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(2rd)

o

o
=X
<

30 | SK3HO| A () r 3,500
KOSPI (%)
L 3,000 "
20 My a M 227 |2Ef HBM DHE 312 014t
..rv/[ oW L 2,500 } } _ .
o L -2 UM HBM (29 doleol 383El 5% BElT ek Non-
20 el A WES A, 4 46 o 9guc 23 28 9 AT
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NAND £xlo] oJgt 7hel& whodsf] 287] W& 19.028+15.5% YoY), YHol<
7.629(+38.8% YoY)S Agsict.
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Of&2Y ®lojol &0|2f  EPS  PER EV/EBITDA  PBR  ROE HiEg4olE

CRBEE ZHHEGHA

yyelsd (Hodg) (Mog) (o) (&) @) ) G (%) (%)
O 2 2IZE H0K2JI 2023 32,766 7,730 -9,112-12,517  n/a 217 19 -156 08
2024 66,193 23467 19789 27,182 64 39 17 311 13
20256 80,153 33,191 2561237170 49 25 14 302 0.7
2026E 87,782 33,825 2637538279 48 21 11 243 08
20276 82,443 28358 21708 31,504 58 21 09 165 0.9

A2 TKAFRSHET IR, SIS
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H 1. SKot0IEA & Table

(Hd?) 1Q24 2Q24 3Q24 4Q24 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024 2025E
Of=H 12,429.6 16,423.3 17,573.1 19,767.0| 17,074.7 18,975.8 21,2149 22,888.0| 32,765.7 66,193.0 80,153.4
DRAM 7,493.4 10,700.4 12,0484 14,489.4| 13,509.4 15,242.0 17,346.5 18,794.5| 20,768.7 44,731.7 64,892.3
NAND 4,407.2 5,184.7 4,980.5 4,701.7, 29709 3,109.4 3,238.1 3,440.0/ 9,653.1 19,2741 12,758.5
7|E} 528.9 538.2 544 1 575.9 594.5 624.4 630.3 653.5 2,3440 2,187.2 2,502.6
OjE-247t 7,635.0 8,926.8 8,401.7 9,401.4| 8,507.9 19,0981 19,9129 10,292.3| 33,299.2 34,364.8 37,811.2
Oj££0(2 4,794.7 7,496.5 9,171.4 10,365.7| 8,566.9 9,877.7 11,302.0 12,595.7 -533.4 31,828.2 42,3422
GPM (%) 38.6 45.6 52.2 52.4 50.2 52.1 533 55.0 -1.6 481 52.8
Thety| 1,908.6 2,027.9 21414 2,2829 20174 22897 23615 24827 7,199 83608 9,151.2
Aol 2,886.0 15,4685 7,030.0 8,082.8 6,549.5 7,587.9 8,940.5 10,113.0/ -7,730.3 23,467.3 33,190.9
DRAM 2,4054 4,5584 56989 7,0709| 6,633.1 76515 8,760.0 09,697.9 397.2 19,7335 32,7425
NAND 440.7 845.1 1,270.0 959.1 -148.5 -93.3 155.4 375.0) -8,055.9 3,515.0 288.6
7|E} 399 65.1 61.0 52.8 65.0 29.7 25.1 40.1 -71.6 218.8 159.9
OPM (%) 232 333 40.0 40.9 384 40.0 42.1 44.2 -23.6 355 41.4
DRAM 32.1 42.6 47.3 48.8 49.1 502 505 51.6 1.9 44.7 50.5
NAND 70.0 76.3 255 204 -5.0 -3.0 4.8 10.9 -83.5 18.2 2.3
Z/EF 7.5 12.1 71.2 92 0.9 4.8 4.0 6.1 -3.17 70.0 6.4
M|Zo|e} 2,372.6 5,052.2 6,879.2 9,581.4| 6,272.1 7,1758 8,092.0 12,211.5/-11,657.8 23,8854 33,751.4
g@7]&0|9 1,917.0 4,120.0 5,753.4 8,006.5 4,829.5 15,4894 6,1499 9,219.7| -9,137.5 19,796.9 25,688.6

AldfFE0]2 1,919.3 4,120.3 15,7487 8,000.5 4,815.1 5473.0 6,131.5 19,1921 -9,1124 19,788.7 25,611.6

12 1. SKGH0|HA PBR HHE & 2.DDR4, DDR5 £7|4 HIE =6t &Y
(2H) (4 GB)
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15 e——22 1
2.8 60
30 A 50 A
40 A
30 A
20 A
10 1
0 T T T T T T T 0 4
18 19 20 21 22 23 24 25 1Q22 1Q23 1Q24 1Q25E
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2t 4l 3
1Q25E 2Q25E 2025E
(221: A1oi2) WM WS HEE%) | WAN  WAS HZE(%)| WIAH  HAS HEE%)
otz 13,251 13,509 7.9 14765 15242 32| 61,890 64,892 49
DRAM  &gio[o! 6679 6,633 07| 7544 7,651 14, 32250 32,742 1.5
0PM(%) 50.4 49.1 51.1 50.2 52.1 50.5
of2 4958 2,971 -40.7| 5202 3,109  -402 21,801 12,758  -41.5
NAND  Hgiole] 610 149 HxHE 577 93 AP 2,853 289 -89.9
oPM(%) 12.3 -5.0 11.1 -3.0 13.1 23
otz 18,804 17,075 -92| 20,583 18976 -78 86,177 80,153 -7.0
A ol 7356 6550  -77.0/ 8200 7,588 -75 35421 33,191 6.3
oPM(%) 39.1 384 39.8 40.0 41.1 41.4
A& sKato|<i2, Aol
H 3.SK5H019A ZMA Hiw
eIz M2 240/(%)
(cis]: Aloial) 1Q25E 2025 1Q25E 2025  1Q25E  2025F
of2 17,075 80,153 17,244 84,779 -1.0 -5.5
gelo|y 6550 33,191 6,534 34,200 02 -3.0
Hizole! 6272 33751 6475 33,727 -3.1 0.1
2|eFF20( 4815 25612 5251 26,624 -8.3 -3.8

2L2: Fnguide, AHAIRIZH

*HHMAE Fnguide 2025'F 48 6¥ 7|8
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H 4. SK6H0IEA P/B-ROE Valuation

¢29 £l H 2
Cost of Equity % 11.7 (a): (b) + [Market Risk Premium] X (c) A|Z2/& Z2|0|¥ 6.1%
FLdsAE % 2.7 (b): 1H27] SOk £01E 371 B
HilE} 1.5 (0): 523 KOSPICHH| Adjusted H|EF
ROE % 21.6 (d): 2025 ~ 2027(36M FWD)'d HF A|Hj=7|& ROE
IHIEE % 2.7 (e): 304V =3 =2l F 3712 &
2 PBR X 2.1 (H): [(d)-(e)] / [(@)-(e)]
AL BPS o 143,256 (g): 12M FWD BPS
2ot 71| o 299,127 (h): (f) X (g)
2EZI} 2 300,000
R o 182,200 20259 4E 4% B9t
450 % 64.7

TI& 3. SKGH0IHA AR 27| IHES X0 TIE 4. SKSH0IHA AR 27] H20]2 X0
(Z¥) (22)
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(A<l usb)
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2023 2024  2025E  2026E  2027E
30,468.1 42,2789 61,853.0 80,677.3 84,8434
7,587.3 11,205.1 34,3216 52,043.2 53,993.1
6,941.8 13,2986 7,2356 8,465.7 9,566.2
13,480.7 13,3139 15,6534 15,337.6 16,257.1
69,862.1 77,576.3 81,149.4 88,881.1101,846.4
5473.1 59819 6,2248 6,477.6 6,740.6
52,704.9 60,157.5 62,239.5 68,2954 79,720.3
38346 4,0188 53266 64508 74173

100,330.2119,855.2 143,002.4169,558.4 186,689.8
21,007.8 24,965.4 23,057.6 24,730.0 22,2123
7,0256 133859 19,5286 109222 8,816.5
11,967.7 7,55822 93693 94792 88914
25,818.6 20,974.1 24,164.6 23,499.5 22,4359
22,013.1 19,6174 22,7743 22,0743 20,9743
46,826.4 45,939.5 47,2222 48,229.6 44,648.2
53,504.3 73,903.4 95,773.6121,324.0142,031.7
3,657.7 3,657.7 3,657.7 36577 3,657.7
43726 4,487.1 4,487.1 4,487.1 4,487
46,729.3 65,418.1 89,509.5115,060.0135,767.7

-0.5 123 6.6 47 9.8
53,503.8 73,915.7 95,780.2121,328.8142,041.6

2023 2024  2025E  2026E  2027E
4,278.2 29,795.9 42,060.7 46,324.6 39,146.9
-9,137.5 19,7969 25,688.6 26,454.8 21,773.0
15,032.6 17,053.8 16,425.6 19,306.8 21,412.8
13,121.1 11,9853 16,712.1 18,376.5 20,337.2

552.5 596.2 747.5 9309 1,088.7
1,3589 4,4722 -1,3209 -3252 -407.7
7938 -5,599.8 -53.5 5629 -4,0388
-1,406.2 -5,098.0 6,063.0 -1,230.1 -1,100.5
2,288.0 166.7 -2,339.5 3159  -9195
832 -1,1033 -38573 1,393.6 -2,105.7
-171.2 434.8 80.3 83.5 86.9

-7,334.7 -18,004.6 -21,543.0 -27,187.9 -34,509.2
-6,785.3 -15,898.4 -18,794.2 -24,432.4 -31,762.1

-4542 6974 -2,055.2 -2,055.2 -2,0552
1258 -1,4180 -406.5 -4015 -381.0
-221.0 92 -287.1 -2988 -3109
5,696.8 -8,7039 25988 -1,415.1 -2,687.8
6,507.1 -7977.5 49440 -590.1 -1,687.8
-801.0 -7325 -1,520.1  -825.0 -1,000.0
825.6 826.3 1,520.1 825.0 1,000.0
-9.2 6.0 -8252 0.0 0.0
2,6103 3,617.8 23,1165 17,7216 1,949.9

49770 7,587.3 11,205.1 34,3216 52,0432
7,587.3 11,205.1 34,3216 52,043.2 53,993.1
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(Shel: Aloigl) 2023 2024 2025 2026E  2027E
e 32,765.7 66,193.0 80,153.4 87,781.9 82,443.0
ETIP 33,2992 34,364.8 37,8112 44,322.5 43,384.2
EENOL -533.4 31,828.1 42,342.2 43,4594 38,5588
oyt 22| 71969 83608 9,151.2 9,634.4 10,2005
aeqolol -7,730.3 23,467.3 33,1909 33,825.0 28,3583
EBITDA 5,943.4 36,0489 50,650.5 53,132.4 49,7842
2820 12385 -971.1 9164 -8476 7981
HT|AUE Exp20l 15.1 24 645 457  -10.7
7|EFQlQl 0l 22,7041 13915 15413 27152 2,642.4
HHZA2ALeio! -11,657.8 23,885.4 33,751.4 35,647.0 30,191.9
ASAIGHOIMEIE  -2,5203 40884 80628 9,192.1 84189
g7|20|0! -9,137.5 19,7969 25,688.6 26,4548 21,773.0
PIEEPNILY, -9,112.4 19,7887 25,611.6 26,3755 21,707.7
0}EZ0[QE (%) 16 481 528 495 468
H0[UE (%) 236 355 414 385 344
EBITDA OIZIE (%) 18.1 545 632 605 604
HZo|olE (%) 356 361 421 406 366
2|HIZZE0|2UE (%) 278 299 320 300 263
ROA (%) -89 180 195 169 122
ROE (%) 156 311 302 243 165
ROIC (%) 75 251 304 284 204

FRETHIE
(SH9l: Aloi9) 2023 2024 2025 2026E  2027E

S22 & (HH)
P/E n/a 6.4 49 48 5.8
P/B 19 17 14 1.1 09
EV/EBITDA 217 39 25 21 2.1
P/S 3.1 1.9 1.7 15 16
HiZ2olE (%) 08 13 07 08 09

AEE (%)
VERTEDIEY 266 1020 211 95 6.1
ggold 37t &l ==} 414 1.9 -16.2
Mol S7te A ==} 413 5.6 -15.3
ARz E01d St A ==} 294 3.0 -17.7
EPS 27t8 ek 4 367 30 177
A (%)

SPVIES 875 622 493 398 314
ogyg 1450 1693 2683 3262 3820
S20I2/A7| 2 483 183 49  -191  -189
@olel/28H|12 53 174 251 266 229
231912 (Moi) 33,9807 27,199.6 32,1436 31,553.6 29,865.8
231012 (Moig) 25,8209 13,553.7 -4,717.9-23,132.7 -26,877.7

ZYAE (%)
EPS 12,517 27,182 37,170 38279 31,504
BPS 73,495 101,515 131,557 166,653 195,098
SPS 45008 90,924 110,100 120,579 113,245
DPS 1200 2204 1200 1450 1,600
9
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. EESTE 2218(%)
(2rd) CHe Al AlE|  mIZocH] 2| 32(2|%)F71CHH|
40 - w7t SEEI 2023-06-29 Buy 136,000 e -13.5 5.9
2023-10-05 Buy 136,000 1 -23.1 -18.8
30 | 2023-11-02 Buy 160,000 1 -25.1 -19.5
2024-01-03 Buy 177,000 14 -22.8 -19.4
20 | 2024-01-25 Buy 177,000 1 280 -18.1
2024-03-18 Buy 210,000 14 -26.1 -21.5
10 4 2024-04-26 Buy 240,000 14 -41.6 -32.1
2024-07-04 Buy 350,000 1 -37.7 -19.7
0 ‘ ‘ ‘ ‘ 2024-10-08 Buy 300,000 14 -39.5 -31.7
23.4 23.10 24.4 24.10 25.4 2025-01-10 Buy 300,000 14 -32.4 -24.8
2025-04-07 Buy 300,000 19
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(Industry) a0l

E3j0}
Overweight A7tz CHH| EPIED
(8122 B3I yzay BUY DA% oy a7
Neutral %7% R 71 T;: 12 oh HOLD se% SHmaE
(=) T 2787 12 Lo P H15%~ -15%
(Company) Hif4ols
Underweight 0.0% NP SELL 0.0% Hrjp0ls
CESES T ol BIEE4 P -15% 21t

A 100%
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