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SK3t0|4A (000660) 2026.3.3
SK&Io|HA HA AN 0| U HY (e doia)

1Q25 2Q25 3Q25 4025 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025  2026E

DRAM
E6H [WH2t Gb) 19020 23585 25361 25615 25358 27,134 29304 29,597 76,131 93581 111,394
QoQ/YoY -8% 24% 8% 1% -1% 7% 8% 1% 17% 23% 19%
ASP/Gb [USD] 051 0.52 0.54 0.67 0.93 1.05 1.12 1.08 0.43 0.57 1.05
QoQ/YoY 0% 1% 5% 24% 38% 13% 7% -4% 79% 30% 86%
Cost/Gb [USD] 0.24 0.23 0.23 0.23 0.23 0.24 0.24 0.25 0.23 0.23 0.24
QoQ/YoY -3% -2% -2% 2% 1% 2% -1% 5% -1% 0% 4%
Operating Profits/Gb [USD] 0.27 0.29 031 0.44 0.70 0.81 0.89 0.83 0.20 0.33 0.81
OPm/Gb 54% 55% 58% 65% 75% 77% 79% 77% 46% 59% 77%

NAND
EoIY[HTE 1GB] 33012 56,451 53,029 58072 56,329 59,146 63,878 65794 184,331 200,564 245,147
QoQ/YoY -19% 7% -6% 10% -3% 5% 8% 3% 0% 9% 22%
ASP/GB [USD] 0.07 0.06 0.07 0.09 0.14 0.17 0.18 0.17 0.08 0.07 0.17
QoQ/YoY -20% -9% 11% 31% 65% 19% 3% -3% 92% 7% 135%
Cost/GB [USD] 0.07 0.06 0.06 0.05 0.06 0.06 0.05 0.06 0.07 0.06 0.06
QoQ/YoY -8% -6% -2% -11% 7% -1% -6% 3% -6% 7% -7%
Operating Profits/GB [USD] 0.00 0.00 0.00 0.03 0.09 0.11 0.12 0.11 0.01 0.01 0.11
OPm/Gb -1% -5% 7% 37% 59% 66% 69% 67% 14% 14% 66%
=gl 17,639 22232 24449 32827 45934 55828 64670 63,768 66,193 97,147 230,200
QoQ/YoY Growth -11% 26% 10% 34% 40% 22% 16% -1% 102% 47% 137%
DRAM 14,111 17,121 19,044 25030 33,960 40,919 47,780 46,807 45221 75305 169,466
NAND 3,176 4,746 4,884 7335 11,658 14516 16317 16,471 19096 20,140 58,961
Oi=20t 7537 10249 10420 10250 10538 11544 12264 12362 34365 38456 46,708
=eote 43% 46% 43% 31% 23% 21% 19% 19% 52% 40% 20%
oi=50(< 10,102 11,983 14029 22577 35396 44284 52406 51406 31,828 58691 183,492
THOfjH|efetE| | 2,661 2,770 2,646 3,407 3,068 3,029 3,131 4,188 8,361 11,485 13,415
Fgol 7,441 9213 11,383 19,170 32,328 41255 49275 47219 23467 47,206 170,077
QoQ/YoY Growth -8% 24% 24% 68% 69% 28% 19% -4%  SXHEsH 101% 260%
DRAM 7,551 9416 11045 16383 25384 31592 37698 35986 21011 44395 130,660
NAND -32 -237 342 2,714 6917 9594 11290 11,071 2,633 2,787 38,872
IHolE 42% 41% 47% 58% 70% 74% 76% 74% 35% 49% 74%
DRAM 54% 55% 58% 65% 75% 7% 79% 77% 46% 59% 77%
NAND -1% 5% 7% 37% 59% 66% 69% 67% 14% 14% 66%
BQIMII & 9,299 8723 14790 17653 32433 41406 50003 48953 23885 50,465 172,796
HelNH|E 1,191 1,726 2,193 2,407 6,162 9,523 11,501 11,259 4,088 7517 38,446
gIl=0ly 8,108 6,996 12598 15246 26271 31883 38502 37,694 19,797 42,948 134,350
YIl&0|dE 46% 31% 52% 46% 57% 57% 60% 59% 30% 44% 58%
KRW/USD 1,452 1,400 1,385 1,450 1,440 1,435 1,450 1,465 1,368 1,422 1,448

A& 9|25 eIMXIMY




Vla =Rl SKSH0|H A (000660) 2026.3.3

SKGHo|HA HBM 2 #E DRAM A& M (cre: yoig)

1925 2025 3025 4Q25 1Q26E 20Q26E 30Q26E 40Q26E 2024 2025 2026E

19

Bit shipments [&/% Gb]

#HE DRAM 16.3 20.1 21.6 21.6 212 22.6 243 247 69.7 79.6 92.8
HBM 2.7 35 3.7 4.1 4.2 45 5.0 49 6.5 14.0 18.6
HBM &t H|E 14% 15% 15% 16% 17% 17% 17% 17% 9% 15% 17%

ASP [USD/Gb]

Total DRAM 05 05 05 0.7 0.9 1.1 1.1 1.1 0.4 0.6 1.1
%QoQ/%YoY 0% 1% 5% 24% 38% 13% 7% -4% 79% 30% 86%
#8 DRAM 03 03 03 0.5 0.8 0.9 1.0 0.9 03 0.4 0.9
%QoQ/%YoY -6% -5% 6% 54% 65% 13% 2% -6% 55% 10% 145%
HBM 1.6 1.7 1.8 1.6 1.4 1.6 1.9 2.0 1.5 1.7 1.8
%Q0Q/%YoY 4% 7% 5% -12% 9% 12% 18% 3% 10% 12% 5%
o= [ModA]

Total DRAM 14,111 17,121 19,044 25,030 33,960 40919 47,780 46,807 45221 75305 169,466
42 DRAM 7,717 8,681 9,788 15713 25246 30,454 33,799 32,641 32,017 41,899 122,139
HBM 6,393 8,440 9,256 9317 8715 10,465 13,981 14,166 13,204 33,406 47,327

HBM OiE HIE 45% 49% 49% 37% 26% 26% 29% 30% 29% 44% 28%
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SKSHO|Y A 12702 Trailing P/B Ratio
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2026.3.3

SK&Io|HA AHZ AN HlWw: 7|25 vs, HUMA e yoya
1Q25 2Q25 3Q25 4Q25 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025 2026E
VER
18 FHK| 17,639 22232 24449 32827 45934 55828 64670 63768 66,193 97,147 230,200
FalRIPNEN 17,639 22,232 24,449 32,827 44518 54,161 61,308 65,346 66,193 97,147 225,333
12 FEA| - AL 3% 3% 5% —2% 2%
Fgoly
18 FHK| 7,441 9213 11383 19,170 32328 41255 49275 47219 23467 47,206 170,077
FalRIPNEN 7,441 9,213 11,383 19,170 29,770 37,806 43,110 45,437 23,467 47,206 156,124
12 FFA| - AL 9% 9% 14% 4% 9%
Y120l
7lg A 8,108 6,996 12,598 15,246 26,271 31,883 38,502 37,694 19,797 42,948 134,350
FaliPNES 8,108 6,996 12,598 15,246 23,036 28,361 32,970 35,141 19,797 42,948 119,508
718 FHK| - HAMA 14% 12% 17% 7% 12%
Xt2: FnGuide, 7|25d 2|AX|ME
SKSIO|HA 60 SHEZFIH: 1,300,0008 XAl
2025 2026E 2027E 2028E 2029E 2030E
Sales [+949d] 97,147 230,200 270,945 291,808 320,113 337,079
Growth 46.8% 137.0% 17.7% 7.7% 9.7% 5.3%
EPS [#] 58,970 184,469 213,047 228,304 248,690 267,839
Growth 116.9% 212.8% 15.5% 7.2% 8.9% 7.7%
BPS [#] 159,734 342,488 553,345 779,468 1,025,989 1,291,828
Growth 57.3% 114.4% 61.6% 40.9% 31.6% 25.9%
ROCE(Return On Common Equity) 45.1% 73.5% 47.6% 34.3% 27.5% 20.7%
COE(Cost of Equity) 11.1% 11.1% 11.1% 11.1% 11.1% 11.1%
Residual Earnings(ROCE-COE) 34.0% 62.3% 36.4% 23.1% 16.4% 9.6%
PV of Residual Earnings 140,823 132,105 112,256 97,119 65,600
Equity Beta 1.6
Risk Free Rate 3.0%
Market Risk Premium 5.0%
Terminal Growth 3.0%
Cost of Equity 11.1%
Continuing Value 830,458
Beginning Common Shareholders' Equity 159,734
PV of RE for the Forecasting Period 547,903
PV of Continuing Value 489,822
Intrinsic Value per Share - 6M TP 1,330,811

Z: Equity Betas 607H¥ &2t Beta, Risk Free Rate2 3H9E =& 2 &, Market Risk Premium2 KOSPI 5% H&

Iz 7185 SMXE




SK3t0|4A (000660) 2026.3.3
ZEEYA LM (Bl yog) X RAENE (Etel: Aloig)
128 ZLH IFRS HE 2023A 2024A  2025F 2026F 2027F 12" Z4L IFRS ¢ E 2023A 2024A 2025F 2026F 2027F
HEY 32,766 66,193 97,147 230,200 270945 QEXMA 30,468 42,279 47,041 135741 262,262
&0t 33,299 34365 38456 46,708 57,080 oz o SRt 7587 11205 9940 67,270 160,247
=509 -533 31,828 58,691 183,492 213,865 CH| 28Xt 1,433 3,010 4,418 16,343 43261
TR 7,197 8361 11485 13415 12,178 OHEMZ X IIEYR 6,942 13299 14201 23393 27,533
ol -7,730 23,467 47,206 170,077 201,687 XHOXpAE 13,481 13314 16,353 23,689 25,280
EBITDA 5943 36,049 60,118 185,287 221,183 J|EHR SR 1025 1,451 2129 5046 5941
Q&9 -3,928 418 3,259 2,719 2,475 H|QSXtit 69,862 77,576 90,402 131,665 159,099
O| Xt 216 345 348 1,192 2,494 EXtRpA 5809 6522 8,152 14232 17,070
O|XIH|-& 1,468 1,345 392 150 157 [EXA 52,705 60,157 71942 98016 119,071
Q0| 1,904 4221 9,417 5,852 3,777 SHRtA 3835 4019 409 5042 6,081
ety 2,222 3,952 4,847 4,271 3,694 7|EtH| R-SXHet 7513 6878 6,212 14375 16,877
& S A YL 15 -38 35 38 41 XREEH| 100,330 119,855 137,443 267,407 421,360
7|Et -2,373 1,187 -1,302 58 14 Q8 21,008 24965 15760 15533 15995
= A o S [ ] -11,658 23,885 50,465 172,796 204,162 OHUXHF 3L J|EHHS 7,026 133846 11,870 13,758 13,887
HolMHl& -2,520 4,088 7517 38,446 48,999 EZi=r=R 0N 11,773 9,150 3,581 1,197 1,428
HEAtd e 9,138 19,797 42,948 134,350 155,163 JELR-S Rl 2,209 2,429 309 578 680
g721=019 9,138 19,797 42,948 134350 155,163 HIQSEXM 25819 20,974 5367 2456 2379
XbjzFa019 9,112 19,789 42,931 134,294 155,099 2712880 25255 20,146 4964 2077 2,000
3de Y =AM (%) J|EH| RS 564 828 403 379 379
HWEH s -26.6 102.0 46.8 137.0 177  S45AH 46,826 45940 21,126 17,988 18373
g0l sLE -2135 -403.6 101.2 260.3 18.6  X[HiX|& 53,504 73,903 116,287 249,332 402,837
EBITDA 528 -71.6 506.6 66.8 208.2 19.4 e 3,658 3,658 3658 3,658 3,658
XHiF=F2012 Z22 -508.7 -317.2 116.9 2128 155 edog 4373 4487  AA87 4487 4,487
EPS BZE HA =23 116.9 2128 15.5 J|EfXHE 2269 -2,192 -2192 -2,192 -2,192
IHE50|2 (%) -1.6 48.1 60.4 79.7 78.9 J|EHE RO H 1014 2532 4052 5560 7,066
SAO0|AE(%) -23.6 355 48.6 73.9 74.4 ojelloia 46,729 65,418 106,281 237,819 389,818
EBITDA Margin(%) 18.1 545 619 80.5 81.6  HIXH{X|E =1 12 30 86 150
K|l Z=32=0]2 E(%) -27.8 29.9 44.2 58.3 57.2 XtEEH 53,504 73,916 116,317 249,418 402,987
[Eh=g=R=F:] (B9 Mog) EXIX|® (Sl 2, B, %)
128 Z4h IFRS HE 2023A  2024A  2025F 2026F 2027F 12® ZAL IFRS HZA 2023A 2024A 2025F 2026F 2027F
dUgsE sigdss 4278 29796 45178 129,952 166,313 FYX|E(H)
gI1=09 9,138 19,797 42,948 134350 155,163 EPS -12517 27,182 58970 184,469 213,047
Hisigesol It 15033 17,054 18815 50,956 64,500 BPS 73,495 101,515 159,734 342,488 553,345
FYAL IS 2] 13,121 11,985 12,288 14571 18,672 CFPS 8,098 50,619 84,839 254,540 301,735
SERAZI 24| 553 596 624 639 825 DPS 1200 2204 3000 4000 4,500
X 2HEItE 0 0 0 0 0 Z7HH<(HH)
7|EL 1,359 4,473 5903 35746 45,003 PER -113 6.4 1.0 5.8 5.0
AASLES XA RS2 794  -5600 -9,074 -18000 6,739 PER(%/10) -115 9.1 38
OHEXHEYV|EFEZA  —1,406  -5,098 -903  -9,191  -4,140 PER(%|X) -5.8 47 2.9
T OXpArOZE A 2,288 167 -3039 -7336 -1591 PBR 1.9 1.7 4.1 3.1 1.9
T ISCIPSOVI=E-TE-S]} 83 -1,103 -1516 1,888 129 PBR(%| 1) 2.0 2.4 1.4
J|EL -171 434 3616 -3361 -1,137 PBR(%|X) 1.0 13 1.1
JEfSESE -2,411  -1455 -7511 -37354 -46611 PSR 3.1 1.9 49 3.4 29
EXgs d3dss -7,335 -18,005 -26,930 -59,354 -70,466 PCFR 17.5 3.4 7.7 42 35
QERLO FHE -8,325 -15946 -24483 -41,125 -40,288 EV/EBITDA 22.0 3.9 2.4 0.4 -0.2
FYRLe K& 1,540 47 410 480 560 FQHIE(%)
SR &3S -454 -697 -701  -1584 -1864 HiE-deH (%, 2 EF03) -9.0 7.7 48 2.1 2.0
EXAHeel A (B 1,559 =714 -1,630 -6,080 -2,838 g +AE(%,2EF23) 0.8 1.3 1.4 1.9 2.2
|2 8RO A(B ) 13 -1577 -1,408 -11926 -26918 ROA -8.9 18.0 33.4 66.4 45,1
J|Et ~1,668 882 882 881 882 ROE -15.6 31.1 45.1 735 47.6
H2EsE IS 5697 -8704 -18757 -6,377 -3,198 ROIC -11.4 25.7 443 1033 93.0
A2 ZIHLA) 6,969 -7376 -16,641 -3714 154 HEXHSIHE 53 6.5 7.1 12.2 10.6
g, HEAAFe ZIHAA) 0 0 0 0 0 NP e el Rt = 2.2 49 6.5 1.5 1.1
7| =AM E(EE) 25 94 0 0 0 eIk 875 62.2 18.2 7.2 4.6
CIISE=NT= -826 -826 -1520 -2,067 -2756 =X3tg 52.3 20.4 -50 -322 -496
7|et -471 -596 -596 -596 -596 O|XtE MU -53 17.4 1203 1,311 11,2812
J|Etas g -30 530 =757  -6,891 328 k2 37,028 29296 8545 3274 3,428
Bz Y dEIYRLC &5t 2,610 3618 1,265 57,330 92977 X3 28,007 15081 -5812 -80,339 -200,080
7|x0g U APt 4,977 7,587 11,205 9,940 67,270  NOPLAT 5,943 36,049 60,118 185287 221,183
7|Ug U dSER 7,587 11,205 9,940 67,270 160,247 FCF -1,432 10,118 19,069 83,409 123,284
AE: 71853 2MXMEH
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Marketperform

SK&to[H A 2024-03-26 190,000¢  6J® -473 -084
(Downgrade)
Marketperform

(0D0660)  2024-04-26 ,pA 180,000¢  6IHE 258 1250
(Maintain)
Marketperf

2024-05-29 o PO S000008 e 1009 2050
(Maintain)
Marketperform

2024-07-26 ,pA 200,000¢  6ME 7.20 2050
(Maintain)

2024-08-06  BUY(Upgrade) 200,000¢ &g -2.08 2050
2024-09-30  BUY(Maintain) 220,000¢ 6 -1557 -8.44
2024-11-22  BUY(Maintain) 210,000¥ &MY -1647 -15.67

FEFH) SEFt

2024-11-28  BUY(Maintain) 210,000¢ 6Mg -8.10 7.38 1 400.000 -
2025-03-27 BUY(Maintain) 260,000 6" -2639 -2038
2025-04-08 BUY(Maintain) 260,000 6 -29.64 -2038 (LA 4
2025-04-28  BUY(Maintain) 260,0008  6M¥ -27.60 -20.38 1,000,000 -
2025-05-28  BUY(Maintain) 260,0008  6MH¥  -1279 1538 800,000 1

Outperform
2025-08-11 300,000¢ 67 7.07 42.67 i

(Downgrade) ’ i L0000
2025-10-16  BUY(Upgrade) 520,0002 Y/ ik=1 -6.43 2.88 400,000 -
2025-10-28 BUY(Maintain) 650,000 618 -1083 -4.62 200000

2 N e
2025-11-19  BUY(Maintain) 730,0008  6MY -26.14 -21.78
0

2025-11-24  BUY(Maintain) ~ 730,000% 6}® -2635 -21.78 YR EE el
2025-12-08  BUY(Maintain) ~ 730,000% 6@ -21.07 -0.55
2026-01-07 ~ BUY(Maintain) ~ 880,000 6@ -13.45 -216

2026-01-30  BUY(Maintain) 1,050,000¥ 6748 -1531 -13.43
2026-02-03  BUY(Maintain) 1,100,000& 6748 -15.54 -0.09
2026-03-03  BUY(Maintain) 1,300,000 67He
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Buy(0i=~) AIZTHE| +20% O|4 F7t &5 oy Overweight (HIZE{TH) AIFTHE] +10% Ol Z=1t=9 ofl4
Outperform(AIg =& 432) AIETHE] +10~+20% 37t A& ofAt Neutral (B&) AIHTHE] +10~-10% $S o4
Marketperform(Al &2 &) AIZTHH] +10~-10% FIt BE Of4 Underweight (HIZ=24) AIZTHE] -10% Ol4 =1tstet of+
Underperform(AIE =& 6t2])  AIFCH| -10~-20% 7t St2F o4

Sell(Oi&) AIZTHH| -20% OISt 37t ot} of &

EXISE Hl8 E3 (2025/01/01~2025/12/31)

O 58 o=

96.39% 3.61% 0.00%
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