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Å 3Q25 3,859 (YoY +121.7%) 961 (YoY +252.9%) , (3,763 / 868 ) 2.6%, 10.7% 

Å , 4Q // ULTA 26E 20~30% 
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Å PDRN PN û û

Å 3Q25 1,413 , 593 // 1,400 , 600

Å 3Q P/E 30

          Ą Bull Case + 3Q + 

Å ( ), ( ) 

          Ą + , CAPA Theme

          Ą Bull Case 

2Q25 Review

ÅQoQ 230 , GPM 3Q GPM

Å2Q OPM40% , 80 X // TV 50 , B2C 20

Ą 3Q TV , 15

Å 30% , 3Q 2Q

          Ą Theme 3Q X, 3Q Slow

Å +9% QoQ ,  

          Ą QoQ 50% 10% 

          Ą , 26 GMP , 5~60
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Å TP 55,000 // 
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Å 2025 2 3,500 , OPM 23% .

Å 2023  1 ̂ ̃

Å 2 (6 : 3 , 3 ) 8.3

Å 2 12 6 2

Å 2 , CAPA 

Å ̃vx 40% , ̃v| ̂vx 80% 

Å ASP OPM

13.3

19.4

26.3

34.5

0

5

10

15

20

25

30

35

40

~2021 2022/05 1 2025/06 2 2027/01 

( )

32
38

81
71

92 94

114

97

121
126

23

42
50 46

75

97
86

126
132 131

-10

10

30

50

70

90

110

130

150

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

( )

31



#4
R 225
G 235
B 249

#2
R 143
G 178
B 225

#6
R 0

G 46
B 95

(  X)

#3
R 200
G 200
B 200

#1
R 15
G 54
B 135

#5 ( )
R 35
G 67
B 175

#3( )
R 140
G 140
B 140

#3( )
R 80
G 80
B 80

#7
R 192
G 0
B 0

( )

#3( )
R 220
G 220
B 220

Pretendard  , Disclaimer 

X

, 1cm 

[ ] Medium 8pt

CMRC Fund Report 23

_

Å Å

Å 3Q25 6,320 (YoY +44.0%, QoQ +14.3%), 

1,309 (YoY +49.9%, OPM 20.7%)

Å 2 3

-> 

Å 1,555 (YoY +62.5%, QoQ +17.8%) . 

, û

Å 1,846 (YoY +60.1%, QoQ +47.0%)

û
1

Å 4 2

Å ( 2%) , 4

Å

Å 3 2 , 1 1 , QoQ 

+200

Å CAPA 

P Q2

Hold

2,000,000 

1,585,000 

26.18%

Å EV 1 4,759

Å Forecast FCF NPV Terminal value NPV

3,878 , 1 881

Å Peer PER , Peer PER 

Å CAPA  
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Å HBM .

Å AI , (Q) 2025 190 Gb 2026 290 Gb 53% . 

  ASP (P) .

ÅAI HBM .

Å HDD , QLD eSSD , NAND .

Å HBM4 HBM4 60% .

Å 2Q25 22.2 (YoY +35%, QoQ +26%), 9.2 (YoY +68%, QoQ +24%) . 

OPM 3Q24 40% , .

Å DRAM,NAND ,

Å DRAM Ą 2 B/G 20% (-8%), ASP  ( 0%) .

ÅAI NAND 2 B/G 70% .

SK

36.0%

38.0%

40.0%

42.0%

44.0%

46.0%

48.0%

0

5,000,000

10,000,000

15,000,000

20,000,000

25,000,000

30,000,000

3Q24 4Q24 1Q25 2Q25 3Q25

OPM
( : )



#4
R 225
G 235
B 249

#2
R 143
G 178
B 225

#6
R 0

G 46
B 95

(  X)

#3
R 200
G 200
B 200

#1
R 15
G 54
B 135

#5 ( )
R 35
G 67
B 175

#3( )
R 140
G 140
B 140

#3( )
R 80
G 80
B 80

#7
R 192
G 0
B 0

( )

#3( )
R 220
G 220
B 220

Pretendard  , Disclaimer 

X

, 1cm 

[ ] Medium 8pt

CMRC Fund Report 26

SK _

Å , AI  9 .

Å 3Q25(10/29) 24.4 (YoY +39%, QoQ +10%), 11.4 (YoY +62%, QoQ +24%)

Å 24.9 , 11.6 -2% , OPM 47% , .

Å 11/4,   -5.48% , . 

Å 11/5, , AI .

Å AI ( , ) .

Ą , .

Å 11/21, , AI  + .

Å SK -8.76% Ą 11/5 .

Å HBM 2026 . , DRAM/NAND ASP .

 Ą .
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_

Turn Around

Å , , DRAM/NAND , , , , .

Å , M/S 10% 7.7% .

Å 7/28 TESLA AI 22.8

Ą8 5 , 8 2.85 / . 111 , .

Ą  2 . .

Ą (2 ) , .

HBM AI 

Å HBM3E NVIDIA .

Å9/19 NVIDIA HBM3E 12 15k , NVIDIA  AI .

Ą HBM HBM3E HBM4 .

Ą  , HBM4 .

Ą HBM4 1c DRAM( 1b DRAM )  

 , HBM

Å , AI HBM DRAM eSSD .

 Ą DRAM/NAND ASP .
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