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A0 CHet SEFIIE 3102UE2E [X[SIT). SAQ &dff 7= 27F EPS
BPSCHE| 2{2f 2.8H, 1.7H12 2HY K2 +=0|H, SHIIS el 212t 5.7
H, 3.6HHO01l Sl SHHO0| MSHX{0|2k= TEHOICt 4Q26F/27F HYO0IA2 2} 108
Z2(QoQ +30%)/489E2(YoY +69%)22 6%/14% &EkACt

EXIASR) Of=
=IO o - =
sERKER) 3,100,000 3Q26 DRAMIH NAND Z351(B/G)2 22 +9.7%, -0.8%S 7|SCt. DRAMS
BAETK26/10/28)  1,487,0009 HBM4 & AfH{g D5 Hoj %ﬂ E0t0| T23L:, NANDE 321H eSSD
Q70| M2 E3120| AR ZIASC .AS 574 20% =/E8t S 4Q260

B/G7t +20% Skt S0{'d TYO|Ct.

£o} 223tkl= 7120 714 dSM XIS
=4

A0 108.5% :
c 3 et M156X H

o=
HAHO|2Y(26F, A1) 289,423 == 5t
ZEMRIHCH O |o|0|st 7|42 MO
Consensus SHO0|2I26F, /2% 262,797 b O w20l 71 L

=A E =] o] Ax3lQ HE2 aH = O§Q o AZ
EPS g;g—g(z&:,%) 517.0 [=) |- 26 :I 100 ‘l %E | T gn_n_ 7_:”%|E I-||A|N\_E|-_ XI‘Al_l_ Hl:l = - 60
MKT EPS AEZ(26F %) 278.0 I8 O1Y, oZ2Hid 3023 0|42 Xge O ™O|Ct 2k FCF 50% 0y = 7|
P/EQ26FX) 4.1 X510 OHE7| XA O 3 A2t ASl5tn QT J2iL F3ake Si2C 5
R ot Q3 F2 2007IX|] S| +2 YN Bt SIS HAYCH: Hoich
AT EEOH(AIOf2) 1086.247 274 ME 7t 49 MEEES DRAM 20% =8t NAND 10% SHIOZ oot §
FE ESSESCIAl =S 707 Afet 30| HMAISICE Al 1Tt EXF FH7F BIHFZUA 7|¥et =27t HHXD
REFAHIE(%) 724 Q= J120|, Aot HE 2XO| L0|E ALD A7 T AAM o MAF 2|CEIRI KL
Q=01 ERH|IF (%) 48.7
O 22| 35 £F ZH2 3047 X|&E AO=E MURALCY.
HIEK12M) Y7Hols 1.70 % =H2
5% WH 519,000 SAtE OH¥ CSP & 2 17 1471Alet 84 69| LTAS MZM. LTA 282
502 ZT7HY 2,919,000 _ .
T 27 ~281 FH| Capa2l 50% O[A0|0, o] 91 SHS CI5HH 29517EX] DRAM
*) M oM 1aM I HBM2 ARMA 1172 BiRO| RBEICE JHAS Hofsh Wel LoIA AR A8
HHET} -159 144 1854 - ; N o st ~
e 36 263 904 = HIgst, OX|2 5 Ol3 HXIZ AXQ| ofils et A2 HHSITY
o cestolin oo HBM 14 £0= S5 7t =2 281 =0t 279 HBM 281t 718 E4k
500 OFF2[HAZ HBME| OrEE0| Ext HE DRAMO| 28 AC= Of&E Lt HBM
ZZZ of DRI JHHOR ZMO| SO10] HE4E £2 MW HE DRAMC
Capa &410] 50 DRAMS| E0|Est 50| SX|E Ao MUSITL
180
- ZA| (122) 2024 2025 2026F 2027F 2008F
;w OOt (4joi2) 66,193 97,147 371,662 614,979 648,249
23z s IOl (Ho1d) 23,467 47,206 289,423 489,261 502,177
younggun.Kim.a miraeasset.com %0‘|O|°|E (% 35.5 486 77.9 796 775
20[] (&jo12) 19,789 42,919 262,838 400,219 416,297
EPS (%) 27,182 58,955 363,727 547,876 569,886
ROE (%) 31.1 442 105.8 708 438
P/E (HH) 64 110 41 27 26
P/B (H) 17 39 29 14 09
IS (%) 13 05 2.1 2.1 2.1
ZK-IFRS 912 7|Z, £0[012 XHZE 74 20/
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H 1. SKolo|HA SEFIL 4P

=T} 2t H|1
12MF BPS 751,562 | &
Target P/B 4.1 | Hy
SHIt 3,081,403 | &
SHIEH) 3,100,000 | &, RX|
X7t 1,487,000 | &
4501 1085 | FXtoIA ‘O’

M= D2HOASH EIMXIHE

J% 1. SKalo|HA 12748 M P/E WHE XIE

(a2t2) (=

R )

e

5.0

4.0

3.0

2.0

1.0

0.0

24.1 24.7 25.1 25.7 26.1 26.7 27.1 27.7 28.1

M= D2HOASH EIMAIME

B 2. SK3I0|4A M 25|

4Q26F 2026F 2027F
(8, =¥, %, %pt)
New Old HEE New Old HIE New Old HAE

USD-KRW 1,400 1,400 0.0 1,447 1,447 0.0 1,400 1,400 00
o= 135.2 117.6 160 3717 3519 56| 61560 5405 13.8

DRAM 106.7 89.2 19.7| 2844 2646 75| 4860 4115 18.1

NAND 278 28.1 -09 8.4 85.9 -0.6 1264 1276 -09
o 107.9 937 152| 2894 2726 62| 4893 4300 13.8

DRAM 88.1 74.2 187 2326 2165 74| 3985 3409 16.9

NAND 20.1 19.4 3.1 57.5 56.3 2.1 91.7 89.1 29
FHo[AS 799 797 0.2 779 775 04 796 796 -0.0

DRAM 82.6 83.3 -0.7 81.8 81.8 -0.1 82.0 82.8 -0.8

NAND 721 69.3 2.9 67.3 65.6 1.8 725 69.8 2.7
EBITDA 127 985 145 3063 2895 58| 5128 4535 131

DRAM 89.3 755 184 2373 2212 73| 4047 3471 16.6

NAND 20.1 19.6 3.1 57.7 56.5 2.1 918 89.3 29
Capex 131 131 0.0 51.2 51.2 0.0 i i 0.0
FCF 996 85.3 16.7| 255.1 2383 70| 4411 3818 165
[HI=z2] FFHA]

DRAM

Bit growth 246 53 19.3 32.7 26.7 6.0 23.1 233 0.2

ASP 54& 10.2 12.0 -1.8 182.3 177.0 53 422 284 13.9

NAND

Bit growth 5.0 5.0 0.0 16.5 20.0 -3.6 154 185 =31

ASP 31& 70 7.0 00| 2605 2520 8.6 31.7 28.7 30

Nz OHolS A 2|AXIME]
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H 3. SKolo|HA X 0] & MY (&, =¥, %)
1026 2026 3Q26F  4Q26F 1027F 2Q27F  3Q27F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1421 1,400 1,400 1,400 1,400 1,400 1,363 1,422 1,447 1,400
QoQ/YoY 1.0 2.6 -54 -15 0.0 0.0 0.0 0.0 44 43 1.7 -3.2
OfSoH 52.6 79.3 104.6 135.2 1476 154.0 156.0 1574 66.2 971 371.7 615.0
DRAM 410 57.8 78.9 106.7 117.8 1224 122.7 1231 452 75.2 284.4 486.0
NAND 1.3 21.3 25.1 27.8 29.2 31.0 326 336 19.0 201 85.4 126.4
Others 0.3 0.2 0.6 0.6 0.6 0.6 0.7 0.7 2.0 1.8 1.8 2.6
QoQ/YoY 60.2 50.9 319 292 9.2 43 13 09 102.0 46.8 282.6 65.5
DRAM 64.4 410 36.4 353 104 39 0.2 04 116.1 66.6 278.0 70.9
NAND 53.0 88.6 18.1 10.7 5.0 6.1 b3 3.0 984 b9 324.6 479
Others -42.1 -19.2 163.8 3.0 -5.0 5.0 3.0 3.0 -11.9 -11.6 1.6 443
geof) 376 60.5 833 107.9 118.2 1228 1238 1244 235 472 289.4 4893
DRAM 320 46.8 65.6 88.1 97.2 100.5 100.4 100.4 210 453 232.6 398.5
NAND 5.6 14.0 17.8 20.1 21.2 226 236 24.2 26 24 57.5 91.7
QoQ/YoY 96.2 61.0 376 295 95 39 0.8 05 TTB 101.2 513.1 69.0
DRAM 8b.8 46.4 40.2 34.2 10.3 34 -0.0 -00| 27776 115.3 413.3 713
NAND 146.7 1489 26.9 12.6 6.0 6.3 46 24 TTB -89 23103 594
AHo|1AE 715 76.3 79.7 79.9 80.1 798 794 79.0 355 48.6 779 79.6
DRAM 78.0 81.0 83.2 82.6 825 82.1 81.9 816 46.6 60.2 81.8 82.0
NAND 50.0 66.0 709 721 728 729 724 720 13.8 1.9 67.3 725
EBITDA 13 64.6 87.7 112.7 1233 1285 130.0 131.0 36.0 61.1 306.3 512.8
DRAM 331 480 66.8 89.3 984 101.9 1021 102.2 253 499 237.3 404.7
NAND 57 14.1 17.9 20.1 213 226 23.7 243 2.8 2.6 57.7 91.8
Capex 73 15.4 15.4 131 17.9 17.9 179 17.9 239 335 51.2 n7
FCF(EBITDA-Capex) 340 49.2 723 99.6 1054 110.6 1121 1131 121 276 255.1 4411
Note: Capex C/F7} b LH(}AQIA) 7|F, FCF = EBITDA - Capex,
Atz SKSHo|HA, DI20AEBHE 2IMXE
H 4. SKSI0|HA =2 HEY FHX|
(R, %) 1026 2026 3Q26F  4Q26F 1Q27F 2Q27F 3027F  4Q27F 2024 2025 2026F 2027F
USD-KRW 1,464 1,502 1,421 1,400 1,400 1,400 1,400 1,400 1,363 1,422 1,447 1,400
QoQ/YoY 1.0 26 -5.4 -15 0.0 0.0 0.0 0.0 44 43 1.7 -32
DRAM
OHEH (USSbn) 28.0 385 55.5 76.2 84.2 874 876 87.9 33.0 529 198.3 347.1
QoQ/YoY 62.7 375 44.2 373 104 39 02 04 107.0 60.2 274.8 75.1
Z51 (bnGb) 26.6 284 324 40.3 38.7 396 394 394 79.0 96.2 127.7 157.1
QoQ/YoY 09 7.0 13.9 24.6 -4.1 24 -05 0.1 149 21.8 327 231
ASP (US$/Gb) 1.05 1.36 1.72 1.89 2.18 221 222 223 0.42 0.55 1.55 221
QoQ/YoY 61.3 285 26.6 10.2 15.1 14 08 0.3 80.1 315 1823 422
NAND
OHEH (USSbn) 7.7 14.2 17.7 19.9 209 221 233 24.0 13.9 141 594 90.3
QoQ/YoY 514 83.9 24.8 124 5.0 6.1 53 3.0 90.5 1.5 319.9 52.0
E51 (bnGB) 50.6 h8.7 58.2 61.1 62.3 64.2 67.6 69.7 179.6 196.3 228.6 263.9
QoQ/YoY -12.0 16.0 -0.8 5.0 20 30 53 30 21 9.3 16.5 15.4
ASP (US$/GB) 0.15 0.24 0.30 0.32 0.33 0.34 0.34 0.34 0.08 0.07 0.26 0.34
QoQ/YoY 721 585 258 7.0 30 30 0.0 0.0 86.5 =72 260.5 31.7

Rt&: SKat0/HA, DH0AIEH 2IMANE]
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Ol ZE2OIAHMM (22F) o4 THFHEHE (290)
(g 2025  2026F  2027F  2028F  (MoIS) 2025  2026F  2027F  2028F
[T 97,147 371,662 614979 648249 SSXM 69458 308649 650473 993,723
& 247t 38456 56,019 79847 97,732 &= U SHIAKA 14,924 118957 435941 761,546
HE=01y 58,691 315643 535132 550517  OHEAHA X 7[ERRHA 18289 75297 87,687 96487
TofjH QR H| 11,484 26221 45871 48340 MKt 14,2890 30,646 35689 39271
B sl alo] o1 47206 289423 489261 502,177  7|EIREXMM 21,956 83749 91,156 96,419
ol 47206 289423 489261 502,177  HIRSKR: 106,650 217,184 274431 339,955
H|&g20l 3260 54,177 44412 52937 DATIRIEXES 1321 5438 6333 6969
=8 -429 867 4895 10,339 Q&KW 77,503 106,000 148403 192,624
EA7IYS EXRRY -565 -154 -192 -206 SRR 4049 7569 14140 20,711
MTA S AL 50,466 343,600 533,673 555,114  XREEAH 176,108 525833 924,904 1,333,678
HSAGEOINH|E 7518 80,631 133418 138778 SQEHI| 37379 126,151 145944 160,004
HSAI0(2 42048 262,969 400,255 416,335  OHQIRHE 2 7|EFRHE 0283 38218 44507 48973
ETAI0[2 0 0 0 0 mIZ8RA 13623 28343 32,043 34671
701 42948 262,969 400255 416335  7|EFREHA 14473 59590 69,394 76,360
X ez 42919 262,838 400219 416297  HIQEEX 18,062 23,007 24369 25336
HIX b= 29 130 36 38 ISR 16,061 14,729 14,729 14,729
Ex20[2 43017 265052 400255 416,335  7|EM|QEHAY 2,011 8278 9640 10,607
X ez 42084 264760 399,761 415821  HREA| 55441 149,157 170,313 185,340
HIX b= 33 292 494 514  RHIEZ=X|2 120516 376,350 754,230 1,147,939
EBITDA 61,136 306,314 512,706 533586  At=2 3658 3658 3658 3,658
FCF 25854 181,813 357,404 371978  Ap=aloiz 8954 11876 11876 11876
EBITDADX.J% (%) 62.9 8.4 834 823  0|ejdog 106,577 356,305 734,417 1,128,606
0[2IE (%) 486 779 796 775  HIXBiEEX|R 151 325 361 399
J<|H|11_r |& 20[21Z (%) 442 70.7 65.1 642  KEEH| 120,667 376,675 754,591 1,148,338
o4 SHIZSETR (29) oA Z=E7HX| Y valuation (225
(Hote) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gdgigl=or oI5t #iZ5= 53373 226072 422,622 446979 P/EX) 1.0 41 2.7 26
217|202 42048 262,969 400255 416,335  P/CFX) 77 40 2.1 2.0
H@3sH1871 18,838 2,637 111,845 119,725  P/B(X) 39 29 14 09
QERMZTFIZH| 13,099 16,159 22,816 30,780  EV/EBITDA (x) 78 3.0 1.2 05
SR AAZH| 831 733 629 629  EPS(g) 53,955 363727 547,876 569,886
7|Et 4908 -14255 88400 88316  CFPS(Y) 84,870 367,557 701,034 733,834
HUSZOZOISIIMUBRIOHE 2881 -25860 -1.077 -765  BPS(g) 167,604 515,328 1,032,622 1,571,586
IHSRIE 2 7|EHREEO] 2, (’<7+) -5584 -50449 -12329 -8757  DPS(Z) 3000 30,750 30,750 30,750
THTIRRA 7.:.*_/.\_(’<7) -1,059 -15980 -5043 -3582  HHTFAISE (%) 49 84 55 53
THUIRHZ L 7|ELHO| ZTHZA) 980 6585 1,930 1,371 H{ZQIE (%) 05 19 19 19
RN -5,891 -48279 -133418 -138778  IIEUZSIIS (%) 468 2826 65.5 54
Exgzsor oI5 §gs= -48,054 -118,366 -86,104 -100,777  EBITDAZIIE (%) 696  401.0 67.4 41
OHXARE(FE) -27374 -44238 -65218 -75001  EHIN0ASTIE (%) 1012 5131 69.0 26
$§gx*r7w’<7) -1,088 -4265 -7200 -7200 EPSZEIIE (%) 1169 5170 50.6 40
I [ZERHL ZNE7D -13,315 -27405 -7,91 -5108  OiEid siXe (&) 6.2 8.0 76 7.1
7|EtExr%% -6307 -42458 -6495 -13468  AIAM 3IME (3) 7.0 16.5 185 17.3
MSREEo= oI5t HZ5E -1,445 379 -18640 -19960 DI 3|TE (3)) 150 77 6.3 6.8
AEH |2 ERH0] ZTNZA) 2475 13398 3700 2628  ROA (%) 29.0 74.9 55.2 36.9
RH20| ZTHZA 4467 2922 0 0  ROE %) 44.2 105.8 708 438
= =tI =1 -1,681 -16247 -22,108 -22,108  ROIC (%) 457 1937 2230 1662
7 |EfR = -6,706 -452 -232 -480 %iHm% (%) 459 396 226 16.1
339| 57t 3719 104,034 316983 325606 L=HIS (%) 185.8 2447 4457 6211
e 11205 14,924 118957 435941  2XIQIZ/R7IRK (%) -02 406  -626  -69.7
7| 14,924 118957 435941 761546  ZHIN0|Q/ZEHIE (x) 51.1 3852  553.1 5488

K= SKoto|HA, DIHOIMSH 2IAXIHE
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ESG 3[0|&! : SK3I0|HA (000660)
E MRS
7 ESG H= 5.4 = MBS+ 54 | HE(M) T
A ESG S8 BBB v AMSE A AE(E =R QI R
E NEg= =Es S8 7HEXI(%) BHYA d4ad
S /\
© & 7H2(E) 5.7 A 40 = YA FHE
—
AbEA QIuE| OIMIE|E(S) 7.4 A 10 =
TKER| W 9lg
DeE)ER SKato|HA 7'|H'IE1¢(G) 4.8 A 50 =
ESG 52 MRH+ SUUS() 71 2t HIL
- LEEHET GRS LEEHECS)
SEN 10 - * 10 SKat0|=A
8 8 . ° ° °
/\ & e 0 » [ J
7 6 6 ® )y
E 26 %
4+ 4 ® >
0.0 o
S X012 LR 2e 2 ° °
ErAUHE () S X101 (%)
= 5 0 : 0 ®
ogshE " SKatoI4 2 0 2 4 6 8 10 0 2 4 6 8 10
(1) USRS = Efﬁ’éIQfE(EMHHE%F/UHE) (2) HISYZE = 3BT HATYE ZAE | (3) £X0IY = 39 Bt ROE
1 EANEY Wt HAT = B[ ; HETUS Heot HATYE ZAS2 HlE
o) HERRE)
Y 10 10
8 SKatoldA g SK510[LiA
2 2
6 6
S
4 4
8.1 73
28u% RS 2 2f
AEELE) | 2EULE)
= 5 0 0
oas@z SKkatolH~ 0 2 4 6 8 10 0 2 4 6 8 10
(1) YaiEs = L2 1Y B4 (2) ZlpE4 = 2| 1Y B4 | (3) 2&US = 22 1008 B 2446
B X EZ4 () XEESE)
F534 10 10
SKaH0|HA
8 * 8 & sksfolHa
6 6
G
4 4
5/
7.8
FrYs XEES 2 2
[ FRYS(H)
= s 0 0
OAS(HEZ NCUEES 0 2 2 5 s 10 0 P 2 6 8 10
(1) 7553 = 55 O B B [ HIB | (2) F5YS = 23HH-BIINE 23 21 + UFTHE 28 4 4 ; (3) KNEES = 7IGRMTRETA SXIE 167HK0] et 48
== &%94 9 FXUS H47HES 42 2HIQ 2O HSHS |
M APg4 5 By
ESG H=+ ESG E&: = (E 7k8A| x 7H2ATO) + (S 7K5R] x QMEIE ATO) + (G 7HSA| x AHH{EHA AT0)
7k 230 7H2 A0 = HAHISE HS + (RX0E B < HEZZTS )
QUIE|E ATI0] OUIEIE ATO] = Qi Hg + FlEig B + 2H0S He

KA A
T xE“T

HefitA A0} A ATIO| = FXE3| e + FRYS B4 + NE

Atz MSCI, FnGuide, Bt= 7124, Ol2fOIAUSH 2| MX|UH

Mirae Asset Securities Research D



SKsto[HA

2026.10.29

SRt W SHZT} WSRO
o - =K Y2E(%) 2 U
A TR SRR T i STERE 500000 | s
SK510]LA (000660)
2026.09.07 ofj 3,100,000 4,000,000
2026.07.29 O 2,800,000 -42.88 -38.21 3,000,000
2026.06.25 fj2s 4,200,000 -49.93 3636 |, 00000 |
2026.05.27 ofi4 3,800,000 -37.91 -2318
2026.05.18 of 3,200,000 -4111 3588 |1.000.000 [
2026.05.07 ITES 2,700,000 -31.07 -26.81 . ‘ I}
2026.04.28 ofj 2,000,000 -29.66 -19.95 24.10 25.10 26.10
2026.04.23 ofi<e 1,660,000 -24.28 2217
2026.02.23 ofi<e 1,540,000 -35.84 -20.52
2026.01.30 ofi4 1,370,000 -35.82 -30.73
2026.01.19 ofi<e 956,000 -1837 -9.94
2025.12.15 ofie 782,000 -15.38 -332
2025.11.17 ofi< 680,000 -19.03 -13.68
2025.10.29 ofi 520,000 1377 19.23
2025.10.29 ofi 520,000 0.19 0.19
2025.10.13 ofi< 520,000 -8.35 288
2025.07.14 =2 300,000 247 4267
2025.04.25 ofi 244,000 -468 21.72
2025.01.24 ofi< 277,000 -2961 2112
2024.10.24 o 270,000 -31.75 -16.48
* IR A ABO NG, SBRE RARIZ 19010 SEFVIZ ok 32 oY ZARANEY SEY MU TRIS o2 §

714 y|
dh T 121 71 HiellE 20% 014el mu0| oflet HIEZE &% 120 7|& SEXESE0] AEsAE | S7L A4S
=4 D ES 10 T1E HU4AE -10~10% O|LHS| S=0] ol 5 €T 12VHE 7IE UEXPHSEO AERUE 7
OHe= DR 120 VIE HUSAUE -10% OIMQ| FII51=40] oflA HIZZA 8% 1208 7|&F SERPESE0| AIYAS H| SALE 243t
0i=(A), Trading Buy(ll), Z2(@), 1=(®), =7H—), SEF7K=), Not covered(m)
*2025'd 53 129 7IFEOR BXolA 2R7IFE HA(Trading Buy 27 AA)
* R 12708 7IE HiieSE 10% 04, 20% 0I29] RI7M450| OldEle E52 S8FARMAL 0| T2t I E= S8 1= HAlg
EXelA Hig

() Trading Buy(TH=) FUEY) o=

89.66% 0% 9.77% 0.57%
*2026'd 09 30% 7IELE T 147t ISFAYE0N CictH SHS 22Y FASE HIg

Compliance Notice
- PAe

- GAE 2 A=E HBRIOIA AR HiSTH AFO]
- B X22 XA D AES KEEAY
- = Azs R #

2 ZAEMRIRE iAo 2IMAED MRS 4 Qs

RHOISI0| 2 AERO|LE XA 0] Th

SYNRZE NS + YELH = AR
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