SK”s

HEC A
P/E 2| AlCH
HHEA)|, OH5 9| [ donghee.han@sks.co.kr [ 3773-8826

ignal: 22 H2|= ‘oY’ FEo| XA H|ofl CHOH Mz|of| J|dt x|} K2t
ey: LTA: 2H/AZZAHE XI5 224 MlZ. 284 M11-> P/E Valuation
tep: M7t =Y. SHFI| 4% AMgTAL 50 2H, SK sjol-A 300 BHal

SRFt 4% 4448 500,000 g, SK 81o|-j2 3,000,000 #
SK 332 AFIRL SK 310|<jA0| BHZIIE 212} 500,000 ¥, 3,000,000 $O2 A% AL
O|=-0[2t Tl e 7| 2HE o S Target P/E & OIF £F0 = H%7| WOt eMdTAL SK dto|= A 2t

Z} 25'H o|F P/E JTt 521 13X, 10X & MENUCE 2026 'H FYUOIA2 A YTIAL 338 T, SKBIO[HA 262 RO 2 7|E LY
H| ZIZ} 3%, 4% &%, 2027 3 YOI eldTIAL 494 2, SKOPOIHA 376 ZYUO 2 22} 18%, 15% o ZFULL.

AP &2 OE22| 7t 2|9 M2 Al P L |E2|of CHPH HA{0F XTI} Q1Alo|H, Of= |
fl2of] ERDH MZ(o 2SI} AR HMIE 50| LAIK O|AONK|Z SHAJSIA] Q87| ARFRH ZiO|Ct,

[aigiE miz2e| ol HEH MiE 32 MAECH £00| IXRY ot Walo|Ct ME mA|F7[of J[ERIH 2| £04& HA|
S| HAIFAIO FEEIOIRACE SIRIZE Al £2 LE9oiMO| HiE2|= Al 5 Fdat IS 280t ZRE 2= Y Haz Y
E|UCE Ol Al =9 mHOMO| HIEE| 2071 apA ThH| ‘T 21 37|, Y2 TIF' 02 HOPpll= Jio|Ch HR22| 71H9| F3X
| 4501 O[ofA| 2 Bl 4F &2 3~5H0Q| F7|FA =27 T QL= F2 2 071°|Ef 715 EAA2 M=
2| A2l Dual market 25 0 D2H/A/ZHE ALS2| g2 B/IAIAH =] HXQ| 2P tto| & Jolct. A
= 4Q24~1Q25 &t DRAM 7H SIEfol|M = HZDH SK510|<| A0 DRAM ©[%Z F9H Dual market Z2HE Pt B QUCH

ro

mlo

=2 7|
I =

5, AL A= BIZ2of| Earnings frame 2 MEPICE £89] 44 HIR2| (g0 HHIUCIH I1A] F7t R HHYO{oF DICt,

O Hi—
0[] M4 A= P/E Valuation 2| 2 7|8to|H, o|F FoH Al &A| L ~52 HXISIe| WE Hlwot BOBHE Zdo|ct. 1kA

Al22Z oIS 201 Book frame &2 HZPHIH, H| L2 DlO|3 20| PHgE oIk,

S2l= THRACIY Hot ZHOM Al L LY TIR2|9| IHX| 52 HFSHORIC H22| Valuation 2 P/E 2 |AIPICL

A7t ZU Sat. P/IE= 713

22| A7 OfRfo] AUl STSICL 27t H2lol E7SK ATIAL SK 310l 12MFwd. P/E & 22 6.0X, 5.2X 47
Folct 22 Al ZF % A9l olol/poly, TEA UA OPYA AL, D @20l CHYH 04 ZA| ThS: 2ROk AT}
OH240] %242 of| A&t EHfo|Ct 2026 HIRE| 21 24, 2027 A B HBM 2E AiZofl Chpt 712§ o1, 7I337Iof0] Bk
SO R R R MY 27 55 5 AL § 12MFwd. EPS 9| g5t Afg719| ool FHFE Zo|tt,

HE2|9| W2 P/E £ 1A A2zt 22| 7[lo|Ct. HiR2| AN, HIFULH ojAS JAITHt,

= 17

Al ZHIZ L) 2|49 o2 HEH, W

r|o




COMMENT

22 Al BRAF ADISY

(He E3)
6,000 +

4,000 A

2,000 ~

m (5/6) Al7H54

CISHAPHESY

O_ji-

MS

AHFTRE SKBlo|A Ol|a2  ojopE = oj|E} o= TSMC  gH|cjof
XI&: Bloomberg, SK Z#
7 MYHERL sKBtolHAE K EH SEF
ZEY Al 2HE 26 G0l OPM
(e ga) m26CEHOIA(T)  » 26COPM(L) 0
250 - - 90
®
200 - ¢ ® °
L 50
150 4 e
® e
100 ®
L 20
50 |
)
HTAL SKSPO|LA OjojaZ  Mcja3  WDC  ApjolE  3|24jop  oftkE 32 O MS o TSMC  ascio
XIE: Bloomberg, SK #
T AT SKBt0HAE KB FHK
229 A| #HE 274 gHo|el OPM
HAEH) m27C HAUOIQ (A  »27C OPM(Q) (%)
400 - r 90
@ e o
300 | ®
L 60
®
200 ® @
° L 30
100

A SKBe|HL Dle|2E @o)A32

WDC

MR

212Ajop

ofoRE

72

HE}

Ms

TsSMC

e

IH|C|oh

Xt2: Bloomberg, K ZH =3
A

=.

7 MHERL B0/ HAE KB FHK

§
2 SK’%?_

=



PR SKBjolA 27| oIzt 0=} FED 7|Z=2| 0| vl

COMMENT

() — A OP (ZH m— SK 10|22 OP (£H) (%)
150,000 - ro&
- == (5{4) 0|2 FED 7|222| 250] (£) (2/23) 0= FED 7|&22| 20| (£)

L 5
10,000 -
|«
N "
70,000 - -3
L 2
30,000 - ]
il F 1
| i
PURRPPTTTTTTTTYPPToOee: (111111 [P PTTT1[F{ TR TTOTTI |1
-10,000 18110 1a12 1Q14 1Q16 1Q18 120 1Q22 1G24 1026 -0
Atz SK5H
7|E Mo[Z21t HI[Z2H%f Alo|22| Ajo]
A
— Z|E AlolE FIIEEAek Ao &
FAH AlSHo| W BHE 2 up AlHo| MRt 24
Alzt
A2 K5

HI22]9] Dual market 2t

FOEA E=A

717, oY B,
712 4/8}EH Band,
RS R R |H 2k

<7 8 T X> INESS
2 712 Z2 Ao

A =E
Al

FOHE UG
NETE
CigH 23 fop w3}t

r¥

<A YA IS O>

CapEx discipline S|
=>7F2 1A A ChH|
=27t

2 Kk5d

e

=3
SK securities 3



COMMENT

Leverage E2H= De-leverage 9| Fof 50t 0|0|: % HE DI 6f2}

(%) o9& (z})) ——AH2|R|Ea} () (%p)
120 - - 10
100 g

80
b

60
4

40
20 2
0 0

AE KESH

SK30|-}A DRAM F¢jo|zt Ut DRAM ASP QoQ 2k (1023~4Q25)

(H#) DRAM |2 (=

20000 Commodity DRAM 712 QoQ (

15000 A

10,000 -

5000 A

1Q23 3Q23 Q24 3Q24 1Q25 3Q25

1Q23 2Q23 3Q23 4Q23 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

>
FU
wv
~
Ol
i
4
ox

A
84
r&

48



COMMENT

Al Scaling law Memory wall
COMPUTE MEMORY CAPACITY/
LIMITED ERA BANDWIDTH LIMITED ERA
1eT b
TEST-TIME SCALING
“REASONING"
1e8
PRE-TRAINING SCALING
1M

2014 2016 2018 2820 2822 2024

Az QllH|C|of KB Rz MYUAE, K S

Al HEEI A, HISO| Ty Ha

4? GPUZSE] zeugt

EEEY
HEIAE At =11
e f GPUTRES 8%/ T2 /R 5

Y 4

GPU ANz SR EL TR

od oA

« HE|E CHt
+ RAG

. ToolAtE T
* Agent

A SK 5

KV cache memory hierachy

FASTEST ACCESS PEAK INFERENCE
Optimized b G1-GPUHBM EFFICIENCY
~Nanoseconds | Active KV Best perf/watt

perf/$
[ G2-System DRAM ]

~10-100 Nanoseconds
| Staging / Spillover KV

INCREASING LATENCY G3~—Local SSD / Rack-local RISING ENERGY
‘Acosis overheadigrows ~Microseconds | Warm KV reuse AND COST
Per token overhead
‘ increases
: G3.5-ICMSP
G4— Shared Object/File
HIGHEST LATENCY ~Millis ds | Cold or shared KV LOWEST LATENCY
Inference bottleneck 8 = Limits Al inference

scaling

K& MIRIR, K EH

9

=
SK securities 5



COMMENT

H22| 3At12M Fwd. EPS F0|

(x) AR SKBIO|=IA Micron
20 ~
N
v \"L ~ \w'\ M
10 A M

~

M%\

- -

(6] T T T T

25/01 25/05 25/09 26/01 26/05

XtE: Bloomberg, SK 33

H22| 3AH12M Fwd. P/E Z9|

SKBIo|=A () Micron (Zh LPSTRH D)
(1) (=)
250 - - 35
- 30

200 A
- 25
150 4 L 20
100 - -1
- 10

50
L5
(0] T T T T T O

25/01 25/04 25/07 25/10 26/01 26/04

Xt2: Bloomberg, SK 5



COMMENT

AR REE U Zo| B HY (EH: Z9))
1325 2Q25 3Q25 4Q25 1026 2Q26E  3Q26E  4Q26E 2024 2025  2026E  2027E

g 79.1 74.6 86.1 938 1339 157.2 177.5 182.0 3010 333.6 650.6 817.0
YoY % 10% 1% 9% 24% 69% M% 106% 94% 16% 11% 95% 215%
QoQ % 4% -6% 15% 9% 43% 17% 13% 3% 26%

DX 515 433 480 441 524 471 498 449 173.6 186.9 194.2 196.8
VDICE 14.5 141 139 14.8 14.3 4.7 4.4 14.3 56.4 57.3 57.7 57.6
MX/INW 370 29.2 34.1 293 381 324 354 306 117.2 129.6 136.5 139.2

DS 251 279 331 440 817 130 129.4 138.4 mi 130.2 4625 636.7
Memory 19.1 212 26.7 37.2 74.8 106.6 1230 1317 84.5 104.2 4361 608.0

DRAM 125 13.9 175 264 531 734 854 923 50.9 70.3 3042 4326
NAND 6.2 73 85 10.0 20.7 332 36.7 386 315 320 129.3 173.6
Foundry/LSl 6.0 6.7 6.4 68 6.9 6.4 6.4 6.7 266 260 264 286

SbC 59 b4 8.1 9.5 6.7 14 9.0 10.3 291 299 33.4 34.7

Harman 3.4 38 40 4.6 38 40 41 4.6 14.3 158 16.6 17.5

Il 6.7 4.7 122 201 572 829 95.3 102.4 327 43.6 337.7 4935
YoY % 2% -55% 32% 209% 761%  1656% 683% 410% 393% 33% 674% 46%
QoQ % 2% -29% 158% 65% 185% 45% 15% 7%

DX 4.7 33 35 13 30 17 12 08 124 128 68 60
VDICE 0.3 0.2 (©.1 (0.6) 02 01 0.0 (0.1 18 (0.2) 0.3 0.3
MXINW 43 31 36 19 28 16 12 0.9 10.7 129 6.5 5.7

DS 11 04 10 16.4 537 80.2 92.4 99.3 151 249 3255 4814
Memory 34 29 17 178 54.6 80.8 93.0 99.8 202 318 3283 4822

DRAM 3.7 32 6.7 15.4 426 57.7 66.9 731 16.4 289 240.2 359.9
NAND (03) (0.3) 10 24 120 232 261 267 40 28 88.0 1223
Foundry/LSl (23) (25) (0.7) (14) (09 (0.6) (0.6) (0.5) (5.0) (6.9 (28) (0.9

SbC 05 05 12 20 04 0.6 13 19 38 4.2 4.2 4.7

Harman 03 05 0.4 03 0.2 03 0.4 0.4 13 15 13 14

&eo/oE 8% 6% 14% 21% 43% 53% 54% 56% 1% 13% 52% 60%

DX 9% 8% 7% 3% 6% 4% 2% 2% 7% 7% 3% 3%
VD/CE 2% 1% -1% -4% 1% 1% 0% -1% 3% 0% 0% 0%
MXINW 12% 1% 1% 6% 7% 5% 3% 3% 9% 10% 5% 4%

DS 4% 1% 1% 37% 66% N% N% 2% 14% 19% 70% 76%
Memory 18% 14% 20% 48% 73% 76% 76% 76% 24% 31% 75% 79%

DRAM 20% 23% 38% 58% 80% 79% 78% 79% 32% 41% 79% 83%
NAND -4% -4% 1% 24% 58% 70% 1% 69% 13% 9% 68% 70%
Foundry/LS! -39% -38% -1% -20% -14% -10% -10% -8% -19% -26% -10% -3%

SDC 8% 8% 15% 21% 6% 9% 15% 18% 13% 14% 13% 14%

Harman 8% 13% 10% 7% 5% 8% 9% 9% 9% 9% 8% 8%

Aol 80 49 120 19.3 431 622 .0 761 33.6 44.3 260.2 381.6
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COMMENT

4% 70| 20 1Y

1025 2025 3025 4Q25 1Q26E 2Q26E 3Q26E 4Q26E; 2024 2025 2026E  2027E
DRAM
Bit shipments (mn, 1Gb Eq,) 24564 27824  32M3 33223 33719 35562 37206 38527 106020 117725 145015 179,474
Bit growth (QoQ %) 1% 13% 15% 3% 1% 5% 5% 4% 15% 1% 23% 24%
ASP(USD) 0.35 0.36 0.39 0.55 107 143 162 17 0.35 0.42 147 172
ASP Change (QoQ %) -20% 2% 0%  40% 93% 34% 13% 5% 62% 9%  250% 17%
NAND
Bit shipments (mn, 8Gb Eq.) 69,784 89184 98460 89106 96680 98614 102558 105635 328914 346,534 403486 472079
Bit growth (QoQ %) -10% 28% 0% -10% 9% 2% 4% 3% 14% 5% 16% 17%
ASP(USD) 0.06 0.06 0.06 0.08 0.15 0.23 0.25 0.26 0.07 0.07 022 0.26
ASP Change (QoQ %) -15% -4% 6% 24% 87% 61% 8% 3% 62% 8%  246% 17%
Smartphone
Shipments (mn Unit) 62 56 62 61 63 58 60 60 225 241 241 243
Change (QoQ %) 7%  -10% 11% -2% 3% -8% 4% -1% 0% 7% 0% 1%
ASP(USD) 326 285 309 244 332 287 308 255 293 291 296 299
Change (QoQ %) 5%  -13% 8%  -21% 6% -14% 7% -T1% 2% -1% 2% 1%
Ag SK3H 3%
AMYRIRL 529] A1 20| 3 39 AVYRIR} 9124 A1) 750] 9 78}
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AYTIAL Al HAkA] HA LI
HAD My o]
2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E
= 157.2 1715 1820 150.3 168.3 1709 5% 5% 7%
DX 471 498 449 435 460 404 8% 8% 1%
VDJ/CE 14.7 144 143 14.7 144 14.4 0% 0% -1%
MX/NW 324 354 306 288 316 260 2% 2% 18%
DS 113.0 129.4 1384 1084 1225 1300 4% 6% 6%
Memory 1066 1230 1317 1021 16.1 1233 4% 6% 7%
DRAM 734 854 923 745 844 900 -2% 1% 3%
NAND 332 367 386 276 309 324 20% 19% 19%
Foundry/LSl b4 b4 6.7 63 b4 6.7 2% 0% 0%
SDC 7.4 9.0 103 82 97 ik -9% -8% -7%
Harman 40 41 46 40 41 46 0% 1% 1%
Fedolof 829 953 1024 820 917 956 1% 4% 7%
DX 17 12 038 14 17 10 23% -28% -18%
VD/CE 0.1 00 (o}) 01 01 (0.0) HH HH HH
MX/NW 16 12 09 13 16 11 2% -24% -18%
DS 80.2 924 993 79.7 885 92.1 1% 4% 8%
Memory 808 930 998 80.3 89.1 927 1% 4% 8%
DRAM 57.7 669 731 634 700 735 -9% 4% -1%
NAND 232 26.1 267 16.9 191 191 37% 37% 40%
Foundry/LSl (0.6) (0.6) (05) (0.6) (0.6) (05) AR AR HA|
SDC 06 13 19 06 11 20 6% 19% -6%
Harman 03 04 0.4 0.4 05 0.4 -20% -25% 0%
Flolols 53% 54% 56% 55% 55% 56% -2%p -1%p 0%p
DX 4% 2% 2% 3% 4% 3% 1%p -2%p -1%p
VD/CE 1% 0% -1% 1% 0% 0% 0%p 0%p -1%p
MX/NW 5% 3% 3% 4% 5% 4% 1%p -2%p -1%p
DS 71% 71% 72% 73% 72% 71% -2%p -1%p 1%p
Memory 76% 76% 76% 79% 7% 75% -3%p -1%p 1%p
DRAM 79% 78% 79% 85% 83% 82% -6%p -5%p -3%p
NAND 70% 71% 69% 61% 62% 59% 9%p 9%p 10%p
Foundry/LS! -10% -10% -8% -10% -10% -8% 0%p 0%p 0%p
SDC 9% 5% 18% 7% 1% 18% 2%p 4%p 0%p
Harman 8% 9% 9% 10% 1% 10% -2%p -2%p -1%p
Xltfizo|9] 622 710 76.1 616 68.4 712 1% 4% 7%
AlifzoldE 40% 40% 42% 1% 1% 42% -1%p -1%p 0%p
Az SK3H 2%
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o=
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Memory
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2027
817.0
196.8

576
139.2

636.7

6080
4326
173.6

286
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175
4935
60
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4814
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(09
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14
60%
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14%
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3816
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re
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2026E
6224
1811
578
1232
439.6
4136
300.9
10.6
260
36.4
163
326.6
75
03
72
3133
3159
2497
662
27)
42
17
52%
4%
0%
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60%
-10%
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10%
2518
40%

2027E
730.3
184.8
576
1272
5517
5231
3895
1318
286
380
172
4171
40
18
22
400.8
4020
3215
80.4
(1
106
16
57%
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3%
2%
3%
77%
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61%
-4%
28%
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3291
45%

Ajo|

2026E
5%
%
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1%
17%
2%
-8%
2%
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-10%
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-10%
4%
4%
-4%
33%
HR|
1%
-24%
0%p
-1%p
0%p
-1%p
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-4%p
8%p
0%p
2%p
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2027E
12%
%
0%
9%
15%
16%
11%
32%
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-9%
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18%
49%
-85%
159%
20%
20%
12%
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HA|
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COMMENT

SKofo[=lA 27| & Zo| gl He (St M)
1625 2025 3025 4Q25 1026  2Q26E  3Q26E  4Q26E 2024 2025  2026E  2027E
= 17,639 22232 24449 32827 52576 80300 96099 107613 66122 97147 336588 470,245
QoQ % -10% 26% 10% 34% 60% 53% 20% 2% 102% 47% 246% 40%
YoY % 42% 35% 39% 67% 198% 261% 293% 228%
DRAM 14005 17013 18934 24855 40771 61082 73709 83342 44998 74807 258904 366,229
NAND 3179 4,685 4,882 7495 1608 18694 21929 23693 19003 20241 75925 102629
Felo| 7.441 9210  NM383 19170 37610 6324 76484 85104 23468 47205 262422 376462
QoQ % -8% 24% 24% 68% 9% 68% 21% 1% oH 101% 456% 43%
YoY % 158% 68% 62% 137%  405%  586% 572%  344%
DRAM 7510 9438 1415 16707 3405 50345 61048 68976 21044 45070 M7 304100
NAND 4 (12 (31 2463 6206 12879 15435 16,128 2,864 23 50648 72362
AltHzo[ 8107 6997 12595 15220 40330 48895 59,029 65703 19789 42919 213613 289,450
QoQ % 1% -14% 80% 21% 165% 21% 21% 1% oH 17% 398% 36%
YoY % 32% 70% 19% 90% 397%  59%  369% 332%
gglo/og 42% £1% 47% 58% 72% 79% 80% 79% 35% 49% 78% 80%
DRAM 54% 55% 60% 67% 77% 82% 83% 83% 47% 60% 82% 83%
NAND 0% -3% -1% 33% 53% 69% 70% 68% 15% 1% 67% 71%
Alo/9E 46% 31% 52% 46% 77% 61% 61% 61% 30% 44% 63% 62%
A2 SK3H 3
SK5o[HlA AlX 2 71
1925 2025 3025  4Q25 1026 2Q26E  3Q26E  4Q26E 2024 2025 2026E  2027E
DRAM
Shipment (1Gb eqiv. mn) M8 2379 25231 25593 25537 27593 30489 33297 76919 93738 16917 145490
QoQ % 24% 6% 1% 0% 10% 9% 15% 2% 5% %%
ASP($) 051 054 067 1 171 178 043 056 156 180
GoQ % 2% 6% 24% 64% 40% 10% 5% 80% 30% 178% 15%
NAND
Shipment (1GB equiv. mn) 30760 52307 49692 55158 49090 55963 60440 63462 172930 187916 228956 272458
GoQ % -19% 70% -5% 1% -11% 14% 8% 5% -1% 9% 2% 9%
ASP($) 007 0.06 007 009 016 023 026 027 008 008 023 027
QoQ % -20% -9% 1% 33% 74% 43% 9% 4% 91% 7%  209% 15%
A& SK3H 37
SKSlo|lA FI| AlA At HA
HAD A A o]
2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E 2Q26E 3Q26E 4Q26E
& 80,300 96,099 107,613 77,715 92,439 103,372 3% 4% 4%
DRAM 61,082 73,709 83,342 58511 70,268 79,337 4% 5% 5%
NAND 18694 21929 23,693 18679 2,71 23,457 0% 1% 1%
Fedojol 63,224 76,484 85,104 60,453 72,440 80,492 5% 6% 6%
DRAM 50,345 61048 68976 48741 58,719 6621 3% 4% 4%
NAND 12879 15,435 16,128 1,712 13721 14,281 10% 2% 13%
g'go/o/E 79% 80% 79% 78% 78% 78% 1%p 2%p 1%p
DRAM 82% 83% 83% 83% 84% 83% ~1%p ~1%p 0%p
NAND 69% 70% 68% 63% 63% 61% 6%p 7%p 7%p
A|ugzo]e) 48895 59,029 65,703 46,931 55,995 62,302 4% 5% 5%
Ao/ E 61% 61% 61% 60% 61% 60% 1%p 0%p 1%p
7 MRIZA| SKSH 2%
e
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COMMENT

SK3ol<A 27| 4 Ty

HAD BA A o]
2026E 2027E 2026E 2027E 2026E 2027E
= 336,588 470,245 326,782 420,416 3% 2%
DRAM 258,904 366,229 248298 306,254 4% 0%
NAND 75925 102,629 76,440 92635 -1% 1%
Fo[ 262,422 376,462 253,265 328199 4% 15%
DRAM 2M,774 304,100 206,491 27281 3% 1%
NAND 50,648 72,362 46,775 55,388 8% 31%
g%0/9/5 78% 80% 78% 78% 0%p 3%p
DRAM 82% 83% 83% 84% ~1%p ~1%p
NAND 67% 71% 61% 60% 9%p 18%p
|HHzol 213,613 289,450 196,214 252,361 9% 5%
Alfzo/dE 63% 62% 60% 60% 6%p 3%p
7 MRRZA| SKSH =%
SK 8lo|-lA 27| A Zro| ol Hat SK3lo|LA H2F M Zo| gl MG
) ofEH (2 (%) (Aleid) Of=H (£ (%)
FHo|UE (2) FHollE (2)
150,000 - 100 500,000 - - 100
- 80
. 50 400,000 -
100,000 A - 60
5 300,000 A L 40
50,000 -~ 200,000 - - 20
- (50) e}
100,000 -
' - (20)
O T T T T T T T T T T T T T T T 100
1Q23 1G24 1Q25 1Q26 noor 0 ' ' ' ' (40)
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