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SE 1.5K0l0|4A0] £7] % 7t F0 IPY Y MK HYEY 9)

1Q25 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
ol/ge] B 1,453 1,455 1,445 1,435 1,364 1,423 1,446
Bit Growth DRAM -8% 5% 5% 5% 18% 24% 20%
NAND -19% 5% 5% 3% -2% 8% 20%
ASP Growth DRAM 0% 10% 3% 0% 76% 30% 54%
NAND -20% 10% 0% 0% 95% -8% 55%
o=y DRAM 14111 34967 37,696 39225 45173 75420 141,997
(M) NAND 3,174 9,442 9,845 10,035 19,176 19,825 37,492
Others 353 368 408 326 1,844 1,697 1,383
oA 17,639 44776 47,949  49,586| 66,192 96,942 180,873
oizHE DRAM 80% 78% 79% 79% 68% 78% 79%
NAND 18% 21% 21% 20% 29% 20% 21%
Others 2% 1% 1% 1% 3% 2% 1%
e/l 100% 100% 100% 100% 100% 100% 100%
oiE2l Growth DRAM -4% 16% 8% 4% 116% 67% 88%
(QoQ, YoY) NAND -33% 16% 4% 2% 100% 3% 89%
Others, -11% 31% 1% -20% -19% -8% -19%
s/l -11% 16% 7% 3% 102% 46% 87%
Feolel DRAM 7,376 24369 26,636 27,448 19,546 44,028 98,736
(M) NAND 42 3,499 3,656 3,637 3,848 1,218 13,381
Others 23 18 20 20 73 90 66
| 7,441 27,886 30,312 31,105 23,466 45335 112,183
Fego/9E DRAM 52% 70% 71% 70% 43% 58% 70%
NAND 1% 37% 37% 36% 20% 6% 36%
Others| 6% 5% 5% 6% 4% 5% 5%
27 42% 62% 63% 63% 35% 47% 62%
At&: Koo A, o5
7120223 2E Intel NAND ArE AN mof
CH 2. SKOIO|H A9l 87| 9l A7t X9
1Q25 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
Ql/ee BA 1,453 1,388 1,383 1,378 1,364 1,411 1,386
Bit Growth DRAM -8% 5% 9% 3% 18% 24% 17%
NAND -19% 5% 12% 5% 2% 7% 20%
ASP Growth DRAM 0% 7% 6% 3% 76% 26% 371%
NAND -20% 5% 3% 0% 95% -12% 26%
o &l DRAM 14111 25849 29761 31,430 45173 72,438 110,105
(M%) NAND 3174 6,492 7,466 7,791 19,176 18,571 27,635
Others 353 351 390 313 1,844 1,683 1,325
SHA| 17,639 32,691 37617 39,533 66,192 92,693 139,065
o&EHE DRAM 80% 79% 79% 80% 68% 78% 79%
NAND 18% 20% 20% 20% 29% 20% 20%
Others, 2% 1% 7% 7% 3% 2% 7%
jer o/l 100% 100% 700% 700% 700% 700% 700%
oiEY Growth DRAM 4% 72% 15% 6% 176% 60% 52%
(QoQ, YoY) NAND -33% 70% 15% 4% 700% -3% 49%
Others, -171% 29% 17% -20% -719% -9% -21%
e/l -17% 72% 15% 5% 102% 40% 50%
Fo|el DRAM 7,376 16,745 19,879 20,950 19,546 41,771 71,845
(M) NAND 42 1,261 1,651 1,676 3,848 345 5,483
Others 23 6 7 3 73 83 17
SHA| 7,441 18,012 21,537  22,629| 23,466 42200 77,345
Fol0/9/E DRAM 52% 65% 67% 67% 43% 58% 65%
NAND 1% 79% 22% 22% 20% 2% 20%
Others, 6% 2% 2% 7% 4% 5% 7%
jr7/l 42% 55% 57% 57% 35% 46% 56%

X2 Kool 4, oL
71202249 Intel NAND At A% By

OtU5H - 2



EE 3. #¥Rolo|¥

SK3to|4A (000660)

B (M) b EBITDA Target EV/EBITDA | Value H| 01 H| 2
W22 95,848 52 498 410 | Peer Croup B+ EV/EBITDA H& | SKGIO|Y A Micron, Nanya
HBM 31,859 8.5 270,802 | Peer Group B EV/EBITDA =& | TSMC, Global Foundry
Sub-Total (A) 127,707 6.9 769,211
H|F Y 7K (A HH) T2 A7HE /82t R Value
SiFive 5 7|E 1,791 1,791
A R4 1,791 1,791
Sub-Total (B) 1,791 1,254 XETE THH| 30% O
=EF (AN 78 Value Value
s 5 27,854 27 854
xpQl2 24,079 24,079
Sub-Total (C) 3,775 3,775
FEIHK| (W) A+(B)+(C) 774,240
KAIA KAl A
T T T T
FA% EILIESCES 728,002
FHAHT) 25544 690,412
(SEESEIN 1,121,418
SRFINL) 1,120,000
g ot
CE 4 TO¥4 0| SR 5. UjZENCHH| XHOXH H|F 0|
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2 WA=

£YAIRA CEEISE) CHAHCHR B EEESRE)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
o=y 32,7657 66,1930 969415 1808729 198960.2 s 30468.1 422789 756964 162,947.7 2487783
o=t 33299.2 343648 39,1923 46,4037  50,580.1 et 9,0208 142151 294635 92,6786 1714880
ui=%0|9 (533.5) 31,8282 57,749.2 1344692 148380.1 XAt 755873 112051 217211 828414 1610385
k| 71969 83608 123646 222861 24,0689 L EN 66003 130190 214852 32,6587 359246
Feo|y (7,730.3) 23,4673 453846 112,183.1 124,311.2 S {ESS) 134807 13,3139 219720 333986 36,7384
2829 (3,8314)  (8529) 47877 2043 16997 I |EFR B 13663 17309 27757 42118 46273
F&/2AT LY 15.1 (38.2) 190.1 6358  (859.6) H| RS 69,862.1 77,5763 98,507.7 116,564.3 128,117.7
7|Efg QA0 (11120 1,309.2 (45.4) 0.0 0.0 SEXRpLE 58085 65222 132124 153416 159639
HIFo|Y (11,657.8) 238854 503170 113,023.2 125,151.3 SRk 44412 45815 10,0097 104734 10,6089
Hely| (2,5203) 40884 86112 214744 235321 SBRHLL 52,7049 60,157.5 73,5409 90,266.1 101,994.9
H&ALH0| (9,137.5) 19,7969 417057 91,5488 101,619.2 SHXLE 38346 40188 37545 2957 21588
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 75141 68778 79999 79999  8000.1
§7|40| ©,137.5) 19,7969 41,7057 915488 101,619.2 XA 100,330.2 119,855.2 174,204.2 2795120 376,896.1
HIX[HHEZX| & 20[2 (25.1) 8.2 24 0.0 0.0 58 21,0078 249654 414154 556874 52,789.1
N[ =L o] (9,1124) 19,7887 41,7033 91,5488 101,619.2 &2 119677 75822 13,0951 150947  8609.4
X[HiFFX2ZH0IQ)  (9,0150) 21,033.1 41,1370 91,521.0 101,583 OHYXHE 18455 22773 37583 57128 62841
NOPAT (6,059.1) 19,4504 37,617.5 90,868.3 100,937.0 7Bt EEA 71946 151059 245620 348799 37,8956
EBITDA 59434 360489 59,6155 1282557 148380.1 H 335X 258186 209741 19,0381 20,2024 20,5427
87’8 %) &2 20131 196174 167992 16799.2 16,799.2
G ESVESTE-Y (26.57) 102.02 46.45 86.58 10.00 7|EH| 552K 38055 13567 22389 34032 37435
NOPATZ7t+& HH SN 93.40 141.56 11.08 SxHEA| 468264 459395 604535 758898 73,3318
EBITDAZ 7S (71.65) 506.54 65.37 115.14 15.69 X|ufEFx & 53,5043 739034 113,729.8 203,601.5 303,543.4
Felo|alzIte ESky X 9340 14718 10.81 e 36577 36577 36577 36577 36517
(X FF)2AFIHS kK| kv s} 110.74 119.52 11.00 29 g 43726 44871 47568 47568 47568
EPSE7HE EShy A 110.75 119.52 11.00 HEE7Y (2,2693) (2,191.5 (2,098.5) (2,098.5) (2,098.5)
$91%4 (%) J[EfETOQI A 10141 25321 19789 19789 19789
ojE%0[s (1.63) 4808 59.57 7434 74.58 oj9Yoiz 467293 654181 1054351 1953067 2952487
EBTDAC|2IE 18.14 54.46 61.50 70.91 74.58 HIX|UHEFX 2 0.5 123 208 208 208
¥ojol0lE (23.59) 3545 46.82 62.02 62.48 HEEA 53,5038 739157 1137506 203,622.3 303,564.2
BNl ISII=) (27.89) 2991 43.02 50.61 51.08 azgury 249599 12,9845 430.8 (60,784.6) “46’079'2
E2R 2| siZvER (A

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FYXBED) FUYs HIFLS 42782 297959 49319.6 1062408 1252888
EPS (12,517) 27182 57285 125753 139,586 T7|&0[9 (9,137.5 19,7969 41,7057 91,5488 101,619.2
BPS 76616 104567 159,162 282,612 419,894 x7 12,6219 155988 9,886 16,072.6 24,0689
CFPS 8098 50619 81839 177,073 202,662 Yorgz| 13,673.7 12,5815 142309 16072.6 24,0689
EBITDAPS 8164 49517 81889 176,175 203818 ellelpele el 3322 3521 (291.5) 0.0 0.0
SPS 45008 90,924 133161 248451 273296 x| 282 0.0 0.0 47.0 0.0 0.0
DPS 1,200 2,204 2,429 2,429 2,429 7|t (13840)  2,6652 (4,797.8) 0.0 0.0
FIX| B HH) BULT KR HE 7938 (5599.8) (1,5747) (1,380.6)  (399.3)
PER (11.30) 6.40 11.36 5.96 537 Figs Wavs (7,3347) (18,0046) (34,525.4) (36,224.0) (36,234.6)
PBR 1.85 1.66 4.09 2.65 1.78 SR LG 17040  (566.7) (6,690.2) (2,1292)  (622.3)
PCFR 17.47 3.44 7.95 423 3.70 XHESIHEA) (8,325.1) (15,945.5) (24,609.5) (32,000.0) (35,000.0)
EV/EBITDA 21.53 3.87 7.96 378 2.69 7|} (713.6)  (1,4924) (3,2257) (2,0948)  (612.3)
PSR 3.14 191 4.89 3.01 2.74 e HIOE 84371 (74157)  1,498.1 3225 (8,162.5)
2| &(%) SEEUBIHL L) 91842 (6781.1) 26947 19997 (6,4853)
ROE (15.61) 31.06 4445 57.70 40.08 HESIHEA) 36.4 114.6 269.6 0.0 0.0
ROA (8.92) 17.97 28.36 40.36 30.96 IEH R L E 0.1 777 2112 0.0 0.0
ROIC (8.41) 27.70 47.63 94.73 90.76 i x| = (825.6)  (8263) (16774) (16772 (1677.2)
e & 87.52 62.15 53.15 37.27 24.16 wge 32 53806 43761 113376 611203 78197.1
&2 & 46.65 17.57 038 (2985  (48.12) Unlevered CFO 58951 368507 59,579.2 128909.5 1475385
O|RtEAHHHE M) (5.26) 17.44 47.67 108.39 129.50 Free Cash Fow (4,0469) 138504 24,6037 742408 90,2888
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1,256,)000 . ——sKofoj4 A 2HTP T ™ B3 | /5K
26.1.14 BUY 1,120,000
1,000,000 25.11.14 BUY 850,000 -29.80% -11.06%
800,000 25.10.30 BUY 650,000 -8.14% -4.62%
25.10.15 BUY 580,000 -14.37% -3.79%
600,000 -
25.7.16 BUY 350,000 -15.26% 22.29%
400,000 25.1.24 BUY 290,000 -26.37% 3.45%
24.10.2 BUY 24 -23.33% -6.04%
200,000 | 10.25 U 0,000 3.33% 6.04%
249.24 BUY 220,000 -16.06% -9.91%
0 T T T T T T T T 24711 BUY 280,000 -34.67% -16.79%
24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10 26.01 24415 BUY 240,000 15340% 010%
I Compliance Notice ‘ I EZISE [ 8l E2}O|Z H| DA
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* 2 RRE JRSADE S H| 3O AR HFDH ANO| gLt Reduce(t| F54) SRFIPE AR Ol 15% 0¥ Of1 7t
¢ EX2Z D0 O AERST)E 20261 19 14Y HY OHTLIAI] STt - Uelo) g%
A2 890t X/ YT Overweight(| FCH)_ QX 47t SHHE| 2 Ciig] 15% O] 4% 0f
Neutral(F2)_ 215147t PRI Ti| ~15%~15% 52
2 ZAREE D20 SXj0f HEE HBY SHOR Y210, ojLt F90 Underweight(H| 55 4) 91 FX| 47} HXHE|~ CHH] -15%~15% S2t
T 2CH =5 9 HIE 2 2 QALICL B0 2 X20| 42 U§L YAt e B
o O AR Y HEE QORI ZHolL, 1 HIH0|L S BRY 4 glos £xt53 BUY@HI4)  Neuwral(3d) Reduce(i=) 247
2 SX{x} xpAlo) Tehat Sojvtoll AFZHL 07| BRI TrRbM ofEdt % 2gErpyEO MG 9573% 4.27% 0.00% 100%
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