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2020 31,900.4 5,012.6 4,755.1 6,532 137.0 71,275 14.4 1.32 4.8 9.2 371
2021 42,997.8 12,410.3 9,602.3 13,190 101.9 85,380 7.1 1.10 4.2 15.4 55.0
2022E 46,489.9 8,855.3 6,631.4 9,109 -30.9 93,521 10.3 1.00 4.2 10.2 49.6
2023E 39,536.7 -15.1 651.6 895 -90.2 93,296 104.9 1.01 6.2 1.0 49.3
2024E 50,588.4 5,460.3 4,687.3 6,439 619.3 98,019 14.6 0.96 4.3 6.7 497
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SK&10|<A 3Q22P AlX Review

(elHe) 3Q22P 3Q21 (% YoY) 2Q22 (% QoQ) LM A (% diff) | FAtCAA| (% diff)
=y 10,9829 11,8053 -7% 13,8110 -20% 11,8593 -7% 12,959.8 -15%
DRAM 6,967.0 8,415.3 -17% 8,759.0 -20% 7,857.6 -11%
NAND 3,285.7 3,042.1 8% 4,399.3 -25% 45345 -28%
Yol 1,655.6 4,171.8 -60% 41926 -61% 2,156.9 -23% 2,829.5 -41%
DRAM 2,335.9 3,794.2 -38% 3,875.8 -40% 2,801.1 -17%
NAND -688.2 3324 Mt 251.2 KXt -28.4 HXpetth
Others 79 450 -82% 65.6 -88% 56.8 -86%
AHo| 1,683.2 4,598.6 -63% 3,966.7 -58% 2,312.4 -27% 2,773.3 -39%
#0[9) 1,106.7 3,310.8 -67% 2,8715 -61% 1,645.0 -33% 2,103.3 -47%
UYo[UE (%) 15% 35% 30% 22%
DRAM 34% 45% 44% 36%
NAND -21% 1% 6% -1%
Xt2: SKato|HA, Ma|=5H 2|l |ME
DRAM/NAND Bit growth/ASP 0| (3Q22P 0= 71°HH|m)
DRAM NAND
(&3] o)) Bit growth ASP g%} Bit growth ASP g3}
AH Hete -4% -22% -11% -21%
mizlx F¥x -1% -12% +10% -9%
A2 HE|Z5H 2| MRME
SKto|YA AX FYX| HY
New Old X10] (%)
(Mot 4Q22E 2022E 4Q22E 2022E 4Q22E 2022E
oiEy 9,540.0 46,489.9 13,877.0 52,803.8 -31% -12%
DRAM 6,258.4 29,837.5 8,683.0 33,1527 -28% -10%
NAND 2,825.0 14,3327 47113 17,467.9 -40% -18%
Fgo| 1471 8,855.3 2,440.4 12,3225 -94% -28%
DRAM 1,5208 10,5322 2,517.5 11,994.2 -40% -12%
NAND -1,387.3 -1,807.1 -125.3 114.7 ESIN A g
Others 137 130.2 483 2136 -72% -39%
Mol 8915 9,315.8 3,405.8 12,920.0 -74% -28%
=0/ 674.2 6,631.4 2,585.1 9,538.7 -74% -30%
FLOIAUE (%) 2% 19% 18% 23%
DRAM 24% 35% 29% 36%
NAND -49% -13% -3% 1%
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SKBIo|HA MHZH

(HAg) 1Q22 2Q22 3Q22P 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
izt 12,156.0 13,811.0 10,9829 9,540.0 90109 95699 9966.5 10,989.4 429974 464899 39,536.7
DRAM 7,853.0 87590 69670 62584  5767.1 6,2435 65044 73025 31,1463 29,8375 25817.6
NAND 3,8228 43993 32857 28250| 26569 27139 27987 29979 10486.6 14,3327 11,167.5
go|e! 28600 41926 1,655.6 147.1 -201.2 -241.2 -76.3 503.6  12,411.0 8,8553 -15.1
DRAM 2,799.8 38758 23359 15208 1,246.5 1,266.1 1,543.1 21245/ 12,2281 10,5322  6,180.2
NAND 17.2 251.2 -688.2 -1,387.3 -1471.2 -15380 -1665.8 -1,689.8 374 -1,807.1 -6,364.7
7|E} 43.0 65.6 7.9 13.7 235 30.6 46.4 68.9 145.5 130.2 169.4
AIE0l1Y 27743 3966.7 1,683.2 891.5 -249.2 210.4 -104.5 989.8 13,416.0 9,315.8 846.4
F21=019 19788 28715 1,106.7 674.2 -198.5 158.8 -77.4 768.7 9,6023 6,631.4 651.6
HUOIYE (%) 24% 30% 15% 2% 2% -3% -1% 5% 29% 19% 0%
DRAM 36% 44% 34% 24% 22% 20% 24% 29% 39% 35% 24%
NAND 0% 6% -21% -49% -55% -57% -60% -56% 0% -13% -57%

Rz MRS 2|MAME

SKofo|<A At =7 I+

1Q22 2Q22  3Q22P  4Q22E 1Q23E 2Q23E 3Q23E  4Q23E 2021 2022E 2023E

£tk DRAM 13,240 14,564 13,982 14,121 13,698 14,931 15,976 16,455 54,795 55,908 61,059
(442, 1Gb eq) % QoQ -9% 10% -4% 1% -3% 9% 7% 3%
% YoY 1% 7% 4% -3% 3% 3% 14% 17% 20% 2% 9%
NAND 226,873 247,292 220,090 217,889 215,710 230,810 251,583 259,130 631,923 912,144 957,232
% QoQ 19% 9% -11% -1% -1% 7% 9% 3%
% YoY 69% 79% 30% 14% -5% -7% 14% 19% 59% 44% 5%
ASP DRAM 0.49 0.48 0.37 0.32 0.30 0.31 0.33 0.36 0.50 0.41 0.32
(1Gb, &2 % QoQ -4% -3% -22% -15% -5% 3% 6% 9%
% YoY 16% -5% -31% -38% -39% -35% -12% 13% 15% -17% -21%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ 2% 1% -21% -17% -5% -1% 3% 4%
% YoY 3% -6% -28% -32% -37% -38% -20% 1% -9% -17% -26%
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SK 5t0|<|A (000660)

Income Statement Statement of Cash Flow
(Aofe) 2020 2021  2022E 2023 2024  (NYig) 2020 2021  2022E 2023 2024F
U E 31,9004 42,9978 464899 39,5367 505884 QEYESHISE 12,3146 197977 11,9595 14,181.6 16,038.7
HEAZItE (%) 18.2 348 81  -150 280 @209z 47589 96162 66400  660.2 46959
52t 21,089.8 24,0456 29,0446 32,3008 35857.6  SEIAAIIAZH| 88116 9,862.6 13,5000 14,5000 15000.0
WE=SP 108106 189522 17,4453  7,2359 147308  S&XpAtA2HH| 9606 7959 7471 4159 3282
R E 57980 65419 85903 72509 9,2705  &Hx=o = -1,649.9 -30184 -62280 -1,7958 -4,7850
Foly 50126 124103 88553  -151 54603 EXYS #3s2 -11,840.4 -22,392.3 -17,914.4 -9,999.2 -11,499.2
ALA0|AUE (%) 15.7 28.9 19.0 0.0 108 QuXtMel ZIHCAPEX)  -10,068.7 -12,486.6 -17,900.0 -9,000.0 -10,500.0

2849 1,3475 9077 1538 6185 3171  EXXAQ LA(EI -482.7 -745 -77.0 08 08

B4/20| gLy 363 1623 2142 2430 2430 MRYE #©IBE 2521 44923 10761 -3,110.1 -2,0845
Ity el 1,311.2 10699 4608 8615  560.1 XUIZEY 12517 56128 28898 -22862  -826.7
HEA LA 01 62370 134160 93158 8464 60204  XHEO|EJ} 0.0 0.0 0.0 0.0 0.0

HOIAH|& 14781 37998 26758 1862 13245  #ZoE)} 669.9 20820 -44325 10723 24550
Y2109 47589 96162 66400 6602 46959  V|x%Z 23061 29760 50580 6255 1,697.8
XefFFxE 0|9 47551 96023 66314 6516 46873 2w 29760 50580 6255 16978 41527
Balance Sheet Key Financial Data
(HY#) 2020 2021  2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
QEXpA 16,571.0 26,870.5 27,516.0 31,990.6 42,0162  ZFHO|E|(Y)

HIYHI LT 29760 50580 6255 16978 41527  SPS 43819 59,063 63,859 54308 69,489

UE R 49313 82671 93723 97963 116020  EPS(XHIZZ) 6532 13190 9,109 895 6,439

Ik ey 61363 89166 148730 17,132.6 22,0396  CFPS 920 2860 -6089 1473 3372
HIRE R 54,6029 69,5160 744310 69,4811 64,8833  EBITDAPS 20309 31,688 31,734 20,468 28,555

YR 41,230.6 53,0343 58,858.8 53,3588 488588  BPS 71,275 85380 93,521 93,296 98,019

YR 34003 50651 50716 50557 51276  DPS 1170 1,540 768 1577 1,603

EXpRpA 11662 14104 1,787.8 20300 22722  H{Z2UE(%) 12 16 0.8 1.7 1.7
PNEY 71,173.9 96,386.5 101,947.0 101,471.7 106,899.6  Valuation(Multiple)

REEH 90724 147694 113225 135961 165616  PER 14.4 71 103 1049 14,6
T2 10462 1,359.3  1,047.7 12069 15526  PCR 102.0 32.8 -15.4 63.8 27.8
X 179.6 2332 22034 22034 22034 PSR 2.1 1.6 1.5 1.7 1.4
REYYIIRAH 29347 26476 20408 23508 25241  PBR 13 1.1 1.0 1.0 1.0

HIR 2K 10,1924 19,4261 22,496.1 19,911.1 189353  EBITDA 14,7848 23,0688 23,102.4 14,900.8 20,788.4
AR 36240 72565 82544 74958 74958  EV/EBITDA 48 4.2 4.2 6.2 43
HIrted 45350 75630 91156 72780 62780  Key Financial Ratio(%)

2xEH 19,2648 34,1954 33,8186 335071 354968  XI7|XH20|2E(ROE) 9.2 15.4 102 1.0 6.7

Tted 36577 36577 36577 36577 36577 EBITDAO|UE 36.4 50.7 287 34 263

THeEYoz 41437 43346 43362 43362 43362  HifHg 37.1 55.0 496 493 497

7|EHEZO| A -4055 6753 16926 16926 16926 3BHREYE 07 0.6 08 1.1 08

0]9Yoiz 46,9957 557841 60,7152 60,5514 63,989.5  OXtEAHIS(x) 19.8 477 214 0.0 13.0

HIX| e X2 20.6 34.0 44,6 446 446  DHEXAEIHE(X) 6.9 6.5 53 4.1 4.7

RHESA 51,9091 62,191.1 68,1284 67,9646 714027  MIXtAR[HE(x) 3.7 32 2.4 2.0 18
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Compliance Notice
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ESFSIRVI E=Fdy = % | X 97} WX ¢ |
=5tcHH| 352 Hold EXM7|IZY AM Y2 WARETIHH| —20% O|A ~ +20% 0|ot EX] 18.6%

Sell FHIEY 2 Ut B EItH| —20% oJg ifj1== 0.0%
At AZHE7|E Mol ARHIZ | BRHIE0 #as =3 20024 9% 30Y 7|FOR
- ) _ Z|2 187t FEFAYE0N thotod
FIEY | Overweint (HIZHTY 253 539 £X539 b8
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Underweight (HIS&A)
SK 5t0|H£ (000660) FALSTEHA LIS *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ} CCER T21S(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ mEAS} MEAo)

(#) B2 HIEFA)
202007.24 J|g¥HaZ Buy 110000 UM 04 35.0 @
2021.0601 AN Buy 160,000 UMS -29.8 -19.1 165000 - SKatolH2 Mot
20211027  J|gE2m Buy 145,000 AN -18.1 97 '
20220203 J|gHam Buy 153000 UMQ -21.7 -13.1
20220428 J|gElm Buy 141000 UM 278 4195 130,000
2022.07.28 J|¥gERZ Buy 134,000 ML - R \/‘J
65,000 -+
0 T T T T
20.10 21.4 21.10 224 22.10
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