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EBITDA 27,272 11,266 15,195 24,283 d&e Ae= V=Y 0|tk DRAMS| JiZ(Blended ASP)2 At
HF0[2] 21341 2443 6237 13514 PC DRAM ZA|Q F&oZ +14%QoQ 2S6t1, =otH2 PC 42 ZAQ
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SKS10|<A (000660) 20213. 2
SKoHO|HA HA M 0| I MY (=or dog)
1Q20 2Q20 3Q20 4Q20 1Q21E  2Q2IE  3Q2IE  4Q2IE 2020  2021E  2022E
=y 7,199 8,607 8,129 7,966 8,251 9,700 11,805 12,636 31900 42,392 64,744
QoQ/YoY Growth 4% 20% -6% -2% 4% 18% 22% 7% 18% 33% 53%
DRAM 5,207 6,296 5,827 5,714 6,152 7,326 8,960 9438 23043 31875 47581
NAND 1,729 2,019 1914 1,807 1,806 2,056 2,407 2,663 7,469 8932 15419
afE= ot 5,007 5,262 5,286 5,535 5,456 5,595 5,714 5860 21,090 22624 27,806
mHEeote 70% 61% 65% 69% 66% 58% 48% 46% 66% 53% 43%
TESESL 2,192 3,344 2,843 2,431 2,796 4,106 6,091 6776 10811 19,768 36,937
| o2t ] 1,392 1,397 1,544 1,465 1,487 1,671 1,784 1,709 5,798 6,652 6,984
Fol9 800 1,947 1,300 966 1,309 2,434 4,307 5,067 5013 13,117 29953
QoQ/YoY Growth 239% 143% -33% -26% 35% 86% 77% 18% 85% 162% 128%
DRAM 1,354 2,204 1,690 1,428 1,781 2,752 4332 4,889 6,675 13,755 27,602
NAND -450 -182 -364 -311 -373 -247 28 232 -1,306 -360 2,601
FYoldE 11% 23% 16% 12% 16% 25% 36% 40% 16% 31% 46%
DRAM 26% 35% 29% 25% 29% 38% 48% 52% 29% 43% 58%
NAND -26% -9% -19% -17% -21% -12% 1% 9% -17% —4% 17%
LMK 22 929 1,727 1,349 2,233 1,331 2,386 4,321 5,476 6,237 13514 30,321
HOIMHIE 279 463 271 465 325 584 1,056 1,339 1,478 3,304 7,414
g71=0(¢ 649 1,264 1,078 1,768 1,006 1,803 3,264 4,137 4759 102210 22,907
g7l019E 9% 15% 13% 22% 12% 19% 28% 33% 15% 24% 35%
KRW/USD 1,195 1,222 1,180 1,115 1,110 1,115 1,110 1,115 1,177 1,113 1,085
Itz 7125d eIMXIE
SKSHO|HA F|125# T vs, A HHMA (e yog)
20219 ME HHIMA A3 ZF J|GH
1Q20 2Q20 3Q20 4Q20 1Q2IE  2Q21E  3Q2IE  4Q2IE 2019 2020 | 2021E
=y
71 =K 7,199 8,607 8,129 7,966 8,251 9,700 11,805 12,636 26991 31900 | 42392
FARINEN 7,199 8,607 8,129 7,966 8,018 8921 10,286 11,105 26991 31900 | 38330
I|g £HK| - ZHMAA 3% 9% 15% 14% 11%
Fo[2|
71 =K 800 1,947 1,300 966 1,309 2,434 4,307 5,067 2,713 5013 | 13,117
A A 800 1,947 1,300 966 1216 1,967 3,111 3,840 2,713 5013 | 10,134
IS FEK - A 8% 24% 38% 32% 29%
Y710/
71 =K 649 1,264 1,078 1,768 1,006 1,803 3,264 4,137 2,016 4,759 | 10,210
A A 649 1,264 1,078 1,768 1,026 1,460 2,507 3,277 2,016 4,759 8,270
IS FEK - A -2% 23% 30% 26% 23%

Xt&: WiseFn BHMA, IIZFH 2IMX|HE
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SKS10|<A (000660) 20213. 2
SKGIO|H A 6748 SHFT}: 190,000¥ KA
2020 2021E 2022E 2023E 2024E 2025E
Sales [42f¢l] 31,900 42,392 64,744 47,069 52,387 59,355
Growth 18.2% 32.9% 52.7% -27.3% 11.3% 13.3%
EPS [#] 6,530 14,011 31,435 10,712 14,545 17,992
Growth 136.1% 114.5% 124.4% -65.9% 35.8% 23.7%
BPS [#] 71,473 84,265 113,581 123,108 136,472 153,283
Growth 8.6% 17.9% 34.8% 8.4% 10.9% 12.3%
ROCE(Return On Common Equity) 9.5% 18.0% 31.8% 9.1% 11.2% 11.7%
COE(Cost of Equity) 7.6% 7.6% 7.6% 7.6% 7.6% 7.6%
Residual Earnings(ROCE-COE) 1.9% 10.4% 24.2% 1.5% 3.6% 4.2%
PV of Residual Earnings 7,547 20,698 1,412 3,528 4,196
Equity Beta 0.9
Risk Free Rate 2.0%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.6%
Continuing Value 94,631
Beginning Common Shareholders' Equity 71,473
PV of RE for the Forecasting Period 37,381
PV of Continuing Value 65,711
Intrinsic Value per Share — 6M TP 187,774
= Equity Beta= 60712l &2t Beta B, Risk Free Rate2 109E 2l £AUE, Market Risk Premium2 A7 122 OlY 6% X

A2 155 H SIMXE




FIEEEES Sistol=lA (000660)

2021.3.2

ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS o1 2018A 2019A  2020F 2021F 2022F 1289 E, IFRS ¢& 2018A 2019A 2020F 2021F 2022F
= 40,445 26991 31900 42392 64,744 QS 19.894 14,458 16,477 27,875 36,965
&2t 15,181 18,825 21,090 22,624 27,806 oz 9 sIZgXt 2349 2306 2,175 8795 17,129
==l Bl 25,264 8,165 10,811 19,768 36,937 T2 8R4t 6,025 1,695 2,004 2663 3,401
TH2H| 4,420 5,453 5,798 6,652 6,984 & 9 7IEmH2 6334 4278 5513 6,965 8,006
IAdo|y 20,844 2,713 5013 13,117 29,953 X DXpA 4423 5296 5743 8068 6314
EBITDA 27,272 11,266 15,195 24283 41,164 J|EFQEX AL 763 883 1042 1384 2115
FQea 497 -270 1,224 398 368 H|RSXHt 43764 50332 51,948 52558 57,902
O|Xt=2y 62 30 31 86 154 EXtRH 4916 5187 6353 6,697 7,425
O|XHH|-& 95 239 223 264 125 Q&R 34953 39,950 40,154 39,973 44,238
Qlgtato|e 1,386 1,143 1,378 1,487 2,274 N 2,679 2,571 2,817 3,264 3,615
Qs ai 1,046 1,034 1,291 1,082 2,259 J|EHH| QS XA 1,216 2,624 2,624 2,624 2,624
=4 gl |2 13 23 27 36 54 XHAREZ| 63,658 64,789 68426 80,433 94867
J|Et 177 -193 1,302 135 270 REEM 13,032 7874 7,658 8940 7,456
HOIq X202l 21,341 2,443 6,237 13514 30,321 OHUXHF S 7|EHHS 6,709 4,729 5,017 5,640 5,484
BIMH|E 5,801 426 1,478 3,304 7.414 ch|1 288y 6,307 2,925 2,405 3,057 1,649
HEA G 2= 15,540 2,016 4759 10,210 22,907 JEIR-S 21 16 220 236 243 323
971201q 15,540 2,016 4759 10,210 22,907 H|IQESHK 3,774 8972 8716 10,118 4,671
X|HiFFa0[9| 15,540 2,013 4754 10,200 22,884 712880 3683 8815 8558 9961 4514
se % 4 (%) J|EH| RS 91 157 158 157 157
HEY U 343 -333 18.2 32.9 527 SMEA 16,806 16,846 16374 19057 12,127
Fo|Y LS 51.9 -87.0 84.8 161.7 128.4 X[HiX|2 46,846 47,928 52032 61,345 82688
EBITDA 528 455 -58.7 34.9 59.8 69.5 e 3658 3,658 36458 3,658 3,658
X|HhF=F2012 Z24E 46.0 -87.0 136.2 114.6 124.4 Xeyozd 4144 4144 A144 4144 4144
EPS Z2& 46.0 -87.0 136.1 1145 124.4 J|EfXH2 -2506 -2,505 -2505 -2,505 -2,505
HES0|2E(%) 625 303 33.9 46.6 57.1 J|EFEL2EAO| ot -483 -299 -149 -9 158
FAOIAE(%) 51.5 10.1 15.7 30.9 463 ooz 42,034 42931 46885 56,058 77,233
EBITDA Margin(%) 67.4 417 47.6 57.3 63.6 HIXEiX|E 7 15 20 30 53
X|HiZ=22220] 2 E(%) 38.4 75 14.9 24.1 353 X3 46,852 47,943 52052 61375 82740
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 2, IFRS 93 2018A 2019A 2020F 2021F 2022F 128 &M, IFRS 9 2018A 2019A 2020F 2021F 2022F
IAUE THISE 22,227 6,483 13633 18,007 33,688 FYX|E(Y)
g7l=0d 15,540 2,016 4759 10,210 22,907 EPS 21346 2765 6530 14011 31435
Heigdg=ol It 12,282 9536 12,183 14,980 18,928 BPS 64348 65836 71,473 84,265 113,581
SERAZI 2| 5,904 7,758 9,571 10,474 10,422 CFPS 38,217 15868 23272 34,602 57,466
SR 2| 524 795 611 692 789 DPS 1500 1,000 1,170 1,500 2,500
Xm0l -16 =26 0 0 0 FIHdfi==(HH)
7|EH 5,870 1,009 2,001 3814 7,717 PER 2.8 34.0 21.7 10.1 45
HOISE XA S 2 -1,997 270 -1,655 -3,715 -777 PER(Z|1) 4.6 35.1 16.2
OHEXHEL T (e 2 A -547 2215 -1234 -1452 -1041 PER(%X) 2.7 205 13.4
TH oK 2 A -1,782 -852 -447  -2325 1,754 PBR 0.9 1.4 2.0 1.7 1.2
W I=EIPI S I=ETES]S 43 -295 288 623 -156 PBR(%| 1) 15 1.5 1.5
7|E 289 -798 -262 -561  -1,334 PBR(X|X) 0.9 0.9 1.2
JE3SE -3598 -5339 -1654 -3468 -7370 PSR 1.1 25 3.2 2.4 1.6
EXgs d3sE -21,429 -10451 -12,077 -12,404 ~-17,264 PCFR 1.6 5.9 6.1 4.1 25
SBXIAtO| XS -16,036 -13,920 -9937 -10,444 -14,837 EV/EBITDA 1.7 6.8 49 28 13
QXA K 132 54 163 151 149 ZQH|8(%)
SR &3S -931 -673 -857 -1,139  -1,139 B A%, S 3 83) 6.6 339 16.8 10.0 7.5
EXIRpArOIZEA(STH -4,502 =271 -1,167 -343 -728  HIYAQUE(% EHEZ D) 25 1.1 13 1.6 27
|2 8RO (BT -417 4329 -308 -659 -738 ROA 285 3.1 7.1 13.7 26.1
J|Et 325 30 29 30 29 ROE 38.5 42 95 18.0 31.8
nReEs Hasg -1,395 3903 -1,950 421 -7,186 ROIC 41.1 46 75 18.4 39.0
L3 BHEA) 1,047 5,248 -947 1,541  -5,840 HEHAESHE 6.8 5.1 6.5 6.8 8.6
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XIXMyXE 115 5.6 5.8 6.1 9.0
| FAHE(FS) -1,737 0 0 0 0 EBffHg 35.9 35.1 315 31.1 14.7
tigaxl= -706  -1,026 -684 -800 -1,026  &XxtU3HIE 3.4 16.1 13.0 25  -17.4
7|Et 1 -319 -319 -320 -320  O|XjEAtiE 2203 1.4 225 496 2392
JE3SE -4 21 263 595 -904 BXtAUZ 9,989 11,740 10,964 13017 6,163
sz Y waPRHte &5%t =601 -43 -131 6,619 8,334 &3 1615 7,738 6784 1560 -14367
Jlxsig % dgdant 2,950 2,349 2,306 2,175 8,795 NOPLAT 27,272 11266 15,195 24,283 41,164
7|Ug U dBER 2,349 2,306 2,175 8,795 17,129 FCF 2831 -3594 1,720 5928 17,235
AE: 71853 2MXMEH
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Compliance Notice

o YAHE 28 26 HXf 'SKSIO|HA WHFAZ 1% Ol BRI UK YL

o GAtE S XZE JBEXIR E& HEKOIH ALH HBTH A LI,

o S Xt20| FZEXRANE X2 MY W 5 XY AFE JIYSS| SSEAYE X W2l 2T UK YELL

o £ X0| HAIE LIBESE £0lo| oS BB ISt UCH, ol Heret Yol 2HIgI0| HYLIASS St

XA
o 2 ZARRMIIEE FAQ SIMXMEDE MEE +~ e XtE X FE22H A2 AOLE, YADE I Hebdo|Lp 2XdeE EFe + gln, X §lo] 9
Ao| HFE & JELC
o 2 ZARMIEE R/IEHE EXE ot HENSS SHCE YA Do HiXkls HoXEaM, RI15He 357, 35, Moo 220t &Y S0
ot OUEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO{MOF oI, TAks & Xtz IO 2/AHst0f Azl UX|Q| EXAL| Zutof CHoH
OjiHet MRIE X|X| Aol HX 2HMoIM SHE AS & =+ SUSLICH
o 2 IAL EMIIRE RHOZ Qg 2X| HA| HIE, FE, WA HY Mol SO WHOZ XIS Hdlitte FR0ls ™| ofsto] Tl-HARY
HAS XA gLcH
EXte|AHS WA (290H) SHEFII30[(2943)
=8 /21 &(%)
25y uxt Extol szzt o E-EEE
A il i
SK8l0|9A 2019-03-04  BUY(Maintain) 850008 6H® -2027 -17.53
(000660)  2019-03-18  BUY(Maintain) 85,0008 &MY -12.24 -3.76
2019-04-26  BUY(Maintain) 850008 6MHE -1155 -3.76
2019-05-22  BUY(Maintain) 850008 6HE -13.83 -3.76
2019-06-13  BUY(Maintain) 850008 6HE -1530 -3.76
2019-07-11  BUY(Maintain) 850008 6MHE -1477 -3.76
2019-07-26  BUY(Maintain) 95,0008  6H® -17.23 -11.26
2019-10-25 BUY(Ma?nta?n) 95,0008 6HE -1674 -10.84 JETESEN egm}
2019-11-05  BUY(Maintain) 110,00080 648 -2406 -22.55 210,000
2019-11-18  BUY(Maintain) 10,0008 648 -2530 -22.27 180,000
2019-12-10  BUY(Maintain) 110,00080 648 -2020 -8.64 '
2020-01-14  BUY(Maintain) 130,000 6 -2472 -2231 150,000
2020-02-03  BUY(Maintain) 30,0008  6H® -24.43 -19.23 120,000
2020-03-05  BUY(Maintain) 130,00080  6HE -2606 -19.23 90.000
2020-03-17  BUY(Maintain) 1200009 6JHY -33.97 -2850 '
2020-04-08  BUY(Maintain) 105,000 6H¥ -20.76 -19.05 60,000
2020-04-24  BUY(Maintain) 10500080  6H® -2076 -18.38 30,000
2020-05-13  BUY(Maintain) 10500080  6H® -21.09 -18.38 0
2020-05-29  BUY(Maintain) 990002 64 -1390 -8.08 19/3/02 19/9/02 20/3/02 20/9/02 21/3/02
2020-07-17  BUY(Maintain) 1050008  6JH®  -2092 -19.90
2020-07-23  BUY(Maintain) 10500080  6H® -2151 -18.76
2020-08-13  BUY(Maintain) 10500080  6H® -23.96 -18.76
2020-09-11  BUY(Maintain) 1050008  6IHE  -23.19 -18.76
2020-10-05  BUY(Maintain) 1050008 64 -22.44 -1600
2020-11-04  BUY(Maintain) 10500080 6HE -2098 -4.76
2020-11-24  BUY(Maintain) 1400008 6IH®  -29.57 -29.00
2020-11-30  BUY(Maintain) 1400008 64 -23.72 -13.93
2020-12-10  BUY(Maintain) 150,00080 6H® -17.36 -8.00
2021-01-29  BUY(Maintain) 1500008 O 1703 -800
2021-02-15  BUY(Maintain) 1700008 6JHE  -19.80 -12.65
2021-03-02  BUY(Maintain) 190,000¢  6IHY
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4
Sell(0H &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTB| +10% Ol X9l ofd
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXrsg HlE& &4 (2020/01/01~2020/12/31)

o= S8 e
99.40% 0.60% 0.00%




