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This translated report is made available for convenience only and is based on the
original research report published in English. In the event of any discrepancy between
the translation and the original research report, the content in the original research
report will prevail. The original research report can be found here: Tech Bytes:
Memory — A Healthy Reset (10 Jun 2026).

FEMFIREWRASEZZ(E, BFURNLRERIARIRE . WRENES IR
RIREBHERT—HZL, LURIRIAFZIREPEIANB . [RIRITFIR & BITEUL
LFEEF: Tech Bytes: Memory — A Healthy Reset (10 Jun 2026).
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Exhibit3: =EHEF: KOSPIARSEAHEMNEIR
Event 1st trading day 1D 1w iM 3M
Dotcom Bubble 17/04/2000 9.4% 9.6% 12.0% 36.8%
Dotcom Bubble 18/09/2000 4.8% -4.3% -1.8% -12.1%
Dotcom Bubble 12/09/2001 6.2% 1.5% -13.3% 60.1%
Covid-19 13/03/2020 0.0% -8.7% -6.3% 8.7%
Covid-19 19/03/2020 5.7% 9.3% 13.2% 21.5%
Yen Carry Unwind Scare 06/08/2024 3.0% 3.0% 5.0%
US-Iran Conflict 04/03/2026 11.3% 0.8% 10.2% 109.3%
US-Iran Conflict 09/03/2026 8.3% 5.8% 3.6% 89.6%
Hit Ratio % 87.5% 75.0% 62.5% 75.0%
Mean Return % 6.1% 2.1% 2.8% 36.9%
Max Return % 11.3% 9.6% 13.2% 109.3%
Min Return % 0.0% -8.7% -13.3% -19.0%
Median Return % 5.9% 2.3% 4.3% 29.2%
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Valuation Methodology and Risks

SK hynix (000660.KS)

Base case, residual income valuation model. We assume a cost of equity of 11.5% (5% risk-free
rate, 6.5% risk premium, 1.0 beta) and a terminal growth rate of 3%.

Risks to Upside

ASP growth re-acceleration
Preemptive production cuts or disruption
Sharp demand improvements

Significant increase in capital returns
Risks to Downside

B End demand turning weaker than expected
m Rising competition for DDRS5, causing overspending on the supply side.

® |nventories remaining elevated at cloud and Chinese smartphone customers.
Samsung Electronics (005930.KS)

Our base case price target is derived from our residual income valuation model. At our price
target, the 2027e P/B multiple would be c.2x, in line with the stock's commodity cycle peak
of 2.0x. We assume an 11.5% cost of equity, based on a beta of 1.0, and our terminal growth

rate assumption is 3%.
Risks to Upside

m New technological developments, especially in memory and foldable displays

®m Longer-lasting memory up-cycle from Al and hyperscale data center growth
Risks to Downside

® Product and memory cycle, including Apple and new Chinese smartphone competition
m Earnings growth concentration in semiconductors

Samsung Electronics (005935.KS)

Our price target for the preferred shares is based on our PT for the common shares and our
assumption that the preferred shares' trade at a 20% discount to the common shares, based
on the past 2-year average. We assume an 11.5% cost of equity, based on a beta of 1.0, and our

terminal growth rate assumption is 3%.
Risks to Upside

m New technology developments, especially in memory and foldable displays
m Longer-lasting memory up-cycle from Al and hyperscale data center growth

®m Further narrowing of discount to common shares

Risks to Downside

B Product and memory cycle, including Apple and new Chinese smartphone competition

®m Earnings growth concentration in semiconductors
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m Deepening of discount to common shares
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