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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

CEE) (RIHNEF) (RIS (%) (2) (eH) (eH) (eH) (%) (%)

2020 31,900.4 5,012.6 4,755.1 6,532 137.0 71,275 14.0 1.28 4.8 9.2 371

2021 42,997.8 12,410.3 9,602.3 13,190 101.9 85,380 6.9 1.07 4.2 15.4 55.0

2022P 44,648.5 7,007.0 2,426.8 3,333 -74.7 89,210 27.4 1.02 39 3.8 58.5

2023E 28,701.4 -7,381.6 -5,669.9 -7,788 Xt 80,305 nm 1.14 11.0 -9.2 71.8

2024E 48,277.5 8,305.9 6,695.9 9,198 SXtHzt 88,234 9.9 1.04 3.2 10.9 81.6
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SK&10|<A 4Q22P AX Review

(Aol 4Q22P 4Q21 (% YoY) 3Q22 (% QoQ) A (% diff) | TrALOAFX] (% diff)
=y 76986  12,376.6 -38% 10,9829 -30% 8,116.6 -5% 8,123.2 -5%
DRAM 4,756.7 8,825.9 -46% 6,967.0 -32% 4976.8 -4%
NAND 2,449.1 3,092.2 -21% 3,285.7 -25% 2,689.9 -9%
ool -1,701.2 4,219.5 HX g 1,655.6 EXPHE -1,210.5 Xt -1,400.4 ESWN e |
DRAM 2105 3,946.9 -95% 2,335.9 -91% 239.1 -12%
NAND -1,984.0 230.9 Mt -688.2 KXt -1,653.2 HXpetth
Others 72.4 417 73% 79 818% 137 428%
Mo -4,224.2 4,665.7 Exprig 1,683.2 HxpEet -1,558.0 E{ Xty 658.5 ExpEgt
X|eiFFE=019 -3,530.4 3,316.5 HXIHg 1,106.7 = xpEst -1,072.0 EHXpY 497.1 PPN E]
UYo[UE (%) -22% 34% 15% -17%
DRAM 4% 45% 34% 5%
NAND -81% 7% -21% -61%
Xt2: SKato|HA, Ma|=5H 2|l |ME
DRAM/NAND Bit growth/ASP Xt0| (4Q22P 0= 71°HH|m)
DRAM NAND
(&3] o)) Bit growth ASP g%} Bit growth ASP g3}
AN Hske 0% -33% +8% -32%
mizlx F¥x +2% -31% +9% -26%
A2 HE|Z5H 2| MRME
SKto|YA AX FYX| HY
New Old X10] (%)
(Mot 1Q23E 2023E 1Q23E 2023E 1Q23E 2023E
oiEy 5,839.0 28,701.4 6,776.9 30,023.2 -14% -4%
DRAM 3,340.5 16,516.1 39416 17,409.8 -15% -5%
NAND 1,902.4 9,593.9 2,248.4 10,061.8 -15% -5%
Fo|y -2,784.7 -7,381.6 -2,096.8 -7,045.3 PN -ln | E=pNE-1ld |
DRAM -699.8 -1,027.9 -3575 -846.3 HXtEih HxtEteh
NAND -2,108.8 -6,525.8 -1,762.8 -6,368.5 ESIN A Hxtetcy
Others 23.8 1721 235 169.4 2% 2%
A|Fo|e -2,891.2 -7,253.5 -2,138.5 -6,676.5 ESIN A Hxtetcy
X|ufzF=20]9f -2,259.2 -5,669.9 -1,672.1 -5,216.3 E=pyE-in | ESpNETa |
FLOIAUE (%) -48% -26% -31% -23%
DRAM -21% -6% -9% -5%
NAND -111% -68% -78% -63%
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SKBIo|HA MHZH

(HAg) 1Q22 2Q22 3Q22 4Q22P 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022P 2023E
izt 12,155.7 13,811.0 10,9829 7,698.6 58390 63968 76715 87941 429978 44,6485 28,701.4
DRAM 7,853.0 87590 69670 4756.7 3,3405 35887 43397 52471 31,1463 28,3358 16,516.1
NAND 3,822.8 43993  3,285.7  2,449.1 1,902.4  2,186.1 2,658.1 2,847.3| 10,4866 13,956.9 9,593.9
go|e! 28596 41926 16556 -1,701.2 -2,7847 -2,740.2 -15555 -301.3 | 12,4103 7,007.0 -7,381.6
DRAM 2,799.8 38758 23359 2105 -699.8 -946.1 -48.9 666.9  12,228.1 9,2219 -1,027.9
NAND 17.2 251.2 -688.2 -1,9840 -2,1088 -1,8251 -1,553.7 -1,038.1 374 -2,4038 -6,525.8
7|E} 43.0 65.6 7.9 72.4 238 311 47.2 70.0 145.5 188.8 1721
AIE0l1Y 27743 3966.7 16833 -4,2242 -2891.2 -2,728.7 -1,642.7 9.0 13,416.0 42000 -7,2535
X019 19788 28715 1,106.7 -3,5304 -2,259.2 -2,133.6 ~-1,277.2 0.2 96023 24268 -56699
HUOIYE (%) 24% 30% 15% -22% -48% -43% -20% -3% 29% 16% -26%
DRAM 36% 44% 34% 4% -21% -26% -1% 13% 39% 33% -6%
NAND 0% 6% -21% -81% -111% -83% -58% -36% 0% -17% -68%

Rz MRS 2|MAME

SKofo|<A At =7 I+

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

£tk DRAM 13,240 14,564 13,982 14,038 12,213 14533 16,713 17,883 54,795 55,824 61,342
(442, 1Gb eq) % QoQ -9% 10% -4% 0% -13% 19% 15% 7%
% YoY 1% 7% 4% -4% -8% 0% 20% 27% 20% 2% 10%
NAND 226,873 247,292 220,090 237,697 216,304 253,076 301,160 310,195 631,923 931,952 1,080,736
% QoQ 19% 9% -11% 8% -9% 17% 19% 3%
% YoY 69% 79% 30% 25% -5% 2% 37% 31% 59% 47% 16%
ASP DRAM 0.49 0.48 0.37 0.25 0.22 0.20 0.21 0.24 0.50 0.39 0.22
(1Gb, &2 % QoQ -4% -3% -22% -33% -13% -9% 6% 13%
% YoY 16% -5% -31% -51% -56% -59% -44% -5% 15% -21% -45%
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% -32% -8% -1% 3% 4%
% YoY 3% -6% -28% -45% -50% -51% -36% -2% -9% -20% -39%
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SK 5t0|<|A (000660)

Income Statement Statement of Cash Flow
(Aofe) 2020 2021  2022P 2023 2024  (NYig) 2020 2021  2022P 2023 2024F
U E 31,9004 42,9978 446485 287014 482775 QYESHISE 12,3146 197977 17,8514 11467.2 18,493.1
HEAZItE (%) 18.2 348 38  -357 68.2  YIl&0[Q(2a) 47589 96162 24389 -5657.8 6,708.0
&0t 21,089.8 24,0456 29,347.9 30,791.0 31,077.0  |EXMAIMIAH| 88116 9,862.6 13,4748 14,500.0 15,000.0
WE=SP 108106 189522 153006 -2,089.6 17,2005  S&XprtA2tH| 9606 7959 7625 2623 2456
R EL 57980 65419 82940 52921 88946  eHx=o =2 -1,6499 -30184  -557.2  -933.6 -7,199.7
Foly 50126 124103 70070 -7,3816 83059 EX¥5 ¥ISE -11,840.4 -22,392.3 -18,889.6 -9,500.0 -11,500.0
ALA0|AUE (%) 15.7 28.9 157 -257 172 QuXtMe| ZIHCAPEX)  -10,068.7 -12,486.6 -19,010.1 -8,500.0 -10,500.0

2849 13475 9077  -206.7 220 1879  EXXRtel ZA(B -482.7 745 1957 0.0 0.0

B4/20| gLy -363 1623 1458  106.1 1061  HREs ¥ILE 2521 44923 -16014 -1,496.2 -1,0835
Ity el 1,311.2  1,069.9 -2,806.6  128.1 2941 AYSEY 12517 56128 2824  -6713  -147.7
HEA LA 01 62370 13,4160 42000 -72535 86000  XH2Q|ZJt 0.0 0.0 0.0 0.0 0.0

HOIAH|& 14781 37998 17611 -15958  1,892.0  #Zo|E} 669.9 20820 -21013  471.0 59096

Y2109 47589 96162 24389 -56578 67080 V|x%Z 2,306.1 29760 50580 29567 3,427.7

XefFFxE 0|9 47551 96023 24268 -56699 66959 U 29760 50580 29567 34277 9,337.3

Balance Sheet Key Financial Data

(HY#) 2020 2021  2022P  2023E  2024E 2020 2021 2022P  2023E  2024E

QEXpA 16,571.0 26,870.5 27,769.3 31,0165 50,358.2  ZFGO|O|E|(R)

HIYHI LT 29760 50580 29567 34277 93373  SPS 43819 59,063 61330 39425 66315
UE R 49313 82671 81424 83010 119884  EPS(XHIZZ) 6532 13190 3333 -7,788 9,198
Ik ey 61363 89166 135464 154741 242119  CFPS 920 2860  -2,886 647 8118

HIRE R 54,6029 69,5160 752514 695232 66,3788  EBITDAPS 20309 31,688 29,182 10,138 32,351
xR 41,2306 53,0343 60,850.2 54,850.2 50,350.2  BPS 71275 85380 89,210 80,305 88,234
YR 34003 50651 55989 57366 58910  DPS 1170 1,540 1,116 1416 1,781
EXpRpA 11662 14104 15782 16843 17904  H{ZAE(%) 13 17 1.2 15 1.9

TS 71,1739 96,386.5 103,020.7 100,539.7 116,737.1  Valuation(Multiple)

REEH 90724 147694 17,3600 225436 339306  PER 14.0 6.9 274 nm 99
T2 10462 1,359.3 28455 32504 50858  PCR 99.3 32.0 -31.7 1413 1.3
X 179.6 2332 19018 19018 19018 PSR 2.1 1.5 1.5 23 1.4
REYYIIRAH 29347 26476 36469 41658 50181  PBR 13 1.1 1.0 1.1 1.0

HIR 2K 10,192.4 19,426.1 20,667.0 19,4851 185233  EBITDA 14,7848 23,0688 21,2443 7,380.7 23,551.5
AR 36240 72565 63123 62321 62321  EV/EBITDA 48 42 39 11.0 32
HIrted 45350 75630 86623 75522 65522  Key Financial Ratio(%)

2xEH 19,2648 34,1954 38,027.0 42,0287 52,4539  XI7|XHE0|2E(ROE) 9.2 15.4 3.8 92 10.9

Tted 36577 36577 36577 36577 36577 EBITDAO|UE 36.4 50.7 11.0 -39.6 433

THeEYoz 41437 43346 43362 43362 43362  HifHg 37.1 55.0 58.5 71.8 81.6

7|EHEZO| A -4055 6753 27628 27628 27628 38HREYE 07 0.6 1.0 1.8 1.1

0]9Yoiz 46,9957 557841 56,503.4 50,0207 557929  O[XtEAHIS(x) 19.8 477 14.0 -118 13.3

HIX| e X2 20.6 34.0 489 489 489  THIEMBSITE(X) 6.9 6.5 5.4 35 4.8

RHESA 51,909.1 62,191.1 64,993.7 58511.0 64,283.2  HAtAS[HE(x) 3.7 32 26 2.1 16

Meritz Research 5



Company Brief

Compliance Notice
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2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
S 4 Qlon| HEMO|Lt UM BAEK| YSLILL B KRS 0|R3tAS 22 2 Xt=et TS Exto| HE ZHS A HHOR tAY| BRI wat
M offst ZR0z 2 Xt2s SAF Aot fEst HA MAX o] ZYUREE AEE 4+ giGLCL 2 ZARAMXIE=E A T2of shotod 2= X22 o
Atel 5i=h glo] AL thod, iz = 4 gisLch
SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
721 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FHIEY Buy FHIEY AT R YRS THH| +20% 014 o 84.9%
x5 phEzt . o
%HLHH\E%Q Hold ZHMI|1ZY M N2 BWAEIHHE| —20% OfA ~ +20% 0|2t =2 15.1%
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
gt AZIEATIE MRl AEHIE Oie| 2RuI50 HEE FH 20221 128 312 JIES
- - ) - 2 1t EIM%OH tioted
—337\(_17\5%' Overweight (HIZSttH) nEst 72 EXS3o| U
REX AL =
AR 352 =2
Underweight (HIS&A)
SK 5t0|H£ (000660) FALSTEHA LIS *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
HHQ XAl Exlo|H ME=) CICHT| 1 212(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20201112 AeiEs Buy 110,000 LM 14.8 350 @
2021.0601 AN Buy 160,000 UMS -29.8 -19.1 165000 - SKatolH2 Mot
20211027 J|geRm Buy 145,000 AN -18.1 97 '
20220203 J|¥EET Buy 153,000 UM 217 -13.1
20220428 J|¥EET Buy 141,000 UMS 278 -19.5 130,000 +
2022.07.28 J|gE=E/T Buy 134000 ZMQ -34.4 -25.8
At EA 210 - -
20230110  A4EAN Buy 119,000 zd% 65,000
0 T T T T
211 21.7 221 22.7 231
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