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SKsto|HA 2Q26P &A Review

(M) 2Q26P 2Q25 (% Yov) 1026 (% QoQ) MM A (% diff) | A} Of[AkK] (% diff)
U ==l 79,319 22,232 257% 52,576 51% 83,939 -6% 78,662 1%
DRAM 57,432 16,763 243% 40,170 43% 56,743 1%
NAND 21,803 4,819 352% 12,208 79% 21,443 2%
Yol 60,543 9,213 557% 37,610 61% 63,987 -5.4% 60,134 1%
DRAM 46,182 9,551 384% 31,312 47% 46,114 0%
NAND 14,378 -106 SxtHiet 6,315 128% 14,077 2%
Others -17 -232 ESINE=EN -17 ESIVE=SN -57 ESPAEPN
AHo| 122,708 8,723 1,307% 51,617 138% 73,102 68% 101,765 21%
X|eiFEFE#0]9 93,820 6,997 1,241% 40,330 133% 56,152 67% 79,545 18%
U0 (%) 76% 41% 72% 76% 76%
DRAM 80% 57% 78% 81%
NAND 66% -2% 52% 66%
K& SKoHo|HA, H2|=EH 2MXME
DRAM/NAND Bit growth/ASP X}0| (2Q26P 0= 7PHH|id)
DRAM NAND
(F=221 CHH]) Bit growth ASP 3t Bit growth ASP 43}
AH ke +8% +30% +14% +54%
L ETESIESSIN| +6% +30% +15% +49%
A& SKSHO|HA, H2|=BH 2IMXIME
SK30|HA AX FHX| HE
New od X0l (%)
(Hd?) 3Q26E 2026E 3Q26E 2026E 3Q26E 2026E
o=y 99,004 342,216 96,713 333,619 2% 3%
DRAM 73,798 254,313 71,688 248,069 3% 3%
NAND 24,691 85,923 24,510 83,569 1% 3%
FHo|Y 77,663 263,754 77,178 259,576 1% 2%
DRAM 60,524 206,726 60,527 205,477 0% 1%
NAND 17,191 57,231 16,702 54,303 3% 5%
Others -51 -203 -51 -205 ESINE-EN HApEA
Mol 78,219 338,244 90,492 326,721 -14% 4%
X|efFFE0]9 59,868 259,587 70,730 255,336 -15% 2%
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A2: FnGuide, M2|=Z3 2IMX[ME] X=Z: FnGuide, HZ|=Z 3 2|AMRIME
SKf0|<A MEEH
(M) \ 1026  2Q26P  3Q26E  4Q26E 1Q27E  2Q27E  3Q27E  4Q27E 2025 2026E 2027E
U= 52,576 79,319 99,004 111,317 108,721 130,877 140,705 148,576 97,643 342,216 528,880
DRAM 40,170 57,432 73,798 82,913 82,705 98,916 106,898 113,408 74,494 254313 401,927
NAND 12,208 21,803 24,691 27,221 25515 31,439 33240 34,580 21,188 85,923 124,774
GHo| 37610 60,543 77,663 87,937 86,995 106,793 115302 122,388 47,207 263,754 431,479
DRAM 31,312 46,182 60,524 68,709 68927 83,760 90,985 97,176 | 45957 206,726 340,848
NAND 6315 14378 17,191 19,347 | 18,113 23,075 24,374 25271 1,811 57,231 90,833
7|} (17) (17) (51) (118) (45) (42) (57) (59) (561) (203) (202)
Aol 51,617 122,708 78219 85699 113,756 110,185 117,212 121,845 50,465 338,244 462,997
X|dhZFEF2019 40,330 93,820 59,868 65569 88714 85841 91,423 95013 42,919 259,587 360,991
%4210|2|Z (%) 72% 76% 78% 79% 80% 82% 82% 82% 48% 77% 82%
DRAM 78% 80% 82% 83% 83% 85% 85% 86% 62% 81% 85%
NAND 52% 66% 70% 71% 71% 73% 73% 73% 9% 67% 73%
Al=: SKto|<A, H2|=E5H 2| AMRIME
SKaH0IHA MA X 7hy
1026  2Q26P 3Q26E  4Q26E 1Q27E  2Q27E  3Q27E  4Q27E 2025 2026E 2027E
812 | DRAM 24,957 26,879 29,567 31,045 29,493 33,917 36,291 37,380 92,558 112,449 137,082
sy O}
(4, % QoQ -2% 8% 10% 5% -5% 15% 7% 3%
1Gb eq)
% YoY 35% 15% 17% 22% 18% 26% 23% 20% 25% 21% 22%
NAND 311,525 353,581 360,653 378,685 344,604 420,416 458,254 472,001 1,196,261 1,404,444 1,695,275
% QoQ -11% 14% 2% 5% -9% 22% 9% 3%
% YoY 61% 6% 13% 8% 1% 19% 27% 25% 9% 17% 21%
ASP  DRAM 1.10 1.42 1.72 1.84 193 2.01 2.03 2.09 0.57 1.52 2.02
ﬂ;t;' % QoQ 64% 30% 21% 7% 5% 4% 1% 3%
=2
% YoY 114% 171% 215% 174% 76% 41% 18% 14% 30% 169% 33%
NAND 0.03 0.04 0.05 0.05 0.05 0.05 0.05 0.05 0.01 0.04 0.05
% QoQ 74% 54% 15% 5% 3% 1% -3% 1%
% YoY 129% 288% 298% 222% 91% 26% 6% 2% -8% 230% 23%
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BPS(®) 778,697 26E/27E "H

g2 (HH) 4.00 vs 263 ROE 103.4% / 273 64.4%

IR 3,114,787
HEF 3,100,000
ANt 1,401,000
450 (%) 121.3%
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Company Data

SKot0IHY A (000660) Ey b b
KOSPI 5,663.24pt
Z=OH e
A7 tEH 10,234,198 (H2) _ o0
HEESE 73,04971% SKafo4A FALTS)
REFAHIE 76.76% 3,500 4 - 10,000
Q=0IH|IE 52.12% 3,000 |
F 8,000
52% #|1/%|X7} 2,919,0008/245,000¢ 2500 |
B2 127,293.2%4 ¢
2,000 | r 6.000
FRFEF(%)
OlAFHOIAHIO] 2 8 O 20.50 1.500 L 4,000
SAFIH 7.50 1,000 -
BlackRock Fund Advisors 2| 13 ¢! 5.11 500 | - 2,000
FIHESE(%) 174 6712 1274 0 ‘ ‘ ‘ 0
pSIn By -46.7 62.7 433.7 '25.7 '25.10 '26.1 '26.4 '26.7
STt -21.0 50.0 204.5

Financial Data

20[2]  EPS (&) PER PBR EV/EBITDA ROE =xjH|g

(RIEHFF) (KIS (eH) (C)] (eH) (%) (%)

2024 66,193 23,467 19,789 27,182 EXHEt 101,515 64.7 1734 3.9 26.8 62.2
2025 97,147 47,206 42,919 58,955 116.9 165,544 29.9 10.63 3.5 35.6 45.9
2026E 342,216 263,754 259,587 360,873 512.1 530,463 4.9 3.32 2.0 103.4 28.0
2027E 528,880 431,479 360,991 501,841 39.1 1,026,930 3.5 1.71 0.7 64.4 16.0
2028E 597,793 485,249 418,069 581,191 15.8 1,588,571 3.0 1.1 -0.1 44.4 9.2
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SKot0l<2 (000660)

Income Statement

(&lofed) 2024 2025  2026E  2027E  2028E
E 66,193 97,147 342,216 528,880 597,793
HEUSTIE(%) 102.0 46.8 252.3 54.5 13.0
&7t 34,365 38456 48,222 50,348 59,227
E501Y 31,828 58,691 293,994 478532 538565
TofEa|H| 8361 11,484 30240 47,053 53317
Helo|o 23,467 47,206 263,754 431,479 485,249

HAO0|US(%) 355 48.6 77.1 81.6 81.2

2829 -853 3,868 13306 31,518 50,926

T4/ 7|82 -38 -565 61,183 0 0
7|EtE A2l -891 3304 74490 31,518 50,926
HIEASARRI0[2 23885 50,466 338,244 462,997 536,174

HOIMEIZ 4,088 7,518 78509 101,859 117,958
712012 19,797 42,948 259,734 361,138 418,216

AHiFFAZ2 =012 19,789 42919 259,587 360,991 418,069

Statement of Cash Flow

(&lofed) 2024 2025  2026E  2027E  2028E
YT ISE 29,796 53,373 102,453 303,080 383,724
S7|201Q(24) 19,797 42,948 259734 361,138 418,216
RERAZ| 11,985 13,099 18500 23,500 30,000
PR 596 831 842 1163 1,132
2R 52 -5,600 -2,881 -60,356 -28,641 -12,160
EXgE 35S -18,006 -48,064 -40,609 -39,810 -39,010
QERIACIZIHCAPEX)  -15,946 -27,519 -49,000 -55,000 -55,000
SRRpOIUA(BTH -113 -983  -13,981 -781 19
Negs ¥35E -8704 -1,445 6,185 -2,737 -16,304
Az Y -7,376 768 8483 1276 2,094
=9l B7t 0 0 0 0 0
EECEY S 3618 3719 68528 260,533 328410
EGE] 7,587 11205 14,924 83,452 343985

N
ug
gl
ol

11,205 14924 83,452 343,985 672,395

Balance Sheet

Key Financial Data
2024 2025 2026E  2027E  2028E

ZFYOIOIE|(H)

(&lof2d) 2024 2025 2026E 2027E 2028E
RS 42,279 69,458 216,535 516,345 861,488
EEE RN 11,205 14924 83,452 343985 672,395
U 13,019 18,199 61,714 82,371 91,141
THIAXRpAE 13,314 14,280 48456 64,675 71,561
HIRSAH 77,576 106,650 272,135 340,648 386,059
R 60,157 77,503 108,413 139,913 164,913
PR 4,019 4,049 4,043 3,280 2,548
SRR 1,941 1,321 73,062 73,832 73,813
RHEEA 119,855 176,108 488,670 856,993 1,247,547
RS2 24,965 37,379 89,711 102,624 91,613
RIS 2,277 2,848 9,659 12,892 14,265
EEEE 1,283 2,396 2,522 2,522 2,522
RSYY7IEH 3,969 5,766 18,063 22,595 23,501
HIRSEH 20,974 18,062 17,291 15,5677 13,235
AR 12,409 11,206 8,392 6,169 4,169
YIAY=s 5,038 2,886 1,687 544 -456
SHSH 45940 55441 107,002 118,200 104,748
== 3,658 3,658 3,658 3,658 3,658
NEYoE 4,487 8,954 8,510 8,510 8,510
7 |BIEZO| =AY 2,532 2,677 3,745 3,745 3,745
R, 65418 106,577 366,035 723,159 1,127,166
CINE RN 12 151 89 89 89
X2EA 73,916 120,667 381,668 738,793 1,142,799

SPS 90,924 133,443 475741 735237 831,038
EPS(X|tfZ== 27,182 58955 360,873 501,841 581,191
CFPS 4969 5108 95267 362,187 456,548
EBITDAPS 49518 83,978 393,554 634,118 717,861
BPS 101,515 165544 530,463 102693 158857
DPS 2204 3000 5068 19,153 24,989
HH 42U S (%) 0.1 0.2 03 1.1 14
Valuation(Multiple)

PER 64.7 29.9 4.9 35 3.0
PCR 3642 3446 18.5 4.9 3.9
PSR 19.4 13.2 3.7 24 2.1
PBR 17.3 10.6 33 1.7 1.1
EBITDA(HE) 36,049 61,136 283,096 456,142 516,381
EV/EBITDA 3.9 35 2.0 0.7 -0.1
Key Financial Ratio(%)

7|20/ S(ROE) 26.8 356 1034 64.4 44.4
EBITDA 0[9/5 942 883 1508 97.7 86.0
2xflg 62.2 45.9 28.0 16.0 9.2
Z8HIZRYE 15 0.4 -0.1 -14 -36
OIRHE A HIS(x) 17.4 511 3247 4715 556.1
HHERHREIHS(x) 6.7 6.2 8.6 73 6.9
THIRHAL 8RS (x) 26 28 15 09 09
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
R0 BT £H 523 S5t fLRAEE NBXNY M) FX Z20 WK OFIZHAPE SISLCL 2 XIR0| AXIE LS 20Io| oIz Faisp
BISIGHT QIOD, Qo] KISt Q0| 7HY GIO| 49| MoK KEISS B0

2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
SLO0H HEHOIL} K2 AGIX) QAL = 28 0igduie 22 = 2ot AHE SXol A5 FHS M| BHO Y| HiELIC, Tt o
ZROIE 2 MR £XF 2 HAT B HAAS SUNR2 AR 4 QELICL 2 FARHNRE YA D20 35101 HESE K22 YA f2t Q0|
S}, o, HiZ 2 2 gLk

E

EL_

EASE BHAISF (20234 8% 4URE 7|1F B A|H) S2fo| HIg

714 S 1207t FR7|12Y A 1 717 RS FHESC| o4 SEAUES 90| EXtelA g
FH7|1EY Buy FH7IEY AT 170220 He )7t BZEI | +20% Ol IS 89.7%
I 1 JH7 .

;;PEEIHIH;;:L Hold FHIIEY M 1420 AH2AL)ZE HREEIHHH] -20% 0|4 ~ +20% 0|2t =8 10.3%
=3 =]

Sell FH7|1ZY MM 17120 HAY)ZH BHESIHHH| -20% DIt = 0.0%

2o AZIE7|E A AEH|S CHH| 2RSS HelE F3 20264 6 & 30 7IECR

. 22 19 SSFAE0N oo
7|1 Overweight (HIZ2TH) zost 209 ;;fgog Hg
AMX|==0HH| 352 Neutral (52

Underweight HIZ=4)

SK5t0|H£ (000660) FAFSEHE LIE * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
H3Y LR ExfolA H¥F% BER 22| 8(%)* =5t 4 HHAs MEE|

(%) B ADEA)
20240726 J|Y¥HE|Z Buy 260,000 AMS 316 -23.2 @ o e
20240910 AN Buy 230,000 UMS 210 20 3,900,000 SKSt0[=4 =t
20250123 J|gHelZ Buy 270,000 AMS -19.7 111
20250724 J|Y¥HE|Z Buy 320,000 AMS -16.6 4.1
20250012 AgiEy Buy 370,000 UMS 95 446
2025.10.29 JlgeeT Buy 670,000 U¥R -13.0 -7.5 1,950,000 A
20251111 7|gEY Buy 910,000 M -30.7 -7.6
2026.01.29 Jl¥E=ET Buy 1,450,000 UML -34.7 -20.3
20260418 JlgHalm Buy 1,700,000 M -29.2 -28.0
20260423 J¥HAZ Buy 2,000,000 UM -8.6 18.2 0 : : : :
2026.06.10  AEA Buy 2,950,000 UMS 229 1.1 247 251 257 261 267
20260727 AYEN Buy 3,700,000 UM -
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