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2EZIHGX) 2,800,000¢
SHRHZ=7H26/8/10) 1,420,000

H50= 97.2%
AA0|2U(26F AJ2f) 268,072

Consensus 0[2l(26F, M) 266,376
EPS MEE(26F,%) 518.2
MKT EPS MZAS(26F, %) 277.0
P/E(26F x) 39
MKT P/E(26F x) 6.1
KOSPI 6,299.66
A7 B4 R) 1,037,299
LA (HHTL) 730
REFAHIE(%) 75.1
Q=21 HRH|Z(%) 50.8
HIEK12V) Y70l 1.82
523 ZIM7K) 245,000
52% F|TIKHH) 2,919,000
(%) ™ 6M 12M
HijF7t -34.9 621 4536
It -22.7 364 1821
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A HHo| A%

| EXOA i3 L ZHEF7} 2802 HA(AS 0 )2 RX[EHCE X[
I AY S35 g S22 1N H| 51% stazieut, de zdat
S 1251 B HE 02} TOASITH & 71 7|1E 1270 M3 P/Be}
H 1.8HY, 3.5HIZ Al 0|2 WRO0|M ~F7K| SHRHCE.
£2|C1I9| Pre-IPO 2 OZA|R A%
HEUS ZARCL 0| XA SEA
H 0|+E M&A EXAF 3+ ¥
§SlCH= TTHOICH.

HE I HES Sof SMO AR
TH540] SIRIEIICE SAKS OFX DIZF A
Ato| F0]AR QIAlIGH= QAT QIOL} Ship= 2
34 EXIR H50) YHOR HTak= HO| EIY
SA

t= =9 1/28 &0l Z3AMOIRE SAtel A2lAfel SK hynix NAND
Product Solutionsd| CH3H Z[Cf $10B #22| SAE AFFCE SK XIFAIE HIZ
off OlcH|OlM, H B & $1.1B 28 SXRICE &8I0 X[2S mjzsl &
A2S BEE 49 & $15B w122 0| Wi EXt 01210] &tk cl= Zi0|Ct.

S0 DR X2 E27t SAC| 7IY7IA0 OlXl= g2 MetHE A2z ™
Yottt EelCiY SSDO| E% QLC AFZ AMHe AHI40|X 1Hs SSD=
BE A2 TLC 7|8 gA R A 71=0f 7[RRIC). Q1= NAND AMER Qe 3
A &5 2525 HN FSEC=M HESH a4 A3 Uit JS3.

SAK= 184 7ISAIOL KIZEX} 2 013 UR(E2ER) 34, 204 QIO NAND
AP QI4(1058) U PMI, 261 Cf 2t FRU3ER)| LA ADR 23 S
201 O[3t RHZAY FROINE YRRl SNIS SHa YTt 2RY 279
B FAIIN CEAICI J19f Q0| 35 ZatE HOE I
FRSH0| SIAS T OIZ0| BE SAI02 SIRE|D QOLY, ZOHE S 1)
S2 FEuE G2 Aol 3 TS 2740l U, D) © MY TEM
51%2| SIHOR XA MY S S8l0| M7= X, 127 3) &89 727} 2
£ 3 3 5 S| e KA 27|12 WORSOIY 20J24= AOICY,
At RS REERI0 RS 4052 WO SA9 26 FCFS 180%2
2L 173RUNN FHY OB FHOICL ORI MOl HF 10058
QESICRIE 70-805 72O 718 M0| HEL, 01F WS Bl 22
£26] 7t50ITHs THOIC 357} 71 HZ4SS A/t) 3.9%7HX] 7|tHact,
271 (128) 2024 2025 2026F 2027F 2028F
IHE (HAH) 66,193 97,147 346,856 517,324 518,190
HHO|Q (ML) 23,467 47,206 268,072 409,049 397,928
FHOAE (%) 35.5 48.6 77.3 79.1 76.8
&0 (M) 19,789 42,919 263,385 317,509 317,948
EPS (&) 27,182 58,955 364,482 434,650 435,252
ROE (%) 31.1 44.2 103.9 58.4 37.1
P/E () 6.4 11.0 3.9 3.3 3.3
P/B (tH) 1.7 3.9 2.7 15 1.0
HIEUE (%) 1.3 0.5 0.3 0.5 0.5
FK-IFRS A2 7IF, 20|92 XBi=F 7% 20/
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Atz DHAS A 2| MXIME
7 2, SKalo|HA 12718 M3l P/B HIE XIE
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H 1. SKolo|4A AN x0| 3 MY (8, =¥, %)
1026 2026 3Q26F  4Q26F 1027F 2Q27F  30Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,663 1,655 1,624 1,624 1,624 1,624 1,363 1,422 1,518 1,524
QoQ/YoY 1.0 2.6 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
oo 52.6 793 100.6 1144 120.5 128.6 134.2 134.0 66.2 971 346.9 517.3
DRAM 410 57.7 74.9 85.5 90.8 97.1 101.0 99.9 45.2 75.2 259.2 388.8
NAND 1.3 21.3 254 285 294 31.2 328 33.8 19.0 201 86.4 127.2
Others 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.4 2.0 1.8 1.3 1.4
QoQ/YoY 60.2 50.9 26.8 13.7 54 6.7 44 -01 102.0 46.8 257.0 491
DRAM 64.4 40.8 29.7 14.1 6.2 6.9 4.1 -1.2 116.1 66.6 244.4 50.0
NAND 53.0 88.6 19.3 12.5 29 6.1 53 3.0 98.4 59 3295 47.1
Others -42.1 7.8 3.0 3.0 -5.0 5.0 3.0 3.0 -11.9 -11.6 -28.3 6.5
geo 376 60.5 793 90.6 95.7 102.0 106.0 105.3 235 472 268.1 409.0
DRAM 32.0 46.8 61.8 70.6 74.9 79.8 82.8 81.6 21.0 453 2111 319.2
NAND 5.6 14.0 175 20.1 20.8 22.1 23.2 23.7 26 24 57.2 89.8
QoQ/YoY 96.2 61.0 30.9 14.3 5.6 6.5 3.9 -0.7 TTB 101.2 467.9 52.6
DRAM 85.8 46.2 32.1 14.3 6.1 6.6 3.8 -15| 27776 115.3 365.9 5b1.2
NAND 146.7 148.9 24.6 14.7 3.8 6.4 4.6 2.4 TTB -89 2,296.3 57.1
dgolelE 715 76.3 788 793 794 793 79.0 78.6 3565 48.6 773 79.1
DRAM 78.0 81.0 825 825 82.5 82.2 82.0 81.7 46.6 60.2 815 82.1
NAND 50.0 66.0 68.9 70.3 70.9 71.1 70.6 70.2 13.8 11.9 66.2 70.7
EBITDA 13 64.6 83.6 954 100.9 107.6 1121 111.9 36.0 61.1 285.0 4325
DRAM 33.1 479 62.9 718 76.2 81.3 84.5 83.4 253 49.9 215.8 3253
NAND 5.7 14.1 175 20.1 20.9 22.2 23.2 23.8 2.8 2.6 574 90.0
Capex 73 154 15.4 131 17.9 17.9 17.9 17.9 239 335 51.2 n7
FCF(EBITDA-Capex) 340 492 68.2 82.3 829 89.7 94.2 94.0 121 276 233.7 360.8
Note: Capex C/F7} b LH(R}AQIA) 7|, FCF = EBITDA - Capex,
Atz SKoHO|HA, DI20AEBHE 2IMXE
H 2. SKSI0|HA =2 HEY FHX|
1Q26 2026  30Q26F  4Q26F 1Q27F 2Q27F  3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,553 1,655 1,524 1,524 1,524 1,624 1,363 1,422 1,518 1,624
QoQ/YoY 1.0 26 34 0.2 -2.0 0.0 0.0 0.0 44 43 6.7 04
DRAM
D& (USS$bn) 28.0 40.0 48.3 55.0 59.6 63.7 66.3 65.5 33.0 52.9 171.2 255.1
QoQ/YoY 62.7 42.8 20.7 14.0 84 6.9 4.1 -1.2 107.0 60.2 223.7 49.0
Z51 (bnGb) 26.6 28.9 30.9 32.8 34.3 36.0 37.2 373 79.0 96.2 119.2 144.8
QoQ/YoY 0.9 8.7 7.1 6.2 4.4 49 35 0.1 14.9 218 239 215
ASP (US$/Gb) 1.05 1.39 1.56 1.67 1.74 1.77 1.78 1.76 0.42 0.55 1.44 1.76
QoQ/YoY 61.3 314 12.6 7.3 3.9 1.9 05 -13 80.1 315 161.2 227
NAND
D& (USS$bn) 7.7 14.2 16.3 18.3 193 204 215 22.2 13.9 141 56.5 83.4
QoQ/YoY 1.4 83.9 15.4 12.4 5.0 6.1 5.3 3.0 90.5 15 299.8 476
E51 (bnGB) 50.6 58.7 60.4 63.5 64.7 66.7 70.2 72.3 179.6 196.3 233.2 274.0
QoQ/YoY -12.0 16.0 3.0 5.0 20 30 5.3 3.0 21 9.3 18.8 175
ASP (US$/GB) 0.15 0.24 0.27 0.29 0.30 0.31 0.31 0.31 0.08 0.07 0.24 0.30
QoQ/YoY 721 58.5 12.0 7.0 3.0 3.0 0.0 0.0 86.5 -7.2 236.6 25.6
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(&, =¥, %, %pt)

(=2 2024 2025 20268
Base Sen 1 Scn 2 Scn 3

XHjEZ=2=0] 19.8 429 260.8 260.8 260.8 260.8
HAHISE 29.8 53.4 2242 224.2 2242 2242
Capex 156.9 275 443 443 443 443
FCF 13.9 259 179.9 179.9 179.9 179.9
FCF ZFZEHE (%) 50.0 50.0 50.0 50.0 50.0 50.0
HH AN 6.9 12.9 90.0 90.0 90.0 90.0
HHHS 1.5 2.1 11 1.1 1.1 11
EHHIE XRIEX) 54 10.9 9.0 9.0 99.0 99.0
KIALOH /A2l 0.1 0.7 1.2 40.0 20.0 0.0
EHHyct 0.0 0.0 22 22 20.0 389
£ HEX|ZH 15 21 3.2 3.2 211 40.0

B AISE (%) 7.7 4.8 12 12 8.1 15.3
£ TP 1.6 28 45 432 M1 40.0
= INENCTTES

HEZ 728 728 730 702 716 730

(KIAZS) -39 -38 -4 -4 -4 -4

[SFIES 0 0 0 0 0 0

(KA 0 0 0 0 0 0
23 DPS (W)

HEZ 2,204 3,000 4,449 4,627 29,473 54,795
LT +HFIL W)

HEZ 179,077 309,114| 1,420,000| 1,420,000| 1,420,000 1,420,000
YT U (%)

HEX 1.23 0.97 0.31 0.33 2.08 3.86

A= D2HOASH EIMXIHE



NG EES 2026.8.11
Ol AN (220) Ol HEYEE (22)

(Alofe) 2025  2026F  2027F  2028F  (Aoi®) 2025  2026F ~ 2027F  2028F
S 97,147 346,856 517,324 518,190 QEXMt 69458 371,193 660,606 932,812
&7t 38456 52,080 68702 80534 HHZ U HIAMAM 14924 184,851 444791 711,042
IHES012) 58,691 294776 448,622 437,656  UHEAHA 2 J|EMRHA 18289 63718 74675 76888
T2t H| 11,484 26703 39,573 39,728  X|uApt 14289 49785 58346 60,075
A0 47206 268072 409,049 307,928  7[EFREXiA 21,956 72,839 82794 84,807
il 47206 268,072 409,049 397,928  HIQEXM 106,650 145,695 189,448 233744
H|E &0l 3260 75160 6055 17,755 THIAEXS 1321 4602 539 5553
2829 -429 1315 5158 9665 Q&K 77,503 105,869 148,091 192,113
A7 IS EXEQ -565 -27 0 0 K 4049 4019 3977 3934
HIEA AR 50,466 343232 415104 415683  XHEH 176,108 516,888 850,054 1,166,556
HLAIIHO I H|2 7518 79681 97379 97515 Q=R 37,379 107,685 125189 128,725
AzAreiol] 42,948 263551 317725 318168  OHUKF I 7|EIRHS 9283 32341 37902 39026
STAI0(9 0 0 0 0 WISSwA 13623 24918 28190 28,851
271201 42948 263561 317,725 318,168  7|E[RSEAY 14473 50426 59,097 60,848
N[TEES 42919 263385 317509 317,948  HIRSER 18,062 22421 23626 23,869
EINEE= 29 167 216 220 28R 16,061 15416 15416 15416
E17z0[ 43017 264576 317,725 318,168  7|EHISEEA 2011 7005 8210 8453
N[TEES 42984 264475 317,604 318047  EHMEA 55441 130,106 148815 152,594
HIR|HHZRZ 33 101 121 121 XHiEFEX)R 120516 386,541 700,783 1,013,285
EBITDA 61,136 285216 432,887 429750 A=2 3668 3658 3658 3,658
FCF 25854 206303 271290 273968  R=Qloiz 8054 8510 8510 8510
EBITDA OFXIS (%) 62.9 82.2 83.7 829  o[oZ 106,677 370,997 685,238 997,741
HAO|UE (%) 486 77.3 79.1 768  HIX[HIZEEX|2 151 240 456 676
R|HFEF T 20| AE (%) 442 75.9 61.4 614  XH2EZ 120,667 386,781 701,239 1,013,961
Olx HZSER (Y OllAF Z=EH71X] 2 valuation (22F)

o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogEoR Q5 IS 53,373 250,560 336,509 348970 P/E(x) 11.0 39 33 33
&7]2:0[2) 42948 263551 317,725 318168  P/CF(X) 7.7 3.1 25 25
H|&240H|27 12 18,838 70472 100248 103861 P/B(X) 39 2.7 15 1.0
SHRIMUTIAZIH] 13009 16302 2299 30,980  EV/EBITDA (X 78 2.9 13 0.7
PSR 831 842 842 842  EPS (%) 58,955 364,482 434,650 435,252
7|Et 4908 53328 76410 72,039  CFPS () 84,870 462,235 572,180 577,732
Fojst=oR0ISIRMLIRTHoME 2881 -28655 5054 1,021  BPS(®) 167,604 529496 959,674 1,387,471
SR 9 7[EfRHEe] ZAGI)  -5584 42,776 -10903 -2,203  DPS(®) 3000 4500 7500 7,500
TDRRA ZEASTH) -1059 -35246 -8561 -1729  HIZAE (%) 49 12 17 17
YRS & 7|EFRHRS] B7HZA) 980 5519 1,707 345 HIERAS (%) 0.5 03 05 05
=L -5891 71,698 -97379 -975156 HEMZIIS (%) 468  257.0 49.1 0.2
EXgsoR oI5t #3528 -48054 -91,034 -75782 -77,773 EBITDAZIIE (%) 69.6 3665 51.8 -0.7
QEKIAHE(ZE) -27374 -44243 -65218 -75001 ZEAA0IUZIIE (%) 1012 4679 52.6 -2.7
PHRMUAETN -1058  -808  -800  -800 EPSEIE (%) 1169 5182 19.3 0.1
Y72 ERML UAMBTH -13315 -40481 -9,763 -1972 DiEXE e (3) 6.2 8.5 75 6.9
7 |EIEXES -6,307  -5,502 -1 0 MUK EHEE () 7.0 10.8 96 88
HREsoR oI5t HI5S -1,445 13,148 4 -4785 OIS SIS (3) 15.0 8.2 6.4 6.8
7|2 HRNL| BIHZA) 2475 10660 3272 661  ROA (%) 29.0 76.1 46.5 31.6
KH2O| ZTHZA) 4,467 -443 0 0  ROE (%) 42 1039 58.4 37.1
=3l X3 -1,681 -804 -3267 -5446  ROIC (%) 457 1682 1785 1369
7R ES -6,706 3,735 -1 0 EAHIE (%) 459 336 212 15.0
&39| 37t 3719 169,927 259,040 266,252 S=HIE (%) 1858 3447 5277 7247
e = 11,205 14,924 184,851 444,791  &XIQUZ/X X2 (%) -02 547 681 -734
7|2s= 14924 184,851 444791 711,042  EHIYAORY/ZHIE () 511 3623 4814 4624
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EXfO ¥ SEZT} HEZO)
v RIEEO)) N B

A TR SERR T o STERREE 500000 | s
SKB10]HA (000660)
2026.07.29 o4 2,800,000 - - |*000.000 ¢
2026.06.25 o4 4,200,000 -49.93 -3636  [3,000,000 |
2026.05.27 il 3,800,000 -37.91 2318 |, o |
2026.05.18 il 3,200,000 -41.11 -35.88
2026.05.07 o 2,700,000 -31.07 2681 [1.000.000 | .
2026.04.28 il 2,000,000 -29.66 -19.95 . — t
2026.04.23 o4 1,660,000 -24.28 -22.17 24.8 25.8 26.8
2026.02.23 i< 1,540,000 -35.84 2052
2026.01.30 i< 1,370,000 -35.82 -30.73
2026.01.19 ofl4 956,000 -18.37 -9.94
2025.12.15 o4 782,000 -15.38 -332
2025.11.17 i< 680,000 -19.03 -13.68
2025.10.29 fi4 520,000 13.77 19.23
2025.10.29 i 520,000 0.19 0.19
2025.10.13 i 520,000 -8.35 2.88
2025.07.14 = 300,000 247 42,67
2025.04.25 i< 244,000 -4.68 21.72
2025.01.24 ofi 277,000 -29.61 2112
2024.10.24 fi4 270,000 -31.75 -16.48
2024.07.25 i< 260,000 -31.80 2319
*U2E A SEFIL HE, SHF MAEE 130|H SESFVIE Haols 42 oid ZAIRMXIES SEY MATK| 7I7I8 e &
EXeA 258 ¥ HEI|IE
71d Ak
afi=~ &5 12202 7|F HilQlE 20% 0149 =42 o4 HIZS @ &% 12712 7|F AEXHSEO| AEUE | 7L 45
B als 1270 7|1& Hii+E -10~10% O|LHe| S=0| o4 5 DR 120E 7|E YERISHSEO| AEUE F
o= &% 12702 7|F HUE -10% 0|42 F71512{0] CilA HIESA @ 8% 12718 7|1F |SX-HEE0] Al&aE iH| S L 2st
Ii<~(A), Trading Buy(ll), 52(@), =(4), F7H—), SHZ7H=), Not covered()
*2025'd 58 12Y 71FOR EXtolAd £R7IFE HA(Trading Buy 474 A4H)
* oz 12708 7|E HUE 10% O, 20% 0I2te] F7H450| tiME= E=52 Z8FAEMAM 0| T2t i’ E= S8 2HC= MAlg
EXA HiE

Ohi=~(uh<) Trading Buy(0ii+) SUEE) o=

83.02% 0% 16.35% 0.63%
#2026 06& 30Y 7IZCE 2 137t SE8FAE0 5t SHE! 22U EX559 Hig
Compliance Notice
- M= AR AU SR SKot0|HA S(B) 7|IZAMRE ohe FAYHESH sl RSHUSSALPIYRE 286t USLC
- GAlE 2 N=E MBR0iIA A AMiZet AF0| SiELICE
- & A28 A5t OFEAEE NEXYY Nl ZAIRM OiyE0Ie| ZEEAEE 2 H2lE HFot UK 45LICE
- & A2s R0 26t =i0[Lt 7HGI0] ofd2|AES| o|A0| Mo HIFEAUZS &ARITILICE
= ZARMRIEE YA 2IMIMIETL ARl 4 Qe AE Y YEERE A2 A0|L, FAPE D HEGO|L 2NYS E8E & o2 SXfA; Aol Tt
HMOISI0| Z= MEMO|LE SXAZ[0f CHEt ZIE ZHS SfAI7| HIFLICE MEtA 2 ZARAMXIEE OHSE 20| D20 ZHEXT Z00] theh A MUK
SUNER AEE £ QIEULL & ZARANES] XHMAMES ZA0] UCEZ HALC| of=f §10| R& SH| & Hizze +~ SisLch
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