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Equity Research
2026.5.4 SAW THeH EXfOIZA O U BHEJ} 2002r2S QXIS 127HY A3 BPS

596,154¢0| =H P/B i 3.4HH(Z2E Pure HZ22| HMZEAQ Hh)E X
old

A S|
XE U2 FlERIOLE 12MF BPSO| O|X|= &

09 ok
ro &

C}. 7|& 27F 97t ASP &%
SXIORARX) IES -l w130
Het&ol2) =5710= Heto] SiCt.
IO o
SEFIHRA) 2,000,000 XLz 20) 8l 30 AR 0|5, 224 10|HAAUR{O] 264 Capex EO
BUTHZE7126/4/30) 1,286,000¢ 2 $806B(YoY +73.0%)2 ASEAOH, 2740 IE Capex SAZt 2HE ©YO|
o _— o S8 25 A NS 2UY S1E TN $AI2 BReHD 00|, (e
' > ZTZ HEAN Capex SAV} 2 512 JS%% 7K550] SHopEoICt,

HR{0[2U(26F AJot) 278,826 O0|ZR2ATE Azure® 1026 £=Z:XIE= $627B(YoY +99%), T1=222tRE9)
Consensus SI2I0[QU26F A118) 246,959 AXXTE $467B(Q0Q +93%)2 2E3HCt. OIOIEL 269 Capex $200B2] Al
EPS SEB(6F%) 4241 SIS0 Ot 12 Sorg SEHSS WAL HIEHS 261 CapexZ L) $145B2
MKT EPS H&E(26F, % 212.0 =i = o
oy e > A O 0l XINK ZRHE 202 WA} SIS ATHCL
MKT P/E(26F %) 77 HIE| 3 ASICE HBM £QF ZXXO0|Ct Ol|Z2AIEC| MAIA 2002 216GB
KosP 6.39887 o HBM3ES SIAfsH H&f ChH| 30%2 58 HAS 0|22 waltt 22 Zp
APFEH(EAR) 916,536 = 129 TPU &5 v8t= HBMB3E 216GBE Ironwood CiH| 13% &i, £2
YLFA(HT) 73 2 Q= 0/, SHCHSH T17H SlEl= &7 L=
QEZAHIS(%) 751 2 v8i= 283GB= 50% =HHUCH HBM3E I240| CHHstE= S4t7} 7|CHEICE
2139 BRSSO 530 F28 CPU ZME RAEIC HER A7 AHICIO AARS 224517| Yot 4Y
HIEK12M) Yztpals 1.60 2to| AMD 2T HiX|5HD OQ% gt5l=f| 0| =28F CPUR XSt X2 0f
527 E|X7KE) 177,500 e '—_ = T=e rer
527 Z{17K2) 1,300,000 OFES| CPU Gravitonke £HME7| Akt Aoz HOt 24K01 F=23 CPU #5
o, o or 12w 0 LA 202 =OICE CPUOK= 7MY D] 427t SHtart,
L UAQ| A |BF At SEE DRHo|C ZMAR! MOIATE H) BEzte] A
A7t 178 402 1807 ~

SACE HEWSS HIACE FY2749 HA Bit £t 1/3 0[40|H, 3712 A

790
690

0] MIA=0 X4 $42BO| £RTTE SAIYCE E5 $11BY T EE(MEF
S) ZUE HEAUCE. HA HEH0| 2T A 7|2Y Aoz HHE.

590
490

390

2026F/26F/27F F0[U2 Z8ZF 652 R(QoQ +72%)/279Z= 2 (YoY +491%)
[398ZR(YoY +43%)22 FHSILY.

290

190

90

25.4 25.8 25.12 26.4

= 27| (128) 2024 2025 2026F 2027F 2028F
10474 IHE (M) 66,193 97,147 355,195 507,470 536,864
;‘Jn;gun_kim_a RSN FHOIY (AR 23,467 47,206 278,826 398,117 404,403
FOIAUE (%) 355 486 785 785 75.3
#0(2 (M) 19,789 42,919 220,736 305,392 320,864
EPS (%) 27,182 58,955 308,999 428,499 450,208
ROE (%) 31.1 44.2 96.0 62.3 40.1
P/E (8H) 6.4 11.0 42 3.0 2.9
P/B () 1.7 39 2.7 1.4 1.0
HHE2IE (%) 1.3 05 0.3 0.6 0.3

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01
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SKsto[HA

2026.5.4

H 1. SKolo|4A AN x0| 3 MY (8, =¥, %)
1Q26P 20Q026F 30Q26F 4Q26F 1027F 2Q27F  30Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,483 1,483 1,483 1,454 1,454 1,454 1,454 1,363 1,422 1,479 1,454
QoQ/YoY 1.0 1.3 0.0 0.0 -2.0 0.0 0.0 0.0 44 43 39 -1.7
OfSoH 52.6 823 101.9 118.3 121.9 128.1 129.8 127.7 66.2 971 355.2 507.5
DRAM 410 63.6 784 91.2 93.9 98.5 98.6 95.6 45.2 75.2 274.1 386.6
NAND 11.0 18.2 23.0 26.6 27.4 29.0 30.6 315 19.0 20.3 78.8 1185
Others 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6 2.0 1.6 22 24
QoQ/YoY 60.2 56.6 238 16.1 30 5.1 13 -16 102.0 46.8 265.6 429
DRAM 64.4 55.1 23.2 16.4 3.0 49 0.1 -3.0 116.1 66.6 264.3 41.0
NAND 46.2 64.8 26.5 155 29 6.1 53 3.0 98.4 6.7 288.6 50.3
Others 60.2 5.0 3.0 3.0 -5.0 5.0 3.0 3.0 -11.9 -19.7 38.2 5.8
geo 376 64.5 814 95.3 97.0 101.2 101.5 98.4 235 472 278.8 398.1
DRAM 32.0 52.7 65.6 76.5 77.6 80.5 79.8 76.5 21.0 453 226.9 314.4
NAND 5.8 12.0 16.0 18.9 19.6 20.8 219 22.1 26 24 52.7 84.5
QoQ/YoY 96.2 716 26.2 17.0 1.8 43 0.3 =31 TTB 101.2 490.7 42.8
DRAM 86.0 64.7 24.4 16.7 1.3 3.8 -0.9 =42\ 27776 115.3 400.7 38.6
NAND 146.7 107.4 33.6 18.4 3.8 6.1 5.0 0.9 TTB -6.6 2,050.3 60.4
dgolelE 715 784 799 80.5 79.6 79.0 78.2 770 3565 48.6 785 785
DRAM 781 82.9 83.7 83.9 82.6 81.8 81.0 80.0 46.6 60.2 82.8 81.3
NAND 52.3 65.8 69.5 71.2 71.8 71.8 716 70.2 13.8 121 66.8 71.3
EBITDA M7 68.9 86.1 100.4 102.6 107.3 108.2 105.5 36.0 61.1 2971 4236
DRAM 332 54.0 66.9 778 789 82.0 814 78.2 253 49.9 231.9 320.6
NAND 5.8 12.0 16.0 19.0 19.7 209 21.9 22.2 2.8 2.6 52.8 84.7
Capex 14 14.2 14.2 17.1 19.9 19.9 19.9 19.9 239 335 56.9 79.7
FCF(EBITDA-Capex) 30.3 4.7 71.9 83.3 82.7 874 88.2 85.6 121 276 240.2 343.9
Note: Capex C/F7} b LH(R}AQIA) 7|, FCF = EBITDA - Capex,
Atz SKoHO|HA, DI20AEBHE 2IMXE
E 2. SKSI0|HA 2 MBS £Hx|
(%, %) 1Q26P 20Q26F 3Q26F  4Q26F 1Q27F 20Q27F  3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,483 1,483 1,483 1,454 1,464 1,454 1,454 1,363 1,422 1,479 1,454
QoQ/YoY 1.0 1.3 0.0 0.0 -2.0 0.0 0.0 0.0 44 43 39 -1.7
DRAM
o= (US$bn) 28.8 42.9 52.8 615 64.6 67.8 67.8 65.8 33.0 52.9 186.0 266.0
QoQ/YoY 67.5 48.7 23.2 16.4 5.1 4.9 0.1 -3.0 107.0 60.2 251.6 43.0
Z512F (bnGb) 26.6 28.9 309 32.9 34.3 35.8 37.0 370 79.0 96.2 119.2 1441
QoQ/YoY 0.9 8.7 71 6.2 4.4 45 31 0.1 14.9 218 240 20.8
ASP (US$/Gb) 1.09 1.48 1.71 1.87 1.88 1.89 1.84 1.78 0.42 0.55 1.56 1.85
QoQ/YoY 66.0 36.8 15.0 9.6 0.7 0.3 -30 =31 80.1 315 183.6 184
NAND
o= (US$bn) 8.2 12.3 155 17.9 18.8 20.0 21.0 21.7 13.9 14.3 53.9 815
QoQ/YoY 57.5 495 26.5 15.5 5.0 6.1 5.3 3.0 90.5 2.3 278.2 b1.2
Z512F (bnGB) 51.2 b8.9 64.7 68.0 69.3 7.4 75.2 775 179.6 193.4 242.8 293.4
QoQ/YoY -10.0 15.0 10.0 5.0 20 30 5.3 30 2.1 1.7 255 20.9
ASP (US$/GB) 0.16 0.21 0.24 0.26 0.27 0.28 0.28 0.28 0.08 0.07 0.22 0.28
QoQ/YoY 75.0 30.0 15.0 10.0 30 30 0.0 0.0 86.5 -5.0 201.3 25.1

A= SKoto|H A, DIHOIMSH 2IAXIHE
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E 3. SKolo|HA HH x| HY

2026.5.4

2Q26F 2026F 2027F
(31, =8, %, %pt)
New Old HAS New Old HAS New Old HEs
USD-KRW 1483 1483 00| 1479 1479 00| 1454 1454 0.0
= 823 82.3 00| 3552 3652 00| 5075 5641 -10.0
DRAM 63.6 63.6 0.0| 2741 2741 00| 386 4360 -11.3
NAND 18.2 18.2 00 78.8 78.8 00| 1185 1258 -5.8
ol 64.5 64.4 02| 2788 2792 -01| 3981 4593 -133
DRAM 52.7 52.6 02| 2269 2270 -0.1 3144 3691 -14.8
NAND 12.0 12.0 0.0 52.7 52.7 0.0 84.5 91.0 7.2
Felo|E 784 78.2 0.2 78.5 78.6 -0.1 78.5 814 -3.0
DRAM 82.9 82.7 0.2 82.8 82.8 -0.0 81.3 84.7 -34
NAND 65.8 65.8 0.0 66.8 66.8 0.0 71.3 72.3 -1.0
EBITDA 68.9 68.8 02| 2971 297.5 -01| 4236 4849 -126
DRAM 54.0 53.9 02| 2319 2321 -0.1 3206 3754 -146
NAND 12.0 12.0 00 52.8 52.8 0.0 84.7 91.2 -7.1
Capex 14.2 14.2 0.0 56.9 56.9 0.0 79.7 79.7 0.0
FCF 4.7 545 0.2 240.2 240.6 -0.2 343.9 405.1 -156.1
[mi=2] F=8x|]
DRAM
Bit growth 87 87 00 24.0 24.0 0.0 20.8 24.5 -3.7
ASP B34g 36.8 36.8 0.0| 1836 1836 0.0 184 295 -1
Conventional
Bit growth 6.0 6.0 0.0 17.8 17.8 0.0 213 25.8 -4.4
ASP 542 45.0 45.0 0.0 301.0 301.0 0.0 18.2 32.1 -13.9
HBM
Bit growth 24.4 24.4 0.0 68.5 68.5 0.0 18.2 18.2 0.0
ASP Ed= 5.0 5.0 0.0 2.2 22 0.0 19.7 19.7 0.0
NAND
Bit growth 15.0 15.0 0.0 255 255 0.0 20.9 245 -3.6
ASP 522 30.0 30.0 0.0 201.3 201.3 0.0 25.1 29.0 -3.9
Xtz O2HofAIZE 2IAXIME]
B 4. SKsI0|HA HIR0j0|M
=1 2 H|1
12MF BPS 596,154 | &
Target P/B 3.4 | Hf, 222 Pure memory(MU, Kioxia, Nanya) "zt
=t 2,010,803 | &
SHINEH) 2,000,000 | &, SEF7t |X|
SR} 1,286,000 | &
4508 55.5 | EXIIA ‘Ti5’

Rtz DIHOIASH 2IMAIE
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SK&jo|HA 2026.5.4

% 1. SKslo|HA Azt ijEH MY

(=)

600
= DRAM_Conventional

500 | DRAM_HBM
= NAND I
400 |
300

200

100

16 17 18 19 20 21 22 23 24 25 26F 27F 28F

M2 DIHOAS P 2| AAIHIE

8 2. SKsto|HA 27| Fgoly MY

(=9) (%)
120 Operating profit 1 400
—0—QoQ 4HEE (R)
90 | =—O—YoY HEE (R) 300
60 200
30 100
0 0
30 L OO0 4 =100
1015 1Q16 1Q17 1018 1019 1020 1021 1Q22 1Q23 1Q24 1Q25 1Q26 1Q27F
Rtz OB E 2IMRME
18! 3. SKslo]HA DRAM B/G U ASP MY 18! 4. SKslo]<A NAND B/G 2! ASP MY
(%) (%)
200 = Bit growth 1836 300 = Bit growth
ASP change ASP change
150 | —O—OP margin 200 | —0O—OP margin 201.3
100 | 80.1 828 81.3 788
100 | 86.5 668 713 66.0
50
0
0
-4.4
-11.4 -18.7 o
-50 L _37 -100 L -
20 21 22 2% 9 24 25 26F 27F 28F 20 21 22 5%3 24 25 26F 27F 28F
KH2: SKoto|H24, DjHoiME2 2| MAIME Atz SKoto|H24, DjHoiIME 2| MAIE

4 Mirae Asset Securities Research



SKsto[HA 2026.5.4
12 5. SKalo|<A 12718 Msh P/E HHE XIE
[CLLIE)) (=9)
3.0 aooip|ol -2 150
Fei012 (R) 6.0x
S-FIH(L)
24 b e 1272 SBZ} () 120
1.8 90
1.2 4 60
0.6 30
0.0 : : . : : 0
241 24.7 25.1 25.7 26.1 26.7 27.1 27.7 28.1
Az D[ MBH 2l MXE
2 6. SKalo|HA 12718 Mgl P/B HWHE XIE
(B2r2) (%)
3.0x 2.5x
3.0 o . 60
£7| ROE (R) 2.0x
S™FIHL)
24 + ______. 2 =
1270 2857} (L) 1 40
1.5x
1.8
120
1.2 1.0x
10
0.6 0.5x
0.0 - : : : : : : -20
241 247 25.1 25.7 26.1 26.7 271 27.7 28.1
Atz DHoAEH 2l MXIME
a3 7. SKalolHA 12718 M3 P/B vs ROE (&7])
(HH) (%)
3.5 1 40
27| ROE (R) ——12MF P/B (L)
3.0
1 30
2.5 A +2SD
Y.y -
5 LN W Ao 10
| 1
1o | y
10
0.5
0.0 -10

A=z 0

0 11 12 13 14 15 16 17 18 19 20

[CHOIAMISH ElMIHIE

21 22 23 24 25 26 27 28
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NGUEES 2026.5.4
Ofled ZEAAHLN (29) ol THRAENE (29)

(Alofe) 2025  2026F  2027F  2028F  (Aoi®) 2025  2026F ~ 2027F  2028F
&4 97,147 355,195 507,470 536,864 SQEXMI 69,458 318,757 581,748 860,252
TEXT 38456 46,242 66,894 87,651 FZ LU FIMAME 14,924 168099 493973 882293
mjEso0le| 58,691 308953 440576 449213  EMAE LU 7|EIRHA 18289 63539 74428 83677
THOfH| 22| 11484 30,127 42,459 44810  X{TXpAt 14,289 16,146 21,600 25,755
ZHHA0| 47,206 278826 398,117 404,403  7[EIRESAWAM 21,956 70,973 -8253 -131473
paly el 47206 278826 398,117 404,403  HISEXMt 106,650 137,653 180,395 225,063
H|E &0l 3260 13515 9363 23726 IV|UEXS 1,321 1430 1,548 1,675
=829 -429 833 6464 14,603  QEKA 77,503 108,086 150,520 194,685
A7 S EXY -565 =779 -841 -855  SHEXp 4049 4031 4413  47%
HIEASA &L 50,466 292,341 407480 428129  XAMEA| 176,108 456,410 762,143 1,085,315
HEAIAHO N H|S 7518 71452 101,870 107,032 SE=3| 37379 96726 97,998 103,117
AzAreiol] 42,948 220889 305610 321,097 YUK I 7|EIRHS 9283 25825 29692 35400
ETALole] 0 0 0 0 o728 13,623 24649 24213 25228
271201 42948 220889 305610 321,097 7IEIREER 14473 46252 44,093 42,489
X|etZe 42919 220736 305392 320,864  HIQSEH 18,062 20223 22,183 24,321
HIX |z 29 153 218 233 EIIZ85HM 16,051 12,951 10951 8951
E1go[9| 43017 220889 305610 321,097 7IEHIQEH 2011 7272 11,232 15370
X|etZe 42,084 220504 305078 320,537  HEHEA 55441 116,949 120,181 127,438
HIX |3 33 385 532 559  X[HiZEFX|R 120,516 339,157 641,440 957,123
EBITDA 61,136 296,508 422,928 437447 =2 3658 3658 3658 3,658
FCF 25,854 163,357 346,360 416,035 X202 8054 8954 8954 8954
EBITDA OIXIE (%) 62.9 835 83.3 815  0[doZ 106,577 325218 627,501 943,183
HRAO|XUE (%) 486 785 785 75.3  HIXJHHZEZ=X]E 151 304 522 754
XHiFFT 20|2US (%) 442 62.1 60.2 598  XH2EA 120,667 330,461 641,962 957,877
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22

St 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gEtzoR Q15 HISE 53373 210,805 412,786 492,426 P/E(x) 11.0 42 3.0 2.9
217 |40(2] 42,048 220889 305610 321,097 P/CF(X) 7.7 30 22 2.1
HISIEHIR7 124 18,838 84580 11649 121752 P/BX 39 2.7 14 1.0
SHRIAZT PAIZIH] 13,099 16,864 23992 32225  EV/EBITDA(X) 7.8 2.5 1.0 0.0
PSR 831 818 818 818  EPS(¥) 58,955 308,099 428,499 450,208
7|Et 4908 66898 91685 88709  CFPS(Y) 84,870 427,613 592,261 621,366
TAHSZOOISIRIMLULIROIHE  -2,881 -27,767 82,366 138285  BPS(%) 167,604 477,980 902,116 1,345,053
IHEANAE 2 7EIRIES ZAE7h) 5,584 -45018 -10,863 -9,199  DPS(8) 3000 4500 7,500 3,500
TDRRA ZEASTH) -1,059 -1,857 -5454 -4,155  H{ZHMEE (%) 49 14 1.7 08
IHURNT 2 7|EtRHRS] S7HAD) 980 858 2,110 2,320  HiZOIE (%) 05 05 0.8 0.4
HOIN 5 -5891 -71452 -101,870 -107,032  OHEHZIIS (%) 468 2656 429 5.8
EXgEoR Q15 $H35E -48,064 -63,352 -81,249 -97,810  EBITDAZ7IE (%) 69.6  385.0 426 34
DHXARE(FE) -27374 -47447 -66426 -76390  ZEYRCIYUZIIE (%) 1012 490.7 428 16
DEHAMAAMSTP -1,058 -800 -1200 -1200 EPSZE7IE (%) 1169 4241 38.7 5.1
HHI|ZERHL LB -13315 18171 -14,188 -20,946  DiExA sHE (3)) 6.2 8.7 7.4 6.8
7 EIERIES -6,307 3,066 565 726 K{TDARL EEE (3) 7.0 233 269 227
HREsoR oI5t HI5S -1,445 5831 5546 6,167 OIYUT sEE (3) 15.0 14.1 14.0 12.6
7|2 HRNL| BIHZA) 2475 7926 -2,436 -985  ROA (%) 29.0 69.8 50.2 348
RH20| Z7HZA 4,467 0 0 0 ROE®%) 442 96.0 62.3 40.1
=t -1681  -2,095 -3,109 -57182  ROIC (%) 457 1663 2140 3971
JEffREs -6,706 0 -1 0 EIHIS %) 459 345 187 13.3
sizo| 57t 3719 153,176 325874 388321 QEHIE (%) 1858 3295 5936 8342
e = 11,205 14,924 168,099 493,973  &XIQUZ/A K= (%) -02  -488  -791 -95.8
7Y 14,924 168,099 493973 882,293  ZXIY0|AU/ZSHIE ) 51.1 2705  360.7 3984

Rtz SKal0[HA, DIOAIEH 2IMIAE]
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SKsjo|HA 2026.5.4

EXelA ¥ SEFI HEF0|
HIA[ZXt EXelA SEFINE) F-IEI%(i% ) =
wRZIE HDEREIE | () SKatold
SKB10|=A (000660) 2,500,000
2026.04.28 IIES 2,000,000 - - |2.000000
2026.04.23 ITES 1,660,000 ~24.28 217 |1.500.000 -
2026.02.23 BN 1,540,000 -35.84 2052 |, 000 |
2026.01.30 ITES 1,370,000 -35.82 -30.73
2026.01.19 o4 956,000 -18.37 —904 | 200000 [ y
2025.12.15 o4 782,000 -15.38 -332 0 . i
2025.11.17 O 680,000 -19.03 -13.68
2025.10.29 ITES 520,000 13.77 19.23
2025.10.29 BN 520,000 0.19 0.19
2025.10.13 ITES 520,000 -8.35 283
2025.07.14 =3 300,000 047 4267
2025.04.25 ES 244,000 468 21.72
2025.01.24 ITES 277,000 29,61 -21.12
2024.10.24 O 270,000 -31.75 -16.48
2024.07.25 ITES 260,000 -31.80 -23.19
2024.05.16 ES 240,000 950 042
2024.04.26 ITES 220,000 -19.14 -15.77

* T2 AR AHF NG, SBAT DAES 1:H0/0] SERIS Hoks 22 ol ZNRAKIRS| SEY MWK TS (o2 3

— E e |
’1d aref
OH> 312 12742 71E H4QUS 20% O1A9] Ea=9| Of4f HIZSI @ &% 1271 7|1 UEXSNEE0| AIRSAUS | 22U 45
Trading Buy : &% 1271E 7|& ZUi2E 10% 0142 =0 Ol =Y DR IVME 7IE UBKISHSEO| MHRRIE 7
=3 SIS 12708 7 |E A4S -10~10% O|LHQ| S200] GifAf HESA @ 8% 1218 7|& UEXSNSE0| ARSUS hH| SALE st
o= &= 1271 71 H4QlE ~10% OfAr2] 7151210 Gil4f
0H=~(A), Trading Buy(ll), £2(@). H=(@), T7H—), SHEZF7H=), Not covered(m)
XA Hig
TES(iT2S) Trading Buy(TH4:) SHEY) =
80.84% 0% 18.56% 0.6%
*20264 033 31Y 7IZLZ =2 137t S SFAE0 ot SHSt =Y FASE2 HIE
Compliance Notice
- PARE X2 ZEYU Bl SKoto[HA S(8) 7IEXMCE ot FAYHMESH el RSASSAHLP)IYRE +Jotn QiU

- GAE = A=E MIKOH AR MSeH AFO| GiELILE
- = A=E et (HE2AEE A=22tde S ZAREY RIS S8FAE X A2IE 270t QA HsLH.
- & Az 980 Bt UH0|Lf 7RIGI0| OHLEIAES] 90| Hatsl/ HMIHEHRAZSS SHOIRILICY

= ZAEMAIEE FAIS] MRRIEDE MRS 4 Q= A= W FEZFH 22 A0|L, FAVE 12 YEYO|L 2GS BT &+ S22 FAAF Atlo] T
MU S5 HEOILE FXAP[O Chet 25 Z2FS ofAlY| HIRUDE TP 2 ZMRMAEE OIS ZR0E D249 ZHUEA 20| ofet HA MYAKH
SYNEE MEE 4 FEULL = ZAEMNZES NHMIEHE A0 ACDZ HAR9| 51=f §l0| £ SH| X HIZS 4 FELIC
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