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HIC K| / CIAZ(0| 1017 DRAM 70| +3~5%Q0Q ‘JSOHH, GAF J[tX[(+29%Q0Q) X AR Zidl
Analyst 2FQ0F MA(-3%QoQ)E 2 ZO0=Z A3lst MAO|Ct Mobiledt Server| Contents/Box
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Top Picks >>> 1Q17 DRAM 7tA +3~5%Q0Q 0|4}, Surprise!
APYFEXH005930) BUY TP 1,950,00094 20178 DRAM dgle -13%9 s&8 £5& 7152 oIt DRAMS|
SKSt0|LlA(000660)  BUY TP 53,0009 Wafer Input Capa SX7I ©% O|AXIE o365t U0, DRAMO| 32 &
SKO{E|2|2X(036490) BUY TP 190,000¢ ° o A0 =IO o = gkl Ho AF o
£52{21(036830) BUY TP 85,0009 tE(+15%YoY)0l =8 SIHE(+19%YoY)ol X OIZ AO=2 Old=l] U2
C|210] Z£(092070) Not Rated OICt, BI|HE2E 4016 33 E=0| eMst © 3Q177tX| L Alste Z0|
Of| AQHOJ AE(101490) Not Rated EPS S A §25| HO EI_E_I_E”:
SloIPS(240810) Not Raiad 0f, 4017 Capa S&1t &M +=8 BalanceZ 3|52 A= TTHELY.
B £(095610) Not Rated
DRAM 7t (Blended ASP)& '4Q16 +9~12%Q0oQ — 1Q17 +3~5%Q0Q'2
2, AZ #HUMA(4Q16 +5%QoQ — 1Q17 -3%QoQ)E UF dolz MY
O|Ct. 1Q17 DRAM JHH2 "IHdetE AIY WolM SegdSel 7130y &
80| 2IE LIEfY'Ol ek PC +10~13%QoQ, Mobile +3~5%QoQ,
Server +1~2%QoQ2| 4582 22 7|8 A2 &Lt
>>> DRAM SH7| &H Hi5d =4 1Y M Hat I\
SYIIMo 2= DRAM ttRiol AN HE Z0| I Z4Y Itsdo ==t
Ct. DRAM =2 & HZd0| Jt8 et PCel HISO| 2011 60%0IM
20179 12%=2 3A =" YOI WEOICt Ol= PCE ZEget DRAM
Aol Mol RorEE QnjstH, HEAQl Cash Flow HE1t F3eHe
M Hat 52 JhsotHl g AolLt.
>>> Gt ¢S HIE =i =4
3D NANDSQ| &1t DRAMS| &M JHMO| W=H| LIEFLID AT, 'RIt of
—oAlS 118 29 x| Ao oZE Z2E = ot 2/EY e 48 S U UEN gNe FYUHIE RoHOoZ Het
CIQ0) Z(092070), "Ofl A HOY AE(101490) Lr3HZ4] CIUCH BHeX| ABO0fl CHet HIE SHCHIG HEZHAISHT,
S 1% O|A& 283stm Q&L
- gAE B XNBE JVEATF EE HIKOIH AW .
HBe A0l gSLIc >>> o 2|HE
-5 X2 FZEXNEMAE X2 HAY WK 5 ® (2016.08.23) Memory Yte=X| X/ JA|CH
At dEE 7IgES S8FAEE A HEE o (2016.09.26) SK&IO|LA OFXl B Xt2|7} OfL|Ct
HRotn AX| @S
- £ M=ol ANE YBSS 2olo AnS B * (2016.11.15) 2017 IT &g 9
B Qlom, elo| REsh erejolLt 2HIgol
TMERSS oIt
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Xt&: Datastream, 3t=2%, 7|83 ZIMXIME Tta&: oh=2d, 71233 2lMXHE

3D NAND Wafer Input Capa £Xt O AHE @er z/a)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016E 2017E

DRAM Real Capacity 215 337 665 1,105 1,198 1,900 2,858 3,675 4,653 6,239 7662 9303 10,571
Mobile 23 31 68 218 510 940 1,639 2617 3387 4,304
Smartphone 23 31 63 179 422 764 1,369 2,283 3,055 3,931
Tablet PC 5 38 89 176 270 334 332 374
Non-Mobile 215 337 665 1,082 1,167 1,832 2,640 3,165 3,713 4600 5045 5916 6,266
Server, Consumer 98 158 210 352 403 686 936 1,287 2,130 2,737 3,207 4,183 4,987

PC 118 178 455 730 764 1,147 1,704 1,878 1,583 1,863 1,838 1,734 1,280

DRAM Z&37+& (%YoY)

Mobile 32%  123%  220%  135% 84% 74% 60% 29% 27%
Non-Mobile 40% 56% 98% 63% 8% 57% 44% 20% 17% 24% 10% 17% 6%

Server, Consumer 21% 62% 33% 68% 15% 70% 36% 38% 65% 28% 17% 30% 19%

PC 63% 51%  155% 60% 5% 50% 49% 10% -16% 18% -1% -6%  -26%

DRAM 32 HIZ

Mobile 2% 3% 4% 8% 14% 20% 26% 34% 36% 41%
Server, Consumer 45% 47% 32% 32% 34% 36% 33% 35% 46% 44% 42% 45% 47%
PC 55% 53% 68% 66% 64% 60% 60% 51% 34% 30% 24% 19% 12%

Xt&: DRAMeXchange, Gartner, SA7|&3# E2|MXI4IE
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XA HEUH (2909)

5 Xt EXfold SEFIL = UXt EXtolA SEFL
AMIEXL 2014/10/31 BUY(Maintain) 1,950,0008 SKsHo|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¢ 2015/04/24 BUY(Maintain) 66,0009
2015/06/29 BUY(Maintain) 1,800,000¢ 2015/06/15 BUY(Maintain) 66,0009
2015/07/14 BUY(Maintain) 1,800,000¢ 2015/06/29 BUY(Maintain) 66,0002
2015/07/31 BUY(Maintain) 1,650,0009 2015/07/14 BUY(Maintain) 66,0009
2015/09/08 BUY(Maintain) 1,650,0002 2015/07/24 BUY(Maintain) 60,0009
2015/10/30 BUY(Maintain) 1,650,0009 2015/10/23 BUY(Maintain) 45,0009
2015/11/11 BUY(Maintain) 1,850,000¢ 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) 1,560,0008 2016/04/27 BUY(Maintain) 36,0009
2016/03/08 BUY(Maintain) 1,560,000¢ Y 2016/07/27 BUY(Reinitiate) 42,0009
SHYAHHE 2016/07/29 BUY(Reinitiate) 1,850,000¢ 2016/08/01 BUY(Maintain) 42,0008
2016/08/01 BUY(Maintain) 1,850,000¢ 2016/08/02 BUY(Maintain) 42,0009
2016/08/02 BUY(Maintain) 1,850,000¢ 2016/08/23 BUY(Maintain) 47,0009
2016/08/23 BUY(Maintain) 1,950,000¢ 2016/09/01 BUY(Maintain) 47,0009
2016/09/01 BUY(Maintain) 1,950,000¢ 2016/09/12 BUY(Maintain) 47,0008
2016/09/06 BUY(Maintain) 1,950,000¢ 2016/09/27 BUY(Maintain) 53,0009
2016/09/29 BUY(Maintain) 1,950,000¢ 2016/09/29 BUY(Maintain) 53,0009
2016/10/07 BUY(Maintain) 1,950,000¢ 2016/10/25 BUY(Maintain) 53,0009
2016/10/12 BUY(Maintain) 1,950,000¢ 2016/10/31 BUY(Maintain) 53,0009
2016/10/28 BUY(Maintain) 1,950,000¢ 2016/11/14 BUY(Maintain) 53,0009
2016/10/31 BUY(Maintain) 1,950,000¢ 2016/11/23 BUY(Maintain) 53,0009
2016/11/14 BUY(Maintain) 1,950,000¢
2016/11/23 BUY(Maintain) 1,950,000¢
=721 2015/01/21 BUY(Maintain) 48,0009 SKHE[Z|H= 2016/08/05 BUY(Initiate) 190,000¢
(035830) 2015/04/20 BUY(Maintain) 55,0009 (036490) 2016/08/23 BUY(Maintain) 190,000¢
2015/07/14 BUY(Maintain) 60,0009 2016/09/01 BUY(Maintain) 190,000
2016/01/11 BUY(Maintain) 60,0009 2016/09/29 BUY(Maintain) 190,000¢
2016/04/18 BUY(Maintain) 60,0009 2016/10/31 BUY(Maintain) 190,000
SHYArHE 2016/08/08 BUY(Reinitiate) 85,0009 2016/11/14 BUY(Maintain) 190,0008
2016/08/16 BUY(Maintain) 85,0009 2016/11/23 BUY(Maintain) 190,000¢
2016/08/23 BUY(Maintain) 85,0009
2016/09/01 BUY(Maintain) 85,0009
2016/09/29 BUY(Maintain) 85,0009
2016/10/31 BUY(Maintain) 85,0009
2016/11/14 BUY(Maintain) 85,0009
2016/11/23 BUY(Maintain) 85,0009
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Freld & H87IF
7|ﬂ HEIIE6717) g4s HEIIE6717)
Buy(dlj =) A THH]+20%0| &7t S 01 & Overweight(H| S2tCH) Al | +10%0] & 2= 1b4=21 0] &

Outperform(A| &40l 5 At ]) AN H|+10~ +20%ZE 7HAHS 0

0x

Marketperform(A| & =2 &) A|ZCHH| +10~-10%F 74 5 Of A
Underperform(A| &= &3}3)) A& CHH[-10~-20%3 7} SFEFOI| A
Sell(0f ) AR THH]-20%0| 5} 55 78124 0f A
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20
Al EliH]+10~-10% H S 0f| &
A CHH|-10%0| & 2= 0t51 2} of &

Neutral(Z &l

Underweight(H| 5% 2)

EXse dlg &4 (2015/9/1~2016/9/30)

EXsg 2 HIZ(%)
O~ 156 95.71%
38 7 4.29%
& 0 0.00%
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