SKg10]|4 A (000660)

2Q26 ¥elo|el 63.7X< Xat

Buy (Maintain)

EF7H12M) 3,500,0009 (43)
£74(2026.06.19) 2.764.000
45082 26.6 %

Stock Indicator
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B SA 2026 FY0|YS 63.7x%o=Z HUSH DRAM, NAND =t 7182 9%, 18%, Blended ASP
MNEB0 379 5I%E J|ES HOoE AXME ZAIQ =2 HBM LHf H|E0| W2} 2Q26 DRAM Blended
ASP A5E0| ZAf CHe| Tkt S Dhs40| s Ao &Yl
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YA = HO|EHE FXLE oA X|&E HY0[2|

A2 3,65849%
HISHZALA 71,2708
A7 1,969,90941212]
QFRAREE 51.3%
52% 27} 245,000~2,764,000¢
60UmFHaz 5,071,980%
60U F {2 8,457.549¥
FITAUE(%) ™ 3M 6M 12M
HrfAE 424 1745 3766 9755
dtixdE 270 1179 2561 775.9
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Price Rel. To KOSPI

m 2|2 Z50| W2 ©] FoF ZHO| LY 4 YoLt, ¥ Y M X0} AisED 22Y R5Y 5B
A50] 2H260] DI HYOIDE SAF F7te| 57| HBMlE KA HOR ek
FY 2025 2026E 2027E 2028E
OfEH (M) 97,147 343,366 394,871 363,282
0|2 (HAR) 47,206 260,765 299,978 236,582
&0[2 (M) 42,919 221,456 243,681 195,227
EPS (&) 58,955 310,727 341,911 273,924
BPS (&) 165,544 476,908 816,010 1,087,125
PER(HH) 11.0 8.9 8.1 10.1
PBR (HHf) 3.9 5.8 3.4 25
ROE (%) 44.2 96.2 52.9 28.8
S+ E (%) 0.5 0.1 0.1 0.1
EV/EBITDA (H) 7.6 6.5 5.0 5.2
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<H19> SKSIO|HA Q@ ERH AXM =H

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb 2Ht 52 (2HTHH) 18,896 23,513 25,577 25,770 25,662 27,968 30,123 29,122 66,563 75,982 93,756 112,876
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% -0.4% 9.0% 7.7% -3.3% 13.1% 14.1% 23.4% 20.4%

DRAM 1Gb Ht ASP (242) 0.50 0.51 0.53 0.65 1.07 1.47 1.68 1.78 0.25 0.43 0.55 1.52
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 64.6% 37.0% 14.2% 5.8% -36.8% 75.5% 27.6% 175.2%

*Z7|Z DRAM DHZ (eHoietay) 9,480 11,913 13,467 16,820 27,575 41,181 50,654 51,794 16,390 32,828 51,681 171,204
NAND 16Gb 2HAt 5t (2HatH) 23,430 40,379 38,350 42,047 36,972 43,497 45,672 43,497 { 131,867 130,645 144,206 169,637
% QoQ / YoY -18.4% 72.3% -5.0% 9.6% -12.1% 17.6% 5.0% -4.8% 23.6% -0.9% 10.4% 17.6%

NAND 16Gb SHtASP (221) 0.10 0.09 0.10 0.13 0.23 0.35 0.40 0.42 0.06 0.12 0.11 0.35
% QoQ / YoY -19.5% -9.0% 11.0% 31.0% 73.5% 52.0% 15.0% 5.0% -43.3% 90.8% -7.5% 231.8%

27| & NAND DHZ (2oter2y) 2,336 3,663 3,862 5,547 8,462 15,133 18,273 18,273 7,982 15,093 15,408 60,141
J|Ef K25 (s4Drekaq) 316 294 291 209 199 198 188 159 563 492 1,110 744
HZD|Z OiE (oietay) 12,132 15,870 17,619 22,577 36,236 56,512 69,114 70,226 24,935 48,414 68,198 232,089
/e atg (g) 1,454 1,401 1,388 1,454 1,451 1,501 1,486 1,471 1,314 1,366 1,424 1,479
?_@N—’.f— 0HE (NYY) 17,639 22,232 24,449 32,827 52,576 84,813 102,689 103,288 | 32,766 66,123 97,147 343,366
TSt (M) 7,537 10,249 10,420 10,250 10,898 15,965 17,785 17,312 33,299 34,364 38,456 61,959
0HZZ£0(2] (Aoig) 10,102 11,983 14,029 22,576 41,679 68,849 84,904 85,976 -533 31,759 58,690 281,407
ThatH| (A9) 2,661 2,770 2,646 3,407 4,068 5,144 5,698 5,731 7,197 8,361 11,484 20,642
J|EFYA0IY (M) 0 0 0 0 0 0 0 0 0 0 0 0
Yol (M) 7,440 9,213 11,383 19,1770 37,610 63,704 79,205 80,245 -7,730 23,398 47,206 260,765
¥olojalz 42.2% 41.4% 46.6% 58.4% 71.5% 75.1% 77.1% 77.7% -23.6% 35.4% 48.6% 75.9%
DRAM ¥2{0]2l (4lofgl) 7,399 9,383 10,972 15,761 29,599 48,099 59,940 61,123 1,021 21,070 43,515 198,761
%/Sales 53.7% 56.2% 58.7% 64.4% 74.0% 77.8% 79.6% 80.2% 47% 46.9% 59.1% 78.5%

NAND %102} (A1) 24 -186 396 3,396 8,000 15,594 19,254 19,113 -8,763 2,345 3,630 61,961
%/Sales 0.7% -3.6% 7.4% 42.1% 65.2% 68.7% 70.9% 71.1% -83.6% 11.4% 16.5% 69.6%
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(AR 2025 2026E 2027E 2028E
|SAE 69,458 274,636 472,704 663,643
g 2 gt 14,924 166,006 350,136 547,857
H158AtLt 20,331 21,348 22,415 23,536
=k 18,468 34,337 39,487 36,328
M2 14,289 51,505 59,231 54,492
HIRSAH 106,650 130,477 178,413 183,017
[ 77,503 102,698 150,995 156,069
S 4,049 3,200 2,573 2,110
ALEEA 176,108 405,113 651,118 846,659
|2 37,379 46,860 51,023 53,210
OHAH 2 2,848 10,068 11,578 10,652
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 64,921 69,085 71,272
A|ufE22]2 120,516 339,893 581,572 774,797
A2 3,658 3,581 3,581 3,581
A2Y0= 8,954 8,954 8,954 8,954
0|z 106,577 325,961 567,570 760,725
7[EfAR S 1,328 1,398 1,467 1,537
HIZ|u22] 2 151 298 461 591
23 120,667 340,192 582,033 775,387
(AR 2025 2026E 2027E 2028E
FEES A=58 53,373 189,541 253,324 236,694
Y710 42,948 221,603 243,843 195,357
[YAMZTZH| 13,099 14,805 21,703 34,926
Sz 2| 831 850 627 463
AZHEUEEH(0]Y) -565 - - -
EAYFS HSSE -48,054 -32,660 -62,711 -32,764
[ X2 (FS) -27,374 -40,000 -70,000 -40,000
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 3,719 151,082 184,130 197,721
7|z AT GARL 11,205 14,924 166,006 350,136
UEEEE G 14,924 166,006 350,136 547,857

2t& : SKE0|H A, IMEH 2lMz| 25

E:3

(A3, %) 2025 2026E 2027E 2028E
= 97,147 343,366 394,871 363,282
78 (%) 46.8 253.5 15.0 -8.0
oHE-217t 38,456 61,959 71,253 104,680
mfEE0l9 58,691 281,407 323,618 258,602
THfjH| ot 2t | 11,484 20,642 23,640 22,020
HIH | 6,466 8,584 9,872 9,082
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 47,206 260,765 299,978 236,582
378 (%) 101.2 452.4 15.0 =211
BYOIAE (%) 48.6 75.9 76.0 65.1
0|22} 16,373 7,876 8,902 11,691
O|AtH|& 12,505 4,077 4,077 4,077
2ol (&4 -565 - - -
7|Efg YRl -45 12,440 - -
NIZAEAI 0l 50,466 277,004 304,804 244,196
HelNuE 7,518 55,401 60,961 48,839
HIZAL0I2AE (%) 51.9 80.7 77.2 67.2
g71=0(9 42,948 221,603 243,843 195,357
&0|2AE (%) 44.2 64.5 61.8 53.8
e E #0(9 42,919 221,456 243,681 195,227
7|Ef=Z 0|2 69 69 69 69
Z2E20|Y 43,017 221,673 243,913 195,426
U2 LS 20| 42,989 221,525 243,750 195,296
2025 2026E 2027E 2028E
SRR
EPS 58,955 310,727 341,911 273,924
BPS 165,544 476,908 816,010 1,087,125
CFPS 78,090 332,691 373,242 323,579
DPS 3,000 3,000 3,000 3,000
Valuation (tH)
PER 11.0 8.9 8.1 10.1
PBR 3.9 5.8 3.4 2.5
PCR 8.3 8.3 7.4 8.5
EV/EBITDA 7.6 6.5 5.0 5.2
Key Financial Ratio (%)
ROE 44.2 96.2 52.9 28.8
EBITDAO|YE 62.9 80.5 81.6 74.9
2= 45.9 19.1 11.9 9.2
ERAHIE -9.2 -48.0 -59.8 -70.6
IHEHEZIHE (x) 6.1 13.0 10.7 9.6
A DAHEHE (x) 7.0 10.4 7.1 6.4
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Y| 2|70 (Z[A)F7HCHH] 4,200,000
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% 99y B0 ¢
2024-08-06 Hold 181,000 -2.5% 10.3% 2,568,000 |
2024-10-24 Hold 203,000 -5.9% -1.0%
1,752,000 t
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9% 936,000
2025-01-31 Hold 200,000 0.9% 9.3% 120,000 ==
2025-04-02 Hold 210,000 -15.7% -7.3% 2406 2411 2504 2509  26.02
2025-04-24 Hold 200,000 -4.9% 3.0% ESTG) ERESIG)
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 -14.9% 31.7%
2026-05-15 Buy 2,760,000 -21.7% -2.7%
2026-06-19 Buy 3,500,000
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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