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SKStO|<A (000660) 2021.10, 14
SKoRo|HYA HZA HA 0| P HY (2o yoa)

1Q21 2021  3Q21E  4Q21E  1Q22E  2Q22E  3Q22E  4Q22E 2020 2021E 2022

DRAM
=01 [4Rt Gb] 13573 14055 14398 14254 13611 15653 17515 18305 47,098 56279 65084
QoQ/YoY 4% 4% 2% -1% -5% 15% 12% 5% 23% 19% 16%
ASP/Gb [USD] 0.41 0.48 0.51 0.49 0.43 0.41 0.42 0.45 0.42 0.47 0.43
QoQ/YoY 4% 17% 7% -4% -13% -5% 3% 7% -11% 14% -10%
Cost/Gb [USD] 0.29 0.30 0.28 0.28 0.28 0.26 0.26 0.26 0.29 0.29 0.26
QoQ/YoY 0% 2% -5% 0% -1% -6% -2% 0% -11% -2% -9%
Operating Profits/Gb [USD] 0.12 0.18 0.23 0.21 0.15 0.14 0.16 0.19 0.12 0.19 0.16
OPm/Gb 29% 38% 45% 43% 35% 36% 38% 43% 29% 39% 38%

NAND
E51Y[HTt 16B] 22,850 23078 27,002 27,542 29745 32719 37,627 39,509 67,254 100,471 139,600
QoQ/YoY 21% 1% 17% 2% 8% 10% 15% 5% 43% 49% 39%
ASP/GB [USD] 0.08 0.09 0.10 0.09 0.08 0.07 0.07 0.07 0.09 0.09 0.07
QoQ/YoY -7% 10% 9% 7% -15% 1% -2% 8% 0% -6% -21%
Cost/GB [USD] 0.10 0.09 0.08 0.09 0.08 0.07 0.07 0.07 0.11 0.09 0.07
QoQ/YoY -12% -5% -13% 8% -12% -6% -6% 0% -24% -22% -20%
Operating Profits/GB [USD] -0.02 0.00 0.02 0.00 0.00 0.00 0.00 000  -002 0.00 0.00
OPm/Gb -21% -5% 16% 3% 0% -6% -2% 5% -20% 0% -1%
=y 8494 10322 11977 11,642 9,889 1048 11,742 13,195 31,900 42,434 45313
QoQ/YoY Growth 7% 22% 16% -3% -15% 6% 12% 12% 18% 33% 7%
DRAM 6,202 7,526 8,529 8225 6,804 7370 8421 9417 23061 30483 32012
NAND 2,038 2,268 2,991 2878 2,631 2,554 2,853 3,236 7,472 10,175 11,274
=20t 5,766 5,982 6,067 6,360 6,130 6,548 6,978 7333 21,090 24,176 26,988
oiEeote 68% 58% 51% 55% 62% 62% 59% 56% 66% 57% 60%
=50/ 2729 4339 5,909 5,281 3,759 3,939 4,764 5863 10811 18258 18,324
THOfH| ot | 1,404 1,645 1,619 1,673 1,410 1,509 1,612 1,692 5,798 6,341 6,223
Foly 1,324 2,695 4,291 3608 2,348 2,430 3,152 4171 5013 11918 12,101
QoQ/YoY Growth 37% 103% 59% -16% -35% 3% 30% 32% 84% 138% 2%
DRAM 1,798 2,860 3,830 3,501 2,371 2,619 3238 4023 6737 11989 12,251
NAND -428 -102 490 84 -8 -166 -66 166 -1,502 44 -74
FHollE 16% 26% 36% 31% 24% 23% 27% 32% 16% 28% 27%
DRAM 29% 38% 45% 43% 35% 36% 38% 43% 29% 39% 38%
NAND -21% -5% 16% 3% 0% -6% -2% 5%  -20% 0% -1%
HRIMIX 2 &9 1,351 2,801 4,257 3,808 2,365 2,507 3,097 4,203 6,237 12,216 12,172
HOLHIS 358 813 1,149 1,028 647 686 848 1,151 1,478 3,348 3,333
=0l 993 1,988 3,108 2,780 1,717 1,820 2,249 3,053 4,759 8,868 8,839
Yrle01dE 12% 19% 26% 24% 17% 17% 19% 23% 15% 21% 20%
KRW/USD 1,115 1,120 1,158 1,175 1,170 1,160 1,150 1,150 1,177 1,144 1,157

XtE: IS5 Y IMXIME
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SK&to|HA AZ AXH Update @9 yoe)
3Q21E 2021E
=3 * BLE A X0l =3 +32 BLUE

DRAM
Bit Growth 2% 2% 19% 19%

ASP/Gb gizte 8% 7% 16% 14%

NAND
Bit Growth 17% 17% 49% 49%

ASP/Gb gizte 9% 9% -5% -6%

ES 11,921 11977 0% 11,864 1% 42,624 42,434 0%
DRAM 8512 8,529 0% 30,678 30,483 -1%
NAND 2,957 2,991 1% 10,193 10,175 0%

Foly 4,303 4,291 0% 4,109 4% 12,314 11,918 -3%
FLO|UE 36% 36% 35% 29% 28%

Y1201 3,117 3,108 0% 3,073 1% 9,158 8,868 -3%

26% 26% 26% 21% 21%
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SKStO|<A (000660) 2021.10, 14
SKSto|HA 60 SHFT}: 125,0008 KAl
2020 2021E 2022E 2023E 2024E 2025E
Sales [&/%#] 31,900 42,434 45313 53,016 41511 47,032
Growth 18.2% 33.0% 6.8% 17.0% -21.7% 13.3%
EPS [¢] 6,532 12,172 12,132 16,835 8,359 11,816
Growth 137.0% 86.4% -0.3% 38.8% -50.4% 41.4%
BPS [#l] 71,275 81,645 91,731 105,858 111,044 119,682
Growth 8.3% 14.5% 12.4% 15.4% 4.9% 7.8%
ROCE(Return On Common Equity) 9.5% 15.9% 14.0% 17.0% 7.7% 10.2%
COE(Cost of Equity) 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
Residual Earnings(ROCE-COE) 1.5% 7.9% 6.0% 9.0% -0.3% 2.3%
PV of Residual Earnings 5,613 4,463 7,099 —226 1,768
Equity Beta 0.9
Risk Free Rate 2.4%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 8.0%
Continuing Value 36,484
Beginning Common Shareholders' Equity 71,275
PV of RE for the Forecasting Period 18,717
PV of Continuing Value 24,841
Intrinsic Value per Share - 6M TP 124,009
Z: Equity Betas 607H2 &7t Beta @, Risk Free Rate2 1088 =2 £+ &, Market Risk Premium2 A|7tE5H 129 0 g

A2 155 H SIMXE
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS o1 2019A 2020A 2021F 2022F 2023F 1289 E, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
= 26991 31900 42434 45313 53016 QSXHM 14458 16571 22,731 25458 35,076
&2t 18,819 21,090 24,176 26988 29,574 oz 9 sIZgXt 2306 2976 7946 12951 18,650
WIEE ] 8,172 10,811 18258 18324 23,442 T2 8R4t 1,695 1,977 2,630 2,151 2517
TR 5,453 5,798 6,341 6,223 6,592 & 9 7IEmH2 4278 4995 5910 4936 6,108
Fo|9| 2,719 5013 11,918 12,101 16,850 XH XA 5296 6,136 5598 4730 6,993
EBITDA 11340 14,785 22960 23841 29,012 J|EFQEX AL 883 487 647 690 808
ez -287 1,224 299 71 40 H|RSXRA 50,791 54,603 57,665 58945 61,725
O|Xt==2f 30 28 60 85 119 EXpRpA 5,187 7344 7721 6,193 7,186
O|XHH|-& 245 253 277 227 249 YR 39,950 41,231 44,131 47,188 48,765
Qlgtato|e 1,143 1,528 997 586 686 N 2,571 3,400 3,186 2,936 3,146
et s 1,044 1,718 1,016 716 607 7 |EfH| R SXFA 3,083 2,628 2627 2628 2628
B4 9 2AIYEY 23 -36 -48 -52 —-60  XHaHEF 65248 71,174 80396 84,403 96,800
J|Et -194 1,675 583 395 151 REEH 7962 9,072 9890 6613 7,795
HOIq X202 2,433 6,237 12216 12,172 16,890 OHUXHF S 7|EHHS 4,729 4,843 5,234 4,648 5,496
HolMHIg 424 1,478 3,348 3,333 4,624 1288 2925 3861 4277 1,636 1915
HEA G 2= 2,009 4,759 8,868 8,839 12,266 JEIR-S 21 308 368 379 329 384
FI1=0l 2,009 4,759 8,868 8,839 12266 HIQSEAM 9,351 10,192 11,041 10,974 11,895
X|HiFFa0[9| 2,006 4,755 8,861 8832 12,256 71288 9,193 9824 10673 10,606 11,527
se % 4 (%) J|EH| RS 158 368 368 368 368
HEY U -333 18.2 33.0 6.8 17.0 Sx4E 17312 19265 20,931 17,587 19,691
Fo|Y sAE -87.0 84.4 137.7 15 39.2 XX} 47921 51889 59437 66,781 77,065
EBITDA 528 -58.4 30.4 55.3 38 21.7 e 3658 3,658 36458 3,658 3,658
X|HhF=F2012 Z24E -87.1 137.0 86.4 -0.3 38.8 Xeyozd 4144 4144 A144 4144 4144
EPS Z2& -87.1 137.0 86.4 -03 38.8 J|EfXHE -2,505 -2,503 -2503 -2,503 -2,503
HES0|2E(%) 30.3 339 43.0 40.4 442 7|Ef R 2Ol A ol -299 -405 -555 -676 -801
FAOIAE(%) 10.1 15.7 28.1 26.7 31.8 olelyoia 42923 46,996 54694 62,158 72,568
EBITDA Margin(%) 42.0 463 54.1 52.6 547 H|XHiX|E 15 21 28 35 45
K|t 3=222=01 2 E(%) 7.4 14.9 20.9 195 231 X2z 47936 51909 59465 66815 77,110
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 2, IFRS 93 2019A 2020A 2021F 2022F 2023F 128 M, IFRS 9 2019A 2020A 2021F 2022F 2023F
IAUE THISE 6,550 12315 17,889 20,012 19,776 FYX|E(Y)
Y7101 2,009 4,759 8,868 8,839 12,266 EPS 2,755 6532 12,172 12,132 16,835
Heigdg=ol It 9,617 9,808 13,068 13,674 15376 BPS 65,825 71275 81,645 91,731 105,858
SERAZI 2| 7,825 8812 9828 10,622 11,157 CFPS 15,969 20,009 30,132 30,924 37,969
SR 2| 795 961 1,214 1,118 1,005 DPS 1000 1,170 1,700 2,000 2,700
Xm0l =26 -36 0 0 0 FIHdfi==(HH)
J|E 1,023 71 2,026 1,934 3,214 PER 34.2 18.1 7.6 7.6 55
HOISE XA S 2 270 -1,650 -498 957 -3,128 PER(Z|1) 35.2 18.5 12.4
OHEXHEL T (e 2 A 2,215 -935 -915 974  -1,172 PER(%X) 20.6 10.1 9.7
TH oK 2 A -852 -844 539 868  -2,264 PBR 1.4 1.7 1.1 1.0 0.9
W I=EIPI S I=ETES]S -295 215 390 -586 848 PBR(%| 1) 15 1.7 1.8
7|E -798 -86 -512 -299 -540 PBR(X|X) 0.9 0.9 1.4
JE3SE -5,346 -602 -3549 -3458 -4738 PSR 25 2.7 1.6 1.5 13
EXgs d3sE -10,451 -11,840 -13,350 -11,132 -13,899 PCFR 5.9 5.9 3.1 3.0 2.4
ORI 2= -13,920 -10,069 -12,859 -13,803 -12,834 EV/EBITDA 6.8 6.4 45 40 3.1
QXA K 54 59 130 124 100 Z=QH|(%)
FHO| 2FE -673 -800 -1,000 -868 -1,215  HIYHE(%ESFHI) 34.0 16.8 13.1 155 15.1
EX[XHALO|ZA(STH =271 -2,157 -377 1,528 -993  HiYAQUB(% EHEZ D) 1.1 1.0 13 15 20
|2 8RO (BT 4,329 -282 -653 479 -366 ROA 3.1 7.0 1.7 10.7 135
J|Et 30 1,409 1,409 1,408 1,409 ROE 42 95 15.9 14.0 17.0
nReEs Hasg 3,837 252 -521  -3,776 943 ROIC 45 8.1 15.9 155 20.5
XAFel M A) 5,248 1,252 595  -2,298 741 HEX ST E 5.1 6.9 7.8 8.4 9.6
=2, XH=EUci30 FIHUL) 0 0 0 0 0 TjDXpAB|EE 5.6 5.6 7.2 8.8 9.0
TIFAHE(FS) 0 0 0 0 0 EBffHg 36.1 37.1 35.2 26.3 255
tigaxl= -1,026 -684 -800 -1,163 -1368  &XL3HIE 16.9 16.8 7.4 -43  -100
7|Et -385 -316 -316 -315 -316  O|XtEMUIE 1.1 19.8 43.0 53.4 67.7
JE3SE 21 -56 952 -99 764 EXUZ 12,118 13,685 14,950 12,242 13,441
HI U IR &7t -43 670 4,970 5,005 5699 =Xtla 8116 8732 4374 -2860 -7,725
Jlxsig % dgdant 2,349 2,306 2,976 7.946 12,951 NOPLAT 11,340 14,785 22,960 23,841 29,012
7|Ug U dBER 2,306 2,976 7,946 12951 18,650 FCF -3524 1506 5468 6938 7322
AE: 71853 2MXMEH
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Compliance Notice

e FAk= 108 132 ¥ 'SKIO|HA" HAFAIS 1% Old Rt
* YAte & ARE 7T E= MBI AR HiSSH AHO| &L
7

S Ao S8FAEMAE X7 AP ol S Ardo odgE

o 3 X=0| HAE LIS 2210 oS Moot rIstn QUon, oo BEst Aot 2HIS10] ZHE|ASE ZHRlRtLICh
XAk
o 2 ZARRMIIEE FAQ SIMXMEDE MEE +~ e XtE X FE22H A2 AOLE, YADE I Hebdo|Lp 2XdeE EFe + gln, X §lo] 9
AO| HFE & JSLICH
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
OjHet MRIE X|X| ol YA 2HOo|M SHE AB & = USLICH
o 2 XAl EMXIRE RTOZ 018, SX|, MA| HIIZ, HE, ME HY EWets 59 Weoz XIHg Hdfste ZR0le 20| ofsto] 2I-HAMY
HAS XA gLcH
EXte|AHS WA (290H) SHEFII30[(2943)
S8 2l 8(%)
259 Xt EXtold SHFIL EE %&ﬁn
A il i
SK&t0|<A 2019-10-25  BUY(Maintain) 95,0009 &MY -12.72 -10.84
(000660)  2019-11-05  BUY(Maintain) 110,0009 6 -24.06 -22.55
2019-11-18  BUY(Maintain) 110,0009 67 -2530 -22.27
2019-12-10  BUY(Maintain) 110,0009  6JHY¥ -2020 -8.64
2020-01-14  BUY(Maintain) 130,000 &MY -2472 -2231
2020-02-03  BUY(Maintain) 130,0009 &MY -24.43 -19.23
2020-03-05  BUY(Maintain) 130,0009 &MY -26.06 -19.23
2020-03-17  BUY(Maintain) 120,0009 67 -33.97 -2850 A™=IHE) e
2020-04-08  BUY(Maintain) 1050009 &MY -20.76 -19.05 210,000
2020-04-24  BUY(Maintain) 1050009 6 -20.76 -18.38 IEH16H0
2020-05-13  BUY(Maintain) 1050009 67 -21.09 -18.38 '
2020-05-29  BUY(Maintain) 99,0008  6JH¥ -13.90 -8.08 150,000
2020-07-17  BUY(Maintain) 1050009 6 -2092 -19.90 120,000
2020-07-23  BUY(Maintain) 1050009 6 -2151 -18.76
. 90,000
2020-08-13  BUY(Maintain) 1050009 &MY -2396 -18.76
2020-09-11  BUY(Maintain) 1050008 67 -23.19 -18.76 60,000
2020-10-05  BUY(Maintain) 105,000 6 -22.44 -16.00 30,000
2020-11-04  BUY(Maintain) 105,0009  6JHEY -2098 -4.76 0
2020-11-24  BUY(Maintain) 140,000 64 -29.57 -29.00 19/10/14 20/4/14 20/10/14 21/4/14 21/10/14
2020-11-30  BUY(Maintain) 140,000 674 -23.72 -13.93
2020-12-10  BUY(Maintain) 150,0009 67 -17.36  -8.00
2021-01-29  BUY(Maintain) 150,0009 674 -17.03 -8.00
2021-02-15  BUY(Maintain) 170,000  67HY -19.80 -12.65
2021-03-02  BUY(Maintain) 190,0009 67 -27.23 -22.63
2021-03-29  BUY(Maintain) 190,0009  6JHY -27.43 -22.63
2021-04-28  BUY(Maintain) 190,000  67HY -2832 -22.63
2021-05-12  BUY(Maintain) 190,000 67HY -29.99 -22.63
2021-06-01  BUY(Maintain) 170,000 674 -27.08 -23.82
2021-07-27  BUY(Maintain) 170,000 64 -27.74 -23.82
2021-08-03  BUY(Maintain) 170,000 674 -2837 -23.82
2021-08-13  BUY(Maintain) 150,0009  67H¥ -30.54 -28.00
2021-09-14  BUY(Maintain) 140,0009 64 -27.64 -23.21
2021-10-14  BUY(Maintain) 1250009 oY
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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(0f &) 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

EXtsa Hlg &4 (2020/10/01~2021/09/30)

o= S8 e
97.63% 2.37% 0.00%




