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BUY X1

SHFIH &8 3,800,000

Z7H26.07.02) 2,187,000
A50y 73.8%
Stock Data
KOSPI(07/02) 7,648.1pt
Al7t& 15,586,801%<
HHTE 5,000
52 2|17} 2,919,000
523 2|47t 245,000¢
Q= ZE 50.4%
90¥ Y™HAH= 101,002
FRFFARE
O AAO|ARIO] (2] 921) 20.5%
RSTAHIE 74.2%
Stock Price
(BHOFR) (pt)
4 - SKsto| LA () 12,000
KOSPI ()
3 9,000
2 6,000
1 3,000
0 . 0
24.7 25.7 26.7
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2Q26 Preview: 225} 2 ==X}

ETtoIA Buy X1, SHZTJ} 3,800,0008 &8t
sKateld 2o dis) EAR)A BuyS GAS BEF/IS 3807HICE AR
E3Z71= 274 PBR 5.3810 12M Fwd BPS 710,9549S -3 ALt GALZ]
=2 ALSjsls Hi4 [TA %Moﬂ w2 o]9] W54 £4, ROE 50%E A¥jok=
149] =, ADR Aol WE 229 peer tiH] LA AR FF3lET o]
FF 7L a%1o] SAlel X*Eﬁ}— Tl

27| AH2 HMHAS AZ Mpjt HY

2026 &N FPololL 86.5FY(+289.0% YoY, +64.5% QoQ), 66.2%Y
(+618.6% YoY, +76.0% QoQ)2Z ZAMA|A(Fnguide 7/2 715 63.82YE

AJs]gh Hgoltt. DRAML &9 69.12Y8(+70.0% QoQ), F<iel] 54.75&%(OPM
79.1%)°2 W] 7H4 ZA7E o]elS AU NANDE Al AEAIFF eSSD
8 At TEAAEY By FAH 712 & ASP 4SOl oo tiEd
16829, Yhol9] 11.52U(OPM 68.2%) 7]%@ Aok, B7] OPM 7AZS
NAND(+8.2%p QoQ)7} DRAM(+3.8%p QoQ)& Al5J3l, 21 £7] AAJgk NAND
2:014 7)1 B Q0l7} 2|2 slol=r},

30260 Z2 X, 2027 HBM &40] Lk EMH
3Q26 B0l 81.62HU(+23.3% QoQ L& 59| 7|27} olojA) 1, 2026\ Azt
& 350129, FHolo] 275.72H(OPM 78.8%)& Azt sH7l= HBM
=3 ot -8 DRAM, NAND A7t 571 Aol A& A2 Solv. 20279
HBM 7t @82 382 571 4% 5 2749 di d3 ZIEH. ADR A4

ol 39| o FUT EFr| FAAL ] MRl H S o R ZIh HTh
Financial Data

O ¥lojel #0|/2f  EPS  PER EV/EBITDA PBR  ROE HiZ$2UE

l

(Hefd)) (Hfd) (Heda) @) (M) () () (%) (%)
2024 66,193 23467 19,789 27,182 64 39 17 311 13
2025 97,147 47206 42919 58955 11.0 77 39 442 0.5
2026E 350,066 275,703 226,701335761 6.5 48 45 %4 0.1
2027E 518,695 409,155 316,237468,371 47 27 23 624 0.1
2028 555,750 392,373 298,865442,642 49 23 16 368 0.1
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H 1. SK6HIEA &H Table
(Hede) 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26E  3Q26E  4Q26E 2024 2025 2026E
iE 17,639 22,232 24,449 32,827 52,576 86,473 101,179 109,838 66,193 97,147 350,066
DRAM 14,037 17,124 19,084 24,659 40,659 69,135 81,179 87,795 44,732 74,904 278,768
NAND 3,229 4,728 4,989 7,744 11,574 16,819 19,488 21,468 19,274 20,690 69,350
7|et 373 380 376 423 343 518 513 575 2,187 1,552 1,949
Oh& 2t 7,537 10,249 10,420 10,250/ 10,897 15,042 14,079 13,970/ 34,365 38,456 53,988
&1y 10,102 11,983 14,029 22,576/ 41,679 71,431 87,101 95867/ 31,828 58,691 296,079
GPM (%) 573 539 574 68.8 79.3 82.6 86.1 87.3 481 60.4 84.6
THH| 2,661 2,770 2,646 3,407 4,069 5,225 5,481 5,601 8361 11,484 20,375
glolel 7,441 9,213 11,383 19,170, 37,610 66,207 81,620 90,267 23,467 47,206 275,703
DRAM 7,468 9,247 11,221 17,262 30,632 54,686 66,648  73,244| 19,733 45,197 225,210
NAND -65 -142 329 1,876 6,945 11,471 14,918 16,960 3,515 1,999 50,293
7|t 37 108 -167 32 34 50 54 63 219 10 201
OPM (%) 422 41.4 466 584 71.5 76.6 80.7 822 355 48.6 78.8
DRAM 532 54.0 588 70.0 753 79.1 82.1 83.4 44.1 60.3 80.8
NAND 2.0 -3.0 6.6 24.2 60.0 682 76.6 79.0 182 97 72.5
JIEf 10.0 28.3 -44.5 7.6 9.8 9.6 10.6 11.0 10.0 0.7 10.3
M|zo[2 9,299 8,723 14,790 17,653 51,617 66,085 80,152 94,289 23,885 50,466 292,143
g71&0|Y 8,108 6,996 12,598 15,246/ 40,346 51,391 62,151 72,901 19,797 42,948 226,789
A|ujFFa0(Y 8,107 6,997 12,595 15,220/ 40,330 51,371 62,127 72,873| 19,789 42,919 226,701
221 SKSI0|H A, M
H 3.SK5H0IEA ZHMMA HiW
daolsd MM A 2f0/(%)
(cte: Ajeis)) 2Q26E 2026E 2Q26E 2026E 1Q26E  2026F
i 86,473 350,066 83,455 350,781 36 -0.2
Fo|y 66,207 275,703 63,811 270,092 38 2.1
Mi™ol« 66,085 292,143 66,350 285,996 -0.4 2.1
2|HjE5019) 51,371 226,701 50,974 224,889 0.8 0.8
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SK&H01=A(000660) Cornpany Report

H 4. SK6H0IEA P/B-ROE Valuation

a¢=3 ekl H 2
Cost of Equity % 13.1 (a): (b) + [Market Risk Premium] X (c) A|Z<2|d Z2|0|H 7.5%
FLAdsAE % 3.0 (b): 1EEY] S £ E 30 B
H|E} 1.3 (0): 523 KOSPICHE| Adjusted H|E}
ROE % 53.5 (d): 36M Fwd. Bz 2|Hi=37|& ROE
FTEYE % 3.9 (e):30{CH| Fa 4915 371 Y
23 PBR X 5.3 (f): [(d)-(e)] / [(a)-(e)]
218 BPS A 710,954 (g): 12M Fwd. BPS
1= 5| 2l 3,798,061 (h): (f) X (g9)
SHEFI} 2 3,800,000
RRE ! 2,187,000 20264 7€ 2 &7t
450 % 73.8

Price

T8 4. SKol0ISA ASE 2J] 2012 20|

(E)) (Z3)
120 - mDRAM = NAND = 7|E} 100 - mDRAM = NAND = 7|E}
100 A 80 A
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20 1 0 =8 = _ __-lllllll

0 - -20 A

1Q22 1Q23 1Q24 1Q25 1Q26 1Q22 1Q23 1Q24 1Q25 1Q26
AR SKEHO|H A, efRlSd A2 SKEI0| A, AtAtol=A
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2024 2025 2026E  2027E  2028E
42,278.9 69,458.1283,049.9537,776.6746,591.9
11,205.1 14,923.8174,629.5415,258.5622,267.6
13,298.6 18,467.8 54,972.4 69,567.6 71,5854
13,3139 14,2894 17,1758 15,2056 13,4615
77,576.3106,649.6142,966.9212,360.3302,410.8
59819 15868.0 22,681.0 23,601.9 24,560.2
60,157.5 77,502.7109,886.1178,132.7266,982.2
4,018.8 4,0494 4,0208 3,987.7 3,9609
119,855.2176,107.7426,016.8750,136.9 1,049,002
24,965.4 37,379.0 58,527.9 68,355.9 70,298.4
13,385.9 15,883.8 34,580.3 43,761.4 45,030.7
75822 13,6229 88,0152 88,0152 8,015.2
20,974.1 18,0619 17,806.9 17,887.7 17,971.7
19,6174 16,0513 15,416.2 154162 15,416.2
45,939.5 55,4409 76,334.8 86,243.6 88,270.1
73,903.4120,516.2349,593.2663,804.6960,643.9
3,657.7 3,657.7 3,657.7 36577 3,657.7
4,487.1 89537 85103 85103 85103
65,418.1106,576.5335,116.9649,328.2946,167.6

123 150.6 88.7 88.7 88.7
73,915.7120,666.8349,681.9663,893.3960,732.6

2024 2025 2026E  2027E  2028E
29,795.9 53,373.1221,627.4331,426.8320,779.9
19,796.9 42,947.9226,789.1316,360.3298,981.4
17,053.8 18,837.5 15,350.0 18,567.5 20,862.2
11,9853 13,099.3 15,403.2 17,638.1 19,929.0

596.2 830.8 864.3 865.0 858.7

44722 49074 -43546 64.5 74.6
-5,599.8 -2,881.0-20,961.6 -3,501.0 936.3
-5,098.0 -5,584.2-33,990.2 -14,595.2 -2,017.8

166.7 -1,059.5 -2,637.2 19702 11,7442
-1,103.3 980.3 15,7513 9,181.1 1,269.3

4348 2,782.4 -85.5 -57.1 -59.4
-18,004.6 -48,054.3 -59,469.5 -88,772.4 -
-15,898.4 -27,374.1 -47,361.6 -85,884.7 -

-6974 -1,0583 -8319 -8319 -8319
-1,418.0-16,835.3-11,707.5 -1,796.8 -1,865.4
9.2 -2,786.6 4315 -259.0 -2695
-8,703.9 -1,4450 -2,9515 -2,025.6 -2,025.6
-7977.5 1711 -2,901.6 0.0 0.0
-7325 -1,616.1 -2,0874 -2,0256 -2,025.6
8263 1,681.2 20951 20256 20256
6.0 00 20375 0.0 0.0
3,617.8 3,718.6159,705.8240,628.9207,009.1
7,587.3 11,205.1 14,923.8174,629.5415,258.5
11,205.1 14,923.8174,629.5415,258.5622,267.6

ASAILERAMBIE
Y7120/
AlujFF20]9|
DHEZ0IAE (%)
BYOIAE (%)
EBITDA OFIE (%)
MIHOIAE (%)
Ao E0[AF (%)
ROA (%)

ROE (%)
ROIC (%)

ZQENE
(Eb91: Aloiel)
SR (H)
P/E

P/B

EV/EBITDA

P/S
B4l (%)
HEA (%)
ojzo 2718
%elolol 2718

Mdole S7te

AEEFE0 S7H

EPS S7t8
Y (%)
SxjjHlE
ratlE
EAYS/A7 |2k
FAol/=8HIE

E3fgs (M)

=2 (M)
FYAE (&)

EPS

BPS

SPS

DPS

2024
66,193.0
34,364.8
31,828.1

8,360.8
23,467.3
36,0489

-971.1
24

1,391.5
23,8854

4,088.4
19,796.9
19,788.7

48.1
355
54.5
36.1
299
18.0
311
251

2024

6.4
1.7
39
1.9
13

o

Jor Job Jor Jor S
oo

r

62.2
169.3
183
17.4
27,199.6
13,553.7

27,182
101,515
90,924
2,204
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2025 2026E  2027E  2028E
97,146.7350,066.4518,694.7555,750.2
38,4559 53,9876 77,6615 93,632.1
58,690.8296,078.8441,033.2462,118.1
11,4845 20,3753 31,878.1 69,744.8
47,206.3275,703.4409,155.2392,373.3
61,136.4291,971.0427,658.2413,161.0

5114 55415 21858 2,2985

-564.3  -107.1  -107.1  -107.1
3,312.1 11,0052 1,071.2 1,081.9
50,465.6292,143.1412,305.1395,646.6
7,517.7 65,354.0 95,944.8 96,665.1
42,947.9226,789.1316,360.3298,981.4
42,919.3226,700.6316,236.9298,864.9

60.4 84.6 85.0 83.2
48.6 78.8 789 70.6
62.9 834 824 743
51.9 835 79.5 71.2
442 64.8 61.0 53.8
29.0 753 53.8 332
442 9.4 62.4 36.8
435 164.4 162.8 108.7
2025 2026E  2027E  2028E
1.0 6.5 4.7 49
39 45 2.3 1.6
7.7 4.8 27 2.3
4.9 4.5 3.0 2.8
0.5 0.1 0.1 0.1
46.8 260.3 48.2 7.1
101.2 484.0 484 -4.1
1M1.3 478.9 41.1 -4.0
116.9 4282 395 55
116.9 469.5 395 -55
459 21.8 13.0 9.2
185.8 483.6 786.7 1,062.0
-0.2 -48.7 -62.0 -64.5
51.1 452.8 694.3 665.9

29,674.2 234313 234313 234313
-242.1 - - -

58,955 335,761 468,371 442,642
165,544 490,518 931,3911,347,889
133,443 491,182 727,786 779,779

3,000 3,000 3,000 3,000
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do SKI0ISA SHZI}Z0| U EXIOIA SIS

2874 22|8(%)
A E2to|A =
(242t2d) CHe Al AlE|  mIZocH] 2| 3(2|%)F7HEHH|
4 29t sna} 2025-10-13 Buy 500,000 s 10.3 354
2026-01-05 Buy 750,000 14 0.3 12.1
3 2026-01-29 Buy 1,000,000 14 -5.3 15.5
2026-04-20 Buy 1,400,000 s 441 108.5
5 | 2026-07-03 Buy 3,800,000 14
11 iw"rvl
w"""’:r
0 T T T T
24.7 251 257 26.1 26.7

o Compiiance Notice
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t29] 2SO liFots 2lAts AR AIBSIA A0 UA| HELHICH

EAtolH = Bl - Ezfo| A
o H|E TASH e
Overweight A7tz CHH| EPCIED
sysase @) I sy PN B2 oy 2
At = 127908 Neutral 231 A7z J1el EF; '1='2 7H;J LoD . Hrjaols
== =2 170 Az 0 = Sinal = .8% o 1o
(Industry) A|RHTHE| (SE::?)A & 84 (Company) arjaols +15%~ -15%
HU+AE Underweight ) A7z . Hrjaols
HIE24) 00% i bzas SELL 00% Sy 2
&7 100% 37 100%
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