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GLOBAL EQUITY

SUNT U SRNE (FY7IE)
=2 £l 2023 2024 2025 2026 2027E 2028E
& e 155 251 374 133.2 2741 316.4
Fo|Y oS -5.7 13 98 99.3 279 2616
£0[Q(R[HhFZ) oS -58 08 85 85.0 1921 2241
EPS £ -5.3 0.7 17 75.4 1720 205.2
PER it N/A 140.3 30.3 122 53 48
PBR it 19 24 48 14 35 2.3
EV/EBITDA it 401 126 14.5 838 38 29
ROE % -124 17 17.2 88.3 815 57.7
At&: Bloomberg, SKZH
Micron AIZ DHEY 0|
(SHQ): Hyatctay) 1Q26 2Q26 3Q26 4Q26 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
OfzE 13,643 23,860 41,456 54,229 61469 66,589 71582 76,056 37,378 133,188 273,441
DRAM 10,812 18,768 31,328 39,771 44,559 48,317 52,028 55,329 28578 100,679 202,790
NAND 2743 4,997 9,943 14,102 15,482 16,306 17419 18,245 8503 31,785 68,889
Other 88 95 185 356 265 288 316 350 297 724 1220
DRAM /5 (%) 79% 79% 76% 73% 74% 74% 74% 75% 76% 76% 74%
NAND /5 (%) 20% 21% 24% 26% 26% 26% 25% 25% 23% 24% 25%
YoY (%) 57% 196% 346% 379% 375% 235% 101% 48% 49% 256% Mm%
DRAM 69% 207% 343% 343% 335% 210% 88% 44% 62% 252% 104%
NAND 22% 169% 361% 526% 535% 308% 127% 48% 8% 274% 131%
Other 29% 271% 147% 351% 235% 223% 238% 122% 6% 144% 147%
AtE: Bloomberg, SK3H [ 7 E£ A% UH O 2MIMA
Micron 528 IHE% 20|
(SHQ: uHatetay) 1Q26 2Q26 3Q26 4Q26 1Q27E 2Q27E 3Q27E 4Q27E 2025 2026E 2027E
o= 13,643 23,860 41,456 54,229 61469 66,589 71,582 76,056 37,378 133,188 273,441
CMBU 5,284 7749 13,769 16,283 17,261 18,090 18,864 19,731 13,524 43,085 70,464
CDBU 2379 5687 1,524 18,002 16,147 16,918 17898 18,396 7229 37,592 77,903
MCBU 4255 77M 1521 13,114 14,353 14,097 14,517 15,438 1,859 36,601 49427
AEBU 1720 2708 4,634 6,824 6,225 6,468 6,784 7024 4,753 15,886 29,089
YoY (%) 57% 196% 346% 379% 375% 235% 101% 48% 49% 256% Mm%
CMBU 307% 258% 229% 135% 77% 30% 219% 165%
CDBU 653% 1042% 841% 486% 163% 62% 420% 320%
MCBU 254% 249% 269% 152% 49% 9% 209% 131%
AEBU 311% 376% 317% 176% 93% 48% 234% 269%
Fol 6,419 16,455 33,681 44,636 51168 55,633 60,067 63852 101,191 228,236
OPM(%) 47 69 81 82 83 84 84 84 76 84

AlZ: Bloomberg, SK5H / 7 E = A% & O 21IMA



GLOBAL EQUITY

IS o HEF0|2US 0| T2MFEPS 2 P/E
(4ere=) OHEY(E)  —o—GPM(R) (%) (22 ——DMFEPSED  ——12MFPER)  (X)
100,000 - - 100 200 - - 15
1 I 13
80,000 80 50 |
-
60,000 - - 60
100 - L9
40,000 - 40 -,
20000 - - 20 %0 1 5
O T T T O O T T T 3
1025 1026 1Q27E  1Q28F 25/01  25/07  26/01  26/07
At=: Bloomberg, Micron, SK 5# A1 Bloomberg, SK 5

DDR5RDIMM 64GB 9=, 277, Z2|0| Z0|

(=) ATFE (Q) HEIH(ED 7%g7H(E (=)
3,500 - - 200.0

3,000 -
- 150.0

2,500 A
2000 - - 100.0
1,500 A - 50.0

1,000 -

- 0.0

500 A

o T T T T T T T T _500

2410 25/01 25/04 25/07 25M10 26/01 26/04 26/07 26/10

At2: DRAMeXchange, SK 3
DDR5RDIMM 32GB ¥&, 17%7}, Z20|d 0|

(=) ATIE () HEIH(ED Ink:FIYES) (=)
2,500 - - 200.0
2,000 A - 150.0
1,500 - - 100.0
1,000 - - 50.0

500 - - 0.0
0 T T T T T T T — -50.0

2410 25/01 25/04 25/07 2510 26/01 26/04 26/07 26/10

At&: DRAMeXchange, SK 5

[

[
SK securities 3



GLOBAL EQUITY
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