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SHH CY26 YA AiAH ZIH8S DRAM 15.1% (AMEX} 13%, SKBHO|=A 15%,
Micron 13%, = 30%), NAND 15.5% (AHSHX} 11%, SKS0|=IA 20%, Micron
11%, Kioxia 14%, YMTC 30%)2 ZFMEICt M2t A0kt H7| £3} Afzho|2tH
CY262| 4At ZIt81t 9 ZIHB0| QABIEZ, 0L TH26WHX|= H2F H|0|AQ!
HBME H|2/8}1 Legacy DRAM, NAND RE0f|A gto| st JHsA0| &L}

Company Brief

Buy (Maintain)

BHEXIH12M) 530,000!(4t)
Z£7K2025.10.16) 452,500
dsoy 17.1%
Stock Indicator

e 3,6584%¢l
LHFA 72,800%HF
PRI 329,42149¢
QRRAX|EE 55.3%
52% 7} 158,800~452,500%
60U 3l 3,448,598%
60U ™A HzHCHZ 1,068.34248
=IpA0IZ(%) ™ 3M 6M 12M
HrjsAE 30.0 529 160.1 1398
S+ E 21.4 352 106.9 96.2
Price Trend
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Price(Z) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027E
T2 (1R) 66,193 910%4 113268 124595
B0 (M 23467 41,360 57,175 62,967
&0[ (AR 19,789 32,760 44,788 50,191
EPS(3) 27,182 45,000 61,522 63943
BPS(&) 101515 146809 208625 277862
PER(HH) 64 101 74 66
PBR(HH) 17 31 22 1.6
ROE(%) 311 362 346 283
HHE2UE (%) 13 03 03 03
EV/EBITDA(HH) 38 58 38 30
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121, SKSI0|HA P/B HHE EH5} J=2. P/B ValuationZ 0|85t SK&IO|HA E8FIt =&
o | EAX|A . - 9
70 - s:irlosll\fl A1| P/.:B, HIHTA o) 30 550,000 25x 50%
ors= = - 28 500,000 | /
65 - t 40%
450,000 1 2.1x
60 | 400,000 6 - 30%
.6x
350,000 A 7t ROE
%5 3 20%
300,000 1 12y (=) TEF7H(H resr
50 I
250,000 L 10%
45 - 200,000 | 1.0
________________________________________________________ | y L 0%
40 | 150,000
100,000 | 10%
35 [ 10%
50,000 A
30 . . . . . 0 - -20%
08 10 12 14 16 18 12 13 14 15 16 17 18 19 20 21 22 23 2425E26E
AtZ: Datastream, IMZ3 ZAMZ|2E At&: SKolo|H A, iIMBH 2AMz|28
H1.SK30|HA H2EH, FI|H 4K M
1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E FY23 FY24 FY25E FY26E
DRAM 1Gb BHAF 512 (SH21H) 18,896 23,513 25,272 25,227 24,681 26,302 27,385 26,321 66,563 75,982 92,909 104,689
% QoQ / YoY -7.9% 24.4% 7.5% -0.2% -2.2% 6.6% 41% -3.9% 13.1% 14.1% 22.3% 12.7%
DRAM 1Gb BHFASP (Z21) 0.50 0.51 0.53 0.56 0.60 0.61 0.57 0.52 0.25 0.43 0.53 0.58
% QoQ / YoY -0.1% 1.0% 4.2% 6.2% 6.7% 2.3% -6.1% -9.0%| -36.8% 75.5% 21.8% 9.6%
Q17| DRAM Ol (44Dteray) 9,480 11,913 13,342 14,147 14,774 16,102 15,739 13,765 16,390 32,828 48,883 60,379
NAND 16Gb EHat Z312f (2H01H) 23,430 40,379 42,772 42,772 40,597 44,222 46,396 43,497 | 131,867 130,645 149,353 174,712
% QoQ/YoY| -18.4% 72.3% 5.9% 0.0% -5.1% 8.9% 4.9% -6.2% 23.6% -0.9% 14.3% 17.0%
NAND 16Gb #Ht ASP (2+2) 0.10 0.09 0.10 0.10 0.11 0.12 0.1 0.10 0.06 0.12 0.10 0.11
% QoQ/YoY| -19.5% -9.0% 5.0% 8.0% 10.0% 5.0% -5.0% -8.0%| -43.3% 90.8%  -16.1% 15.8%
©1247| % NAND O (#4DteH2) 2,336 3,663 4,074 4,400 4,594 5,255 5,238 4,517 7,982 15,093 14,474 19,604
J|EF DR (HDketay) 316 294 291 260 247 246 232 198 563 492 1,160 923
Q1| OHE (Horetay) 12,132 15,870 17,708 18,807 19,615 21,602 21,209 18,480 24,935 48,414 64,517 80,906
ol/re] 3t () 1,454 1,401 1,388 1,415 1,400 1,400 1,400 1,400 1,314 1,366 1,411 1,400
HAJ|E S (M) 17,639 22,232 24,571 26,611 27,461 30,243 29,693 25,871 | 32,766 66,123 91,054 113,268
eI PSIEN) 7,537 10,249 10,327 10,356 10,105 10,743 11,413 11,273 33,299 34,364 38,469 43,533
015 250(2] (A1) 10,102 11,983 14,245 16,255 17,356 19,501 18,280 14,599 -533 31,759 52,585 69,736
mHRH| (Ali2) 2,661 2,770 2,812 2,981 3,021 3,075 3,127 3,337 7,197 8,361 11,225 12,560
J|EFY 0|9 (M) 0 0 0 0 0 0 0 0 0 0 0 0
gjejolol (Aoigl) 7,440 9,213 11,432 13,274 14,335 16,426 15,153 11,262 | -7,730 23,398 41,360 57,175
Ayolols 42.2% 41.4% 46.5% 49.9% 52.2% 54.3% 51.0% 435%| -23.6% 35.4% 45.4% 50.5%
DRAM ®10[2] (4]2{2l) 7,399 9,383 11,152 12,441 12,970 14,230 13,271 10,484 1,021 21,070 40,375 50,955
%/Sales 53.7% 56.2% 60.2% 62.2% 62.7% 63.1% 60.2% 54.4% 47% 46.9% 58.5% 60.3%
NAND %1019} (&1f2) 24 -186 265 819 1,351 2,182 1,869 767 -8,763 2,345 921 6,170
%/Sales 0.7% -3.6% 47% 13.2% 21.0% 29.7% 25.5% 121%, -83.6% 11.4% 4.5% 22.5%
A& SKaHo[HA, IMSH 2|MZ| 25
H 2.CY25,CY26 DRAM £2 &7t Y
CY25E PC Smartphone Tablet TV Server Total
ileS e Sales it A= Ll ales Al Ax i A= Al
Set £t 2t 1.4% -0.1% 0.1% 0.7% -5.3% -2.9% 0.2% -0.7% 8.1% 8.4%
DRAM EMM{ZF S0t 8.3% 8.2% 11.5% 11.7% 4.8% 4.3% 3.4% 1.6% 21.0% 23.2%
DRAM £Q &7t 9.8% 81%{ 11.6%| 12.5% -0.8% 1.2% 3.6% 0.9%t 30.8%i 33.6%F 181%: 19.3%
CY25E Vs CY26E PC Smartphone Tablet TV Server Total
CY25 CY26 CY25 CY26 CYy25 CY26 CY25 CY26 CY25 CY26 CY25 CY26
Set &3t 378 -0.1% -1.0% 0.7% -1.0% -2.9% -1.6% -0.7% 0.0% 8.4% 4.7%
DRAM EM{2f S0t 8.2% 7.7% 11.7% 10.0% 4.3% 3.4% 1.6% 4.3% 23.2% 19.0%
DRAM £=Q ZJt8 8.1% 6.6% 12.5% 8.9% 1.2% 1.7% 0.9% 4.3% 33.6% 24.6% 19.3% 15.2%
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123, Az, 2H'E HBM, Legacy DRAM AjAts gy 4. A4 HBMA 27| M3 Al YAIE HBM AlY 2RE
400 4 HBM (9Gb) 3,000 - +12% Legacy 2000 r aHaux SKBO| S Micron 9 80%
- — = AFM A K %SKSHO| =l A %Micron
6% e 4,500 | %S |' %S + |‘\ o 1 70%
350 4 s MU 5500 (mn GB)
’ 1 4,000
+49% 1,090 60%
300 A CHot 3500 | 54%
2,000 4
250 4 3,000 | 4 50%
o u MU
200 4 +7a% SKEHOIS2 4 500 2,500 - 0%
150 4 SK3H0| <A 2000 1 30%
1,000 A 1,500 F
100 4 20%
=GR 5q0 | = TRt 1,000
50 4 4
500 10%
° Y24 CY25 CY2 o ° ”
C CY25 CY26 CY24 CY25 CY26 cY24 CY25E CY26E
A2 IMEH 2lMREE A IMSH BRI



K-IFRS ¢ 29F A2 A|#
HPUEE EZLOAIMA
(M) 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
[SSAMt 42,279 66,122 107,803 151,587 OHENH 66,193 91,054 113,268 124,595
HF U AF A 11,205 30,431 69,939 109,350 Z7t8(%) 1020 37.6 244 10.0
7|38t 3,010 6,320 6,636 6,968 OiE)7t 34,365 38,469 43,533 47,886
OS2 13,299 13,658 11,327 12460 OfE301 31,828 52,585 69,736 76,709
AHTIARAE 13314 13,658 16,990 18,689  THfjH|efHz(H| 8,361 11,225 12,560 13,742
HIFSAMt 77,576 87,576 91,681 98,711 biaw L] 4436 6,192 7,702 8,472
AR 60,157 71,549 75,938 83,170 7EIEY - - - -
SR 4,019 3,395 2,894 2,492 7Bl |E - - - -
LA 119,855 153,698 199,483 250299 FYo|Y 23,467 41,360 57,175 62,967
24 24,965 25,821 26,585 26975 372 (%) ==} 76.2 382 10.1
O QAH 2,277 3,133 3,897 4,287 O|UE (%) 355 454 50.5 50.5
7= 1,283 1,283 1,283 1,283 ORI 4,855 3,084 4,050 5,014
FSEE7I2A 3,969 3,969 3,969 3,969 O|A{H|E 5,708 5179 5,179 5,179
S-S 20,974 20,974 20,974 20,974 Zl2Ho| E4A) -38 -38 -38 -38
Ay 12,409 12,409 12,409 12,409 7|EfG k0l 1,309 1,740 - -
A7ALZ 7,208 7,208 7,208 7,208 MHABALR0[Q! 23,885 40,967 56,009 62,764
EHEA 45,940 46,795 47,559 47,949 HOINHIE 4,083 8,193 11,202 12,553
AR 73,903 106,878 151,880 202,284 MIZAE0IUE(%) 36.1 45.0 494 504
A2 3,658 3,658 3,658 3658 ©7 I—-O | 19,797 32,774 44,807 50,212
A2do=z 4,487 4,487 4,487 4,487 #0|2UE(%) 29.9 36.0 39.6 40.3
o|oi= 65418 97,145 140,899 190,057 7\|HH-7|“—%-?|-—'T «0[2 19,789 32,760 44,788 50,191
T ERERE 3 1,588 2,836 4,083 7|EfEE0|Y 1,248 1,248 1,248 1,248
HIZ =212 12 26 45 65 SZZolY 21,044 34,021 46,054 51,459
A2EA 73916 106903 151,924 202350 AHIFFHEZERO|Q 21,036 34,007 46,035 51,438
HISER FOEARE
(A 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FEE SIEsE 29,796 44,433 58,220 62,121 FHAEE)
Y7l=0(Y 19,797 32,774 44,807 50,212 EPS 27,182 45,000 61,522 68,943
FEALZT 2| 11,985 12,609 15,611 16,768 BPS 101,515 146,309 208,625 277,862
SR 2| 596 624 501 402 CFPS 44,464 63,177 83,654 92,528
Al 2HEEEA (012) -38 -38 -38 -38 DPS 2,204 1,500 1,500 1,500
EAgE sigss -18,005 -26,394 -19,400 -23416  Valuation(tH)
S| HHE(FIE) -15,898 -24,000 -20,000 -24,000 PER 6.4 10.1 74 6.6
Bl HE(ZIS) -697 - - - PBR 1.7 3.1 2.2 1.6
=B8NES 3T -1,577 -3,310 -316 -332 PCR 3.9 7.2 54 49
MRS .%_4:"3% -8,704 -2,116 -1,629 -1,629 EV/EBITDA 3.8 5.8 3.8 3.0
I3 8RAEY - - - - Key Financial Ratio(%)
Y73 8RS -7,376 - - - ROE 311 36.2 34.6 283
Az2oEZ - - - - EBITDAO|XIE 54.5 60.0 64.7 64.3
== -826 -1,520 -1,034 -1,034 EHHIE 62.2 438 313 23.7
e = 3,618 19,226 39,509 39410 =EAHIE 144 -11.1 -34.0 -45.2
7|2 LAT YA 7,587 11,205 30,431 69,939 DHEMHSIME(X) 6.5 6.8 9.1 10.5
7| LAF UL 11,205 30,431 69,939 109,350 ATAMS[E () 49 6.8 74 7.0
AtE 1 SKEIO|HA, IMEH 2lAzl2E
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SKalo|HA Eaje|7d U SHFI HESRO|
UR} Aol H SHFIt AL 636,000
oM 2|0 (Z|A)F7H0| '
2023-10-26 Hold 124,000 3.2% 8.1% 527,400
2023-11-27 Hold 125,000 10.1% 25.2% 418,800
2024-02-23 Hold 169,000 -1.2% 9.8%
2024-04-02 Hold 200,000 -9.9% -5.8% 310,200
2024-04-26 Hold 195,000 4.1% 21.8% 201,600
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% -9.9% 93,000
2024-08-06 Hold 181,000 -2.5% 10.3% 2310 2;‘7)?( @ 2408 2;;7} (2%5)'06
2024-10-24 Hold 203,000 -5.9% -1.0%
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9%
2025-01-31 Hold 200,000 0.9% 9.3%
2025-04-02 Hold 210,000 -15.7% -7.3%
2025-04-24 Hold 200,000 -4.9% 3.0%
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 -35% 1.9%
2025-10-16 Buy 530,000
Compliance notice
ot UM ZEY 7|02 FE 7|Yat 1__ 215101,
- BIAMS BT 222 1%014F BREtT Al HELICE
SEASAAR} T HIRAH= BT 7|°*°| ZFAIZ B951T UA| &L
g zm% TIREATE Y A 3RH E-mailSS E510] A0l HHZE AMO| SiALICH
- BIAHS 617 ST 70| QIIEH WD B ZBALE HOIEIR| UUBLICE
- o BTN AYE LIRSS E°I°| o|AHS HEGIA| HIYEtT QIom, Q|| HESH U0ILt ZHY GlO| RAMEIUSS BIQISHLICE
2 BMaEs EXR0| ZAENE 57| 93t ADAZO|H, ML, B ALR0| OfFt SAALL| EXZMY| Che OfHF SHo| ZWARZEC ALRE 4 QUOH, OfHI AT AMA Y
AL 57t GlO| MM, EA} EE EH01 £ QIELICH DO SOZ QIS BMEMMA| HA MO0| USS FAIBHAY| HIRLICH
[EAtelA]
Z22H EXET MUEH EXEF
ZEERO|AL BF 127427 2HUY ZTiHH| HYZ2O| oy SELIES O[3, A7HE7|Z MU AZHIZTHH| 2QHIE0| HEIE 25t XY
-Buy(Ui4): 2Y Z7HHH| +15% 0|4t - Overweight (H|Z2iTH)
-Hold(2]): XY ZJIHH| -15% ~ 15% W2l St - Neutral (&
-Sell(fz): Y Z7HHH| -15% 0|4 * Underweight (H|S%4)
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