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 23              
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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 42,998 44,622 32,172 51,321 63,046 

 ( ) 12,410 6,809 -8,329 9,995 17,543 

 (%) 28.9 15.3 -25.9 19.5 27.8 

 ( ) 9,602 2,230 -8,235 6,859 13,168 

EPS ( ) 13,190 3,063 -11,312 9,422 18,088 

ROE (%) 16.8 3.6 -14.0 11.9 19.7 

P/E ( ) 9.9 24.5 - 15.0 7.8 

(%) 1M 6M 12M 

 7.7 23.8 86.2 

 2.3 19.6 59.9 
 

P/B ( ) 1.5 0.8 1.8 1.6 1.4 

 (%) 1.2 1.6 0.8 0.8 0.8 
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24   IT Set  2      . 

  IT     .   

     , 24F PC   YoY +3.6%, 

 YoY +3.0%,  +2.1%  .    . 

 

   24F   bit growth  DRAM +14.9%, NAND +14.7% 

.    DRAM/NAND  24F +10%   

 ,  23        . 

,          23F  

, 24F      .  

 

 , 24F   Bit growth  DRAM +20.3%, NAND +12.1%  

. DRAM         , 23  DRAM  

 Bit growth  15    (-5.8%)       

  Bit growth      .  

 

24      23         

    .       

DDR5 16Gb PC DRAM  4Q23F +16.4%, 1Q24F +13.6%, 2Q24 +4.9%  

  . 

 

4Q23  24    

 4Q23    10.7 (QoQ +18.2%),  2,520 (

)    .  , DRAM  1.3   

  , NAND 1.4   . 4Q23 Bit growth  DRAM 

+9.0%, NAND -10.0%, ASL  DRAM +14.0%, NAND +12.0%  . 

 

24    51.3 (YoY +59.5%),  10.0 ( )   1

      .     

 Conventional DRAM  . HBM   Graphic DRAM   

     , Conventional DRAM    

 +41%  Graphic DRAM   (30.9%)    . 

  



SK  

Mirae Asset Securities Research   3 

2023.12.29 

   

P/B Band       

    ,   150,000  173,000

 15% .  BPS  24   86,290  ,   

 23F 82,787    4%  . 

 

Target P/B  2.0 (  1.8 )  . ,     

      10%  .  3   

            

  Band    . 

 

  Band     , 1)  Macro 

  Band   , 2)  AI      

    , 3) AI  HBM   IT Main   

Conventional         

 . ,         

           

.     .  
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 1. SK       

  1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2021 2022 2023F 2024F 2025F 

 5,088 7,306 9,066 10,712 11,489 13,048 13,696 13,089 42,998 44,622 32,172 51,321 63,046 

QoQ/YoY -33.7 43.6 24.1 18.2 7.3 13.6 5.0 -4.4 34.8 3.8 -27.9 59.5 22.8 

DRAM 2,951 4,530 6,074 7,645 8,360 9,300 9,472 8,524 30,820 28,372 21,200 35,656 43,742 

NAND 1,679 2,265 2,357 2,407 2,535 3,065 3,473 3,790 10,270 14,230 8,708 12,863 16,016 

 -3,402 -2,882 -1,792 -252 1,297 2,137 3,179 3,382 12,410 6,809 -8,329 9,995 17,543 

QoQ/YoY       64.9 48.7 6.4 147.6 -45.1   75.5 

DRAM -1,476 -91 607 1,264 2,470 3,181 3,794 3,780 12,531 9,478 305 13,226 19,174 

NAND -1,835 -2,689 -2,114 -1,384 -1,054 -907 -465 -243 143 -2,092 -8,023 -2,671 -973 

 -66.9 -39.4 -19.8 -2.4 11.3 16.4 23.2 25.8 28.9 15.3 -25.9 19.5 27.8 

DRAM -50.0 -2.0 10.0 16.5 29.5 34.2 40.1 44.3 40.7 33.4 1.4 37.1 43.8 

NAND -109.3 -118.7 -89.7 -57.5 -41.6 -29.6 -13.4 -6.4 1.4 -14.7 -92.1 -20.8 -6.1 

EBITDA 155 612 1,541 2,961 4,471 5,267 6,290 6,491 23,057 20,945 5,268 22,519 30,139 

QoQ/YoY -91.4 295.7 151.9 92.2 51.0 17.8 19.4 3.2 56.0 -9.2 -74.8 327.5 33.8 

 -3,525 -3,788 -2,470 -458 952 1,792 2,325 2,520 13,416 4,003 -10,241 7,590 14,063 

QoQ/YoY       88.3 29.7 8.4 115.1 -70.2    85.3 

  -2,580 -2,991 -2,184 -401 758 1,341 1,671 1,812 9,602 2,230 -8,156 5,582 9,886 

QoQ/YoY       76.9 24.6 8.4 101.9 -76.8     77.1 

: SK ,   

 

 2. SK      

  1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 2021 2022 2023F 2024F 2025F 

DRAM                  

Bit shipments(Bil Gb) 12,088 16,440 19,892 21,683 21,249 21,887 21,230 19,107 58,448 59,389 70,103 83,472 95,827 

Bit growth -18.0 36.0 21.0 9.0 -2.0 3.0 -3.0 -10.0 20.0 1.6 18.0 19.1 14.8 

ASP($/Gb) 0.19 0.21 0.23 0.27 0.30 0.32 0.34 0.34 0.46 0.37 0.23 0.32 0.35 

ASP change -16.4 9.4 11.1 14.0 12.0 8.0 5.0 0.0 14.2 -18.7 -38.4 40.1 8.8 

NAND                  

Bit shipments(Bil GB) 27,344 40,469 42,897 38,607 37,449 42,317 46,549 49,808 85,885 126,757 149,317 176,123 207,345 

Bit growth -16.0 48.0 6.0 -10.0 -3.0 13.0 10.0 7.0 57.0 47.6 17.8 18.0 17.7 

ASP($/GB) 0.05 0.04 0.04 0.05 0.05 0.05 0.06 0.06 0.10 0.09 0.04 0.06 0.06 

ASP change -10.2 -11.7 -1.5 12.0 9.0 7.0 3.0 2.0 -11.2 -15.6 -49.3 23.9 7.7 

: SK ,   
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 3. SK      

  
   

4Q23F 2023F 2024F 4Q23F 2023F 2024F 4Q23F 2023F 2024F 

 7,624 25,026 40,356 10,712 32,172 51,321 40.5 28.6 27.2 

QoQ/YoY 18.6 -43.9 61.3 18.2 -27.9 59.5 -0.4 16.0 -1.8 

DRAM 4,563 14,257 24,998 7,645 21,200 35,656 67.6 48.7 42.6 

NAND 2,328 8,148 11,861 2,407 8,708 12,863 3.4 6.9 8.4 

 -486 -8,601 7,861 -252 -8,329 9,995   27.1 

QoQ/YoY           - - - 

DRAM 549 -2,847 7,788 1,264 305 13,226 130.2 -110.7 69.8 

NAND -1,037 -5,498 299 -1,384 -8,023 -2,671 33.5 45.9 -993.2 

 -6.4 -34.4 19.5 -2.4 -25.9 19.5 4.0 8.5 0.0 

DRAM 12.0 -20.0 31.2 16.5 1.4 37.1 4.5 21.4 5.9 

NAND -44.6 -67.5 2.5 -57.5 -92.1 -20.8 -12.9 -24.6 -23.3 

EBITDA 2,900 5,479 21,334 2,961 5,268 22,519 2.1 -3.9 5.6 

QoQ/YoY 115.7 -73.9 289.3 92.2 -74.8 327.5 -23.5 -0.9 38.2 

DRAM                   

Bit shipments(Bil Gb) 21,905 67,705 86,995 21,683 70,103 83,472    

Bit growth 20.0 13.2 28.5 9.0 18.0 19.1 -11.0 4.8 -9.4 

ASP($/Gb) 0.16 0.16 0.22 0.27 0.23 0.32    

ASP change 5.0 -56.9 37.8 14.0 -38.4 40.1 9.0 18.5 2.3 

NAND                   

Bit shipments(Bil GB) 49,891 165,309 237,782 38,607 149,317 176,123    

Bit growth 11.2 13.6 43.8 -10.0 17.8 18.0 -21.2 4.2 -25.8 

ASP($/GB) 0.04 0.04 0.04 0.05 0.04 0.06    

ASP change -1.8 -49.1 2.1 12.0 -49.3 23.9 13.8 -0.2 21.8 

:   

 

 4. SK    

   

24F BPS 86,290     

  P/B 

Target 2.0 

Band    

1)  AI  

2) Main  _25F    

3)  Macro     

 1.0 

Band    

1)    

2)    

3)  Micron  

(N-1)  P/B 

 1.6 

Band    

1)    

2)   

 0.9 

Band    

1)  (Server)  

2)    

(N-2)  P/B 
 1.4   

 0.6   

 172,580   173,000   

:   
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 1. SK  DRAM     

 

:   

 

 2. SK  12   P/B  

 

:   

 

 3. SK  DRAM     

 

:   
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  ( ) 
(%) 

 

 
 ( )  

SK  (000660) 

2023.12.29  173,000 - - 

2023.06.12  150,000 -18.31 -5.67 

2023.01.26  120,000 -23.95 -3.83 

2022.06.07  133,000 -32.46 -20.30 

2021.12.06  118,000 -0.23 12.71 

     

     

       

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

88.81% 7.24% 3.29% 0.66% 

* 2023  09  30    1        

 

Compliance Notice 

-     SK  ( )     (LP)   . 

-    3     . 

-              . 

-           . 

           ,           

        .            

   .              . 
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