SKg10]|4 A (000660)

Of%| 0{F U= Valuation [FXZ2E]
B XS0 et YYHOo[Q 10% X|Z ZHES YHEsH SKH0|HAQ| FY26 YYO|AU2 24622 YoY 421%
Buy (Maintain) ot HMYO0|H 0of Z|gtot o4 FY26 BPS&= 467HY
BEZIHI2M) 2,760,0002 (At3F) B CY26 Z0| SA} ADRO| AEHE H2 & Micron2| P/B 27t 7l 20|11, SAO| 23f ofl4 ROEJ} 90%
Z712026.05.15) 1,819,000 o|4f0fl stz SAt0| £23| 6.081E XMEE 4+ 2. P/B 6.0815 FY26 Ofl+f BPSO| H& Al 276749
G 51.7% =o1ots
Stock Indicator B X2 30 2S5 2RE 54 Yoy SLES| st=tof| w2t B2| 71 20| IHs St Memory BHEX| ighnt
SAF M2 HOT CY26LMXA= X|& JHAE MUY, £ 2 E2H 259 Yoy SLUES ozt MOl
Hes So588eE APIBHEIR] 042 A 2H260] CHA| 4% M2 HEE 2102 OAE. Tt AL 20t 4% 240t AE
SHRALL 71,2708t% 5102 mcte|x| ok
NPT 1,404,02441212)
QlZoIz| g 52.4% W 1Q260] 0|0{A 2Q2t 3Q0= Memory ASP H&SE2 AT OHXIE 42l 7t57d0| =2 A= T,
52% =7} 196,900~1,976,0002 S A} 2Q26 DRAM, NAND ASP 4482 33%2} 52%0] 28t SAF 2Q26 YH0|22 QoQ 61% SIt6H=
602BRAY 4,671,914% 61.3x80=2 =3
60YHA7HACHZ 5,329.14212)
B SAHBM4E Ef FHM|S1t OFEDLX|2 OFE] 80| X3t o =olLt kit J| 0] 0|0] TIYMOH CY260|=
Nvidia2| Z[CH S5 2 Xt2| &S MYY. ot SAH1C Lt MetE SEEN T S0l 2Ho 2 Tt
ZIH4UE (%) ™ 3Mm 6M  12M
AHrfjsols 734 1239 2518 8825 FY 2025 2026E 2027E 2028E
Alrfjaolz 2.4 78.9 152.8 678.1 Of 24 (M A S) 97,147 326,584 346,995 319,236
H0[2 (M) 47,206 245,890 235,437 187,723
rso SGEEES s =0/ (M) 42,919 209,470 191,707 155,385
(2025/05/14~2026/05/14) EPS (&) 58,955 293,910 268,986 218,022
e o BPS(2) 165,544 460,091 726,268 941,481
18748 1 128 PER(tH) 11.0 6.7 7.3 9.0
o754 | 1194 PBR(tH) 3.9 43 2.7 2.1
5762 | 1 141 ROE (%) 44.2 93.4 45.3 26.1
1770 s - AV g HHEH 4018 (%) 0.5 0.2 0.2 0.2
25.05 25.07 25.09 25.11 26.01 26.03 26.05 EV/EBITDA(HH) 76 48 42 43
Price(Zh Price Rel. To KOSPI
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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E FY23 FY24 FY25 FY26E

DRAM 1Gb 2HAr 512 (2H3toH) 18,896 23,513 25,577 25,770 25,662 27,968 30,123 29,122 66,563 75,982 93,756 112,876
% QoQ / YoY -7.9% 24.4% 8.8% 0.8% -0.4% 9.0% 7.7% -3.3% 13.1% 14.1% 23.4% 20.4%

DRAM 1Gb 2t ASP (1) 0.50 0.51 0.53 0.65 1.07 1.43 157 1.67 0.25 0.43 0.55 1.45
% QoQ / YoY -0.1% 1.0% 3.9% 24.0% 64.6% 32.8% 10.2% 6.1%  -36.8% 75.5% 27.6% 162.7%

O1247|X DRAM O (#HDHEty) 9,480 11,913 13,467 16,820 27,575 39,919 47,377 48,581 16,390 32,828 51,681 163,452
NAND 16Gb ZtAF Z3t2f (2HDEH) 23,430 40,379 38,350 42,047 36,972 43,497 45,672 43,497 | 131,867 130,645 144,206 169,637
% QoQ/YoYi -18.4% 72.3% -5.0% 96%  -12.1% 17.6% 5.0% -4.8% 23.6% -0.9% 10.4% 17.6%

NAND 16Gb Stak ASP (221) 0.10 0.09 0.10 0.13 0.23 0.35 0.38 0.40 0.06 0.12 0.11 0.35
% QoQ/YoY{ -19.5% -9.0% 11.0% 31.0% 73.5% 52.0% 10.0% 50%; -43.3% 90.8% -7.5% 223.0%

HAJ|Z NAND OHZE (dtetay) 2,336 3,663 3,862 5,547 8,462 15,133 17,478 17,478 7,982 15,093 15,408 58,552
J|Ef OfE (D2 316 294 291 209 199 198 188 159 563 492 1,110 744
ZI|Z OHZ (HHOHEtRY) 12,132 15,870 17,619 22,577 36,236 55,250 65,043 66,219 24,935 48,414 68,198 222,748
/g 2g (2) 1,454 1,401 1,388 1,454 1,451 1,485 1,470 1,455 1,314 1,366 1,424 1,466
HAJIE OIS (YY) 17,639 22,232 24,449 32,827 52,576 82,046 95,613 96,348 | 32,766 66,123 97,147 326,584
OHES QU2 (M) 7,537 10,249 10,420 10,250 10,898 15,702 17,223 16,762 33,299 34,364 38,456 60,585
IHEZ01Y (M) 10,102 11,983 14,029 22,576 41,679 66,344 78,390 79,586 -533 31,759 58,690 265,999
] (M) 2,661 2,770 2,646 3,407 4,068 5,058 5,473 5,509 7,197 8,361 11,484 20,109
J|ErE 01 (M) 0 0 0 0 0 0 0 0 0 0 0 0
%0l (M) 7,440 9,213 11,383 19,170 37,610 61,286 72,917 74,076 | -7,730 23,398 47,206 245,890
yojolals 42.2% 41.4% 46.6% 58.4% 71.5% 74.7% 76.3% 76.9%; -23.6% 35.4% 48.6% 75.3%
DRAM Q2{0|2! (&l21gl) 7,399 9,383 10,972 15,761 29,599 45,827 54,863 56,158 1,021 21,070 43,515 186,447
%/Sales 53.7% 56.2% 58.7% 64.4% 74.0% 77.3% 78.8% 79.4% 4.7% 46.9% 59.1% 77.8%

NAND Q4240[2] (&]21%) 24 -186 396 3,396 8,000 15,448 18,043 17,909 -8,763 2,345 3,630 59,400
%/Sales 0.7% -3.6% 7.4% 42.1% 65.2% 68.7% 70.2% 70.4%; -83.6% 11.4% 16.5% 69.2%
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(AR 2025 2026E 2027E 2028E
|SAE 69,458 262,150 427,299 583,006
g 2 gt 14,924 157,716 316,700 478,231
H158AtLt 20,331 21,348 22,415 23,536
=k 18,468 32,658 34,700 31,924
M2 14,289 48,988 52,049 47,885
HIRSAH 106,650 130,477 158,413 158,492
[ 77,503 102,698 130,995 131,545
S 4,049 3,200 2,573 2,110
ALEEA 176,108 392,628 585,712 741,498
|2 37,379 46,367 49,619 51,919
OHAH 2 2,848 9,576 10,174 9,360
Ho12d= 2,396 2,396 2,396 2,396
|78 5,766 5,766 5,766 5,766
HIRSE2AY 18,062 18,062 18,062 18,062
ARZH 11,206 11,206 11,206 11,206
F71ads 4,845 4,845 4,845 4,845
SAHEA 55,441 64,429 67,681 69,981
A|ufE22]2 120,516 327,908 517,613 670,996
A2 3,658 3,581 3,581 3,581
A2Y0= 8,954 8,954 8,954 8,954
0|z 106,577 313,975 503,611 656,925
7[EfAR S 1,328 1,398 1,467 1,537
HIZ|u22] 2 151 290 418 522
23 120,667 328,198 518,031 671,518
(AR 2025 2026E 2027E 2028E
FEES A=58 53,373 181,251 208,177 190,505
Y710 42,948 209,610 191,835 155,489
[YAMZTZH| 13,099 14,805 21,703 29,450
Sz 2| 831 850 627 463
AZHEUEEH(0]Y) -565 - - -
EAYFS HSSE -48,054 -32,660 -42,711 -22,764
[ X2 (FS) -27,374 -40,000 -50,000 -30,000
SRR X2 (FF) -1,058 - - -
SEYESH -17,321 -1,017 -1,067 -1,121
HEESHBEE -1,445 -2,768 -2,668 -2,668
7S8R MEH - - - -
Fla8rielsd 768 - - -
A=olSH - =77 - -
HiEgSA= -1,681 -2,095 -2,071 -2,071
SIS YAMTY 3,719 142,792 158,984 161,531
7|z AT GARL 11,205 14,924 157,716 316,700
UEEEE G 14,924 157,716 316,700 478,231

2t& : SKE0|H A, IMEH 2lMz| 25

E:3

(A3, %) 2025 2026E 2027E 2028E
= 97,147 326,584 346,995 319,236
78 (%) 46.8 236.2 6.2 -8.0
oHE-217t 38,456 60,585 90,219 111,733
mfEE0l9 58,691 265,999 256,777 207,503
THfjH| ot 2t | 11,484 20,109 21,340 19,780
HIH | 6,466 8,165 8,675 7,981
7|EtE - - - -
7[EfEYHIE - - - -
Fo|e! 47,206 245,890 235,437 187,723
378 (%) 101.2 420.9 -4.3 -20.3
BYOIAE (%) 48.6 75.3 67.9 58.8
0|22} 16,373 7,759 8,434 10,714
O|AtH|& 12,505 4,077 4,077 4,077
2ol (&4 -565 - - -
7|Efg YRl -45 12,440 - -
NIZAEAI 0l 50,466 262,012 239,794 194,361
HelNuE 7,518 52,402 47,959 38,872
HIZAL0I2AE (%) 51.9 80.2 69.1 60.9
g71=0(9 42,948 209,610 191,835 155,489
&0|2AE (%) 44.2 64.2 55.3 48.7
e E #0(9 42,919 209,470 191,707 155,385
7|Ef=Z 0|2 69 69 69 69
Z2E20|Y 43,017 209,679 191,904 155,558
U2 LS 20| 42,989 209,540 191,777 155,454
2025 2026E 2027E 2028E
SRR
EPS 58,955 293,910 268,986 218,022
BPS 165,544 460,091 726,268 941,481
CFPS 78,090 315,875 300,317 259,993
DPS 3,000 3,000 3,000 3,000
Valuation (tH)
PER 11.0 6.7 7.3 9.0
PBR 3.9 4.3 2.7 2.1
PCR 8.3 6.2 6.6 7.6
EV/EBITDA 7.6 4.8 4.2 4.3
Key Financial Ratio (%)
ROE 44.2 93.4 45.3 26.1
EBITDAO|YE 62.9 80.1 74.3 68.2
2= 45.9 19.6 13.1 10.4
ERAHIE -9.2 -47.2 -60.8 -71.1
IHEHEZIHE (x) 6.1 12.8 10.3 9.6
A DAHEHE (x) 7.0 10.3 6.9 6.4
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2/8
w2t 2101 2837
Y 7Hhd| Z|31(2|M) S 1fH]| 3,312,000 r
2024-07-01 Hold 268,000 -15.6% -10.1%
2024-07-25 Hold 217,000 -14.8% -9.9% 2673600 1
2024-08-06 Hold 181,000 -2.5% 10.3% 2,035,200
2024-10-24 Hold 203,000 -5.9% -1.0%
1,396,800
2024-11-15 Hold 180,000 0.8% 25.3%
2025-01-23 Hold 240,000 -7.9% -7.9% 758,400 r
2025-01-31 Hold 200,000 0.9% 9.3% 120,000 =
2025-04-02 Hold 210,000 -15.7% -7.3% 2405 2410 2503 2508 2601
2025-04-24 Hold 200,000 -4.9% 3.0% 2IHY) ——BEZINE)
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 -3.5% 1.9%
2025-10-16 Buy 530,000 -6.7% 0.9%
2025-10-29 Buy 680,000 -16.1% -4.3%
2026-01-02 Buy 870,000 -13.5% -3.3%
2026-01-29 Buy 1,160,000 -21.2% -5.3%
2026-02-27 Buy 1,410,000 -33.0% -25.1%
2026-03-31 Buy 1,500,000 -14.9% 31.7%
2026-05-15 Buy 2,760,000
Compliance notice
o A BEYTIZO 25 7Y BRIGI0], [ERt2RA]
B HE B2 1901 BROHT YA LIk SRFUASE HeRUFASS
- 2RI} T SRR BHEH7[QI0) RAIS BB Q7| OHLICE NS HS 1 HBN FHY BTN SITF BN SEAUBS OIS APIEA R MY ARHISCH| B Q8|50 HistE 220k 2
B BT 7[RRI A0 E-mail S S 53107 A0l HHEEIAFAIO| GigsLIC *Buy (i) 3L S71H81 +15% Ol - Overweight (HIZ 2
B GRS 71210) 715 LD 221 A2 HOIHA| It ICk *Hold (257): # AL S7HHH[ ~15% ~ 15% el S= Neutral(&Z)
& B0 HTHE| LSS 01o| o242 HBP| Hiaiotn IOD), Qjrio| Hest @il i g0 * Sell(OHE): FHY BT 115% Ol “Underweight (H[£%4)
eSS SOIBLICE
2 MR SR SAUSASE7| Fi5t YTAZ0/D, TRIN, 2 2{20] oist Expaiel Expzno ey FFAMIESSEAI2026-03-3171
OliEzh B240] SUARRE AT 4 GIOD, OfI5t AP0 2hAt 8 HA] 57t gIO| 203, AL EE O 2Y(=9) o=

CHOTE = BLELICE P SO 2 QlohZWEHYAI 92 0| US S FAISIALZ | BIFLICE 88.2% 11.8% -




