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HMUST|CHH]  MET[H]  ZAMMA FMACHH| A (128) 2019A 2020A 2021F 2022F
=oH

19.9 215 98,673 46 o= 269,907 319,004 440,418 462,439
jo:[ealo] el 27,192 50,126 126,836 140,603

385 1035 27,180 -0.8
K|dHz=01] 20,060 47,551 95,413 105,744

62.3 1075 26,689 5.0
PER 27.5 13.6 8.9 8.0
57.3 100.6 19,882 -0.1 PBR 11 12 14 12
+3.5%pt  +10.5 %pt 275 1.4 %pt EV/EBITDA 5.6 4.9 4.2 3.2
+4.5%pt  +7.5 %pt 20.1 -0.9 %pt ROE 42 95 17.7 17.5
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SK 510[=2(000660) E512F 0] X Y

(242]: mn Units)

1019 2019 3Q19 4Q19 1020 2020 3020 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E

DRAM (1GBEgv.) 7,121 8,075 9,932 10,826/ 10,340 10,547 10,937 12,184 12,611 13,367 13,634 13,907 35,955 44,008 52,890
YoY(%) 10% 8% 27% 41% 45% 31% 10% 13% 22% 27% 25% 14% 22% 22% 20%
QoQ(%) 7% 13% 23% 9% 4% 2% 4% 1% 3% 6% 2% 2% - -

NAND (8GB Eqv.) | 10,995 15436 15,359 16,957 18,907 19,852 21,539 23,349 28,135 28,839 33,741 34,416 58,747 83,647 118,315
YoY(%) 46% 73% 45% 45% 2% 29% 40% 38% 49% 45% 57% 47% 52% 42% 41%
QoQ(%) —-6% 40% -1% 10% 12% 5% 9% 8% 21% 2% - -

T2 ROIEISH 2| MAMES

SK 510[<I2(000660) A 0| & MY (R Ad)

1019  2Q19 3Q19 4Q19 1020 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E

Sales 6,773 6,452 6,839 6,927 7,199 8,607 8,129 7,966 | 8,494 10,322 12,453 12,772 | 26,992 31,902 44,042
YoY(%) -22% —38% -40% —30% 6% 33% 19% 15% 18% 20% 53% 60% | —33% 18% 38%
QoQ (%) -32% -5% 6% 1% 4% 20% —-6% -2% % 22% 21% 3% - -

DRAM 5540 4,968 5273 5178 | 5208 6,204 5865 5817 @ 6,194 7,586 9,053 9,234 | 20,968 23,093 32,067
NAND 1,150 1,417 1,340 1,425 1741 2,002 1,923 1,773 | 1972 2269 2920 3,038 | 5333 7,439 10,199
Others 83 67 226 325 250 401 342 377 328 467 480 500 701 1370 1,775

OP 1,366 638 473 236 800 1,947 1,300 966 | 1,324 2,695 4231 4433 2,713 5,013 12,683
YoY(%) -69% —-89% —-93% -95% @ -41% 205% 175%  310% 65% 38%  226%  359% | —87% 85%  153%
QoQ (%) -69% —53% -26% —50% | 240% 143% -33% -26% 37%  104% 57% 5% - - -
DRAM 2220 1612 1,327 988 | 1,142 2,067 1,486 1,181 | 1,428 2,507 3,718 3,845 | 6,147 5875 11,498
NAND -861 -984 858 759 | -347 126 -194 -223 | -166 17 433 503 | -3,462 —891 886
Others 7 10 3 7 6 7 8 8 62 72 80 85 27 29 299

OPM(%) 20% 10% 7% 3% 11% 23% 16% 12% 16% 26% 34% 35% 10% 16% 29%

Rz SOEE 2 MA|HE

SKslo]=lA 7] B/G Actual vs. Guidance

Appiication 1Q20 2Q20 3Q20 3Q20 4Q20 1Q21 2Q21 3Q21

Guidance Actual Guidance Actual Guidance Actual Guidance Actual Guidance Actual Guidance Actual Guidance Actual Guidance Actual

DRAM Mid-singe % —4% Ft 2% Pt Flat 4% | wig-singe% 1% Flat 4% | Low-snge 6% | Low-snge -

NAND 10% 12% 10% 5% 10% Hgh-singe % 9% | Low-singe% 8% | Mid-snge% 21% Flat 3% | Hoh-teen% -

Rz SOIEEH 2 MAIME
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= HIEA| RO S 20|

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21

AUt M2 8,316 9,503 10,454 12,763 14,580 14,521 12,616 11,912 11,467 12,393 13,186 13,907 13,058
QoQ(%) 19% 14% 10% 22% 14% 0%  —13% ~6% ~4% 8% 6% 5% ~6%
HNELSE 1,364 1,567 1,609 2,498 2,036 2,155 1,566 1,741 1,487 1,855 1,460 1,640 1,848
BRI XN S E 6,136 7,132 7,974 9,379 11,504 11,104 9,710 8,773 8,513 8,965 9,985 10,587 9,492
ANEANMEE 767 756 825 864 971 1,160 1,270 1,332 1,407 1,562 1,676 1,637 1,671
olEE 49 48 46 23 68 102 70 66 60 " 65 44 47
Hus™eg 2.92 2.83 2.80 214 2.04 2.44 2.92 3.10 3.35 2.98 2.94 2.91 3.38
SKsfoldA M1 3103 3,368 3687 4423 5116 5586 5467 5293 5426 5814 6,151 6136 6,180
QoQ(%) 18% 9% 9% 20% 16% 9% -2% -3% 3% 7% 6% 0% 1%
HENYE 657 1 877 1406 1,877 2221 1586 1,058 865 95 1,051 1,081 1,094
B EA S 1,774 1900 1,969 2,119 2220 2210 2620 2,989 3279 3464 3522 3585 3,528
ANBZUNGE 641 721 800 877 96 1,000 1,198 1,147 1214 1267 1,399 1312 1342
njAE 31 31 41 20 63 66 63 99 67 17 179 158 216
MigEs 4.7 4.65 4.39 411 3.43 3.32 3.64 3.48 3.74 3.57 3.48 3.29 3.45
R Dart, RUESH 2J4X|HES
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[Z11] 2Q21 AHALE W& 89

p 287] X2 9 FQ Data Point
- DRAM: &3¢ QoQ +3tAE| 54 7Fold A AZ AFS] ASP QoQ +10%HH%
- NAND: &3 QoQ +3tAr2]| 24ty 7Fold A AZ AFS] ASP QoQ +10%

- MCP: "€ QoQ 11% &7}, W&HF QoQ AX ol 3Hd Zutd 17 AlE IAIYSIZ
U]¥ 8GBY WE 256GB oA A& wuj 7}

- 9430 287] o9 2.69x YR HEZ|HH] 103% V) ClYES 26%E HE7|thH]
11%pt A%, 28715 9% I3 M16 27] 7Fs H]& 24, Adu] IR A5siad &
Azket wajdeEElE AR oy 272 4% 17% —7} 1% Aoz Eot, g 1Ynm
1Znm & WE 1287 @ B|F = O W 25 AE7] oy &g 47t 83
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A A whet G O FFAE 9F 01 202 oy

- PAH 38700 DRAM Z81% @Ael28%, NAND £l 10331j%. 23] 94 DRAM
A7} 2318FS AW 187148 AR =9 ART 823 £322 NANDE AR 4RSS 37

et +F A3,
28 P 289 g 1Z0m AFS AR 287 A4 Fuow Ut Ago] 7)o,
7191 170m 71%19) 16GB 44t 951 5ol 64GB 18 A 40 43 Hhgskel g

AAY RAAF GARS F15] S A EUV 283 1Anm AIEL 22 BHMY AE FAE A&5)o]
shEb7|o] 1 A0A 352 01]14 WARE £97} gdd DDR5E 23] 3Ht7] FAE A1&s)o]
I8 97 AHA] S5t A]F DDR5 HHS A Yst A

- HE A 287] 71E A FEY 1289 AFHS 50% o4 @7F A3l 7]of. AAId
AE 1762 ALNZ L) T P AFste] Aol 128wk} 176 HIFo] 80%
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- 2dE Az 71E 7Y 8% R ARy 383 £8 HEe SEAPE olEA 244
B ARFo R BEE AT 49 g2t AZ L3 2ot gz AYEd
5G 7Idb AmtEE 94—*—*119} PC 87} 9z AgHEG FAE ol

JARE R AL F4z AZE A 1% 2 5BH F2 A% vme 4 Sat
32 o3 QYR EE. A3 ME 43 ool e ITYYAR, 2Edd 43
HEEAEE ohjela B ol 43 s80] dAdelt WHAE WA wwd 84 Az
A4 B2AE oloid A

- 48 Bl 29 ] WA B EE 29 sk HAARCR 4% AR
oMIEZ Aol L. Wi AL 2T L2k Aeo] W H%o] 2o su] Bl
79 $EOR Yolbe 58 BY A WA /9 S8 AT IRy olF et
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2. BAAEC] ok FEZ 219 SHH|RE $=20] oigt #Ik £ TS| EF
SE&AE B3Pt QIEA AF7HAL e W AohE? of A Wed 2R At
BES 384U Hy? TR AR 1Anmo] gt A AJZL oAdETt g ARehR oz
Hol=g| $+80] oJ"A]? 2022¥ 457|714 1Anm && FAF A g2

- AWE oA gin] Ht 9 Ax QE 9 F #HEglo] AXS A% &9 EAH MERE
CPU A<%7] =947 A28 CPUS WESHA A& AXSE 55

- PCx A dim] Aol ek BF SFolsrdiEo] Low-end A Chromebook ¥
X gt 133t HE High-end Gaming®ZC =& A|ZEEWHA Low-end HWHEE HA &3
High-end 185 Eojue YA AZER 3 AlHHA A

- 1Anm AE SKslo]UAZ} A& EUV & st= A. FEUV HAE AZA 73t 7]& Tech
platform A9 A|EL A, $E&L cost cross over A7t AZZAA| 7|E ZHE &85}

w2 NG & A

3. W= opl JfA Eo] MR whE, B2 HU A&A upd AHEAZELH -
AL7A] A upl £5207 HEA] £ 487] Yd = £99] dist &3 U=
S|AZL Al@sk= Capex WSt 974 W37

- Spi] S A AWolA At CPU £4] ZHA 5G S ARE A2 58 37 3
E shb] 287180 42T A 39 187 vne] HO2 54 B8 4 8 Ao
AW, WS A B ol Z02 .

- 327190 271 "ofeheE ostal 9l
1287 176% AAF AlE B4 1 :
drgd dE WE HAYA gEEd yd IR A4 HE ‘?_Oé ai. F A2 FAA
s gz AgEg AR

@71 o s waA A AolE 5 4714 d=

- Hxe] AdelA o27HA] cycle = oIt 48 HiH] FF ©olA Capex £74°] 474
7l W2 SR FHITole 8 Wek SEA SF SHoM FA 2Fske &Rl
o deiEl oM Q. ARl Hs HSshe £&7F WA A 2] Aol
AFAoz YeUA ohe A% 234 %] o= v2A gl MAdEL a3= oAy
LAY M2 £ 25 Holi U=

- A A9l ¥Hsl= fHEe o]9oE 8ozt 428 social welfare 7FA1Z A. Forward
looking®ll W2t Capex 2Fst=A+ 9T A. dZg o5 A9 o A7t Qxﬂ 4ol
;}g S MEY S Wdd: 8 A% oldvtth sk Wil Ak 917 Capex7h

ZE235] QlojoRA|T e Q1S A, AAHQ Capex e 4827] =8 Ws}ol| ot 24 ¥t

'11'_‘
e ez JY E A
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4. 2022 AAOIA 71 @ol 7|thEl=rA DDR5. AlE A EASIEHA tho] widE
Z7HeHlE] AlZo| A E7|o] DDR5 A2 8 35 7H I ojdA)?

- 9} wehRl BEe S 44 23 DDRS7 OY D8 A E7% A 64GB
HlE-2 A9 Ik ke A o] R i 7143t EA

- 12dE W= 34 DDR5 ASA AA & et
e o= AAAA 7] s EgtolHse A8 g A
- Aguloldsl PC7A DDRS A% 24 2 AZg 984 wEY nASH AEFl
HRONA 2 AYPstaL Q. MMM FH FAY FEsh= =

ol °olggt & A+t CPUS %=3

5. DDR5 @A Al £A18 1€ CPU ©}&] DDR5 Aot A 2-34 Alqt E4] A9,
olHo|= mioko| CPU ZZo| E3] A Almlolo] Ut = 2 L
7}40l DDR5 AWs=AA] ofy®H AMD 487} U42Ad%] FHH0s HH?

- CPU A LAl di3f oi7lsteA 448s] < A
- I8 W] digt 9F 29 Wid DDRS =Y oMlEw 20] 344, ok e dAshd

o] F&o] &3 EAl" CPU %7l 293 H=TiA Bupd/Aw gi gom J23] HS

7Feg A. 8 W F8 Catalyst HATE 294 & H232E B QA &

6. M16 5% 715 o|% Al HA Q= oz &1 S MI6C2 FE3] 3-58%% A4
EUV Zsti 1Bnm/1Cnm F&s5| 24 UE o] UEA? dHdo] Mooz E3H

CMOS A% 29, A= Planar NAND 5 Fab operation @&-2?

- &9 YA AIRE B2 1 AZE AIE wEdE o7t Aol #E gHEsly] 9%
OVJL F7HH 08 e Xl° 37 5. oE M16 é% Afolls 71E HET Ale]2
29l Wo] T #olo] EZolgtd M162 EUV E3 ¥ 37] #ojo], & gyt Hrch
7HTﬂr %?ioﬂﬁ g &
- oA o} W QZoly] w&o|| &<l AFH7A| 711;—4 253
Algol FHstal tholutEsty] wizo] A7
M14 45 HEE HFZog o|Hst= Hhy
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7. 8F AT 3F 7 AT g A 27] Adn Yud B2 gt AlE B1)

AF AU E} AL BAZA o]Z. olo] Y3t AL 9JH-2? Capa 23 W M16 DRAM,

M15 NAND? At Aubdgoz iy ydoz Wt et I8 WA CapexE &9
ol

e F23] 0%’—1 § ol sfoFsh=4]?

- HE2E] 35 QA AlgelA 28 Hi AR fE7F e 8 S98 W e F
g a7l gt Aol A4 1‘1*7] 2ol of=7HA] Capex Al&°l WolALl &=
AR ARz 7 W & Jolde FHEFEY strong $£8F %A WEAE Aolve

M16 M15 wafer capa A&oteAl 2AA ATt I A 800 tf3st7] flsiA
FES CapexZl £4F EHoloRgtths AMdole ®E @13 ot AdiAl CapexttREt=
EBITDA H¥] Capex ie 1 Z=7t FF 43| $7IHA= o4& 2. A& strong 8 9
ASP 75 uf wj& EBITDA =1 7]& 4% Capex intensity 7}4 2 7

8. 1Anm EUV adoption A &l 1-layer F&E. 1Bnmo Multiple-Layer &-&<21t]|. 1Bnm
EUV Z2AN A7} ofd o] QI=A]? AH2? E F= AR 59 it a4 =2

- ZtAF 1Anm EUV glo]oj7} BR] &3 7|Z tech platform A 0} EUV HAESIT H835l=
A AE. o A oln| A 7H EUV &85k= SAE Q1T 7] immersion TS
AFstE= A= QAL fEE S Ak 4R At A™e] wet AA3 EUV adoption
speed FHZ A

- 71807 AA5| AYstr] Hrtl:= general termCE EW tech shrink@® 20nm —
10nm — 10nmoJstE7toF ffojn A& wWolx|x 7t d% 7HAe&d. EUV ZH2 EUV
1} ZAA7F immersion®Eth 27| dEo] AdstA Yot= tARIE Fojuo] 18 A

- 7|2 Immersion®| 7]& &4 A2 3-4H 19 4 Jd fARIS EUVE $Hio I™te=
A, 34 28 FA5H Eol59A 97 ¥ FAHAYU SH IJS. oy EUV AE Esk=
T olglg JAAT dukt #E] A sty 7 FAAHe] E A

- " WE EXYAE F3 2R F 84 wEd A A8 A 52 AR UEA
7712 unconditional approval ¥ A8k wlx|gto] 3 @A) final review THAE Hojzt
g, 27t Aol &0 9% deal closing #A SI=E A48 Ao agt 59 @S £
A Aoz 7Y
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SK5l0[<4 (000660) MM (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
A (12€) 2019A  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
EL] 269907 319,004 440418 462439 508,683 [ERRA 144576 165710 204,658 399,085 724,807
ELP 188,188 210,898 247499 252449 265072 HIAUHTARIA 23061 29760 32,980 207,185 518,967
EESEY 81719 108106 192919 209990 243611 WEHA U J|ERR 42784 49955 58767 66243 72436
THRH| 54527 57980 66082 69387 74,244 T RpA 52958 61363 67223 79968 87,965
gjoio|ol 27192 50126 126836 140,603 169,367 HIR SR 507,907 546,029 604295 504,565 406,041
EBITDA 113396 147,848 227,759 240360 267918 QERHL 399499 412,306 474959 380522 286084
LR 2865 12,244 1,898 1,989 190 PHIIYE X2 7688 1862 12121 12148 12175
9zl 994 1,904 2272 2272 0 J|EFERIRA 44180 61778 60,344 60344 60344
ol xHR 2,154 -2,256 -2,684 -2,096 -2,003 e 652,484 711,739 808953 903,651 1,130,848
mY Pl R 226 -363 699 699 699 Qe 79620 90,724 100586 100885 115,164
7IE} 1932 16767 1,61 1,115 1,115 RS U J|EHY 2 47286 48434 59464 59763 75167
oI | ST 22 24326 62370 128735 142592 169,178 B|xtel2 11,684 1,796 1,481 1481 1481
SRR 4236 14781 33,201 36714 43559 RS 15604 29347 26580 26589 26589
IR 20091 47589 95534 105878 125618 H R SR 93505 101924 151227 151227 230,584
e E el 0 0 0 0 0 HI|HUB 50404 45270 50000 50,000 129357
g7/2019 20,091 47,589 95534 105878 125618 AR 27454 36104 80000 80,000 80,000
KIEf R E20( 20060 47551 95413 105744 125460 LB 173125 192648 251,813 252,112 345748
FZ20[2) 21031 46515 106619 116963 136,704 X 2 479211 518885 556,903 651302 784,815
|HH X 2 E 20| 2099 46499 106533 116873 136598 xe 36577 36577 36577 36577 36577
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 zﬁjgg é;g 4;;;‘2; 53;:‘1‘3‘; 5;;:‘;43‘1‘ 7‘1‘;22‘;
HI K| x| 2 148 206 237 237 285
EEY 479359 519,091 557,140 651,538 785100
HIsER (H49): otg) 202 79113 76827 101570 72,636  -305,061
A (12€) 20194  2020A 2021F 2022F 2023F Sda 19129 126360 172229 172229 251,585
HoEs HI5E 65497 123146 163807 156927 198511 Valuation XIE R
g7]20[2l 20091 47589 95534 105878 125618 541 (128) = oA 2mA W wmF 202
ZE7HAZH| 78252 88116 94437 94437 94437 £s 2755 652 16 145 17283
SIS 20 2198 68 2212 0 BPS 70060 75860 80990 94718 114,135
S5 LAV TR LY -243 363 -699 -699 -699 EBITDAPS 15576 20309 31286 33016 36,802
Ao 52 2701 16498  -18333  -28,169 7,392 SPS 37075 43819 60497 63522 69874
JEfE35E -35,184 5,773 6,563 12,248 13453 DPS 1,000 1,170 1,650 1,650 1,650
£XgS B35 A04500 118404 72515 92 62 PER 275 136 89 80 67
SRR 476 4827 -30 21 21 Pon " 2 I 2 10
TAAE ' * EV/EBITDA 56 49 42 32 20
S84 S} (CAPEX) 139202 100,687  -153553 0 0 PSR 20 20 19 18 17
LETIM L4 538 591 1210 0 0
JEfE3sE 35930 13482 20,142 -895 -895 JETES (9l 8, %)
WRES H35E 38,367 2,521 30,2714 15,169 64,188 M (128) 2019A 2020A 2021F 2022F 2023F
B|xtel2 0 0 0 0 0 &Y 718 (%) 333 182 38.1 50 10.0
A D A& RfQIE 52485 12517 41982 0 79357 SHOIY STIE (%) -87.0 843 153.0 109 205
T 0 0 0 0 0 x|u!1?0|§ Z18 (%) 4;;; 1;;3 1222 108 186
HEZ0|%UE (% } ! ! ) :
éggan g 7 -10,260 -6,840 8003 11346 11,346 %Egl g: ; %()/ ) 01 157 258 ggj ‘3‘;2
PlIEEEE -3,858 -3,157 -3,705 3823 -3823 2002 (%) 74 149 17 9 07
AzHomE = J|E 213 563 18347 33370 50,006 EBITDA Ol (%) 420 463 517 520 527
#320| z2 432 6,699 3219 174206 311,783 ROIC 52 78 175 197 285
VES-F! 23493 23061 20760 32979 207,185 ROA 31 70 125 123 123
VITE 23,061 29,760 32979 207185 518,967 ROE 42 s 177 175 175
= &= , * : ’ ’ SHHIS (%) 36.1 371 452 387 440
NOPLAT 27,192 50,126 126,836 140,603 169,367 _t_i}g!él/xplx}g (%) 16.5 14.8 182 112 -389
FCF 73705 22459 10254 156927 198,511 wolo|2l/2gH|2 () 1.1 19.8 432 437 360

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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o O X0 ARE IS5 2010 o7ds FeotH eiFsti UM EfRIol Rt AH0[LE 7HY Q10| ZEEUSS SOIE (4R OIFE)
o SAE KMESEY OH S 55 YAFAS 1%01 2RI UX| PEL T

o NE KMNESEY WM oiT 7|20t 2t SHE o[ 2A 7} SELICt

o YME T NMEE MEFAA E M XA A " S ARO[ SAELICE

o S AR SBEFARMAR} HiRAE AIZSHEY A LRI FAUM FEFAYE ¥ HElE 2Rt UK Y&

o 52 EXIST (Guide Line): EX7|ZH1271E, BCi4E 7|12 SXST 42 (Strong Buy, Buy, Hold, Sel) 2 #&8tct

* Strong Buy: 30%0|4 Buy: 10%0[4, Hold: —=10~10%, Sell: =10%0|5tZ &=

=

o AT FXSZ Guide Line: FAZIZH 1270, Al71E Chd] ¥E HIZ J|1F9 FAFSE 3T (Overweight, Neutral, Underweight) 2

7z
o

o 20144 2221 URE PAL SXSZ0| 7|Z 3T + 2BA0IM 4T 2
2 REs SXIO SX1E HRE SMozZ ZME 20| OfLIZ, SAKIS SAHTO| A1t He HENBS 2oz MAE A1 NEYLCH 2 KiEs
SXIEAA} AZ[E0F 510FD BESE K29} R0 OJ7510) BISOIT ZHOIXIDH TA BEEARAADL 1 HEAMO|L 2HAS 28 45 oiE
LT mfEpd, & KBS T3 SXIXI0] SXOAZEE MMOZ SR KHAIQ| BT} MOl5i0| O|Z0{K} 5l HAKS 2 X129 LIZ0| 97siof #l
X QRo] SRR ZD0| Cfslof O MOT XX| UALICEL £3 2 KBS A SXXOIA L MBEE (2R PAR S9| 90| & XES PHoZ
=7 & 018 HiTats #YE HOR BX|T|0f YALICE
12 W SOtEIE R TAHE



