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SALOI| THet SAtA T RA| A SHFIIE 71E 200,00020A 220,000
OF 10% JEBILt. 24H/25F SYOIY FHRIE 2t 43%, 18% 3L, B
BFO019= P/B 2.081011M 2.28H= ofeF MEUCL.

SALS] 2414/25 HAO0|9S 2 16.5% Y, 241202 FHSICt 25WMK| 2
29| Z9| F710| X&E ZO=Z MYsH= 0|RE 1) 3tEH7] 0% Conventional
DRAMO| HSHHQI CapaZ 742 QIA0| K& E ZO=2 MUSIH, 2) Al E-SSD
=2 &7t RHUM E2|HY0| £5E I s A= 7[5l | WEZ0[C

1024 N2 0HEY 12,42 2(Q0Q +9.9%), F0IY 2.9ZH(QoQ +730%)2
o

OII

IS0 HEHRI BEa] JHAQ oy 7t 7h2H| E-SSD2| 47t 7ol0lotA|
BIST, MW/tEd SE3 SUNAND 15 oF 0.9% )] F&H0| ZiCt.

MUR= +16.9%C}. Wafer capa®l AL AL +20.3%
£3|, 2o DRAM Capa SHE 276KEZ7|E, 7I5E
I35h 7t HBM S48 2F 190K (SEC +80K, SKH +90K, MU +20K)S Astot
7] @2t Capa 90K 72 MotH AZEZQI DDR DRAM Capall 58 37t= A
CHH| 10% £=Z=0 20151t olEt7| DRAM Q40| X8 {02 E&= 0|RL}

243 NAND 8 B/G MUX|= +16.5%=2 M MUX| CHH| +2.4%pt2 F20|
SHAl A8k EQITE 122 Enterprise SSDO| Al & 2 Z350| T2t 48 MUK
[e)

7} I +10.4% AF8F TACH NAND 289 4L SYUs £2|ct9| Capa
HUX|I7L +11.9% Mg AL E-SSD 7122 R S+ ACZ 7|t=/Ct.
E0L2 Hot, &2|rf

At 214 £20 Q1 0|F =48 NAND Alg st 0|524s0| et 2As
QU 40| AtEO[CE, ZI2Lt &2 Al AR ME M2t SXHOZ 3= 70| X
st Aoz OAEC. S22 QLC 80| 2[5tk 22T Floating Gate
718t 7&dE Hest Rt YACL 201 14Ae| 60TB Oldg 183 SSD M
= HNE 230 CHoll Z™AE iH] WE S0 7tse A=E 7|HELCY.

2] (128) 2022 2023 2024F 2025F 2026F
IHEH (M) 44,622 32,766 61,445 80,782 94,086
pesfeale] TR CATe )] 6,809 -7,730 16,459 24122 26,300
FHOIAZ (%) 15.3 -23.6 26.8 29.9 28.0
2019 (M) 2,230 -9,112 11,852 18,010 19,981
EPS (&) 3,063 -12,517 16,280 24,740 27 446
ROE (%) 36 -15.6 20.1 24.6 21.9
P/E (tH) 245 - 10.5 6.9 6.2
P/B (tH) 0.8 18 19 15 1.2
IS (%) 1.6 0.8 0.7 0.7 0.7

FK-IFRS A 7IF, =0[92 X|EiFF 7% 01
Af2: SKotolHA, OI0MSH 2IMRRIE



SKsl0|HA 2024.4.26

E 1. SKBI0|HA 4 £0| U MY

1023 2023 3023 4Q023| 10Q24P  2Q24F  30Q24F  40Q24F 2022  2023P  2024F 2025F

=4 5,088 7,306 9,066 11,306 | 12430 14,751 16,627 17,637 | 44622 32,766 61,445 80,782
QoQ/YoY -33.7 43.6 241 247 9.9 18.7 12.7 6.1 3.8 -26.6 87.5 Silo)
DRAM 2,951 4,530 6,074 7,349 7,582 9462 10,941 11,593 | 28372 20,904 39579 53,107
NAND 1,679 2,265 2,357 3,279 4,351 4717 5,057 5396 | 14,230 9,680 19,520 24,922
ol -3402 -2882 -1,792 346 2,886 3,859 4,794 4,920 6,809 -7,730 16459 24122
QoQ/YoY RR RR RR 7B 734.0 33.7 242 2.6 -45.1 TR B 46.6
DRAM -1,476 -91 607 1,617 2,654 3,557 4,404 4,844 9,478 658 15459 23147
NAND -183% -2689 -2114 -1,169 282 416 516 206 | -2092  -7,807 1,420 1,525
FYolels -66.9 -394 -19.8 3.1 232 26.2 288 279 16.3 -23.6 268 209
DRAM -50.0 -2.0 10.0 220 35.0 37.6 40.2 41.8 334 3.1 39.1 43.6
NAND -109.3  -1187 -80.7 -35.7 6.5 8.8 10.2 3.8 -14.7 -81.5 7.3 6.1
EBITDA 165 612 1,541 3,682 6,073 7,124 8,080 8219 | 20,945 5880 29,496 37,438
QoQ/YoY -914 295.7 151.9 132.5 69.5 17.3 13.4 1.7 9.2 -71.9 400.9 26.9
Mo -3626 3,788 -2470 -1875 2,373 3,966 4,267 4,375 4,003 -11,668 14980 21,808
QoQ/YoY RR RR RR RR TTB 67.1 7.6 2.5 -70.2 TTR TTB 45.6
Xz =02! -2580 -2991 -2184 -1,357 1,918 2972 3,069 3,147 2230 -9112 11,105 15,346
QoQ/YoY RR RR RR RR 1B 54.9 33 2.5 -76.8 TR 1B 38.2

Af=: SKoto|HA, Ol2H0IMSH SIMRIIE

H 2. SKalo|HA F2 MIZE FHX|

1023 2Q23 3023 4023 | 1024P  2Q24F  3Q24F  4Q24F 2022  2023P  2024F  2025F
DRAM
Bit shipments(Bil Gb)| 12,088 16,440 19,892 20,290 | 17,044 19629 21,704 22422 | 59389 68,711 80,799 95586
Bit growth -18.0 36.0 21.0 2.0 -16.0 156.2 10.6 3.3 1.6 15.7 17.6 18.3
ASP($/Gb) 0.19 0.21 0.23 0.27 0.33 0.36 0.38 0.39 0.37 0.23 0.37 0.41
ASP change -164 9.4 1.1 17.7 22.2 7.0 8.5 2.6 -18.7 -37.9 58.0 13.0
NAND
Bit shipments(Bil GB)| 27,344 40469 42,897 42,039 | 42,039 42,830 45024 49,526 | 126,757 152,749 179,469 235,852
Bit growth -16.0 48.0 6.0 -2.0 0.0 2.0 5.0 10.0 476 205 17.5 314
ASP($/GB) 0.05 0.04 0.04 0.06 0.08 0.08 0.08 0.08 0.09 0.05 0.08 0.08
ASP change -10.2 -11.7 -15 40.8 32.0 5.0 3.0 -3.0 -15.6 -45.5 70.0 -3.2

Rtz SKBI0[EA, DIAOIAIEH 2INAIAE]
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SKsto|HA 2024.4.26
E 3. SK310|HA S5 v Lo
Hz o U3z BE(%)
2Q24F 2024F 2025F 2Q24F 2024F 2025F 2Q24F 2024F 2025F
o=y 12,437 55,324 67,599 14,751 61,445 80,782 186 11 195
QoQ/YoY 9.6 68.8 22.2 18.7 87.5 31.5 9.1 18.7 9.3
DRAM 7.879 36,718 46,675 9,462 39,679 53,107 20.1 78 138
NAND 3,856 15,725 17,544 4717 19,620 24,922 223 24.1 421
oo 2,050 11,535 20,366 3,859 16,459 24122 88.2 427 18.4
QoQ/YoY 48.9 TTB 76.6 33.7 TTB 46.6 -156.2 - -30.0
DRAM 2,856 14,864 22,155 3,657 15,459 23,147 246 40 45
NAND -666 -2,753 -1,113 416 1,420 1,525 -162.5 -151.6 -237.0
Fo|tE 16.5 20.8 30.1 26.2 26.8 29.9 9.7 6.0 -0.2
DRAM 363 405 475 376 39.1 436 13 -14 —<i8
NAND -17.3 -17.5 6.3 8.8 73 6.1 26.1 248 124
EBITDA 5,107 23,730 32,359 7.124 29,496 37438 gelo 243 15.7
QoQ/YoY 13.7 303.0 36.4 17.3 400.9 26.9 3.6 97.9 =95
DRAM
Bit shipments(Bil Gb) 20,867 67,705 86,995 19,629 80,799 95,586 -59 193 99
Bit growth 5.0 132 285 16.2 176 183 10.2 44 =102
ASP($/Gb) 0.21 0.16 0.22 0.36 0.37 041 70.7 1293 8856
ASP change 17.0 -56.9 378 7.0 58.0 13.0 -10.0 1149 -24.8
NAND
Bit shipments(Bil GB) 54,856 165,309 237,782 42,830 179,469 235,852 -218 8.6 -0.8
Bit growth 161 136 438 20 175 314 -13.1 39 -12.4
ASP($/GB) 0.04 0.04 0.04 0.08 0.08 0.08 104.5 103.7 97.1
ASP change 1.1 -49.1 2.1 5.0 70.0 -3.2 3.9 119.1 -5.3
Atz SKotol <4, DIf0INSH MR
£ 4. SKslo]92 R0
T o Hl2
1274 9 BPS 99,1999 | 7I& 24F/25F Bz BPSOIM 127118 13l 7|Z02 AAE Ols
=H PBR 228 | 71E 2.0 CHH| &3¢
SHF} 218,237¢ | =8 220,000&

Az DIHOASH 2IMRPIE
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I8 1. SKalol<A 12MF P/E Band
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g 2. SKkstolHA 12MF P/B Band
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SKsl0|HA 2024.4.26

H 5. DRAM £=2 Bit Y Wafer capa MUX|

2019 2020 2021 2022 2023 2024F 2025F 2026F

Total DRAM Demand (bn Gb) 124 144 174 194 210 245 291 345
Mobile DRAM 51 57 67 73 79 88 103 120
PC DRAM 17 19 23 25 25 27 31 36
Server DRAM 40 48 59 70 77 91 108 128
Graphic DRAM 6 8 10 11 1 19 26 35
Others 10 11 14 16 18 20 23 26
Demand Bit growth (R) 14.6 156.7 20.8 11.9 7.9 16.9 18.6 18.7
Mobile DRAM 14.2 11.3 18.0 8.4 8.1 11.9 16.5 16.5
PC DRAM 89 13.7 222 7.4 =1.1l 1.4 14.5 14.3
Server DRAM 19.2 21.6 225 18.2 10.2 17.9 19.0 18.7
Graphic DRAM 9.1 24.3 20.3 95 6.2 68.7 36.5 36.5
Others 12.1 12.1 25.9 10.6 12.5 10.0 15.0 15.0
Average wafer capa(K/month) 1,298 1,364 1,495 1,593 1,363 1,639 1,831 1,905
Samsung 463 495 584 653 527 623 706 738
Line13 95 78 68 63 39 26 13 5
Line15 185 193 195 198 160 173 180 180
Line17 119 135 150 165 119 138 170 170

P1 60 80 101 110 103 104 110 110

P2 0 10 70 118 85 9% 110 110

P3 0 0 0 0 22 88 110 110

P4 18 53

SK hynix 349 344 356 393 352 407 451 463
M10 63 28 15 8 3 0 0 0

M14 146 169 165 149 129 151 158 150

M16 0 0 8 45 68 96 120 115

Wuxi (C2) 140 148 168 191 153 160 173 165

M15X 1 33
Micron 3 349 355 353 278 310 323 335
Nanya VA VA VAl 68 54 57 64 73
Others 75 106 130 126 152 243 288 298
Capa growth (%) 4.1 5.1 9.6 6.5 -14.4 203 11.7 40
Samsung 95 7.0 17.9 11.8 -19.2 18.1 135 44
SK hynix 6.1 -14 35 10.3 -104 15.7 10.9 25
Micron -1.7 2.3 1.8 05 212 1.4 4.0 39
Nanya 29 -04 04 -39 -20.5 46 1.9 14.2
Others 6.5 41.0 22.5 25 20.0 60.4 18.3 35

A= Trendforce, DI2MEH 2IMXIME =5
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SKsto[HA

H 6. NAND £2 Bit ¥ Wafer capa MUX|

2024.4.26

2020 2021 2022 2023 2024F(New) 2024F(Old) | Change (%, %pt)

Total NAND Demand (bn GB) 406 567 676 752 875 858 21
Mobile NAND 150 197 215 250 279 279 -0.0
SSD 189 275 330 324 401 385 4.3
Client SSD 115 163 169 186 213 214 -0.6
Enterprise SSD 75 112 160 138 188 170 104
Others 67 96 132 177 195 194 0.7
Demand Bit growth 294 39.7 19.2 111 16.5 14.1 24
Mobile NAND 18.9 312 9.0 16.7 115 11.6 -0.0
SSD 34.3 45.1 20.0 -1.7 23.9 18.8 5.1
Client SSD 29.8 422 3.7 10.0 14.5 15.2 -0.7
Enterprise SSD 1.8 495 438 -14.1 36.6 23.7 12.9
Others 431 435 38.0 34.1 9.8 9.1 0.7
Average wafer capa (K/month) 1,484 1,616 1,696 1,397 1,418 1,412 04
Samsung 490 574 636 439 478 478 0.0
Kioxia/WDC 494 496 474 395 443 443 0.0

SK hynix/Salidigm 283 284 293 234 203 196 3.2

SK Hynix 198 195 200 154 144 144 0.0
Solidigm 85 89 B3 80 59 53 11.9
Micron 165 170 169 134 143 143 0.0
Others 52 92 126 146 153 153 0.0
Average wafer capa growth (%) 10.0 89 5.0 -17.6 1.5 1.0 0.4
Samsung 8.9 17.1 10.8 =281 -24 =24 0.0
Kioxia/WDC 224 04 -4.6 -16.6 12.0 12.0 0.0

SK hynix/Solidigm -7.8 05 3.2 -20.1 -13.5 -16.1 2.7

SK hynix -10.7 =13 2.6 -23.1 =65 -6.5 0.0
Solidigm 0.0 47 45 -13.7 -26.8 -34.6 7.8
Micron 7.3 3.0 -0.9 -20.6 6.5 6.5 0.0
Others 50.0 76.8 372 15.9 5.0 5.0 0.0

A= Trendforce, DI2MEH 2IMXIME =5
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SKsto[HA 2024.4.26

J% 3. 229 Enterprise SSD Ij= 2! M/S 30|

(US$mn) = Samsung SK hynix + Solidigm (%)
Micron Kioxia

8,000 WDC —0—SK hynix + Solidigm M/S (R) 1 400

6,000 4 30.0

4,000 420.0

2,000 j I I I 1100
. a B .I.l.-.-.l

0.0
4021 1022 2Q22 3022  4Q22 1023 2023 3023  4Q23
A= Trendforce, DI2HOAISH EIMXIME]

T 7. YA =2 Enterprise SSD AF

2l HZEZ ENAT 22 21y
TR PM1743 2022 1.92~15.36TB
S0 D5-P5336 2023 7.68~61.44T8B
Western Digital Ultrastar DC SN840 2023 1.6~15.36TB
Micron 9400 NVMe 2023 6.4~30.72TB
Kioxia CD8P Al2|= 2023 1.6~30.72TB

Rtz 2 AL, DO 2MRE
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NGEES 2024.4.26
Ofled ZEAAHLN (29) ol THRAENE (29)
(SRl 2023 2024F  2025F  2026F @ (Moig) 2023  2024F  2025F  2026F
& 32,766 61,445 80,782 94,086 RS 30468 48134 67,98 82323
e 33209 33345 42249 51,386 EHZ U HIHAM 7587 12616 24376 34,748
&S0l -533 28,100 38,533 42,700 OHEAIA U J|EIRHH 6874 9835 12,193 14,142
THofH| ekt | 7197 11641 14411 16,400 KRR 13481 22175 27352 28842
A0 7,730 16459 24122 26,300 7|EFRTKApAt 2526 3.458 4,064 4,591
paly el -7730 16459 24122 26300 H|REKR: 69,862 71,491 74,498 77,560
H| G20l -3928 1,241 -983  -BB5  EHVIYUEXS 1367 2133 2631 3064
=829 -1252  -1,253 -994 -566 QAR 52,705 53516 56003 58577
A7 S EXY 15 0 0 0 SR 383 3698 3598 3547
A S A2 -11,658 15218 23,139 25745  XRALEH 100,330 119,625 142,482 159,884
HSAIHOINHIS -2520 3170 4832 5435 SQEEH 21,008 26,950 30,941 27,653
AAreiole] -9138 12,047 18307 20310  OHURHS X V[EHRHR 5139 7714 9516 10034
ETALole] 0 0 0 0 HIIZSEx 11,968 13,150 13918 8876
7la0l2 -9,138 12,047 18307 20310 J[EIREER 3901 608 7,507 8743
NI B -9,112 11,852 18010 19981  HIQSHRY 25819 27,950 29,336 30,542
HIX |z -25 195 297 329  HWIIS8EM 22,013 22013 22,013 22,013
S130[2| -9,037 12,047 18307 20310  7IEHIQELA 3806 5937 7323 8529
NI B -9,015 11,903 18,088 20066  HHEA| 46,826 54,900 60277 58,195
HIX |3 -22 144 219 243 XHEFX|E 53505 64,530 81,714 100,869
EBITDA 5943 29610 37605 40462 A= 3658 3658 3658 3,658
FCF -4,047 6288 13006 17,362 X=oiZ 4373 4373 4373 4373
EBITDA O/Elg (%) 18.1 48.2 46.6 430  o[YnE 46,729 57,755 74939 94,003
FAOUS (%) -236 26.8 29.9 280  H[XMHIFEFXIR -1 195 491 820
XHiFFT 20|2US (%) -278 19.3 223 212 XEEA 53504 64,725 82,205 101,689
o4 SIZSER (29 OilAb Z=EH71X] 2 valuation (22
(Alotg) 2023  2024F  2025F  2026F 2023 2024F  2026F  2026F
gEtzoR Q15 HISE 4278 19774 28516 33648 P/E(X - 105 6.9 6.2
217 |40(2] -0,138 12,047 18307 20310 P/CF() 175 42 33 3.1
HEE2H|I87 124 15033 17,561 19,296 20,150  P/B(X) 1.8 1.9 15 1.2
SHRIAZT PAIZIH] 13121 12,675 13,023 13711  EV/EBITDA () 21.7 49 36 2.9
DERPAAIZIH] 553 476 460 452 EPS(®) -12517 16280 24,740 27446
7IEt 1359 4410 5813 5987  CFPS(8®) 8098 40671 51,652 55577
FSZOZQISIRIAL RO HE 794 -5424  -3275 -824  BPS(g) 76,616 91762 115366 141,677
HEAE Y 7[EfRIpEe] ZAE7)  -1406  -2,850 -2,206 -1,920 DPS(®) 1200 1200 1,200 1,200
KX ZAST 2288 -8694 -5177 -1490  HIZAE (%) -9.0 6.9 45 4.1
HURT L 7|EtRHT e S7HEA) 83 1,089 685 197 HIZ2UE (%) 08 0.7 0.7 0.7
HOIN 5 -1384 -3170 4832 5435 OHEUZIIB (%) -26.6 875 315 16.5
EXgEoR Q15 $H35E -7335 -14335 -16200 -16973 EBITDAZIIE (%) -716 3982 27.0 76
SYRMREFS) -6,785 -13,487 -15510 -16,285  ZEHYAO|AZIIS (%) - - 46.6 9.0
FHIMLAMET -454 -340 -360 -400  EPSEIIE (%) - - 52.0 10.9
HH7 IS8R LMBT -82 -509 -331 -288  OHEAA XS (3)) 5.6 7.7 7.7 75
7 |EIEXES -14 1 1 0 Muxt s (3) 22 34 33 33
HREEoR Q5 HFEE 5,697 356 -58 -5869  OIQUMT XS (3) 16.5 14.0 12.9 13.8
A7 |28ERC| ETHZIA) 9184 1,182 769 -5043  ROA (%) -89 1.0 14.0 134
Rh2o| B7HZA, 36 0 0 0  ROE(%) -15.6 20.1 24.6 21.9
2 X3 -826 -826 -826 -826  ROIC (%) -8.0 16.8 223 227
7 |EHREE -2,697 0 -1 0 EXHIE %) 875 84.8 733 57.2
sige| 57t 2610 5029 11,759 10372 SE=HIS (%) 1450 1786 2197 2977
Wb = 4977 7587 12616 24376  &XIQUI/ATIXHR (%) 48.3 32.1 1.7 -5.9
7|LEH2 7587 12616 24376 34,748  ZEAY0[Q/ZLHIE (1) -5.3 10.5 15.1 17.6

Rtz SKal0[HA, DIOAIEH 2IMIAE]
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SKsto[HA

2024.4.26

EXfO ¥ SEZT} HEZO)
. 28 (%) N B

A TR SERR et STERRRE  2x oo srees
SKBH0[LA (000660)
2024.04.26 ofjs 220,000 - - |200,000
2024.03.05 O 200,000 -12.72 -5.80 150,000
2023.12.29 o 173,000 -17.61 876 |00 000
2023.06.12 o 150,000 -18.31 -5.67
2023.01.26 o 120,000 -23.95 -383 | 50,000
2022.06.07 ITES 133,000 -32.46 -20.30 . I}
2021.12.06 =2 118,000 -0.23 12.71 22.4 23.4 24.4
* 2g ME £EFIL HE, SEFV HEAIER 190|H SEF/IE Mok 89 oig IARMRIRS SHY MUMK| 7|7ts HEC= &
EXold 258 U MEI|E
71 oy
ofj SIS 127118 7|1& EUi4QlE 20% OlAe] =40 OiAf HIZE : &= 1208 7|& PEXTEEEC AEYE | s71L &5
Trading Buy: &= 1271€ 7|& Hii+AUE 10% Ofael =t il e DS 1270E TIE EERSASEC| AYPAUE F
e DS 120E TE ESAUE -10~10% O|LHe| S2H0] o4t HESA @ 8% 12012 7|12 YEXTEEE0| AETYUE | Z74L Yst
o= DS 12708 T|E ELUE -10% O[AQ] Z=IHH=H0] oA
Ol<=(A), Trading Buy(ll), 52(@), tH=(®), F7H—), SHEF7H=), Not covered(m)
EXeA Hig

=0 Trading Buy(oiZ= SEEY =

85.36% 9.15% 5.49% 0%
* 200414 038 312 71FOR A2 117t IZERAB0N Choto] SRS 22Y FXISI Hig
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- 2 NEE S E2AEE MeREY SR TAREA HdEeld S8F s H &
- 2 MEE Q9 23 U0|Lt Z18I0| 02| AES] 90| Haoh HUIAUSTS
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