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Buy (20H2HY B2t CiH| 45 o 2|&
=TI} (12712) 260,000&
Y=t (6. 7) 207,5009
d50= 25.3%
KOSPI 2,722.67pt
PNpIELY 1,510,605%%
LT 72,8008t
REFAHE 73.95%
Q|=eld|E 55.57%

207,5009/108,000¢
7,193.149

FQTF(%)
Ol A0 AFIO] 2| 8 ¢! 20.07
SRAF ST 7.90
The Capital Group 2| 38 QI 5.00
TS E(%) 170 670  129H¥
oot 15.5 65.2 92.1
Aot 16.0 51.2 84.6
Fotazjm
GE) Skatolg 2 ()
240 - DAX|(R) 3,000
160
2,550
80 -
0 T T — 2,100
'23.5 '23.9 24 1 '24.5

Computex2024 U 7| - EE S| HBM &% FHX|CHA| MExH
= QUH|C|Ot= GPU 7t 7| A 28 #Hat 2E. B1000] 0]04, B2000| = HBM3EE 12E40| Ol 8HOR S X| Mt
I

= 25 ZAIE Blackwell Ultra 221 Z01| A HBM3E 12 AHZ0] 0| & =|0H, 2025 SEE77EK| SKSH0|'S A9 QllH| T
Of LH HBM A& 2 A AN EX MENTL R X|E MY (24 42 HBM capa = SK&t0| <A 125k, OF0| 3.2 30k)

= 2024E1 2025 SKSHO|H A S| HBM OZE/E 0[S 242 11.65 /5. 780 188X /8 AKX E MY

202411 SA AL A 2/CH OHE, HICH 0]2) B4 MY, ABIME| AT SHOHH ALY 5|12 WE
- 2024 K510 {22 T} PRI} 16,258, 5.1ZAQR Fat

- 2024 DS} YOI 67.4KF, 217 CI4L. S A/TH FR0|22 T3 20181 20,852 Z4I

- 7L RE AP} H0| Al FE At SS9 ZX|0 DRAM BE7F U 401412 ZBAL ChH] Seist kst A
- FBFEQI B3 NIt 4 arm OF7 IS AL S7H(AH ! lmE )2 LPDDR 401X 4Q245E] Zote HY

= DRAM & 0|2} 71M2 2025 7K X|&E T, 2012~14A2| DRAM M JH N[ fArSt S 8.
SAh= AHO|2 FO0| HEE 201401 =7} 2|2|0|R0] HEUZS 7L EHR

- FEZT}7|E 220HI0)| A 262HIO 2 AFSEEH (24E/25E AVG BPS 2.5H X2, 09~11 Peak cycle & %)

Eojates A8

II

mEY  @eolof #0[9]  EPS(®) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(&) (XIEh=RZ)  (RIHH== (%) (2) (EH) (EH) (EH) (%) (%)
2022 446216  6809.4 22296  3,062.6 -768 869040  67.8 2.4 4.3 35 64.1
2023 32,7657 -7,7303 -9,112.4 -12517.0 HX[HE 73,4947 n/a 2.8 16.7  -17.0 87.5
2024E 67,4030 21,7469 13,2065 18,1407 ZXHE  90,592.9 1.4 2.3 3.2 22.1 86.7
2025E 86,2129 31,1638 20,593.6 28,287.9 55.9 117,716.1 7.3 1.8 2.1 272 68.7
2026E 97,3021 353999 238576 327713 15.8 148,544.2 6.3 1.4 15 246 55.5
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YHICIOF 417 GPU 2EH - AHICI0K HBMSE 12E 82 XIAkl= BE

I Al%] \ 2022 \ 1023 2023 3023 4023 | 1024 | 2Q24E  3Q24E  4Q24E \ 1025E  2Q25E  3Q25E  4Q25E
H100 HBM3 8hi 80GB ! ]
|
GH200 (CPU+GPU) | HBM3E 8hi 141GB i
1]
H20 I HBM3 8hi 96GB i
(|
H200 H HBM3E 8hi 141GB i
ol i
B100 ' HBM3E 8hi 192G
U
GB200 (CPU+GPU) SKBH|LAO] AFAIAF HBM3E 8hi 192/384GB
B200 =3 8 X | HBM3E 8hi 288GB
I
B100 Ultra (A7) . 128 BHTH X/ i » HBM3E 12hi 288GB

At=: TrendForce, AIB|C|OF, 2| 2SH 2| M| HIE

SKol0I9A HBM =3 X| MexXH 1024 HBM A& HQE
New old X10] (%)
(H9) 2024E 2025E 2024E 2025E 8 2024E  2025E
HBM D= 11,5748 18,790.6 10,2485 17,548.7 12.9 7.1 gt
37% SK810|L A
59%

HBM ¥giole] 56812 84060 571196 74500 11.0 12.8

HBM Y210|2UE (%) 49.1 447 50.0 425 -0.9 2.3
Atz: SKetoldA, 02| 2SH 2| M &[4 22 H|2| =223 2| M2 AlE
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SKGH0ISA - 202444 2J[} /1 2210]2}

SKot0|9A X xH
(&= 1Q24 2Q24E 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q25E 2023 2024E 2025E 2026E
o =Y 12,429.6 16,158.4 18,943.2 19,871.8 19,317.2 21,549.3 22,5243 22,8221 32,765.7 67,403.0 86,212.9 97,302.1
DRAM 7.388.4 10,261.1 12,212.6 12,7331 12,341.9 14,099.3 14,332.0 14,614.3 20,4621 42,595.1 55,387.5 62,811.4
NAND 4,635.7 5,410.3 6,202.9 6,529.4 6,461.9 6,914.2 7,611.8 7,605.0 10,3331 22,778.3 28,592.8 32,0349
0|9 2,886.0 5,050.2 6,522.4 7.288.3 6,649.9 8,045.9 8,314.1 8,153.8 -7,730.3 21,746.9 31,163.8 35,399.9
DRAM 2,494.9 4,437.8 5,690.5 6,406.7 5,825.7 7,061.9 6,942.6 7,077.2 536.7 19,029.9 26,907.3 29,8689
NAND 454.5 685.4 911.1 973.0 849.9 1,021.6 1,365.7 1,046.5 -7,968.9 3,023.9 4,283.7 5,330.5
7|EL -63.3 -73.1 -79.2 -91.4 -25.7 -37.5 5.8 30.1 -298.1 -306.9 -27.2 200.4
M|IZ0l<] 2,372.6 4,534.2 6,373.7 3,036.6 6,868.1 7,879.9 8,234.7 3,3909  -11,657.8 16,3171 26,373.6 30,558.1
L B 1,919.3 3,660.4 5,150.9 2,475.9 5,359.3 6,143.1 6,424.0 2,667.2 -9,112.4 13,206.5 20,593.6 23,857.6
AYOIYUE (%) 23% 31% 34% 37% 34% 37% 37% 36% -24% 32% 36% 36%
DRAM 34% 43% 47% 50% 47% 50% 48% 48% 3% 45% 49% 48%
NAND 10% 13% 15% 15% 13% 15% 18% 14% -77% 13% 15% 17%
Ate: 02| 253 2| M2|HE
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SKot0IHA - HI=2l Eoter & T Y JFER|

1024  2Q24E  3Q24E  4Q24E 1Q25E  2Q25E 3Q25E  4Q25E 2023 2024E 2025E 2026E
=okz DRAM 15862 18,875 20,574 20,780 20,156 22,575 24,155 24,880 63,477 76,090 91,767 109,874
(43t 1Gb eq)
% QoQ -15% 19% 9% 1% -3% 12% 7% 3%
% YoY 41% 25% 12% 11% 27% 20% 17% 20% 14% 20% 21% 20%
NAND 305615 305615 336,177 352986 356,516 381,472 415804 428278 1,135175 1,300,393 1,582,070 1,919,528
% QoQ -2% 0% 10% 5% 1% 7% 9% 3%
% YoY 51% 1% 6% 13% 17% 25% 24% 21% 22% 15% 22% 21%
ASP DRAM 0.35 0.40 0.44 0.46 0.47 0.48 0.46 0.45 0.25 0.42 0.46 0.44
(1Gb, E&)
% QoQ 21% 14% 10% 4% 3% 2% -5% -1%
% YoY 73% 81% 78% 57% 34% 20% 4% -1% -37% 69% 12% -5%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ 31% 14% 5% 1% 1% 0% 1% -3%
% YoY 67% 114% 123% 58% 22% 7% 3% -1% -40% 87% 7% -8%
HAOIUS DRAM 34% 43% 47% 50% 47% 50% 48% 48% 3% 45% 47% 50%
(%)
NAND 10% 13% 15% 15% 13% 15% 18% 14% -77% 13% 13% 15%

Atg: h2|2S3 2| M2|HE
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Income Statement

Statement of Cash Flow
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[CEE)) 2022 2023 2024E 2025E 2026E (M) 2022 2023 2024E 2025E 2026E

o= 446216 32,7657 67,4030 86,2129 97,302.1 AAHEHTSE 14,780.5 42782 27,6033 38,1987 41,0153

WENESTETCA) 3.8 -26.6 105.7 27.9 12.9 247|202 (2A) 2,241.7 -9,137.6 13,184.2 20,5714 23,8353

WIESRL 28,9937  33,299.2 33,8883 526982  63,787.4 QEXAZII A 2| 13,3719 13,121.1 15,000.0 15,500.0 15,500.0

=309 15,627.9 -5335 33,5147 33,5147 33,5147 L& XpALAIZH| 779.6 552.5 865.2 917.1 830.9

ThofH| 2F2t2 ] 8,818.4 71969  11,767.8 15,1338 17,0865 2= FY -2,689.7 793.8 -4,294.5 -1,945.7 -2,080.9

Fo|o 6,809.4 -7,730.3 21,7469 31,163.8  35,399.9 EXgsHISE -17,883.8 -7,3347 -150194 -16,060.7 -17,360.7
AA0|UE (%) 15.3 -236 323 36.1 36.4 QXA ZIHCAPEX) -19,010.3 -8,325.1  -14,500.0 -15,500.0 -16,800.0
F8&Y -1,377.3  -3,831.4  -54424  -48148  -4,866.4 EXIXpALS| A (ST 198.5 -18.7 -49.0 44 4.4
T4/ | e 131.2 15.1 24.6 24.6 24.6 Hesssas=E 2,821.8 5,696.9 -3,967.9 -6,430.2 -4,717.7

J|EFQIQIQ| 20| -1,246.1 -3,816.3  -5429.8  -47902  -4,8418 AUz3d 4,7929 6,968.5 -3,013.2 -5,604.6 -3,325.3

NEH L AP0l 4,002.8 -116578 16,3171  26,373.6  30,558.1 Xp=o| =0} 0.0 0.0 0.0 0.0 0.0
HOINH|2 1,761.1 -2,520.3 3,1329 5,802.2 6,722.8 EETIESITEIRN) -81.0 2,610.3 8,760.5 15,707.8  18,936.9

=H2lz0l9f 2,241.7 -9,137.6 13,1842 20,5714 23,8353 7| x3ig 5,058.0 4,977.0 7,587.3 16,347.8 32,055.6

A|HfFFX|E 0| 2,229.6 -9,112.4 13,2065  20,593.6  23,857.6 J| Uiz 4,977.0 7,587.3 16,347.8 32,055.6 50,992.6

Balance Sheet Key Financial Data

() 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E

[EAtA 28,7333 304681 445814 63,3790 856389 ot o|E{(Y)

AF UGt 4,977.0 7,587.3  16,347.8 32,0556  50,992.6 SPS 61,293 45,008 92,586 118,424 133,656
WESN R 5,186.1 6,600.3 10,6014 11,1753 11,7556 EPS(X|HiZ=ZE) 3,063 -12,517 18,141 28,288 32,771
XD KpA 15,6647  13,480.7  13,695.1 15,7284 17,9525 CFPS -111 3,586 12,034 21,577 26,012

HIRS XAt 75138.2  69,862.1  78,539.4 81,1624 82,4645 EBITDAPS 28,792 8,164 51,665 65,358 71,059
Y 60,2285 52,7049 52,6087 52,6087  53,908.7 BPS 86,904 73,495 90,593 117,716 148,544
e 3,512.1 3,834.6 3,428.3 2,911.2 2,480.3 DPS 1,200 1,200 1,200 2,848 2,958
EXpRpA 1,352.9 1,367.4 1,488.5 1,508.7 1,528.9 i 2~Ql 8 (%) 0.6 0.6 0.6 1.4 1.4

XAEH| 103,871.5 100,330.2 123,120.8 144,541.4 168,103.4 Valuation(Multiple)

FESEMN 19,843.7  21,007.8 37,7381 44,7133 48,7535 PER 67.8 n/a 1.4 7.3 6.3
O xH S 2,186.2 1,8455 3,243.9 3,7255 4,252.4 PCR -1,865.4 57.9 17.2 9.6 8.0
RPN = 3,833.3 41457 3,138.7 3,138.7 3,138.7 PSR 3.4 4.6 2.2 1.8 1.6
IR S 3,590.0 57115 8,539.2 8,307.0 7,981.7 PBR 2.4 2.8 2.3 1.8 1.4

H| RS 20,7373 258186 19,4337 141334 11,2122 EBITDA 20,960.9 5,943.4 37,612.1 47,580.9 51,730.8
ARY 6,531.9 9,490.4  11,361.1 7,089.8 5,089.8 EV/EBITDA 43 16.7 3.2 2.1 15
PSPapNeI=1 9,139.5 10,152.6 42342 3,133.1 2,133.1 Key Financial Ratio(%)

EWES 40,5810 46,8264 57,171.8 58,8466 59,9658 X}7|XH20| 2 E(ROE) 35 -17.0 22.1 27.2 246

=2 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 EBITDAO|2lE 10.1 -67.7 60.6 48.3 48.0

PNE e = 4,336.2 4,372.6 4,405.9 4,405.9 4,405.9 B L1k 64.1 87.5 86.7 68.7 55.5

J|EHEZ 20| Q=AY 898.7 1,014.1 1,293.6 1,293.6 1,293.6 S 8HIBREE 1.0 38 1.9 0.7 -0.4

ooz 56,685.3  46,729.3 58,8333  78,579.1 101,022.0 O| Xt At (x) 12.8 -5.3 12.9 223 293

H| K| X2 242 -0.5 -2.8 -2.8 -2.8 DN SRS HE(x) 6.6 56 7.8 7.9 8.5

XHELEH| 63,2905 53,503.8 65949.0 856948 108,137.7 THDXPAFS| F 8 (x) 2.4 2.3 25 36 3.8
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Compliance Notice

= ZAEAXIRE MSXOH| APH MIS & AMEO] IELITE SGAE RAZA Y Bl 2 ZARMXR0| e $F2| XZS 1% olY 2R/t UX| ssH Tt
= ARE A o2 AEE AMEAEY A = SF 0t XL OfsH2A O gL
= AR ARE LIS 2olof ofAS YIS gt

o= - -

= AzE EAXEL

SR H10t Bl= YENSES SHOR HiEE=E
ACH Fehdo|Lt g2 BHOIX| gLt 2 XI2 5 083
metA ofiiet FR0l|e = Az E SA Zafeb pEet gAY
A2 512f §lo] SA, CHOA, HiZZ

2O, 92| HESH UAOILF 21y

MUAfS| FYR22 AISEY

2 =+ gl

S5 BUAE (20233 82 4YRE 7| E ¥ A ) F212| A vl g
71y S AN FHI|EY AN 1 FZE B S| FRE=2| o & SELUES 90| EXtelA H|S
FEI|EY Buy FHI|1ZY AA 174 (20 Heh ) ZH B3 B IHHH| +20% 0|4 oy == 86.8%
ESFSIbl =P, .- _
ZoicjH| 352 Hold FH7IEY AW 1HE (20 A L) 2t D SIHCH] —20% Ol ~ +20% 02t sH 13.2%
Sell FHII=Y AT 1HE (20 A L) ZH BT SIHEH| —20% 0f gt oH = 0.0%
] AZtBUT|E MAH AEH|S CiH| 2RH| 52| HAE =8 20244 38 31 7|Zo=
.. . 22 1d7t 2EEAME
FH7|1=Y Overweight (HISZCH) thsto] ZESH &2
A EX|ChH| 382 EXIS 2O H|8
T e Neutral (&) EXt | Hl&
Underweight (HIZ&4)
SK3L0|L 2 (000660) FASSHE LIS * X} ChAIE 1190/0, SXS TN D2HT £ IR Hae
HAEY XEHA EXto|A HYFH =YX 22| 2(%)*
7ot HFYFL eER0|
(#) i i ESPN))
2022.0531  Indepth Buy 141,000 A4 -30.9 =234 .
20220728 JI¥HET  Buy 134000 24 344 258 34(510)00 SKefol<|A =70t
2023.01.10  Indepth Buy 119,000 24 -25.1 -8.2 ’
2023.05.30  Indepth Buy 132,000 A4 -133 -9.5
2023.07.27 J|¥EEZ  Buy 147,000 ML -18.4 -116 230,000 -
2023.10.26  ?|¥E2|Z Buy 167,000 ZAML -21.6 -15.3
20240102 7|¥E2Z  Buy 185000 ZML -256 -18.9
2024.02.15 Al Buy 190,000 ML -10.9 -0.8 115,000
2024.04.22 J|¥E2|Z Buy 220,000 AML -15.1 -5.7
2024.06.10  Indepth Buy 260,000 UM - - 0 ‘ ‘ ‘ ‘
225 2211 235 23.11 245
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