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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) (RIEHEZ)  (RIEiEE (%) &) (tH) (tH) (tH) (%) (%)
2019 26,990.7 2,719.2 2,006.0 2,755 -87.9 65,825 42.1 1.8 5.4 4.2 36.1
2020 31,900.4 5,012.6 4,755.1 6,532 137.0 71,275 17.8 1.6 48 9.2 371
2021E 42,8321 12,446.3 9,006.3 12,371 89.4 81,831 9.4 1.4 4.7 16.2 50.2
2022E 56,374.0 19,430.4 14,945.0 20,529 65.9 101,108 5.7 1.1 3.1 22.4 411
2023E 64,724.6 22,210.6 17,069.6 23,447 14.2 122,777 49 0.9 2.4 20.9 36.8

meritz nzxzz



Company Brief

SK&10|<A 2Q21P AlX Review

(Meie) 2Q21P 2Q20 (% Yov) 1021 (% QoQ) Fa U ES (% diff) | TrALOAFX] (% diff)
o= 10,321.6 8,607.0 20% 8,494.2 22% 9,791 5% 10,0928 2%
DRAM 7,683.8 6,288.6 22% 6,221.2 24% 7,514.1 2%
NAND 2,322.8 2,0135 15% 2,029.6 14% 2,259.0 3%
FHo|9 2,695.4 1,947.1 38% 1,324.4 103% 2,612 3% 2,623.7 3%
DRAM 2,799.9 2,181.1 28% 1,687.1 66% 2,751.0 2%
NAND -140.5 -266.0 - -385.4 - -156.0 -
Others 36.0 32.0 12% 228 58% 28.8 25%
AHo| 2,800.7 1,727.0 62% 1,350.6 107% 2,634.0 6% 2,773.3 1%
#0[¢| 1,987.7 1,264.3 57% 992.6 100% 1,975.0 1% 2,038.3 -2%
%4A0[2AUZ (%) 26% 23% 16% 27% 26%
DRAM 36% 35% 27% 37%
NAND -6% -13% -19% -7%

XHE: SK3to|H A, ME|ZEH 2IMA|HE

DRAM/NAND Bit growth/ASP 0| (2Q21P OfZ= 7}°4H|m)

DRAM NAND
(&3] o)) Bit growth ASP g%} Bit growth ASP g3}
AH Hete +4% +18% +3% +10%
mizlx =EA| +3% +17% +2% +9%
A2 HE|Z5H 2| MRME
SKto|YA AX FYX| HY
New Old X10] (%)

(Mot 3Q21E 2021E 2022E 3Q21E 2021E 2022E 3Q21E 2021E 2022E
oiEy 11,650.2 42,8321 56,374.0 11,3306 42,1185 57,370 3% 2% -2%
DRAM 8,381.1 31,2266  40,524.8 83319 31,0439 40,864 1% 1% -1%
NAND 29228 10,2733 14,3839 2,652.4 9,742.5 15,041 10% 5% -4%
Fgo| 3,915.5 12,446.3 19,430.4 3,860.2 12,305.3 19,585 1% 1% -1%
DRAM 36185 12,2358 17,7270 3,7330 12,4382 18,850 -3% -2% -6%
NAND 262.4 744 1,556.8 92,5 -258.4 589 184% - 164%
Others 346 136.1 146.5 34.6 125.4 147 0% 9% 0%
Mol 3659.6  12,355.1 19,156.6 39049 151734 22,552 -6% -19% -15%
=0/ 2,689.8 9,005.0  14,937.0 2,870.0 11,146.8 17,586 -6% -19% -15%

FLOIAUE (%) 34% 29% 34% 34% 29% 34%

DRAM 43% 39% 44% 45% 40% 46%

NAND 9% 1% 1% 3% -3% 4%

NE: HE2| =S 2IMRIME
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SKBIo|HA MHZH

(HH3) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E 2020 2021E 2022E
izt 71990 86070 81133 7966.0 84942 103216 11,6502 12366.1 31,8853 428321 56,3740
DRAM 52565 6,2886 58730 58150 62212 76838 83811 8,940.6 | 23,2331 31,226.6 40,524.8
NAND 1,731.3 20135 19073 18213 20296 23228 29228 29982 74734 10,2733 14,3839
JHolY 7999 1,947 1,300.0 966.0 1,3244 26954 39155 45109 50129 124463 19,4304
DRAM 1,149.0  2,181.1 1,799.3  1,496.8 1,687.1 2,7999 36185 41303 6,626.1 122358 17,7270
NAND -376.3 -266.0 -532.6 -569.8 -385.4 -140.5 262.4 3379 -1,744.7 744  1,556.8
7|E} 27.2 32.0 333 39.0 22.8 36.0 34.6 42.7 1315 136.1 146.5
AIE0l1Y 9285 1,7270 1,348.7 22328 13506 2,800.7 36609 45446 6,237.0 12,3569 19,166.8
F21=019 649.1 1,2643 10779 17677 9926 19877 26908 33403 47551 9,006.3 14,9450
HUOIYE (%) 11% 23% 16% 12% 16% 26% 34% 36% 16% 29% 34%
DRAM 22% 35% 31% 26% 27% 36% 43% 46% 29% 39% 44%
NAND -22% -13% -28% -31% -19% -6% 9% 11% -23% 1% 1%

Rz MRS 2|MAME

SKofo|<A At =7 I+

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P  3Q21E  4Q21E 2020 2021E 2022E

£tk DRAM 10,713 10,906 11,342 12,668 13,124 13649 13,922 14,340 45630 55036 64,561
(442, 1Gb eq) % QoQ -4% 2% 4% 12% 4% 4% 2% 3%
% YoY 46% 31% 10% 14% 23% 25% 23% 13% 23% 21% 17%
NAND 89,327 93,705 102,138 111,330 | 134,264 138,292 167,334 167,334 396,500 607,224 821,455
% QoQ 12% 5% 9% 9% 21% 3% 21% 0%
% YoY 71% 28% 40% 40% 50% 48% 64% 50% 43% 53% 35%
ASP DRAM 0.41 0.47 0.44 0.41 0.43 0.50 0.55 0.57 0.43 0.51 0.58
(1Gb, &2 % QoQ 3% 15% -7% -7% 4% 18% 9% 5%
% YoY -37% -5% 4% 3% 4% 6% 25% 40% -9% 19% 13%
NAND 0.02 0.02 0.02 0.01 0.01 0.01 0.02 0.02 0.02 0.02 0.02
% QoQ 7% 8% -10% -8% -7% 10% 6% 4%
% YoY -18% 19% 3% -4% -16% -15% 0% 13% 0% -4% 5%
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Income Statement Statement of Cash Flow
(Aofe) 2019 2020  2021E 2022 2023  (NYig) 2019 2020  2021E 20228 2023
U E 26,990.7 31,9004 42,8321 56,3740 647246 QYESHISE 6,549.7 12,3146 187553 27,3080 28,830.4
HEAZItE (%) -333 18.2 343 31.6 148 G209z 2,000.1 47589 90114 14950.1 17,0747
W 18,818.8 21,089.8 23,1930 27,4324 315759  SQEAALIRAH| 78253 88116 99000 10,5000 10,900.0
EEI 81719 10810.6 19,630.1 28,0417 33,1487 ST 7952 9606 1,038 12329 12246
THoj of2ta | 54527 57980 71927 95113 109381 a9 5% 2701 -16409 -35443  -7730 -2,1659
Foly 27192 50126 124463 194304 222106 SX¥S5 HISE -10,450.9 -11,840.4 -23,789.1 -15623.2 -12,623.2
ALA0|AUE (%) 10.1 15.7 29.1 345 343 QEXRMO| ZIHCAPEX)  -13,920.2 -10,068.7 -14,700.0 -15,000.0 -12,000.0

F8+Y -283.8 11,3475 -283.0 -3335 -389.8 EXIRH] U4 (5 -177.6 -482.7 -8,002.9 0.0 0.0

F&/A0| gy 226 -36.3 69.9 69.9 69.9 XIS WIBE 38367 2521 3,137.7 -1,8059 -1,748.0
e YeE -261.2 13112 -89.4  -2636  -319.9  AQUSZY 52485 12517 40214  -889.2  -4486
AT A0 24326 62370 12,3569 19,166.8 21,890.6 =957t 0.0 0.0 0.0 0.0 0.0

HolxH| & 4236 14781 33454 42167 48159  #2oE7} -433 669.9 -1,8680 9,878.9 14,4593
@olz01Y 2,009.1 47589 9,011.4 14950.1 17,0747 7J|%x%3 23493 23061 29760 1,708.0 10,986.9
XiFEX & 20|y 20060 47551 90063 149450 17,060.6  7|%32 2,306.1 29760 1,1080 10,986.9 25446.2
Balance Sheet Key Financial Data
(H#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E
QEXpA 14,457.6  16,571.0 20,4850 32,530.7 51,286.2  ZFGO|O|E|(Y)

HIUHZ YRRt 2,306.1  2,976.0 2334 10,1124 245716  SPS 37,075 43,819 58835 77,437 88,907

E 42617 49313 66550 66573 73374  EPS(X[HjEZ) 2,755 6,532 12,371 20,529 23447

T RpA 52958 6,363 95255 10960.2 13,726.1  CFPS -59 920 -2566 13,570 19,862
HIRE Rt 50,7908 54,6029 69,0058 71,349.8 71,0362  EBITDAPS 15576 20,309 32,212 42,807 47,163

SEURHE 39,949.9 41,2306 457843 50,2843 51,3843  BPS 65825 71,275 81,831 101,108 122,777

TRt 25711 34003 32877 24548 16302  DPS 1,000 1,170 1,340 1,900 2230

EXpRpAL 7688 11662 92644 93343 94043  HIY2AUE(%) 09 1.0 12 16 19
e 652484 71,1739 89,490.8 103,880.5 122,322.3  Valuation(Multiple)

REEH 79620 90724 16,3252 17,6589 21,2819  PER 42.1 17.8 9.4 57 49
TS 1,0425 10462 16240 18686 23401  PCR -1,952.6 126.1 -45.2 8.5 5.8
X 1,168.4 179.6 148.1 148.1 148.1 PSR 3.1 26 20 15 13
FEEEIIEH 1569.4 29347 40555 41663 47178  PBR 1.8 16 14 1.1 0.9

HIR-5 244 9,350.5 10,1924 13,5685 12591.1 11,6347  EBITDA 11,339.6 14,784.8 23,4501 31,163.3 34,335.1
AR 27591 36241 82154 82154 82154  EV/EBITDA 5.4 48 4.7 3.1 24
A3 50529 45350 32113 22113 12113  Key Financial Ratio(%)

EREY 17,3125 19,2648 29,893.7 30,2500 329166  XI7|XH=20|UE(ROE) 4.2 9.2 16.2 224 20.9

N 3,657.7 36577 36577 36577 36577 EBITDAO|US 10.4 36.4 471 54.7 52.1

Yoz 41437 41437 41434 41434 41434 EXjH|g 36.1 37.1 50.2 411 36.8

J|EFE O[O H| -2989 4055  -122.2  -1222 1222 @ 2g8HgRYE 08 0.7 0.7 06 0.6

0]9Yoi3 429234 46,9957 54,3974 684307 84,2060  O[XEAHE(x) 1.1 19.8 431 57.6 70.5

HIX|HFF X2 14.8 20.6 23.7 237 237 OEMBESHEKX) 5.1 6.9 7.4 8.5 9.2

S 479359 51,9091 59,597.1 73,6305 89,4058  MIXAZ|TE(x) 39 3.7 30 27 26
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FH71EY Buy FHIEY AT R YRS THH| +20% 014 o 81.8%
RIX 77 . o7t I
MEHH”@%% Hold EH7E &M HRZ BREI ] —20% 04 ~ +20% /gt =2 o
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 20211 68 302 JlE=2
- ) - Z|2 187t FEFAYE0N thotod
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X =
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Underweight (HIS&A)
SK 5t0|H£ (000660) FALSTEHA LIS *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
E{HQ X2 Al Exlo|H PP sESp) CHCHY 12| 2(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
2019.07.26 7I¥HZT  Trading Buy 81,000 2HS -32 4.1 @
20191025 JI¥ERT  Hold 84,000 ML -0.8 18 L0000 - SKafo=i2 HEFH
20191119  Ateigy Buy 100,000 2N 94 10 '
20200203 JlgHaZ Buy 114000 ML 223 7.9
20200424 J|¥HIZ Buy 110000 ML 6.9 350 140000 M
2021.04.24 139 Aot 141 22.7 m
At E M 2IM0 - -
2021.06.01  AAEAN Buy 160,000 #d% 70,000 -
0 T T T T
19.7 20.1 20.7 211 21.7
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