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EXX| B 2023
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(A, %, t, )
2024 2025F  2026F

OfEQ 327657 66,1930 83,101.9 93386.5
Folol  (7,7303) 234673 37,2880 448253
MIF0|2) (11,657.8) 238854 39,050.8 450438
20[Q  (9,112.4) 19,7887 31301.3 36,020.1
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PER (11.30)
PBR 1.85
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3106 3525 2979

04,567 145473 192,861
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2025 49 25Y | 7|YEA_Earnings Review

SK5lo|Y 2 (000660)
SHAISHA| 2t DRAM 23

1Q25 Review: DRAMS| £2 4914 Y9I

SKOIO|H A0] 258 187| TfEMe 17.6E2(YoY +42%, QoQ -11%), FEO|Y L 7.4%
2U(YoY +158%, QoQ ~8%)& 7|2k, OILIFHO] HUX|ChH oot 2 oreet
B0 OIS 10% 4HOIACE. D2 0folol 9012 NAND 7120] 20% ofol 717

X| 14%E O3, E0t= 19% ZA00 7P8X| 17%E Of2|%7| W=0|. DRAM 7t

o HEI| £X0| QXEIT, Z0H= 8% ZAUCE. DRAM, NANDO| 0t B0, A%
A Q01 B FULS HUHOIASS S 4 ATk FUOI2Y 4Iol 2912 DRAM

4

St 202 Qo AUA JiM
2 U AT HBMY 3

2Q25 Preview: Yol 9.12 %02 ¥

25 287| OEAUL 203X (YoY +24%, QoQ +15%)
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NAND S5 187] 0130 Wo7| H20j 2871 242 1%, 20% 5712 202 HY
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TN 29’ 4E6H12H HBME H1

SKOfO| < A0f| Thet £X[o|A BUY', SHEF7F 290,000 2 &
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T8 1. SKoto|d A9 27| &

A 2 IR LAY BYRE B

1Q25P  2Q25F  3Q25F  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/ B 1453 1438 1410 14100 1395 1370 1350 1330 1364 1428 136
Bit Growth DRAM -8% 717% 6% 7% 7% 9% 717% 5% 18% 2% 12%
NAND|  -19% 20% 5% 3% -14% 9% 717% 2% 2%  -15% 7%
ASP Growth DRAM 0% 4% 6% 4% 0% 3% 3% 0% 76% 26% 11%
NAND,  -20% 0% 3% 0% -8% -5% 0% 0% 95%  -12%  -10%
oHEY DRAM| 14,111 16,117 17,705  18520| 16950 18717 21023 21748 45173 66453 78438
(Aloig) NAND| 3174 3777 3990 4111 3236 3293 3596 3605 19,176 15052 13,731
Others 353 440 403 400 271 335 309 302 1844 159 1217
o[ 17,639 20334 22,098 23,032 20,458 22346 24928 25655 66,192 83,102 93,387
ETES DRAM 80% 79% 80% 80% 83% 84% 84% 85% 68% 80% 84%
NAND 8% 79% 18% 18% 6% 75% 74% 14% 29% 18% 15%
oters 2% 2% 2% 2% 7% 2% 7% 7% 3% 2% 1%
g 100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%
=% Growth DRAM 4% 74% 0% 5% -8% 0% 2% 3% 116% 47% 18%
(00, YoY) NAND|  -33% 79% 6% 3% -21% 2% 9% 0% — 100%  -22% -9%
others.  -11% 25% -8% 1% -32% 24% -8% 2% -19%  -13%  -24%
o -11% 75% 9% 1% -11% 9% 2% 3% 102% 26% 12%
BV DRAM| 7376 8952 10049 10331 9328 10632 12,307 12906 19,546 36708 45173
(Aoi9) NAND 42 148 178 127 -119 -165 -52 -90| 3,848 494 -425
Others 23 25 28 10 -3 31 27 21 73 86 77
o[ 7441 9,125 10,255 10467 9206 10,499 12,283  12,837| 23,466 37,288 44825
Fo/0/9E DRAM 52% 56% 7% 56% 55% 7% 59% 59% 43% 55% 58%
NAND 7% 4% 4% 3% 4% -5% 1% -2% 20% 3% -3%
Others 6% 6% 7% 2% -1% 9% 9% 7% 4% 5% 6%
217 42% 45% 46% 45% 45% 47% 49% 50% 35% 45% 48%
xf=: SKopo[H &, OfEH
202295 E Intel NAND Afs MM Zut
TH 2. SKOO|HAQ H7| 9l A7t F2 JPY Y AN HY(HY H)
1Q24  2Q24  3Q24  4Q24| 1Q25F  2Q25F  3Q25F  4Q25F 2023 2024 2025F
o/ B 1328 1371 135 1397 1453 1443 1415 1405 1306 1364 1,429
Bit Growth DRAM|  -15% 21% 2% 6% 9% 10% 8% 4% 16% 18% 12%
NAND 0% 3%  -15% -4%  -17% 2% 75% 7% 21% 2% -12%
ASP Growth DRAM 21% 14% 15% 10% 1% 6% 9% 9% -38% 76% 33%
NAND 32% 7% 6% -4%|  -14% 5% 5% 5% -45% 95% 2%
FTET DRAM| 7,582 10,839 12,125  14,627| 14026 16,197 18733 21,104 20904 45173 70,061
ST NAND| 4351 5091 4991 4744 3518 4128 4892 5475 9581 19,176 18,013
Others 497 493 457 396 435 468 476 479, 2,281 1844 1857
o[ 12,430 16423 17,573 19,767) 17979 20792 24,101 27,058] 32,766 66,192 89,930
ETES DRAM 61% 66% 69% 74% 78% 78% 78% 78% 64% 68% 78%
NAND 35% 37% 28% 24% 20% 20% 20% 20% 29% 29% 20%
Others 4% 3% 3% 2% 2% 2% 2% 2% 7% 3% 2%
gy 100%  100%  100%  100%|  100%  100%  100%  100%  100%  100%  100%
2% Growth DRAM 3% 43% 12% 21% 4% 15% 16% 13%  -26%  116% 55%
(000, YoY) NAND 33% 17% 2% -5%|  -26% 17% 79% 12% ~ -32%  100% 6%
Others,  -27% -1% 7% -13% 0% 8% 2% 7% 2%  -19% 7%
217 0% 32% 7% 2% ~9% 16% 6% 12%  -27%  102% 36%
F20(9| DRAM| 2243 4438 5762 7,03 6576 8290 9871 9,946 755 19,546 34,682
ST NAND 605 987 1233 1,022 92 352 518 563 -8570 3848 1,525
Others 38 44 34 -42 31 51 47 -129 85 73 1
ol 288 5468 7,029 8083 6,698 8694 10436 10380 -7,730 23466 36,208
] DRAM 30% 11% 48% 49% 47% 51% 53% 47% 4% 43% 50%
NAND 74% 79% 25% 22% 3% 9% 711% 0% -89% 20% 8%
Others 8% 9% 7%  -11% 7% 71% 0%  -27% 4% 4% 0%
217 23% 33% 40% 41% 37% 42% 43% 38%  -24% 35% 10%
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EH 5. 12M Forward PBR HYiE CB 6. DRAM ®E7A 0|
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SK&to|4A (000660)

CH 9. Yt DRAM Y HBM OjE% 30| CH 10. ¢4t DRAM 9 HBM ggioja 0]
(t!@%) old = OH = OH = ()t\:ilqg\ﬂ) old [e=KezTo) (el HAHQ|O!
m Yt DRAMOfZ  wHBM OfZ2%  eHBM H|F = YUt DRAM F 0| =HBM F 0|
20,000 - - 60% 12,000 -
18,000 | o0 10,000 -
16,000 - s
8,000 -
14,000 - C10%
12,000 - 6,000 1
10,000 | - 30% 4,000 -
8,000 - | 200 2,000
6,000 | ° o
4000 | @ 0%
2000 - (2,000) -
i - 0% (4,000) -
1Q23  3Q23  1Q24  3Q24  1Q25 3Q25F 1Q23 3Q23 1Q24  3Q24  1Q25  3Q25F
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SR 1. 3= ANEE YE S0F5-THT H|u

(4HBITH)
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23 H2AE

EYAILEM CEESEE) CHAICHZ B CEEIEE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
i ES 32,7657 66,1930 83,1019 933865 99,4567 s 30468.1 422789 86,7363 136,701.3 187,051.8
&7t 33299.2 343648 34,1380 355652  38,766.1 e 9,0208 142151 56,250.8 102,734.7 150,881.1
uj=30( (533.5) 318282 489639 578213  60,690.6 Pake RN 755873 112051 526172 987220 1466446
TR 71969 83608 116759 129960 14,0357 o=k 66003 130190 163447 18367.5 19,561.4
FZol| (7,7303) 23,4673 37,2880 44,8253 46,654.8 THOX A 13,480.7 133139 119825 13,1808 14,037.5
2820 (3,8314)  (852.9) (57.0) 13186  2,710.2 I[EFR SRS 13663 17309 21583 24183 25718
S/ |g e 15.1 (382) 28814 (1,1000) (2,491.7) H| G SXHE 698621 775763 63,5374 50,8806 374136
7|Etg Q| A0l (111.2) 13092  (1,061.5) 0.0 0.0 SXXpLE 58085 65222  7,1559 75414 77689
HEoly (11,657.8) 23,8854 39,0508 450438 46,8734 e 44412 45815 47195 48035 48530
oI (2,5203) 40884 77366 90088 10,117.6 QB 527049 60,157.5 46,180.1 337558 20,7103
A& Ard0[Ql (9,137.5) 197969 313143 36,0351 36,7558 SERpLE 3,8346 40188 33236 27055 20566
FTRAR0[ 0.0 0.0 0.0 0.0 0.0 7B B XL 75141 68778 68778 68779 68778
72012 (91375 19,7969 313143 36,0351 367558 N 100,330.2 119,855.2 150,273.7 187,581.8 2244654
HIX|H{FEFX| £ 0[] (25.1) 8.2 13.0 15.0 153 S5 21,0078 249654 252446 278284 293533
X|ufFF20[9 91124) 197887 313013 36,020.1 36,7405 &R 11,9677 755822 42086 45706 47843
X|HiFFXEZH0IY  (9,0150) 21,0331 312975 36,0157 36,736.0 ORI AHS 18455 22773 28591 32129 34218
NOPAT 6,059.1) 19,4504 29900.7 35860.2 36,584.4 RS et s 71946 151059 181769 20,0449 211472
EBITDA 59434 360489 519607 578676 60,3493 H &5 258186 209741 213206 21,5314 21,6558
87478 (%) TR 220131 196174 19,6174 19,6174 19,6174
s3It (26.57) 102.02 25.54 12.38 6.50 7 |EfH]| 31 38055 1357 17032 19140  2,0384
NOPATE 7+ N = 5373 19.93 2.02 SXHEA| 468264 459395 465652 493598 51,009.1
EBTDAZ 7S (7165  506.54 44,14 11.37 429 NN 535043 739034 103,683.2 138,181.7 173,400.8
FHo|AEI+S EShy| o 58.89 20.21 408 23 36577 36577 36577 36577 36577
(RHHFEF)2ASIHS EShy| ed | 58.18 15.08 2.00 HEYg 43726 44871 44871 44871 44871
EPS37H2 HH ZH 58.18 15.08 2.00 ISR (2,2693) (2,191.5 (2,191.5) (2,191.5) (2,191.5)
291’5 (%) J[EFRZO[ LA 10141 25321 253201 25321 2,532.1
E30/08 (1.63) 4808 58.92 61.92 61.02 ojycig 467293 654181 95197.8 1296964 1649154
EBITDAO|E 18.14 54.46 62.53 61.97 60.68 H|X |} ==X & 0.5) 123 253 403 55.5
ST I (23.59) 3545 44.87 48,00 46.91 X5 535038 739157 1037085 1382220 173,456.3
H&Api0jelE 789) 2991 3768 3859 369 = A2gei 249509 129845 (32.4247) (78.546.6) “26*479";
EZR2 |8 SIZ2CER (T )

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TR EER) FYEF HIBE 42782 297959 503617 496978 50,6669
EPS (12,517) 27,182 42,99 49,478 50,468 T71&0[Y (9,137.5) 19,7969 313143 36,0351 36,7558
BPS 76616 104567 145473 192861 241238 X% 12,6219 155988 147259 130423 13,6944
CFPS 8,098 50,619 73,904 77,928 79,425 Y72 136737 12,5815 146726 130423 13,694.5
EBITDAPS 8,164 49,517 71,374 79,488 82,897 el leipg BT S]] 3322 352.1 151.7 0.0 0.0
SPS 45,008 90924 114,151 128278 136,616 x| eHa 0.0 0.0 0.0 0.0 0.0
DPS 1,200 2,204 2,204 2,204 2,204 7|} (13840)  2,665.2 (98.4) 0.0 ©.1)
IR B TULT R EF 7938 (5599.8) 43215 620.4 216.7
PER (11.30) 6.40 421 3.66 3.59 EXjgs Havs (73347) (18,004.6) (14090) (7647)  (451.3)
PBR 1.85 1.66 1.24 0.94 0.75 SEXRZAGE 17040  (566.7)  (633.7)  (385.5)  (227.5)
PCFR 17.47 3.44 2.45 2.32 228 257 L) (8,325.1) (15,945.5) 0.0 0.0 0.0
EV/EBITDA 21.53 3.87 191 0.92 0.09 7|} (713.6) (1,4924)  (7753)  (379.2) (22398
PSR 3.4 191 1.59 1.41 132 Weys H3vE 84371 (7M51) (48951) (1,159.5 (1,307.9)
4| &%) SEEUEIHE L) 91842 (6,781.1) (3,373.6) 362.0 2137
ROE (15.61) 31.06 35.25 29.79 23.58 HESIHLA) 36.4 114.6 0.0 0.0 0.0
ROA (8.92) 17.97 23.18 21.32 17.83 TETHRY T 421 77.7 0.0) 0.0 ©.1)
ROIC (8.41) 27.70 48,09 7764 112.22 kSN E= (8256)  (8263) (1,521.5) (1,521.5) (1,521.5)
S| & 87.52 62.15 44.90 3571 29.41 wael 5 53806 43761 378836 461047 479226
&S & 46.65 1757 (3127)  (56.83)  (72.92) Unlevered CFO 58951 368507 538023 567319 578220
O|XtE i &(EH) (5.26) 17.44 33.23 42.46 43.67 Free Cash Flow (40469) 138504 503617 49,697.8 50,666.9

xj2: oLz

OtLEH - 6



I SAOH HE LY U SERIH 1S

sKoto|4 A
=g
o LI Exto| A ag=xy
0000 | ——SKotoj4A 43P il i SR Bz £ 3/4/]
300.000 25.1.24 BUY 290,000
! 24.10.25 BUY 240,000 -23.33% -6.04%
250,000 - 24924 BUY 220,000 -16.06% -991%
200,000 - 24711 BUY 280,000 -34.67% -16.79%
150.000 - 24415 BUY 240,000 -15.34% -0.42%
— 0, 0
100,000 | 24125 BUY 180,000 10.52% 4.67%
23.7.26 BUY 158,000 -19.98% -9.75%
50,000 - 23113 BUY 115,000 -15.61% 391%
0 T T T T T - - -
23.04 23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04
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