 1EH Al RG-S 94 vB BB, &
Ak W LGk A, HEN, RE% DRAM. 4348 SSD

FREFRA, XL HHETHE RSO ALt —FHET LG
ik 7= St A, SR R T o ISR, AR RO AN Al A
HE| AR, ARIE TrendForce, 1Q26 i@ /8 DRAM 4 #1445 K44 2R
b LKy 55% % 60%, NAND WAEM&FT45 Lk 33% % 38%, 3
FIH FAKEE QLC & ik td KT 40%. HA1H| b7 AL Fr 4
AT, BAENAE R H 4

> EBEE: DESNAIY Tk BE/P o B MG % 45 PR 7 A A A
BAZSTE, [BF Al ZXLS R TS E IR F 14K/
R EIAE;  [A4E] Ik 50037/ 5 By & X AN ik B Ay 1129 )
IPas: 7 2

> AR b T RRATM; FEFkH R, WEEER
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F A FFE AT TRIR TOPS coooooooeeeeeeeeeeee e et 8
BB BT AU GEIRIE TOPS ... 8

IR A e - F o B S 32 L - 5
B 2: ERFATARTKIENE Lo,

B 3: ERFAARKIKNE 2.

B 4: SKi&H+ 4Q25 L& HEA
B 5: SK &+ 4025 4L Sl
T R QY LR -
B 7: = 2%-F 4025 HikL 4R
B 81 PIIE FY26Q2 (LB T oo e eessseee et
IS T A R = B N ) SO
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& F 47k

ARBFapALA AL, T FEF BRI F R KBRS A FFR
(+18.04%) /34 dF 11 (+10.31%) /7Lt (+0.45%) /RFRKEF (+6.80%) /4 %
w5 (-0.76%) /BT sull (+15.58% ) ; A dkekta a5 hF 54K (-0.90% ) /3
ol F 1 (-2.87%) 1AM (-2.34%) [RFAELT (-4.06%) IHFETF (-5.74% ) /8
FFE&HT (-5.87%) .

A1 ¥ 78T —BBRFWARKKRE
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HAFE A ¢ ifind,

18 BIERFTL P

ARALEEBNREBKR—., 2R @, FARETEZHBKREE S A FR (-
4.55%) 458745 (-4.29% ) 1§ (-4.28%) /5iE (-11.38%) /&% (+8.78%) /£
KA (+45.36% ) /FEHEFR (+25.93% ) AR RAHL (-7.13%) /FEABA (+2.48%) /
T 4w (+3.67%) /F & X (-15.56% ) /& ) K (+25.10%) /53 A (+7.99% )
/Meta (+8.55% ) /i 4k (-11.03%)/#8 & F 1k (+10.54% ) ;A Bl ikzkta o %) A F R
(+4.61%) /458742 (-4.15% ) /1§ (+3.52%) /5@ (-2.71%) /6% (-1.29%) /
E AL (+#3.81%) 1FEHF R (+3.11%) [ZZ R RFAHL (-1.63% ) /FEARA (+1.84%) /
T 5w (+0.06%) /F B X (-7.10%) /B2 A Kb (+22.09%) /5 A (+3.07%)
/Meta (+8.76% ) /##k%k (-7.65% ) /4B F-F4k (-8.84%) .

FEERE — R ST BB RAE B E http://www.cindasc.com 5




B 2: ERFAARFKILRE 1

25% — &Rk T Bk —— FEF L BHA Meta Ak A RF AR
20%
15% t
10% t
5%

0%

5%
oS
-10%

-15%

-20% -
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W7 SRR TS SR R ERA. RARURIEET, 44
] b +36.57 %/+35.79%/+33.56 %/ +32.59%/+28.75%; A J&| R £ St /35 4 . /2 b A4/
R M S A R BRRE SE AT, 48 Rl He-22.06%/-19.37%/-17.70%/-13.93%/-13.64%.

& 1: F-F4hiksk TOP5
55 7@ tops

1 ¥ 5 36.57% 1 P ok i -22.06%
2 A 35.79% 2 EAre T -19.37%
3 18R PR 33.56% 3 F oA -17.70%
4 YE AL 32.59% 4 Sl By -13.93%
5 AR A% 28.75% 5 s 7+ A -13.64%

FAERRfind, 15 R IERBFL o

Bl Rl F AR A TN AR B A, Al AR ERIRAEL. GRARERE ET,
23 B b +32.90%/+22.30%/+17.38%/+17.06%/+15.25%; A JB) h4& A A& A AR % 2 A
BME Y@ A2 /0 FA LM 3T, 2 5 F b-18.95%/-15.53%/-14.67%/-14.41%/-13.01%.

% 2: % & -F#ek TOPS
55 7T tops KtE : LTS tops

1 ERUE:E: 32.90% 1 BAAEAHL -18.95%
2 HHFHL 22.30% 2 AL -15.53%
3 A 2 A 17.38% 3 B EA -14.67%
4 B 17.06% 4 fEYpidfz -14.41%
5 IR 15.25% 5 ) A -13.01%

FAEFRcfind, 15 R IERGFL o

W T AR ARR BT AR, RLEE. TARE. AR R TREERT, 95
[ tb+22.39%/+7.63%/+5.83%/+5.35%/+3.37%; A& K Z-LM/3R A8 234+ 7% &
FIHEA S, F MG R, 45 F) H-16.55%/-10.83%/-10.71%/-10.59%/-9.83%.

& 3. itk TOPS

kg tops ; P& top)
1 CESA=s 22.39% 1 R ALK -16.55%
2 FBEA 7.63% 2 KA -10.83%
3 I s 5.83% 3 R EH A -10.71%
4 JTAAHL 5.35% 4 Gl A -10.59%
5 R BT 3.37% 5 A b T -9.83%

FAPRifind, 15 RIERTEL F o
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PHRERCTHIAR XL, AFRA. REM. FRK. DobaR@ET, 25
) bt +19.72%/+18.58%/+12.51%/+10.82%/+9.75%; A ] ik 4% 3¢, w. /5% & b o, /3443 5. &-1GQY
AT A BEIE 57T, 25 B tb-13.75%/-13.68%/-13.47%/-11.74%/-11.70%.

A 4 RFXEFHSE TOPS

ZLFE tops
1 X, Hitn 19.72% 1 ARG -13.75%
2 AT Ay 18.58% 2 VG A -13.68%
3 AW 12.51% 3 RIFEE -13.47%
4 %k 10.82% 4 GQY it -11.74%
5 T 9.75% 5 KH A -11.70%

RALF AN, 15 R IERBFL s

B 7w T SRS AR AR AR R, R SR, ST, e ZR K AT,
53 ) Eb+6.67%/+6.16%/+4.75%/+2.52%/+2.18%; A B ;T A4k /18 E AL KR ) #7 #4104 44
A F NS T, 54 F H-19.01%/-12.68%/-10.19%/-9.29%/-8.91%.

% 5. &FF &k TOPS

KTE top) ; PETE top)
1 JAE A 6.67% 1 LA -19.01%
2 KA 6.16% 2 E LA -12.68%
3 et 4.75% 3 i% ) At -10.19%
4 P A 2.52% 4 AL A AT -9.29%
5 M 2R 2.18% 5 7 A+ -8.91%

HAFRHAind, 15 BIERFL F o

FEERE — R ST BB RAE B E http://www.cindasc.com 8




R S5k

S1XuES

CINDA SECURITIES

AL

B 4: SKi#&H+ 4Q25 g

Income Statement

Profitability

m ‘2503 ‘2404 a/Q /Y ‘24 04 2501 o] (o] 04
Revenue 32827 | 24449 19,767 69%
57% 57%/0
Gross Margin 52&&_{__0___%
Gross Profit 22576 | 14029 10,366
+11%p
Operating Profit 19170 | 11,383 8,083 o
Operatin 47%
EBITDA" 22732 | 14943 11,248 ;arg:ﬂg i a% a%
+11%p
Net Profit 15246 | 12,598 8,006
69%
Basic | 21852 | 18242 11,611 EBITDA 61% 61%
EPS Margin 57% 57%
' Diluted | 21,522 | 17,850 11,571 +8%p
P 52% A
Shares Basic 696 690 689 Net Profit 1% o iy
Outstanding Margin LE
il 5t Diluted 712 712 690 5%
AA RN SKFEHEEH, 15BIERBL F
B 5. SKi#AH+ 4Q25 5k A
Revenue by Product Revenue by Application
Revenue
32,827 DRAM
100%

24,449
19,767 A
24%
78%
74%
Others.
s
wDRAM
24 04 2503 2504

i I I I
#L
0% e

'24 Q4

NAND

100%

; I I I
ox 5505)

24,04

‘2503 '25Q4

USE, Card & Others
mhobile

W50 (incl discrete MNAND for

2503 '25Q4

FHFR: SK AL EH, 15RIERTL P
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A 6: =2 %F 4Q25 L4 ER

% of % of % of % of 1 T

K vilion agze| 3o A% |acss POl a0as  %OT) a5 %) Sales and operating profit growth  wew siion
Sales 758|861 100.0% | 938 100.0%| 3009 1000%| 3336 100.0%)

Cast of sales 473 526 611% 49.6  52.8% 186.6 62.0% | 2022 60.6%
Gross profit 285 335 389% | 443 472%| ma3 380%| 1314 39.4%)

SG&A expenses 220 2.3 24.8% 242 258% 816 27.1% 87.8  26.3%)

R&D expenses 103 88 10.3% 10.9 1M.6% 35.0 1.6% 327 11.3%)

Operating profit 65| 122 141% | 201 214%| 327 109%| 436 13.1%)

o §

et 0.04) (01 -] wn 1 o3 | oz d 4Q24 3Q25 4@25

Equity method gain/loss 02 0.3 - 0.1 - 08 - 07 . . . .

_ Key profitability indicators

Finance 12 12 5 0.9 - 37 - 45

income/expenses 4024 3025 4025 2024 2025
ta' b ELEER e 79| 135 5% | 210 224w| 375 125%| 495 148% ROE 8% 12% 19% 9% %)

Profitabili

Income tax 02 13 - 14 - 31 - 43 (net pmlitfsa?e’sl e Lk e o 014
Net profit 78| 122 142% | 196 209%| 345 115%| 452 13.6%) ;’:if};‘s‘;’;m’e’ 0.62 0.66 0.69 0.62 0.62
e 76) 120 140% | 193 206%| 336 2% 443 133% Leverage 127 127 129 127 120

(asset/equity)

EPS(KRW) s commanstock | 1,116 1,802 2,909 4,950 6,605 EBITDA margin 23% 27% 33% 24% 26%

AR ZECTFEH, 1FLUERGFL P

B 7. —24&F 4Q25 54k 5%

Achieved Record-High Quarterly Revenue and Operating Profit

+ Addressed strong conventional DRAM demand while expanding HBM sales despite Limited supply availability
DS resuits L .
+ Overall price increase further widened the upward sales trend

KRW trillion
Concentrated on Profit Improvement

+ Enhanced profitability via higher sales of high-value-added products such as HBM, Server DDR5, and Enterprise SSD

(" 1@2026 Outiook )

44,0 sales

©5) Continue Prioritizing High-Value-Added Products for Al Applications

+ Continued Al boom is expected to drive favorable market conditions across the industry
Pave the Way for Leading High-End HBM Market
+ Plan to start delivering HBM4 mass products, including the industry-leading 11.7Gbps SKU

—

.
(_ 20260utiook )

Lead the Al Erain Close Partnership with Customers based on Product Competitiveness

+ Aim to address customers’ demand by timely shipment of competitive HBM4

+ Plan to continue expanding Al-related product sales with high-density DDR5, SOCAMM2, GDDRY7, etc.
Proactively Address Al-related NAND Demand

+ Focus on scaling up high-performance TLC SSD sales for Al KV(Key-Value) SSD demand

4Q24 3Q25 4Qz25

HAHER: ZECTFEH, 152ERTL P

A 8: Wi FY26Q2 k41 I

(S in millions, except for Diluted Net Income per Share)

Q2'25 Q1'26 Q2'26 QoQ YoY
Revenue $1,876 $2,308 $3,025 up 31% up 61%
Gross Margin % 32.5% 29.9% 51.1% up 21.2 ppt up 18.6 ppt
Operating Expenses $376 S446 S413 down 7% up 10%
Operating Income §233 5245 $1,133 up 362% up 386%
Interest and Other Expense, net 5(26) $(42) $(34) down 19% up 31%
Diluted Net Income per Share $1.23 $1.22 $6.20 up 408% up 404%
Operating Cash Flow $95 $488 $1,019 up 109% up 973%
Adjusted Free Cash Flow $91 5448 5843 up 88% up 826%

AARI: Wb B H, (5EIERTL o
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T TR B

In millions

In millions

04F25 Q1F2s QzF26

5 500 S 1,800
§ 400 $1500
$1,200
§ 300
5900
4 200
5600
s $300
S0 S0
Q2F25 Q3F25 O4F25 Q1F2s Q2F26
Revenue
5440 million

Increased 64% QoQ

Increased 21% QoQ

Increased 39% QoQ

FAEIR: P B R, (A GERL F o
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+, 2012-2022 LR T KITIERF LA, 2022 F NIRMEKIERHF L T, HAEFAT
Ak B ST o

FF—ir, BFITLARR . AFZN KRS, FARERIETIT KFRFEEL, 2020 5F
8 ANIRIEANHER® T, BT 2022 F 11 A ANFRIERETFEH, FLT@H k.
HErwF, AERTFEHE,

MFE, ©FATLoIT, £dew ) KRFAH, FERFHAL, THBRTERETIEARA,
HAHEAR, R4y & 2025 1 AmAfFRiEsiw FE, T EHFEFKRE,

IR, BFITLHRER. BEMEKRFELBFE, L2 RKFL2aMLE, 2023 SN
BRIERCT U, HLT QA HEHER . BB F.
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MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3R F R TR A,

e L
BRI A [T o2 LR

EAN: B ART IR TR R 15% 2k Lk, PR TR ETE

AIAAR G ERAER ¢ 7R 300

a8 (AT RARLAE) B xR T Ak 5%~15%; Wby A5 A AR

e RERAFLAL 6 AR | WA R R LN LR Ak LAEHET A,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRA ARG RENG T, BAAHLERTIERAL ST AERANGTR, CHELETHRON . BRUHTHFL L Z,EAN
W T LR T 284 09 & A 5 E M iTF .

BB b B AL R — R R A P A0 B FAo K B A KA B R R, R H B % K IRS P 6045 8o AT IR 23 44,
ARERNESS OGRT A0, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmF S, AETH
R, 15 AR KR AT AR 4 R AR P AT P 7 3| AT IR K T4, A A E 817 R R,
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