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S2AB%YoYD -190 232 193 47 2, ™ 27| tH| o=ty MYolct. Memory t’fExﬂa Heet M #29 ¢
PER(HH) 10.0 11.5 9.6 9.; ;E-|| jEIF—+—7|- O‘HAOI'Eljl [[H_E_Oll:l-
PBR(HH) 1.2 1.5 1.4 1.
EV/EBITDA(HH) 33 29 24 21
B T%H210]212(%) 132 145 168 17 o HEEH|: 0= 159X2(+4%Q00Q), 0| 4 8EF(+3%QoQ) MY
e DRAMI} NANDS| 7t2{0| 40| H47| ZIQo| 2 Fo1y A4 F¥e
2 HI2(%) -327 -355 -336 -37.2 AMEr o2 et CHat NAND 528 64T 3D NANDS| ¢AtoZ 9l
Price Trend oF UAIFQI =9l BHf0| LIEHY MY
» DP: OHEY 6,12 2(-14%Q0Q), S0 1.1Z2(-17%Q0oQ) HY. LCD
20000 T FEFHE s ) S 49 Hl%7| T, OLEDE Z24A|S8O] MOj X HBFO| 242} grey
" | x0 s IM: OiEH 20.8EX8I(-9%Q0Q), FLY0IY 2.0=(-13%QoQ) MY, 2=
00 -+
- __,.,.J“’M 00 AIS8 BAI X0 e AT 2 ot
1.000,000 1 A « CE: OHE= 10.1E223(-27%Q00Q), FYO0IA 0.4X2(-49%Q0Q) HY. H
100 =7 Tl WE TV Seto| HOIY 240k LCDIE J1H 450 THE TV
500,000 A
00 Seto| +=2l’d 5=t gty
0 -100

16.01 16,03 16.06 16.08 16.10 17.01




VA=l Bl ARSI} (005930) 2017 .1.9
a4 ™I} ROE vs. 120€ Trailing P/B Chart
(H) AT Trailing P/B (%)
> AAEIR ROE(S) 4
3.0 A1
F 30
25 A
+Std P/B 2.2 _
2.0 1 Avg. P/B 18 - A - 20
15 A M
10 -Std P/B 1.4
0.5 T T T T T T T T T T T 0
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Az 7|25 SMXE
WXt HE AN Update 29 dog)
4Q16P 2016P
=g == ZLE FARIZES Xto| =7 =3z SYE
e 51,960 53,076 2% 52,074 2% | 200495 201611 1%
IT&Mobile 22,450 22,841 2% = - 99,152 99,543 0%
Semiconductor 14,771 15,200 3% = - 51,072 51,501 1%
Display Panel 6,912 7,094 3% = - 26,419 26,602 1%
Consumer Electronics 13,521 13,757 2% = - 46,935 47,171 1%
Aoy 8,547 9,184 7% 8,443 9% 28,571 29,204 2%
IT&Mobile 2,193 2,328 6% - - 10,509 10,645 1%
Semiconductor 4,365 4,672 7% = - 13,015 13,322 2%
Display Panel 1,177 1,359 15% = - 2,058 2,253 9%
Consumer Electronics 813 825 2% = - 3,126 3,139 0%
FYo|1AE 16.4% 17.3% 16.2% 15.5% 14.5%
71019 6,700 6,832 2% 6,762 1% 22,338 22,470 1%
YIl=012E 12.9% 12.9% 13.0% 11.5% 11.1%

Xt2: WiseFn Consensus, 7|53 2|AX|ME
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AR AE AN 0| I MY = yaw)
1Q16 2Q16 3Q16  4QI6P  1QI7E  2QI17E  3QI7E  4QI7E 2015 2016P  2017E
o=y 49782 50937 47816 53076 47689 52680 55032 56,164 200,653 201611 211,565
%QoQ/%YoY -7% 2% -6% 1% -10% 10.5% 4% 2% -3% 0% 5%
IT & Mobile 27,600 26559 22543 22841 20835 23,158 22428 22785 103,554 99543 89,207
FHArAE 26943 26073 22089 21886 20,179 22653 21948 21807 100515 96991 86,587
HEXYS/7E 657 494 454 955 656 505 480 978 3,039 2,560 2,620
Semiconductor 11,152 11,997 13,152 15200 15882 17,039 17203 16532 47,5587 51501 66,655
Memory 7,936 8,427 9860 11,651 12263 13314 13350 12,734 34297 37,874 51662
System LS| 2,873 3,201 2,991 3,120 3,146 3,214 3,535 3358 12,228 12,185 13,252
Display Panel 6,036 6,416 7,056 7,094 6,132 7,252 10,186 9,231 27,487 26602 32,800
Large Panel 2,436 2,484 2,954 3,355 2,964 2,839 3,218 3,106 15634 11230 12,126
Mobile 3,432 3,799 3,901 3,517 2,972 4,275 6,756 5898 11926 14650 19,901
Consumer Electronics 10623 11,547 11,243 13,757 10,066 11,004 11245 13771 46,895 47,171 46,086
VD 6,420 6,608 6,566 9,196 5,948 6,045 6,395 9192 29219 28789 27581
=Py 30374 29,609 29411 29535 26320 29406 31,194 32340 123482 118930 119,261
ofEeote 61% 58% 62% 56% 55% 56% 57% 58% 62% 62% 62%
&350/ 19,408 21,328 18,404 23541 21,369 23273 23838 23824 77,071 82,682 92,304
THOfjH|efetE| | 12,733 13,184 13,204 14357 13,002 14,315 14,575 14948 50,758 53,477 56,841
Il 6,676 8,144 5,200 9,184 8,367 8,958 9,263 8875 26,413 29,204 35,463
%Q0Q/%YoY 9% 22% -36% 77% -9% 7% 3% -4% 6% 11% 21%
IT & Mobile 3,894 4318 104 2,328 2,019 2,180 2,050 2054 10,142 10,645 8,303
%Q0Q/%YoY 74% 11% -98%  2142% -13% 8% -6% 0% -30% 5% -22%
Semiconductor 2,632 2,645 3,374 4,672 4,796 5,115 5,302 4881 12,787 13322 20,094
%Q0Q/%YoY -6% 1% 28% 38% 3% 7% 4% -8% 46% 4% 51%
Display Panel -265 137 1,021 1,359 1,131 1,053 1,415 1,068 2,295 2,253 4,673
%Q0Q/%YoY -189%  -152% 644% 33% -17% -7% 34% -25% 248% -2% 107%
Consumer Electronics 513 1,030 771 825 421 611 496 873 1,254 3,139 2,400
%Q0Q/%YoY -37% 101% -25% 7% -49% 45% -19% 76% 6% 150% -24%
FHollE 13% 16% 11% 17% 18% 17% 17% 16% 13% 14% 17%
IT & Mobile 14% 16% 0% 10% 10% 9% 9% 9% 10% 11% 9%
Semiconductor 24% 22% 26% 31% 30% 30% 31% 30% 27% 26% 30%
Display Panel -4% 2% 14% 19% 18% 15% 14% 12% 8% 8% 14%
Consumer Electronics 5% 9% 7% 6% 4% 6% 4% 6% 3% 7% 5%
LMK M0l 7,122 8,072 5,971 9,358 8,521 9,209 9,606 9,058 25961 30524 36394
HelMHS 1,870 2,225 1,433 2,527 2,301 2,486 2,593 2,446 6,901 8,054 9,826
g71&019| 5,253 5,847 4538 6,832 6,221 6,723 7,012 6612 19060 22,470 26,568
YIIE012E 1% 1% 9% 13% 13% 13% 13% 12% 9% 11% 13%
Hmgsol 5,092 5,966 197 6,622 6,030 6,516 6,797 6,409 19,136 17876 25752
INEEEEONIS 5,070 5,956 132 6,490 5,909 6,386 6,661 6281 18804 17,648 25237
KRW/USD 1,201 1,167 1,130 1,167 1,165 1,160 1,160 1,160 1,130 1,164 1,161

Iz 7185 EMXIE
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HEUI HE HH 0| U WY = dow)

1Q16 2Q16 3Q16 4Q16P 1Q17E 20Q17E 3Q17E 4Q17E 2015 2016P 2017E

Otz 49,782 50,937 47,816 53,076 47,689 52,680 55,032 56,164 200,653 201,611 211,565
%QoQ/%YoY 7% 2% —6% 1% -10% 10% 1% 2% -3% 0% 5%
Semiconductor 11,152 11,997 13,152 15,200 15,882 17,039 17,203 16,532 47,587 51,501 66,655
Memory 7,936 8,427 9,860 11,651 12,263 13,314 13,350 12,734 34,297 37,874 51,662
DRAM 4,770 4,969 5,933 6,750 7,023 7,346 7,415 7,049 22,770 22,422 28,833
NAND 3,036 3,328 3,927 4,901 5,240 5,968 5,935 5,686 11,007 15,192 22,829
System LSI 2,873 3,201 2,991 3,120 3,146 3,214 3,535 3,358 12,228 12,185 13,252
Display Panel 6,036 6,416 7,056 7,094 6,132 7,252 10,186 9,231 27,487 26,602 32,800
LCD 2,436 2,484 2,954 3,355 2,964 2,839 3,218 3,106 15,634 11,230 12,126
OLED 3,432 3,799 3,901 3,517 2,972 4,275 6,756 5,898 11,926 14,650 19,901
IT&Mobile 27,600 26,559 22,543 22,841 20,835 23,158 22,428 22,785 103,554 99,543 89,207
FUAEE 26,943 26,073 22,089 21,886 20,179 22,653 21,948 21,807 100,515 96,991 86,587
HESA/e 657 494 454 955 656 505 480 978 3,039 2,560 2,620
Consumer Electronics 10,623 11,547 11,243 13,757 10,066 11,004 11,245 13,771 46,895 47,171 46,086
VD 6,420 6,608 6,566 9,196 5,948 6,045 6,395 9,192 29,219 28,789 27,581
Fo|9 6,676 8,144 5,200 9,184 8,367 8,958 9,263 8,875 26,413 29,204 35,463
%Q0Q/%YoY 9% 22% -36% 77% -9% 7% 3% -4% 6% 11% 21%
Semiconductor 2,632 2,645 3,374 4,672 4,796 5,115 5,302 4,881 12,787 13,322 20,094
Memory 2,471 2,488 3,205 4,449 4,599 4,907 5,023 4,571 11,922 12,613 19,099
DRAM 1,894 1,789 2,318 3,077 3,395 3,618 3,647 3,358 10,597 9,077 14,017
NAND 577 699 887 1,372 1,204 1,289 1,375 1,214 1,324 3,535 5,082
System LSI 155 157 165 219 193 203 276 305 497 696 977
Display Panel =265 137 1,021 1,359 1,131 1,053 1,415 1,068 2,295 2,253 4,673
LCD -671 -473 27 503 405 237 97 -107 1,068 -614 632
OLED 406 610 994 856 726 816 1,318 1,175 1,227 2,866 4,034
IT&Mobile 3,894 4,318 104 2,328 2,019 2,180 2,050 2,054 10,142 10,645 8,303
Consumer Electronics 513 1,030 771 825 421 611 496 873 1,254 3,139 2,400
F0IE 13% 16% 11% 17% 18% 17% 17% 16% 13% 14% 17%
Semiconductor 24% 22% 26% 31% 30% 30% 31% 30% 27% 26% 30%
Memory 31% 30% 33% 38% 37% 37% 38% 36% 35% 33% 37%
DRAM 40% 36% 39% 46% 48% 49% 49% 48% 47% 40% 49%
NAND 19% 21% 23% 28% 23% 22% 23% 21% 12% 23% 22%
System LSI 5% 5% 6% 7% 6% 6% 8% 9% 4% 6% 7%
Display Panel -4% 2% 14% 19% 18% 15% 14% 12% 8% 8% 14%
LCD -28% -19% 1% 15% 14% 8% 3% -3% 7% -5% 5%
OLED 12% 16% 25% 24% 24% 19% 20% 20% 10% 20% 20%
IT&Mobile 14% 16% 0% 10% 10% 9% 9% 9% 10% 11% 9%
Consumer Electronics 5% 9% 7% 6% 4% 6% 4% 6% 3% 7% 5%
KRW/USD 1,201 1,167 1,130 1,167 1,165 1,160 1,160 1,160 1,130 1,164 1,161

Iz 7185 EMXIME
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LA OHIARA (&9l doie) IHEMEHHE (Tl Hode)
128 L, IFRS ¢ 2014 2015 2016E 2017E  2018E 12¢ &, IFRS 9E 2014 2015 2016E 2017E 2018E
o= 206,206 200,653 201,611 211,565 218,970 QSXtit 115,146 124,815 140,273 148,132 167,468
EXIYS 128279 123,482 118930 119,261 122,778  sZgsiZAMXtAt 16,841 22637 27450 32,627 48,661
EESILT 77.927 77171 82,682 92304 96,191 Q=3 gRpAt 44977 48856 57,162 56,019 56,579
THOHH| S U ErR2 | H| 52,902 50,758 53,477 56,841 58,830 HEMELS S 33,571 33,397 34,712 36,426 38,361
FAol(E D) 25,025 26,413 29,204 35,463 37,361 TH XA 17,318 18,812 19,831 21,887 22,653
@010|0](8HAl) 25025 26413 29204 35463 37361  J|EIQEH|ZEXIAH 2441 1,113 1,118 1,173 1214
FAQA0| 2,850 -452 1,319 931 752 H|IQESXHA 115,277 117,365 124,644 141,726 146,856

0| Xt==2l 1,833 1,761 2,002 1,986 2,009 EI|HEH LT |EH| R SHH 4,902 4,504 4,113 5,078 5,124

= =By 1,436 184 209 207 210 EXpRpAF 17900 13,609 13343 14,179 14,600

Q|zto|2! 5,767 7,766 7,327 8,203 7,749 QBT A 80,873 86,477 93,778 100,104 104,512

O|XIH| & 593 777 777 777 777 SEX A 4,785 5,396 5890 14,326 14,409

Qe 6017 8276 7978 9015 8591  J|EHH|IQEXjA 6816 7379 7520 8039 8211

T 7| UK | B 20| 343 1,102 20 27 28 XpAREH 230,423 242,180 264,918 289,858 314,324

EXIUT|EFRFAY E0 -566 444 1,321 305 332 g=zuyy 52,014 50503 51,070 51,864 52,148

SELEYIIYUIIEIZ80IY -25 8 -27 -68 -79  UHUMSUTELRSHHS 33,699 29017 29219 29,798 29,792

J|E 671 =2,665 -779 63 -128  ooxla 8,029 11,155 11,205 11,280 11,223
01K KF2HR0[2) 27,875 25961 30,524 36394 38113  Qssmyxela 1,779 222 1322 1267 1,281

SOl IR 4,481 6,901 8054 982 10291  JEto=EK 8507 10,109 9324 9519 9852

STHOINE (%) 16.1% 26.6% 26.4% 27.0% 27.0% HIQLESEX 10,321 12,617 15418 16,957 17,345
gol=oe 23394 19,060 22,470 26,568 27,823  EJ|DHQUHSIUH|IQEA 2562 3,042 3359 3673 3801

X[ ==X 240]2)(2fR) 23,082 18,695 22,193 26,036 27,266 PP EESPIpEI= 1,458 1,497 1,679 1,733 1,601
EBITDA 43078 47344 49918 57,588 59,857  J|EH|IQLEER 6,301 8078 10381 11,551 11,943
132 #0|2(Cash Earnings) 41,448 39,991 43,183 48,693 50,319 Exi=H 62,335 63,120 66,488 68,820 69,492
2G| 20|2 23,890 18,728 21517 26,394 27,638 pic=1 898 898 853 853 853
ZAE(%, YoY) FAADLS 4404 4404 4404 4404 4,404

o=t -9.8 =27 0.5 4.9 35 o|lyoi=2 169,530 185,132 204,375 226,579 249,940

Folo|ol(& 1) -32.0 5.5 10.6 21.4 5.4 JJEfRpE -12,649 -17,557 -17,557 -17,557 -17,557

102y (BHAl) =320 55 10.6 21.4 54 X|H{FEZXEXLEH 162,182 172,877 192,076 214,279 237,640

EBITDA -19.1 9.9 5.4 15.4 3.9 HIXW ==X SXtEEH 5906 6,183 6,354 6758 7,192

X EZX|E g7|20]Q -226  -19.0 18.7 17.3 47 xp==EH 168,088 179,060 198,429 221,037 244831

EPS =226 -19.0 23.2 19.3 47  axpi2 -50,552 -58,619 -70,406 -74,366 -91,135

AH20[9| -200 -216 14.9 22.7 47  ERUS 11,266 12,874 14206 14,280 14,105
HNISEH (Tl o) EXMX|H (249l 2, Y, %)
128 3 IFRS A 2014 2015 2016E 2017E  2018E 12® &Lk IFRS ¢33 2014 2015 2016E 2017E 2018E
golgtesasa 36,975 40,062 39,053 35591 47,041 =gx|m(Y)

et7|202 23394 19060 22,470 26,568 27,823  EPS 153,112 125750 156,874 187,633 196,498

2ItAE 2| 16,910 19,663 19,457 20,631 21,022 BPS 953,2661,016,1291,191,5891,329,3351,474,258

XA 2H| 1,143 1,268 1,256 1,494 1,475 FYEBITDA 253,205 278,279 304,553 357,261 371,341

Qlzto| 250 510 651 812 842 CFPS 243,620 235,058 263,465 302,077 312,169

KHAEK] S0 566 -444  -1321 -305 -332 DPS 20,000 21,000 28,500 29,000 30,000

pNECEST -343  -1,102 -20 -27 -28 =7 (HH)

FAS XA B2 -3,837 -4,682 -2,215 -3,701 -2333 PER 8.7 10.0 11.5 9.6 9.2
J|E} -1,109 5789 -1224 -9881 -1427  pgR 1.4 1.2 15 1.4 1.2
ExgEsIse -32,806 -27,168 -34,819 -27,698 -27,196  EV/EBITDA 4.0 33 29 24 2.1

EX{RpALO] K -9,693 -154 -7,836 543 -747  PCFR 5.4 5.4 6.9 6.0 5.8

QUXLAL] K& 386 357 345 360 378 20|M(%)

QEKAY| A E =22,043 -25880 -26,758 -26,957 -25,430 AA0[AZ(E 1) 12,1 13.2 14.5 16.8 17.1

SGRAO] K& -1,293  -1,501 -1,750 -1,430 -1,557 HAO|AE (B4 12.1 13.2 14.5 16.8 17.1

J|Ef -163 10 1,180 -214 160 EBITDA margin 20.9 23.6 248 27.2 273
pEEETE o -3,057 6574 579 -2,715 -3,812  xolol2 113 9.5 1.1 12,6 12.7

chlxelZel =0t 1,833 3,202 50 75 -57  XI7|XHE0|2UE(ROE) 14.7 11.0 1.9 12.7 1.9

xI|RtRIZ O =7t -1,559  -1,609 1,282 -1 -118  =6iXH=0|9E(ROIC) 21.7 18.9 19.3 213 21.0

2ol 57t 0 0 0 0 0 orEd(%)

g2 X2 -2,234  -3,130 -3,056 -3,959 -4,029 Hxjd|g 37.1 353 335 31.1 284

7|E -1,098 5037 2303 1,170 392 axplaHie -30.1  -327 -355 -336 372
SELIE, (U P 556 5796 4813 5177 16,034  O|xiEAHIES(H) 422 34.0 37.6 457 48.1

J| X2 2 KA 16,285 16,841 22,637 27,450 32,627 () )

7|2 2B ZARpA 16,841 22,637 27450 32,627 48,661  DHEAUSHE 63 6.0 5.9 5.9 5.9
Gross Cash Flow 40,813 44,744 41,268 39,292 49374 T OXAIS|HE 11.3 1.1 10.4 10.1 9.8
Op Free Cash Flow 11,883 8260 11489 15924 20450  OHQUHRSEE 6.3 6.4 6.9 7.2 73
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- GAtE 18 62 A ‘MAMFX} (005930) LHFAS 1% 0|4 EQ6ID UX| 4SLICH
- YAts & XARE 7|=EXTIE EE HI3KIOIH AFY HS8H AHAO| Si&LICH
- & N2 FFEA2MAIE Ktg Y ol S X0 AZE J|UEQ FEFXLE X HEE EROID UX| SFELICH
- = K20 HAIE HEEL 2010 o|AS st gtEstn AUCH, QF o 2ost 2oLt 20| XY EIRSS HolptLTh
EXtolA HELHY(201H) SHFIF F0|
=g auxt EXxtolA SE=% &) Sacanditl
AP} 2015/01/19 BUY(Reinitiate) 1,650,000 2,500,000 2557t
(005930) 2015/01/31 BUY(Maintain) 1,650,0002 2,000,000 —
2015/03/11 BUY(Maintain) 1,800,000 1 500,000
2015/04/20 BUY(Maintain) 1,800,000
2015/06/29 BUY(Maintain) 1,800,000 1,000,000
2015/07/14 BUY(Maintain) 1,800,000 500,000
2015/07/31 BUY(Maintain) 1,650,000 0+ . . . .
2015/09/08 BUY(Maintain) 1,650,000 "15/1/9 '15/7/9 "16/1/9 '"16/7/9 "7/1/9
2015/10/30 BUY(Maintain) 1,650,000
2015/11/11 BUY(Maintain) 1,850,000
2016/01/11 BUY(Maintain) 1,700,000
2016/01/29 BUY(Maintain) 1,560,000
2016/03/08 BUY(Maintain) 1,560,000
SIYXE  2016/07/29 BUY(Reinitiate) 1,850,000
2016/08/01 BUY(Maintain) 1,850,000
2016/08/02 BUY(Maintain) 1,850,000
2016/08/23 BUY(Maintain) 1,950,000
2016/09/01 BUY(Maintain) 1,950,000
2016/09/06 BUY(Maintain) 1,950,000
2016/09/29 BUY(Maintain) 1,950,000¢
2016/10/07 BUY(Maintain) 1,950,000
2016/10/12 BUY(Maintain) 1,950,000¢
2016/10/28 BUY(Maintain) 1,950,000
2016/10/31 BUY(Maintain) 1,950,000¢
2016/11/14 BUY(Maintain) 1,950,000
2016/11/23 BUY(Maintain) 1,950,000
2016/11/30 BUY(Maintain) 1,950,000
2016/12/20 BUY(Maintain) 1,950,000
2017/01/09 BUY(Maintain) 1,950,000

SxtolH U xgI|E

= b |
vm HgIIE 67 A5 HgIIE(6E7E)
Buy(oH) AIFTHHI+20%014 F7h 425 o4 Overweight(H| Z2IC)  AIZITHHI+10% O4 &1t +9f oy
Outperform(A|H+2AE43) AT +10-+20% F7t 4% o4  NeutralFE) AIZTHH|+10~-10% $E oy
Marketperform(A| &4+ 2} &) AEOHE+10--10% F7} B5 o4 Underweight(H|ZZ4)  AINTHH-10% O[4 X3t si2t o

Underperform(A| & 4=2| 538}
Sell(Of =)

A|ETHH|-10~-20% =7} St of &b
A|ZTHH[-20% O|8} F=7} sf2h of At

o_>

Fisa HE

SA (2016/1/1~2016/12/31)

EXsa Fa HI&(%)
B 175 95.15%
3= 7 3.85%
0= 0 0.00%
[e B 3
6 INeSUA



