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COMPANY ANALYSIS

SKslo|-A 27| A A Zof gl Hat (St M)
1625 2025  3Q25 4Q25 1026 2026  3Q2E  4Q26E 2024 2025  2026E  2027E
= 7639 22232 24449 3287 52576 79319 99790 117,038 6612 97047 348723 535481
QoQ % -10% 26% 10% 34% 60% 51% 26% 7% 102% 47% 259% 54%
YoY % 42% 35% 39% 67% 198% 257%  308% 257%
DRAM %4005 17013 B934 24855 40771 58061  T5457 89632 44998 74807 263922  4N174
NAND 3179 4,685 4,882 7495 M08 20804 23862 26809 19103 20241 83083 122410
Feio[ 7,441 9210 1383 1170 37610 60543 80182 95404 23468 47205 273739 425283
QoQ % -8% 24% 24% 68% 9% 61% 32% 19% oH 101% 480% 55%
YoY % 158% 68% 62% 137%  405% 557%  604% 398%
DRAM 7510 9438 1415 16707 31405 46098 61946 74647 2044 45070 214095 332527
NAND 4 (12 (31 2463 6206 4445 18236 20,757 2864 234 59644 9756
AlHgzol9] 8107 6997 12595 15220 40330 93820 62279 72867 19789 42919 269,024 327,008
QoQ % 1% -14% 80% 21% 165% 133% -34% 7% oH 17% 507% 2%
YoY % 32% 70% 119% 90% 7% 4% 394% 379%

Go/olE 42% 1% 47% 58% 72% 76% 80% 82% 35% 49% 78% 79%
DRAM 54% 55% 60% 67% 7% 79% 82% 83% 47% 60% 81% 81%
NAND 0% -3% -1% 33% 53% 69% 76% 77% 15% 1% 72% 76%

Altf=0/%E 46% 3% 52% 46% 77% 118% 62% 62% 30% 44% 7% 61%
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SK3fol-ix AH 34 70 IFy
1625 2025 3025  4Q25 1026 2Q26  3Q26E  4Q26E 2024 2025 2026E  2027E
DRAM
Shipment (1Gb eqiv. mn) VM8 23796 25231 25593 25537 27720 30628 334490 76919 93738 117334 145454
QoQ % 7% 24% 6% 1% 0% 10% 9% 15% 2% %% 4%
ASP($) 050 051 054 067 1 170 185 043 056 155 196
QoQ % 0% 2% 6% 24% 64% 29% 9% 9% 80% 30% 176% 2%
NAND
Shipment (1GB equiv. mn) 30760 52307 49692 55188 49090 55963 57082 59937 172930 187916 222072 263427
QoQ % -19% 70% -5% 1% 1% 14% 2% 5% 1% 9% 18% 19%
ASP($) 007 006 007 009 016 025 029 0.31 008 008 026 032
QoQ % -20% -9% 1% 33% 74% 54% 14% 7% 91% 1%  240% 5%
A2 SK3H 3%
SK 5o[HA EI| AN Hat A
HAD tHY o]
3Q26E  4Q26E  2026E 2027E | 3Q26E  4Q26E  2026E  2027E | 3Q26E  4Q20E  2026E  2027E
oA 99790 17038 348723 535481 99102 15606 345774 519877 1% 1% 1% 3%
DRAM 75457 89632 26392  4N174 76199 90513 266756 412888 -1% -1% 1% 0%
NAND 23862 26809 83083 122410 V4 4496 71230 105561 6% 9% 8% 16%
Fedo|o 80182 95404 273739 425283 | 80120 93481 271883 423835 0% 2% 1% 0%
DRAM 61946 74647 214095 332527 64,177 76561 219935 348819 -3% -3% -3% -5%
NAND 1823 20757 59644 92756 55943 16920 51948 75015 14% 23% 15% 24%
Feol9E 80% 82% 78% 9% 81% 81% 79% 82% -1% 1% -1% -3%
DRAM 82% 83% 81% 81% 84% 85% 82% 84% -2% -2% -1% -3%
NAND 76% 77% 72% 76% 71% 69% 67% 71% 5% 8% 5% 5%
|Hpz0[e) 40330 93820 269024 327008 | 63462 73529 226889 325854 -36% 2% 19% 0%
Alzo/o/F 40% 80% 77% 61% 64% 64% 66% 63% -24% 16% 1% -2%
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COMPANY ANALYSIS
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COMPANY ANALYSIS
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COMPANY ANALYSIS
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COMPANY ANALYSIS

Al Output = f(Model, Compute, Memory, Power, Data, Data Center, Manufacturing Capacity)

= Model x Compute x Memory x Power x Data x Manufacturing Capacity

Az SK5H
HI&2] YMRLS] 7HA] (2474)
2ol 29l L& BRAoIN 3%
F2 07| o Ty, 2o 2 CH2APOI20M 0% 52
A e 8 FOb Al M B Y
oa 49 32 Y 0lL 7 o
S2 A Ao

| Duration

R

HEA ojof|

H2o
=2 CapEx £
A2 SKBH

ofo
=]

9% ojolo] e AATA]

Peck earnings 12| 32
IHA BiAlE Rk

HO 71

REREELR

P/E 27t.P/B

FRUH THAIE Rt

|=22| ALERI] THA] (Al AILH)

A3 AR olo| H2ofoj gto|
SCAILTA HIZ 45 28 T Zt EPS duration 8%
124 capacity reservation ZMEA3 29 Capex risk 219
Prepayment / Deposit & 12 commitment 2% 0| oYY ¥5
AISSD/ enterprise SSD mix %5 | NAND 9| Strategic value &% NAND multiple 74
ASP 312{7| margin floor &% Cycle downside 2%} Through valuation &%
M SE 2 3= discipline 2%
CustomHBM % Roadmap 5%

CapEx & Customer

Swﬁchmg cost &%

X
O] #54 54

commitment 2| &

17 2ol 7%t

Cyde-average ROIC 45
EPS Duration &TH

e FE 2AA YA

55 2003

-

CEEr R el

259l W 4%

Ofe} 71474 5

Higher—qudlity P/E 3%t

0 0%
Az SK5H

HIOE YT AT

P/E multiple %22t

Equity duration 2TH




70 m22| HHSO| BT Y ol % HY

(%) AVETRY SKSo|=IA
100 - Ojo|3E TSMC
Sandisk Kioxia
80 A
60 A /\
40 - \
20 - 4 \
5
O T T T T T T T T T T T T T T T |4|31
O o & v ® O o S O
S RRRREI88E8E

X}&: Bloomberg, SK 3H

Al Scaling law

TEST-TIME SCALING
“REASONING*

A& AH[Clof SK3H

Al H2E|= s H|Z0| AR 4

od oA

- ZE[TH Lt
+ RAG

* Tool *f%t
* Agent

COMPANY ANALYSIS
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COMPANY ANALYSIS
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COMPANY ANALYSIS

SEE APISY 421 3070 71 (202614 78 26 Y 7IF)

29 7| | APPESY | 26FOP | 27FOP | 26FOPM | 27F OPM 26F PER(X) 27F PER(X)
1 Y= Tech 49949 | 1575 1710 33.7 34.4 389 35.1
2 QAH|C|o} Tech 47676 2474 367.3 658 65.6 40.0 207
3 s Tech 40747 | 1720 2154 336 354 16.8 23
4 OO|3ZATE Tech 29220 163.0 194.3 46.4 460 2.7 202
5 OofpE Tech 24834 | 1044 1318 129 143 261 229
6 HZCH Tech 1812.2 784 123.6 525 55.7 413 24
7 TSMC Tech 1762.2 98.3 1315 581 585 206 15.8
8 ofta of|L{A| 1686.3 2474 237.3 50.8 55.3 135 141
9 AIo|A X Tech 1531.9 05 M1 18.0 14.2 nla nla
10 oE} Tech 1,506.3 90.6 105.4 34.3 34.9 181 170
1 ES2t Tech 1214.2 45 6.7 46 6.3 2738 197.9
12 Qzjo| 22| YA | 11495 379 492 474 32.4 35.7 278
13 | H3A siAQo] =8 1104.8 181 nla 4.6 nla 215 221
14 JP 271 Ao]A =8 9574 98.7 100.6 473 474 4.4 142
15 O3 2 Tech 926.7 141.2 2229 80.7 83.7 1.2 5.3
16 2OE Z2H[RY 900.1 335 374 45 48 413 38.7
17 | MYHRESE | Tech 880.4 254.2 368.0 55.5 57.6 47 3.2
18 AMD Tech 7413 141 265 191 26.1 83.6 39.4
19 SK jojLlA Tech 728.0 190.2 295.7 78.4 779 44 3.0

20 HI[A} =8 7239 312 352 68.0 687 2838 24.7
21 Foh=p G AH|0f 6428 33.2 36.5 335 337 251 230
22 A ol Oj|LA| 634.3 62.9 56.6 16.4 15.8 13.4 14.0

23 ASML Tech 6245 188 263 38.7 424 389 278

24 HHE Tech 540.7 40.1 443 32.8 331 179 16.0
25 CXMT Tech 523.3 33.4 56.0 731 76.0 226 13.2

26 OfAEZIE =8 4973 22.1 24.6 58.4 59.2 29.1 24.8
27 Of=H| UAH| | 4650 315 36.1 376 414 33.0 23.6

28 Cisco Tech 455.6 27 243 254 26,5 358 318

29 | wW30=omEp} =8 444 4 nla nla nla nla 135 19

30 QIEt Tech 435.3 14 13.7 28 127 59.8 443

Z:Bloomberg, SK 5 #
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COMPANY ANALYSIS

HEAElE EE0IZ LA
128 ZMAAY) 2024 2025 2026E 2027 2028F  12% ZAHAAY) 2024 2025 2026E 2027 2028E
/Bt 42279 69458 344095 633188 986889  OHEY 66193 97,147 348724 535481 642287
G U F YR 11205 14924 195273 444607 787617  OHEH7} 34365 38456 60865 94654 115612
mHEM % 7|Ey 13299 18468 58576 75974 806%4  OHEZ0[Y 31828 58691 287859 440828 526676
TYZDRpAE 13314 14289 33684 43689 46403 IHEZ0|AE%) 481 604 85 83 80
H| - SXLAH 77576 106650 141514 194493 233294  EHOjH|Q} Fa[H]| 8361 11484 14120 15545 34752
7|3 8AHt 573 17404 16218 19243 21878  @Yo|Y 23467 47206 273739 425283 491923
[ERA 60157 77503 111,102 160295 195,765 A0 AE%) 385 486 785 794 766
FERA 4019 4049 3479 2841 2320  H[GAR9 48 3259 77346 254 200
XHESA| 119855 176108 485608 827681 1,220,183 =382Y 1000 429 1457 5448 1592
SR 24965 37379 71237 88066 102723 QlEtaa2o| 269 448 635 -12365 -12921
SR 7582 13623 17842 23142 27758 A7 HS FAtEY 38 565 21 27 30
OfARHS 54 7|EFRY 2 0244 9283 36847 477 57324  NTEAZAIH0Y 23885 50466 351085 425537 492123
AR 265 25 401 520 623 MEASALE O A E (%) 361 519 1007 795 766
H| -S54 20974 18062 21578 23289 24377 HAAFAHolN| 4088 7518 8152 99825 113188
B3 &7M 19617 16051 15416 15416 15416  AISAII0[Y 19797 42948 269563 325711 378935
7|0 YRS S TERRYR 529 395 402 402 402 FTARYoY 0 0 0 0 0
|15 EEH 0 0 0 0 0 HolNZat 0 0 0 0 0
BxEA 45940 55441 92815 111355 127100  E7|=0[ 19797 42948 269563 325711 378935
R[HjFFEX| 2 73903 120516 392454 715632 1,091,631 #=0|AE %) 299 442 7713 608 590
N 3658 3658 3658 3658 3658 LB 19789 42919 269297 325356 378177
gz 4487 8954 8510 8510 8510 X|HjF% #=0|YE %) 299 442 T2 608 589
J|EfR RS A 2192 1349 368 -368 368 CINLIE= 8 29 266 355 758
7|14 221 150 251 251 -251 FxZo|d 21044 43017 270587 325711 378935
0|YYofz 65418 106577 376910 700088 1,076,086 N B 21033 42984 270484 325588 378791
H|X|HFFX|2 12 151 339 693 1451 HIX[Hj=F 1 33 103 124 144
HESA 73916 120667 392793 716326 1093082  EBITDA 36049 61136 200240 446928 517975
EQIRHESH 119855 176108 485608 827681 1,220,183
HZSEER ToEXX|E
128 AN 2024 2025 2026E 2027E 2028E  12% ZihAoig) 2024 2025 2026E 2027 2028E
UUESHISE 2979% 53373 250760 333260 421913  AEM (%)
B720]4) 19797 42948 269563 325711 378935 el 1020 468 2590 536 199
HoZ 4855 17054 18838 71560 100283 134836 gyo| B 1012 4799 554 157

SERAZTEZ| 11985 13099 15719 21007 25530 HTEASAE 0| ™ 113 5957 212 156

T2 596 831 782 638 521 EBITDA 5065 696 3747 540 159

7|Et 4472 4907 55060 78638 108784 EPS =d 1169 5253 208 162

RHEXEZLAE 5600 -2881 33852 14164 392 UM %)

OFEKIAL7 EH AL AG T 5098 5584 -37594 -17398 4719 ROA 180 200 815 496 370

T ORFAOIZAEF TN 167 1059 -19146 -10005 -2714 ROE 31.1 442 1050 587 419

ENEE RV IR -1103 980 18018 10944 9532 EBITDAD 545 629 832 85 806

7|Et 2007 -11422 -130051 -178396 -208978  QFHM (%)

EHOIN| e 552 5891 73539 99825 -113188 fEHE 1693 1858 4830 7190 9607
Exgsdass 18005 48054 63505 -86778 -80014 S E 622 459 236 155 116
SEAHIZAEB 415 16843 18313 12150  -2240 NI NI 176 46 555 662 745
FERMIZAE 15898 27374 48893 -70200 -61,000 EBITDA/O|XHH| 2 (HH) 268 662 4084 5054 7835
RO ZAB TN 697 1058 212 0 0 Hi A 77 49 08 07 06
7|E} 6 2779 3912 4428 -16774 FUX|E (&)

HEgsdass 8704 1445 6072 3121 2438 EPS(HIZAF) 27182 58955 368652 445393 517,701
R R EIEA TR EN) 0 0 9827 5300 4616 BPS 104567 167604 537590 980001 1494721
7|2 8EMAS 7L L) 7977 171 2902 0 0 CFPS 44464 78090 391240 475024 553364
THEOIZ7HL L) 15 4467 443 0 0 Fg szaug2 2204 3000 3000 3000 3000
HiE=axS 826 1681 84 -2178 -2178  ValuationX|E (t)

7|E} 15 -4402 3% 0 0 PER 64 110 38 31 27
339 37HED) 3618 3719 180349 249334 343009 PBR 17 39 26 14 09
WESZE 7587 11205 14924 195273 444607 PCR 39 83 36 29 25
7|UHFE 11205 14924 195273 444607 787617 EV/EBITDA 39 77 28 12 04
FCF 13897 25999 201,867 263060 360913 HiE A 13 05 02 02 02
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COMPANY ANALYSIS

28717 Heg
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