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2021 42,9978 12,4103 9,602.3 13,190 101.9 85,380 9.1 1.41 4.2 15.4 54.9
2022 44,621.6 6,809.4 2,229.6 3,063 -76.8 86,904 39.2 1.38 43 35 64.1
2023E 33,330.3 -8,218.7 -7,890.3 -10,838 et 75,149 nm 1.60 15.2 -13.4 106.5
2024E 57,999.5 10,135.0 7,349.7 10,096 SXtHzt 84,117 11.9 1.43 3.2 12.7 104.0
2025E 69,958.1 15,196.7 11,949.2 16,414 62.6 99,403 7.3 1.21 2.1 17.9 70.4
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SK510|A 3Q23P AX Review

(elHe) 3Q23P 3Q22 (% Yov) 2Q23 (% QoQ) LM A (% diff) | FAtCAA| (% diff)
U ==l 9,066.2 10,9829 -17% 7,305.9 24% 8,064.9 12% 9,007.6 1%
DRAM 5,960.5 6,967.0 -14% 4,408.8 35% 5,877.1 1%
NAND 2,560.6 3,285.7 -22% 2,422.4 6% 2,466.3 4%
Yol -1,792.0 1,655.6 Exprig -2,882.1 HXtEA -1,640.2 ESpyiei| -1,401.1 Hxpetcy
DRAM 5353 2,335.9 -77% -76.0 Szt 2349 128%
NAND -2,168.9 -688.2 ESINu -2,763.6 ESPNE=EN -1,682.5 bl |
Others -158.3 7.9 ESINE kL -42.5 ESIN L 46.5 MR et
Mo -2,469.7 1,683.2 ExpEst -3,788.2 ESINEFN -1,967.6 E{ Xty -1,699.3 E{ Xty
XHiFS202 -2,183.7 1,106.7 EHXpEg -2,991.2 ESIE-FN -1,544.9 = Xty -1,321.4 XXty
UYo[UE (%) -20% 15% -39% -20% -16%
DRAM 9% 34% -2% 4%
NAND -85% -21% -114% -68%
Xt2: SKato|HA, Ma|=5H 2|l |ME
DRAM/NAND Bit growth/ASP Xt0| (3Q23P 0= 71°HH|m)
DRAM NAND
(&3] o)) Bit growth ASP g%} Bit growth ASP g3}
AN Hske +21% +12% +5% +1%
mizlx =EA| +21% +11% -3% +5%
Xt2: SK510|HA, HE|Z5H 2 |MHE
SKto|YA AX FYX| HY
New Old X10] (%)
(Mot 4Q23E 2023E 4Q23E 2023E 4Q23E 2023E
o=y 11,870.1 33,330.3 10,937.0 32,338.7 9% 3%
DRAM 7,653.2 20,917.8 6,954.1 20,1353 10% 4%
NAND 3,114.8 9,857.7 3,000.0 9,648.5 4% 2%
deoly -142.4 -8,218.7 -309.0 -7,994.4 HRIEA =Xty
DRAM 1,598.7 628.0 9489 -322.1 68% SxpHzt
NAND -1,851.2 -8,728.1 -1,356.2 -7,746.6 ESpat-| = Xptrh
Others 110.2 -118.5 98.3 74.3 12% E Xt
MFo|el -164.2 -9,947.3 -335.3 -9,348.0 HXtEA KXty
X|ufF=20]9| -134.9 -7,890.3 -268.4 -7,161.3 HXIEA E=pyE-To |
FLOIAUE (%) -1% -25% -3% -25%
DRAM 21% 3% 14% -2%
NAND -59% -89% -45% -80%

XE: SK3o[H L, ME|ZSH 2l MAIHE
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SK &to|<A (000660)

SKBIo|HA MHZH

(HH3) 1Q23 2Q23 3Q23P 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E
izt 5,088.1 73059 9,066.2 11,870.1 11,6444 13,691.8 158049 16,8583 | 44,6216 33,330.3 57,999.5
DRAM 2,8953 44088 59605 76532 7,556.1 8,623.8 10,1416 10,968.1 28340.2 20917.8 37,289.6
NAND 1,759.9 24224 25606 3,114.8 34419 43936 49326 51314 | 13,959.1 9,857.7 17,899.5
go|e! -3,402.3 -2,8821 -1,7920 -142.4 593.1 1,976.7 3,4958 4,0694 68094 -8,2187 10,1350
DRAM -1,430.0 -76.0 5353  1,598.7 1,804.3 24694  3,741.0 43755 92263 628.0 12,390.2
NAND -1,944.4 -2,7636 -2,1689 -1851.2 -1,275.9 -560.1 -318.2 -382.0| -2,4015 -8,728.1 -2,536.2
7|E} -27.9 -42.5 -158.3 110.2 64.6 67.4 73.1 75.9 -15.0 -118.5 281.0
AIE0l1Y -3,525.2 -3,788.2 -2,469.7 -164.2 683.8 15634 32300 3950.7| 40028 -99473 94279
XefiF=a0]9| -2,580.4 -2991.2 -2,183.7 -134.9 5384 1,2162 25203 3,0747 22296 -7,890.3 7,349.7
HUOIYE (%) -67% -39% -20% -1% 5% 14% 22% 24% 15% -25% 17%
DRAM -49% -2% 9% 21% 24% 29% 37% 40% 33% 3% 33%
NAND -110% -114% -85% -59% -37% -13% -6% -7% -17% -89% -14%

XHE: SK3to[H A, ME|=SH 2| MAHE]

SKofo|<A At =7 I+

1Q23 2Q23  3Q23P  4Q23E 1Q24E 2Q24E 3Q24E  4Q24E 2022 2023E 2024E

£tk DRAM 11,230 15,161 18,359 20,746 18,879 19,068 20,021 20,622 55,824 65,496 78,590
(442, 1Gb eq) % QoQ -20% 35% 21% 13% -9% 1% 5% 3%
% YoY -15% 4% 31% 48% 68% 26% 9% -1% 2% 17% 20%
NAND 202,042 303,064 318,217 346,856 329,513 365,760 398,678 410,639 931,952 1,170,179 1,504,590
% QoQ -15% 50% 5% 9% -5% 11% 9% 3%
% YoY -11% 23% 45% 46% 63% 21% 25% 18% 47% 26% 29%
ASP DRAM 0.20 0.22 0.25 0.28 0.31 0.35 0.39 0.41 0.39 0.24 0.36
(1Gb, &2 % QoQ -19% 9% 12% 12% 11% 13% 12% 5%
% YoY -59% -54% -34% 1% 52% 57% 57% 48% -21% -38% 49%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -10% -11% 1% 10% 19% 15% 3% 1%
% YoY -51% -57% -45% -11% 18% 52% 55% 42% -20% -45% 42%

K& SK3to[H A, ME|=5H 2| MAIHE]
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SK &to|<A (000660)

SK 50| A (000660)

Income Statement Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 42997.8 446216 33,3303 579995 699581  HYYE HFsE 19,797.7 147805 15714 246812 253315

ESIESIE0A) 34.8 38 253 74.0 206 @|20/(24) 96162 22417 -7,8862 73537 11,9532

THE R0t 24,0456 289937 325418 32,3642 44,322.8 DY 2] 9,860.8 13,371.9 14,000.0 15,000.0 15,500.0

E=S W 18952.2 15627.9 7885 256353 256353  SEXAA2] 7959 7796 5016 7276 7149

L R EL 6541.9 88184 90073 155002 186545  LHMA=O 57 -30184 -2689.7 -5519.1  -5530 -52413

Foly 124103 68094 -82187 10,1350 151967  ExXi&s #zs= -22,392.3 -17,883.8 -8,651.4 -9923.4 -9,4234
40| (%) 289 15.3 247 17.5 217 SQEXMOZIHCAPEX)  -12,486.6 -19,010.3 -85000 -9,500.0 -8,900.0
2829 907.7 -1377.3 -13342  -7476 875  EXIXIAILA(EI <745 1985 -32.8 0.0 0.0
B&/2APIgY 1623 1312 331 404 404  WRYE WIBE 44923 28218 78705 -32100 -9,615.0

J|ErE YLl A 10699 -1246.1 -1,7286  -707.2 1279  X39 5% 56128 47929 88672 -2,3846 -87897

HEAS A0 13,416.0 40028 -9947.3 94279 153246 A9 =)} 0.0 0.0 0.0 0.0 0.0
HoluH|g 37998 17611 -2061.1 20741 33714 29 37HZL2) 2,082.0 -810 8413 11,5479 6,293.2

212019 9,616.2 2,241.7 -7,8862 73537 11,9532  7|x%¥3 29760 50580 49770 58183 17,366.2

XEFFxE 20/ 96023 22296 -7,8903 73497 11,9492  J|gEZ 50580 49770 58183 17,366.2 23,659.4

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 26,907.1 28,7333 40,4757 551183 624643  ZE0|E(%)

HIUABHIRL 50580 49770 58183 17,3662 23,6594  SPS 59,063 61,293 45783 79,669 96,096
ESTE] 82671 51861 70238 89755 84539  EPS(XHIZZ) 13,190 3063 -10,838 10,096 16,414
Y Inbo; 89501 156647 242363 244213 257231  CFPS 2,860 -1 1,156 15862 8,644

HIR Xt 69,439.5 751382 725220 69,8455 60,912.0  EBITDAPS 31,685 28,792 8630 35525 43,148
KRR 53,2257 60,2285 52,8025 47,3025 40,702.5 BPS 85380 86,904 75149 84,117 99,403
FHpL 47972 35121 37444 34168 31019  DPS 1540 1,200 1,200 1,200 2,394
EXpRpA 14104 13529 14341 14745 15149  Hjg20l5(%) 13 1.0 1.0 1.0 20

| 96,346.5 103,871.5 112,997.7 124,963.8 123,376.3  Valuation(Multiple)

K52 14,7354 19,8437 32,397.0 41,0393 359246  PER 9.1 392 nm 11.9 73
OHURH 13593 21862 33825 48040 5,060.1 PCR 420 -1,0788 103.8 7.6 13.9
xY3 2332 38333 43398 44898 44898 PSR 20 20 26 15 1.2
RELYRIIEAH 26476 35900 55544 63885 52291  PBR 14 14 1.6 14 1.2

HIRE 2K 19,420.1 20,737.3 25867.1 22,662.4 15061.7  EBITDA(}2%) 23,067.1 20960.9 62829 258626 314116
AR 72565 65319 10,3254 10,1391 37647  EV/EBITDA 42 43 15.2 32 21
Iz 75630 91395 10,1120 69295 56736  KeyFinancial Ratio(%)

2XEA 34,1555 40,581.0 58,2641 63,701.7 50,9863  X{7|X=20|YE(ROE) 15.4 35 -13.4 12.7 17.9

e 36577 36577 36577 36577 36577  EBITDA 0|28 50.7 10.1 -57.9 457 417

Yo 43346 43362 43449 43449 43449  EXH|g 54.9 64.1 1065 104.0 704

J|ELE 0|2 EH 6753 8987 1,069 1,0269 1,0269  2gHBHHE 06 1.0 38 23 1.1

o|yeiz 55,7841 56,6853 47,960.6 54489.1 656170  O[XEAMHIS(X) 477 12.8 58 6.2 115

HIX|fFFXIE 34.0 24.2 24.7 24.7 247  OEMBBIHE(X) 6.5 6.6 5.5 7.3 8.0

TEEA 62,191.1 63,2905 547336 61,262.1 723900  MIXMFHE(x) 32 24 1.6 13 1.8

Meritz Research 5



Company Brief

Compliance Notice
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FHIEY Buy FRIEY 2 1IHE(0 H2HY)?E B S7toiH| +20% 014 ot 86.5%
pabS| 7 I
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Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%
At AZHEY7|E Mot AJRHIE fb| 29|50 Bate =4 20234 98 30Y 7|1FOR
- _ Z|2 187t FEFAYE0N thotod
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SK 5t0|H £ (000660) FArSEHZE LIS * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER T21S(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ mEAS} MEAo)

(%) WA AIEA)
20211027 JlgEem Buy 145,000 AN -18.1 9.7 @
20220203 J|gEET Buy 153,000 UM 217 -13.1 165000 - SKatolH2 Mot
20220428 J|¥E=E|T Buy 141,000 ZMR -27.8 -19.5 '
202207.28 J|gEzm Buy 134000 UM 344 -25.8
20230110 MYEA Buy 119000 UMQ -25.1 -8.2 130,000 |
20230530  AlgEA Buy 132,000 UM -13.3 95 W
202307.27 J|gEem Buy 147,000 AN -18.4 -11.6 65000 |
20231026  J|YHE|T Buy 167,000 M - - ’
0 T T T T
21.10 224 22.10 234 23.10
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