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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (K[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2019 26,990.7 2,719.2 2,006.0 2,756 -87.1 65,826 34.1 1.4 6.8 4.2 36.1
2020 31,900.4 5,012.6 4,755.1 6,532 136.9 71,275 18.1 1.7 6.4 9.5 371
2021P 42,997.4 12,411.0 9,604.7 13,193 1021 85,170 9.9 1.5 4.5 16.9 55.6
2022E 54,548.2  13,803.7 10,899.1 14,971 135 98,710 8.0 1.2 3.7 16.3 50.9
2023E 72,726.7  23,701.9 18,392.3 25,264 68.7 122,307 4.8 1.0 2.3 229 499
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SK3I0|HA 4Q21P A% Review

(M) 4Q21P 4Q20 (% Yov) 3Q21 (% QoQ) Fa U ES (% diff) | rALolALX] (% diff)
o= 12,376.6 7,966.2 55%  11,805.3 5% 12,4412 -1% 12,446.0 -1%
DRAM 8,825.9 5,815.0 52% 8,415.3 5% 8,831.9 0%
NAND 3,092.2 1,821.3 70% 3,042.1 2% 3,188.0 -3%
Yol 42195 966.0 337% 41716 1% 4,077.1 3% 4,115.1 3%
DRAM 3,946.9 1,496.8 164% 3,794.2 4% 3,702.5 7%
NAND 2309 -569.8 nm 3324 -31% 370.0 -38%
Others 417 39.0 7% 450 -7% 426 0%
Mol 4,666.6 2,232.8 109% 4,598.6 1% 4,595.4 2% 42426 10%
=0[¢ 3,318.9 1,766.8 88% 3,310.8 0% 3,080.0 8% 3,117.4 6%
%4A0[2AUZ (%) 34% 12% 35% 33%
DRAM 45% 26% 45% 42%
NAND 7% -31% 1% 12%
8. Skato[-lA, H2|23H 2|ARIAIE
DRAM/NAND Bit growth/ASP Xt0| (4Q21P OfZ= 71HH|m)
DRAM NAND
(&3] o)) Bit growth ASP g%} Bit growth ASP g3}
AH Hete +8% -5% +13% -12%
[ ESE S| +9% -5% +10% -6%
242 H2|23 2[MR|AE
SKto|YA AX FYX| HY
New Old X10] (%)
(Mot 1Q22E 2022E 1Q22E 2022E 1Q22E 2022E
oiEy 11,499.6 54,548.2 11,461.0 46,9143 0% 16%
DRAM 7,526.1 34,8182 7,884.9 32,1730 -5% 8%
NAND 3,628.3 18,229.1 3,239.1 13,276.0 12% 37%
Fgo| 2,725.8 13,803.7 2,886.1 9,616.3 -6% 44%
DRAM 2,7255 12,4877 2,572.2 8,570.3 6% 46%
NAND -34.2 1,166.0 280.2 899.5 nm 30%
Others 345 150.1 33.7 146.5 2% 2%
Mol 2,536.6 13,988.0 3,008.2 9,896.1 -16% 41%
=0/ 1,976.4 10,899.1 2,344.2 77113 -16% 41%
AURAOIAUZ (%) 24% 25% 25% 20%
DRAM 36% 36% 33% 27%
NAND -1% 6% 9% 7%
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(M) ‘ 1021 2Q21 3021 4Q21P 1Q22E 2Q22E 3Q22E 4Q22E 2020 2021P 2022E
OHEy 8,4942 10,321.6 11,8050 12376.6 11,499.6 13,106.4 14,719.6 152225 31,8853 42,9974 545482
DRAM 6,221.2 76838 84153 88259 75261 82787 93070 97064 23,2331 31,1463 34,8182
NAND 2,0296  2,3228 30421 30922 36283 44675 50224 51108 74734 10,486.6 18,2291
g0l 13244 26954 41716 42195 27258 29255 39744 4,178.0| 50129 12411.0 13,803.7
DRAM 1,687.1 2,7999 37942 39469 | 27255 2,6339 34618 36664 66261 12,2281 12,4877
NAND -385.4 -140.5 332.4 230.9 -34.2 255.6 473.6 4710 -1,744.7 374 1,166.0
J|Et 22.8 36.0 45.0 41.7 34.5 36.0 39.0 40.5 131.5 1455 150.1
AIo|2f 13506 2,801.1 45986 4666.6 25366 30165 41189 43159 6,2370 13,4169 13,988.0
2l=01d 9905 1,9845 33108 33189 | 19764 23490 32083 33655 47551 96047 10,899.1
HRI0[2E (%) 16% 26% 35% 34% 24% 22% 27% 27% 16% 29% 25%
DRAM 27% 36% 45% 45% 36% 32% 37% 38% 29% 39% 36%
NAND -19% -6% 11% 7% -1% 6% 9% 9% -23% 0% 6%
A2 02233 2R
SKsto|< A it 38 o+

1Q21 2021 3Q21  4Q21P | 1Q22E  2Q22E  3Q22E  4Q22E 2020  2021P 2022E
&5l DRAM 13,124 13,649 13472 14550 13,240 15623 17,967 18506 45630 54,795 65,337

(4432t 1Gb eq) % QoQ 4% 4% -1% 8% -9% 18% 15% 3%
% YoY 23% 25% 19% 15% 1% 14% 33% 27% 23% 20% 19%
NAND 134,264 138,292 168,717 190,650 228,780 292,838 336,764 346,867 396,500 631,923 1,205,248

% QoQ 21% 3% 22% 13% 20% 28% 15% 3%
% YoY 50% 48% 65% 71% 70% 112% 100% 82% 43% 59% 91%
ASP DRAM 0.43 0.50 0.54 0.51 0.47 0.44 0.44 0.45 0.43 0.50 0.45

(1Gb, =) % QoQ 4% 18% 8% -5% -8% -6% -1% 3%
% YoY 4% 6% 23% 25% 11% -12% -19% -12% -9% 15% -9%
NAND 0.01 0.01 0.02 0.01 0.01 0.01 0.01 0.01 0.02 0.01 0.01

% QoQ -7% 10% 4% -12% -4% -3% -1% 1%
% YoY -16% -15% -2% -6% -3% -15% -19% 7% 0% -9% -12%

Az: o223 2R
A A (DEHPS 3002/27] + FCF 5%) — 01 FCF 50% %4 2419 3
bt
Sy sn‘(""
FY'22~'24 141 F52ba gAY
Bl =00 v A
O 221 2S5 g8uga XS, A F5
1Q 2Q 3Q 4Q
N geiE S/ 300& 300¥ 300& 300%
+
o : ) -

Az SKatol-lA, miz[x3H 2|MAIE

Meritz Research 3



Company Brief

SK&t0|<A PER YiE (14 Rolling forward)

(

rio

)

SK&}o|=|A PBR BHiE (14 Rolling forward)

F‘E

160,000 - 24.5% 173 10.1x 160,000 - 1.7x
140,000 140,000 A
120,000 120,000 1.3x
100,000 100,000 A 1.0x
80,000 80,000
60,000 1 60,000 1 07
40,000 2.9x 40,000
20,000 A 20,000
0 ; : ‘ ‘ ‘ 0 ; ; ; ‘ ‘ ‘ ‘ ‘
M5 16 M9 20 21 ‘22 M4 "5 M6 M7 18 19 20 21 22
24=: 2|23 M|l AA=: 2|23 alMR|4lE
SK50[H A HF@RIt
() ‘ 2022E
BVPS 98,710
gt (HH) * 1.55
EHHIHK| 153,000
ek 153,000
I EST! 120,500
450 (%) 27.0%

4 Meritz Research

A3 e A 2157 1415 3 PBR 4
B

A2: HE|25H 2[MRNE

—0 =



SK &to|<A (000660)

SK 5t0|<|A (000660)

Income Statement Statement of Cash Flow
(Mg 2019 2020 2021P  2022F  2023F (M%) 2019 2020 2021 2022 2023F
E=l 26,9907 31,9004 429974 545482 727267 @ BYEsHILE 6,549.7 12,3146 20,007.0 215842 27,7465
HEUZIIE (%) -333 18.2 348 269 333 ©720[9(24) 20091 47589 96162 10,9106 18,403.8
EIPl 18,818.8 21,089.8 24,0347 325304 38099.6  QEXAAIA2H| 78253 88116 97303 105000 11,120.0
mHE50[ 81719 10,810.6 18,962.7 22,017.9 34,6272  SEXAA2H| 795.2 960.6 923.6 968.8  1,098.5
b ElfelRIETE 54527 57980 65523 82142 109253 QX2 =% 2701 -1,6499 -2,855.1 -1,8655 -4,400.6
A0y 27192 50126 124110 138037 237019 EXgs #zss -10,450.9 -11,840.4 -26,401.6 -18,300.0 -15,900.0
AAO|AUS (%) 10.1 15.7 289 253 326 QuXMO| ZIHCAPEX)  -13,920.2 -10,068.7 -12,490.0 -17,300.0 -14,900.0

F8+Y -283.8  1,3475 307.7 18.3 -273.3 EXIRH] U4 (5 -270.6  -2,157.3 -2,317.4 -166.0 -166.0

S&/20 | gz aY 22.6 -36.3 2259 166.0 166.0 TEEE 228 3,836.7 2521 47509 -1,230.1 -1544.5
e YeE -25.4 -86.8  1,006.6 1842  -1073  XYE3Y 6,924.1 7780 64934 -50.7 3123
AT A0 24326 62370 139513 14,1722 23,4873  XH=9Z7t 0.0 0.0 190.9 0.0 0.0

HolxH| & 4236 14781 39521 31179 51672  #29Z%} -43.3 669.9 -1,479.0 20541 10,302.0
@olz01Y 2,009.1 47589 96162 10,9106 184038 J|x%Z 23493 23061 29760 14970 3,551.2
XiFEX & 20|y 20060 47551 9,6047 10,899.1 18,3923 7|2 23061 29760 14970 35512 13,8532
Balance Sheet Key Financial Data
(H#) 2019 2020  2021P  2022E  2023E 2019 2020  2021P  2022E  2023E
QEXpA 14,4576 16,571.0 28,0202 33,786.0 51,4989  FYG|O|E|(Y)

HIUHZ YRRt 23061 29760 14971 35512 138532  SPS 37,075 43819 59,062 74,929 99,899

E 42617 49313 82670 91679 116238  EPS(XHIZZ) 2,756 6,532 13,193 14,971 25264

THRpAF 52958 61363 86070 10,5861 14576.6  CFPS 15969 20,009 30,992 32,211 44,158
HIRE Rt 50,790.8 54,6029 70,407.3 73,399.7 61,510.2  EBITDAPS 15576 20,309 31,682 34,715 49,341

SEURHE 39,949.9 41,230.6 44,6216 341216 23,0016  BPS 65826 71,275 85170 98,710 122,307

TRt 25711 34003 33669 23981 12996  DPS 1,000 1,170 1,170 1,170 1,170

EXpRpAL 51868 73441 158526 184619 225683  HIE2UE(%) 1.1 1.0 0.9 1.0 1.0
PNEY 65,248.4 71,1739 96,515.6 108,492.1 113,009.0  Valuation(Multiple)

REEH 79620 90724 17,6140 21,6178 284522  PER 34.1 18.1 9.9 8.0 48
TS 10425 10462 16254 19991 27526  PCR 59 59 42 3.7 2.7
X 1,168.4 179.6 233.0 233.0 2330 PSR 25 2.7 2.2 16 12
FEEEIIEH 1569.4 29347 26480 27569 32961  PBR 14 17 15 12 1.0

HIR-5 244 9,3505 10,192.4 16,863.6 16,770.0 16,037.5  EBITDA 11,339.6 14,784.8 23,0649 25272.6 35920.3
AR 27454 36104 72140 70742 70499  EV/EBITDA 6.8 6.4 45 37 23
A3 50404 45270 75290 73831 63577  Key Financial Ratio(%)

HRHEH 17,3125 19,2648 34,4776 36,5969 44,489.8  XI7|XH=20|UE(ROE) 4.2 95 16.9 16.3 22.9

N 36577 36577 36577 36577 36577  EBITDAO|US 420 46.3 53.6 46.3 49.4

Yoz 41437 41437 41437 41437 41437  Exjulg 36.1 37.1 55.6 50.9 49.9

J|EFEZO[ A -2989  -4055  -4055  -4055  -4055 ~ Z8HI2RHE 0.9 08 12 06 0.5

ojyYoiz 42,9234 46,9957 557840 65641.3 83,011.1  O[XEAIE(x) 1.1 19.8 234 411 72.0

HIX|HFF X2 14.8 206 343 343 343 DHEMAEYHEK) 5.1 6.9 6.5 6.3 7.0

S 479359 51,909.1 62,0380 71,8953 89,0743  MUXAMZ|TE(x) 56 56 58 57 5.8
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Compliance Notice
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