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Top Picks

AM4FXH005930) BUY TP 1,950,000
SK810|YA(000660)  BUY TP 53,0008
SKI{E|2|2%(036490) BUY TP 190,000¢
£521(036830) BUY TP 85,0008

Of AQHO| ABI(101490)  Not Rated
2QIHEZ|H(104830) Not Rated

29/IPS(240810) Not Rated
B A(095610) Not Rated
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4Q165E{ 3D NANDC| A7} Capa EXP7h XH7HEIH, NAND AR{o| = CapExdt
201749 1289 (+12%YoY)2t 2018 1382 Z(+8%YoY)Z X|& St et
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= 30K/29| Al Capad 7t58 ZOZ O|AM% M, Toshiba?l Micron2
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X}&: DRAMeXchange, 71253 2lMXIME Xt2: DRAMeXchange, 7|25 2|AMX|MIE
3D NAND Wafer Input Capa §Xt 04 AAIE e z/a)
1Q15 2Q15 3Q15 4015 1Q16 2Q16 3QI16E  4QI6E IQ17E  2QI7E 3QI17E  4QI7E
A GEX} £ 4 100K 140K 155K 210K 250K
Fab Xian 40K
Fab 16 15K(T8h) 15K(X2t)
Fab 17 40K (H2h
Fab 18 40K 40K
sKstoldA  F EHY 30K 60K 80K
M11 30K(H2h 20K(T2h
M14 30K
Micron £ HQ 30K
TECH 30K(Hh
Toshiba £ 29 5K 20K
Y-Cube 2 15K
Y-Cube 5 SK(Xgh)

Tz 7185 EMXE
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NAND Wafer Input Capa 0| 9 MY wiey xxy/a)
1Q16 2016 3Q16E 4Q16E 1Q17E 2Q17E 3Q17E 4Q17E 2015 2016E 2017E
Wafer Input Capa 1,324 1,344 1,375 1,445 1,500 1,515 1,555 1,555 1,238 1,372 1,531
Samsung 390 400 405 450 490 490 530 530 360 411 510
Fab12 120 120 120 120 120 120 120 120 120 120 120
Fab16 190 190 190 190 190 190 190 190 190 190 190
Fab17 40 40 40 40 40 10 40
Fab Xian 80 90 95 100 100 100 100 100 50 91 100
Fab 18 40 40 80 80 60
SK Hynix 205 205 220 240 255 270 270 270 183 218 266
M11 130 130 130 150 150 150 150 150 130 135 150
M12 75 75 90 90 90 90 90 90 53 83 90
M14 15 30 30 30 26
Micron Group 255 260 265 270 270 270 270 270 243 263 270
Lehi 70 70 70 70 70 70 70 70 70 70 70
Dominion Fab2 40 40 40 40 40 40 40 40 40 40 40
JV-TECH 55 55 55 55 55 55 55 55 55 55 55
IMFT 90 95 100 105 105 105 105 105 78 98 105
Toshiba 470 475 480 480 480 480 480 480 446 476 480
Y-Cube 3 160 160 160 160 160 160 160 160 160 160 160
Y-Cube 4 210 210 210 210 210 210 210 210 210 210 210
Y-Cube 5 100 105 110 110 110 110 110 110 76 106 110
Powerchip 4 4 5 5 5 5 5 5 5 5
Fabl12A 4 4 5 5 5 5 5 5 5 5
% of Total
Samsung 29% 30% 29% 31% 33% 32% 34% 34% 29% 30% 33%
Fab12 9% 9% 9% 8% 8% 8% 8% 8% 10% 9% 8%
Fablé 14% 14% 14% 13% 13% 13% 12% 12% 15% 14% 12%
Fab17 3% 3% 3% 3% 3% 1% 3%
XiAn Fab 6% 7% 7% 7% 7% 7% 6% 6% 4% 7% 7%
Fab 18 3% 3% 5% 5% 4%
SK Hynix 15% 15% 16% 17% 17% 18% 17% 17% 15% 16% 17%
M1 10% 10% 9% 10% 10% 10% 10% 10% 1% 10% 10%
M12 6% 6% 7% 6% 6% 6% 6% 6% 4% 6% 6%
M14 1% 2% 2% 2% 2%
Micron Group 19% 19% 19% 19% 18% 18% 17% 17% 20% 19% 18%
Lehi 5% 5% 5% 5% 5% 5% 5% 5% 6% 5% 5%
Dominion Fab2 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3%
JV-TECH 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
IMFT 7% 7% 7% 7% 7% 7% 7% 7% 6% 7% 7%
Toshiba 35% 35% 35% 33% 32% 32% 31% 31% 36% 35% 31%
Y-Cube 3 12% 12% 12% 11% 1% 1% 10% 10% 13% 12% 10%
Y-Cube 4 16% 16% 15% 15% 14% 14% 14% 14% 17% 15% 14%
Y-Cube 5 8% 8% 8% 8% 7% 7% 7% 7% 6% 8% 7%
Powerchip 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0%
Fab12A 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0%

Xt&: DRAMeXchange, 7|@53 2IAX|MIEH
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EXelA HEWE (2749)
2 UX} Extojd 2537t = LR} EXtold 2537t
ATX} 2014/10/31 BUY(Maintain) 1,950,0008 SK8Ho|Y A 2014/10/24 BUY(Maintain) 60,0002
(005930) 2015/01/19 BUY(Reinitiate) 1,650,0009 (000660) 2015/01/19 BUY(Maintain) 66,0009
2015/01/31 BUY(Maintain) 1,650,0008 2015/01/29 BUY(Maintain) 66,0008
2015/03/11 BUY(Maintain) 1,800,000¢ 2015/04/20 BUY(Maintain) 66,0009
2015/04/20 BUY(Maintain) 1,800,000¢4 2015/04/24 BUY(Maintain) 66,0008
2015/06/29 BUY(Maintain) 1,800,000¢ 2015/06/15 BUY(Maintain) 66,0009
2015/07/14 BUY(Maintain) 1,800,0008 2015/06/29 BUY(Maintain) 66,0008
2015/07/31 BUY(Maintain) 1,650,0009 2015/07/14 BUY(Maintain) 66,0009
2015/09/08 BUY(Maintain) 1,650,00094 2015/07/24 BUY(Maintain) 60,0008
2015/10/30 BUY(Maintain) 1,650,0009 2015/10/23 BUY(Maintain) 45,0009
2015/11/11 BUY(Maintain) 1,850,0008 2016/01/11 BUY(Maintain) 45,0008
2016/01/11 BUY(Maintain) 1,700,000¢ 2016/01/27 BUY(Maintain) 36,0009
2016/01/29 BUY(Maintain) 1,560,00094 2016/04/27 BUY(Maintain) 36,0009
2016/03/08 BUY(Maintain) 1,560,000¢ Y 2016/07/27 BUY(Reinitiate) 42,0009
SIYRE  2016/07/29 BUY(Reinitiate) 1,850,0008 2016/08/23 BUY(Maintain) 47,0008
2016/08/23 BUY(Maintain) 1,950,000¢ 2016/09/01 BUY(Maintain) 47,0009
2016/09/01 BUY(Maintain) 1,950,00094 2016/09/12 BUY(Maintain) 47,0008
2016/09/06 BUY(Maintain) 1,950,0009 2016/09/27 BUY(Maintain) 53,0009
2016/09/29 BUY(Maintain) 1,950,00094 2016/09/29 BUY(Maintain) 53,0009
ezl 2015/01/21 BUY(Maintain) 48,0009 SKHE|Z|YE 2016/08/05 BUY(Initiate) 190,000
(036830) 2015/04/20 BUY(Maintain) 55,0008 (036490) 2016/08/23 BUY(Maintain) 190,0008
2015/07/14 BUY(Maintain) 60,0008 2016/09/01 BUY(Maintain) 190,0009
2016/01/11 BUY(Maintain) 60,000¢ 2016/09/29 BUY(Maintain) 190,000¢
2016/04/18 BUY(Maintain) 60,0008
CIgRE  2016/08/08 BUY(Reinitiate) 85,0002
2016/08/16 BUY(Maintain) 85,000¢
2016/08/23 BUY(Maintain) 85,000¢
2016/09/01 BUY(Maintain) 85,000¢
2016/09/29 BUY(Maintain) 85,0002
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S|
71 HBIIE(6ME) dqE HEIE(6ME)

Buy(0i=~) AIZTHE| +20% O|4 F7t &35 ol Overweight (HIZ&CH) AIECHH| +10% Ol Z=nt2l ofldf
Outperform(AIg =& H32) AIETHE] +10~+20% 37t A& ofj At Neutral (5&) AIHTHE| +10~-10% $5 o4
Marketperform(A| &2 &) AIRTHYE| +10~-10% F7t #5 Of 4 Underweight (HI&=24) AIRCHYE| -10% Ol Z1tstat of e
Underperform(AIE+=2AE 6t2])  AIFOH| -10~-20% 7t St2F o4

Sell(0H &) AIRTHYH| -20% Olst 37t ofgt of 4

EXrsg HlE S (2015/6/1~2016/6/30)

Exsa ki HI2(%)
O~ 159 96.36%
B 6 3.64%
0= 0 0.00%




