BUY (22I)

2E2712M)  3,600,0008
$2427H10.28)  1,487,0008

Key Data
KOSPI X[+ (pt) 6,012.44
522 | D/E|H() 2,919,000/519,000
Al7HE A AR 1,086,242.1
A7 HE ] F(%) 21.86
EREEEIGES 706,799.1
60Y B HAHFEF) 38124
602 B HeHCHS(HAR) 6,092.1
A=UX| 22 (%) 4861
FAFE X E2&(%)

oflA3[0]A30f €] 9 QI 20.00

2AFFH 7.32
Consensus Data

2026 2027

IS AA) 3416387  513,0420
B0 2D 262,686.5 4038418
20[(HA) 2562720 3328790
EPS() 356,151 470,589
BPS(2) 549327 1,017,580
Stock Price

) SKOtO|Y A(2f)
3,500 STHX| () 300

3,000 250

2,500 { 200
2,000
150
1,500
1,000 r 100
500 50
0 : 0

2500 261 264 267 2610

Financial Data (AR, %, Hi, &)
SXX|E 2024 2025  2026F  2027F
OfEQ  66,193.0 97,146.7 364,058.6 569,897.9
F0|2]  23467.3 47,206.3 283,555.6 465,035.7
M0l 238854 50,465.6 328,152.6 469,432.4
£0|9 19,788.7 42,919.3254,684.2 367,830.8
EPS 27182 58955 354241 520,418

5UE TH 11689 50087 4691
PER 640 1104 379 2.58
PBR 1.66 3.88 248 1.27
EV/EBITDA 3.87 7.66 2.72 0.93
ROE 3106 4415 10129 65.07
BPS 104,567 167,604 541,126 1,058,651
DPS 2,204 3000 6,065 7,582

Analyst 2% rokokim@hanafn.com
RA g} gyuyeonpark@hanafn.com
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SKSHO|YA (000660)
22 713 4Rz Ay ¥4Y

3Q26 Review: 0|22 7}Z 43l

SKOtO|H AQ| 26\ 37| OfZEMO 104.6XAU(YOY +327.9%, QoQ +31.9%), FY0|AL
83.3X(YoY +632.1%, QoQ +37.6%)2 7|S9MCt. OILIZH F7GX| T oz
5.4%, FYUO|AL 6.9% YUMo HMMA THH|ZE 2t2F 6.5%, 8.2% “J3ulict, &7
OfEAU0] AHY Mg 1002 SIY, FYOIAEL 79.6%E 7IFUL. o F2T

o
Zo| 716, DRAME 29%, NAND 26% 442Ct. 0|22 71Z0| %

022 712 A%

HE EOI 019 BF B YYOIM TF Ho| IO FUYD, HBM % eSD 59
8% SIS SO YA JHMO| HOEY| M| FY oM A BB 24 1165
U SXTRA BIPAA 22, 9KQ0| BIFEIOf HHO|Qf X 20|2J0] o4 THH| REISH

20274 JYoIY ThAl ¥F 2

20273 OHZHO 568X L FUO0|AL 464702 M THH| 22 56%, 64% Z7H2
YOIC}. 7|& YA ChH| OHEHL2 13.6%, FYOIAL 14.6% UL U X LE
Ol ¥OIEl 3527| DRAM Blended ASPR} 47| B/GO| AI% Of|4f 427t
QRI0|C 47| Z0Pt dET &2 O|f& MISX HI0| 2HVE|H HBM4 Z017t
220}17| T20|Ct, Nvidia®l Vera Rubin Z9t2 Q10| HBM4, At{%F DRAM % SOCAMM
50| B4M0E FIIY MYo|tt. 427 4|2 7tF 5 EL DRAM 10%, NAND 7%

2 Ol 387 EUE 7IM=2 Qo 427| DRAM 713 So52 e GHIS2 ¥o
I

20264 2P F2 1002 Y. OHE7] AtALR OHYUE BY

SKOfO| < A0f| Ter FX[QA BUY', SEFIF 36022 |A[HT 2027'F & HYX|E
CEUX, A2 S22 RN YMIS HESO| O SEFINe WP Y=
C. g &8 LROM 2026F °F 1002 729 FF& F A-L /UG X
327|0f TTEY A0ZUO| XpARF OiYE ZUVH F 60E2Y 0|9 XpAtx Ol Az
His 302 O%Y2 AFUH. 327 tiTe FUS 142H 02 3T T2 220
O. &8 7/¢h vl g 120 S8 HiTs 120 Xg& =, b5 Kioxia?l &

2 7 L
2 Of27| XpArE OfY S 2202 TEY o504, 1A 2% HIPHHRI ggolM
E AN YUY 2ES OrE%, YT FRUY BUE FRNUGE FUAM FH S
Al 378HLez g3e Aoz J|4Et. 387 £ 9 T Ao ofer =t
SILIH, HEIS G WIS 7Hs790 =4 A7HEY OiE| 32 #8271 10%
of E0r7| Eof 2=k X7 F 2ot T



S8 1.SKeto|HA0| 87| 9 A7t 20 Y Y MY AY(»Y ¥)
1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 2025 2026F 2027F
/g B 1,465 1,502 1,423 1,340 1,340 1,340 1,340 1,340 1,423 1,433 1,340
Bit Growth DRAM| 0% 7% 10% 24% 4% 5% 6% 1% 23% 28% 27%
NAND -13% 16% 0% 5% 0% 6% 6% 6% 9% 16% 18%
ASP Growth DRAM| 63% 30% 29% 10% 5% 3% 1% 0% 30% 191% 33%
NAND 70% 56% 26% 7% 3% 7% 0% 0% -6% 259% 30%
o= DRAM 40,956 57,983 78,575 100,695/ 101,061 109,724 117,059 117,894 75291 278,208 446,917
HA) NAND 11,273 21,019 25,173 26,662 27,509 29,555 31,318 33,132 20,363 84,128 121,514
Others 347 317 867 191 308 249 718 191 1,493 1,723 1,467
oA 52,576 79,319 104,615 127,548 128,878 139,528 149,095 151,218 97,147 364,059 569,898
O3 DRAM| 78% 73% 75% 79% 78% 79% 79% 78% 78% 76% 78%
NAND 21% 26% 24% 21% 21% 21% 21% 22% 21% 23% 21%
Others 1% 0% 7% 0% 0% 0% 0% 0% 2% 0% 0%
e/l 700% 7100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
oiE2l Growth DRAM 63% 42% 36% 28% 0% 9% 7% 1% 67% 270% 67%
(QoQ, YoY) NAND 50% 86% 20% 6% 3% 7% 6% 6% 6% 3713% 44%
Others 68% -9% 173% /8% 61% -719% 189% /3% -719% 15% -15%
fze/l 60% 57% 32% 22% 1% 8% 7% 1% 47% 275% 57%
FHo|« DRAM 31,752 47,041 65,597 83,847 84,965 92,874 99,494 99,260 44883 228,237 377,694
(M) NAND 5,789 13,481 17,243 18,337 19,423 21,273 22,576 23,766 2,219 54,849 87,038
Others 69 21 494 =115 16 -47 389 -55 55 469 303
| 37,610 60,543 83,334 102,069, 104,404 114,100 122,459 122,971 47158 283,555 465,036
O0/oIE  DRAM 78% 81% 83% 83% 84% 85% 85% 84% 60% 82% 85%
NAND 57% 64% 68% 69% /1% 72% 72% 72% 711% 65% 72%
Others, 20% 7% 57% -60% 5% -79% 54% -29% 4% 27% 21%
j2/] 72% 76% 80% 80% 81% 82% 82% 81% 49% 78% 82%
At&: Koo A, ofL5H
7120223 2E Intel NAND ArE AN mof
TB 2.SKsto|HA 0| #7] Y A2t 20 7HY U MY HY(LY M)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
/gy B 1,453 1,404 1,385 1,451 1,465 1,502 1,423 1,340 1,423 1,433 1,340
Bit Growth DRAM -8% 24% 7% 1% 0% 7% 12% 5% 23% 23% 25%
NAND -79% /1% -6% 10% -13% 16% 4% 5% 9% 18% 21%
ASP Growth DRAM 0% 1% 6% 24% 63% 30% 21% 6% 30% 173% 28%
NAND -20% -9% 17% 33% 70% 56% 17% 7% -6% 244% 26%
afEel DRAM 14111 17,030 19,070 25,080 40,956 57,983 74,495 78,687 75291 252,120 381,031
(M%) NAND 3,174 4758 4,890 7,540 11,273 21,019 24287 25,685 20,363 82,265 118,015
Others 353 444 489 207 347 317 402 191 1,493 1,257 1,081
|| 17,639 22,232 24449  32827| 52,576 79,319 99,184 104,564| 97,147 335643 500,127
=& DRAM| 80% 77% 78% 76% 78% 73% 75% 75% 78% 75% 76%
NAND 18% 21% 20% 23% 21% 26% 24% 25% 21% 25% 24%
Others 2% 2% 2% 1% 1% 0% 0% 0% 2% 0% 0%
e/l 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
ozl Growth DRAM 4% 21% 12% 32% 63% 42% 28% 6% 67% 235% 571%
(QoQ, YoY) NAND -33% 50% 3% 54% 50% 86% 16% 6% 6% 304% 43%
Others -771% 26% 10% -58% 68% -9% 27% -52% -19% -16% -74%
e/l -17% 26% 10% 34% 60% 571% 25% 5% 47% 245% 49%
FHo|Y DRAM 7,376 9,376 11,348 16,783 31,752 47,041 61,600 65,261 44883 205,655 321,241
[ES=E0)) NAND 42 -230 -2 2,410 5,789 13,481 16,269 17,559 2,219 53,098 83,921
Others 23 18 37 -23 69 21 34 -98 55 26 -44
SHA| 7,441 9,164 11,383 19,170 37,610 60,543 77,904 82,722 47158 258,778 405,117
Fo/9/ 8 DRAM 52% 55% 60% 67% 78% 81% 83% 83% 60% 82% 84%
NAND 1% 5% 0% 32% 571% 64% 67% 68% 77% 65% /1%
Others 6% 4% 8% -17% 20% 7% 8% -57% 4% 2% 4%
27 42% 41% 47% 58% 72% 76% 79% 79% 49% 77% 87%
Xt2: SKoto|9 A, SHLEEH
Z: 20222 E Intel NAND AFE A% ot

a
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EH 3.SKololHA 2026F Yol HMMA 20|

SKGt0|Y A (000660)

SH 4. SK8I0|HA 2027F Yol HMAMA Zo]
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Xt&: Bloomberg, OFLHEH

&8 5 2MaYULy Ro|

Xt&: Bloomberg, OHLt5H

SH 6. DZUCHE| MDAt H]F 20|
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xp2: SKotold A, OiLIFY

TH 7.12M Forward PBR YHE

Tp2: SKOfO|< A, OfLtE
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Xt2: DRAMeXchange, OHL45H
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T E 9. DRAMQ| ASP QoQ Growth & YYo|YE Zo|

SKGt0|9 A (000660)

T E 10. NANDQ ASP QoQ Growth ¥ FHoIYE o]
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Tp2: sKotold A, iLFY

£H 11. YY DRAM U HBM OHZY O]

ThE: SKojo| 4 4, LIE

TH 12. YYt DRAM % HBM ¥o|o| 0|
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Xf&: SKoPo|H 4, o454

CE 13. DRAM YAty 29 H|Z

Xt&: Koo 4, iS¢
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Xt3: Trend Force, OHLSH

X}Z: Trend Force, OfLISH
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23 H2AE

£OYAIMA (ERESEE) CHAICHR B (EERSEE))

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
& 32,7657 66,1930 97,1467 3640586  569,897.9 [AFAE 30,468.1 42,2789 694581 3426443  738,504.1
hIEITpI 332992 343648 384559 564332 67,4025 SEXRE 90208 142151 352551 2099538  579.974.5
NIE= T (5335 318282 586908 3076254 5024954 Hagrrt 75873 11,2051 149238 1129756  471647.5
| 7,196.9 8,360.8 11,4845 24,069.9 37,459.7 O SAHH 66003 130190 181991 70,7128 84,488.8
HRAo|y (7,7303) 234673 47,2063 2835556 4650357 THXFEE 134807 133139 142894 555216 66,3382
2829 (3,831.4) (852.9) 38685 762508 0.0 7|EFRERRL 1,366.3 1,730.9 1,714.5 6,456.1 7,702.6
B4 /07| 20| 15.1 (382) (564.6) (46.9) 0.0 |3 SXRA 69,862.1 775763 1066496 1867650 1754145
7|Efg Q| &0l (111.2) 1,309.2 (447)  (31,606.8) 4396.7 SRRk 5,808.5 6,522.2 17,1718 95507.6 97,494.4
AIHO[Y (11,6578) 238854 504656 3281526 4694324 SE 4402 45815 158508 90,3752 91,362.0
SHOLK| (2,520.3) 4,083.4 75177 732188 1012002 FEARE 52,7049 60,1575 77,5027 817107 69,046.1
24 Ar0[0] (9,137.5) 197969 429479 2549338  368232.1 FERRE 3,8346 40188 40494 38958 3,223.1
ZChAI0[Q 0.0 0.0 0.0 0.0 0.0 7Bt R F XL 7,514.1 6,877.8 7925.7 5,650.9 5,650.9
=7|120[2) (1375 19799 429479 2549338  368232.1 XHAEEA| 1003302 1198552 176,107.7 5294093 9139186
HIX[H{FFX| 2 £0/9 (25.) 82 286 249.6 4013 | 21,0078 249654 373790 1240498  140,8494
X[ FFE40]Q| 01124) 197887 429193 2546842 3678308 Exa 11,9677 75822 136229 27,0783 31,2123
X|8i = FX| 2 LZO[O] (9,015.0) 21,033.1 429844 2567353  367777.5 OHUXHE 1,845.5 22773 28485 110677 13,2239
NOPAT (6,059.1) 194504 40,1742 2202874 3647833 7|t T2 71946 151059 209076 859038 96,4132
EBITDA 59434 360489 611364 2988806 4783729 H|- 355X 258186 209741 180619 225410 240630
3878(%) &7 22,013.1 196174 160513 147287 147287
UIEJIESJEeE (26.57) 102.02 46.76 27475 56.54 7|Efe| 5 A 3,805.5 1,35.7 20106 78123 93343
NOPATE7+2 M fex ) 106.55 44833 65.59 EXHFA| 46826.4 2024 2025 2026F 1649124
EBTDAS7HS (71.65) 506.54 69.59 383.88 60.05 XJeiEExE 535043 1205162 3823744 7472976 7481609
Yo 5Ite oy oM 101.16 500.67 64.00 t2s 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7
O[Sl ESe S ERCTE XY ESks] fers) 116.89 493 .40 44.43 HEYo = 43726 8,953.7 118762 118762 11,876.2
EPSEIHE M eiy] 116.89 500.87 4691 INpEES (2269.3)  (13486) (242.6) (242.6) (242.6)
20149(%) 7|Ef O[O A 1,014.1 2,676.9 48197 48197 4,819.7
uis350/98 (1.63) 48.08 60.41 84.50 83.17 ol¥o= 467293 1065765 3622635 727,186.7  728050.0
EBITDAO|2I 2 18.14 54.46 62.93 82.10 83.94 HIX|HfFEFX]2 0.5 150.6 4441 844.5 8454
FYo|as (23.59) 35.45 48.59 77.89 81.60 eS| 535038 1206668 3828185 7481421 7490063
E ESVEISE=S (27.89) 29.91 441 70.03 64.61 Fa=n L 249509  (55809) (168,146.8) (533816.5) (534,033.6)

F2212 HavER (EEESEE)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
FYXEEQ) FYeT H3TE 42782 297959 533731 2099780 3815378
EPS (12,517) 27,182 58,955 354,241 520,418 T71201% 9,137.5) 197969 429479 2549338 3682321
BPS 76,616 104,567 167,604 541126 1,058,651 B 126219 155988 133062 (12,6043) 133373
CFPS 8,098 50,619 84,870 374,638 683,037 Lorgz| 136737 125815 13,9301 153250 133373
EBITDAPS 8,164 49,517 83,978 415,714 676,816 Q|2 3322 352.1 509.5 (914.5) 0.0
SPS 45,008 90,924 133,443 506,371 806,308 X2gay 0.0 0.0 564.6 46.9 0.0
DPS 1,200 2,204 3,000 6,065 7,582 7|&f (1,384.0) 26652 (16980  (27,061.7) 0.0
FIIX| El) FUL T TR 7938  (5599.8)  (2881.0) (32351.5) (31.6)
PER (11.30) 6.40 11.04 3.79 2.58 EXtgE Havs (7,3347) (180046) (480543) (110,404.6) (13,335.6)
PBR 1.85 1.66 3.88 248 127 SXXZEAFH) 1,704.0 (566.7) (10558.7) (783359)  (1,986.8)
PCFR 17.47 3.44 7.67 3.58 1.96 HEFHEL) (8325.1) (159455  (27,5189)  (18309.2) 0.0
EV/EBITDA 21.53 3.87 7.66 272 0.93 7|&f (713.6)  (14924)  (99767) (13759.5  (11,348.8)
PSR 3.14 1.91 4.88 265 1.66 HRLS UL E 84371  (7415.1) 6,067 12,5342 2,089.5
XH S| &(%) SERUWSHEL) 91842  (6781.1) 24746 12,1328 41339
ROE (15.61) 31.06 44.15 101.29 65.07 HESIHEL) 36.4 1146 4,466.6 29224 0.0
ROA (8.92) 17.97 29.00 72.20 50.97 J|EPHS Y E 4.1 777 8429 (397.3) 0.0
ROIC (841) 27.70 50.35 23580 392.56 iSxE (825.6) (8263  (16774)  (21237)  (2,044.4)
e & 87.52 62.15 4595 38.29 22.02 wae 34 5,380.6 43761 14256 987182 3586719
&5 & 46.65 17.57 (4.63) (43.92) (71.30) Unlevered CFO 5895.1 36,8507 617854 2693482  482,769.7
O| Xt &(HH) (5.26) 5111 882.59 0.00 0.00 Free Cash Flow (40469) 258542  191649.1 3806752  381537.8

xa: ofEH

Ot -5



I £Xj017 WS U] ¥ SEF} 1S

SKoto|d A
2)g
i sxo  SEF
& =2 T il T
4000000 - sKopol4 A 27%TP ;600 o Bz | 2/5/X]
26626 BUY
3,500,000 o O
£ 000,000 2515 BUY 2,750,000 -17.50% 6.15%
o 26424 BUY 1,750,000 -8.48% 1291%
2,500,000 4 2642 BUY 1,600,000 -32.77% -23.44%
2,000,000 1 26224 BUY 1,450,000 ~34.45% -24.21%
1,500,000 - 26.1.30 BUY 1,280,000 -30.87% -25.70%
1,000,000 26.1.14 BUY 1,120,000 -30.91% -23.13%
500,000 - 25.11.14 BUY 850,000 ~29.80% -11.06%
o 25,1030 BUY 650,000 -8.14% -4.62%
2410 25.01 25.04 25.07 25.10 26.01 26,04 26.07 26.10 251015 BUY 580,000 a37% 3 70%
I Compliance Notice ‘ I FAioa LAY R FXQA H|EF4
* TAtE 2026 10 292 HXH OHGRIAR] X| 22 19601 E& Ot UX| GfEY o EXO|Z0| Q17|7H2 FHY 0T 1VHYL 7|1Z0E XL
. EIEE Epgot offg2 AERIB0) XRO XPIF RAOKY 2I50| QO|Lt * e 2R
SGUE HIS WR| QLD E010] 0|42 HUALHH| HiI0] Aol Opf| X BUYCH+)_SBFPH 271 O] 15% 01 §& Of
OIS Neutral(F&)_SEFIPt ©7} O] -15%~15% St
o 2 MBS JRERIE S W XA AP HF Apo] QaUct Reduce(t| 55 4) SEZ7PH %177t | -15% 0|4 012t Tt
2 XEE Y o2 AEU ) 20263 109 299 WA VAR Q1 o o] g8
UL BQ0kD QK| Qs Overweight(t| STH)_EX|4:7t BXHE|4- T 15% O 4% o
* RISE SKO}0| ' AT 5221 2|X| KODEX SKOF0| A 15 2ai|a{2|X| ACE SKuto| Neutrall58) Q%X 47 HAYX|4 Ce| -15%-~15% 52
ATUFT S |H2IX] SOL SKOPO|H ATHAU F=2 2| X| SOL SKofo|J AN SHAF= Underweight(t| 55 4)_QIEX| A7} GIHX| & TE| -15% Of4f B2 It
O1EH £2,1Q SKOIO| S A M A F S| | 2/ BJAfer ATt O[oHEI7} 9 == A == o
0 elES HOIRHIR ARl 9543 5) s BYOHR)  Newral3%)  RedueCh) B
FEFSE HIE 97.74% 2.26% 0.00% 100%
2 ZARfEE D2 EXjo] YHE HFY SHOZ XSO0, Ofrfer Qo 31z 206 109 262
© S0 =6 9 MR F & AU IO 2 X20| 428 LGS YAt MRy
OISt Xf2 U Y2 €OjH 0|y, 1 Kol YUY XY 4 ¢loos £
RExp Rphlo) AL} AQIOO| KBS 7| B Tepd OfESt F90jE
® RS DHo| FAE(O] Zijof Chot W MY ATI| FYXB2 AEE 4 ¢
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