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SAIHl0]2] 533 3277 12762 14,008 >>> 183 YOI 14X 8l(+10%YoY) MY
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SAS(%YoY) 30 317 2318 9.7 Sto|H A9 ZAXQI Capa ZAE Qlol, 3200 MEIY & MYOICE It
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SKSIO|HA HE AN Update (H9): do9)

2Q17E 2017E
=3 =2 SUE HAMA X0 =g =3z SUE

DRAM
Bit Growth 5% 5% 20% 21%

ASP/Gb Hats 7% 8% 42% 44%

NAND
Bit Growth 0% 0% 30% 30%

ASP/Gb E3tg 5% 5% 22% 23%

Ofi= 6,809 6,788 0% 6,750 1% 28,433 28,790 1%
DRAM 5,139 5,131 0% 21,087 21,577 2%
NAND 1,561 1,564 0% 6,832 6,918 1%

Aol 2,961 3,021 2% 2,875 5% 12,151 12,762 5%
JYoldlE 43.5% 44.5% 42.6% 42.7% 44.3%

g7l=01d 2,266 2,325 3% 2,260 3% 9,290 9,833 6%
g21=0lE 33.3% 34.2% 33.5% 32.7% 34.2%

Xt&: WiseFn Consensus, 71253 2|MX[AIE

SKoto|H A 60 E SHFIH 83,0008 XAl [12MF P/E 5.48H, 12MF P/B 1.68H 3l ]

2016 2017€ 2018E 2019E 2020E 2021E

Sales [&%¢] 17,198 28,790 31,543 27,853 29,830 30,874
Growth -8.5% 67.4% 9.6% -11.7% 7.1% 3.1%

EPS [€] 4,184 13,883 15,230 10,478 11,975 12,419
Growth -30.3% 231.8% 9.7% -31.2% 14.3% 3.7%

BPS [#] 32,990 45,872 59,478 68,185 78,150 90,569
Growth 12.3% 39.0% 29.7% 14.6% 14.6% 15.9%

ROCE(Return On Common Equity) 13.0% 34.1% 28.0% 15.9% 15.9% 13.7%

COE(Cost of Equity) 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%

Residual Earnings(ROCE-COE) 3.4% 24.5% 18.4% 6.3% 6.2% 4.1%

PV of Residual Earnings 8,807 8,054 3,032 3,146 2,158
Equity Beta 1.2
Risk Free Rate 2.2%

Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.7%
Continuing Value 33,391

Beginning Common Shareholders' Equity 32,990

PV of RE for the Forecasting Period 25,196

PV of Continuing Value 21,060

Intrinsic Value per Share - 6M TP 82,985

Z: Equity Betae 54 ®7F HIEF B, Risk Free Rate2 10E& 2XxH4=2 &, Market Risk Premium2 A|7}5% 522 0|4 6% XM
X&: 7125 2MKME
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SK HIEAL HiEEer 30| S HY: SKSHO|YA HIFHES ABAL BROE 2 0K US &2k %)
A7 HEH(E) KOSPI 2015 2016 2017E
SK 8t0|H A 440 o} 8.2 14.3 6.6
HGAL B 23.6 20.6 17.0
SK &ejlZ 19.5 46.6 421 37.2
SK 19.0 3.6 273 6.1
SK O|'=Hjjo]4 147 54.9 35.7 25.4
SK HE[2|E= 2.1 40.8 343 28.7
SK A0 1.8 ¢} 13.2 10.3 43
SK HESIA 1.7 ¢} 33.8 -30.4 22.6
SKC 1.3 (0] 10.1 63.1 243
SK 7tA 1.1 (0] 24.6 13.1 115
SK &5 0.6 (0] 0.0 0.0 0.0
SK C|QHC| 0.5 ¢} 21.2 21.0 15.7
SK &9A 0.4 0.0 0.0 0.0
SKHio|e##HE 0.3 348 30.2 28.4

20174 HigH&2 Consensus 7|&
Xt2: WiseFn Consensus, 71253 2|AMX|HE
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SK&IO|HA HA AN 0| I MY (e doia)
1Q17 2Q17E  3QI7E  4QI7E  1QISE 2QI8E  3QISE  4QI8E 2016  2017E 2018E
DRAM
Z61 [HRH, 1Gb Eq) 5,926 6,205 6,763 6,810 6,742 7,282 8,156 8400 21,185 25704 30,580
%Q0Q/%YoY -5% 5% 9% 1% -1% 8% 12% 3% 25% 21% 19%
ASP/1Gb [USD] 0.68 0.73 0.75 0.76 0.75 0.72 0.69 0.64 0.51 0.73 0.70
%Q0Q/%YoY 24% 8% 3% 1% -2% -3% -5% -7% -31% 44% -5%
Cost/1Gb [USD] 0.36 0.36 0.36 0.35 0.36 0.35 0.34 033 0.38 036 0.34
%Q0Q/%YoY 3% -2% 0% -1% 1% -3% -3% -2% -19% -5% ~4%
Operating Profits/1Gb [USD] 0.32 0.37 0.40 0.41 0.39 0.38 0.35 031 0.13 0.38 0.35
OPm/1Gb 47% 51% 53% 54% 52% 52% 51% 48% 26% 51% 51%
NAND
ZBI2U[ TN 1GB Eq]) 5,358 5,379 6,901 7,937 7,778 8,711 9.844 10,631 19,600 25575 36,964
%QoQ/%YoY -3% 0% 28% 15% -2% 12% 13% 8% 46% 30% 45%
ASP/1GB [USD] 0.24 0.26 0.24 0.21 0.19 0.17 0.16 0.15 0.19 0.24 0.16
%QoQ/%YoY 15% 5% -7% -11% -12% -10% ~7% -5% -31% 23% -31%
Cost/1GB [USD] 0.20 0.19 0.18 0.16 0.15 0.13 0.12 0.12 0.19 0.18 0.13
%Q0Q/%YoY 3% -2% 7% -14% -6% -13% ~7% -2% -30% -7% -29%
Operating Profits/ 1GB [USD] 0.05 0.06 0.06 0.06 0.04 0.04 0.04 0.03 0.00 0.06 0.04
OPm/1Gb 20% 25% 24% 27% 21% 24% 24% 21% 0% 24% 22%
o=y 6,290 6,788 7,758 7,954 7,497 7,772 8,254 8020 17,198 28790 31543
%Q0Q/%YoY 17% 8% 14% 3% -6% 4% 6% -3% -9% 67% 10%
DRAM 4,634 5,131 5,832 5,979 5,780 6,055 6,443 6,172 12533 21577 24,450
NAND 1515 1,564 1,890 1,949 1,675 1,689 1,775 1,821 4,368 6918 6,959
Oi=20t 2,985 2,944 3,276 3,255 3,213 3,285 3,538 3.673 10,787 12,461 13,709
iEeore 47% 43% 42% 1% 43% 42% 43% 46% 63% 43% 43%
=50/ 3,305 3,844 4,481 4,699 4,284 4,487 4,716 4,347 6,411 16329 17,834
THOfH etk 837 823 941 965 909 943 1,001 973 3,134 3,567 3,827
Feoly 2,468 3,021 3,540 3,734 3,375 3,544 3,715 3,374 3277 12762 14,008
%Q0Q/%YoY 61% 22% 17% 5% -10% 5% 5% -9% -39% 289% 10%
DRAM 2,157 2,630 3,076 3,213 3,015 3,145 3,293 2,987 3309 11,075 12,440
NAND 298 386 462 519 357 397 419 386 =3 1,665 1,559
Feo|YE 39% 44% 46% 47% 45% 46% 45% 42% 19% 44% 44%
DRAM 47% 51% 53% 54% 52% 52% 51% 48% 26% 51% 51%
NAND 20% 25% 24% 27% 21% 24% 24% 21% 0% 24% 22%
HOIMKI &2 2,404 3,019 3,532 3,716 3,376 3,542 3,702 3,349 3216 12672 13,969
HelMH| S 478 694 812 855 776 815 852 770 255 2,839 3213
F71=0|9| 1,926 2,325 2,720 2,862 2,599 2,727 2,851 2,579 2,961 9833 10,756
YI1&0|dE 31% 34% 35% 36% 35% 35% 35% 32% 17% 34% 34%
KRW/USD 1,155 1,131 1,145 1,154 1,150 1,150 1,150 1,150 1,160 1,146 1,150

A& I eMXE




FIEEEES Sisto|=lA (000660)

2017.6.19

ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 Fit, IFRS oA 2015 2016 2017E 2018E 2019E 129 3N, IFRS ¢i& 2015 2016 2017E 2018E 2019E
f=o 18,798 17,198 28790 31,543 27,853 QEXtit 9,760 9,839 16,336 23311 28,682
ECIp 10,515 10,787 12,461 13,709 14747  siZgsizxiAt 1,176 614 6359 12,687 18,603
LTEEX]] 8283 6,411 16329 17,834 13,106 S=a XA 3,619 35525 3455 3489 3,548
THORH| D Q] 2,947 3,134 3,567 3,827 3379 mHEMALSSAHE 3,034 3,664 4113 4381 3,868
Fio|ey(em) 5,336 3277 12,762 14008 9727  xjmXpAt 1923 2,026 2399 2743 2,653
Q10| 2Y(BHAl) 5,336 3277 12,762 14008 9727  J|EIQEH|2EXIA 7 10 10 11 10
ool -67 -60 -124 -39 =117 HIQEXpA 19,918 22377 25702 28,956 29,763
O|X}22] 41 34 36 36 37 EIIMEMAAEH|ISSHH 615 602 720 473 390
=] 1 0 0 0 0 EXixtat 263 288 347 384 363
Q|3t0]2} 767 763 895 743 792 QuXA 16966 18777 21,830 25,192 25913
O|XtH| 119 120 201 220 195 SsxpA 1,705 1,916 1,994 2081 2,285
OBkl 709 725 793 519 688  J|EIH|QEXFA 369 794 811 825 812
A 7| K| S 20 25 23 32 36 29 XpAtEH| 29,678 32216 42,038 52,267 58,445
EXIST|EFRHAI 229 31 22 1 6 3 g=ax 4841 4161 4767 5047 4,796
SEIEEIAVIEF 801 2 1 0 0 0 OIUKPRUVIEIRSHE 3,171 3,036 3323 3558 3330
J|E} -105 -58 -94 -121 -95  oRtUE 148 0 33 36 32
HIOI|XI 2 E 02 5269 3216 12,638 13,969 9611  QEMEIKeI2 865 705 665 652 592
HolxH| 946 256 2833 3213 2210 JEtesEx 657 420 747 800 843
SHHOINE (%) 17.9% 80%  224%  23.0% 23.0% HQEEAH 3450 4,032 3866 3906 3,993
27]20]2f ’ 4,324 2960 9,805 10,756 7,400 EI|OfQUAHDIIHISEX S 90 27 43 53 47
X|EH S ZX| 2 £02)(218) 4322 2954 9801 10752 7,397  ApjQEIXU2 2,805 3,631 3481 3482 3522
EBITDA 9,289 7,733 17,746 19337 15473  J|EHHIQES S 554 373 342 370 424
#220|2|(Cash Earnings) 8,277 7417 14,788 16,086 13,146 sz 8290 8192 8633 8953 8790
AXcty|20[Q 4297 2939 9804 10,752 7398 x=a 3,658 3,658 3,658 3,658 3,658
=2t2(%, Yov) EINETTE Sn/ =1 3,626 3,626 3,626 3,626 3,626
GTELT] 9.8 -85 67.4 96  -11.7 ooz 14359 17,067 26,444 36,350 42,688
Folo|Ql(E 1) 44 386 2895 98  -306  JERIE -256  -333  -333  -333  -333
0| Ql(&HAl) 44  -386 2895 9.8 306 XHIEZX|EXIEEH 21387 24017 33395 43300 49,639
EBITDA 86  -168 129.5 9.0  -200 HIXHIEFXIEXIEEH 1 7 10 14 16
I EESER=SIPNGI] 30 317 231.8 9.7 =312 x=zy 21,388 24,024 33,405 43314 49,655
EPS 30 317 231.8 9.7  -31.2 2xz -976 197 -5,635 -12,006 -18,005
£3200| -03  -316 2336 9.7 312 =zxez 3819 4336 4,179 4,170 4,146
HNISEH (Eel dotd)  EXX|HE (EH2l: 2, BY, %)
128 3 IFRS A 2015 2016 2017E  2018E 2019E 128 &Lk IFRS ¢33 2015 2016 2017E 2018E 2019E
goigtssiasz 9,320 5549 14,368 15900 13529 =oix|m(gl)
et7120|Ql 4324 2960 9805 10756 7,400  EPS 6002 4184 13883 15230 10,478
2UTHAZH| 3,695 4,134 4,694 5,021 5416  BPS 29377 32990 45872 59,478 68,185
S XA 2HH| 258 323 289 308 329  =GEBITDA 12,760 10,622 24,376 26,562 21,254
Q|ekA0o| -58 -38 -102 -225 -104 CFPS 11,369 10,188 20,314 22,095 18,058
XHAH 2201 =31 -22 -1 -6 -3 pps 500 600 1200 1500 1,700
X220 -25 -23 -32 -36 =29 Z=JHb2(HH)
IASE XA S22 832  -1,459 =311 -66 495  PER 5.1 10.7 4.4 4.0 5.8
J|Et 324 -326 25 146 24 PpBR 1.0 1.4 1.3 1.0 0.9
EXgEsasE -7,126  -6,230 -8010 -8745 -6,584  EV/EBITDA 23 42 1.5 1.1 0.9
EXIXtALO KE 26 91 23 -57 -30  PCFR 2.7 4.4 3.0 2.7 3.4
SBKpALO| K& 220 162 97 99 101 200x(%)
QERLALO| XS -6,775 5956 -7,747 -8383 -6,137 HAHO|AE(E D) 28.4 19.1 443 44.4 349
S ALO] XiE -616 -529 -368 -395 =533 F{o|US(HAl) 28.4 19.1 443 44.4 34.9
J|E 19 1 -16 -9 16 EBITDA margin 49.4 45.0 61.6 613 55.6
Hegesase -1,462 117 -612 -828 -1,030 2008 230 17.2 34.1 34.1 26.6
CHRtl2el St 0 0 33 3 -4 X}7|XH20|2E(ROE) 21.9 13.0 34,1 28.0 15.9
MkteIZe| =0t -472 470 -190 -12 -20  E3IXH=0|2E(ROIC) 23.6 14.2 40.4 385 25.0
xrzel £t 0 0 0 0 0 okgM%)
g 2x2 -218 -353 ~424 -847 -1,059  =juie 38.8 34.1 25.8 20.7 17.7
J|E} ~772 0 =31 29 54 2xpol2H|E -4.6 08 -169 277 -363
AU TR R ST} 739 -562 5746 6,327 5916  O|XtEAHIS(HY) 45.0 273 63.5 63.6 50.0
J|EHSUBI LI 437 1076 614 6359 12687 mEMH)
7| Y T UB TR 1,176 614 6359 12,687 18,603  OjEAnsEE 48 5.1 7.4 7.4 6.8
Gross Cash Flow 8,487 7,008 14,678 15966 13,034  pjuxpAEEe 1.0 8.7 13.0 123 103
Op Free Cash Flow 1,774 -472 6,459 7,271 7,061 EIby[=k-1P S k=3 5.7 55 9.1 9.2 8.1




VA=l Es S SKSH0|H A (000660) 2017.6. 19
- YAtz 68 169 X 'SKSHO|HA (000660)" LHFAS 1% Ol ERstn UAX| LELICH
- YAt & X2 E TIBEXIL L= MB3XOIH AN XSSt f*'OI el&Lch
- & X2o FEEANEMAE= Xtg AdY 3 & X220 AZE 7|UES F8FAYE A HElE EF0tn UX| AELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtelA HaEUg(2714) SEFI 0]
5= UKt EXtold SHEF () FEESIC)
SK&to|HA 2015/04/20 BUY(Maintain) 66,0009 100,000 — ST}
(000660) 2015/04/24 BUY(Maintain) 66,0009 80,000
2015/06/15 BUY(Maintain) 66,0009 £0.000
2015/06/29 BUY(Maintain) 66,0009 40,000
2015/07/14 BUY(Maintain) 66,0009 '
2015/07/24 BUY(Maintain) 60,0008 20,000
2015/10/23 BUY(Maintain) 45,0009 t T y T y
2016/01/11 BUY(Maintain) 45,0002 "15/6/19 571219 16/6/19 16/12/19 '17/6/19
2016/01/27 BUY(Maintain) 36,000
2016/04/27 BUY(Maintain) 36,0008
EHYAHE 2016/07/27 BUY(Reinitiate) 42,0009
2016/08/01 BUY(Maintain) 42,0009
2016/08/02 BUY(Maintain) 42,0009
2016/08/23 BUY(Maintain) 47,0009
2016/09/01 BUY(Maintain) 47,0009
2016/09/12 BUY(Maintain) 47,0009
2016/09/27 BUY(Maintain) 53,000
2016/09/29 BUY(Maintain) 53,0009
2016/10/25 BUY(Maintain) 53,000
2016/10/31 BUY(Maintain) 53,0009
2016/11/14 BUY(Maintain) 53,000
2016/11/23 BUY(Maintain) 53,0009
2016/12/14 BUY(Maintain) 59,000
2017/01/12 BUY(Maintain) 68,0009
2017/01/19 BUY(Maintain) 68,0009
2017/01/31 BUY(Maintain) 68,0009
2017/02/01 BUY(Maintain) 68,0009
2017/02/06 BUY(Maintain) 68,0009
2017/02/17 BUY(Maintain) 68,0009
2017/03/29 BUY(Maintain) 72,0009
2017/04/26 BUY(Maintain) 72,0009
2017/05/24 BUY(Maintain) 72,0009
2017/06/08 BUY(Maintain) 72,0009
2017/06/19 BUY(Maintain) 83,0009
EXtolA % HgIIE
1 H27|7(67HE) us HEII=6HE)
Buy(0h=s) APEFTHH[+20%0 A 32 A Off A Overweight(H|ZZTH) APETHH[+10%O0 & X k4=l ol &
Outperform(APE=QlE43) APSCHE[+10~+20%F7 S S0l Neutral(Z&) AP THE[+10~-10%HSY
Marketperform(AI&=2&) A THE[+10~-10%F7H SO0l & Underweight(H|534) AR CHH|-10%0 A R nfstofAf
Underperform(APE =215t 3]) AR CHH|-10~—20%2=0 512 ofl A
Sell(0H&) AP THH|-20%0[5F=7 HS = Off et
EXtsg Hlg 34 (2016/04/01~2017/03/31)
Exsa el HIE(%)
UES 183 96.32%
=g 7 3.68%
i/j[= 0] 0.00%
6 JI2zud



