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(Bl MARJ, %) 1Q19 2Q19 3Q19 4Q19 : 1Q20 2Q20 3Q20 4Q20 1Q21E 2Q21E 3Q21E 4Q21E 2019 : 2020 2021E
Oj=H (Total) 6,773 6,452 6,839 6,927 7,199 8,607 8,129 7,966 8,044 8,861 10,002 11,146 | 26,991 31,900 38,053
YoY -223% -378% -401% -30.3% 6.3% 33.4% 18.9% 15.0% 11.7% 3.0% 23.0% 39.9% | -33.3% 18.2% 19.3%
QoQ -31.8% -4.7% 6.0% 1.3% 3.9% 19.6% -5.6% -2.0% 1.0% 10.2% 12.9% 11.4%
Il (Total) 1,366 638 473 172 741 1,947 1,300 966 1,205 1,848 2,652 3,369 2,649 4,954 9,075
YoY -68.7% -88.6% -927% -96.1% -458% 2053% 174.8% 461.9% 62.8% -51% 104.1% 248.6% | -87.3% 87.0% 83.2%
QoQ -69.2% -533% -258% -63.6% 3306% 162.9% -332% -25.6% 24.7% 533%  43.5% 27.0%
geo|dE 20.2% 9.9% 6.9% 2.5% 10.3% 22.6% 16.0% 12.1% 15.0% 20.9% 26.5% 30.2% 9.8% 15.5% 23.8%
DRAM EE&
=gl 5430 4,943 5,256 5,258 5216 6,282 5,874 5733 6,024 6,656 7,536 8,179 | 20,887 23,105 28,395
O0fE (USD Mn) 4,849 4,225 4,454 4,471 4,420 5192 5,021 5,221 5477 6,107 6,978 7,573 | 17,998 19,854 26,134
Bit Growth (QoQ, YoY) -8.0% 13.4% 23.5% 8.2% -4.0% 1.8% 4.0% 11.5% 0.0% 4.5% 5.5% 3.5% 21.5% 22.6% 18.9%
ASP Hzhg (QoQ YoY) | -26.5% -232% -146% -7.2% 3.0% 15.4% -7.0% -6.7% 4.9% 6.7% 8.3% 49% | -482% -12.6% 10.1%
gdgold 1,904 1,432 1,144 833 1,103 2,139 1,643 1,278 1,606 2,218 2,989 3,543 5313 6,162 10,357
FR0|AE 35.1% 29.0% 21.8% 15.8% 21.1% 34.0% 28.0% 22.3% 26.7% 33.3% 39.7% 43.3% 25.4% 26.7% 36.5%
NAND &2 - - - -
oy = 1,152 1,275 1,356 1,479 1,769 2,047 1,953 1,839 1,799 1,917 2,146 2,387 5,263 7,607 8,250
0f =2 (USD Mn) 1,029 1,090 1,149 1,258 1,499 1,692 1,669 1,675 1,636 1,759 1,987 2,211 4,526 6,534 7,592
Bit Growth (QoQ, YoY) -6.0%  40.5% 1.4% 9.6% 11.6% 4.5% 9.4% 8.5% 5.0% 12.0% 13.0% 8.0% 52.4% 43.1% 39.8%
ASP H3tE (QoQ, YoY) | -32.0% -24.6% 4.0% -0.2% 6.8% 8.0% -9.8% -7.5% -7.0% -4.0% 0.0% 3.0% | -32.3% -1.4% -2.8%
g0l -544 -794 -683 -671 -356 -189 -344 -312 -407 -385 -354 -205 | -2,692 -1,202 -1,351
IdYo|AE -472% -623% -504% -45.4% -20.1% -92% -176% -17.0% -226% -201% -16.5% -8.6% | -51.2% -15.8% -16.4%
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MR AENE EHA A
2 A AR) 2018 2019 2020E 2021E 2022E == Ty (e )| 2018 2019 2020E 2021E 2022E
SERpA 19,894 14,458 15,942 24,993 33,658 o= 40445 26,991 31,900 38,053 47,891
HAZ AHF IR L 2349 2306 1,964 6214 12,387 =217t 15,181 18,825 21,089 21,499 24,209
OHERH 2 7 [ EFRY 2 6,328 4273 4913 6,875 7,8% &350/ 25,264 8165 10810 16,554 23,682
N PN, 4423 529 6,090 8522 9,784 OHEE50(|2AE (%) 625 303 339 435 495
H|S-aAHt 43764 50332 54,698 57417 58,903 THOWH| QFHE | H 4420 5453 5,797 7479 8991
7138t 4359 4421 4,681 4,681 4,681 2ol 20,844 2713 5013 9,075 14,691
SRR 34953 39,950 41,247 43179 44,197 IA0|AE (%) 515 10.1 157 239 307
B 2679 2,571 3449 3,056 2,781 H|gle 497 270 1,225 20 20
RHebSA| 63,658 64,789 70,640 82410 92,561 =a8HI& 32 208 230 226 220
SE2K 13,032 7874 8479 12,009 11,123 oot s P 340 109 0 0 0
CH 1282 1,614 2943 2,809 4074 2,013 A7 | Y EXLS B0l 13 23 21 21 21
O UXH S XU 7| EFXHE 4,778 3410 3921 5487 6,300 NTASAIG Ol 21,341 2443 6,238 9,095 14,711
RS 10 4 5 7 8 NI A LA O|AE (%) 528 91 196 239 307
H RS 3774 8972 10,101 12,713 14,036 HSAA M 5801 426 1479 2478 4,009
71285 3,668 8797 9,446 11,546 12,380 HEAo|Y 15,540 2,016 4,759 6,616 10,702
Z7[O U E K 7 |EFXY S 0 0 312 624 937 ZChAFRI0| Q] 0 0 0 0 0
BII5LEH 74 83 95 133 153 *HOIM =0t 0 0 0 0 0
ErHSA 16,806 16,846 18,580 24,722 25,159 g7|%09 15,540 2,016 4,759 6,616 10,702
RHIFFX| 2 46,846 47928 52,038 57,664 67,374 20|25 %) 384 75 149 174 224
N = 3,658 3,658 3,658 3,658 3,658 INEI S 15,540 2013 4,755 6,615 10,699
radoa 4144 4144 4144 4144 4144 X|HIZ=Z 2 20| A5 %) 3842 746 1491 17.38 2234
J|EfRtREIE e A 2,506 2,505 2,504 2,504 2,504 H|X|HZ=F 0 3 3 2 3
X7 |34 -2,508 -2,508 -2,508 -2,508 -2,508 F=ZoY 15473 2110 4,797 6,655 10,740
oldoiz 42034 42,931 46,988 52,577 62,250 N 15472 2,107 4793 6,652 10,736
H|X|HiF=FX| & 7 15 21 24 28 EIPNJEES=S 1 3 4 3 4
ESA 46,852 47943 52,059 57,688 67,402 EBITDA 27272 11,266 14,747 20,029 25,849
AR SA| 63,658 64,789 70,640 82410 92,561
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4 %)

ROE

ROA

EBITDADHZ
HEE (%)

astlE

FAH|IE

EXHAE/AL R
EBITDA/O|XHH| &(HH)

FEXH (H)
EPS(AISALY)
BPS
CFPS
FE sgHEE

ValuationX| H (HY)
PER(Z| 1)
PER(Z| )
PBR(Z| 1)
PBR(%| )

PCR
EV/EBITDA(X| 1)
EV/EBITDA(E| A)

2020E 2021E 2022E

182 193 259
848 810 619
1554 458 618
309 358 291
1362 391 618
95 121 171
70 87 122
46.2 526 540
188.0 2081 3026
357 429 373
16.0 129 0.1
56.9 750 884
6,532 9,086 14,696

71,481 79209 92,547
19,903 24133 30,023

1,500 1,500 1,500
185 152 94
106 135 83

1.7 17 15
10 16 13
6.0 5.1 41
6.6 54 39
40 49 35
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SK&10|<2(000660/KS)

1zl
2| sxol  sEFt A s
CHAAIE  mazsiy
Zleyy)
2021.0201 o= 171,000 (A=
2021.01.11 o= 171,000 (=] 2429%  -2105%
2020.12.06 0=~ 138,000¢ (A= -1278% 000%
2020.11.17 Of== 115,000 (A= -11.89% 000%
2020.10.12 o= 104,000 (=] -1748% 096%
2020.09.06 o= 104,0008! (A 1742% 096%
202006.16 0=~ 104,000& (A= -1699% 096%
20200520 Of== 104,000 (A= -15.18% 096%
20200317 o= 104,000 (=] -1473% 096%
2019.11.19 o= 104,0008! (=] -1110% 096%
2019.10.16 Of== 97,0008 (A= 1531%  -11.86%
2019.0805 Of== 92,0008 (A= -1478% -837%
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