BUY (22I)

2827H12M) 3,600,0008(¥%)

31AH2716.25) 2,917,000
Key Data
KOSPI X| 4= (pt) 8,930.30
57 1 T/%|H(S) 2,919,000/245,000
A|7FEOH (Al 019d) 2,078,952.8
A|7HEH] 5 (%) 2.44
LYFY(EF) 730,492.4
602 Bz HATFHET) 52260
602 B HACHS(HAY) 9.419.4
Q=X 2-&(%) 50.78
FRFF X 2E(%)

ofA7o] A%0f 2] 8 QI 20.50

2UAF3L 7.50

2026 2027
THZ (A2 Q) 3455214 496,045.1
%{0]2l(Alo19l) 265,768.3 3852853
20Q(AAL) 2208638 309,027.0
EPS(2) 305329 422,175
BPS(2) 478839 899,929
Stock Price
(H191) SKOIO|Y A (&)

3,500 HURI£(9) [ 450

3,000 ‘S‘gg

2,500 300

2,000 250

1,500 200

150

1,000 1o

500 50

0 { . . . 1o

256 259 2512 263 266

Financial Data (HAY, %, Hi, ¥)
EXIX| B 2024 2005 2006 2027F
E 66,1930 97,1467 374597.5 543330.5
F0lo] 234673 47,2063 2938503 4350750
HHolol 238854 50,4656 3089812 4364767
20[9| 197887 429193 2414180 3410346
EPS 27,182 58955 337950 478509
3% M 11689 47323 4159
PER 640 1104 863 6.10
PBR 166 388 570 295
EV/EBTDA 387 7.66 608 346

ROE 3106 4415 9953 6386
8PS 104567 167604 511919 987,520
DPS 2204 3000 3000 3000
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20269 6 26Y | 7I1¥2A_Earnings Preview

SKSIOIYA (000660)
A3 HEIE = O g T

2Q26 Preview: 7|2 Yz £ |2

SKOIO|H AQ| 263 2827| TEUL 871X (YoY +292%, QoQ +66%), TLO|UL 67.6
ZR(YoY +638%, QoQ +80%)2= ™Yt W22 AL 7|& 732 oX(ot, =%
68 A& CHPul 287] B L& AF Y 2P oI FEC Fok 0|22 Tt
-
=
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26 S187| HI22| 712 JYoto] M3 Y

SKOI0|Y A9] 2026, 20273 FUO|UL 204X Q] 435X 02 J|&UH| 22t 8%, 18%
Al—tmﬂ-q AIJH x-||:||-j(| Al-tl: —17.| l‘i (5|-t¢|»7| %E DRAM 7|-7_|:|O| LPDDR %}&lgi U.d
M 7P82 BUY HO=2 g% WE0|T. Yt DRAMY| 7+ 71 8 20 &= 2027
2 A8 20N HBM 71F 7180| HEE 7157801 520 2027F HBM 713 EHO0|
TITE| D e WO 2 ML =0, YU DRAM 710 13 AtO|of OF 48 4S50 AU7| Tf
20| 0|2 ¥% £& 1Y Aoz FFPHD. HBMAL FH HIEL=E A2 HOWN
Blended ASP7[ 55 = A =0 HBM4 S22 MEZ 7HH0| 2= H, 20274 &
o YT 710y Aoz T,

ADR 4% % 413 §154 ZA= W00 Y30 7lo]
SKoto| A0 THot EXfOIH BUY'S SX[0LL, SERIIS 3602A0 2 4U0iTt. 261
O] DRAM 712 71792 7| Eiefie] Aoieing, 20264 9 20279 §0[ele
242t 8%, 18% AYVICE. Oy HYR|oflc Ofx| 20275 HBM 712 A58 HIofofx| ook
7| TR0| ¥ HBM Ff2{of Cfpt 0| FolE, AI[E o2 HYK|S Ao it
0f22| ADR 4% YOl LYE|9T, Micron UMY LS Sof 7| B Aol cipt o

=
BIUT B0l AU, B7| o5 Aof ¢ 282 HBMIF ORE7IX| 2 dX JpA1Y

O] Of

2 YHISOl iRt HEE &Y BT8O AR As FES 2T 78X &
% THE LT 715780 FEU= FU M= BT HHO| K& [A0IT= THO|
g.



SH 1.SKslo|9AQ| 27| Y A7t 20 7Y Y MY HY(LH ¥)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
/e B 1,453 1,404 1,385 1,451 1,465 1,512 1,505 1,495 1,423 1,494 1,465
Bit Growth DRAM -8% 24% 7% 1% 0% 8% 8% 7% 23% 22% 26%
NAND -19% 71% -6% 70% -13% 19% 17% 5% 9% 24% 27%
ASP Growth DRAM) 0% 1% 6% 24% 63% 42% 18% 3% 30% 186% 17%
NAND, -20% -9% 77% 33% 70% 60% 23% 5% -6% 261% 21%
&Y DRAM| 14,111 17,030 19,070 25080/ 40,956 64,506 82,076  89,374| 75291 276,911 397,999
(M) NAND 3,174 4,758 4,890 7,540/ 11273 22168 30,073 32,805 20,363 96,319 144,095
Others 353 444 489 207 347 382 425 213 1,493 1,368 1,237
HH|| 17,639 22,232 24449 32,827 52,576 87,056 112,573 122,392 97,147 374,598 543,330
=& DRAM) 80% 77% 78% 76% 78% 74% 73% 73% 78% 74% 73%
NAND 18% 21% 20% 23% 21% 25% 27% 27% 21% 26% 27%
Others 2% 2% 2% 1% 1% 0% 0% 0% 2% 0% 0%
o 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
oz Growth DRAM, 4% 21% 12% 32% 63% 58% 27% 9% 67% 268% 44%
(QoQ, YoY) NAND, -33% 50% 3% 54% 50% 97% 36% 9% 6% 373% 50%
Others -77% 26% 710% -58% 68% 10% 17% -50% -19% -5% -10%
o -77% 26% 710% 34% 60% 66% 29% 9% 47% 286% 45%
gAo|el DRAM 7,376 9376 11348  16,783| 31752 52,649 68,677 74425 44883 227,502 330,322
(AUY)  NAND 42 -230 -2 2,410 5789 14933 21677 23,798 2,219 66,197 104,640
Others 23 18 37 -23 69 61 61 -40 55 151 113
THA| 7,441 9164 11383 19,170, 37,610 67,643 90,414 98183 47,158 293,850 435,075
%F2/0/9/ DRAM) 52% 55% 60% 67% 78% 82% 54% 83% 60% 52% 83%
NAND, 1% -5% 0% 32% 571% 67% 72% 73% 171% 69% 73%
Others 6% 4% 8% -77% 20% 16% 74% -19% 4% 171% 9%
27 42% 41% 47% 58% 72% 78% 80% 80% 49% 78% 80%
NN EESRY
Z: 2022\ HE \nte\ NAND INFLESpS Ry
SE 2.SKoto|4AC 87 Y HZ 22 7HY U A WY(SY )
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
/e B 1,453 1,404 1,385 1,451 1,465 1,487 1,455 1,445 1,423 1,463 1,435
Bit Growth DRAM) -5% 24% 7% 1% 0% 8% 8% 7% 23% 22% 22%
NAND, -719% /1% -6% 10% -713% 19% 171% 5% 9% 24% 25%
ASP Growth DRAM) 0% 1% 6% 24% 63% 42% 171% 0% 30% 174% 171%
NAND, -20% -9% 77% 33% 70% 60% 20% 0% -6% 250% 12%
= DRAM 14111 17,030 19,070 25,080 40,956 63,439 74,642 79,047 75291 258,083 342,172
A9 NAND 3,174 4,758 4,890 7,540 11,273 21,802 28365  29,574| 20,363 91,013 125,200
Others 353 444 489 207 347 376 411 165 1,493 1,299 1,272
Al 17,639 22,232 24,449 32827 52,576 85616 103,417 108,786| 97,147 350,395 468,644
W3l DRAM) 80% 77% 78% 76% 78% 74% 72% 73% 78% 74% 73%
NAND, 18% 21% 20% 23% 21% 25% 27% 27% 21% 26% 27%
Others, 2% 2% 2% 1% 1% 0% 0% 0% 2% 0% 0%
ot 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
ojZ Growth DRAM) 4% 21% 12% 32% 63% 55% 18% 6% 67% 243% 33%
(QoQ, YoY) NAND, -33% 50% 3% 54% 50% 93% 30% 4% 6% 347% 38%
Others, -17% 26% 70% -58% 68% 8% 9% -60% -19% -13% 2%
ot -77% 26% 70% 34% 60% 63% 21% 5% 47% 261% 34%
Felo|e DRAM 7,376 9376 11,348 16,783 31,752 51,665 61,820 64,901 44,883 210,138 280,581
Aldel)  NAND 42 -230 -2 2,410 5,789 14,595 20,101 20,819 2,219 61,303 87,640
Others 23 18 37 -23 69 48 59 =123 55 54 53
THA| 7,441 9,164 11,383 19,170 37,610 66,308 81,980 85,597 47,158 271,495 368,274
F2/0/9/E DRAM) 52% 55% 60% 67% 78% 81% 83% 82% 60% 81% 82%
NAND 1% -5% 0% 32% 57% 67% 71% 70% 71% 67% 70%
Others, 6% 4% 8% -71% 20% 13% 74% -74% 4% 4% 4%
ezl 42% 41% 47% 58% 72% 77% 79% 79% 49% 77% 79%
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E8 3. WRool
FAK (M HA) Arie EBITDA Target EV/EBITDA ~ Value H| 111 H| 112
H 22 378,450 5.1 1,911,170 Peer Group B EV/EBITDA H& | SKUIO|H A Micron, Nanya
HBM 38,720 15.0 581,189/ Peer Croup = EV/EBITDA M & TSMC, Clobal Foundry
Sub-Total (A) 417,170 10.0 2,492,359
H|SH A THK| (AlA
BEINER 2w et uze Value
SiFive S 7|Et 1,791 1,791
H S =4 1,791 1,791
Sub-Total (B) 1,791 1,254 HEIF O{H| 30% el
=HIHAN) I8 Value Value
Ha & 78,450 78,450
A= 19,318 19,318
Sub-Total (C) 59,132 59,132
ST (HA) A+(B)+(©Q 2,552,745
i ESTES
FAREE) | wYFAL 712,702
FALHF) SEFM S 708,297
MY EGIK () 3,604,060
SEFIHY) 3,604,060
X2 ofUEH
EE 5 aYp 2o SH 6. OHZUCHE] 2{D2t2 BIF 20]
U —ELY YRR —e— s (WEeks) R —T P! YDRA  —e—t| 5
36,000 - - 45 360%
33,000 | ® L 40
30,000 | 300%
27,000 M3
24,000 1 (] - 30 240%
21,000 1 . \ | o5
18,000 ® 180%
15,000 | \. 20
12,000 | I. \‘\l 15 120%
9000 geeq o e | I ¢ Seqell|] | 10
6,000 o..' e, 60%
s H1L1TT [Tt 2
0 ‘ | il ] 0%
1019 1Q20 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25 1Q19 1Q20 4Q20 4Q21 4Q22 4Q23 4Q24 4Q25
AN EE o Xtg: SKoto| 4 A, it
TE 7.12M Forward PBR BHE CH 8.DDRS #2714 20|
BN SES) 3.9x
3,500,080 A 2.3x ®) — g
——1.4x 0.6x 50
2,800,000 - 40 |
2,100,000 - 30 |
1,400,000 20
700,000 | 10 |
0 ; T T T : : T T T T 0 ; ; ; : : -
16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 231 237 241 247 251 257 261

XtE: Koo 94, ofL-5d
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Xt&: DRAMeXchange, OtLES#
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SKsto|4A (000660)

EH 9. DRAMO| ASP QoQ Growth Y ¥YO|YE 20| EE 10. NANDQ| ASP QoQ Growth % Y0|YE Xo|
ASP QoQ Growth FYOIUE(R) ASP QoQ Growth FYOIAUED)
80% - - 100% 80% - - 100%
60% - - 80% 60% -
- 50%
L 10,
40% | 60% 40%
- 40%
20% - ° 20% - F 0%
- 20%
0% | 0% 0% - ~50%
-20% | I -20% |
- -100%
-40% - L —40% -40% -
-60% - L -60% -60% - L -150%
1Q20  1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F
Xp2: SKofo| Y £, OfLIFH Xt Koo| Y A, OHLIFH
TE 11. Y%t DRAM U HBM DHEH o SE 12, Y&t DRAM Y HBM Yol o]
(SRl mQlut [e=Fe3Tol[e]] ™ oip|ol
(GH2) . . . (o2l o1 DRAM %210/ HBM % 2/0]9]
100,000 | WL DRAMOIES  =HBMOHZH  oHBMHIF 50, 80,000 -
90,000 - ° I 45% 70,000 -
80,000 - Y o0 F 40% 60,000 -
70,000 35% 50.000 |
60,000 30% 4(;000
50,000 25% '
30,000 -
40,000 20% '
30,000 15% 20,000 1
20,000 10% 10,000 -
10,000 5% 0
- 0% (10,000) -

1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F

Xt=: SKofolH 4, oS

T8 13. DRAM ZgHitid 29 H|F &8 14. NAND A%gid £9 H|F
mPC =Server mMobile =Craphics = Handsets =PC SSD
100% - Game Console mEnterprise SSD
90% | 100% - = UFD+Memory Card Others
80% -
70% 80% -
60% -
60% -
50% -
Ofy -
40% 40% | I
30% -
20% - 20% -
10% -
0% 0% -
1Q22 3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q251Q26E3Q26F 1Q22  4Q22 3Q23 2Q24 1Q25 4Q25 3Q26F
At&: Trend Force, OtLt5d Xt2: Trend Force, OtLtEH
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23 M2AE

EYAIA (©@9:yole) CHAHCHZ & (EEEIEED

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
afj=o 32,7657 66,1930 97,1467 374597.5 543330.5 SEX 30,468.1 422789 69,4581 348009.8 6762386
=7t 332992 343648 384559 516323 66,0221 St 9,020.8 142151 352551 220,717.9 523709.8
=50/ (533.5) 318282 58,6908 3229652 4773084 gt 75873 112051 149238 1498762 4417838
k| 77969 83608 114845 291149 42,2334 ohEH 66003 130190 18199.1 67,8542 81309.1
%0|9 (7,7303) 23,4673 472063 29338503 4350750 S InPASy 134807 133139 142894 532771 638416
2829 (3831.4)  (852.9) 38685 267713 207350 7|BHR SR 13663 17309 17145 61606  7,378.1
F4 /10| 7| £ 15.1 (382)  (564.6) (11,640.8) (193332 HGFXHE 69,862.1 77,5763 106,649.6 1428824 171,643.1
7|Efg el Al (111.2)  1,309.2 (44.7) 0.5 0.0 SXpRLE 58085 65222 171718 304434 323839
HIEo|2l (11,657.8) 23,8854 50,4656 308981.2 4364767 TR 44412 45815 158508 255184 264823
1014 (2,520.3) 40884 75177 67,469.0  95309.1 A 527049 60,1575 775027 1032310 131,642.4
H&ArH0| 2l (9137.5) 197969 429479 2415122 341,167.6 FERLE 38346 40188 40494 32030 16117
FTHAL0[Q 0.0 0.0 0.0 0.0 0.0 7|Ef] 3 XLk 75141 68778 79257 60050  6,005.1
7| 402 9,137.5) 19,7969 429479 2415122 3411676 XpLEEA| 100,330.2 119,855.2 176,107.7 490,8923 8478816
H|X|Hj ==X & A0[Q (25.1) 8.2 286 942 133.0 S5 21,0078 249654 37,3790 1032175 119,6256
X|HjFE = 40[Q (9,112.4) 19,7887 429193 2414180 3410346 FEEM 119677 75822 136229 262526 30,2902
XU FFX| X0 (90150) 21,0331 429844 2424443 3410380 UNES 18455 22773 28485 10,6203 12,7262
NOPAT (6,059.1) 194504 40,1742 229,685.3 340,072.0 7|t 352 71946 151059 209076 663446  76,609.2
EBITDA 59434 360489 611364 3125912 463254.8 BI85 54l 258186 20,9741 18,0619 229127 243992
87878 (%) S 220131 196174 16,0513 154162 154162
IESLES e (26.57) 102.02 46.76 285.60 45.04 7 |EfH| 55 21k 38055 13567 20106 74965  8983.0
NOPATS 7+ HH A 10655  471.72 4806 SAHEA 468264 459395 554409 1261302 144,0247
EBTDAS 7t (71.65) 506.54 69.59 41130 4820 X|HFFX| 2 53,5043 73,9034 120,5162 364,5949 703,556.8
FYoIYFIHE HH M 10116 522.48 4806 g 36577 36577 36577 36517 3,657
(AT F) A5 HH M 116.89  462.49 4126 HEYAZ 43726 44871 89537 85103 85103
EPS57He o oH 116.89 473.23 4159 xR (2,2693) (219150 (1348.6)  (368.4)  (368.4)
291’3 (%) 7 [Ef 20| A 10141 25321 26769 37452 37452
=502 8 (1.63) 4808 60.41 86.22 87.85 oY g 467293 654181 106,576.5 349,050.2 688,012.1
EBTDAO|A & 18.14 54.46 62.93 83.45 85.26 H|X|d F=FX[ & 0.5 123 1506 167.2 300.2
FYo|2E (23.59) 3545 48,59 78.44 80.08 N 53,503.8 739157 120,6668 364,762.1 703,857.0
HEAFH0| A E (27.89) 2991 4421 64.47 62.79 22 gEHY 249599 129845  (5580.9) (179,049.2) (478,003.5)
E2RR|E Y2 ER (GEESEE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
e EAC FUYF W3IBS 42782 29,7959 533731 2429039 3693166
EPS (12,517) 27,182 58955 337,950 478,509 F7|201Y (9,137.5) 197969 429479 2415122 341,167.6
BPS 76616 104567 167,604 511919 987,520 X% 126219 155988 133062 17,2607 28,1799
CFPS 8098 50,619 84870 439,047 645049 LI 136737 125815 13930.1 187409  28,179.8
EBITDAPS 8164 49517 83978 437,582 649,998 Qe el &0 3322 352.1 509.5  (879.2) 0.0
SPS 45008 90924 133443 524382 762,353 x| 2 &0l 0.0 382 564.6 268 0.0
DPS 1,200 2,204 3,000 3,000 3,000 7|&f (1384.0) 26270 (1,698.0)  (627.8) 0.1
FI1X| 7 HY) FUYF XA HE 7938  (5599.8) (2,881.0) (15869.0) (30.9)
PER (11.30) 6.40 11.04 8.63 6.10 Eigs Wav s (7,334.7) (18,0046) (48,0543) (96,729.0) (68,024.8)
PBR 1.85 1.66 3.88 5.70 2.95 EXRHL A(FIH 17040  (566.7) (10,558.7) (13,271.7) (1,940.5)
PCFR 17.47 344 7.67 6.64 452 HEFIHE L) (8,325.1) (15945.5) (27,518.9) (42,986.0) (55,000.0)
EV/EBITDA 2153 387 7.66 6.08 3.46 7|t (713.6)  (1,492.4) (9,976.7) (404713) (11,084.3)
PSR 3.14 191 488 5.56 383 feLs ass 8437.1 (74151) 6,067 145020 19648
M &%) SEEMTIHE L) 91842 (6781.1) 24746 119945  4037.6
ROE (15.61) 31.06 4415 99.53 63.86 IR CAES) 36.4 1146 44666  (443.4) 0.0
ROA (8.92) 17.97 29.00 72.39 50.95 e REE 2.1 77.7 8429 50528 0.0
ROIC (8.41) 2770 5035 22178 255.15 i spNp= (8256)  (826.3) (1,677.4) (2,101.9) (2,072.8)
Sxfe & 87.52 62.15 4595 34.58 20.46 wa9 Y 53806 43761 114256 1356189 2919076
AEfHH S 46.65 17.57 (463)  (49.09)  (67.91) Unlevered CFO 58951 368507 617854 313,637.6 459,728.1
O| X+t &(Hh) (5.26) 17.44 51.11 388.94 501.46 Free Cash Flow (4046.9) 138504 258542 199,903.2 314,316.6
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N EES
12 &
o, U EX}0| A 2R=x7
oBho | ——skotold2 45T O TRE SRR 4 mamw
3.500.000 26.6.26 BUY 3,600,000 O O
3000,000 | 26.5.15 BUY 2,750,000 -17.50% 6.15%
5500000 26.4.24 BUY 1,750,000 -8.48% 12.91%
e 2642 BUY 1,600,000 -32.77% -23.44%
2,000,000 - 26.2.24 BUY 1,450,000 -34.45% -24.21%
1,500,000 1 26,130 BUY 1,280,000 -30.87% -25.70%
1,000,000 - 26.1.14 BUY 1,120,000 -30.91% -23.13%
500,000 - 25.11.14 BUY 850,000 -29.80% -11.06%
F—
0 \ ! \ \ \ \ \ \ 25.10.30 BUY 650,000 -8.14% -4.62%
24.06 24.09 24.12 25.03 25.06 25.09 25.12 26.03 26.06 251015 BLY 580,000 14379 379%
24415 BUY 240,000 -15.34% -0.42%
I Compliance Notice ‘ I EZS 2 UMY O ERLO|A HI2FAl
* TAts 20263 69 268 A O§TYA X|2S 19%0| E& OtL UK &Y o EXIO|Z0 QHY|7e XHY 0T 1YY 7|Z02 ML
ot
* 2 X2E T ofdel AE(UB0)E X0 Tyt 2RvI0] 920 YHO|Lt *1es £
S S W] YoLon), £elo] oL BYOPY wFvlol Ul op| BUY(@H4)_SBZ717} ®01 T 15% 01 44 Of
Argorasuyt Neutral(5&)_SEXI17t B2} Th| -15%~15% S2
o 2 XRE JUEXIE S H IO AP HFO AAO| giaLict Reduce(t 5%4) SEZIP7} ®27} Che] 15% 0|4 oft 75
* 2 XS AP OfEAE(DRD)E 20261 6% 26Y AT UHTYAY {75 o Mo 28
Hg =90t QX st Overweight(| 3-2{t)_YFX| -7 K| CHH] 15% 0| ¥5 Of
Neutral(FE)_G 5 X7t BIHX| 3 O] -15%~15% T
2 XARRE D20 SX0| YEE HFY SHOD LY O, ofmt F0| Underwelght(H B2 4) Q15X A7} HTIX| 4 CfH] -15%~15% St
T RO S5 Y HiE € 4 glguT. 9 2 XtE0f 8 U&L FAI AE
g ot It 9 FEE HojTl Ho|L O FEPo|L ¢S ERY + gleg Fi5a BUY(@H+)  Neutral(Fd)  Reduce(is) A
2 SXRp xR O XAGf A FZY S OAY| BrEgych Tk ojmet SEFEAHIEY HE 97.30% 2.70% 0.00% 100%
oojg & Rt DY FAST] ZIf0| RS WK Ol ATfO| FYRIRE At |2 20264 06 25
89 4 gaUn

OtLt5H 6





