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Quarterly earning Forecasts
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H1.5Kslo[HA A 0| 3 MY (EHl: Aoded)
1Q25 2Q25 3025  4Q25P  1Q26F  2Q26F  3Q26F  4Q26F 2024 2025P  2026F
Sales Total 17,639 22,232 24449 32,827 40,437 48,297 55,629 64,092 66,193 96,656 206,763
Y/Y 41.9% 35.4% 39.1% 66.1%  129.2%  117.2%  127.5% 95.2%  102.0% 46.0%  113.9%
Q/Q -10.8% 26.0% 10.0% 34.3% 23.2% 19.4% 15.2% 15.2% - - -
Gross Profit Total 10,102 11,983 14,029 22,576 31,137 37,672 43,947 50,632 31,828 58,690 163,388
(% of sales) 57.3% 53.9% 57.4% 68.8% 77.0% 78.0% 79.0% 79.0% 48.1% 60.7% 79.0%
Operating profit  Total 7,441 9213 11,383 19,170 25,601 32,059 37,595 44,000 23,467 47,207 139,254
(% of sales) 42.2% 41.4% 46.6% 58.4% 63.3% 66.4% 67.6% 68.7% 35.5% 48.8% 67.3%
Y/Y 157.8% 68.5% 61.9% 137.2%  2441% 248.0% 230.3% 129.5% SXxtdg  101.2%  195.0%
Q/Q -7.9% 23.8% 23.6% 68.4% 33.5% 25.2% 17.3% 17.0% - - -
Net Profit Total 8,108 6,996 12,598 15249 18,364 22,909 26,933 31,524 19,789 37,207 99,729
(% of sales) 46.0% 31.5% 51.5%  46.5% 45.4% 47.4% 48.4% 49.2% 29.9% 38.5% 48.2%
YIY 323.0% 69.8%  119.0%  90.5% 126.5% 227.4% 113.8%  106.7% SXAME  87.9%  168.0%
QnQ 1.3% —13.7% 80.1%  21.0% 20.4% 24.7% 17.6% 17.0% - - -
DRAM Sales 14,195 17,117 19,070 24,949 30,781 36,598 42,292 48,976 45842 75,331 158,648
Y/Y 84.9% 50.0% 57.3% 70.6%  116.9%  113.8%  121.8% 96.3%  118.8% 64.3%  110.6%
QnQ -3.0% 20.6% 11.4%  30.8% 23.4% 18.9% 15.6% 15.8% - - -
Bit shipments ~ Q/Q -9.0% 23.5% 6.0% 3.0% 2.0% 4.0% 8.0% 9.0% = = =
ASP Q/Q 1.1% 2.0% 5.0% 26.5% 20.0% 15.0% 7.0% 7.0% = = =
DRAM OP 7,239 9,089 11,061 16,881 22,130 27,248 31,804 37,151 19,877 44,270 118,333
OPM% 51.0% 53.1% 58.0% 67.7% 71.9% 74.5% 75.2% 75.9% 43.4% 58.8% 74.6%
Y/Y 204.2% 94.2% 98.3%  133.1%  205.7%  199.8%  187.5%  120.1% | 4188.7%  122.7%  167.3%
Q/Q 0.0% 25.6% 21.7% 52.6% 31.1% 23.1% 16.7% 16.8% - - -
NAND Sales 3,108 4,609 4,890 7,550 9,226 11,285 12,919 14,685 19,184 20,157 48,115
Y/Y -29.7% -9.6% -0.6% 59.1%  196.8%  144.9%  164.2% 94.5% 98.2% 51%  138.7%
Q/Q —-34.5% 48.3% 6.1% 54.4% 22.2% 22.3% 14.5% 13.7% -
Bit shipments ~ Q/Q —-20.0% 70.0% -5.0% 12.4% 1.0% 7.0% 8.0% 8.0% - - -
ASP Q/Q —-20.0% -9.0% 10.0% 33.4% 25.0% 15.0% 6.0% 6.0% - - -
NAND OP 62 46 324 2,319 3,492 4,831 5,811 6,871 3,891 2,752 21,006
OPM% 2.0% 1.0% 6.6% 30.7% 37.9% 42.8% 45.0% 46.8% 20.3% 13.7% 43.7%
Y/Y -90.9% -95.9% -73.6% 171.6% 5517.3% 10381.6 1692.1%  196.3% s -29.3%  663.3%
Q/Q -92.7% -259% 603.6% 615.2% 50.6% 38.3% 20.3% 18.2% - - -
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Company Report I

2. SK3l0|HA Peer A% 4l Valuation

M NS UEES AMER} Micron Western Digital Sandisk Nanya

Ticker 000660 KS 005930 KS MU US WDC US SNDK US 2408 TT
NIt 573,666 924,055 437,924 82,346 68,997 27,578
2023A Sales 32,766 258,935 15,540 12,318 6,086 959
OoP =7,730 6,567 —5,745 -1,285 -2,035 -464
OPM% -24% 3% -37% -10% -33% —48%
NP -9,112 14,473 -5,833 -1,684 -2,143 -239
PER - 36.8 - - - -
PBR 1.8 1.3 1.7 1.1 - 1.4
ROE -15.6 3.6 -12.4 -14.8 - -4.3
EV/EBITDA 20.4 8.8 32.6 - - 229.4
2024A Sales 66,193 300,871 25,111 6,317 6,663 1,063
OopP 23,467 32,726 1,304 -403 —468 -329
OPM% 35% 1% 5% —6% —7% -31%
NP 19,789 33,621 778 -798 -672 -158
PER 6.1 10.7 134.3 - - -
PBR 1.6 0.8 2.3 2.4 - 0.5
ROE 311 7.9 1.7 -7.9 0.0 -3.1
EV/EBITDA 3.6 3.1 12.3 43.9 - 10.5
2025F Sales 95,433 331,280 74,926 11,916 11,099 5,721
OopP 44,668 42,288 43,528 3,787 2,831 3,467
OPM% 47% 13% 58% 32% 26% 61%
NP 40,938 41,003 37,825 2,979 2,192 2,744
PER 13.8 24.7 11.9 30.7 33.8 9.6
PBR 5.0 2.5 4.8 10.2 6.1 3.3
ROE 43.6 10.1 48.3 43.3 22.3 37.4
EV/EBITDA 9.6 9.6 8.6 20.6 21.5 7.3
2026F Sales 169,458 436,094 94,394 14,094 14,405 6,306
OP 103,283 127,309 56,635 5,088 5,402 3,520
OPM% 61% 29% 60% 36% 37% 56%
NP 83,514 105,603 49,512 3,948 4,486 2,835
PER 6.9 9.6 9.1 23.0 16.4 9.4
PBR 2.9 2.0 3.2 8.1 4.7 2.5
ROE 53.7 22.4 41.6 40.7 29.8 30.0
EV/EBITDA 4.7 4.8 6.9 15.9 12.7 6.7
2027F Sales 202,820 476,828 94,588 15,502 15,015 12,786
OopP 121,855 143,172 53,179 5,694 5,397 5,503
OPM% 60% 30% 56% 37% 36% 43%
NP 97,777 120,090 47,472 4,716 4,511 6,477
PER 5.9 8.4 8.9 19.4 16.7 4.2
PBR 1.9 1.7 2.4 6.2 3.7 1.3
ROE 38.3 21.0 31.0 36.5 20.4 38.0
EV/EBITDA 4.1 4.3 7.0 13.5 14.2 3.1

RIZ: Bloomberg, FOIERSH BIMAIME] F:FY 7|, TS biKRW, mn USD, tl, %, 2026.01.27 712
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H3.SKa10[HA SHFI| A E0IS (EH2f: 2, 1)

2017A  2018A  2019A  2020A  2021A  2022A  2023A 2024A  2025P 2026F 2027F
Adj BPS_P (HIX|t§ =FX| 2 H|2) 47,510 67,794 69,271 74,721 88,543 00,064 76,616 104,567 161,537 298,872 438,960

PBR_P (End) 1.61 0.89 1.36 1.59 1.48 0.83 1.85 1.66 3.28 1.77 1.21
PBR_P (High) 1.9 1.44 1.4 1.62 1.7 1.49 1.88 2.38 4.00 2.16 1.47
PBR_P (Low) 0.94 0.86 0.82 0.88 1.02 0.83 0.95 1.23 1.01 0.54 0.37
PBR_P (Avg) 1.35 1.16 1.09 1.19 1.37 113 1.41 1.71 1.85 1.00 0.68
Target PBR 2.66
Target Price 1,169,000 1,168,040
Close Price (18 29%) 861,000

Upside potential 36%

22 29 [ 40% 2202 B

Nz FAUERSH BIMA|MIE, 3= Target PBR = 20174 PBR $HE ATt « Customized H22[B=H
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HE 1. AMJEAH 2026 41 %, QI2I0[0} ZHIAA 0]
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X123, SK 310[42 2026 1 D&, HA0le] AHAA 0|
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Niz: OfZ710I1= Quantiwise, RAEFS T 2IMAIME, = Hele MY 71E
XIE 4. SK ol0[HlA 2027 ' OiEH, HHo| AMAMA 0|
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ZIE 5. Micron 2026 A OfE%H, JH0(| ZHAMA 20|
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Xt Bloomberg, RUIEFSH 2IMAIHIE, £ E9l= mnUSD 71E

XIE 6. Micron 2027 A 0fEA, Q0[] ZMMA 0|
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At2: Bloomberg, FAELSH 2IMAIME, & k= mnUSD 71E
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XIE 7. AgHRt 2026, 2027 & CAPEX 30|
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SK3tojY A 4Q25 AALH 4 QKA
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5. Ak 27 9 ADR 34 AZe?
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SK 310|542 (000660) FHMTHIE (K-IFRS %iZ)

ZIIAA (B49]: doigl) THRAENE (B9 AR
ZAH128) 2023A  2024A 2025P 2026F 2027F ZA129) 2023A  2024A  2025P  2026F  2027F
HH§°" 32766 66193 97,147 208455 227,216 QEIRL 30,468 42279 63528 161,049 242,890
0527t 33299 34365 38457 45067 56,804 HIUHSARIM 7587 11205 29309 97,778 174,403
j£%02 533 31,828 58600 163388 170412 WEMHE U IR 6942 13299 13299 25964 28,156
Jﬁu\ 7197 8,361 11484 24134 29538 IR 13481 13314 13314 25994 28334
22{0[2 730 23467 47,200 139254 140,874 HISEXHA 69,862 77,576 100155 123872 147,953
EBITDA 5943 36049 61610 155900 157,229 QERHL 52705 60157 76792 98819 123016
LR -3,928 418 3,260 3,216 4458 TATIUS KEpARA 1,367 1,941 1,941 3,789 4130
QlEHpE £ -319 269 427 3170 3170 J|EFERIRA 4,441 4,582 9658 10173 10,268
0| xp2Ql 1,252 -1,000 487 23 1,265 PNES] 100,330 119,855 163,683 284,921 390,843
A7 ue 20l 15 -38 2174 0 0 [ERF 21,008 24965 29733 49384 53009
JIE 2,372 1,188 5,494 23 23 HUMT 2 J|ERS 7026 13386 15280 29,833 32518
HOIMH|RAIZMSA0 11658 23885 50467 142470 145332 BIAI 2 4146 1,283 2,130 2,130 2,130
B{OIAH| 2 -2,520 4,088 7517 4274 43,600 SEMET| 25 5,712 3,969 6,970 6,970 6,970
AL ARz 20 9,138 19797 42,951 99729 101,733 HI RS2 25819 20974 18468 20056 20,350
BTG E2Y 0 0 0 0 0 IR = 10,121 5,022 3,804 3,804 3,804
g7]20[2l -9,138 19797 42,951 99729 101,733 AR 9490 12409 11025 11025 11025
XIHjR|240(2 9112 19,789 42945 99711 101,714 LV EY 46826 45940 48200 69440 73,359
EZ=019 9,037 21,044 42878 101,676 103,680 X|H{ K| = 53,504 73903 115459 215439 317423
X|Hh X 2 ¥ 20| 9,015 21,033 42868 101,646 103,648 e 3,658 3,658 3,658 3,658 3,658
] a
% GRH0[9l 45 TIEE 71 k-GMPI 5. 5, THECIOW TSRVl BRNID A2 oo RCoo ot A o O
HIK|EH x| 2 | 12 24 2 61
WEEY 53504 73916 115482 215481 317,484
sas=g (Er): Aotel) 2R3 24960 12984 7,468 76264 152,950
ZAKH128) 2023A  2024A 2025P 2026F 2027F ClLE 8981 27200 279% 29998 .32
YUEE HISE 4,278 29,796 54,970 92,022 112,242 Valuation XIE R
I=o 9198 19T 4251 9729 101738 ZAK128) 2023A  2024A  2025P  2026F  2027F
awam 13,121 11,985 13,587 15,973 15,803 £ps o5t e ool 13965 139716
SIS 332 %2 002 3170 3170 BPS 77752 107256 167214 312012 459711
S5 AT ALY 0 0 2174 0 0 EBITDAPS 8164 49517 84,620 214147 215973
Ao 52 794 -5,600 2413 -15128 3,379 SPS 45008 90924 133443 286339 312,109
EEEED 81 3261 5153 5382 5502 DPS 1200 2204 2429 2429 2429
£XEYS BIsE 7335 18005 34306 40,883 -39,061 PER 86 66 %0 63 62
SR -19 13 -135 2,363 436 PeR 14 17 32 28 19
= ’ EV/EBITDA 175 40 6.1 35 3.0
QXA Z7} (CAPEX) 8325  -15946  -28148  -38000  -40,000 PSR 24 20 40 30 28
RETN 24 1,540 47 106 0 0
J|EfHESE -531 -1,993 -6,129 -521 1,375 xH%’_Hl% (E).gl HH, %)
WRES H35E 5,697 -8,704 -400 320 -1,309 A 128) 2023A  2024A 2025P 2026F 2027F
=¥ 2,141 -2,643 614 1,997 368 &Y Z718 (%) -26.6 102.0 468 1146 9.0
M Y ATIAAZ 7,043 4,138 183 0 0 Ho|d BIIE (%) A =3 101.2 195.0 1.2
X}% 36 115 270 0 0 KIHH¢OIZ: %7}'% (%) Euxj %nxj 117.0 132.2 2.0
=0 £ (9 -
w e am am e dERS e mo mow
JERiEsE -2,698 -1.211 211 0 0 x|uHIo|9F (%) 278 29.9 442 478 448
HAAHOIME S J|E} -30 530 -2,160 17,010 4753 EBITDA OH (%) 18.1 545 634 748 69.2
#2o| =2 2,610 3618 18104 68469 76625 ROIC 85 271 47.5 929 4.1
PER=F 4977 7,587 1205 20309 97,778 ROA 89 180 303 445 301
PR 7,587 11,205 29,309 97,778 174,403 ROE 156 311 44 603 382
= == ! * ’ ’ ’ 2HHIS (%) 875 622 M7 322 231
NOPLAT 730 23467 47,200 139,254 140,874 ﬁmz/mmi %) 467 176 65 354 482
FCF 4,047 13850 26822 5402 72,242 20|22 8H| (HH) 53 174 478 1145 13
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
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| skatol=2 (000660)

P/E band chart
(HY)
40,000 - Price(adj.)
e
30000 {——133.6 x
g —"
20,000 -
15,000 -
10,000 -
5000 -

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

P/B band chart
(M)
2,500 == Price(adj.)
0.8 x
1.8 x
2,000 T 28«
—3.8 X

—4.8x

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

SK5l0[<lA (000660) EAtSE X SEF

{0

(#)

1,400,000 -
1,200,000 -
1,000,000 -
800,000 -
600,000 -
400,000 -

200,000 -
0 4

24.01 24.07 25.01

= - I2[E
Ex | 2w SWH -
Ql ™ - TS TRETRIE.
UK o @) AR Emel] ﬂﬂ(ilﬁ)
CHH| 37+ ChH
2026-01-29 BUY | 1,169,000 14 -100.00

20260115  BUY 1066000 1& = -2806 -21.11
2026-01-12  BUY 910000 1 1868  -1846
2025-12-31  BUY 810000 19 1068  -6.67
2025-10-29  BUY 680,000 19  -16.07 -4.26
2025-10-22  BUY 570,000 19  -1033 -6.14
2025-10-14  BUY 510,000 14 -9.61 -4.80
2025-09-22  BUY 410,000 14 -9.60 4.39
2025-07-18  BUY 320000 19 1338 10.31
2024-10-25  BUY 260000 19 2149 1538

X&: ROl

7 1218 = (IR - SEFVH/ SEFHX 100
=2

1) SEFI R HSAIEIAS " EnFIt
=
5

2) SEFILHA| HEAEIRI] " F1(EE &

&
Strong Buy(0§ )
Buy (0 =)
Hold(E&

Sell(HIZ54)

TR HIE(%)
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2

Company Report I

I
s

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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