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2019 26,990.7 2,719.2 2,006.0 2,755 -87.9 65,825 39.4 1.65 5.4 4.2 36.1
2020 31,900.4 5,012.6 4,755.1 6,532 137.0 71,275 16.6 1.52 4.8 9.2 371
2021 42,997.8 12,410.3 9,602.3 13,190 101.9 85,380 8.2 1.27 4.2 15.4 55.0
2022E 58,953.1 15,084.9 12,086.9 16,603 25.9 100,549 6.5 1.08 3.3 17.9 51.1
2023E 75,632.7 19,632.9 15,927.0 21,878 31.8 120,899 5.0 0.90 25 19.8 457
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SK&10|<A 1Q22P AlX Review

(Meie) 1Q22P 1021 (% YoY) 4Q21 (% QoQ) Fa U ES (% diff) | TrALOAFX] (% diff)
= 12,156.0 8,494.2 43%  12,376.6 -2% 11,7758 3% 11,499.6 6%
DRAM 7,853.0 6,221.2 26% 8,825.9 -11% 7,526.1 4%
NAND 3,822.8 2,029.6 88% 3,092.2 24% 3,628.3 5%
Yol 2,860.0 1,324.4 116% 42195 -32% 3,049.9 -6% 2,725.8 5%
DRAM 2,799.8 1,687.1 66% 3,946.9 -29% 2,725.5 3%
NAND 17.2 -385.4 nm 2309 -93% (34.2) nm
Others 43.0 228 89% 417 3% 345 25%
M|Eol2 2,773.7 1,350.6 105% 4,666.6 -41% 2,958.1 -6% 2,536.6 9%
#0[¢| 1,980.5 990.5 100% 3,318.9 -40% 2,259.3 -12% 1,976.4 0%
%4A0[2AUZ (%) 24% 16% 34% 24%
DRAM 36% 27% 45% 36%
NAND 0% -19% 7% -1%
Xt2: SKB0[HA, MBI EZSH E|AMRME]
DRAM/NAND Bit growth/ASP 0| (1Q22P D= 71°HH|m)
DRAM NAND
(&3] o)) Bit growth ASP g%} Bit growth ASP g3}
AH Hete -9% -4% +19% +2%
mizlx F¥x -9% -8% +20% -4%
A2 M2 ZEH 2IMAME
SKto|YA AX FYX| HY
New Old X10] (%)
(Mot 2Q22E 2022E 2Q22E 2022E 2Q22E 2022E
oiEy 14,386.0 58,953.1 13,106.4 54,548.2 10% 8%
DRAM 9,080.8 37,0199 8,278.7 34,8182 10% 6%
NAND 49449 20,4324 44675 18,229.1 11% 12%
Fgo| 3,477.0 15,084.9 2,9255 13,803.7 19% 9%
DRAM 3,138.9 13,3233 2,633.9 12,487.7 19% 7%
NAND 302.1 1,616.5 255.6 1,166.0 nm 39%
Others 36.0 145.1 36.0 150.1 0% -3%
Mol 3,227.1 16,086.9 3,016.5 13,988.0 7% 15%
=0/ 2,448.7 12,086.9 2,349.0 10,899.1 4% 1%
AURAOIAUZ (%) 24% 26% 22% 25%
DRAM 35% 36% 32% 36%
NAND 6% 8% 6% 6%
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SK &to|<A (000660)

SKBIo|HA MHZH

(HAg) 1Q21 2Q21 3Q21 4Q21 1Q22P 2Q22E 3Q22E 4Q22E 2020 2021 2022E
izt 8,494.2 10,3216 11,805.0 12,376.6 12,156.0 14,386.0 159320 16,479.1 31,8853 429974 58,953.1
DRAM 6,221.2 76838 84153 88259 | 78530 90808 98320 10,2540 23,2331 31,1463 37,019.9
NAND 2,029.6 23228  3,0421 3,092.2| 38228 49449 57098 59548 74734 10,4866 20,4324
go|e! 13244 26954 41716 42195 28600 3477.0 43210 44269 50129 124110 15,084.9
DRAM 1,687.1 2,799.9  3,7942 39469 2,799.8 31389 3,679.2 37054 | 6,626.1 12,2281 13,3233
NAND -385.4 -140.5 3324 2309 17.2 3021 602.7 694.5 -1,744.7 374 16165
7|E} 22.8 36.0 45.0 41.7 43.0 36.0 39.0 27.0 1315 145.5 145.1
AIE0l1Y 1,350.6  2,801.1 45986 46657 27737 32271 4,761.0 5,325.1 6,237.0 13,4160 16,086.9
F21=019 9926 19884 33153 33199 | 19827 24526 36184 4,047.1 4,755.1 9,602.3 12,086.9
HUOIYE (%) 16% 26% 35% 34% 24% 24% 27% 27% 16% 29% 26%
DRAM 27% 36% 45% 45% 36% 35% 37% 36% 29% 39% 36%
NAND -19% -6% 11% 7% 0% 6% 11% 12% -23% 0% 8%

Rz MRS 2|MAME

SKofo|<A At =7 I+

1Q21 2Q21 3021 4Q21 1Q22P 2Q22E 3Q22E  4Q22E 2020 2021 2022E

£tk DRAM 13,124 13,649 13,472 14550 13,240 15623 17,811 18,345 45,630 54,795 65,020
(442, 1Gb eq) % QoQ 4% 4% -1% 8% -9% 18% 14% 3%
% YoY 23% 25% 19% 15% 1% 14% 32% 26% 23% 20% 19%
NAND 134,264 138,292 168,717 190,650 226,873 290,398 342,669 352,949 396,500 631,923 1,212,890
% QoQ 21% 3% 22% 13% 19% 28% 18% 3%
% YoY 50% 48% 65% 71% 69% 110% 103% 85% 43% 59% 92%
ASP DRAM 0.43 0.50 0.54 0.51 0.49 0.47 0.47 0.48 0.43 0.50 0.48
(1Gb, &2 % QoQ 4% 18% 8% -5% -4% -4% -1% 3%
% YoY 4% 6% 23% 25% 16% -6% -13% -6% -9% 15% -4%
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% 2% -1% 2% 3%
% YoY -16% -15% -2% -6% 3% -8% -9% 6% 0% -9% -3%
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SK&Ho|HA PER HHE (113 Rolling forward) SK&t0|HA PBR BHE (1 Rolling forward)
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SK &to|<A (000660)

SK 5t0|<|A (000660)

Income Statement Statement of Cash Flow
(Aofe) 2019 2020 2021 2022 2023 (N9ig) 2019 2020 2021 20228 2023
U E 26,990.7 31,9004 42,997.8 589531 756327 QYESHISE 6,549.7 12,3146 19,797.7 23,3350 285826
HEAZItE (%) -333 18.2 34.8 37.1 283 @209z 2,000.1 47589 96162 12,100.8 15,940.8
ERPL 188188 21,080.8 24,0456 336053 430663  SEXMAILAH| 78253 88116 98626 125000 13,5000
=509 81719 10,810.6 18,9522 25347.8 32,5665  S&XRAAZH| 7952 9606 7950 8928 9467
ol | of 22l | 54527 57980 65419 10,262.9 129335  eHi=o 5% 2701 -16409 -30184 -30433 -33049
Foly 27192 50126 124103 150849 196329 EX¥5 ¥ISE -10,450.9 -11,840.4 -22,392.3 -18,300.0 -20,900.0
ALA0|AUE (%) 10.1 15.7 28.9 256 260  QuXtMel ZIHCAPEX)  -13,9202 -10,068.7 -12,486.6 -17,300.0 -19,900.0

2849 -2838 13475 9077 8786 8926  EXXRO LA(BI 1776 -4827 -74.5 0.0 0.0

S&/20 | gz aY 226 -36.3 162.3 -88.6 -886  MIEE H22E 3,836.7 2521 4,4923  -965.4 -1,821.3
Ity el -2612 13112 10699 10020 8040 AMYEZU 52485 12517 56128 927  -695.7
HEA LA 01 24326 62370 134160 16,0869 204370  XH2Q|ZJ} 0.0 0.0 0.0 0.0 0.0

HOIAH|& 4236 14781 37998 39862 44961  #ZoE)} 433 6699 20820 40696 58613
Y2109 2,009.1 47589 96162 12,1008 159408 J|x¢3Z 23493 23061 29760 50580 9,127.6
XefFFxE 0|9 20060 47551 96023 12,0869 159270 J|¥&=2 23061 29760 50580 9,127.6 14,988.9
Balance Sheet Key Financial Data
(HY#) 2019 2020 2021 2022 2023E 2019 2020 2021  2022E  2023E
QEXpA 14,457.6  16,571.0 26,870.5 36,5721 48,5948  ZFGO|O|E|(Y)

HIYPHI LT 23061 29760 50580 9,276 149889  SPS 37,075 43819 59,063 80979 103,891

W ENE 42617 49313 82671 10,0074 11,8340  EPS(XHIZZ) 2755 6532 13190 16,603 21,878

HDxpA 52958 61363 89166 11,872.2 152256  CFPS -59 920 2860 5590 8,051
HIRE R 50,7908 54,6029 69,5160 74051.4 797318  EBITDAPS 15576 20,309 31,688 39,118 46,813

xR 39,9499 41,2306 53,0343 57,8343 642343  BPS 65825 71,275 85380 100,549 120,899

YR 25711 34003 50651 45723 40256  DPS 1000 1,970 1,540 1,639 1831

EXPRpA 7688 11662 14104 13218 12332  Hig2E(%) 09 1.1 14 15 1.7
TS 65,2484 71,1739 96,386.5 110,623.5 128,326.7  Valuation(Multiple)

REEH 79620 90724 147694 182171 221194  PER 394 16.6 82 6.5 50
T2 10425 10462 13593 1,809.8 23210 PCR -1,826.3 117.9 37.9 19.4 135
X 1,168.4 179.6 2332 2332 2332 PSR 29 25 1.8 13 1.0
REYYIIRAH 15694 29347 2,647.6 30252 33796  PBR 1.6 15 1.3 1.1 09

HIR 2K 93505 10,1924 19,4261 19,1727 18,1584  EBITDA 11,339.6 14,7848 23,068.8 28,477.7 34,079.6
AR 27591 36240 72565 71170 70925  EV/EBITDA 5.4 48 42 33 25
HIrted 50529 45350 75630 74176 63920  Key Financial Ratio(%)

2xEH 17,3125 19,2648 34,1954 37,389.8 40277.8  XI7|XH20|2E(ROE) 42 9.2 15.4 17.9 19.8

Tted 36577 36577 36577 36577 36577 EBITDAO|UE 10.4 36.4 50.7 46.9 50.9

THeEYoz 41437 41437 43346 43346 43346  EifH|g 36.1 371 55.0 51.1 457

J|EHE 20| A -2989  -4055 6753 6753 6753 2gH8%YEs 08 07 06 05 04

0jgyeiz 42,9234 469957 557841 66,8267 816418  OXEAHIS(x) 1.1 19.8 477 415 63.1

HIX| e X2 14.8 20.6 34.0 34.0 340  THEMBSITE(X) 5.1 6.9 6.5 6.5 6.9

EEH 479359 51,909.1 62,191.1 73,2337 880488  MIUXMHE(x) 39 37 32 32 32
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Compliance Notice
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20200424 J|gE2ZT  Buy 110000 24 6.9 35.0 @

2021.04.24 14 Aot 14.1 27 0000 - SKoH0] =i Scad
20210601  MEA Buy 160,000 UM -29.8 -19.1 '

20211027  J/gE2E  Buy 145,000 2N -18.1 9.7

20220203  J/Y¥EZT  Buy 153,000 2N 215 -13.1 140,000 -

20220428 J|Y¥EIT  Buy 141,000 2N - W
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