BUY

(RAI)

21271(12M) 350,000
SIA271(7.24) 269,500¢!
Key Data
KOSPI X[+ (pt) 3,190.45
522 K| 1/5|H (L) 300,000/152,800
Al7HE A AR 196,196.6
A7 H5 ] F(%) 7.50
EREEEIGES 728,002.4
60Y B HAFEF) 3,6023
602 B HHCHS(HAR) 8334
Q| =RIX| 2 &(%) 55.16
FAFE X E2&(%)
oflA3[0]A30f 9] 7 21 2007
2AFTH 7.35
Consensus Data
2025 2026
IS AA) 846310 96,0629
B0l 370006 41,0007
20[(HA) 310678 325753
EPS(%) 42,531 45242
BPS(2) 150,205 196,012
Stock Price
() SKoto| < A (ah)
350 SUx| (L) 140
300 al 120
250 - 100
200 80
150 60
100 40
50 20
T T T T — 0
247 2470 251 254 257
Financial Data (AR, %, Hi, &)

XX ' 2023

2024 2025F  2026F

OfEQ 327657 66,1930 85422.2 94,0201
Folo!  (7,7303) 234673 36,0648 434946
MIT0|9) (11,657.8) 238854 372964 43634.8
20[Q  (9,112.4) 19,7887 30,549.1 348934

EPS (12,517)

528 il
PER (11.30)
PBR 1.85
EV/EBITDA 2153
ROE (15.61)
BPS 76,616 1
DPS 1,200

27182 41963 47930
TH 5438 1422
640 641 561
1.66 186 141
387 329 212

3106 3455 2917

04,567 144,439 190,279

2204 2204 2,204
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2Q25 Review: &3} 2712 DHEH 49

SKOPO|H A9] 25\ 27| OHZEML 222X QI(YoY +35%, QoQ +26%), BYOIYL 9.2%
A(YoY +68%, Q0Q +24%)2 7|FUH. OISO F79X| tit| DiZAHO| 9% U=
Gl, Ol= DRAMI} NAND 2T Z0IF S/(50| old2 5o%7| TEO[Ch. DRAMI}
NAND 2% Al 2 4291 HBM, 1A[Y DDRS, eSSD E01%0| Fu%L, Hn £Z0|
ST DHAS0| UM TFRZ Qv HHHL2 HUE FHoHE +87F QXA
7|E MY Yot E0rFE 7|8%0 Blended DRAM 7t 2 HBM H|F £A0E &
TOI1 2 DRAM ZHH9| 5 o2 Qo 27| HiH| 1% ¥ O3, NAND= 2&
A

YUY 7HH0] LIMOX| A, o|2 QI 7[AL HE7| HiH] 9% oG, o
a 7

SKOIO|H A9] 256 387| OHEML 22 6EXH(YOY +29%, QoQ +2%), ¥
(YoY +37%, QoQ +4%)22 HYYIL}, 227|0f S0rF0| ZH gtigs
‘te MTHY AHeg Oert DAt £ JO|HAL DRAM E0he= ¢ XS4
NAND ‘g2 HTtH o2 HA|SUCH. DRAM 7tAL EIOIED &g WY AT}
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TE 1. SKoto|H A9

27 % @ 70 1Y Y AN HYRH D)

1Q25 2Q25P  3Q25F  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/ 2 1453 1404 1353 1345 1340 1335 1330 1325 1364 1389 1333
Bit Growth DRAM 8% 24% 3% 1% ~9% 9% 0% 3% 18% 20% 10%
NAND|  -19% 71% 1% 1% -11% 9% 8% 2% -2% 11% 72%
ASP Growth DRAM 0% 1% 3% 2% 0% 3% 4% 0% 76% 21% 8%
NAND|  ~20% -9% 3% 0% -5% 2% 0% 0% 95%  -18% 7%
T DRAM| 14,111 17,030 17,414 17,775 16028 17,894 20424  20,857| 45173 66331 75203
(Aloig) NAND| 3,174 4758 4789 4805 4029 4281 4620 468 19176 17,526 17,614
Others 353 444 387 382 261 337 304 301 1,844 1565 1,203
|| 17,639 22,232 22,590 22,962 20318 22,512 25349 25841 66,192 85422 94,020
ETES DRAM 80% 77% 77% 77% 79% 79% 81% 81% 68% 78% 80%
NAND 18% 21% 21% 21% 20% 79% 18% 18% 29% 21% 79%
Others 2% 2% 2% 2% 1% 1% 1% 7% 3% 2% 7%
o 100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%
=% Growth DRAM| 4% 21% 2% 2%  -10% 12% 74% 2% 116% 47% 3%
(Q0Q, YoY) NAND,  -33% 50% 1% 0% — -16% 6% 8% 1%~ 100% -9% 0%
Others.  -11% 26%  -13% 1% -32% 29%  -10% 1%  -19%  -15%  -23%
o -11% 26% 2% 2%  -12% 11% 13% 2% 102% 29% 0%
BV DRAM| 7376 9415 968  9.869] 8548 10299 12170 12,513| 19,546 36346 43,530
(Aoi9) NAND 42 -223 -86 -85 -162 -42 61 63 3,848 -351 -80
Others 23 20 20 7 -20 28 20 17 73 70 45
ol 7441 9212 9621 9791 8365 10,286 12,250 12,593| 23,466 36,065 43,495
o002 DRAM 52% 55% 56% 56% 53% 58% 60% 60% 3% 55% 58%
NAND 1% -5% -2% 2% 4% -7% 1% 1% 20% -2% 0%
Others 6% 5% 5% 2% -8% 8% 7% 6% 4% 4% 4%
217 42% 11% 43% 43% 11% 26% 48% 49% 35% 22% 46%
Tt2: Kool I &, OfLIEH
202295 E Intel NAND Afs MM Zut
TH 2. SKOO|HAQ B 9l A7t F2 TPy Y AN HY(HY H)
1Q25  2Q25F  3Q25F  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F 2024  2025F  2026F
o/t B2 1453 1404 1353 1345 1340 1335 1330 1325 1364 1389 1333
Bit Growth DRAM| -8% 15% 6% 2% ~9% 8% 9% 6% 18% 75% 10%
NAND|  -19% 25% 7% 1% -14% 9% 0% 2% 2%  -11% 8%
ASP Growth DRAM 0% 3% 6% 4% 0% 3% 3% 0% 76% 26% 77%
NAND,  -20% -1% 0% 0% -5% -2% 0% 0% 95%  -14% 7%
TEXT] DRAM| 14,111 16,188 17,476 18382 16637 18372 20592 21,798 45173 66,157 77,400
ST NAND| 3,174 3806 3930 4071 3306 3505 3850 3902 19,176 14982 14,562
Others 353 430 387 382 261 327 304 301 1,844 1551 1,192
S| 17639 20,424 21,793 22,834 20204 22204 24746 26,001 66,192 82,690 93154
ETES DRAMI 80% 79% 80% 81% 82% 83% 83% 84% 68% 80% 83%
NAND 18% 19% 18% 18% 16% 16% 6% 15% 29% 18% 16%
Others 2% 2% 2% 2% 7% 7% 1% 7% 3% 2% 1%
2 100%  100%  100%  100%|  100%  100%  100%  100%|  100%  100%  100%
o2 Growth DRAM| 4% 15% 8% 5% ~9% 10% 2% 6%  116% 46% 7%
(Q0Q, YoY) NAND,  -33% 20% 3% 1% -19% 6% 0% 1% 100%  -22% -3%
Others.  -11% 2%  -10% 1% -32% 25% -7% 1% -19%  -16%  -23%
g -11% 16% 7% 5% -12% 10% 17% 5% 102% 25% 73%
Foio|Ql DRAM| 7376 9017 9850 10,309] 9,071 10391 12,040 13,016 19,546 36,552 44517
ST NAND 4 4 56 150 3 ) 257 258| 3,848 289 610
Others 23 23 22 9 12 24 23 20 73 77 56
ol 7441 9,081 9928 10468 9,062 10,506 12,320 13294 23466 36918 45183
Fo/0/9/2 DRAMI 52% 56% 56% 56% 55% 7% 58% 60% 3% 55% 58%
NAND 1% 1% 1% 4% 0% 3% 7% 7% 20% 2% 4%
Others 6% 5% 6% 2% -59% 7% 8% 7% 4% 5% 5%
o7 42% 44% 46% 46% 45% 47% 50% 51% 35% 45% 49%

b

ER =

3120223 5 Intel NAND AfE A% I

a
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TR 4. OREUCHY| THLXHE HIF FO|

&) e O 04

—e— T DU A (weeks)

= XH D XpAE = e O ZOH DA —e—H|F
21,000 45 21,000 - =" S 360%
°
18,000 P4 18,000 - 300%
\ - 35
15,000 15,000
] - 30 e - 240%
12,000 - ° \ - 25 12,000 ] \
° - 180%
9.000 | \ - 20 9,000 *
¥ 15 , ° - 120%
6,000 |.|.|.| I I I > '\’ 6000 | L] | I I I -4 n °
‘..._.....‘ 0 0.909 10 'y 0'00..,00‘0..‘ @ Poet 60%
3,000 | | | (X s 3,000 | | o
0 : : I : : : o 0 : : : : Ll 0%
1Q19  1Q20  1Q21 1Q22 1Q23  1Q24  1Q25 1Q19  1Q20  1Q21 1Q22 1Q23 1Q24 1Q25
Xt2: SKOPO|H A, BB Xta: skoto|d A, i
EH 5. 12M Forward PBR HYiE CH 6. DRAM ®E7IA 0|
o
= SRR - 2.6x @ — DDR4 _8Gb_2666 Spot price
700,000 - 2.2% 1.7x o -
—1.3x 0.8x
600,000 - 10 |
500,000 |
8 4
400,000 -
6 4
300,000 - \
4 4
200,000 |
100,000 - 2
T 0 : : : : : : :
15.116.117.118.119.120.121.122.123.124.125.126.1 27.1 181 191 201 210 221 231 241 251
X}8: SKotold A otLEH X}&: DRAMeXchange, OiLEEH
CH 7. DRAMQ| ASP QoQ Growth %! g¢o|2UE 0| CH 8. NANDQ| ASP QoQ Growth g gHo|2AE 0]
ASP QoQ Growth BYUOIAE(R) ASP QoQ Crowth BYOIUE(R)
30% - - 80% 50% - - 40%
40% - I
20% L 60% 0% 20%
30% - F 0%
10% | L 40% ]
o /\/—\/\ b 20% | 0%
0% T T T ! ! ! 20% 10% L —40%
0% ! - ; . . .
-10% - 0% 10% | - 60%
[ 0,
20% 0% ~20% - 80%
_300/0 B r _1000/0
— 0, 4 - 0,
30% 40% _40% | - -120%
-40% L -60% -50% L -140%

1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F

1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26F

A2 SKofo| 4 4, OfLF

Xt=: SKofol 4, ofLHEd
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ER 9. AdF DRAM % HBM OjZEH 0

SK&to|4A (000660)

SE 10, Y4t DRAM % HBM F0|2} %0|

(He)

(BAH)  olul DRAM OHZOH  wHBM OHZ0 e HBM S =Y DRAM ¥ 0| = HBM F¢0[2
25,000 - 60% 14,000
. 12,000
20,000 - 0% 10.000
40% 8,000 -
15,000 -
6,000 -
30%
4,000 -
10,000
20% 2,000 -
| 0
5,000 10%
(2,000) -
0 0% (4,000) -
1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25F 1Q26F 3Q26F
Xt2: SKOPO|H A, BB Xta: skoto|d A, i
SE 11, §3 ADEE YUY ZO0RF-TOF Hlu
(HHTFCH) .
45 - m— E0} Tof TEUYER) - 80%
40 - - 60%
35 - | \ - 40%
30 - \ 1\ '\ - 20%
25 4 [IH 1
1 Un | \ - 0%
20 - H i
L _2 O/
s M 00
0 - -40%
5 4 r _600/0
0 : : : ; ‘ ‘ ‘ -80%
18.1 19.1 20.1 211 22.1 23.1 24.1 25.1

X}2: Counterpoint, CAICT, OHLt&2
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23 H2AE

EYAILEM CEESEE) CHAICHR B CEEIEE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
i ES 32,7657 66,1930 854222 94020.1 100,131.4 R 30468.1 422789 859272 134,369.7 184,2782
e 33299.2 343648 380378 385386 42007.0 e 9,0208 142151 549267 100,262.5 147,957.7
uj=30( (533.5) 318282 473844 554815 581244 Pake RNy 755873 112051 512076 96,2264 1436963
TR 71969 83608 113197 119869 129459 LB 6,6003 130190 16801.1 18492.1 19,694.1
FZol| (7,7303) 23,4673 36,0648 43,4946 451785 PSRN ) 13,480.7 133139 119825 13,1808 14,037.5
2820 (3,8314)  (852.9) (785 12600  2,629.1 7 [EFRERILE 13663 17309 22169 24343 25889
S&/HA | a 15.1 (382) 23717 (1,1198) (2,4889) H| 8K 698621 775763 64,2244 515043 38,0389
7|Etg Q| A0l (111.2) 13092  (1,061.5) 0.0 0.0 SRR 58085 65222 72429 75651 77942
HEoly (11,657.8) 23,8854 37,2964 43,6348 453187 e 44412 45815 47385 48086 48585
oI (2,5203) 40884 67347 87270 90145 QB 527049 60,157.5 467517 343274 212819
A& Ard0[Ql (9,137.5) 19,7969 30,561.7 34907.9  36,304.2 FERpLE 3,8346 40188 33520 27340 20850
ZTAfRoll 0.0 0.0 0.0 0.0 0.0 7 |EfH| 95X 75141 68778 68778 68778 68778
%7| 20/ (91375 197969 305617 349079 36,3042 N 100,330.2 119,855.2 150,151.6 1858740 222317.1
HIX|H{FEFX| £ 0[] (25.1) 8.2 12.7 14.5 15.1 i mnAl 21,0078 249654 258275 279875 29,5228
X|ufFF20[9 (9,112.4) 197887 30,549.1 348934 36,289.1 &R 11,9677 755822 42903 45929 48080
T[UFFX|EEHO0|Q)  (9,0150) 21,0331 30,5453  34889.1 36,2847 OHUXH S 18455 22773 29389 32347 34450
NOPAT 6,059.1) 19,4504 29,552.5 347957 36,1919 RIS 7,946 151059 185983 20,159.9 21,269.8
EBITDA 59434 360489 50,1374 56,5370 58873.0 H&5EA 258186 209741 213682 215444 216696
87478 (%) TR 220131 196174 196174 19,6174 19,6174
OjEHEIHS (26.57) 102.02 29.05 10.07 6.50 7B 355 38055 1357 17508 19270 20522
NOPATE 7+ N = 51.94 17.74 401 EXHEA| 468264 459395 47,1957 49,5319 51,1925
EBTDAZ 7S (7165  506.54 39.08 12.76 413 LN 53,5043 739034 1029309 136,3026 171,070.0
FHo|AEI+S EShy| o 53.68 20.60 387 tEg 36577 36577 36577 36577 36577
(RHHFEF)2ASIHS HH ed | 54.38 1422 400 HEYgF 43726 44871 44871 44870 44871
EPSZ7HS HH ZH 54.38 14.22 4.00 2 x7 (2,2693) (2,191.5 (2,191.5 (2,191.5 (2,191.5)
291’5 (%) J[EZZOIAEAM 10141 25321 25321 25321 2,532.1
E30/08 (1.63) 4808 55.47 59.01 58.05 oYz 467293 654181 944455 1278172 1625847
EBITDAO|E 18.14 54.46 58.69 60.13 58.80 H|X|HY =X & 0.5) 123 25.0 39.5 546
ST I (23.59) 3545 0222 46.26 45.12 N 535038 739157 1029559 1363421 171,1246
HaAtRiool s ©789) 2991 3578 3713 3626  ~A28ei 249599 129845 (31019.0) (76052.2) <123*532'§

EZR2 |8 SIZ2CER (T )

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FX|E@) VUYT HILE 42782 297959 494195 482724 502226
EPS (12,517) 27,182 41,963 47,930 49,848 T7|&0[Y (9,137.5) 19,7969 30,5617 349079 36,304.2
BPS 76616 104567 144439 190279 238,037 X% 12,6219 155988 14,1260 13,0423 13,6945
CFPS 8,098 50,619 70,699 76,073 77,401 U7rg2| 136737 12,5815 140726 130423 13,694.5
EBITDAPS 8,164 49517 68870 77,660 80,869 elfeipg B RS 3322 352.1 151.7 0.0 0.0
SPS 45,008 90924 117338 129,148 137,543 X2 0.0 0.0 0.0 0.0 0.0
DPS 1,200 2,204 2,204 2,204 2,204 7|&f (13840)  2,665.2 (98.3) 0.0 0.0
IR B TULT RIS 7938 (5599.8) 47318 3222 2239
PER (11.30) 6.40 6.41 561 540 EXjgs Haus (73347) (18,0046) (1,581.5  (639.3)  (454.9)
PBR 1.85 1.66 1.86 1.4 1.13 EXRAG) 17040  (5667)  (7207)  (3222)  (229.1)
PCFR 17.47 3.44 3.80 3.54 3.48 257 L) (8,325.1) (15,945.5) 0.0 0.0 0.0
EV/EBITDA 21.53 3.87 3.29 2.12 1.23 7|t (7136) (1,4924)  (8608)  (317.1)  (2253)
PSR 3.4 191 2.29 2.08 1.96 WREys H3ve 84371 (7M51) (48135 (1,219.0) (1,306.6)
4| &%) SEREUEIHE L) 91842 (6,781.1) (3,291.9) 3026 215.1
ROE (15.61) 31.06 34.55 29.17 2361 HESIHLA) 36.4 114.6 0.0 0.0 0.0
ROA (8.92) 17.97 2263 20.77 17.78 IEHREE 421 77.7 0.0 0.1 0.0
ROIC (8.41) 27.70 47.43 7473 109.34 ClikspNE= (8256)  (8263) (1,5216) (1,521.7) (1,5217)
S| & 87.52 62.15 4534 3633 29.92 w3l Y 53806 437671 364739 450188 47,4699
&S & 46.65 1757 (30.13)  (5578)  (72.19) Unlevered CFO 58951 368507 51,4693 553815 56,3484
O|XtE i &(EH) (5.26) 17.44 32.09 ARN 4225 Free Cash Flow (40469) 138504 494195 482724 50,2226

xj2: oLz
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I SAOH HE LY U SERIH 1S

SKoto|Y A
- - g

400(%50 : ———SKofo|d A TP bl e sEr B2 /KX

350,000 | 257.16 BUY 350,000
200000 | 25.1.24 BUY 290,000 -26.37% 3.45%
' 24.10.25 BUY 240,000 -23.33% -6.04%
250,000 24924 BUY 220,000 ~16.06% -9.91%
200,000 1 24.7.11 BUY 280,000 -34.67% -16.79%
150,000 | 24415 BUY 240,000 -15.34% -0.42%
100,000 - 24125 BUY 180,000 -10.52% 4.67%
50,000 | 23726 BUY 158,000 -19.98% -9.75%
23.1.13 BUY 115,000 -15.61% 391%

23.07 23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07

I Compliance Notice ‘ I EASE UG U EAQA HIEFA
* AHe 20254 72 25% B OIFLAS XIS 1901 £ 01D UX| QELICt - Srf0lel SIS FHY O3 1YL JIEoE HE
« 2 X2E O Ol AE@B0)E Xzo] XL BRIOl0] 2ol o

A O X * 7ol EF
HOIALICH e = BUY(4) SEZIP7 W2} | 15% O4F 444 Of
tae 713 Neutral(3Y) S B Z717 ®Z=If ThH| -15%~15% S2F
« £ xt3E JRSAPE S 1 P A M Al it Recke®l 35 4) SBF7PE 4} U] 15% 014 012t 1
* EXEES TGV @R AERZY)E 2025 7Y 25 HA ORTUIALS) Q75T = = o

0l
0] 2ol
SO 292 9| LoD, E0I0) 0|7 P Hegoiof Aoy

o HOUHT OIX| OFAl o U9 BR

& SRORL AT EHH Overweight(H] SLTH)_AEX| 47} EXHX|4 THH| 15% 0|4 44 il
2 FARIRE 120 EXj0| YHE HFY DHO2 IYLRO0], ojTt F20f Neutral(TE)_LFX| 42t AIX|- CHH| ~15%~15% 52
© SO 2N 9 H{E O 4 QaUCH O 8 R0 A2 LSS YA Azl Underwelght(H| 5 £4) 4 -7 HXHEL Kl -15%~15% 5=
oSt XjE 9 W OfF ZO|Lt 1 YOI UHHYE wHY 4 glooe £ [ A = =
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