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EXLIARX]) 1]} B
=r5KMs) A 2,700,0008
SR4Z=7K26/5/6) 1,601,000
AS01E 68.6%
I2{0[21(26F A1) 278,826

Consensus SH0|2(26F AAY) 247,340

EPS SXE(26F,%) 4241
MKT EPS A&Z(26F, %) 223.0
P/E(26F %) 5.2
MKT P/E(26F x) 83
KOSPI 7,384.56
A7FEH(AA) 1,141,036
ST Al (T 713
REFAHIE(%) 75.1
Q=201 HRH|E(%) 53.2
HIEK12M) Y7ol 1.66
523 A[X7KE) 186,000
527 Z|TIHE) 1,601,000
(%) ™ 6M  12M
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Obx] 75iX| 23t RIXIZIS &l

Megh =2 =ZMIt HBM U7y Ci#s}

SAOl it SHIIE 2702HA(C7IE 200222 36% ettt A 2
26F/27F OP ZtZ} 2792 8/398Z RO 2 RX[SICL iRt 5 FA|Q| Hat Z¢
=70 222 M2 ¥E P/B vl B 4.68(C1F 3.480)S 52 HEU

SHIIE 12MF P/E =2 SHMGHH 768101 S, O[F 9f Fealdtel= 2&0ICh

ZZ2 MH CPU 29| ZAM7t O|1X|2 QUCH AMDE 1026 AH CPU OiE2
YoY +50% O[Af Z7HCE 2627| Mt CPU B %IA] Yo +70% Ol Mate &
YHOH, Of2(3 HIH7} ST XSS ZHO0I2 SRCL E8F 0L A
CPU TAM ST SHE HURIS 7IE +18%01A +35%2 5 Hi A3

Al Y3257} 815—~%2—0[0[HEIO= 0|S5/M, GPU:CPU B HISS 8:1—
41111 OROR A3t HYOICE. 0[0f T2 HEITL At} CPU SHaidt Tt
Sj= SE0ICt. ek OIIKE Graviton CPU 42t 0/ Ao, Djo|22
e oA APl CPUQ! Cobalt 2222 | ST AL Uit
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SAe| ZE21 HBMO| St 22M0|Ct. 22| TPU v8tE v/ CHH| HBM3E &
20| 13% Z7H216GB), v8is 50% Z7K288GR)RC). E3t M HE=2Tlo)
$200B 2 = 22RE ¥ TPU X|Z UH0| =IICE M= ZASH OfORE
O Trainium 3= M2 CHH| 50% S7tet 144GB2| HBM3EE EAH3ACH.

O|M3E eH33 HBM3E =2 =l 7|2 2H|CI0F Y29 At FE0A SaAt
28 A8 HRY = UC= MM SFHOICE olet7| HBM4 Eofet HE0 &
Ael 264 HBM OHEUES bAXH(YoY +72%)2 FHE=IC} 27H2 HBM ASPZt
+19.7% QIAE 7102 MAULH 75X (+211¢)2| U4EH0| 7|HEICE

2471 (128) 2024 2025 2026F 2027F 2028F
IHE (M) 66,193 97,147 355,195 507,470 536,864
FHOIY (A 23,467 47,206 278,826 398,117 404,403
OIS (%) 355 48.6 785 785 753
&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 (%) 31.1 442 96.0 62.3 40.1
P/E (tH) 6.4 11.0 5.2 3.7 3.6
P/B () 1.7 39 3.3 1.8 12
Hi IS (%) 1.3 05 0.3 0.5 0.2
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B 1. SKalo|YA &M 0| U 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 20.9 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 1,454 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
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$bn) 8.2 12.3 155 17.9 18.8 20.0 21.0 21.7 13.9 14.3 53.9 815
QoQ/YoY 57.5 495 26.5 155 5.0 6.1 53 3.0 90.5 2.3 278.2 51.2
Z512F (bnGB) 51.2 b8.9 64.7 68.0 69.3 7.4 75.2 775 179.6 193.4 242.8 293.4
QoQ/YoY -10.0 15.0 10.0 5.0 20 30 5.3 30 2.1 1.7 255 20.9
ASP (US$/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. SKslo|HA HRH01M

=] %4 H|1
12MF BPS 596,154 | ¥
Target P/B 45| 8, 22 Pure memory(MU, Kioxia, Nanya) Bz (7|Z 3.44H)
=y 2,692,852 | &
SHINEH) 2,700,000 | ¥, 35% A4t
S 1,601,000 | &
45008 68.6 | EXI|A ‘Ti5’

Az: D2HOASH 2IARRIE

33 1. SKlo|HA AAZE IjEY MY
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J8 2. SKslo|HA 27| Feoly MYy
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18l 3. SKolo|YA DRAM B/G ¥ ASP M2t 1% 4. SKslo|<A NAND B/G & ASP MY
(%) (%)
200 = Bit growth 183.6 300 = Bit growth
ASP change ASP change
150 + —0—OP margin 200 —O—OP margin 201.3
100 *F 80.1 82.8 813 788
86.5 71.3
100 F 66.8 5 66.0
50
0
0
- -4.4
s -18.7
50 " -37.9 -100 . -76,3
20 21 22 23 24 25 26F 27F 28F 20 21 22 2%' 24 25 26F 27F 28F
A& SKot0o|H2, DIHMSH 2IMZIHE A& SKot0|HA, OIHOIMSH 2| MARIE]

J¥ 5. SKslo|HA 12748 M3 P/E WE XIE

3.0 ajoip|el -5 150
=0/ (R) 5.0,
_/'\_I

24 | 2 2EFI} (L)

1.8

1.2

0.6

0.0 - : : - -
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NE: D2HO S 2| MAIHE

17! 6. SKaolHA 12748 M3 P/B ME XtE

(etared) (%)
3.0x 2.5x
30 r 1 60
£7| ROE (R) pd 2.0x
+HZIH(L)
24 F e 12748 SERIH () 1 a0
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1.8
120
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10
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0.0 : : : - - : : -20
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Ofled ZEAAHLN (29) ol THRMEHE (29)

(Alofe) 2025  2026F  2027F  2028F (M%) 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 493,973 882293
mjEso0le| 58,691 308953 440576 449213  EMRE L 7|EIRHA 18289 63539 74428 83677
THOfH| 22| 1,484 30,127 42459 44810  K{TIXpAt 14,289 16,146 21,600 25,755
ZHHA0| 47206 278826 398,117 404,403  7|EIQEAtAt 21956 70973 -8253 -131,473
paly el 47206 278826 398,117 404,403  HISEXMt 106,650 137,653 180,395 225,063
H|E &0l 3260 13515 9363 23726 EAVIYEXS 1,321 1430 1548 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%
A S A2 50466 292341 407480 428129  XKEEA 176,108 456,410 762,143 1,085,315
HSAIAHOIABIS 7518 71452 101,870 107032 SEEH 37379 96726 97,998 103,117
A ArRiol] 42,948 220889 305610 321,097 YUK I 7|EIRHS 9283 25825 29692 35400
STAIH0[Y 0 0 0 0 o728 13,623 24649 24213 25228
271201 42,948 220889 305610 321,097 JEIRSER 14473 46252 44,093 42,489
X|etZe 42919 220736 305392 320,864  H|QEER 18,062 20223 22,183 24,321
HIX |z 29 153 218 233 WI28RAM 16,051 12,951 10951 8951
E1go[9| 43017 220889 305610 321,097 7IEHIQEE 2011 7272 11,232 15370
X|etZe 42,984 220504 305,078 320537  EREA 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  XH=QoiZ 8954 8054 8954 8954
EBITDA OIXIE (%) 62.9 83.5 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 339461 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 5.2 37 36
217 |40(2] 42,948 220,889 305,610 321,097 P/CF(x) 7.7 37 2.7 2.6
H|SE4H87 12t 18,838 84580 11649 121752 P/BX 3.9 33 1.8 12
DERAZT PALZHH] 13,099 16,864 23992 32225  EV/EBITDA(X) 7.8 33 15 05
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
TAUSZOOISIRIMLULIROHE  -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 () 3000 4500 7,500 3,500
TDRRA ZEASTH) -1059 -1.857 -5454 -4155  HiZAE (%) 49 14 1.7 0.8
IHURNT 2 7|EtRHRS] S7HAD) 980 858 2110 2320  HiEQIE (%) 05 05 0.8 04
HOIN 5 -5891 -71452 -101,870 -107,032  OHEMHZIIS (%) 468  265.6 429 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  ZEYR0IYUZIIE (%) 1012 490.7 428 16
DEHAMAAMSTP -1,058 -800 -1200 -1200 EPSZE7tE (%) 1169 4241 38.7 5.1
Y72 ERML UAMBTH -13315 18171 -14,188 -20,946  DiExA XL (3)) 6.2 8.7 7.4 6.8
7 EIEREE -6,307 3,066 565 726 MIARL EEE (3) 7.0 233 269 227
HREsoR o5t HIES -1,445 5831 5546 6,167 OIYUT &L (3) 15.0 14.1 14.0 12.6
7|2 HRNL| BIHZA) 2475 7926 -2,436 -085  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 -5182  ROIC (%) 457 1663 2140 3971
JEffREs -6,706 0 -1 0 EIHIS %) 459 345 187 133
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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SKsto[HA 2026.5.7
ESG &|0|&! : SKalo|HA (000660)
g HgE=
e ESG X% 5.1 = EH™S 5.1 3t IT
ESGS& BBB = A¥SES  BBB | €&(5)  gr=AIQtEt=XEY|
E A2 HEgte H 52 THERI(%) gext UgH
. /A A\
G N 7H(E) 3.5 BBB 40 = =S FUE
e —
HHg s e QIMIE|=(S) 7.5 A 10 -
HEX| BE 28
nesE SKeto= HHEA(G) 6.0 AA 50 =
ESG 254 MI2Hs SUAS(W) 71 ZHe|w
S AE() WA AS(H)
EEEE 10 - e 10 o
8 - 8 -
@ o ® ®
\ 6 - sksloHA 6 r
E & el . SKa10|uf
s i o 0@ ° o 4 ® e e oo
ﬂ ® @0 0 [ L] deor_®
= xj012 eI 2 - . 2 .
D ® RG] Y o ExoE)
0! : *—=® 0 : oo
nestsd " SKafor 4 0 2 4 6 8 10 0 2 4 6 8 10
1) EHEHHES = EHRAEIOIE (BRI /S) | (2) HSHAS = 3UHD EAERIE A48 | (3) £X1043 = 319 B2 ROE
7 ERAUHS S Tao EMATIOITE Bh|H | LSS Hot BATRIE AR Hly|
| @ 4 (H) =) HE 2(F)
YyBS 10 10 -
SKato|y~ SKatolH A~
8 - * 8 - L 2
5.7
6 - 6 -
S
4 + a4t
8.2
EESCES SEIEES 2 - 2 b
QuE (F) DHA()
oEsMB SKatoI4 2 % 2 4 6 8 0 o 2 4 6 8 10
(1) QeI = U101 B4 | (2) BABS = SR 121T B4 (3) 244 = ZA 19T B 2844
. X EZE4(H) XIEEH(H)
FrE3 10 10
SKsio|4~
o 8 - * 8 ¢ & sKatoLa
\
\ 6 - 6 -
G \
\ 4t a:
5 \
79
FRYUE XEES 2 - 2t
FEE8(H) FRAE(E)
ogsMEd Skatol4& % 6 8 0 o 2 4 6 8 10

() F5E8| = FES AU FEUN-7HUIE . Q) FFHE=F

2 4
FHOHZIME $3 T + A FFUS $E T 5 (3) FEES = 72T FR RO UK 157170 et &+8

F 750 L FFUE Y47 58 45 249 20| X5UE o0

He A 9 4

ESG 84 ESG &4 = (E 7/I5RI x FHZARO0)) + (S 7H5K| x QMEIS AT0) + (G 7E5X| x HHHA A70))
7h2 A0( 7HE AT0| = ELAMSY 4 + (EXI0 B4 «HHSYLE B

QIME|E AT0f QME|E A0 = URIEA B4 + HEES B4 + DRI e

HHAA A0 HHHA AD0| = 253 B4 + TFYS B + NEES B4

& MSCH FnGuide, Bt 24, DI OIS 2| x| HE
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EXoAH ¥ SEFIL HMESF0|
HIA| X} EXfol SEFINE) :'.|a|§—(i%, ) =
TRZTHH]  ATERZI R (2) SKato| 2

SKB10|=A (000660) 8,000,000
2026.05.07 IS 2,700,000 - - |3:500.000 F
2026.04.28 o 2,000,000 -29.66 -19.95 |2000,000 ¢
2026.04.23 e 1,660,000 -24.28 -22.17  [1,500,000 ¢
2026.02.23 Ot 1,540,000 -35.84 -2052  |1.000,000 F
2026.01.30 Ot 1,370,000 -35.82 -30.73 500,000 4 ?
2026.01.19 Ot 956,000 -18.37 -9.94 % - v
2025.12.15 ofj 782,000 -15.38 -3.32
2025.11.17 ot 680,000 -19.03 -13.68
2025.10.29 Ot 520,000 13.77 19.23
2025.10.29 Ot 520,000 0.19 0.19
2025.10.13 Ot 520,000 -8.35 2.88
2025.07.14 =2 300,000 -2.47 4267
2025.04.25 Ofje 244,000 -4.68 21.72
2025.01.24 IES 277,000 -29.61 -21.12
2024.10.24 Ofje 270,000 -31.75 -16.48
2024.07.25 Ot 260,000 -31.80 -23.19
2024.05.16 Ofje 240,000 -9.50 0.42
2024.04.26 Ot 220,000 -19.14 -15.77
* W28 AP AL NS, SBAUF IUARS 150/0 2EAVIS #F0ks Z9 ol ZARNRES] BB MUK JRIS UAOR &
EXold 258 ¥ MEI|IE
71d A
afi=~ a5 1270E 7|F HE 20% 01A9] 42| oAt HIZS @ s 1271E 7|1& AERSESEO| AITUE OiH| 7L MS
Trading Buy: /% 127 717 HCI$05 10% 01A9] Z244:2) of1y B8R VI IR YSRAHAE0 ASYS 4F
5d S 1248 71E Zj4lE ~10~10% OS] S20] oy HIESA | 8% 1218 715 SEXSNSE0] ARSI ] W71t ofs)
BE R 1274 7IF BOHolE -10% O1e] F7I5I=0] o
Oi<=(A), Trading Buy(ll), SZ(@), I1=(®), F7H—), SEF7H=), Not covered(H)
EXfolA H|g

TES(iT2S) Trading Buy(TH4:) SHEY) D=

80.84% 0% 18.56% 0.6%
*20269 03E 31Y 7IZCE 2 137t SE8FAE0 5t SHE! 22U EXS59 Hig
Compliance Notice
- YME AR AHYU S SKot0|HA S(B) 7IZMMCOE ot FAHMESHO| Lol RSESTAHLPIYRE 86t USLICE
- GME 2 N=E MBR0IA AR HMiZet AFAO| GiELIC
- 2 A28 25t OFEAEE NEXEY SN ZAIRM OiyE0le| ZEXREE 2 H2lE HRot UK ELCt
- & A2s R0 26t =i0(Lt 7H9GI0] 2| AES| o|A0| Mot HIFEAUZS 2RIRILICE
= ZARMRIRE GAe| 2IMXIMETZL MR 2 Qs AR H FEERH U2 J0|LL GAPE O HEHO|LE NgS E-E 4 gie0=2 EXK}F XRe| Tt
OIS0l B MEHO|LE EXAZ[Of CHEE ZE ZAFS StA7| HIELICE MR & ZAIRMAIEE OISt 20| U240 SHEX ZAuo]| st HA ARIAX|Q
SUNER AEE £ GIEULL & ZARANES] XMMAMES ZA0| ACEZ HALC| of=f §10| R& X & Hize -~ SisLct
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