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X
(-19%Q0Q, +126%Y0Y, OPM 37.4%)9=2 A|&F HMIMA OfSH 17122 30|
O] 6.4%2l0] Hafet o= MUGITE SAIR| 1025 HBM OfEM2 24X HIE=
UM =2 B R2M2 2hg o= QM H|eI|UME +7%QoQ Skt 6.3

S FHY A2Z oflfelt.

1025 AHZE AXN2 OiENH 17.52H2(-12%QoQ, +40%YoY), FA0lel 6.5

Conv. DRAMOIME HiLE= | H3 BE=J} (X)) 250,000 &
20253 917 AIMO [foH 88 3E52(+33%YoY), ¥Ro(2! 35 7X(+52%Y0Y, SIH=0}t 205,500 ¥
OPM 40.5%)92 Halsict 20255 HBM Ojfat DHEHS +133%YoYS2I$t 30.5 Ar20{ 21.7%
2o ofASHH K M8 Fabg HBM JHE3I0] 4Q25 TSV CapaZ 150K/m —

170K/mZ &% ZGIICE A2 2{HA| BHSof| Ciot J|CH2t & ZXAL CiH| =2 HUMA Ch|

% DRAM Capa(4Q25E 545K/m Vs. 655K/m)2t &2 HBM Capa H|ZE(4Q25E g2l 2 ote|

31% Vs. 23%)O=2 H|mE okt &8{P} ofjALEICt SIX|2F SA[S| DDRSRIZES| =2

S HEH dso= QBl EfEMISe] MES | Hetl= F0| U= U

Stock Data
Lo [ JHxHaiS x|Ld CCSE Z4XH Lto 9
U2 Qe Tt Q0| UM R[S XIS X|SECHLL THERSHCE, INPIES! 1,496,045 A
WAl 728,002 =
X|10H/%[X7 241,000/ 152,800 &
EXto|A Buy, 2EZJ}t 250,0008 X 525 Hil ' :

[oI21 Buy, 2827} 250,0009 R e
EXtoA Buy, 2EFIt 250,000 QXBICL 3 FIH= 12M Fwd P/B 71E 1.4x 9l=0l x|28 55.5%
2 B ST IX[BHUCE =2 HIZ2| AHe| EXt A2l= 2HA| BHSo] Chgt 2|y =2 E(25.12E) 1.2%
20| 5 021 rt BHXIZF EAS] HBM OfX Conv. DRAM P/B Band A|Agt BPS(25.128) 132697 &

. . " . CHH| AICHAOIZ 2 -4 39
1.5x =F0|UBS LQUSICHH SALS| Target P/B &k fdliAi= HBM Algel =t KOSkl Sk : j:EJ hold
67HY 32.6%
HO| TN ZH0|Ch AKMEAO]| Chet F21XQ1 RHIES LIEH[Y| FIkX|= Band 4 123H: 29 3;)
Ch Of2foflMe] 7t EEE HUBITY, =x=aM O AHOIAHO (2 92) 201%
IUAISE ([ 12)  7.4%
Financial Data The Capital Group Companies, 6.7%
(Al 2023 2024 2025E 2026E 2027E
{4 32,766 66,193 88,274 95,513 103,345 Stock Price
%3240/l -7,730 23,468 35,742 40,417 43,305 SKI0|LA KOSPI
0|2 -9,138 18,362 27,284 31,151 33,624 300,000 3,500
EPS (&) -13,242 26,633 39,451 45043 48,618 250,000 3,000
=312 (%) EShy| =X 48.1 14.2 7.9 200,000 2,500
PER (x) -10.7 6.9 5.2 46 4.2 ’ 2,000
PBR (x) 1.9 19 15 1.2 1.0 120,000 1,500
AA0[2AZ (%) -236 355 405 423 419 100,000 1,000
EBITDA Ol (%) 0.0 0.1 0.1 0.1 0.1 50,000 500
ROE (%) -15.6 29.4 324 27.9 237 0. ‘ ‘ ‘ 0
=:|FRS 017 7= 23/03 23/09 24/03 24/09 25/03

At=: SKEto|=l4, LT 2|MXRIE
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51 SK3jo|-A M= 0| Y Y
1024  2Q24 3Q24  4Q24 1Q25E 2Q25E 3Q25E 4Q25E % 2024 2025E
/e Ha 1,319 1,362 1,346 1,397 1,464 1,445 1,438 1,431 1,356 1,445
Bit Growth DRAM -16% 22% -1% 6% -12% 13% 15% 8% 17% 16%
(%) NAND 0% -4% -15% -4% -19% 38% 8% 14% -2% -2%
ASP Growth DRAM 23% 14% 14% 10% 1% -1% 5% 4% 78% 21%
(%) NAND 32% 18% 16% -3% -18% 1% 4% 7% 98% -5%
DRAM 7582 10,839 12125 14628 13590 157109 18115 20,311| 45174 67,125
ofjsoH NAND 4,351 5,091 4920 4744 3283 4527 5049  6145| 19,106 19,004
(Hde) Others 497 493 527 395 579 549 592 425 1912 2,145
g 12,430 16,423 17,573 19,767 17,452 20,185 23,756 26,881 66,193 88,274
DRAM 61% 66% 69% 74% 78% 75% 76% 76% 68% 76%
ESTES NAND 35% 31% 28% 24% 19% 22% 21% 23% 29% 22%
(%) Others 4% 3% 3% 2% 3% 3% 2% 2% 3% 2%
g 100% 100% 100% 100%| 100% 100% 100% 100% 6 100%  100%
DRAM 3% 43% 12% 21% -7% 11% 20% 2%  116% 49%
OfjsoH NAND 33% 17% -3% -4% -31% 38% 12% 22% | 100% -1%
Growth (%) Others -27% -1% 7% -25% 46% -5% 8% -28% -17% 12%
A 10% 32% 7% 12% -12% 16% 18% 13% | 102% 33%
DRAM 2482 4919 6019 7679 6727 7,880 9842 10,754 | 21,099 35203
o32i0|2! NAND 219 761 1,086 581 -46 282 419 510 2,647 1,166
(A Others 185 -211 -75 -177 -147 -151 -131 -197 -278 -627
A 2,886 5468 7,030 8083 6535 8,011 10,129 11,067 23,468 35,742
DRAM 33% 45% 50% 52% 50% 52% 54% 53% 47% 52%
ojoio|ls NAND 5% 15% 22% 12% -1% 6% 8% 8% 14% 6%
(%) Others 37% -43% -14% -45% -25% -27% -22% -46% -15% -29%
A 23% 33% 40% 41% 37% 40% 43% 41% 35% 40%
XE: LSEH 2IMAME
Tz H22] SEYN U AOEE YA DRAM {04 30|
(Weeks) Samsung  mmmmm SK hynix Micron Smartphone(2) (Weeks)

20 -

16 |

.

L4

I I N
Lo

1Q24 2Q24 3Q24 4Q24 1Q25=
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XI2: Trendforce, LSEH Z|MXAIE
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%7 SK&0|<A DRAM U HBM AlX 0| 3! Mg
1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E  4Q25E 2024  2025E

Conv. DRAM 318 305 340 360 380 385 380 375 3,969 4,560
(C;/‘::) HBM(TSV) 50 75 95 120 120 130 150 170 1,020 1,710
A 368 380 435 480 500 515 530 545 4,989 6,270
Conv. DRAM 86% 80% 78% 75% 76% 75% 72% 69% 80% 73%
Capa
© /‘; HBM(TSV) 14% 20% 22% 25% 24% 25% 28% 31% 20% 27%
0
A 100%  100%  100%  100%  100%  100%  100%  100%| 100%  100%
A Conv. DRAM 15409 18,496 17,677 17,999 | 15565 17,729 20,397 21,897| 69581 75588
Bit Shipment
i G;’) HBM 700 1,099 1,791 2,656 2,557 2,816 3,249 3,703 6,247 12,324
A 16,109 19,595 19,468 20,655/ 18,122 20,545 23,646 25599 75,828 87,912
A Conv. DRAM -18% 20% -4% 2% -14% 14% 15% 7%
Bit Growtl
(Q00%) HBM 54% 57% 63% 48% -4% 10% 15% 14%
(1]
A -16% 22% -1% 6% -12% 13% 15% 8%
onv. (o] (o] -2/ -4/ (o) ~47 (o) (o) (o) o
A Conv. DRAM 40% 22% 3% 4% 1% 4% 15% 22% 10% 9%
Bit Growt
(\'(oY;/O;N HBM 122% 224% 348% 483% 265% 156% 81% 39% 314% 97%
(1]
S| 42% 26% 4% 8% 12% 5% 21% 24% 17% 16%
Conv. DRAM 96% 94% 91% 87% 86% 86% 86% 86% 92% 86%
Bit Shipment
u||== (0/'") HBM 4% 6% 9% 13% 14% 14% 14% 14% 8% 14%
> 70
S| 100%  100%  100%  100% 100%  100%  100%  100%| 100%  100%
Conv. DRAM 0.31 0.34 0.36 0.35 0.32 0.32 0.34 0.35 0.34 0.34
ASP
($s/ Gb) HBM 1.42 1.46 152 1.60 1.69 1.71 172 174 153 172
A 0.36 0.41 0.46 0.51 0.51 0.51 0.53 0.55 0.44 0.53
Conv. DRAM 18% 1% 4% -3% -8% 0% 8% 3% 57% -1%
ASP
HBM -5% 3% 4% 5% 6% 1% 1% 1% 5% 12%
(Q0Q%/YoY%)
A 23% 14% 14% 10% 1% -1% 5% 4% 78% 21%
Conv. DRAM 4,753 6,358 6,295 6,231 4,958 5,647 7,016 7,758 | 23637 25379
oH2soH
(Eﬁa sD) HBM 995 1,603 2,717 4,239 4,325 4,807 5,581 6,434 9,555 21,147
| 5,749 7,961 9,012 10,471 9,283 10,454 12,598 14,192 | 33,192 46,526
o Conv. DRAM 6,269 8,657 8,469 8,705 7,258 8161 10,089 11,103 32,100 36,612
O ==
HBM 1,313 2,183 3,656 5,923 6,332 6,947 8,026 9,208 13,074 30,513
(e ' ' ' ' ' ' ' ' ' '
= | 7,582 10,839 12,125 14,628 13,590 15,109 18,115 20,311 | 45,174 67,125
e Conv. DRAM -3% 38% -2% 3% -17% 12% 24% 10%
Growth HBM 46% 66% 68% 62% 7% 10% 16% 15%
(QoQ%) | 3% 43% 12% 21% -7% 1% 20% 12%
e Conv. DRAM 155% 114% 58% 27% 4% -11% 1% 25% 78% 14%
Growth HBM 128% 225% 368% 523% 334% 200% 105% 52% 354% 133%
(YoY%) S| 150%  130% 98% 88% 61% 31% 40% 36% 116% 49%
o Conv. DRAM 83% 80% 70% 60% 53% 54% 56% 55% 71% 55%
Of=ed Hi=
(E/'“‘-;" s HBM 17% 20% 30% 40% 47% 46% 44% 45% 29% 45%
0
| 100%  100%  100%  100%  100%  100%  100%  100%| 100%  100%
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J22 SKSH0|=A 12M Fwd P/B Band
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SK 5l0|4A (000660)

TP LEE £UAHLM
(Hed9) 2023 2024 2025E 2026E 2027E (AY9) 2023 2024 2025E 2026E 2027E
SR 30,468 40,537 62,214 71,623 88,338 OiEAY 32,766 66,193 88,274 95,513 103,345
oig U ARt 7,587 12,805 16,909 25959 39,104 OHERt 33,299 34,364 40,988 43,936 47,539
o= 3 2 |ERHA 6,942 12,997 23,567 22,312 24,142 Of=E50|Y -533 31,829 47,287 51,577 55,806
RHOARA 13,481 10,831 17,675 19,125 20,693 TOHH| 5! 2t2|H| 7,197 8,361 11,545 11,1760 12,501
J|EtREXILt 2,458 3,904 4,062 4,227 4,399 <Ao|d -7,730 23,468 35,742 40,417 43,305
HIfSAHt 69,862 75,065 79,973 92,593 104,736 (EBITDA) 6 37 51 58 64
AP |HEXS 5,473 5,606 5,833 6,070 6,317 =284 -1,238 -1,044 -789 -507 -224
SuXL 52,705 58,268 62,259 73,999 85,289 O|XH|E 1,468 1,368 1,060 789 518
XA 3,835 4,036 4,434 4,775 5068 &AP|IYS FXrEY 15 21 27 27 27
N =% 100,330 115,603 142,187 164,217 193,074 7|EtdHL22] -2,704  -275 0 0 0
FESEXH 21,008 25020 30,102 30,845 32,597 MITAISAIH02] - 22,169 34,980 39,938 43,108
OHUXHZ B D |EfRHR 7,026 13,647 18,559 19,125 20,693 HSARIRRIMEIE -2,520 3,807 7,696 8,786 9,484
CH | 28544 11,968 7,185 7,185 7,185 7,185  AEAHo|Y -9,138 18,362 27,284 31,151 33,624
7 |EFR =AY 2,015 4188 4358 4535 4719 ZTHAK0Y 0 0 0 0 0
HISSEXY 25,819 19,450 15,476 7,504 3,532 ©I|z0[ -9,138 18,362 27,284 31,151 33,624
IS8 22,013 18,261 14,261 6,261 2,261 X|uhz= -9,112 18,327 27,148 30,996 33,456
J|EH| RS 3,806 1,188 1,215 1,242 1,271 SZZol9] -9,022 18,362 27,284 31,151 33,624
/S 46,826 44,470 45578 38,348 36,129 OHEZ0|AUE (%) -1.6  48.1 53.6 540 540
NLIE=ONTS 53,504 71,128 96,603 125,863 156,940 YGYUOIUE (%) -23.6 355 405 423 41.9
N 3,658 3,658 3,658 3,658 3,658 EBITDAOMEIE (%) 0.0 0.1 0.1 0.1 0.1
Nl = 4,373 4,479 4,479 4,479 4,479 HHI|=0|YUE (%) -279 27.7 30.9 326 325
oleldd= 46,729 64,175 89,651 118,910 149,987 ROA (%) -8.9 17.0 21.1 20.2 18.7
H| X[ X R (1) -1 5 5 5 5 ROE (%) -15.6 294 324 279 237
XESA 53,504 71,133 96,608 125,868 156,945 ROIC (%) -7.5 25.7 323 31.3 29.7
ISER T2 EXX|®
HAL) 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
ddes 3sE 4,278 30,862 30,360 49,046 52,157 EXIX|E (x)
C|2=0(Q(AA) -9,138 18,362 27,284 31,151 33,624 P/E -10.7 6.9 52 4.6 4.2
Hloigu|8ort 15,033 16,234 15,545 17,490 20,327 P/B 1.9 1.9 15 1.2 1.0
YR 13,121 12,569 15,009 16,914 19,714 EV/EBITDA 21.7 40 2,986.8 2,351.3 1,870.8
BRI 553 591 674 731 780 P/CF 17.5 3.9 35 3.1 2.8
J|ERHZ | 1,359 2,075 -192 -210 -221 HiE=RIE (%) 0.8 1.2 1.2 1.7 0.7
IS THEHE 794 -2,664 - 405 -1,794 A (%)

oS 24AE32)  -1,406 -6,010 - 1,255 -1,830 B -266 1020 334 8.2 8.2
THOXPAE 2PN (Z01) 2,288 2,701 -6,844 -1,449 -1,568 0|2 M =X 52.3 13.1 71
OHQUAHE SOHZA) 83 472 4912 566 1,568 Mol A =kl 57.8 14.2 7.9
J|EFRIA, ExfE -171 174 33 34 36 =$7]20(2 =™ BX 486 14.2 7.9
EXgE 3asE -7,335 - \ - - EPS M =l 48.1 14.2 7.9
SERHHR(FIS) -6,785 ~ 5 - - P (%)
NN EN )| -454 =794 -1,072 -1,072 -1,072 Sxjjdlg 87.5 62.5 472 30.5 23.0
EX[RpA UA (BT 126 -324 -222 -232 -242 QEHIg 1450 1620 206.7 2322 2710
JEIEX IS -221 -15  -291 -302 -315 SRIRUZ/RI [ RH2(x)  48.3 17.0 41 -104  -19.3
HRes SZBE 5,697 -8,571 -5,672 -9,736 -6,379 Fgolel/28HIE(X) -5.3 17.2 337 512 836
Xpelge| SoHAA) 6,507 -7,834 -4,000 -8,000 -4,000 XU (M) 33,981 25,447 21,447 13,447 9,447
XpEO| ZIH2UA) -801 -1,357 -1,672 -1,736 -2,379 2RI (A1) 25,821 12,118 3,992 -13,080 -30,248
ig=el xXig 826 1,445 -1,672 -1,736 -2,379 ZCEX|H(R)

JENRE S -9 620 0 0 0 EPS -13,242 26,633 39,451 45,043 48,618
3o 37t 2,610 5218 4,104 9,050 13,145 BPS 73,495 97,703 132,697 172,888 215,576
PIESSES 4,977 7,587 12,805 16,909 25,959 CFPS 8,098 47,523 58,832 66,814 74,108
oY 7,587 12,805 16,909 25,959 39,104 DPS 1,200 2,210 2520 3,460 1,500

XI2: SKSO[LA, LSEH 2|AKIMIE]
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SK&l0|<A 2857t 30| EX}olA HSLi
@) 2|8(%) 12|E(%)
2 Ext =5 Ext =5
300,000 - 7t SEF UA| o oy | BT AN ma YAl o oy | D HM m@
O] CHE]  Ch| CHe]  CHE|  Che|
250,000 1 - 20230321 Buy 1150009 | 39 146
202307.05 Hold 1150009 41 24
200,000 4 2023.09.22 Zuxlel | 39 -14.6
’ 202502.05 #Z ge
_?_J
150,000 | 202502.05 Buy  250,000¢
100,000 -
50,000 -
0 ‘ : : ‘
23/03  23/09  24/03  24/09  25/03
Compliance Notice
2 IR0 2[%El HEES ZHdAt 2019| oig Helsh| Hidstn lon] o] fiefot 20|LE 2HY §l0| ZIMEIRSS SRIBILICHENIXE: AH82)
2 XEe I ZUEXE 57| bt HEMZ S SEo= HERIQUSLICE & X0l ~5E LSS YA 2IMXIRE0} At Ot X7 3 FEE HIZOR2 Zixdot Zo|Lt,
GAPE O oLt 2EE B 4 glonE FHuXiEE0t %*%EHPI HI2tH RIt53 FA Al XL Rpelo| THEap MMQISI0f ZFZ2ES SHAI7| HIZILICE
M2t 2 XiEe Oofét L0l n2Ho| ZSHEX} Zujof Chok X Mlaxo| SURIRE A8E - QiELICh
2 A2E AR MEZRM BE MEHS TA AoH ofist Aoz TAte] 52| ¢lo| =X, T, M, HHE 4 glsLc
_ 5 NBE MBARN iRl 2[HEXPE EE X3RO AR XSt AFMO| gigLIct
_ & NEe FHTFE WY J|F MM 1% Ol BRI UX| gL,
_ & XRY| FHIE2 WY O1F X TAfe| ZARRA GEXL U 1 HieX} § HEXPL 25t UX| LI
_ & Aze| FHEZ0| st oAk GARE HZSIAL A0 UK SASLICE
ExsE ¥ ¥ oIE
=] EXt5Z guide line EXts= Hgl|lz Exteld | Hln
(EX212t 6~1271%) (&= 12 94g) g
Sector AP1EH | Overweight (H|Z2lCH)
=) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Company  Ei=2E J7|E Buy (fi=) +15% OJ4 7|ch 92.4%
o e o - o L 12018\ 109 25 URE YA EXIST HBI|E0|
Clg) =XSa 3 Hold (£2) -15% ~ +15% 7.6% | 5= 11502 w2
Sell (1) -15% O[&} J|cH
i 100.0%  £xjofz HIS 2024.1.1 ~ 2024.12.31
YA BIMXMIES| oigE SEE0| WHOtX|L
SHOUE J|F0R of EX52E HIEY
(F2 192 55 01E 2018 )
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