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3Q25 Preview: Cycle o™ HIA3=2 4Q2558E

3Q25 Preview: 9.j+1| MA Afs| Hat

3Q25 917 AXMS OiEM 250XY(+12%Q0Q, +42%YoY), Yol 11.6X
(-8%Q0Q, +158%Y0Y, OPM 42.2%)22 ARt ZHMIMA Oi=OH 24 729, Q0|
11.3X9g Al 2o MU} 3Q25 HBM OfEMS 82X 0= Ay 27| Al
S AL 2o|H, 98 SRE ARE HE m22| 45 Cycle2 Zoi U 71
MUX|(DRAM B/G +2%QoQ—+8%QoQ, ASP +6%QoQ—+8%QoQ, NAND B/G
+0%Q0Q—>+2%Q0oQ, ASP +3%Q0Q->+7%QoQ)E Als ZESIQICT.

& HI22| Cycle 2AHQI &K HI2 40255

42 0lm2] A% Cycle2| AR 9% S0 3025 A=) OfXl= ¢ %% At
O|C}. CycleQ| 2HE0l A HI¥S 4Q255F A|RHE! Z10|H, CRA| SHH ALK
AXE MAIgh ZoZ HABICE 3025 =AM UE 0|2 AR 2= I:*7|" el 9l
0| 21t Z10|Ct 202642 HBM X Alst G Al Chip Contents/Box Growth &
S QI8 SAtS| HBM OPMO| 25 65%— 26 61%2E =2t AO=Z oAsiCt
SHEX2F HE MI22| &5 CycleO| 4Q267HX| X|EE|H Conventional DRAMS)
OPMO| 25 50%—26'A 59%= JlidE 210|Ct. NAND EEoh SAte| %At CiH|
=2 QLC HIECZ QI8 OPMO| 254 9% —261 22%2Z IME Zdo=Z Halsitt

A|E

::

N

EXIe|4 Buy /4|, SHF7t 610,0008 o8 =7

EXIo|A BuyE {A[6HH, SHEFIH= 610,000202 J|E CHH| +69% AlsF =
oitt SHEFIH= 2026 Oflak BPS 218,560%/0] Target P/BZ H=22| A= 5!
HBM X7| CycleQ| ATl 2 8xE M0 A=3ICE & FIk= 12M Fwd P/B
2.3x2 HHE AT SIX[BHUAN oA J|EC2 2CHH 2E0| “IHE ValuationO|
Ct. SFX|ZH HBM J[0{0]| e o|=22| At TIAof| CHet P/B BHE e 2Fnt H&
HEZ2|Q| HHZXIE TSI Micron2| CY26 Ot PBR 2.9x ChH| F7}9|
Upside T38| 2ICig &~ QUS Zi0|Ct.

Financial Data

(lefgl) 2023 2024 2025E 2026E 2027E
Of =4 32,766 66,193 93,148 124,995 134,994
go|yd -7,730 23,467 42,057 64,402 70,028
0|9 -9,138 19,797 35,869 52,802 57,617
EPS (&) -13,242 28,719 51,906 76,248 83,202
SUE (%) =l =l 80.7 46.9 9.1
PER (x) -10.7 6.1 9.3 6.3 5.8
PBR (x) 1.9 1.7 3.2 2.2 16
ojolo|2lE (%) -23.6 355 452 51.5 51.9
EBITDA ORI (%) 18.1 54.5 61.2 66.4 67.8
ROE (%) -15.6 31.1 39.3 39.3 30.7
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Stock Data

KOSPI (10/22) 3,883.68 pt
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21 SKBIOJSA AR K| #3 LHS

3Q25E 4Q25E 2025E
2 =z Xjo| 2 =z x| 2 =2 X}o|

Y/ g 1,361 1,379 1% 1,361 1,399 3% 1,402 1,416 1%
Bit Growth (%) DRAM 2% 8% 6% -3% 2% 4% 19% 24% 5%
NAND 0% 2% 2% 1% 1% 0% 7% 8% 1%

ASP Growth (%) DRAM 6% 8% 2% 9% 11% 2% 23% 26% 3%
NAND 3% 7% 4% -3% 9% 12% -19% -14% 5%

o=l (M) DRAM 17,837 19,467 9% | 18900 22,318 18% 67967 73,016 7%
NAND 4,627 4971 7% 4,545 5,566 22% 17016 18,381 8%

Others 544 551 1% 393 404 3% 1,734 1,753 1%

A 23,008 24,989 9% 23,838 28,288 19% 86,718 93,149 7%

OHEHIS (%) DRAM 78% 78% 0% 79% 79% 0% 78% 78% 0%
NAND 20% 20% 0% 19% 20% 1% 20% 20% 0%

Others 2% 2% 0% 2% 1% 0% 2% 2% 0%

A 100%  100% 0% 100%  100% 0%| 100%  100% 0%

Oi=2 Growth (%) DRAM 4% 14% 10% 6% 15% 9% 50% 62% 1%
NAND -1% 6% 7% -2% 12% 14% -11% -4% 7%

Others 22% 24% 2% -28% -27% 1% -9% -8% 1%

& 3% 12% 9% 4% 13% 10% 31% 41% 10%

9jedo|ol (Aleigl) DRAM 9,591 10,980 14%| 10,549 13,003 23% | 37,995 41,038 10%
NAND 81 739 810% 63 1,020  1523% -19 1,597 -8728%

Others -139 -133 -5% -216 -206 -4% -592 -576 -3%

A 9,533 11,587 22% | 10,396 13,817 33% 36,584 42,057 15%

4H0|2IE (%) DRAM 53.8%  56.4% 26%| 558%  583% 25% 547%  56.2% 1.5%
NAND 18%  149%  13.1% 14%  183%  16.9% -0.1% 8.7% 8.8%

Others -256%  -24.1% 15% | -549% -51.1% 39% | -342%  -32.9% 1.3%

A 41.4%  46.4% 49% 43.6% 48.8% 52% 422% 452% 3.0%

AtR: LSTH 2IMXAMIE
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w2 SK3o|HA A 0| 9! MU
1025 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E  2025E  2026E

/e Ha 1,473 1,411 1,379 1,399 1,394 1,388 1,382 1,375 1,416 1,384
Bit Growth DRAM -8% 24% 8% 2% -2% 10% 8% 0% 24% 22%
(%) NAND -20% 70% 2% 1% -13% 2% 5% 9% 8% 5%
ASP Growth DRAM -1% 2% 8% 11% 0% 2% 1% 3% 26% 15%
(%) NAND -21% -9% 7% 9% 6% 4% 3% 1% -14% 20%
DRAM 14112 17,119 19467 22,318 21,865 24494 26762 27411 73016 100,533
ofjsoH NAND 3175 4669 4971 5566 5109 5401 5818 6380 18381 22,707
(Hde) Others 353 445 551 404 1,753 1,755
g 17,640 22,232 24,989 28,288 27,315 30,341 33,144 34,195| 93,149 124,995
DRAM 80% 77% 78% 79% 80% 81% 81% 80% 78% 80%
ESTES NAND 18% 21% 20% 20% 19% 18% 18% 19% 20% 18%
(%) Others 2% 2% 2% 1% 1% 1% 2% 1% 2% 1%
A 100% 100%  100%  100%  100% 100%  100% 100%| 100%  100%
DRAM -4% 21% 14% 15% -2% 12% 9% 2% 62% 38%
mfjsoH NAND -33% 47% 6% 12% -8% 6% 8% 10% -4% 24%
Growth (%) Others -11% 26% 24% -27% -16% 31% 26% -28% -8% 0%
A -11% 26% 12% 13% -3% 1% 9% 3% 41% 34%
DRAM 7559 9,496 10,980 13,003 12,641 14,794 16247 16,596 | 41,038 60,278
o32i0|2! NAND 7 -170 739 1,020 1,026 1,209 1324 1,424 1597 4984
(A Others -124 -113 -133 -206 -272 -208 -149 -231 -576 -860
| 7,442 9,213 11,587 13,817 13,395 15,795 17,422 17,789 42,058 64,402
DRAM 536%  555% 56.4%  583% 57.8% 604% 60.7% 605% 562%  60.0%
ojoio|ls NAND 02%  -36% 149%  183%| 201%  224%  228%  22.3% 87%  21.9%
(%) Others -352%  -255% -241% -51.1% -799% -46.7% -264% -57.0% | -329% -49.0%
A 422% 41.4% 46.4% 488% 49.0% 52.1% 52.6% 52.0% 452% 51.5%

Xz LSTH 2IMARIE

-211 2026 H NAND Z61 7|1= ®e8 T2i2 2026 'H J|YE QLC £3t HIF

51% 50%
YMTC, 14%
21% 21%
Micron, 11%
13%
SKato[H A/ 6% I
Solidigm, -
2% ¥ Sts, Mo, My, o
4. S, 70 %
Sy */4/8 K79 (e o
/VO/Sk i< SO/,' .
X}2: Trendforce, LSEH 2|AXMIE] Al&: Trendforce, LSEH 2|MXIIE
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#3 SK3l0|<A DRAM &l HBM &A 20| gl M}

Capa
(K/m)

Capa
(%)

Bit Shipment
(Mil Gb)

Bit Growth
(QoQ%)

Bit Growth
(YoY%)

Bit Shipment
H|Z(%)

ASP
($/Gb)

ASP
(QoQ%/YoY%)

ES
(Mil USD)

o=
Growth
(QoQ%)
ES
Growth
(YoY%)

VESTIEIES
(%)

Conv. DRAM
HBM(TSV)
A

Conv. DRAM
HBM(TSV)
A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

2

Conv. DRAM
HBM

A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

A

Conv. DRAM
HBM

Al

Conv. DRAM
HBM

Al

1Q25
370
130
500
74%
26%
100%
16,388
2,612
18,999
-9%
-2%
-8%
6%
273%
18%
86%
14%
100%
0.32
1.68
0.50
9%
6%
-1%
5,182
4,400
9,582
7,632
6,480
14,112
-12%
9%
-4%
9%
342%
67%
54%
46%
100%

2Q25
375
140
515
73%
27%
100%
20,520
3,092
23,611
25%
18%
24%
11%
181%
20%
87%
13%
100%
0.33
1.74
0.51
4%
3%
2%
6,742
5,387
12,129
9,516
7,603
17,119
25%
17%
21%
6%
236%
52%
56%
44%
100%

3Q25E
380
150
530
72%
28%
100%
22,152
3,349
25,500
8%

8%
8%
25%
87%
31%
87%
13%
100%
0.37
1.78
0.55
12%
2%
8%
8,152
5,963
14,115
11,243
8,224
19,467
18%
8%
14%
30%
119%
57%
58%
42%
100%

4Q25E
375
170
545
69%
31%
100%
22,184
3,795
25,979
0%
13%
2%
23%
43%
26%
85%
15%
100%
0.41
1.79
0.61
12%
1%
11%
9,143
6,807
15,950
12,794
9,524
22,318
14%
16%
15%
47%
61%
52%
57%
43%
100%

1Q26E
380
180
560
68%
32%
100%
21,768
3,789
25,558
-2%
0%
2%
33%
45%
35%
85%
15%
100%
0.45
1.58
0.61
8%
-12%
0%
9,690
6,000
15,690
13,504
8,362
21,865
6%
-12%
-2%
87%
36%
64%
62%
38%
100%

2Q26E
405
180
585
69%
31%
100%
24,315
3,767
28,082
12%
-1%
10%
18%
22%
19%
87%
13%
100%
047
167
0.63
5%

5%
2%
11,365
6,284
17,649
15,773
8,721
24,494
17%
4%
12%
69%
17%
46%
64%
36%
100%

3Q26E
405
190
595
68%
32%
100%
26,648
3,807
30,455
10%
1%
8%
20%
14%
19%
88%
12%
100%
0.48
1.72
0.64
3%

3%

1%
12,829
6,540
19,369
17,726
9,036
26,762
12%
4%

9%
57%
10%
37%
66%
34%
100%

4Q26E
405
200
605
67%
33%
100%
26,445
4,007
30,452
-1%
5%

0%
19%
6%
17%
87%
13%
100%
0.49
1.74
0.65
2%

1%

3%
12,986
6,953
19,938
17,853
9,558
27,411
1%

6%

2%
42%
2%
25%
65%
35%
100%

2025E
4,500
1,770
6,270
72%
28%
100%
81,242
12,847
94,090

17%
106%
24%
86%
14%
100%

6%
15%
26%

29,220
22,557
51,777
41,185
31,831
73,016

28%
143%
62%
56%
44%
100%

2026E
4,785
2,250
7,035
68%
32%
100%
99,177
15,369
114,546

22%
20%
22%
87%
13%
100%

31%
-4%

15%
46,870
25,777
72,647
64,856
35,677
100,533

57%
12%
38%
65%
35%
100%

X LSEH BIMAPIE
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223 DRAM L HBM &H H|F 20| 9! MY

4

(Z=¢)

= Conv. DRAM
30 |

25 4

20

HBM HBMH|ZS(R)

1025 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E

r 50%

r 40%

r 30%

r 20%

r 10%

+ 0%

24 DRAM ASP 30| 3! gt

—O— Conv. DRAM ASP QoQ

15%

10%

5%

0%

5%

-10%

-15%

HBM ASP QoQ

T e—

1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E

K= LSTH 2IMARIE

X2 LSTH 2IMXIHIE

25 SK 0|4 A 12M Fwd P/B Band

w) Price 2 4x 20K —mmme- 15x 1.1 0.6x
600,000 -
500,000 1
400,000
300,000 |
200,000 - N, P
r‘”x/ b -~ '
100,000 1 B ™ S VAl ol
g R T s g N
eSS e e A
15001 16/01  17/01  18/01  19/01  20/01  21/01  22/01  23/01  24/01  25/01
K& LSTH 2|MK[AIE]
J2l6 SKSI0|=A 12M Fwd P/B BEEWMX}L
) 12m forward P/B +2sd +1sd ====-- Average ~1sd -2sd

3.4

2.9

2.4

1.9

0.4

2.4x
’ 2.0x
. 15x
1.1x

0.6x

“45/01  16/01

17/01

18/01

19/01

20/01

21/01

22/01

23/01

24)01 25)01

A= LSEH 2IMAPIE]
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SK 5lo|4A (000660)

EAAIM
(el 2023 2024 2025E 2026E 2027E (Hoig)) 2023 2024 2025E 2026E 2027E
REXR 30468 42279 62637 95406 133439 R 32766 66193 93148 124995 134994
oz Y dAggArt 7587 11205 19898 45363 79,788 =22t 33299 34365 39266 44774 48356
OHExHE 3 JIERHA 6,942 13299 15316 18514 19995 nES0| 533 31,828 53883 80221 86638
THDXpAR 13481 13314 17788 21503 23223 Thof] 2 2] 7197 8361 11825 15819 16610
J|ER Xt 2458 4461 9635 10027 10434 Ygdo|e 7730 23467 42057 64402 70028
HIRESXtLt 69,862 77576 90,927 105409 119414 (EBITDA) 5943 36049 56967 82963 91593
AP |HERIS 5473 5982 7776 8091 8420 2829 1238 971 -389 79 168
KR 52705 60,157 71069 84450 97393 O|x}H|& 1468 1345 888 685 463
LA 3835 4019 4206 4672 5073 AP DS Xt 15 -2 1 69 69
RS 100,330 119,855 153563 200816 252,853 7 |EldEelEe] 2704 1392 1,665 0 0
REA 21008 24965 30597 34014 35701 MiEAIS A0l 11658 23885 43344 64392 70,265
R T=T = B 7026 13386 15500 18737 20,236 HEAGHINHIE 2520 4088 7475 11591 12,648
I8 11968 7582 10656 10656 10,656 Aol -9138 19797 35869 52802 57,617
JEFR S AN 2015 3997 4440 4621 4808 SCHARRI0[Q 0 0 0 0 0
HIGSEA 25819 20974 14638 7674 27N r1=0|9 9138 19797 35869 52802 57617
WIZgEM 2013 19617 13317 6317 1317 LB 9112 19789 35765 52538 57,329
7|EMH|R-E S 3806 1357 1321 1356 13% sngol 0022 21315 35869 52802 57,617
EXHEA 46826 45940 45235 41688 38412 IHEZ0|2E (%) 16 481 578 642 642
X|HHEFR 2 53504 73903 108313 159,112 214426 FUOAE (%) 236 355 452 515 519
x=3 3658 3658 3658 3658 3658 EBITDAOIZIE (%) 181 545 612 664 678
xH2doiZ 4373 4487 4726 4726 4726 E7|£0|2E (%) 279 299 385 42 427
ojolloiz 46729 65418 99502 150301 205615 ROA (%) -89 180 262 297 253
HIX[FRI(Q12) -1 12 15 15 15 ROE (%) 156 311 393 393 307
XA 53504 73916 108,328 159,128 214442 ROIC (%) 75 251 388 493 465
H3SER F8 EXpX|®
(Mt 2023 2024 2025E 2026E 2027E 2023 2024 2025E 2026E 2027E
dYes wass 4278 29796 46898 67442 77214 EXIXE (x)
7 |20[2)(2A) 9138 19797 35869 52802 57617 P/E -107 6.1 93 6.3 58
B30l 8712t 15033 17054 17025 18264 21,245 P/B 19 17 32 22 16
RAURHLIUI 2| 13121 11985 1464 17,868 20,806 EV/EBITDA 217 39 6.1 38 30
SR 2| 553 596 746 6% 759 P/CF 175 34 66 49 44
J|EfZ4HIg 1359 4472 645 -436 459 =S (%) 08 13 05 06 07
YRS XHRAHE 794 5600 -2458 -3624 -1648 A (%)
DHEAHA 4571 1406 -5098 -3091 -3198 -1481 ER 266 1020 407 342 80
THDXAE 24 (571 2288 167 4691 -3715 -1720 %eolel A =] 792 531 87
OHUAHR STHA) 83 -1103 5136 3237 1499 M|zole HH = 815 486 9.1
J|ERH, EXiHE 171 435 188 52 54 71201 =4l =H 812 472 9.1
EXjgs sigss -7335 -18005 -34038 -33238 -35775 EPS Sl = 807 469 9.1
SURAKR(XE) 6785 -15898 -24928 -31249 -33749 QY (%)
SERpA ZA(S0]) -454 697 1038 -1160 -1,160 Exfu|E 875 622 48 262 179
EXRRA ZA(SI]) 126 -1418 -5113 510  -533 fetlg 1450 1693 2047 2805 3738
J|EtERRS 221 9 -2959 -320 -333 SAIUB/RET [KHE(x) 483 183 22 21 349
Hees sass 5697 -8704 -3788 -8738 -7015 AP0/ Z8HIE(x) -53 174 474 940 1512
x2el S7HZL) 6507 -7977 -2140 -7000 -5000 HhAZ (ML) 33981 27200 23973 16973 11,973
XpE=o| SoHYL) 801 732 -2267 1738 -2015 SARUZ (M2 25821 13554  -2408 -35137 -74835
3ol X3 826 826 -2295 -1738 -2015 FEIX|E(Y)
JERiRES -9 6 619 0 0 EPS 13242 28719 51906 76248 83,202
#3957t 2610 3618 8693 25465 34,425 BPS 73495 101515 148,781 218560 294,541
RlEE 4977 7587 11,205 19,898 45363 CFPS 8098 50619 72656 97,617 108327
g 7587 11205 19,898 45363 79,788 DPS 1200 2204 2520 2930 3130

Rh2: SKBI0[HA, LSEH EAAIE]
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SK&l0|<A =837t 30| EX}olA HSLi
) 21&(%) 1122(%)
2 Ext = =xt g
700,000 - =7t SEF UA| o oy | BT AN mR YAl o oy | D HM m@
CHel  CHe|  CHH| Ciel  CHH|  CHA|
600,000 1 2025.02.05 4 g
2025.02.05 Buy  250,0009 | 17.2 -176
500,000 + 20250701 Buy  360,0008 | 349 144
2025.10.23 B 610,000
400,000 | v '
300,000 1
200,000 -
100,000 A
0 : : : :
2310 24/04 2410 25/04  25/10
Compliance Notice
2 X120 2|TE HEES ZhgXt 201o| oS et gi¥stn Qlom ool £Yst 2oLt 2Hd 3l0| ZNEIRSS HQISHICHEMIAE AHED).
2 XEs 1| ZHEXE 57| 3t YEHZS SHOE HETIUSLICE & XIR0| +5E W8 YA 2IMX|2S0} A2 okt K12 9 FEE HI-foR 23t Zo|Lt,
AP HeolLt g g BEe £ gloo 2 HUXIER0 283tAD| Hi2tH RIS FAL Al FXIX; Zpkle| THtinp 2olsiof £FZATS StA7| HIZILICE
IEfA 2 X2e ofet 2oz Dol SHUEX; Znto| Cist M Melixfo| ZUXIZZ ALRE 4 GIELIC
2 XNEE TAe MASEM BE MAHS YA USH ofet B0l HAte] 52| 310 X, HHE, &, WA= £ gisLich
_ 5 X2 MZAIY S 2|REXD} e X3KjofH| AR XiZSH ARMO| SELICE
_ & ARe FHEZEL WY J|E SAFA0IM 1% Ol BRstn UX| ebsLiCh
_ 5 XR0| FHEZ2 TY J|FE x| AL ZAREA SiEix} gl O uiQAt S XD BRotn UX| eksLICh
_ & g FHZF0| siidtts At TAIR HIB2IAL 2o K] SiELIC
EXSE o M8 01F
= EXtSE guide line EXts= HE8l|1E FxelA Hn
(EXP12F 6~12218) (&= 12718) g
Sector A|I71E2Y ChH| Overweight (H|ZZCH)
(E3) o3 H|IF 2= Neutral (B&))
EX5= 3l Underweight (HIZZ£4)
Compan Hifjiolg J|x Buy (OH= +15% OJ4f J|ch 89.4%
pany ol y (0H=) 6 018 | 201814 10 25 URE| YA EXIST HEIIFO)
1) EAtSE 3T Hold (£3) 5% ~ +15% | 106% 5= 4150z win
- - [¥Ye)
Sell (i) -15% O[&} J|cH
oAl 100.0% | Exto|d HIEL 2024.10.1 ~ 2025.09.30
YA 2IMAMIE S| g E B=E2| WHOtx|af
SHOAES J|FOR o EXSZY HIEY
(2 12 55 O1E 2218 )
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