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27| (128) 2024 2025 2026F 2027F 2028F
IHE (M) 66,193 97,147 366,486 530,534 566,609
0|2 (A1) 23,467 47,206 289,785 420,470 433,240
FOIAUE (%) 3655 486 79.1 793 765
#0(2 (M) 19,789 42,919 259,389 362,688 377,850
EPS (2) 27,182 58,955 363,107 508,892 530,165
ROE (%) 31.1 44.2 103.1 64.5 40.7
P/E (8H) 6.4 11.0 5.7 4.0 39
P/B () 1.7 39 38 2.0 13
HHE2IE (%) 1.3 05 0.2 0.4 04
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SKsjo|HA 2026.5.27

E 1. SKslo|HA HRH0M
b4

T o UOE) H|
12MF BPS 617,915 & 612,821 &
Target P/B 6.2 Y 5.3 b | 223 Pure memory(MU, Kioxia, Nanya) Ho
SHIt 3,813,191 & 3,225,329 ¥
SHINEH) 3,800,000 & 3,200,000 &
R4t 2,052,000 &
450 85.2% EX[o|A ‘02’
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NGIEES 2026.5.27
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SKsto[HA

2026.5.27

B 2. SKalo|YA &M 0| U MY (8, =¥, %)
1026 20Q026F 30Q26F 4Q26F 1027F 2Q27F  30Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,500 1,500 1,500 1,470 1,470 1,470 1,470 1,363 1,422 1,491 1,470
QoQ/YoY 1.0 24 0.0 0.0 -2.0 0.0 0.0 0.0 44 43 4.8 -1.4
OfSoH 52.6 854 105.8 122.8 126.4 132.9 136.0 135.2 66.2 971 366.5 530.5
DRAM 410 64.3 79.2 92.2 95.0 99.6 100.9 99.0 45.2 75.2 276.8 394.6
NAND 11.0 20.5 26.0 30.0 30.9 32.7 34.5 355 19.0 20.3 87.5 133.6
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 60.2 624 239 16.1 30 5.2 23 -0.6 102.0 46.8 277.2 4.8
DRAM 64.4 56.8 23.2 16.4 3.0 49 1.3 -1.9 116.1 66.6 267.8 426
NAND 46.2 8b.9 26.5 155 29 6.1 53 3.0 98.4 6.7 3314 52.7
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 67.4 85.1 99.5 1014 105.8 107.5 105.6 235 472 289.6 420.3
DRAM 32.0 53.4 66.4 774 785 81.5 82.0 79.7 21.0 453 229.2 321.7
NAND 5.8 14.2 18.9 223 23.1 24.5 25.7 26.0 26 24 61.1 99.3
QoQ/YoY 96.2 79.3 26.2 17.0 1.9 43 1.6 -18 TTB 101.2 513.5 451
DRAM 86.0 66.7 24.4 16.7 1.4 3.8 0.6 -28| 27776 115.3 405.9 404
NAND 146.7 146.6 325 18.0 3.7 6.1 5.1 1.2 TTB -66 2,395.8 62.5
dgolelE 715 79.0 80.4 81.1 80.2 79.6 791 78.1 3565 48.6 79.0 79.2
DRAM 781 83.0 83.8 84.0 82.6 81.8 81.2 80.5 46.6 60.2 82.8 815
NAND 52.3 69.4 72.7 74.2 74.7 74.8 74.6 73.3 13.8 121 69.9 74.3
EBITDA 4.7 71.8 89.8 104.6 107.0 111.9 114.2 112.7 36.0 61.1 307.9 4458
DRAM 332 54.6 67.6 78.7 79.9 83.0 83.6 81.5 253 49.9 234.2 328.0
NAND 5.8 14.3 18.9 223 23.1 24.5 25.8 26.1 2.8 2.6 61.3 99.5
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) 30.3 576 75.6 876 87.0 92.0 94.3 92.8 121 276 251.0 366.1
Note: Capex C/F7} b LH(R}AQIA) 7|, FCF = EBITDA - Capex,
Atz SKoHO|HA, DI20AEBHE 2IMXE
I 3. SKa0|HA 2 HEY FHX| (&, %)
1Q26 20Q26F 3Q26F  4Q26F 1Q27F 20Q27F  3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,500 1,500 1,500 1,470 1,470 1,470 1,470 1,363 1,422 1,491 1,470
QoQ/YoY 1.0 24 0.0 0.0 -2.0 0.0 0.0 0.0 44 43 4.8 -1.4
DRAM
o= (US$bn) 28.8 42.9 52.8 615 64.6 67.8 68.7 67.4 33.0 52.9 186.0 268.4
QoQ/YoY 67.5 48.7 23.2 16.4 5.1 4.9 1.3 -1.9 107.0 60.2 251.6 443
Z512F (bnGb) 26.6 28.9 309 32.9 34.3 35.8 37.0 370 79.0 96.2 119.2 1441
QoQ/YoY 0.9 8.7 71 6.2 4.4 45 31 0.1 14.9 218 240 20.8
ASP (US$/Gb) 1.09 1.48 1.71 1.87 1.88 1.89 1.86 1.82 0.42 0.55 1.56 1.86
QoQ/YoY 66.0 36.8 15.0 9.6 0.7 0.3 -18 -19 80.1 315 183.6 194
NAND
o= (US$bn) 8.2 13.7 17.3 20.0 21.0 22.3 235 24.2 13.9 14.3 59.2 90.9
QoQ/YoY 57.5 66.8 26.5 155 5.0 6.1 53 3.0 90.5 2.3 315.2 b3.6
Z512F (bnGB) 51.2 b8.9 64.7 68.0 69.3 7.4 75.2 775 179.6 193.4 242.8 293.4
QoQ/YoY -10.0 15.0 10.0 5.0 20 30 5.3 30 2.1 1.7 255 20.9
ASP (US$/GB) 0.16 0.23 0.27 0.29 0.30 0.31 0.31 0.31 0.08 0.07 0.24 0.31
QoQ/YoY 75.0 45.0 15.0 10.0 30 30 0.0 0.0 86.5 -5.0 230.7 271

A= SKoto|H A, DIHOIMSH 2IAXIHE
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SK&jo|HA 2026.5.27
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S GIUEES

33 13. SKalo|<A DRAM ASP, B/G, OPM M2

2026.5.27

13 14. SKél0|<lA NAND ASP, B/G, OPM MY

(%) (%)
200 s Bit growth 183.6 300 s Bit growth
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NGUEES 2026.5.27
Ofled ZEAAHLN (29) ol THRMEHE (29)

(Alofe) 2025  2026F  2027F  2028F (M%) 2025  2026F  2027F  2028F
[TE] 97,147 366,486 530,534 566,609 SQEXtM 69,458 373,489 701,421 1,046,202
&7t 38456 46,023 66,532 86,993 &2 U IR 14,924 174,564 483906 800,710
[TEEE] 58,691 320,463 464,002 479,616  DHEXIA L 7|EHHH 18289 683% 75307 85707
THOfH| 22| 11484 30678 43531 46375  K{TXHAt 14,289 53440 58839 66,966
ZHHA0| 47,206 289,785 420470 433,240  7|EIRESARAM 21956 77,089 83369 92,819
paly el 47206 289,785 420470 433240  HIQEXR 106,650 147,344 190,934 236,727
H| G20l 3260 26876 21253 26488 IV|UEXS 1,321 4940 5439 6,190
=829 -429 1,036 5446 10,681 Q&K 77,503 106,847 149,487 193,830
A7 S EXY -565 =27 0 0 SR 4049 4019 3977 3934
HIEASA &L 50,466 316,661 441723 459728  XRMEA| 176,108 520,834 892,355 1,282,929
HEAIHO LY HIR 7518 57,170 78893 81,731 SQEEH 37,379 115,158 126,199 142,814
HAriole] 42,048 259490 362,830 377,997  OHQUKF L J|EIRHSE 9283 34715 38223 43502
ETALole] 0 0 0 0 28R 13623 26,315 28378 31484
7101 42948 259490 362,830 377,997 IEIREER 14473 54,128 59,598 67,828
X|etZe 42,919 259380 362,688 377,850 HIQSEH 18,062 22,936 23,695 24,839
HIX |z 29 101 141 147 |38 16,051 15416 15416 15416
E1go[9| 43017 260514 362,830 377,997 7IEHIQEE 2011 7520 8279 9423
X|etZe 42,084 260416 362,692 377,854  EEHEA 55441 138,093 149,894 167,653
HIX |3 33 99 138 144 XMHZEZFEX|2 120516 382,566 742,145 1,114,813
EBITDA 61,136 307,309 445009 466,130 A== 3658 3658 3658 3,658
FCF 25,854 199,106 317,844 329,699  XH=QloiZ 8054 8510 8510 8510
EBITDA OIS (%) 62.9 83.9 83.9 823 0|90z 106,577 367,021 726,600 1,099,269
FAOUS (%) 486 79.1 79.3 765  H|X[HIEFX|E 151 174 316 463
RHIZEZHS 20|95 (%) 442 70.8 68.4 66.7  XIEEAH 120,667 382,740 742,461 1,115,276
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22

St 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gEtzoR Q15 HISE 53373 244721 384270 406,089 P/E(x) 1.0 5.7 4.0 39
217 |40(2] 42,048 259490 362,830 377,997  P/CF() 7.7 48 33 3.1
HEEb|187 124 18838 48620 82,264 88128 P/B(X 39 38 2.0 13
DERAZT PALZHH] 13,099 16,681 23,786 32,047  EV/EBITDA () 7.8 4.1 2.1 1.3
PR Az 831 842 842 842  EPS(¥) 58,955 363,107 508,892 530,165
7|Et 4908 31097 57636 55239  CFPS(Y) 84,870 431310 624,516 654,025
TAUSZOOISIRIMLLIROHE  -2,881 -30,812 -3,188 -4,798  BPS(g) 167,604 537,135 1,041,664 1,564,558
HEAE Y 7EIRIpEe) ZAE7)  -5584 -47431  -6877 -10350  DPS(R) 3000 4500 7500 7,500
KX ZEAE T -1,059 -38901 -5400 -8126  HiZHAMEE (%) 49 1.2 14 14
HURT L 7|EtRHT e S7HEA) 980 6247 1076 1,620  H{HHOIE (%) 05 0.2 0.4 04
HOINEE -5,891 -49,188 -78893 -81,731 EMZIIS (%) 468 2772 448 6.8
EXgEoR Q15 $H35E -48,054 -96560 -73,384 -86,458 EBITDAS7IS (%) 69.6 4027 448 47
DHXARE(FE) -27374 -45601 -66426 -76390  ZHUAOIAZIIS (%) 1012 5139 45.1 3.0
SHMUMET -1,058 -808 -800 -800 EPSZIIE (%) 1169 5159 40.7 42
HHI|ZERHL LB -13315 -44,649 -6,158 -0268 OIEXH 3XE (3) 6.2 85 7.4 7.1
7 EIEREE -6,307  -5,502 0 0 MIX FHE (E) 7.0 10.8 95 9.0
HREZoR 0I5t HIEE -1,445 14564 -1,046 -2,076 OIURHT s (3) 15.0 6.8 5.9 6.9
AP |2ERO| ZIHLA) 2475 12057 2064 3,106 ROA(%) 29.0 745 51.3 348
RH20| Z7HZA 4,467 -443 0 0 ROE®%) 442 103.1 64.5 40.7
HiZZel X2 -1,681 =784  -3109 -5182  ROIC (%) 457 1909 1938  157.2
JEffREs -6,706 3734 0 0 EAHIS %) 459 36.1 20.2 15.0
sizo| 57t 3719 159641 309,342 316,804 QEHIS (%) 1858 3243 5558 7326
e = 11,205 14,924 174564 483,906  &XIQUZ/AI7|XIZ (%) -02  -533 696  -752
7|2Eg 14,924 174,564 483906 800,710  EHF0|2/ZLHIE () 51.1 3859 4891 4883

Rtz SKal0[HA, DIOAIEH 2IMIAE]
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SKsto[HA 2026.5.27
ESG 0[] : SKot0|HY A (000660)
St HSgEs
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7h2 230
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SKsjo|HA 2026.5.27

EXe|d ¥ SHFI HEF0|
o o e 2212(%) N o
A TR SERM T e STERRE 00000 | s
SKaH0|<A (000660)
2026.05.27 IES 3,800,000 - - |3,000,000 |
2026.05.18 Of 3,200,000 -41.11 -35.88
2026.05.07 Ot 2,700,000 -31.07 -26.81 2,000,000 ¢
2026.04.28 ES 2,000,000 -29.66 1995 ||
2026.04.23 e 1,660,000 -24.28 -22.17 T .
2026.02.23 ES 1,540,000 -35.84 -20.52 o —t T
2026.01.30 IES 1,370,000 -35.82 -30.73 24.5 26.5 26.5
2026.01.19 Of 956,000 -18.37 -9.94
2025.12.15 1B 782,000 -15.38 -3.32
2025.11.17 ES 680,000 -19.03 -13.68
2025.10.29 e 520,000 13.77 19.23
2025.10.29 e 520,000 0.19 0.19
2025.10.13 IES 520,000 -8.35 2.88
2025.07.14 = 300,000 -2.47 42,67
2025.04.25 OH% 244,000 -4.68 21.72
2025.01.24 IES 277,000 -29.61 -21.12
2024.10.24 OH% 270,000 -31.75 -16.48
2024.07.25 OH% 260,000 -31.80 -23.19
2024.05.16 IES 240,000 -9.50 0.42
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