SKg10]|4 A (000660)

H=2t2 2t BH|3 Capex S71&01| F [EXHEQIE]
W HZ0H= FY26 BPS CiH| 26 (212 £2¢ <) Of3tollx 22l 0|0, [zt H W0 w2t Val. i 812} 5.
Buy (Maintain) CY26 E0] ADRO| 47E 2 CY25 SAF D P/B Hii:2t 0|0] 4.08H7X| 443t 6t o=, H53| P/B
EZ7H12M) 1,500,000 (A3H) 3.58 (MU P/B Hlis)& FY26 BPS 432H20| M8t SHFIt 1502t =& Jts. T 0|2 T4 F2[=t Al Al
27H2026.03.31) 807.0002] £t 3 Memory PHEH| YBE £ 200|122 Val. i+ U 28 F1| 813 ZH0| £otufg
01 85.9%

B 2026 DRAM, NAND ASP ASE MOMX|2 AFS ZHSHH, 0|0] M2t 2Q26 S FY26 Q0|2 Hatk| Q4|
60.6 21t 233.5X 0= Aldkst It BEHO|T 276t0 THES| Memory 2 S = G{ Mot Alghel

Stock Indicator

ApE 3. 6584012 B 1026 O4EDF ¥YO0|22 QoQ 73%, 105% B2tots 56.8F 1} 39.4x 02 FHE XS0 CHt
Bz AL 71,2708+ HE X2 ot SYS UGS YorstH AN FAH0|AU2 43.32 20 EE X. DRAM, NAND ASP7} 22¢
A7z 622,1894119) 71%, 80% =53S 202 HUL|H, o|of Lol -H2 2HE2| 450| A HEO| o &2 of2lst= |2
aRTEs >31% W A2 AZo| Of|S HO|D = HBT120| St o2t M2 HEE Jh542 W0t BO|LY, Biof T ¢
S 164,80071,099,0004 JbAe| SEo| Hrhe|n 512 ZA7} XIS EICHH, Ol Memory BOM Cost 20| 1% Hgho] 2502
SoSBeN 446,080 OIS DIX|7| AZICH: 2|D|Z SHAME 4 US. YR HE I1H SEO| F2Y LRI US
60YHA7HACHZ 4,000.44212
B 2Q26 0|% PC, ADIEEO|M| BHE Ay Hs0| M= M Z5H 3! Memory Q| 2
ZIHA01E (%) ™ M oM 12M B2 Hatt 42l 0| HESH: YHIA Capex 3222 XSl oY 27 {20l =2 HRILUS
AHrfjsols 177 341 1512 357.8 FY 2025 2026E 2027E 2028E
Alrfjaolz 22 89 97.1 2451 Of 24 (M A S) 97,147 314,416 289,263 332,653
H0[2 (M) 47,206 233,545 185,638 213,643
oo SGEEES e =0/ (M) 42,919 187,799 151,166 175,360
(2025/03/28~2026/03/30) EPS (&) 58,955 263,502 212,102 246,049
oo T 218 BPS(2) 165,544 429,684 638,977 882,217
840 1 e PER(tH) 11.0 3.3 4.1 35
5720 | | 149 PBR(tH) 3.9 2.0 1.4 1.0
360.0 4114 ROE (%) 44.2 88.0 39.7 32.3
1480 N YW HHEH 4018 (%) 0.5 0.3 0.3 0.3
25.03 25.05 25.07 25.09 25.11 26.01 26.03 EV/EB|TDA(HH) 7.6 1.9 1.6 0.7
Price(Zh Price Rel. To KOSPI
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1Q25 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb At E512F (BHOEH) 18,896 23,513 25,577 25,770 25,802 28,056 29,819 28,805 66,563 75,982 93,756 112,483
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% 0.1% 8.7% 6.3% -3.4% 13.1% 14.1% 23.4% 20.0%

DRAM 1Gb ZHA ASP (22]) 0.50 0.51 0.53 0.65 1.12 1.49 1.59 1.59 0.25 0.43 0.55 1.46
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 71.4% 32.9% 6.5% 0.5%i -36.8% 75.5% 27.6% 164.1%

Q1Z47|= DRAM O 2 (BHDHEH) 9,480 11,913 13,467 16,820 28,874 41,740 47,265 45,864 16,390 32,828 51,681 163,742
NAND 16Gh Stak Z512F (SHDEH) 23,430 40,379 38,350 42,047 41,322 43,497 45,672 43,497 | 131,867 130,645 144,206 173,987
% QoQ/YoYi -18.4% 72.3% -5.0% 9.6% -1.7% 5.3% 5.0% -4.8% 23.6% -0.9% 10.4% 20.7%

NAND 16Gb tA ASP (221) 0.10 0.09 0.10 0.13 0.24 0.33 0.34 0.34 0.06 0.12 0.11 0.31
% QoQ/YoYi -19.5% -9.0% 11.0% 31.0% 80.0% 37.0% 5.0% 0.0%i -43.3% 90.8% -7.5% 192.7%

127|Z NAND O = (D) 2,336 3,663 3,862 5,547 9,812 14,150 15,601 14,858 7,982 15,093 15,408 54,421
J|EFOf 2 (BHOtSR]) 316 294 291 209 199 198 188 159 563 492 1,110 744
HLI|E OiE (Horetay) 12,132 15,870 17,619 22,577 38,885 56,088 63,053 60,881 24,935 48,414 68,198 218,907
ol/er2] Bt (2) 1,454 1,401 1,388 1,454 1,461 1,446 1,431 1,416 1,314 1,366 1,424 1,436
?_1§7I—’.._‘— s (M) 17,639 22,232 24,449 32,827 56,822 81,121 90,248 86,226 | 32,766 66,123 97,147 314,416
OHEH (M) 7,537 10,249 10,420 10,250 13,193 15,475 16,589 15,810 33,299 34,364 38,456 61,066
UHES012 (M) 10,102 11,983 14,029 22,576 43,630 65,645 73,659 70,416 -533 31,759 58,690 253,350
o] (A 2) 2,661 2,770 2,646 3,407 4,271 5,033 5,309 5,191 7,197 8,361 11,484 19,805
JEFE YOI () 0 0 0 0 0 0 0 0 0 0 0 0
o410]9f (M) 7,440 9,213 11,383 19,170 39,359 60,612 68,350 65,225 -7,730 23,398 47,206 233,545
¥olelzs 42.2% 41.4% 46.6% 58.4% 69.3% 74.7% 75.7% 75.6%: -23.6% 35.4% 48.6% 74.3%
DRAM g gio|o! (&loig) 7,399 9,383 10,972 15,761 31,005 47,132 53,483 51,350 1,021 21,070 43,515 182,969
%/Sales 53.7% 56.2% 58.7% 64.4% 73.5% 78.1% 79.1% 79.1% 4.7% 46.9% 59.1% 77.8%

NAND Q4240[2! (&lo12l) 24 -186 396 3,396 8,343 13,469 14,857 13,866 -8,763 2,345 3,630 50,534
%/Sales 0.7% -3.6% 7.4% 42.1% 58.2% 65.8% 66.5% 65.9%; -83.6% 11.4% 16.5% 64.7%
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(AR 2025 2026E 2027E 2028E
|SAE 69,458 245,672 388,112 559,988
g 2 gt 14,924 144,280 291,946 451,859
H158AtLt 20,331 21,348 22,415 23,536
=k 18,468 31,442 28,926 33,265
M2 14,289 47,162 43,389 49,898
HIRSAH 106,650 124,913 133,653 139,638
[ 77,503 97,698 107,364 114,384
S 4,049 3,200 2,573 2,110
ALEEA 176,108 370,585 521,765 699,625
|2 37,379 46,011 47,926 52,312
OHAH 2 2,848 9,219 8,482 9,754
Ho12d= 2,396 2,396 2,396 2,396
|78 5,766 5,766 5,766 5,766
HIRSE2AY 18,062 18,062 18,062 18,062
ARZH 11,206 11,206 11,206 11,206
F71ads 4,845 4,845 4,845 4,845
SAHEA 55,441 64,073 65,988 70,374
A|ufE22]2 120,516 306,236 455,400 628,758
A2 3,658 3,581 3,581 3,581
A2Y0= 8,954 8,954 8,954 8,954
0|z 106,577 292,304 441,398 614,687
7[EfAR S 1,328 1,398 1,467 1,537
HIZ|u22] 2 151 276 377 493
23 120,667 306,512 455,777 629,251
(AR 2025 2026E 2027E 2028E
FEES A=58 53,373 162,250 176,295 188,322
Y710 42,948 187,924 151,266 175,477
[YAMZTZH| 13,099 14,805 20,334 22,980
Sz 2| 831 850 627 463
A 2YEEEH(019) -565 -565 -565 -565
EAYFS HSSE -48,054 -27,095 -22,146 -22,199
[ X2 (FS) -27,374 -35,000 -30,000 -30,000
SRR X2 (FF) -1,058 - - -
SEYESH -17,321 -1,017 -1,067 -1,121
HEESHBEE -1,445 -2,768 -2,668 -2,668
7S8R MEH - - - -
Fla8rielsd 768 - - -
A=olSH - =77 - -
HiEgSA= -1,681 -2,095 -2,071 -2,071
SIS YAMTY 3,719 129,356 147,666 159,913
7|z AT GARL 11,205 14,924 144,280 291,946
UEEEE G 14,924 144,280 291,946 451,859
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(A3, %) 2025 2026E 2027E 2028E
= 97,147 314,416 289,263 332,653
78 (%) 46.8 223.7 -8.0 15.0
oHE-217t 38,456 61,066 85,343 98,145
mfEE0l9 58,691 253,350 203,920 234,508
THfjH| ot 2t | 11,484 19,805 18,282 20,865
HIH | 6,466 7,860 7,232 8,316
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 47,206 233,545 185,638 213,643
378 (%) 101.2 394.7 -20.5 15.1
BYOIAE (%) 48.6 74.3 64.2 64.2
0|22} 16,373 6,001 8,087 10,344
O|AtH|& 12,505 4,077 4,077 4,077
2ol (&4 -565 -565 -565 -565
7|Efg YRl -45 - - -
NIZAEAI 0l 50,466 234,905 189,083 219,346
HelNuE 7,518 46,981 37,817 43,869
HIZAL0I2AE (%) 51.9 74.7 65.4 65.9
g71=0(9 42,948 187,924 151,266 175,477
&0|2AE (%) 44.2 59.8 52.3 52.8
e E #0(9 42,919 187,799 151,166 175,360
7|Ef=Z 0|2 69 69 69 69
Z2E20|Y 43,017 187,993 151,336 175,546
U2 LS 20| 42,989 187,868 151,235 175,429
2025 2026E 2027E 2028E
SRR
EPS 58,955 263,502 212,102 246,049
BPS 165,544 429,684 638,977 882,217
CFPS 78,090 285,467 241,512 278,943
DPS 3,000 3,000 3,000 3,000
Valuation (tH)
PER 11.0 33 4.1 3.5
PBR 3.9 2.0 1.4 1.0
PCR 8.3 3.1 3.6 3.1
EV/EBITDA 7.6 1.9 1.6 0.7
Key Financial Ratio (%)
ROE 44.2 88.0 39.7 323
EBITDAO|YE 62.9 79.3 71.4 71.3
2= 45.9 20.9 14.5 11.2
ERAHIE -9.2 -46.1 -63.7 -71.7
IHEHEZIHE (x) 6.1 12.6 9.6 10.7
A DAHEHE (x) 7.0 10.2 6.4 7.1
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SK3I0|UA Exfo|d Y BEZT} HEZ0|
1218
> Stz ErES
Y 7Hhd| Z|31(2|M) S 1fH]| 1,800,000 r
2024-04-02 Hold 200,000 -9.9% -5.8%
2024-04-26 Hold 195,000 41% 218% 0000
2024-07-01 Hold 268,000 -15.6% -10.1% 1,128,000
2024-07-25 Hold 217,000 -14.8% -9.9% 162,000
2024-08-06 Hold 181,000 -2.5% 10.3%
2024-10-24 Hold 203,000 -5.9% -1.0% 456,000
2024-11-15 Hold 180,000 0.8% 25.3% 120,000
2025-01-23 Hold 240,000 -7.9% -7.9% 2403 2408 2501 2506 2511
2025-01-31 Hold 200,000 0.9% 9.3% 27HY)  —— S2EEINY)
2025-04-02 Hold 210,000 -15.7% -7.3%
2025-04-24 Hold 200,000 -4.9% 3.0%
2025-05-16 Hold 220,000 5.5% 33.2%
2025-06-30 Hold 280,000 -3.0% 9.6%
2025-09-12 Buy 380,000 -8.4% -5.0%
2025-09-30 Buy 420,000 -3.5% 1.9%
2025-10-16 Buy 530,000 -6.7% 0.9%
2025-10-29 Buy 680,000 -16.1% -4.3%
2026-01-02 Buy 870,000 -13.5% -3.3%
2026-01-29 Buy 1,160,000 -21.2% -5.3%
2026-02-27 Buy 1,410,000 -33.0% -25.1%
2026-03-31 Buy 1,500,000
Compliance notice
Y EIMSHATIZO R0l 7Yt 2SO0, [FA12A]
SRS B 222 19%O0A HS5HT QUR| QLI TEXURASE MAFHEASE
SRR} T ISR S 7 (210 ZAIS HE5HD A SIALICH BOENASHT IVHF R UU BT HIZ RO 0N SHACISS 0L APIEU R A AZHISTHH| B RIS 88 F35H= %Y
TR TS T [BER L H| 30| E-mailS S E510{ A0 HIEEI ARAIO| QIS LICH Buy (0H £~): 224 S7CHH| +15% O leh -Overweight (HIS2ITH)
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk Hold (=%): 2 22 S7ITHH1 -15% ~ 15% el S5 Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
YERISS T I
= Eaial ExRo| ZHEAIS £7| O[5 A TAIR0|O, R, 2 2120 ot Exjatel Exfzml| s IFAHIBSEEA 2026-03-3171F
Olet SA0| SR 2 AFBE 4 OO, OfHet ZR0H|% 2eRE 2 YALS| 517+ Bl0] 213, ZAF = Ofi> FHER) o=
CHOYE 4= YELICH RHUN S22 QIGHZ WA 12 20| QLSS FAIGHAI7 | BIELIC 88.2% 11.8% -
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