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2Q25 Preview: 1 ¢ 1|

EX19/Z4 Buy, BEZ7} 370,000 Al

SKalold 2] te) BN 37RoR AU £A0A Buys $A%H:
EHXF7= 12M Fwd BPS 157,847, Target P/B 2.3H1E H-83ct. Al 59
29440 A%0Kea gEE sled, vime AZASY HBM 959
ABH9] Capex SA9} Tech WM 2ol FXBA Hze) 714 Jo%o]
ot St olo] wet, 20254 ThEEt Atolol MRS 242 7.0%, 13.4%
A 243 85.82U(+29.5% YoY), 37.6XH(+60.4% YoY)o. & A3ttt HBM
i Sejol w2 Ak 2ol A4 77bo] ool mret Sl BuyE SAIsIch

257] &}t gl 21.12H(+28.3% YoY, +19.5% QoQ), 9.0%Y (+64.8%
YoY, +21.1% QoQ)2& A A(Fnguide 6/30 715 FAU0|9] 8.8l F3tst
Agolt}. gk stol= HBM 3e 12 UiE Soff A|&0= FAA} o] 7hutE A4
7WAdo] el etk DRAM & 5 HBM WiE HlS0] 40% SRS 9 2 0=
7€t NAND= A% Al 24 92 &7 993t DRAM mi&de
16.629(+55.4% YoY), Fold 872Y(+90.8% YoY)rE A3t} NAND
EHL 4.02HU(-23.0% YoY), BUoIY 2,7159A(+67.9% YoY)= “dztct.

3=27| HBM HZ= 2N XI5, eSSD 2 2lF

SHE7]ol= HBM3e 12 mix o]l w2 AH ALA7 A&8 Adolct. Azt
HBM &2 3242 ADRAM W Hi&H1S 47.5%)& o3ttt eSSD AW Al
274 "R NAND A4 3lEo] FAHo|ct. 387] &N 22.52A(+28.7%
YoY), 4012 10.028(+41.7% YoY)& Adatch

Financial Data

DbEY Yol 0o EPS

PER EV/EBITDA  PBR

(Hefd)) (Hefd)) (Hedd) @) (M) (HH)  (EH) (%) (%)
2023 32,766 -7,730 -9,112-12,517  n/a 217 19 -156 08
2024 66,193 23,467 19,789 27,182 64 39 1.7 311 1.3
2025E 85,750 37,639 29,759 43,190 6.6 38 20 340 0.4
2026E 94,389 38507 28813 41,816 638 32 16 251 0.5
2027E 98,371 39,224 29,327 42,562 6.7 29 13 205 0.6
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H 1.SKoH0I9A &H Table

(Hd) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E  3Q25E  4Q25E 2023 2024 2025E
Of=H 12,429.6 16,423.3 17,573.1 19,767.0| 17,639.1 21,079.0 22,617.8 24,414.4| 32,765.7 66,193.0 85,750.4
DRAM 7,493.4 10,700.4 12,048.4 14,489.4| 14,036.9 16,628.7 17,997.0 19,499.3| 20,768.7 44,731.7 68,161.8
NAND 4,407.2 5,184.7 49805 4,701.7, 3,2288 39928 4,1187 43756 9,653.1 19,2741 15,716.0
7|E} 528.9 538.2 5441 575.9 373.4 457.5 502.1 539.6/ 2,344.0 2,187.2 1,872.6
OHE-247t 7,635.0 8,926.8 8,401.7 9,401.4| 7,537.2 19,5939 10,211.2 10,624.8| 33,299.2 34,364.8 37,967.1
0220 4,794.7 7,4965 9,171.4 10,365.7| 10,102.0 11,485.1 12,406.6 13,789.6 -533.4 31,828.2 47,783.3
GPM (%) 386 456 52.2 52.4 57.3 54.5 54.9 56.5 -1.6 48.1 55.7
Tty 1,908.6 2,0279 21414 2,2829| 26615 24717 24485 25623 7,1969 8,360.8 10,144.0
Aol 2,886.0 5,468.5 7,030.0 8,082.8/ 7,440.5 19,0134 19,9581 11,2273 -7,730.3 23,467.3 37,639.3
DRAM 2,4054 4,5584 56989 7,070.9| 7,243.0 8,696.8 9,578.0 10,7246 397.2 19,7335 36,2424
NAND 440.7 8451 1,270.0 9591 161.4 271.5 3295 446.3| -8,055.9 3,515.0 1,208.8
7|EL 399 65.1 61.0 52.8 36.0 451 50.6 56.4 -71.6 218.8 188.1
OPM (%) 232 333 40.0 40.9 42.2 42.8 44.0 46.0 -23.6 355 43.9
DRAM 321 42.6 47.3 48.8 51.6 52.3 53.2 55.0 1.9 44.7 53.2
NAND 70.0 16.3 255 204 5.0 6.8 8.0 10.2 -83.5 18.2 7.7
Z/Et 7.5 12.1 11.2 9.2 9.6 9.9 70.1 70.5 37 70.0 70.0
M|Zo|e 2,372.6 5,052.2 6,879.2 9,581.4| 9,299.2 8,407.0 8,965.0 10,785.0-11,657.8 23,8854 37,456.2
g@7|&0|2d 1,917.0 4,120.0 5,753.4 8,006.5 8,108.2 6,725.6 6,903.1 8,088.7 -9,137.5 19,796.9 29,825.6

AluF20]2 1,919.3 4,120.3 5,748.7 38,0005 8,107.1 6,7054 6,882.4 8,064.5 -9,112.4 19,788.7 29,759.3

A= SKSto|H A, H4eISH

2 1. SK6H01<A PBR HHE & 2.DDR4,DDR5 2714 HIE otz MY
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LS
2Q25E 3Q25E 2025E
(H9): Aleiey) HA WA R HZE(%)| HBA WA R HZE(%)| HBA HWAE HZE(%)
o 15,242 16,629 917 17,346 17,997 38 64892 68,162 50
DRAM  &¢io[e] 7,651 8,697 13.7 8,760 9,578 93| 32,742 36,242 10.7
OPM(%) 502 523 505 532 505 532
o= 3,109 3,993 284 3,238 4,119 27.2 12,758 15,716 232
NAND ¥elojel -93 272 SXHE 155 329 112.0 289 1,209 3789
OPM(%) -3.0 6.8 4.8 8.0 2.3 7.7
O 18,976 21,079 77.7) 21,215 22,618 6.6/ 80,153 85,750 7.0
A Fdo|d 7,588 9,013 18.8 8,941 9,958 77.4) 33,191 37,639 134
OPM(%) 40.0 42.8 42.1 44.0 41.4 439
AH2: SKatold 2, AuelEd
H 3.SK5H0IEA ZHMMA HiW
Ry HUMA 2f0/(%)
(Stel: A1ojgl) 2Q25E 2025E 2Q25E 2025E  2Q25F  2025F
oY 21,079 85,750 20,306 83,809 38 2.3
Heio|f 9,013 37,639 8,861 36,260 1.7 38
M|zol« 8,407 37,456 8,834 37,317 4.8 0.4
A|HEE019) 6,705 29,759 7,059 30,216 -5.0 -1.5

At&: Fnguide, AARRIZ A

*HHMAE Fnguide 2025'F 68 302 7|&
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2023 2024
30,468.1 42,2789
7,587.3 11,2051
6,941.8 13,298.6
13,480.7 13,3139
69,862.1 77,576.3
5473.1 59819
52,704.9 60,157.5
3,8346 40188

2025E  2026E  2027H
57,959.2 80,943.0 92,166.6
26,3815 47,696.6 55,652.4
11,460.2 12,4049 13,4275
16,697.4 17,2824 19,383.2
84,546.5 91,314.1103,468.9
82249 85588 89063
64,437.3 70,493.2 81,918.1
4,012.3 4,0703 4,120.2

100,330.2119,855.2142,505.8172,257.0195,635.5

21,007.8 24,965.4
7,025.6 13,3859
11,967.7 7,582.2
25,818.6 20,974.1
22,013.1 19,6174
46,826.4 45,9395

24,682.8 27,1129 23,2187
10,164.1 12,307.2 8,816.5
10,158.2 10,268.1 9,680.3
16,893.6 16,230.1 15,168.1
15,5034 14,8034 13,7034
41,576.5 43,343.0 38,386.8

53,504.3 73,903.4100,919.4128,906.9157,234.0

3,657.7 3,657.7
43726 4,487.1
46,729.3 65,418.1
-0.5 123

3,657.7 3,657.7 3,657.7
4,715.0 47150 4,715.0
94,274.1122,261.6150,588.8
9.9 7.1 14.7

53,503.8 73,915.7100,929.3128,914.0157,248.8

2023
4,278.2 29,795.9
-9,137.5 19,796.9
15,032.6 17,053.8
13,121.1 11,9853

2024

552.5 596.2
1,3589 4,472.2
793.8 -5,599.8
-1,406.2 -5,098.0
2,288.0 166.7
832 -1,103.3
-171.2 434.8

2025E  2026E  2027EH
41,015.2 48,716.2 43,988.1
29,825.6 28,899.2 29,4154
14,819.1 19,111.8 21,091.0
15,8419 18,376.5 20,337.2

683.2 6239 632.0
-2,526.0 114 121.8
-1,999.2 7053 -6,518.3
1,765.2 9447 -1,022.6
-3,381.7 -585.0 -2,100.8
4932 2,143.1 -3,490.7

-875.9 91.9 95.6

-7,334.7 -18,004.6 -23,505.4 -25,986.0 -33,344.5
-6,785.3 -15,898.4 -20,378.1 -24,432.4 -31,762.1

4542 6974
1258 -1,4180
-221.0 9.2
5,696.8 -8,703.9
6,507.1 -7,977.5
-801.0 -7325
825.6 826.3
-9.2 6.0

26103 3,617.8
49770 7,587.3
7,587.3 11,2051

-681.9 -6819 -681.9
8493 -552.1 5679
-3,2947 -3196 -3326
-2,372.3 -1,4151 -2,687.8
-1,562.7  -590.1 -1,687.8
-1,5045 -825.0 -1,000.0
1,520.1 825.0 1,000.0
694.9 0.0 0.0
15,176.4 21,3151 7,955.8

11,205.1 26,381.5 47,696.6
26,381.5 47,696.6 55,6524
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2023
32,765.7
33,2992

-533.4
7,196.9
-7,730.3
5943.4
-1,2385
15.1
-2,704.1
-11,657.8
-2,520.3
-9,137.5
-9,112.4
-1.6
-23.6
18.1
-35.6
-27.8
-8.9

-15.6

<75

2023

n/a
1.9
217
3.1
0.8

-26.6
243
243
243

EE

87.5
145.0
483

53
33,980.7
25,820.9
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2024  2025E  2026E
66,193.0 85,750.4 94,389.4
34,364.8 37,967.1 45,949.1
31,828.1 47,783.3 48,4403
8,360.8 10,1440 9,933.3
23,467.3 37,639.3 38,507.0
36,0489 54,1644 57,5074

9711 -697.0 -8524
24 -1644 -1644
13915 6784 5352
23,8854 37,456.2 38,0253
40884 76306 94126.1
19,796.9 29,8256 28,899.2
19,788.7 29,759.3 28,812.5

481 55.7 51.3

355 439 40.8

54.5 63.2 60.9

36.1 437 403

29.9 347 305

18.0 227 18.3

31.1 34.0 25.1

25.1 349 313

2024  2025E  2026E

6.4 6.6 6.8
1.7 2.0 1.6
39 38 32
1.9 24 22
13 04 0.5

102.0 295 10.1

54 60.4 2.3

== 56.8 1.5

54 50.4 32

=) 58.9 32

62.2 412 336

1693 2348 2985

18.3 20  -186

17.4 34.2 30.6
27,199.6 25,661.6 25071.5
13,553.7 -2,043.1-24,002.1

27,182 43,190 41,816
101,515 138,625 177,069
90,924 117,789 129,655
2,204 1,200 1,450

2027E
98,371.1
47,602.7
50,768.3
11,5442
39,224.1
60,193.4
-795.8
-164.4
440.5
38,704.4
9,289.1
29,4154
29,3271
516
399
61.2
393
29.8
15.9
205
283

2027E

6.7
13
29
2.1
0.6

4.2
19
1.8
1.8
1.8

244
397.0
214
322
23,3837

-33,701.6

42,562
215,980
135,125

1,600
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— el B2 (%)
(3rel) 29} EREo) Cief Al AIE|  WR2ICHE| 2| 0(E(A)F7 1|
40 2023-10-05 Buy 136,000 = -23.1 -18.8
2023-11-02 Buy 160,000 = -25.1 -19.5
30 | 2024-01-03 Buy 177,000 = -22.8 -19.4
2024-01-25 Buy 177,000 = -28.0 -18.1
20 4 2024-03-18 Buy 210,000 = -26.1 -21.5
2024-04-26 Buy 240,000 = -41.6 -32.1
10 | 2024-07-04 Buy 350,000 = -37.7 -19.7
2024-10-08 Buy 300,000 = -39.5 -31.7
o ‘ ‘ ‘ ‘ 2025-01-10 Buy 300,000 = -32.4 -24.8
236 23.12 246 2412 256 2025-04-07 Buy 300,000 i=! -43.4 -20.8
2025-07-01 Buy 370,000 =
o Compiiance Notice
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