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SLUE(%YoY) 46.0 -87.0 136.1 88.5 QoQ)ﬂl- %%*Olgl ) _{%(+23%QOQ)% 7|§'6;}. 'I’l, ZQZ]O'"E _)'g_g_ *5|¢7|
r 28 340 193 102 = "
E;ﬁitl:; 09 1.4 1.8 1.5 T NAND &g Bof2tes gog sl U= 9.1228(+14%QoQ)t
EV/EBITDA(H) 1.7 68 49 30 §R10[Q 2.0XY(+70%Q0Q)CE F=st MAUO|Ct EBH 20212 AL AMH
HI0[2|8(%) 515 101 157 289
ROE(%)E 385 42 95 160 DRAME F¢C2 oF DRAMS| JtA J& =O0| J|HAIE & ot yofed ot

£ 2(%) 34 161 130 35 SA0| Q7| 20, AIZt0] X|LS42 2021 Y 20219 AIXO| CHSH A|REQ|
2 I|eSH 2IMAME "
= I8 A J|THAIP S0P o2 ofABiCt

Price Trend
. — EFIHE) >>> SHFIL 170 E Y HUF top pickeZ O FH
(8) A2AE(R) (%)
150,000 - - 20 SKSI0|HAQ| FIh= HE 0| 7|2 2FE H0|a ATk 7|2t =¥l 40|
1o £ M3% '2HY DRAM UMEQ| MuXxY 47t oXet J¥0|2 oK
100,000 - F0 &t \
Wi e O, o AIYRElS 'NANDS| @iF EOfZH2C JIth2'nt "Mt DRAMS| 7t
50.000 - L 20 Y& Jltd'ol Fto] It 45 0N ZHEO0| & Aoz WS
L -30 NAND Atd MUK HAS gtFSH SKoto|HAQ 21 ~ 22 EPS MK
0 : ‘ ‘ ~40 g 2ESHL, SRFIIE 17UR-CE Yyottt, ¥F Top PickeZ Of

20.02 2005 20.08 20.11




SKBH0|HA (000660) 2021.2. 15
SKoRo|HYA HZA HA 0| P HY (2o yoa)
1020 2Q20 3Q20 4Q20 1Q2IE  2Q2IE 3Q2IE  4Q2IE 2019 2020 2021E  2022E
=y 7199 8607 8129 7966 7978 9,089 11,038 12,554 26991 31900 40,659 64,681
QoQ/YoY Growth 4% 20% -6% -2% 0% 14% 21% 14%  -33% 18% 27% 59%
DRAM 5207 6296 5827 5714 5946 6835 8378 9605 20894 23043 30,764 47382
NAND 1729 2019 1914 187 1739 1935 2222 2414 518 7469 8311 15556
=gt 5007 5262 5286 5535 5348 5505 5805 5944 18825 21,090 22,601 28359
mHEeote 70% 61% 65% 69% 67% 61% 53% 47% 70% 66% 56% 44%
=50/ 2,192 3344 2843 2431 2631 3584 5233 6611 8165 10811 18,058 36,323
| o2t ] 1392 1397 1544 1465 1438 1561 1646 1672 5453 5798 6317 6,633
Folo| 800 1947 1,300 966 1,193 2022 3587 4939 2713 5013 11,741 29,690
QoQ/YoY Growth 239%  143%  -33%  -26% 23% 70% 77% 8% -87% 85% 134%  153%
DRAM 1354 2204 1690 1428 1682 2404 3730 4862 6030 6675 12,678 27,233
NAND -450 -182 -364 =311 -390 =311 -90 130 -2979  -1,306 -662 2,705
FYoldE 11% 23% 16% 12% 15% 22% 32% 39% 10% 16% 29% 46%
DRAM 26% 35% 29% 25% 28% 35% 45% 51% 29% 29% 1% 57%
NAND -26% 9%  -19%  -17%  -22%  -16% -4% 5%  -57%  -17% -8% 17%
LMK 22 929 1,727 1349 2233 1176 1911 3524 5261 2443 6237 11873 29638
HOIMHIE 279 463 271 465 287 467 862 1,286 426 1,478 2903 7,247
Y71=0(¢f 649 1,264 1,078 1,768 888 1,444 2662 3975 2016 4759 8970 22,391
g7l019E 9% 15% 13% 22% 11% 16% 24% 32% 7% 15% 22% 35%
KRW/USD 1095 1222 1,080 1,115 1,110 1115 1,110 1,115 1,168 1,177 1,113 1,085
Itz I125H 2IMXE
SKSIO|HA F|SBH FHK| vs. AT HUMA @ uem
20219 ME ML A3 2 J|GH
1Q20 2Q20 3Q20 4Q20 1Q21E  2Q21E  3Q21E  4Q2IE 2019 2020 | 2021E
=y
718 =8 7,199 8,607 8,129 7,966 7,978 9,089 11,038 12554 26991 31900 | 40,659
FaIINES 7,199 8,607 8,129 7,966 7,545 8516 9986 10988 26991 31900 | 37,035
IIE =K - AL 6% 7% 11% 14% 10%
Fo[2|
718 =8 800 1,947 1,300 966 1,193 2,022 3,587 4,939 2,713 5013 | 11,741
A A 800 1,947 1,300 966 1,090 1916 3,091 3,935 2,713 5013 | 10,031
IS FEK - ML 9% 6% 16% 26% 17%
Y710/
718 =8 649 1,264 1,078 1,768 888 1,444 2,662 3,975 2,016 4,759 8,970
A A 649 1,264 1,078 1,768 821 1310 2,286 3,091 2,016 4,759 7,508
I8 £HK| - FHMA 8% 10% 16% 29% 19%

X2 WiseFn 2dMA, 71258 2IMXIME
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SKStO|<A (000660) 2021.2.15
SK&HO|LA 6IHE SHEZIL 170,0008 HA|
2020 2021E 2022E 2023E 2024E 2025
Sales [42f¢l] 31,900 40,659 64,681 47,023 51,584 58,651
Growth 18.2% 27.5% 59.1% =27.3% 9.7% 13.7%
EPS [¢] 6,530 12,308 30,726 10,197 12,312 15,661
Growth 136.1% 88.5% 149.6% -66.8% 20.7% 27.2%
BPS [#] 71,473 82,563 111,358 119,619 129,999 143,727
Growth 8.6% 15.5% 34.9% 7.4% 8.7% 10.6%
ROCE(Return On Common Equity) 9.5% 16.0% 31.7% 8.8% 9.9% 10.9%
COE(Cost of Equity) 7.4% 7.4% 7.4% 7.4% 7.4% 7.4%
Residual Earnings(ROCE-COE) 2.2% 8.6% 24.3% 1.5% 2.5% 3.5%
PV of Residual Earnings 6,188 20,471 1,376 2,358 3,398
Equity Beta 0.9
Risk Free Rate 1.8%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.4%
Continuing Value 80,356
Beginning Common Shareholders' Equity 71,473
PV of RE for the Forecasting Period 33,791
PV of Continuing Value 56,349
Intrinsic Value per Share — 6M TP 167,451
Z: Equity Beta= 60702 ®12' Beta W3, Risk Free Rate 102 =X 49 &, Market Risk Premium A|7tE 1X8 0| g

A2 155 H SIMXE
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2021.2. 15

ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS o1 2018A 2019A  2020F 2021F 2022F 1289 E, IFRS ¢& 2018A 2019A 2020F 2021F 2022F
= 40,445 26991 31900 40,659 64,681 QX 19.894 14,458 16,477 26,542 35329
&2t 15,181 18,825 21,090 22,601 28,359 oz 9 sIZgXt 2349 2306 2,175 8242 15485
==l Bl 25,264 8,165 10,811 18,058 36,323 T2 8R4t 6,025 1,695 2,004 2554 3,425
TR 4,420 5,453 5,798 6,317 6,633 & 9 7IEmH2 6334 4278 5513 6,680 7,998
IAoIy 20,844 2,713 5013 11,741 29,690 X DXpA 4423 5296 5743 7738 6,308
EBITDA 27,272 11,266 15,195 22907 40,887 J|EFQEX AL 763 883 1042 1,328 2113
ez 497 -270 1,224 131 -52 H|@SXHt 43764 50332 51948 52,459 57867
O|Xt=2y 62 30 31 81 142 EXtRpA 4916 5187 6353 6644 7,423
O|XHH|-& 95 239 223 262 124 Q&R 34953 39,950 40,154 39,973 44,238
Qlgtato|e 1,386 1,143 1,378 1,417 2,272 N 2,679 2,571 2,817 3,218 3,581
Qeta# sy 1,046 1,034 1,291 1,277 2,667 J|EHH| QS XA 1,216 2,624 2,624 2,624 2,625
B4 9 2AIYEY 13 23 27 34 54 XIAEZ| 63,658 64,789 68,426 79,001 93,195
J|Et 177 -193 1,302 138 271 REEM 13,032 7874 7,658 8814 7,471
HOIq X202 21,341 2,443 6,237 11873 29,638 OHUXHF S 7|EHHS 6,709 4,729 5,017 5,585 5,483
HOINH| S 5,801 426 1,478 2,903 7,247 1288 6,307 2925 2,405 2,986 1,649
HEA G 2= 15,540 2,016 4,759 8,970 22391 JEIR-S 21 16 220 236 243 339
971201q 15,540 2,016 4,759 8,970 22,391 HIQEEA 3,774 8972 8716 10052 4,605
X|HiFFa0[9| 15,540 2,013 4,754 8,961 22368 12388 3683 8815 8558 9,894 4447
se % 4 (%) J|EH| RS 91 157 158 158 158
HEY U 343 -333 18.2 275 59.1  SMEA 16,806 16846 16374 18866 12,075
Fo|Y LS 51.9 -87.0 84.8 134.2 1529  X[HiX|& 46,846 47,928 52032 60,106 81,069
EBITDA 528 455 -58.7 34.9 50.8 78.5 e 3658 3,658 36458 3,658 3,658
X|HhF=F2012 Z24E 46.0 -87.0 136.2 88.5 149.6 Xeyozd 4144 4144 A144 4144 4144
EPS Z2& 46.0 -87.0 136.1 88.5 149.6 J|EfXH2 -2506 -2,505 -2505 -2,505 -2,505
IHZ%0(28(%) 625 303 339 44.4 56.2 7|Ef R 2Ol A ol -483 -299 -149 -9 158
FAOIAE(%) 51.5 10.1 15.7 28.9 459 ooz 42,034 42931 46885 54819 75614
EBITDA Margin(%) 67.4 417 47.6 56.3 63.2  HIXEix|E 7 15 20 29 51
X|HHZ=2=2-0]21E(%) 38.4 75 14.9 220 34.6 X3 46,852 47,943 52052 60,135 81,120
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 2, IFRS 93 2018A 2019A 2020F 2021F 2022F 128 &M, IFRS 9 2018A 2019A 2020F 2021F  2022F
IAUE THISE 22,227 6,483 13633 17,383 32,707 FYX|E(Y)
g7l=0d 15,540 2,016 4,759 8,970 22391 EPS 21346 2765 6530 12,308 30,726
Higige=ol It 12,282 9536 12,183 14581 18,757 BPS 64,348 65836 71,473 82563 111,358
SERAZI 2| 5,904 7,758 9,571 10,474 10,422 CFPS 38,217 15868 23272 32350 56,522
SR 2| 524 795 611 692 774 DPS 1500 1,000 1,170 1,500 2,300
Xm0l -16 =26 0 0 0 FIHdfi=(HH)
7|EH 5,870 1,009 2,001 3,415 7,561 PER 2.8 34.0 19.3 10.2 4.1
HOISE XA S 2 -1,997 270 -1,655 -3,099 -1,227 PER(Z|1) 4.6 35.1 16.2
OHEXHEL T (e 2 A -547 2215 -1234 -1,167 -1318 PER(%X) 2.7 205 13.4
X DXpArOIZE A -1,782 -852 -447  -1,995 1,430 PBR 0.9 1.4 18 15 1.1
W I=EIPI S I=ETES]S 43 -295 288 568 -102 PBR(%| 1) 15 1.5 1.5
7|E 289 -798 -262 -505 -1,237 PBR(X|X) 0.9 0.9 1.2
JE3SE -3598 -5339 -1654 -3069 -7214 PSR 1.1 25 2.9 23 1.4
EXgs d3sE -21,429 -10451 -12,077 -12,197 -17,445 PCFR 1.6 5.9 5.4 39 2.2
SBXtAtO| XS -16,036 -13,920 -9937 -10,444 -14,837 EV/EBITDA 1.7 6.8 49 3.0 13
QXA K 132 54 163 151 149 ZQH|8(%)
SR &3S -931 -673 -857 -1092 -1,138 B A%, S 3 83) 6.6 339 16.8 11.4 7.0
EXIRpArOIZEA(STH -4,502 =271 -1,167 -291 -779  HIY2AE(% EEZ D) 25 1.1 13 1.6 25
|2 8RO (BT -417 4329 -308 -550 -870 ROA 285 3.1 7.1 12.2 26.0
7|} 325 30 29 29 30 ROE 38.5 42 95 16.0 31.7
nRes Hasg -1,395 3903 -1,950 350 -7,115 ROIC 41.1 46 75 16.6 38.9
L3 BHEA) 1,047 5,248 -947 1,470 -5,770 HEHAESHE 6.8 5.1 6.5 6.7 8.8
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 115 5.6 5.8 6.0 9.2
| FAHE(FS) -1,737 0 0 0 0 EBffHg 35.9 35.1 315 31.4 14.9
tigaxl= -706  -1,026 -684 -800 -1,026  =XxtU3HIE 3.4 16.1 13.0 35 -15.8
7|E} 1 -319 =319 -320 -319 O|XtEHti& 2203 11.4 225 449 2397
JE3SE -4 21 263 529 -904 BXtAUZ 9,989 11,740 10,964 12,880 6,097
sz ¥ waPRptel 5%t -601 -43 -131 6,066 7,243 =Xtd3 1615 7,738 6784 2085 -12813
7|x6g U APt 2,950 2,349 2,306 2,175 8,242 NOPLAT 27,272 11,266 15,195 22,907 40,887
7|Ug U dBER 2,349 2,306 2,175 8,242 15,485 FCF 2831 -3594 1,720 5552 16574
AE: 71853 2MXMEH

JezuA
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Compliance Notice

o TARS 28 102 A 'SKOIOIHA HHFEAIZ 1% 04 QoD UK ekaLICh,

* YAte & ARE 7T E= MBI AR HiSSH AHO| &L

S A9 S8FAEMAE X7 AP Wl S ARYo| dad V|USe S8FAEE ¥ HelE R0t UAX| EEUCE
=1l J

o = XI20| HAIE LHEES 2019 oHS Hefshy| grgstn Uon, ool st oLt 2HIglo] HEEASS SelgtLich
OX|ARE
o 2 IARMIIRE YA 2IAMXIMEDL MR £ e XtE Y HE2LEEH A2 0oL, GADE T Fe/Jo|Lt Mg 28e £ ¢la, X glo] 9
AO| HFE & JSLICH
o 2 ZARAMXIEE RIIEH EXE Qo BENSE SNO= YA Do HiZEls SOXE2 A, RIISHEC FF, =, Oj0je] 20t & S0
st ONEFES MHO=Z EX(AL XfAlo| mEhnt Molstofl O|RO{XoF otH, YAHs &2 Xt29| L0 o/Hsto] dehxl Aol EXFe| Zntof Cisto]
ojst MIE X|X| gfon Y& SHMo|N SHZ AtE & & Ql&LICHL
o 2 IAL EMIIRE RHOZ Qg 2X| HA| HIE, FE, WA HY Mol SO WHOZ XIS Hdlitte FR0ls ™| ofsto] Tl-HARY
welg XA gt
EXro|AHSHHE(290H) SHEFII30[(2943)
=8 /21 &(%)
z9% uxt ExjoiA szzt ETETS
A il i
SK&lO|YA 2019-03-04  BUY(Maintain) 850008  6JH® -2027 -17.53
(000660)  2019-03-18  BUY(Maintain) 850008  6ME -1224 -376
2019-04-26  BUY(Maintain) 850008 6 -1155 -3.76
2019-05-22  BUY(Maintain) 850008 &MY -1383 -3.76
2019-06-13  BUY(Maintain) 850008  6J® -1530 -3.76
2019-07-11  BUY(Maintain) 850008 &MY -1477 -3.76
2019-07-26  BUY(Maintain) 950008  6ME -17.23 -11.26
2019-10-25  BUY(Maintain) 950008 6 -1674 -10.84
2019-11-05  BUY(Maintain) 1100008 64 -24.06 -2255 FHFINY)  —2EET
2019-11-18  BUY(Maintain) ~ 110,0008 6 -2530 -22.27 Lizfalcs]
2019-12-10  BUY(Maintain) 110,000 6JH¥ -2020 -8.64 150,000
2020-01-14  BUY(Maintain) ~ 130,0008 &M1& -24.72 -22.31 "
2020-02-03  BUY(Maintain)  130,0008 64 -24.43 -19.23
2020-03-05  BUY(Maintain) 1300008 64 2606 ~-19.23 oo
2020-03-17  BUY(Maintain) ~ 120,0002 6% -33.97 -2850 60,000
2020-04-08  BUY(Maintain) 10500082 6% -20.76 -19.05 20000
2020-04-24  BUY(Maintain) 1050002 6% -20.76 -1838
2020-05-13  BUY(Maintain) 1050008 6% -21.09 -1838 0
2020-05-29  BUY(Maintain) 990008 &MY -1390 -808 /R TRYE ARE A AVRJE
2020-07-17  BUY(Maintain) 10500082 6% -2092 -19.90
2020-07-23  BUY(Maintain) 1050008 6% -21.51 -1876
2020-08-13  BUY(Maintain) 1050008 67 -2396 -18.76
2020-09-11  BUY(Maintain) 1050008 6% -23.19 -1876
2020-10-05  BUY(Maintain) 1050008  6JH® -22.44 -16.00
2020-11-04  BUY(Maintain) 1050008  6JH¥ -2098 -4.76
2020-11-24  BUY(Maintain) ~ 140,0002  6JH% -29.57 -29.00
2020-11-30  BUY(Maintain) 140,000 6 -23.72 -13.93
2020-12-10  BUY(Maintain) ~ 150,0002 6% ~-17.36 -8.00
2021-01-29  BUY(Maintain) ~ 150,0002 64 ~-17.03 -8.00
2021-02-15  BUY(Maintain) 170,000  67H¥
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4
Sell(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTB| +10% Ol X9l ofd
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXrsg HlE& &4 (2020/01/01~2020/12/31)

== S8 e
99.40% 0.60% 0.00%




