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AR REE U Zo| B HY (EH: Z9))

1Q25 2Q25 3Q25 4Q25 1026 2026  3Q26E  4Q26E 2024 2025  2026E  2027E

g 791 74.6 86.1 9338 1339 160.5 185.3 194.6 3010 333.6 6743  865.6
YoY % 10% 1% 9% 24% 69% 115% 115% 108% 16% 11% 102%  234%
QoQ % 4% -6% 15% 9% 43% 20% 15% 5% 28%

DX 515 433 480 441 524 471 50.7 46.1 173.6 186.9 196.3 196.8
VDICE 14.5 141 13.9 14.8 143 147 145 145 56.4 57.3 58.0 57.6
MX/INW 370 29.2 34.1 29.3 38.1 324 362 316 1n7.2 129.6 138.3 139.1

DS 251 279 331 440 81.7 116.6 136.7 1504 ma 130.2 4854 6890
Memory 191 212 267 372 748 1102 1301 1435 84.5 104.2 4586 6604

DRAM 125 139 175 264 531 710 917 102.7 50.9 70.3 3245 4800
NAND 6.2 7.3 85 10.0 207 332 376 399 315 320 1314 1785
Foundry/LSl 60 6.7 64 6.8 69 64 65 70 266 260 268 286

SbC 59 6.4 8.1 95 6.7 14 9.2 10.6 291 299 339 34.8

Harman 3.4 38 40 4.6 38 40 42 48 14.3 158 16.9 17.8

Il 6.7 4.7 122 201 572 90.9 108.8 121.1 327 43.6 378.1 543.6
YoY % 2% -55% 32% 209% 761%  1827% 795% 503% 393% 33% 767% 44%
QoQ % 2% -29% 158% 65% 185% 59% 20% 11%

DX 47 33 35 13 30 17 2.1 20 124 128 89 59
VD/CE 0.3 02 ((oX) (0.6) 02 01 0.1 0.1 18 (0.2) 0.6 0.3
MXINW 43 31 3.6 19 28 16 20 19 10.7 129 8.3 5.6

DS 11 0.4 70 16.4 537 882 104.8 116.5 151 249 363.2 5314
Memory 34 29 17 178 546 889 1055 1170 202 318 366.0 5322

DRAM 37 32 6.7 15.4 426 65.7 785 89.0 16.4 289 2758 4054
NAND (0.3) (03) 10 24 120 232 270 280 40 28 90.2 126.8
Foundry/LSl (23) (25) 0.7 (1.4) 09 06) 0.7 (06) (5.0) (6.9) (28) (0.9

SbC 05 05 12 20 04 0.6 15 22 38 42 48 48

Harman 03 05 0.4 03 0.2 03 04 04 13 15 13 14

&eo/oE 8% 6% 14% 21% 43% 57% 59% 62% 1% 13% 56% 63%

DX 9% 8% 7% 3% 6% 4% 4% 4% 7% 7% 5% 3%

VD/CE 2% 1% -1% -4% 1% 1% 1% 1% 3% 0% 1% 0%
MXINW 12% 1% 1% 6% % 5% 6% 6% 9% 10% 6% 4%

DS 4% 1% 21% 37% 66% 76% 7% 7% 14% 19% 75% 77%

Memory 18% 14% 29% 48% 3% 81% 81% 82% 24% 31% 80% 81%
DRAM 29% 23% 38% 58% 80% 85% 86% 87% 32% 41% 85% 84%
NAND -4% -4% 1% 24% 58% 70% 2% 70% 13% 9% 69% 1%

Foundry/LS! -39% -38% -11% -20% -14% -10% -10% -8% -19% -26% -10% -3%

SDC 8% 8% 15% 21% 6% 9% 16% 21% 13% 14% 14% 14%

Harman 8% 13% 10% 7% 5% 8% 9% 9% 9% 9% 8% 8%

Aol 80 49 120 19.3 411 742 882 98.0 33.6 44.3 3018 438.1
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COMMENT

AlX Fojo| =0 JHY

27 L0~
1025 2025 3025 4025 1026E 2Q26E 3Q26E 4Q26E: 2024 2025 2026E  2027E
DRAM
Bit shipments (mn, 1Gb Eq.) 24564 27824  32M3 33223 33719 35562 37206 38527, 106020 117725 145015 179,474
Bit growth (QoQ %) 1% 13% 15% 3% 1% 5% 5% 4% 15% 11% 23% 24%
ASP(USD) 0.35 0.36 0.39 0.55 107 150 170 184 0.35 0.42 154 186
ASP Change (QoQ %) -20% 2% 0%  40% 93% 41% 13% 8% 62% 9%  268%  20%
NAND
Bit shipments (mn, 8Gb Eq.) 69,784 89184 98460 89106 96680 98614 102558 105635 328914 346,534 403486 472079
Bit growth (QoQ %) -10% 28% 0% -10% 9% 2% 4% 3% 14% 5% 16% 17%
ASP(USD) 0.06 0.06 0.06 0.08 0.15 023 0.25 0.26 0.07 0.07 0.22 0.26
ASP Change (QoQ %) -15% -4% 6% 24% 87% 61% 8% 3% 62% 8%  246% 17%
Smartphone
Shipments (mn Unit) 62 56 62 61 63 58 60 60 225 241 241 243
Change (QoQ %) 7%  -10% 11% -2% 3% -8% 4% -1% 0% 7% 0% 1%
ASP(USD) 326 285 309 244 332 287 308 255 293 291 296 299
Change (QoQ %) 5%  -13% 8%  -21% 6% -14% 7% -T1% 2% -1% 2% 1%
e
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COMMENT

AMATAL A HAFA| HA LS
HAD BAH to|
2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E
= 1605 185.3 194.6 150.3 168.3 1709 7% 10% 14%
DX 471 50.7 46.1 435 460 404 8% 10% 14%
VDJ/CE 1%.7 %5 145 14.7 144 1.4 0% 1% 1%
MX/NW 324 362 316 288 316 26.0 2% 15% 22%
DS 116.6 136.7 150.4 1084 1225 130.0 8% 2% 6%
Memory 110.2 130.1 %435 1021 116.1 1233 8% 2% 6%
DRAM 770 917 1027 745 84.4 90.0 3% 9% 14%
NAND 332 376 39.9 276 309 324 20% 22% 23%
Foundry/LS! b4 65 70 63 b4 67 2% 2% 4%
SDC 7.4 92 106 82 97 ik -9% -6% -4%
Harman 40 42 48 40 41 46 0% 3% 4%
Fedolof 90.9 10838 1211 820 917 956 1% 19% 21%
DX 17 21 20 14 17 10 23% 26% 101%
VD/CE 0.1 0.1 0.1 0.1 0.1 (0.0) A A bl
MX/NW 16 20 19 13 16 11 22% 25% 75%
DS 882 104.8 116.5 79.7 885 92.1 1% 8% 26%
Memory 889 1055 17.0 80.3 89.1 927 1% 8% 26%
DRAM 65.7 785 89.0 634 70.0 735 4% 2% 21%
NAND 232 270 280 16.9 19.1 19.1 37% £1% 47%
Foundry/LS! (0.6) (0.7) (0.6) (0.6) (0.6) (05) | | H|
SDC 06 15 22 06 11 20 6% 37% 2%
Harman 03 04 0.4 0.4 05 0.4 -20% -24% 3%
Flolols 57% 59% 62% 55% 55% 56% 2%p 4%p 6%p
DX 4% 4% 4% 3% 4% 3% 1%p 0%p 1%p
VD/CE 1% 1% 1% 1% 0% 0% 0%p 1%p 1%p
MX/NW 5% 6% 6% 4% 5% 4% 1%p 1%p 2%p
DS 76% 77% 77% 73% 72% 71% 3%p 5%p 6%p
Memory 81% 81% 82% 79% 77% 75% 2%p 4%p 7%p
DRAM 85% 86% 87% 85% 83% 82% 0%p 3%p 5%p
NAND 70% 72% 70% 61% 62% 59% 9%p 10%p 1%p
Foundry/LS! -10% -10% -8% -10% -10% -8% 0%p 0%p 0%p
SDC 9% 16% 21% 7% 1% 18% 2%p 5%p 3%p
Harman 8% 9% 9% 10% 1% 10% -2%p -2%p -1%p
K|ifzo]e) 742 882 98.0 616 68.4 712 20% 29% 38%
AliizolAE 46% 48% 50% 1% 1% 4% 5%p 7%p 9%p
AE SKFH =%
b
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865.6
196.8
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1391
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1785
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5322
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2026E
650.6
194.2
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4625
4361
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1293
264
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16.6
3317
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03
65
3255
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240.2
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260.2
40%

2027E
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139.2
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175
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COMMENT

SKslo|-A 27| A A Zof gl Hat (St M)
1925 2025 3025 4Q25 1026 2Q26E  3Q26E  4Q26E 2024 2025  2026E  2027E
= 17639 22232 24449 32827 52576 78491 99102 115606 66122 97047 345714 519877
QoQ % -10% 2% 10% 34% 60% 49% 26% 7% 102% 47% 256% 50%
YoY % 42% 35% 39% 67% 198%  253%  305% 252%
DRAM 14005 177013 18934 24855 40771 59272 76199 90513 44998 74807 266756 412,888
NAND 3179 4,685 4,882 7495 M08 18694 22432 24496 19103 20241 77230 105561
Feio[ 7,441 9210 1383 1170 37610 60672 80120 93481 23468 47205 271883 423835
QoQ % -8% 24% 24% 68% 9% 61% 32% 7% oH 101% 476% 56%
YoY % 158% 68% 62% 137%  405%  559%  604% 388%
DRAM 7510 9438 1415 16707 31405 47794 64177 76561 2044 45070 219935 348819
NAND 4 (12 (31 2463 6206 12879 15943 16920 2864 234 51948 75015
AltHzo[ 8107 6997 12595 15220 40,330 49934 63462 73529 19789 42919 226,889 325854
QoQ % 1% -14% 80% 21% 165% 24% 2% 16% oH 17% 429% 44%
YoY % 32% 70% 119% 90% 397% 614%  404%  383%
gglo/og 42% 1% 47% 58% 72% 77% 81% 81% 35% 49% 79% 82%
DRAM 54% 55% 60% 67% 7% 81% 84% 85% 47% 60% 82% 84%
NAND 0% -3% -1% 33% 53% 69% 71% 69% 15% 1% 67% 71%
Alo/9E 46% 31% 52% 46% 77% 64% 64% 64% 30% 44% 66% 63%

Al SK 5 27

1025 2025 3Q25 4Q25 1026  2Q26E  3Q26E  4Q26E 2024 2025 2026E  2027E

DRAM
Shipment (1Gb equiv. mn) 1918 23,796 25231 25593 25537 27593 30489 33297 76,919 93,738 16,917 145,051
Qo % 7% 24% 6% 1% 0% 8% 10% 9% 15% 22% 25% 24%
ASP($) 050 051 0.54 0.67 m 151 172 187 043 056 158 198
QoQ % 0% 2% 6% 2%4% 64% 36% 14% 9% 80% 30% 182% 25%

NAND
Shipment (1GB equiv. mn) 30760 52307 49,692 55158 49090 55963 60440 63462 172930 187916 228956 272458
QoQ % -19% 70% -5% 1% -1% 14% 8% 5% -1% 9% 22% 19%
ASP($) 0.07 0.06 0.07 0.09 016 023 026 027 0.08 0.08 023 027
QoQ % -20% 9% 1% 33% 74% 43% 9% 4% N% 7% 209% 15%

Az SK 33 37

HAD A A o]
2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E
& 78,491 99,102 115,606 77,715 92,439 103,372 1% 7% 12%
DRAM 59,272 76,199 90,513 58,511 70,268 79,337 1% 8% 14%
NAND 18,694 22432 24,496 18,679 271 23,457 0% 3% 4%
Fo1 60,672 80,120 93,481 60,453 72,440 80,492 0% 1% 16%
DRAM 4779 64,177 76,561 48,741 58,719 66,21 -2% 9% 16%
NAND 12,879 15,943 16,920 1712 13,721 14,281 10% 16% 18%
g'go/o/E 7% 81% 81% 78% 78% 78% -1%p 3%p 3%p
DRAM 81% 84% 85% 83% 84% 83% -2%p 0%p 2%p
NAND 89% 71% 69% 63% 63% 61% 6%p 8%p 8%p
A|ugzo]e) 49,934 63,462 73,529 46,931 55,995 62,302 6% 13% 18%
Ao/ E 64% 64% 64% 60% 61% 60% 4%p 3%p 4%p
7 MRIZA| SKSH 2%
=
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COMMENT

SK3lo|lA EI| AlX HAf HA
HAS HAH o]
2026E 2027E 2026E 2027E 2026E 2027E
= 345,774 519,877 336,588 470,245 3% 1%
DRAM 266,756 412,888 258,904 366,229 3% 13%
NAND 77,230 105,561 75,925 102,629 2% 3%
Fo[ 271,883 423,835 262,422 376,462 4% 13%
DRAM 219,935 348,819 M774 304,100 4% 15%
NAND 51948 75,015 50,648 72,362 3% 4%
g%0/9/5 79% 82% 78% 80% 1%p 2%p
DRAM 82% 84% 82% 83% 1%p 2%p
NAND 67% 71% 67% 71% 0%p 0%p
R|dfzo0]e) 226,889 325,854 213,613 289,450 6% 13%
Alefzo/9/F 66% 63% 63% 62% 4%p 1%p
7 MRRZA| SKSH =%
SKsfolja 2] Al 0| 9 3o SK8fo|jA iz+ A1 o gl i
(MH) THEL (=) (%) (Aeiel) o= () (%)
FolE () = FollE (9)
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2023 2025 2027E
AtE: HARSAL SK B H 7% AtE: HARSAL SK 3 3%
SHZF} A
12MF H|2
EPS 380,242
Target P/E 104 25 0| 1DMF P/E *¥th 28% 20!
=n e 4,000,000
GIRIZT} 2,333,000
e 71%

||

IZSK’l%?J

A SKEH &

oL T



COMMENT

ga571% Helg
UA| Exteld SEFIt
N B DAY mawy oo
Z71chy|
20260601 s 610000¢ 674 ) - .
060507 O 5000008 6HE A226%  -3660% 700000 | yegn —TaTP
20260408 s 4000008 (k! 4516%  -3350% 600000
20260224 s 300000¢ (4E! 3666%  -2733% '
20260128 s 2600008 (k! 3438%  -2577% 500,000
20251103 s 1700008 (4E! 3124%  -618%
050917 0% 110000¥ ZEl 1585%  -221% 400,000 7
202501.06 O 770008 6742 -2168% 312% 300,000 -
20241004 Of= 860008 671 3474%  -2907%
202407.16 O 120000 (YE] 3839%  -2758% 200,000 -
20240603 s 1050008 (k! 241%  -1638% 100,000 fw_
0 T T T T T T T T
2406 24.09 2412 2503 25.06 2509 2512 26.03 26.06
28717 i
UA| EXto|d SEFI
- N CHAMAIE  masige T
Z71hy|
2260601 Oi 40000008 6MHE (@)
0060507  Of& 30000008 674 3490%  -2223% 5,000,000 - S —3
20260408 O 20000008 (%=} -3926%  -1995%
20260224 Oi% 16000008 (YE! 4123%  -3131% 4,000,000
20260128 o4 15000009 (k! 4101%  -3660%
20251103 Oj%= 1,0000008 (4E! 3763%  -2000% 3,000,000
20250017 S 480000¢ (4E! 979%  1833%
20241004 B 3000008 (%=} 2814%  1600% 2,000,000
202407.16 S 340000¢ (4E! 4740%  -3515%
20240603 UES 2800008 (YE! 1899%  -1393% 1,000,000
0 T T T T T T T T
2406 24.09 2412 25.03 2506 25.09 2512 26.03 26.06
YRS E)E 2 ZARMRIE0 AR LHES0| 2010 o748 Heksi Histn Qo) ofio| SEst Qh2{o|Lt ZH Q10 Aol AlstH EHAE|eS SISLICH
2 2IM0| AZE F20| R YA TARMYYRHE B0lo| HHFRS BRI A| eLICh
2 B0ME 7|BEXTL EE H 3K0IA AP HBE ARO| gl#LICh
YA RESEY SN S| fTt BHEAs0] SHT ofs] BAT} QaLICh
F59 X072 Cha AL
EXFEHEL 3 ERA|6 THY7IE) 15%014F — O /-15%~15% — B /-15%0]8t - HE

A 6.33% 1 0.00%

[
~
oy
ol

LA EX52 H[E (2026 4 06 ® 01 Y 7|F) == 93.67%

40

.

SK ’s:ecurities 13



