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2018 DRAM =8 HY

© 2018d =2 ™UKX| Update
+ 20189 A7 9 MUK MY =H: J|E

20184 DRAM =9 FMAKAIF Update)

+19%YoY — &+ +20%YoY

* Server, PC, Graphic, Consoleg€ DRAMS| =27} &
Mobile DRAM(Smartphone, Tablet PC A&

1% J|THXIE 2 E A
) =8 Ol 4| 5k2l, Unit RO

x e

[

S VARES- (o]

(;83/? 43% m Bit Growth Density Growth Unit Growth
40% 6%
29%
0% 21% .
9 16% ., 20%
20% {  14% 129 i 15%
o ° % (o) 8%
ol CENN | S © B -
-5%
0% | : : : : — :
-10% A —4% -2%
Smartphone Server Tablet PC Graphic TV PC
2018H DRAM £=Q FMAN(7[= 20179 11 ™MIX])
YoY
(58%) - m Bit Growth Density Growth Unit Growth
38%
S 31%
30% A 9
18% 18% 21% 19%
20% A 9 o 9
11% 11% 15%
10% 9
6% % 7%
=
0% 1 T T T T T
~10% - 4% -4%
Smartphone Server Tablet PC Graphic TV PC
g 7123 2| MAME

IezuN



P ARES (o]

2H18 DRAM Tightst =7 X|&

©O 2H18 DRAM &332 £ X|&
* Oversupply Ratio: 1Q18 -0.2% — 2018 -0.8% — 3Q18 -1.6% — 4Q18 -1.4%

* 2H18 DRAM Wafer Input Capacity: +3.3%HoH, +3.7%YoY &7}
OMSE Hegt X|HeZ Qldl, AlE 35 3782 OluXl AF stoje MY

© 2H18 DRAM {E 110 &A
29 +20%YoY: Server, PC, Graphic, Console2f DRAM £ ZA|

+ 32(Real Capa) +19%YoY: 1x/lynm &4 H&t x|
« E8} +20%YoY: 2H18 DRAM SE X1 A ofAf

© DRAM Blended ASP HYX| &gk =™
. A7 2018 +3~5%Q0Q — 3Q18 +2~4%Q0Q — 4Q18 +0~2%Q0Q
. 71Z: 2018 +2~4%Q0Q — 3Q18 ~1~+1%Q0Q — 4Q18 -2~-1%Q0Q

DRAM 7t == Mat DRAM 27| =&t M 2H18 57 5 X[&
(A2UGb) DRAM Supply (AlGb) DRAM Supply
150 - DRAM Demand ) - 15% _ DRAM Demand - 20%
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X2 71257 2| MKIMIE Xz 7125 2l X
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SK&I0|Y A 3D NAND Supply-Chaindl| &5

©) SKOl'OlL'I)k NAND CapEx = o, SSD H X-IO =) *}% %j_:'lil_
NAND CapEx Y: 'T6d 15A — 195 89%%1

* NAND &2 & CapEx Lif SK&tO|YA H|F: '16F 12% — '193 35%

* MI5(EF)Q 98 X7| 243 ol
72%F 3D NAND Wafer Capa §X} — Enterprise SSD A% M Q& &5 2245t
© Top Picks
X T &2 X)) A ) 88 ) 37 FH| ) M3 HH|
* HIE: SKSIO[HA, Af-E XXt
o AXH: SKHE|Z|EX, 82
+ BE:SKCEY A, SHLITE|Z|Y X, ¥20nC, EIMAHIO|
+ 23 MU RUHAE HZ2¥
c HSE FH|: IO AH 0, &IPS
SKGHO|EIA NAND CapEx Xat SKGHO|SA NAND HH0[Ql: At & 282 =T M9t
(Alojzry) (R) SKSHO|E/A NAND ¥¢gio|el
StojLl A
100 SK&t0|<A NAND CapEx 0% 25 - o SKB10[LA NAND S2I0[2IB(S) -
o NAND At Lif SK&0|YA CapEx HIE(R)
2.0 A | cq
75 A - 60% ° 50%
15 {°
o = o | 25%
50 A L 40% 1.0 A o © o O
. O ° O e ® o F 0%
05 A .
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Lo o S e e oo M BE . B8N _ . BEE %
0.0 —— 0% -05 L -50%
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DRAM =g Y

© DRAM Supply/Demand Forecast (¢t9): #gtGb)

1Q17 2017 3017 4Q17 1Q18  2QI8E  3QI8E  4QI8E 2016 2017 2018E

Oversupply Ratio 0.1% 0.4% -1.3% -1.9% -0.2% -0.8% -1.6% -1.4% 2.7% -0.7% -1.0%
DRAM Supply 20,919 21,976 23,090 24,701 25,582 26,306 27,066 29,160 75,792 90,686 108,115
Wafer Input Capa 1.08 1.08 1.12 1.13 1.12 1.13 1.15 1.17 1.08 1.10 1.15

_DRAMDemand ] 20906 21,88).__ 23393 25188 . 25639 26530 21,508 29,565 _ 73761 91368 109243

DRAM Supply 20,919 21,976 23,090 24,701 25,582 26,306 27,066 29,160 75,792 90,686 108,115
Samsung 8,867 9,443 10,198 10,448 10,312 11,282 12,342 13,008 33,999 38,956 46,944
SK Hynix 5,926 6,075 7,078 7,311 6,910 7,877 8,453 8,537 21,184 26,390 31,777
Micron Group 5,723 5,986 6,256 6,757 6,994 6,854 7,265 7,483 17,836 24,722 28,596
Nanya 584 566 583 676 730 818 891 909 2,509 2,409 3,349
Powerchip 354 348 331 350 340 371 382 408 1,180 1,383 1,500

_Winbond 8 86 89 99002107 \l4____124 329 359 446

DRAM Demand 20,906 21,881 23,393 25,188 25,639 26,530 27,508 29,565 73,767 91,368 109,243
Server 3,511 4,263 4,851 5,344 5,490 5,968 6,746 7,570 12,130 17,970 25,773
Desktop PC 980 987 1,013 1,117 1,043 1,058 1,097 1,168 4,155 4,097 4,366
Note PC 1,444 1,425 1,673 1,780 1,563 1,511 1,768 1,834 5,869 6,323 6,675
Mobile Phone 6,641 7,045 8,203 9,035 7,469 8,045 9,293 10,381 28,448 30,924 35,188
Tablet PC 669 713 782 993 700 787 868 1,106 2,951 3,156 3,462
LCD/OLED TV 673 759 943 1,131 826 851 1,037 1,333 3,059 3,506 4,048
Memory Module 502 505 519 572 534 542 562 598 2,153 2,097 2,235

_GraphicCard 220 244 281 265 270 315355 358 7621010 1299

B/G(%Q0Q/%YoY)

DRAM Supply 6% 5% 5% 7% 4% 3% 3% 8% 24% 20% 19%
Samsung -11% 6% 8% 2% -1% 9% 9% 5% 34% 15% 21%
SK Hynix -5% 3% 17% 3% -5% 14% 7% 1% 25% 25% 20%
Micron Group 1% 5% 5% 8% 4% —2% 6% 3% 24% 39% 16%
Nanya -14% -3% 3% 16% 8% 12% 9% 2% 19% -4% 39%
Powerchip 20% —2% -5% 6% -3% 9% 3% 7% 18% 17% 8%

_Winbond 8% 1% 4% 1% 3k 5% 6%k 9% 5% _____ 9% ___ 24%

DRAM Demand 3% 5% 7% 8% 2% 3% 4% 7% 26% 24% 20%
Server 1% 21% 14% 10% 3% 9% 13% 12% 38% 48% 43%
Desktop PC -9% 1% 3% 10% -7% 1% 4% 6% -9% -1% 7%
Note PC -15% -1% 17% 6% -12% -3% 17% 4% -5% 8% 6%
Mobile Phone -26% 6% 16% 10% -17% 8% 16% 12% 55% 9% 14%
Tablet PC -27% 7% 10% 27% -30% 13% 10% 27% -4% 7% 10%
LCD/OLED TV -28% 13% 24% 20% -27% 3% 22% 28% 9% 15% 15%
Memory Module -9% 1% 3% 10% 7% 1% 4% 6% -10% -3% 7%
Graphic Card 0% 11% 15% 6% 3% 16% 13% 1% 23% 33% 29%

Xt=: DRAMeXchange, Gartner, 7|&33 2| AX|4HIE
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1. Mobile DRAM 22 X4t

© Mobile DRAM: B2Xt 29 A% X%

Mobile DRAM H|& Z4: 20163 42% — 20173 38% — 2018 36%

Al Wafer Input Capacity £¢ 228, Mobile DRAMS| Bit Demande O/M[3d XMetO 2 Cover 7ts
Mobile DRAM 12 H|Z CHHASHA 15%, Apple 16%, Huawei 13%, Oppo/Vivo 12%, Xiaomi 9%)
Aot &2| £3 F04Xte| Bargaining Power?t 2X| ¢48

Mobile DRAM =8 EAd (Tto]: siotGh)

IezuN

1Q17 2017 3017 4017 1018 2QI18E  3QI8E  4Q18E 2015 2016 2017 2018E
DRAM Supply 2,615 2,747 2,886 3,088 3,198 3,288 3,383 3,645 7,665 9474 11336 13514
Mobile DRAM 928 985 1,143 1,277 1,038 1,123 1,292 1,461 2,617 3,974 4,332 4914
[Mobile DRAM HIZ 35% 36% 40% 41% 32% 34% 38% 40% 34% 42% 38% 36% |
YoY Growth Rate 15% 11% 12% 2% 12% 14% 13% 14% 60% 50% 9% 13%
Smartphone 842 894 1,043 1,150 948 1,022 1,181 1,320 2,283 3,596 3,928 4,471
YoY Growth Rate 16% 11% 12% 1% 13% 14% 13% 15% 67% 58% 9% 14%
Samsung 147 161 147 147 158 168 172 192 457 653 602 690
Apple 126 98 107 205 141 112 150 263 296 496 537 666
Huawei 90 107 125 125 130 141 157 172 177 310 446 600
Oppo 74 81 103 97 77 85 103 95 70 181 356 360
Vivo 52 47 61 61 51 60 69 71 62 150 221 251
Xiaomi 40 79 97 110 101 105 120 110 111 124 326 436
LGE 31 28 31 30 25 27 29 29 89 109 120 110
Lenovo 25 23 34 27 18 22 26 24 108 102 109 91
ZTE 17 25 29 28 17 20 22 21 64 90 100 79
Sony 8 12 12 14 10 12 13 15 52 37 46 50
HTC 4 5 5 4 2 2 2 2 22 20 17 8
Others 230 228 275 230 210 257 304 311 611 1,319 964 1,082
Tablet PC 86 91 100 127 90 101 111 142 334 378 404 443
YoY Growth Rate 2% 10% 6% 8% 5% 1% 1% 1% 24% 13% 7% 10%
Apple 18 30 37 48 25 31 32 46 98 111 133 134
Samsung 11 14 18 21 15 15 16 20 63 42 65 67
Huawei 8 10 10 12 10 14 16 19 16 28 39 59
Lenovo 5 5 9 9 6 6 8 9 17 22 28 29
Amazon 2 3 6 12 5 4 9 14 14 12 22 31
ASUS 2 2 2 2 1 1 1 1 12 9 8 5
Acer 1 1 1 1 0 0 1 1 4 5 4 2
Sony 0 0 0 0 0 0 0 0 2 1 0 0
Others 26 24 26 31 27 28 30 31 117 123 106 115

Atz 7125 2IMAH
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1. Mobile DRAM =g HY

© NAND 74 612t — Smartphone L Memory & {7t £& 215}
* NAND Oversupply Ratio: 1Q18 +3.4% — 2Q18 +3.2% — 3Q18 +0.6% — 4Q18 +1.6%

+ 2018 NAND 95 1 & + 2H18 NAND Wafer Capa 37t
2H18 NAND &2 1tof = 714 st X|s< e

* Smartphone W Memory {7} H|Z 8}t
2Q18 17% — 4Q18 15%(2Q17~3Q17 &2 2 6}2)

+ 2019'F NAND 7t& -25%YoY ozt MU Memory &7} H|E ot=2fA| X|&2 dY

© Mobile DRAMS| 714 62t iy =5t MY
NAND £ M9 2 It — 1A St X[ ofj 4t NAND 712 Gtef, DRAM 217} S 2t}
(A12{Gb) NAND Supply 20% - mNAND Cost/Smartphone
150 - NAND Demand - 30% DRAM Cost/Smartphone
——0=—NAND Oversupply Ratio(?) 16% | N
120 - L 20% A
12% |
90 A - 10%
60 - 0% el
30 A L ~10% 4% A
0 -20% 0% A
1007 1Q09 1Q11 1QI13 1Q15 1Q17 1012 1Q13 1Q14 1Q15 1Q16 1Q17 1QIE n
X2 125 2| MKIMIE] & 7185 2| MXE
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2. PC DRAM 232 MY
©

Gaming PC % Premium Notebook =8 ZAf|

+ Gaming PC MOl 2015 600TtCH — 2020E 8708CHZ St
PC A% L THOH HIE= 20153 6% — 202049 13%E 45

* Gaming PC= 16GB ~ 32GB2| 118 DRAMS AL
PC DRAM HZ EX{ZF 5.2GB(4Q17 7|&)8 2 43

* Premium Notebook HOHZ =7}
20164 5,0182tCH(+13%YoY) — 2017H 5,8278tTH(+16%YoY)
SSD S 1% DRAM EXligt MIFo| HuiZE St X[

© 2020E7tX| PC DRAMS| B ETHZ 57t Ofl &
* Desktop: 1Q17 5.1GB — 1Q18 5.5GB — 4Q18 5.7GB
* Notebook: 1Q17 4.9GB — 1Q18 5.3GB — 4Q18 5.5GB

Gaming PC =9 ZtN| X|& PC DRAM H# EIXHEF: 2017~20209 F7tM| X
(GB/Unit)
12 1 m Gaming PC Shipment(2{2t7H)
6.0 - m Desktop PC ’
; - ing(Aloicha:
Gaming PC, End-user Spending(&!/21&2) Note PC
50 -
8 .
40 A
3.0 A
4 2.0
1.0 A
0 0.0 -
2015 2020E 04 06 08 'l0 12 14 16 I8E
Xt&: Gartner, 71832 2| AX[MIE A= 7125 2IMAE
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2. PC DRAM 232 MY

=]
©

PC

PC Set 714 A4, DRAM {7t HEL ets}

PC Set 714: 2016 +2% — 20173 +10% — 20184 +6%= &M X%

PC DRAM 713 A50|= PC Set W 27t H|E &5 HotN
TAIS] PC DRAM 7+ HYX| EtFBlE, 4018 7|1& It HIZ2 7% =& St

End-User Spending £7tM| X|£: Gaming PC, Premium Notebook £9| THi{ S X0 7|9l

(YoY)
20% -

10%

0%

-10% H

-20% -

) (YoY)
20%

40

® PC End-User Shipment Growth(X}) PC End-User Spending Growth(ZXt) OPC End-User ASP Growth(

ASP Q142 S%t Revenue Growth _ _ _ ______________

i WHQLE CHE HOf M2 7ol F ! o b 10%
Ll A

1 1

1 T T T -- T -- -‘- T T -;.O | '-_:"0%
RN MR el | :

(¢]

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017  2018E

PC L DRAMS| 217} H|=: PC Set 7tH &850 = 2IMEH 2tot

15% 1

10%

5% A

0%

—=0=—Desktop PC (DRAM Cost/Set) Notebook (DRAM Cost/Set)

Set 7t 4522, DRAMS|
2Jp HE kst

6%
e

1004 1Q05 1Q06 1Q07 1Q08 1Q09 1Q10 1Q11 1Q12 1Q13 1Q14 1QI5 1Ql6 1Q17 1QI18

A=z 7125 2l MAHIE
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2. PC DRAM =g Y

© PC DRAM: 38X
* PC DRAMY| 33 B7H&(+3%YoY)2 %=

2H180|= PC DRAMQ| 35 &5

+ PCDRAM B2 H|Z =4 X|&: 2016H 18% — 2018 11%
3t 29

DRAM M =2 5=

| AIY &2 1Y

M PC DRAM 3=

F 29l AR X

WEERL

Z718(+6%YoY)2 bt

Hl= 2018F 11%=2 =2

S VARES- (o]

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017  2018E
DRAM Real Capa 1,105 1,198 1,900 2,858 3675 4653 6239 7,665 9474 11336 13514
Mobile T 2B 31 68 218 510 940 1,721 2,686 3974 4332 4914
Smartphone 23 31 63 179 422 764 1369 2291 3596 3928  4,47]
Tablet PC 5 38 89 176 352 395 378 404 443
Non-Mobile 1,082 1,167 1,832 2640 3,165 3713 4518 4979 5500 7,003 8600
Server 86 84 164 340 465 632 80 1,125 1553 2300 3,299
Consumer 266 319 521 596 823 1498 1795 2013 2269 329 3848
PC 730 764 1147 1,704 1878 1,583 1863 1841 1679 1,408 1,453
DRAM B2E7K8 (%YOY) T
Mobile 32% 123% 220% 135% 84% 83% 56% 48% 9% 13%
Smartphone 32%  105%  186%  135% 81% 79% 67% 57% 9% 14%
Tablet PC 608%  132% 98%  100% 12% -4% % 10%
Non—-Mobile 63% 8% 57% 44% 20% 17% 22% 10% 10% 27% 23%
Server 71% -2% 9%  107% 37% 36% 36% 31% 38% 48% 43%
Consumer 67% 20% 63% 14% 38% 82% 20% 12% 13% 45% 17%
PC 60% 5% 50% 49% 0%  -16% 18% -1% -9%  -16% 3%
DRAMBIF iz
Mobile 2% 3% 4% 8% 14% 20% 28% 35% 42% 38% 36%
Server 8% 7% 9% 12% 13% 14% 14% 15% 16% 20% 24%
Consumer 24% 27% 27% 21% 22% 32% 29% 26% 24% 29% 28%
PC 66% 64% 60% 60% 51% 34% 30% 24% 18% 12% 1% | ﬂ
X2: 125 2| MAMIE]
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© Server and Storage Class =2 ZM| X|&

* Server DRAM1t SSD(NAND + DRAM + NAND Controller)e| Mgt £=Q&E 0|21 /U=
Facebook, Amazon, Google, Alibaba §9| Z&Z Q! Xtk HIE BIHM XI&
« HHESBQ XA HH S = 25 E Data Center 72
+ 2H18 Server DRAMI} SSD 2=Q ZHA|| Of 4
2Q178H9 e HH 722 2Q185H Data Centere| &+50 2 0|0{& A
Data Center H&7(2H 19 ~ 13 671
« 20194 Server DRAMI} SSD 49 S| X|&€ M
1Q18 Googlel|] HEZQ! Xtk HE +43%YoY, +18%Q00Q
1Q18 Facebook?| HMZEQ! XtAt AIH +150%YoY, +44%QoQ
GoogleQ| ZHMEZFOl XAAHIE ZItM X|& FacebookQ| HAEZOI XA E ZIHM| X|=
(MAEH) (Alefety)
14 - , ) _
> ®Google's Construction In Progress =0 ® Facebook's Construction In Progress
40
10 -
8 30
6 1 20 -
4 4
, | 1.0 A I
; ”“l””l FRLNRRRRRRNRRNRNHE] oo Il ant 1l |,|,I,|,|
4Q10 3Q11 2Q12 1Q13 4Q13 3Q14 3Q15 2Q16 1Q17 4Q17 4011 3Q12 2Q13 1Q14 4Q14 3Q15 2016 IQI7 4017
Xt&: Bloomberg, 7|57 2| AX|MIE] A& Bloomberg, 71852 2| MX|HIE]
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3. Server DRAM =&

25
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=1 Xjat
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O Server and Storage Class $=8 ZM| X|&
£0] YKX|(Microsoft, Facebook, Amazon, Google)2t &= &X|(Alibaba, Baidu, Tencent) & 72| B &lat o4

Plet CapEx X|& 2 ECE Tt 5

Facebook

Ol SHOt S AMSA|IHOZ9| Cloud Service EHE

(CEEC)

3.0 1

25 A

| H

m Facebook's Construction in progress

00JIIlI
12 13 ‘14 15 16

m Google's Construction in progress

|

12

15 "6

13 14

Xt&: Bloomberg, 7|52 2| AX|4E]

7

Amazon
(detera)

50 1

Alibaba
(CEEC))
3.0 -

S VARES- (o]

m Amazon's Construction in progress

40 4

3.0 A

2.0 A1

- m B ER
12 13 14 '15 16 17

m Alibaba's Construction in progress

15

10

05 J

00 - ;

xt&E: Bloomberg & JEl)\‘lxl”“ﬂ
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3. Server DRAM 22 Xt

O Server DRAM: SgXAt 22| AIE X|&

Xt2: DRAMeXchange, 71253 2| MXIMIE

Server AIZF At ODM Direct et MEIM| X<

20189 Server Unit THOE +5%YoY ©Y
ODM Direct@t White Box2H|Q| E6tE eHitst £ Q& =0 4&6tn UAS

Server DRAM T EIMHZ SIHM| X|&
2H18 16Gb 1 2&F Server DRAM =dt
20194 DDR5 12 /X M3 Server DRAM &5t

Amazong A|E O Z Cloud ServiceOf CHet DI} QLA ZIsH
Memory 940 CHt 10t £E 2tat

£0|Qt = Cloud HH|Zte| B &l5tE, Server DRAMS| 7t& ZM| X|&E MY

2H18 16Gb Server DRAM &2 =3}

(2K = Hp # Dell IBM m16Gb =8Gb #4Gb ®2Gb
15 7 mlenovo = Inspur = Huawei 100% II B B
DM Direct th
= Sugon m0 irec = Others 80% |
1 4
’ 60%
40% -
5 p
20% -
0 : : : : , o |
2014 2015 2016 2017 2018 o 1o o o 1o

XtZ: DRAMeXchange, 71253 2IAXIME



4. DRAM 5 1Y
©)

APSEXE Tynm QAL HIZ OMX| 613, AR Hes
THEH 2= Txnm DRAMOZ QAL = 95K /8l OMHM 432 =2

P ARES (o]

DRAM — (IS ®%: & 60K/ (Fab11 30K/¥, Fabl3 30K/¥)
lynm DRAM QAL H|S: 2Q18 1% — 4Q18 11%
2019 DRAM Capa EXt /ts%t 52t 40K/ & +=Z0f S0tg

O SKoIO|HA: Ixnm Yit HIF Ol K| A5 12, AIY HReE 74
M14 25 20K/ 9| Al Capa YAt

Wuxi HH| 588 r% Sot =t EXf Y

Ixnm DRAM 4t HIE: 1018 7% — 4018 33%

© Micron: Ixnm €AHH|S O & X 2 = 613, Al MR I o]

DRAM A&t

oo

Inotera Fabof| 22t £X} Xl
1xnm DRAM At HIZS: 1018 28% — 4Q18 51%

b

Hes F0l 3 M

50% 1

40% A

30% A

20% A

10% A

0%

—O— & gTXt
SICUEES
Micron ~  _a-as

_______

‘04

‘05 '06 '07 '08 '09 ‘10 1 12 13 14 15 16 17 "18E

XtZ: DRAMeXchange, 71253 2| AX|4lE
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4. DRAM 22 Y

© DRAM Wafer Input Capacity (&9l #%t/9)
1017 2Q17 3Q17 4017 1018 2Q18E 3Q18E 40Q18E 2016 2017 2018E

Wafer Input Capa 1,083 1,077 1,116 1,130 1,120 1,134 1,154 1,174 1,075 1,102 1,146
BYOY ] 0% ______] 1% ... 5% 5% . 3% 5% . 3% A% V% 2% 4% .
Samsung 350 345 360 375 365 388 392 411 368 358 389
Fabl1 40 40 40 35 25 20 20 20 50 39 21
Fab13 100 100 100 100 100 100 85 70 101 100 89
Fabl5 170 165 165 160 160 155 150 150 171 165 154
Fablé 15 30 30 5 19
Fab17 40 40 55 80 80 80 80 80 40 54 80
L FADI8 18 .. 27 Ol 2T
SK Hynix 265 260 285 285 290 285 300 300 256 274 294
M10 90 85 85 80 80 80 80 80 95 85 80
Wuxi 120 120 120 120 120 115 110 110 122 120 114
MM L 5580 85 . 90 90 Mo_____1o 39 69____._100
Micron Group 335 340 335 330 330 325 325 325 318 335 326
Dominion Fabé 25 25 25 25 25 25 25 25 25 25 25
Fab11(Inotera) 115 120 120 120 120 120 125 125 102 119 123
Fab15(Elpida) 100 100 100 95 95 95 90 90 100 99 93
_._FabléRexchip) __________________ 95 95 9099 . 90 ______! 85 .8 . 85 ... 9l . 93 _____.86
Nanya 55 55 60 65 65 68 69 70 60 59 68
Powerchip 53 52 51 50 45 43 42 42 51 52 43
Winbond 25 25 25 25 25 25 26 26 24 25 26
% of Mol e
Samsung 32% 32% 32% 33% 33% 34% 34% 35% 34% 32% 34%
Fabl1 4% 4% 4% 3% 2% 2% 2% 2% 5% 4% 2%
Fab13 9% 9% 9% 9% 9% 9% 7% 6% 9% 9% 8%
Fabl5 16% 15% 15% 14% 14% 14% 13% 13% 16% 15% 13%
Fabl16 1% 3% 3% 0% 2%
Fab17 4% 4% 5% 7% 7% 7% 7% 7% 4% 5% 7%
o FEDI8 2% 2% 5 2%
SK Hynix 24% 24% 26% 25% 26% 25% 26% 26% 24% 25% 26%
M10 8% 8% 8% 7% 7% 7% 7% 7% 9% 8% 7%
Wuxi Fab2 11% 11% 11% 11% 11% 10% 10% 9% 11% 11% 10%
MV S% 5% 1% ... 8% . 8% 8% 10% 9% A% 6% ... 9%
Micron Group 31% 32% 30% 29% 29% 29% 28% 28% 30% 30% 28%
Dominion Fab2 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Fab11(Inotera) 11% 11% 11% 11% 11% 11% 11% 11% 9% 11% 11%
Fab15(Elpida) 9% 9% 9% 8% 8% 8% 8% 8% 9% 9% 8%
___FabloRexchip) _________________ 9% 9% 8% .. 8% 8% 1% _____ 1% % 8% 8% ... 8%
Nanya 5% 5% 5% 6% 6% 6% 6% 6% 6% 5% 6%
Powerchip 5% 5% 5% 4% 4% 1% 1% 1% 5% 5% 4%
Winbond 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%

Az 7125 2 MXHIE
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1.SSD =8 MY

S VARES- (o]

O SSD =2 8% X|&: 2H18 1037 THH

HDD(Hard Disk Drive) ZtOf2F 2tA
HDD& PC, Enterprise, Industrial & SegmentOflA{Q] THOHE ZHANM| X|&
HDDQ| ASP/GB2| 6t2H(-17%CAGR, 174 ~ '223)0| &, SSDZ9| =Q H3t= X[

SSD(Solid State Drive) ZHOH2F ZJt
SSD& PC, Enterprise, Industrial @ Segment0A HDD2| =2 & tXste &

SSD Penetration(Unit 7|&): 20173 32% — 20224 70%
SSD Penetration(Bit 7|&): 20179 9% — 20224 29%

2H18= NAND 713 2822 FEMH SSD =27t Tt F&710] MoE= AI7[7t & WY

HDD Unit THOHSF: '173 440 — ‘2245 240y SSD Unit THOZEE: 179 1 9A0 — '22H 4 6210H
A4y Enterprise AIO
(=) Desktop, Consumer (&SH) ) )
800 - Mobile PC, Mobile Non-PC _ 50% 500 - mPC Enterprise Industrial
== %Y0Y (2)
600 - L 25% Y
300 A
400 A F 0%
200 A
200 - AL s
100 A
0 +—r—rrrrrrrrrrrrrrrrrrT T -50% 0 4
90 '94 '98 02 '06 '10 14 '18E '22E '09 ol 13 15 17 "19E 21E
Xt2: Gartner, 7|25 2| MA4lE] Xt2: Gartner, 71853 2| MAKIE
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1.SSD =8 MY

© SSD +=8 MU Update

2012 2013 2014 2015 2016 2017 2018E 2019E 2020E 2021E 2022E

Unit Shipment [9{2t74] 43.6 63.8 94.8 118.6 166.6 188.1 2435 313.4 367.4 416.3 462.6
%YoY 80% 46% 49% 25% 40% 13% 29% 29% 17% 13% 11%
Entry Level PC 7.0 6.4 10.4 88 8.9 7.3 9.8 10.1 143 19.1 22.4
Mainstream PC 255 44.1 65.4 84.3 121.7 132.8 175.3 233.1 272.7 308.2 342.1
Enterprise Server 3.6 54 9.1 1.3 15.2 218 24.8 28.1 31.2 34.6 38.0
Enterprise Storage 1.1 1.3 1.7 2.8 35 37 49 6.3 7.3 8.2 93
ndustrial 64 66 82 114 175 224 287 359 420 462 508
GB Shipment [#42t7H] 5,781 12,543 21,920 32,233 52,391 67,421 117,269 194,168 299,117 447345 632,245
%YoY 119% 117% 75% 47% 63% 29% 74% 66% 54% 50% 41%
Entry Level PC 264 410 574 556 846 918 1,320 1,742 3,142 5,245 7,617
Mainstream PC 4,199 8,771 14,356 20,471 33,666 37,958 69,768 112,278 161,579 228,230 311,602
Enterprise Server 1,010 2,815 5,988 8,188 12,112 20,467 31,031 51,546 85,252 135320 192,020
Enterprise Storage 248 451 914 2,784 5,308 7,355 13,885 26,173 43,644 67,565 101,544
ndustrial 62 96 88233 459 725 1265 2429 5501 10985 19,462
Revenue [&AE2]] 7.1 10.9 14.0 14.7 19.1 25.6 337 40.3 46.6 56.0 64.4
%YoY 24% 52% 29% 5% 30% 34% 32% 20% 16% 20% 15%
Entry Level PC 0.2 0.3 0.3 0.2 0.3 0.3 0.3 0.3 0.5 0.6 0.7
Mainstream PC 37 5.9 7.7 7.6 9.6 12.7 18.1 21.0 22.6 25.6 27.6
Enterprise Server 1.9 2.6 39 3.8 5.2 8.2 9.6 11.4 13.8 17.3 19.9
Enterprise Storage 1.1 1.8 1.8 2.8 35 37 4.8 6.4 7.7 93 11.4
ndustrial 0202 02 03 06 07 08 12 20 33 48
Avg,. GB/Drive 132.6 196.6 231.2 271.8 3145 3585 481.6 619.5 8140 1,074.6 11,3668
%YoY 22% 48% 18% 18% 16% 14% 34% 29% 31% 32% 27%
Entry Level PC 37.8 63.7 55.2 65.0 80.4 105.0 134.4 173.4 219.4 274.2 340.1
Mainstream PC 164.8 198.8 219.5 251.0 2875 3345 398.1 481.7 592.5 740.6 911.0
Enterprise Server 276.9 523.0 658.1 727.0 797.1 939.2  1,249.1 1,836.1  2,7358 39122  5046.7
Enterprise Storage 2339 349.8 522.9 980.4 15006 11,9836 28588 4,1452 6,0106 82345 109519
ndustrial 96 145 108205 262 323 440 617 1310 2378 3830
ASP/GB [USD] 1.23 0.87 0.64 0.46 0.36 0.38 0.29 0.21 0.16 0.13 0.10
%YoY -43% -30% -26% -28% -20% 4% -24% -28% -25% -20% -19%
Entry Level PC 0.88 0.68 0.59 0.40 0.30 0.32 0.26 0.19 0.14 0.12 0.09
Mainstream PC 0.87 0.68 0.53 0.37 0.28 0.33 0.26 0.19 0.14 0.11 0.09
Enterprise Server 1.90 0.93 0.66 0.46 0.43 0.40 0.31 0.22 0.16 0.13 0.10
Enterprise Storage 4.45 4.04 2.00 1.02 0.66 0.50 0.35 0.24 0.18 0.14 0.11
Industrial 3.55 2.17 2.43 1.27 1.23 0.97 0.67 0.49 0.37 0.30 0.25

tZ: Gartner, 7|33 2lAXHH
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2. SSDE DRAM Cache Al =9 57}

© SSDE DRAM Cache =8 &7}
* SSD&= DRAM Cache Memory AtE
SSD #Z&: NAND Flash + DRAM Cache + NAND Controller
A4FXL 970 Pro NVMe SSD: Phoenix NVMe Controller + 64 Layer V-NAND 1TB + DRAM(LPDDR4) 1GB

* SSD TOiE 571 — DRAM Cache Memory 27 &2 It
SSDE DRAM Cache £ X: 20174 6,7428tGB — 202249 69 3,2247tGB (+56%CAGR)
DRAM & 4@ U SSD H|&: 2017H 0.6% — 20224 2.6%
DRAM £ £Q L PC H|Z: 20179 11% — 20224 6.1%

« 20224 SSDE DRAM Cache Memory 48+ PC DRAMS| 42% 4=Z7X| ZIt& MY

SSD #£X: DRAM Cache Memory AtE SSDE DRAM £Q2 vs. PC DRAM £Q H|ul
(H2UGB) = DRAM Cache for SSD PC DRAM
2500 -
2,000 7
<8 <g z5 “sg JPPtans
£ zz 2z s0{ WEmEBRE=i
>o >o Zze
Ze Ze e sS€c
= Oz - X2
H H SAMSUNG : @ 1,000 1
: DRAM @t
J 500 I
0 .5 N & N N R N B
9 11 3 15 17 'I9E 21
X2 A, 712D 2| MM & 7185 2| MXE
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2. SSDE DRAM Cache Al =9 57}

© SSD& NAND, DRAM 5%7| =2 Y
* SSD2 NAND %2 DA THEIQ: NAND 58 4% 0|3 MY
SSD& NAND Bit Growth: 20161 +63%YoY — 2017 +29%YoY — 2018 +74%YoY
NAND % 42 Bit Growth: 20161 +51%YoY — 20179 +36%YoY — 2018 +40%YoY

SSD AIES M9t 9 Memory HHEA| St S

2012 2013 2014 2015 2016 2017 2018E 2019E 2020E 2021E 2022E

Unit Shipment [22F7H] 622 616 659 587 591 591 604 624 632 646 659
HDD 579 552 564 469 424 403 360 311 265 230 196
SSD 44 64 95 119 167 188 243 313 367 416 463

______ Penetration 7% _____10% _____14%_ ____ 20%_ _____28% __ __32% ___ __ 40% _____ 50%_ _____58% _____ 4% _____70%

Bit Shipment [¥{Zt GB] 418,255 489,004 574,892 585,443 678,058 770,136 948,979 1,171,095 1,447,812 1,819,221 2,151,715
HDD 412,473 476,461 552,972 553,211 625,668 702,715 831,710 976,926 1,148,695 1,371,876 1,519,470
SSD 5,781 12,543 21,920 32,233 52,391 67,421 117,269 194,168 299,117 447345 632,245

______ Penetration 1% ___ 3% _____ 4% 6% _____ 8% __ 9% ____ 2% ____17%_ ____ 20% _____25% _____29%.

Avg. GB/Drive
HDD 713 863 980 1,180 1,476 1,742 2,310 3,144 4,336 5,971 7,749
SSD 133 197 231 272 315 359 482 620 814 1,075 1,367

Density Gap [HH] 4.4 3.4 3.2 33 3.7 3.9 3.8 4.1 43 4.6 4.7

ASP/GB
HDD 0.10 0.08 0.06 0.05 0.04 0.04 0.03 0.03 0.02 0.02 0.01
SSD 1.23 0.87 0.64 0.46 0.36 0.38 0.29 0.21 0.16 0.13 0.10

Premium [HH] 11.5 10.5 9.2 7.7 85 10.4 9.6 83 7.2 7.2 6.9

NAND T

NAND Demand 27,520 39,977 55,871 81,721 123,733 167,944 | 235,795 340,989 486,857 693,508 961,629
Bit Growth 58% 45% 40% 46% 51% 36% 40% 45% 43% 42% 39%
NAND For SSD 5,781 12,543 21,920 32,233 52,391 67,421 117,269 194,168 299,117 447,345 632,245
Bit Growth 119% 117% 75% 47% 63% 29% 74% 66% 54% 50% 41%

DRAM I

DRAM Demand 3,403 4,647 6,016 7,342 9,221 11,421 13,655 16,113 18,853 21,681 24,716
Bit Growth 31% 37% 29% 22% 26% 24% 20% 18% 17% 14% 15%
DRAM For SSD 6 13 22 32 52 67 117 194 299 447 632
% of DRAM Demand 0.2% 0.3% 0.4% 0.4% 0.6% 0.6% 0.9% 1.2% 1.6% 2.1% 2.6%

tZ: Gartner, 7|33 2lAXHH
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3. SKSIO|LA, SSD AIE MY 8 A5 Mot

© SK&Fo|YA, PC SSD I’é HaE 4sAM
» 48 Layer 3D NAND 7|gto| PC SSD At
PC-OEM €HIZ2 85&/0 PC SSD A& A

PC SSD A|& HQ&: 20159 1% — 2017

o|T>

o
HeE o
A 5%

© 2H18 SKSI0|YA Enterprise SSD A% TR
+ 72 Layer 3D NAND 7|¢t9| Enterprise SSD &
20| Amazon, Microsoft S0 3350 A& &

o= 2

© NAND #=2d: Enterprise SSD ) PC SSD ) Smartphone(eMCP, eMMC, UFS)

© SKoIO|HA NAND, 5387| =2ld JH4 of1 4

PC SSD AR MR 8: SKGIO|LIA A& Enterprise SSD A& 752 ZItA|
80% 1 O— Samsung O— SK Hynix (]*?:91%*31) ® Samsung Western Digital
—O— Western Digital ~ —O—Intel '”FEI 'TOSh'b?
e | Toshiba Micron Micron | SK Hynix
Others
10 =
40% A
O\ 5 |
N H\o>ér_-o\ﬁ_( _
0% A— e O OO : 0
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Xt@: Gartner, 71253 2| MX|ME] Xt&: Gartner, 7|83 2| AMXIHIE
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3. SKS[O|H A, SSD AlE

o A
HRE Jd5 WY

© SKof0|'—'* 3D NAND Supply-Chain0| &=

NAND CapEx MY: '16d 1593 —

NAND At = CapEx LH SK&I0|HYA H|S

MI5(EF)2| 9 7| 25 oY

72% 3D NAND Wafer Capa §X} — Enterprise SSD A& &

© Top Picks

S =2 M=) 23 ) &5
X|Z=: SKotO[H A, el g X}
X SKHE|Z| R =, £H2
T SKCEYA, SILIHE2[E =, |1
I RUHAE, HIA¥

|+ T{OJ AFH|Of, EAHIPS

o
53y HH
A

jra §
o
i
O

R

SKot0|HA NAND CapEx M2

(HE)

10.0 -

7.5

5.0

2.5

0.0

Xt2: DRAMeXchange, 7|2

SK&t0|<lA NAND CapEx
o NAND 4+ Lif SK&t0|YA CapEx HIE(R)

) 238

194 89AE
26 12% —

LIRS

X
— O

1QOnC, EIMFAH[O]

r 80%
I 60%
I 40%

I 20%

T 0%

S 2| MXHIE

0_1.

SN/ A S O]

19 35%

o
C

]|
SKSIO|SA NAND HHA0|Ql: Apal X 278 el =T XMAF
(=#) SK10|5lA NAND F2{0]]
25 - o SKBHO|LIA NAND E{0|2IE(S) r75%
20 1 o L 50%
15 {°
° o o [ 25%
10 - 0 ©° O O
O O e ® o - 0%
05 - .
0.0 — - —25%
-05 - - -50%
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1.
. SKGH0|HA(000660) TP 135,0008 (442
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. EIM7|0|(064760): Not Rated

00 N O U1 W N

/4 MXH005930) TP 68,000

gr=X| /CIA S0
Analyst BfQ ot
02-3787-5063

yuak.pak@kiwoom.com



S VARES- (o]

APMTXH005930): HHER| A% XI5, OLED EI0j2t2C BUY (Maintain)

+7HK5/28):50,000¥

2HZ7}68,0008 © DRAM — CIS Capa T2, DRAME| Tightet =& X|&
KOSPI(5/28) 2,478.96pt * 2H17 Fab1l DRAM 30K/€ — TH18 CIS 10K/¥
_A_\zr_é_%"___:__________________3_-7_?in.952?‘-% « 2H18 Fab13 DRAM BOK/% — HI9CIS ]SK/%

52% FohEY ESnb} HxH

57,2208 44,620

Hurore - seon 17212 O 2Q18 FHO|Y 16.2E23(+4%Q0Q, +15%YoY) MY
g Lo o . HIEH|: 59 22 4%2(+8%Q0Q), F0Q 12,558 (+8%Q0Q)
-1.3% -0.8%
oM 8% -0.4% + DP: OHE 7.622(+1%Q00Q), 0| 0.3Z(-25%Q00Q)
_______________ 1M 135% . 1.8% o IM: OHEY 27 6= 2(-3%Q0Q), FLI0[2 3. 2=2(-15%Q0Q)
TS 7,322,954%%
AR H2AL(M) 3,997 + CE: OHE 10.2Z22(+5%Q00Q), 0| 0.4Z2(+38%Q0Q)
Ql=el xj2e 57.69%
s o0t © EXIOIA 'BUY' R, SEZI} 68,0008 HIA
BPS(18.E) 37,4769
EXXE 2016 2017 2018E 2019E 2020E
@ - o DEHorE) 201,867 239,575 258,974 244,731 265,043
= A 2 1H0|o|(&o4e) 29,241 53,645 67,843 58,207 68,476
) o SHTREE STV BIENEE) 29,241 53,645 67,843 58,207 68,476
- EBITDA(A122)) 49,954 75,762 85,914 77,527 100,488
60,000 | o] i(Alefe) 30,714 56,196 70,164 61,094 71,490
60 20[2(41o19) 22,726 42,187 51,100 44,599 52,187
50,000 1 a0 TMEENZ20IMSR) 22416 4345 50765 44306 51,146
10000 | L 20 EPS(2) 3,161 5,992 7,512 6,565 7,579
‘ " _BUSGeYOY) a5 982 . 29 - 26 154
D o PER(HH) 1.4 85 7.0 8.0 6.9
I PBR(tH) 1.6 1.8 1.4 1.2 1.1
20,000 - [0 EV/EBITDAMN) A3 A4 G =Nl 32 . 2.l
L -60 BIF0|2E (%) 145 2.4 26.2 238 2538
10,000 1 L g0 HHILOIAE(%) 14.5 22.4 26.2 23.8 25.8
o o oo ROE(%) 12.2 207 20,6 14.9 15.5
e e ERAHIS(%) -37.8 -30.0 369 -39.0 -45.6

IezuN
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g4 TXH005930): BI=H| ‘9F K|, OLED EHOJet2E

[EEEER) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3QI18E 4Q18E 2016 2017 2018E
ST 50,548 61,001 62,049 65,978 60,564 63,465 65,405 69,541 201,867 239,575 258,974
%Q0Q/%YoY 2% 20% 30% 24% 20% 4% 5% 5% 1% 19% 8%
Semiconductor 15,660 17,575 19,906 21,114 20,781 22,374 24,712 25,828 51,158 74,256 93,696
Memory 12,121 13,938 16,297 17,937 17,331 18,907 21,159 22,439 37,849 60,293 79,837
DRAM 7,304 8,593 9,951 10,980 11,076 12,422 13,732 14,498 22,417 36,827 51,728
NAND 4,817 5,345 6,346 6,957 6,255 6,485 7,428 7,941 15,432 23,466 28,109
System LS| 3,127 3,309 3,320 2,845 3,072 3,149 3,276 3,061 11,938 12,601 12,557
Display Panel 7.292 7,709 8,281 11,178 7,540 7,584 9,285 11,592 26,929 34,460 36,001
LCD 2,702 2,768 2,578 2,146 1,926 1,888 1,877 1,762 11,304 10,194 7,454
OLED 4,363 4,762 5,477 8,827 5,464 5,482 7,119 9,533 14,972 23,428 27,598
IT&Mobile 23,498 30,011 27,691 25,468 28,346 27,597 25,556 24,757 100,302 106,669 106,255
NSRS 22,546 28,923 27,203 25,031 27,660 27,086 25,087 24,325 97,752 103,703 104,158
HIER=Z/7IE 952 1,088 488 437 686 511 469 432 2,550 2,966 2,097
Consumer Electronics 10,336 10,924 11,130 12,721 9,742 10,241 10,315 12,110 47,045 45,111 42,408
VD 6,465 6,184 6,522 8,360 5,843 5,751 5,974 7,883 28,678 27,531 25,451
g@yoje T 9898 14,067 14533 15,147 15,642 16240 17548718412 2924153645 67,843
%Q0Q/%YoY 48% 73% 179% 64% 58% 15% 21% 22% 1% 83% 26%
Semiconductor 6,314 8,031 9,963 10,896 11,551 12,494 13,845 14,524 13,592 35,204 52,413
Memory 5,977 7,510 9,358 10,680 11,069 12,023 13,411 14,165 12,892 33,525 50,667
DRAM 3,978 5,104 6,219 7,027 7,491 8,433 9,299 9,746 8,984 22,328 34,968
NAND 1,999 2,405 3,139 3,653 3,578 3,590 4,112 4,419 3,908 11,197 15,699
System LS| 281 364 342 171 346 375 350 261 678 1,158 1,333
Display Panel 1,305 1,712 971 1,412 408 305 921 1,390 2,226 5,434 3,031
LCD 453 503 297 121 107 -35 -173 -257 -614 1,374 -358
OLED 852 1,209 674 1,291 301 340 1,094 1,647 2,841 4,026 3,382
IT&Mobile 2,065 4,057 3,290 2,423 3,768 3,208 2,569 2,064 10,808 11,835 11,608
Consumer Electronics 380 319 444 511 280 387 456 535 2,638 1,654 1,658
GYojeE T 20% T 3% T B% 23% 26% 26% 27% T T26% 4% T 22% 26%
Semiconductor 40% 46% 50% 52% 56% 56% 56% 56% 27% 47% 56%
Memory 49% 54% 57% 60% 64% 64% 63% 63% 34% 56% 63%
DRAM 54% 59% 62% 64% 68% 68% 68% 67% 40% 61% 68%
NAND % 45% 49% 53% 57% 55% 55% 56% 25% 48% 56%
System LS| 9% 1% 10% 6% 1% 12% 1% 9% 6% 9% 1%
Display Panel 18% 22% 12% 13% 5% 4% 10% 12% 8% 16% 8%
LCD 17% 18% 12% 6% 6% -2% -9% -15% -5% 13% -5%
OLED 20% 25% 12% 15% 6% 6% 15% 17% 19% 17% 12%
IT&Mobile 9% 14% 12% 10% 13% 12% 10% 8% 1% 1% 1%
__Consumer Electronics_____________ 4% 3% _______ 4% .. 4% . 3% . 4% . 4% A% 6% 4% 4%
KRW/USD 1,155 1,135 1,132 1,105 1,070 1,065 1,055 1,060 1,164 1,130 1,062

25U
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g4 TXH005930): BI=H| ‘9F K|, OLED EHOJet2E

o E X} N SHZTIF 68,0008 HIA

2017 2018E 2019E 2020E 2021E 2022E
Sales [+/24#] 239,575 258,974 244731 265,043 276,970 285,280
Growth 18.7% 8.1% -5.5% 8.3% 4.5% 3.0%
EPS [#] 5,992 7,512 6,565 7,579 8,011 8,259
Growth 89.6% 25.4% -12.6% 15.4% 5.7% 3.1%
BPS [#] 28,126 37,476 42,245 47,696 54,407 61,367
Growth 21.6% 33.2% 12.7% 12.9% 14.1% 12.8%
ROCE(Return On Common Equity) 20.7% 20.6% 14.9% 15.5% 14.7% 13.5%
COE(Cost of Equity) 9.1% 9.1% 9.1% 9.1% 9.1% 9.1%
Residual Earnings(ROCE-COE) 11.6% 11.5% 5.9% 6.4% 5.7% 4.4%
PVof Residual Earnings 3785 2139 2431 223 1,794
Equity Beta 1.1
Risk Free Rate 2.8%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.1%
Continuing Value 37,704
Beginning Common Shareholders' Equity 28126
PV of RE for the Forecasting Period 10,578
PV of Continuing Value 26,639
Intrinsic Value per Share—6M TP e82a2

Z: Equity Beta= 6071 €2t Beta W, Risk Free Rate2 10E&E =X £=2E, Market Risk Premiume A&l 28l 04 6% X
A& IISEH el MXE
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S VARES- (o]

LA LN (EF: A R) HEHENE (Etel: Hofe)
128 2 IFRS ¢ 2016 2017 2018E 2019E 2020E 129 g IFRS A 2016 2017 2018E 2019E 2020E
=Y 201,867 239,575 258,974 244,731 265,043 FeXpE 141,430 146,982 191,952 206,861 250,700
&R} 120,278 129,291 136,732 135,922 141,767 =N 32,111 30,545 69,182 87,789 125,692
oi=E0( 81,589 110,285 122,243 108,809 123,277 [T EXRE 56,071 52,639 53,165 54,069 54,610
TO{H| S uhal | 52,348 56,640 53,904 50,601 54,801 EHHELRSHA 32,742 37,394 41,063 38,804 42,025
Fo[(E 1) 29,241 53,645 67,843 58,207 68,476 THIOXHA 18,354 24,983 27,006 24,747 26,801
SO Y) 29,241 53,645 67,843 58,207 68,476 J[EtR-SHIZ8AHL 2,151 1,421 1,536 1,452 1,572
Jgeleel 1,473 2,551 2,321 2,887 3,014 HIF KR 120,745 154,770 180,022 194,856 195,526
O| X2} 1,504 1,614 1,643 1,654 1,687 HOIOHEM AL e RSHE 3,875 5,555 6,523 6,164 6,676
g g2t 240 129 131 132 135 EXRRLE 13,199 15,487 16,504 16,450 17,659
Qlgtolof 9,052 7,279 7,663 7,919 8,577 FERRLE 91,473 111,666 128,827 141,429 136,801
O|XtH|& 588 655 708 670 725 SERRLE 5,344 14,760 18,456 21,758 24,584
el 9,232 7,269 7,386 7,727 8,368 J|EfH| RSt 6,854 7,301 9,712 9,055 9,807
B | YR 2L 20 201 314 324 351 HALSH| 262,174 301,752 371,975 401,717 446,226
EXS BRI 282 2,120 192 264 417 451 el 54,704 67,175 69,622 65,450 68,162
SELEYIIUIIERS 801 -58 -210 101 -90 -98 UK P UT[ELR S S 32,582 39,023 40,532 37,424 39,920
7|E} -1,586 1,270 299 928 1,005 coixtea 12,747 15,768 15,711 15,378 14,601
HOIMIXFTO0[} 30,714 56,196 70,164 61,094 71,490 FESEYINLS 1,233 279 293 282 249
gelelg 7,988 14,009 19,064 16,495 19,302 J[EtR-S2AH 8,142 12,106 13,087 12,367 13,393
FaHQIMIE (%) 26% 25% 27% 27% 27% HIF S 14,507 20,086 21,000 19,999 21,148
YI1=0/ 22,726 42,187 51,100 44,599 52,187 I\ HAH R AU SR 3,317 2,044 2,209 2,088 2,261
X633 X| 22=0] 2(2A8d) 22,416 41,345 50,765 44,306 51,146 APHLEI IRt 1,303 2,768 2,636 2,742 2,730
EBITDA 49,954 75,762 85914 77,527 100,488 J|EHH| S 2AH 9,887 15,274 16,155 15,169 16,157
21g#0|2|(Cash Earnings) 43,439 64,304 68,675 63,918 84,199 EXEA 69,211 87,261 90,622 85,449 89,310
+8g7|£0[Y 21,200 42,200 50,834 44,361 51,929 a2 898 898 36,776 36,776 36,776
SUE(%, YoY) FAg X 4,404 4,404 4,404 4,404 4,404
o= 0.6 18.7 8.1 -5.5 83 ojYoiz 193,086 215811 246,803 281,675 321,548
So|A(= 1) 10.7 835 265 -14.2 17.6 =N -11,963 -13,899 -13,899 -13,899 -13,899
S0 () 10.7 835 27.4 -148 17.6 X|HiZFFEX| EXH2EH 186,424 207,213 274,083 308,955 348,828
EBITDA 5.5 51.7 134 -9.8 29.6 HIX|E) X S EH) 6,539 7,278 7,270 7,313 8,088
X|HiFFX 2 G21=01 19.9 84.4 228 -12.7 15.4 25 192,963 214,491 281,353 316,268 356,915
EPS 245 98.2 279 -12.6 15.4 =Xtela —72,900 -64,370 -103,708 -123,458 -162,723
=de0| 13.2 99.1 20.5 -12.7 17.1 = 15,282 18,814 18,639 18,401 17,579
Hgssx (Er9): Hofel) EXXE (EH1: 24, i, %)
128 g, IFRS S8 2016 2017 2018E 201%E 2020E 129 g4, IFRS S 2016 2017 2018E 2019 2020E
EREESEEE= 47,386 62,162 79,355 63,493 80,486 FYXE(E)
g2l=01d 22,726 42,187 51,100 44,599 52,187 EPS 3,161 5,992 7,512 6,565 7,579
YoHd2H| 19,313 20,594 16,270 17,483 29,700 BPS 23,131 28,126 37,476 42,245 47,696
SRS 2H| 1,400 1,524 1,304 1,837 2,312 ZFYEBITDA 6,095 9,934 11,733 10,600 13,740
Qleteol 180 -9 =277 -193 -209 CFPS 5,301 8,432 9,379 8,740 11,513
Rpatx 2 &l -2,120 -192 —-264 -417 -451 DPS 570 850 1,420 1,440 1,800
Xlagad -20 -201 -314 -324 -351 ECEECI
SUYSLEM 52 -1,181 -10,621 -4,120 1,012 -2,211 PER 11.4 85 7.0 80 6.9
2IEt 7,088 8,881 15,656 -503 -491 PBR 1.6 1.8 1.4 1.2 1.1
EXgsHass -29,659 -49,385 -41,308 -33,979 -31,210 EV/EBITDA 43 4.1 3.1 3.2 2.1
EXXHAO] & -4,144 1,616 -1,100 -395 -1,267 PCFR 68 6.0 5.6 6.0
[ M2 271 308 370 565 568 +2d(%)
FERRte FS —24,143 -42,792 -33,432 -30,084 -25,072 FRUOAS(E 1) 145 224 26.2 238 258
S| K& -1,041 -983 -5,000 -5,138 -5,138 FRAOAS () 145 224 26.4 238 258
J|E} -602 -7,534 -2,146 1,073 -300 EBITDA margin 247 31.6 33.2 31.7 379
NegEHISE -8,670 -12,561 589 -10,907 -11,374 =0|dE 11.3 17.6 19.7 18.2 19.7
ChoIxrdgel B2t 1,351 2,731 -57 -333 =777 X}2|XH20|AE(ROE) 12.2 20.7 20.6 14.9 15.5
BIIXA3e B2t 789 -142 -118 95 -45 E51X120| 24 E(ROIC) 20.1 328 333 25.1 28.2
Xheol EIt 0 0 0 0 0 OPE(%)
g3 xla -3,115 -6,804 -10,116 -9,684 -11,540 e LIk 35.9 40.7 322 27.0 250
2|E} -7,695 -8,345 10,881 -985 988 =X 2E -37.8 -30.0 -36.9 -39.0 -45.6
g Ya U= SIt 9,475 -1,566 38,637 18,607 37,903 O|Xt& et S (HH) 49.7 81.9 95.8 86.9 94.4
UESEIEE =Ny 22,637 32,111 30,545 69,182 87,789 & (HH)
J|LgAHI YA 32,111 30,545 69,182 87,789 125,692 = ds 6.1 68 6.6 6.1 6.6
Gross Cash Flow 48,567 72,783 83,475 62,481 82,698 PN PSS EopS k=S 10.9 1.1 10.0 9.5 103
Op Free Cash Flow 15,984 7,993 24,794 27,601 49,578 X2 o/ E 6.6 6.7 65 63 69
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BUY (Maintain)

F7H5/28): 94,500

SHFIF 135,0008(4%) © DRAM Tight$t ==& X|&, DRAM 7t MYK| e £2H

KOSPI(5/28) 2,478.96pt + 2018 DRAM 29 HOHX| A3k ZH: J|Z= +19%YoY — A7 +20%YoY
A N 687962948 Server, PC, Graphic, Console® DRAMS| £Q7t @ J|THX|E 2 = A3
52 S ESinbl E %

* DRAM 3& B7t= OlMISE ek X|Ho 2 Qld of K| otalg MY
95,3002 56,1009

2/ 2K -0.84% 68.45%
Fisole = O SSD AIY HRE $5, NAND 22 57| 48 d4¥ ol
L 8.5% 9.1% * PCSSD AE Hee o8AMl: 2015E 1% — 20174 5%
&M 14.4% 16.0% . .
_— + 2H18 20| Amazon, Microsoft S22 32& M, Enterprise SSDO| A M Q& o5 2243}
65.5% _____57.2%
greyzal 728,0028% o SKGIO|YA 20194 NAND FRI0|2 2.0X 1, At X 2X 2l S} o4
LHTHNZH(3M) 4,0768F
=l Xleg 50.84%
‘ 'e) = o S
HiE=2lE(18.E) 2.61% @ —%xl'(—)-ljd BUY '|'rx|, %E—r—jl' ]35,000";—'9% é;%t }_%i
BPS(18.E) 66,4462
EXXE 2016 2017 2018E 2019E 2020E
@) %) O A2 17,198 30,109 40,930 41,253 43,191
- FEFHED HIHA0|QY(Af ) 3,277 13,721 21,100 19,357 20,473
120,000 - AT20IE(2) 60 A0 (MAY) 3,277 13,721 21,100 19,357 20,473
EBITDA(MS ) 7,733 18,748 24,841 23,297 25,239
100,000 - L 40 MIZolel(M o) 3,216 13,440 20,915 19,074 20,337
«=0[Q(MAe) 2,960 10,642 15,257 13,915 14,835
80,000 + 20 NEiFE=XZ2aoldyotd) 2,954 ] 10642 .. 15263 13920 _____ 14,841
EPS(®) 4,184 15,073 21,619 19,717 21,021
60,000 1 o SEBYOY) . 372603 434 .88 . 6.6
PER(8H) 10.7 5.1 44 48 45
40,000 I -20 PBR(HH) 1.4 1.6 1.4 1.1 0.9
EV/EBITDA(HH) 42 27 19 21 1.8
20,000 L -40 HIEA0|AE(%) 19.1 45.6 51.6 46.9 47.4
SHAHHOIUE(%) 19.1 45.6 51.6 46.9 47.4
0 ————————1 60 ROE(%) 13.0 36.8 37.1 255 22.1
17.0517.0817.1018.0118.03 =2 XHH|E(%) 0.8 -13.0 -155 -12.4 -15.4
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[EEEER) 1Q17 2Q17 3Q17 4017 1Q18 2Q18E 3Q18E 4Q18E 2017 2018E 2019E
DRAM
2312 [#4TH. 1Gb Eq] 5,926 6,075 7,078 7311 6,910 7,877 8,453 8,537 26,390 31,777 37,179
%QoQ/%YoY -5% 3% 17% 3% -5% 14% 7% 1% 25% 20% 17%
ASP/1Gb [USD] 0.68 0.75 0.79 0.86 0.94 0.96 0.97 0.97 0.78 0.96 0.83
%Q0Q/%YoY 24% 11% 6% 9% 9% 3% 2% 0% 52% 24% -14%
Cost/1Gb [USD] 036 0.35 0.35 035 037 0.36 036 036 0.36 036 037
%Q0Q/%YoY 3% -2% -1% 0% 6% -4% 1% 0% -5% 2% 2%
Operating Profits/1Gb [USD] 0.32 0.39 0.44 051 0.56 0.60 0.61 0.61 0.42 0.60 0.46
LOPm/IGh L AT% o B3% __f 56% . SN I 60% . 63% .. 63% .. 63% DA% _62% _______55%.
N AN D e
ZSI[ETH 1GB Eq] 5,358 5,009 5,836 6,741 6,033 7,119 9,041 10,216 22,943 32,409 48,290
%QoQ/%YoY -3% -6% 16% 16% -10% 18% 27% 13% 17% % 49%
ASP/1GB [USD] 0.24 0.26 0.26 0.27 0.26 0.24 0.23 0.22 0.26 0.24 0.18
%Q0Q/%YoY 15% 8% -3% 4% -1% -7% -5% -4% 34% -8% -24%
Cost/1GB [USD] 0.20 0.21 0.21 0.21 0.23 0.21 0.20 0.19 0.21 0.21 0.14
%Q0Q/%YoY 3% 6% 3% -3% 9% -5% -6% -5% 8% -1% -32%
Operating Profits/1GB [USD] 0.05 0.06 0.04 0.06 0.04 0.03 0.03 0.03 0.05 0.03 0.04
OPm/1Gb 20% 21% 17% 22% 14% 12% 13% 14% 20% 13% 22%
Ofi= 6,290 6,692 8,100 9,028 8,720 9,939 10,939 11,332 30,109 40,930 41,253
%QoQ/%YoY 72% 70% 1% 68% 39% 49% 35% 26% 75% 36% 1%
DRAM 4,634 5,152 6,328 6,965 6,929 8,044 8,679 8,816 23,079 32,468 31,826
CNAND MBI 1497 ] 1,698 ] 1984 . 1697 .. 1850 . 2210 . 2410 . 6,694 . 8,168 ______9.012
o=t 2,985 2,859 3,398 3,460 3,383 3,577 4,026 4,294 12,702 15,280 17,162
=eote 47% 43% 42% 38% 39% 36% 37% 38% 42% 37% 42%
=509 3,305 3,833 4,702 5,567 5,337 6,362 6,913 7,038 17,408 25,650 24,090
e e e 837 . 783 . 965 . 1102 969 . 1005 . 1216 1260 . 3.686 . 4550 4733
Fold 2,468 3,051 3,737 4,466 4367 5,257 5,697 5778 13,721 21,100 19,357
%Q0Q/%YoY 339% 574% 415% 191% 77% 72% 52% 29% 319% 54% -8%
DRAM 2,157 2,715 3512 4,109 4,160 5,049 5,454 5,550 12,493 20,213 17,577
CNAND 298 . 314 284 . 436 235 223 289 _.: 327 ___..1332 1074 2010
gelo|dlg 39% 46% 46% 49% 50% 53% 52% 51% 46% 52% 47%
DRAM 47% 53% 56% 59% 60% 63% 63% 63% 54% 62% 55%
CNAND 0% 2% 7% 22% .. 4% .. 2% . 13% 1A% . 20% _______13% _______22%
SR DNFIFS S]] 2,370 3,069 3,843 4,157 4,291 5,208 5,668 5,748 13,440 20,915 19,074
ESIMEIE A7l . 601 . 87 . 938 .. 1169 . 1406 . 1530 1552 . 2,797 .. .2.638 5160
F71z09 1,899 2,469 3,056 3,220 3,121 3,802 4,138 4,196 10,642 15,257 13,915
LBeolE L 30% 37% .38% _____: 36% 6% . 38% . 38% 3% . D% 3% 3%
KRW/USD 1,155 1,132 1,130 1,105 1,072 1,065 1,055 1,060 1,128 1,062 1,035
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SKSI0|<A(000660): Enterprise SSD 2Hst

SKoo|YA 68l =H It 135,0008 HA|

2017 2018E 2019E 2020E 2021E 2022E

Sales [+/24#] 30,109 40,930 41,253 43,191 44,617 45,955

Growth 75.1% 35.9% 0.8% 4.7% 3.1% 3.0%
EPS [#] 15,073 21,619 19,717 21,021 21,799 22,519

Growth 260.3% 43.4% -8.8% 6.6% 3.7% 3.3%
BPS [#] 46,449 66,446 83,627 101,104 122,903 145,421

Growth 40.8% 43.0% 25.9% 20.9% 21.6% 18.3%
ROCE(Return On Common Equity) 36.8% 37.1% 25.5% 22.1% 17.7% 15.5%
COE(Cost of Equity) 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
Residual Earnings(ROCE-COE) 27.1% 27.4% 15.7% 12.3% 8.0% 5.8%
PVof Residual Earnings 14004 9813 8625 6188 < 4856

Equity Beta 1.2

Risk Free Rate 2.8%

Market Risk Premium 6.0%

Terminal Growth 3.0%

Cost of Equity 9.7%

Continuing Value 74,333
Beginning Common Shareholders' Equity - w429
PV of RE for the Forecasting Period 43576
PV of Continuing Value 46,729
Intrinsic Value per Share—6MTP | 136754

Z: Equity Beta= 6071 €2t Beta W, Risk Free Rate2 10E&E =X £=2E, Market Risk Premiume A&l 28l 04 6% X
A& IISEH el MXE
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S VARES- (o]

LA LN (EF: A R) HEHENE (9l dfel)
128 2 IFRS ¢ 2016 2017 2018E 2019E 2020E 129 g IFRS A 2016 2017 2018E 2019E 2020E
=Y 17,198 30,109 40,930 41,253 43,191 FeXpE 9,839 17,310 21,026 21,719 26,055
ISl 10,787 12,702 15,280 17,162 17,763 cigsleigdxpit 614 2,950 5,944 5919 9,600
oi=E0( 6,411 17,408 25,650 24,090 25,428 [T EXRE 3,525 5,608 5,664 5,760 5818
TO{H| S uhal | 3,134 3,686 4,550 4,733 4,956 HEMAEARSHA 3,664 6,109 6,572 6,958 7,286
L Cin))] 3,277 13,721 21,100 19,357 20,473 Py inbyrly 2,026 2,640 2,842 3,078 3,347
SO Y) 3,277 13,721 21,100 19,357 20,473 J[EtR-SHIZ8AHL 10 3 4 4 4
SelE -60 -282 -185 -283 -136 HI RS 22,377 28,108 39,240 51,578 60,243
O| X2} 34 54 55 56 56 HOIOHEM AL e RSHE 602 768 819 825 648
g g2t 0 0 0 0 0 EXRRLE 288 430 416 414 418
Qlgtolof 763 893 1,297 1,391 1,373 FERRLE 18,777 24,063 34,616 46,614 55,163
O|XtH|& 120 124 168 170 178 SERRLE 1,916 2,247 2,657 2,987 3,283
el 725 1,125 1,390 1,529 1,385 7|EHH| S SXFA 794 600 733 739 731
B | YR 2L 23 12 17 16 17 RS 32,216 45,418 60,266 73,298 86,298
EXS BRI 282 22 72 8 8 8 el 4,161 8,116 8379 8,868 9,158
S8YSYIISDVIEIS80Y 1 1 0 0 0 LR ATIELR S 3,036 4,867 5,000 5,367 5,547
7|E} -58 -66 =5} -54 =71 SOIXdE 0 193 198 199 209
QI 0[] 3,216 13,440 20915 19,074 20,337 LEYIIIRIAS 705 581 530 470 437
gelelg 256 2,797 5,658 5,160 5,501 J[EtR-S2AH 420 2,475 2,652 2,832 2,965
FaHQIMIE (%) 8.0% 20.8% 27.1% 27.1% 27.1% H| RS 4,032 3,481 3514 3,555 3,548
271=0[2 2,960 10,642 15,257 13,915 14,835 I UA R LRSS 27 8 19 20 21
X633 X| 22=0] 2(2A8d) 2,954 10,642 15,263 13,920 14,841 APHLEI IRt 3,631 3,397 3,398 3,438 3,426
EBITDA 7,733 18,748 24841 23,297 25,239 J|EHH| S 2AH 373 76 96 97 101
21g#0|2|(Cash Earnings) 7,417 15,668 18,998 17,855 19,602 el 8,192 11,598 11,894 12,423 12,705
+8g7|£0[Y 2,939 10,584 15,252 13,909 14,829 a2 3,658 3,658 3,658 3,658 3,658
SUE(%, YoY) FAg X 3,626 3,626 3,626 3,626 3,626
o= -85 75.1 359 038 47 ojYoiz 17,067 27,287 41,845 54,353 67,076
So|A(= 1) -38.6 3187 53.8 -83 58 N =SEE -755 =755 -755 -755
So|AY) -38.6 3187 53.8 -83 58 X|HiZFFEX| EXH2EH 24,017 33,815 48,373 60,881 73,604
EBITDA -16.8 142.4 325 -6.2 83 HIX[H X EXHEEA| -6 -11
X|HiFFX 2 G21=01 =51l 2603 43.4 -8.8 6.6 XS 24,024 33,821 48,372 60,875 73,592
EPS -31.7 2603 434 -838 6.6 =Atds 197 -4,386 —7,482 -7,571 -11,346
=de0| -31.6 260.1 44.1 -8.8 6.6 = 4,336 4171 4,126 4,108 4,072
US5SSR (EH9: M4 R) SXX|H (EH1: 24, i, %)
128 g, IFRS S8 2016 2017 2018E 201%E 2020E 129 g4, IFRS S 2016 2017 2018E 2019 2020E
EREESEEE= 5,549 14,691 18,485 17,652 19,374 FYXE(E)
g2l=01d 2,960 10,642 15,257 13,915 14,835 EPS 4,184 15,073 21,619 19,717 21,021
YoHd2H| 4,134 4,619 3,418 3,532 4,290 BPS 32,990 46,449 66,446 83,627 101,104
SRS 2H| 323 407 323 408 476 ZFYEBITDA 10,622 25,752 34,122 32,001 34,669
Qleteol -38 232 93 138 12 CFPS 10,188 21,523 26,096 24,525 26,926
Rpatx 2 &l 22 =72 -8 -8 -8 DPS 600 1,000 2,000 3,000 3,500
X=g&ol =22} -12 -17 -16 -17 =t ==(eh)
SUYSLEM 52 -1,459 -3,190 -395 -82 -106 PER 10.7 5.1 44 4. 45
2IEt -326 2,065 -187 -234 -109 PBR 1.4 1.6 1.4 1.1 0.9
EXgsHass -6,230 -11,919 -14,760 -16,247 -13,544 EV/EBITDA 42 2.7 1.9 2.1 1.8
EXIXHLke| X2 91 -2,256 -40 -93 -60 PCFR 4.4 3.6 3.6 3.9 35
[ M2 162 245 108 m 112 +2d(%)
FERRte FS -5,956 -9,128 -13,971 -15,530 -12,840 FRUOAS(E 1) 19.1 45.6 51.6 46.9 47.4
S| K& -529 -782 =73 -738 =772 FRAOAS () 19.1 45.6 51.6 46.9 47.4
J|E} 1 2 -126 2 17 EBITDA margin 45.0 62.3 60.7 56.5 58.4
NegEHISE 117 -352 -730 -1,430 -2,149 =0|dE 17.2 353 373 337 343
ChoIxrdgel B2t 0 0 5 2 9 X}2|XH20|AE(ROE) 13.0 368 37.1 255 22.1
BIIXA3e B2t 470 72 -50 -20 -45 E51X120| 24 E(ROIC) 14.2 43.0 46.0 311 26.7
X9l 3ot 0 0 0 0 0 -5 (%)
g3 xla 553 -424 -706 -1,412 -2,118 e LIk 34.1 343 24.6 20.4 17.3
2|E} 0 0 21 0 4 =Xd3H g 0.8 -13.0 -15.5 -12.4 -15.4
g Ya U= SIt -562 2,336 2,994 -25 3,681 O| X}l & (tH) 273 110.7 1253 114.0 115.2
UESEIEE =Ny 1,176 614 2,950 5,944 5,919 & (HH)
J|LgAHI YA 614 2,950 5,944 5919 9,600 = ds 5.1 6.2 6.5 6.1 6.1
Gross Cash Flow 7,008 17,881 18,879 17,734 19,480 PPN eTbsE = 8.7 129 149 13.9 134
Op Free Cash Flow —472 2,791 4,035 1,711 5,983 X2 o/ E 551 7.6 83 8.0 79
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SKHE|Z|¥X(036490): & H2 AX MZF X{H BUY (Maintain)

Z7K5/28): 169,500¢

SHEEI}: 2200008 © 2Q18 WA} OIS 4114 2&(+22%Q0Q), &H Surprise 0
KOSDAQ(5/28) 879.69pt

wsy veraE O E2IIA(NF3, WF6) AX X XHIH

525 Fts ESinpls ESPNM]Y

* NF3: Shipment +4%QoQ, ASP/ton +1%Q0Q, COGS/ton -4%Qo0 04
WF6: Shipment +10%QoQ, ASP/ton Flat QoQ, COGS/ton -7%QoQ Of|4

208,700¥ 137,100

Ha/mrome - 18.78% ___23.63%
ESTreT i - - 3D NAND, 10.5MICH LCD, Flexible OLED 7tSE A& @it
M 6.9% 7.7% = 24 71 offo)| WE /0 M E LIEHE MY
&M -9.9% -20.8%
2M 0% -34.7% = o o
ST i © 2018 AZYR U= 3944 2(+32%Q00Q), YOI 84H & (+28%Q0Q) MY
UWRHAL(EM) 4RI + SKOJIO{tA: BN Wafer A8 gL IIA'S B2, 2018 BIEY +17%Q0Q
S e TS + SKE2[d: 8t=H| Precursor 3& Zth, 2018 THZEH +133%Q0Q
g +=2AE(18.E) 233%
. A QI T AR MO L i OHZSOH +50¢9,
BPS(18.E) 45,2209 SK£QHET: C4F6 AIY FF7E =i, 2018 UiE% +59%Q0Q
EXXIE 2016 2017 2018E 2019E 2020E
o . TERIET) 4,614 5,123 6,648 7.825 9335
bl £HEINE (%) HIE0[o)(2fe)) 1,541 1,477 1,781 2338 2,799
250,000 - NUA9E©) -0 3 A A 0]2)(2f2) 1,541 1477 1,781 2338 2,799
EBITDA(2{®) 2215 2,228 2,649 3,485 4,089
L 10 P IESIEIIEEE) 1,403 1,345 1,688 2,254 2718
200,000 'M' Y CIIE) 1,105 1,041 1,287 1,735 2,066
L —20 MHiFFX2 0Nt 1086 . oo . 1249 N84 2,023
150,000 - EPS(¥) 10,299 10,124 12,465 16811 20,193
L _30 _BEE%YOY) . 643 62 . 226 39 201
00000 PER(HH) 17.4 17.8 14.4 10.7 8.9
hupue g - PBR(HH) 45 49 40 3.1 25
EV/EBITOAM) 98 .. L (00 Y A7 A 64
50,000 - i ENEHOIE(%) 334 288 26.8 29.9 30.0
SHAHAO|UE(%) 334 28.8 268 29.9 30.0
. R ROE(%) 27.2 246 283 306 290
SERHIS(%) 585 1255 138.2 114.4 83.8

17.0517.0817.1018.0118.03
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SKHE|2|YX(036490): X S8

AT 93 XN

P ARES (o]

(T Aoted) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3QI8E 4Q18E 2016 2017 2018
Ofi= 116.4 124.2 1315 140.2 1423 157.2 177.2 188.0 4615 512.3 664.8
%YoY Growth 20% 7% 6% 13% 22% 27% 35% 34% 37% 11% 30%
NF3 80.2 82.7 87.3 94.6 94.2 98.3 101.6 107.5 339.0 344.9 401.6
SiH4 7.1 7.9 8.2 7.9 75 7.8 8.0 7.0 31.0 31.1 30.3
WFé 7.9 9.6 103 11.5 10.8 1.8 16.7 19.3 30.6 39.2 58.6
SKOflof7kA 21.1 241 245 253 248 29.0 31.8 328 79.8 95.0 118.4
SKEZ|H, SKAQHTA 0.0 0.0 1.2 0.9 5.0 10.4 19.2 21.4 0.0 2.1 56.0
gset ne 9 98 884 932 99 097 Na7 2687 3147 4175
oiEeote 62% 60% 61% 63% 65% 64% 62% 61% 58% 61% 63%
e us 93 517 518 491 573 15 733 1927 1976 2413
oiES0s 38% 40% 39% 37% 35% 36% 38% 39% 42% 39% 37%
THOfH |2t 11.7 115 115 15.3 15.3 16.2 183 19.4 38.7 50.0 69.2
@eol) B w8 02 6 338 41 93 539 1sa1 1477 1781
%YoY Growth -4% -3% -1% -9% 2% 9% 23% 47% 37% -4% 21%
FAo|Us 28% 30% 31% 26% 24% 26% 28% 29% 33% 29% 27%
wolgtfaEae 299 uy w1 39 33 92 . 69 Sl 404 1345 1688
HRINHIE 8.1 8.6 9.6 4.1 85 9.0 10.8 11.8 29.9 30.5 40.1
goolel 28 264 ®1 78 28 302 61 96 105 1041 1287
712012 19% 21% 21% 20% 16% 19% 20% 21% 24% 20% 19%
KRw/uso 1152 113 1033 1100 1072 1065 1055 1060 1150 1130 1063

ez uAN



S VARES- (o]

N S B2

LA LN (EFQI: 219d) HEHENE (Et9l: 22))
128 2 IFRS ¢ 2016 2017 2018E 2019E 2020E 129 g IFRS A 2016 2017 2018E 2019E 2020E
=Y 4614 5,123 6,648 7,825 9,335 FeXpE 2,173 2,018 2,590 3,031 4,431
ISl 2,687 3,147 4,175 4,679 5,573 cigsleigdxpit 603 187 377 425 1,322
oi=E0( 1,927 1,976 2,473 3,145 3,762 FEI 8L 13 2 B 3 4
TO{H| S uhal | 387 499 692 807 963 HEMAEARSHA 810 966 1,146 1,349 1,609
Fo[(E 1) 1,541 1,477 1,781 2,338 2,799 THIOXHA 743 862 1,065 1,254 1,496
S0l Y) 1,541 1,477 1,781 2,338 2,799 J|EFR SHIZ SRt 4 0 0 0 0
RIS -137 -131 -93 -84 -81 HIF KR 6,858 9,162 11,614 13,079 13,873
O|Xp=9} 19 5 6 8 9 I |HEM ALY |EHHI R SR 16 18 23 27 32
g g2t 0 0 0 0 0 EXRRLE 7 115 10 12 15
Qlgtolof 99 133 170 147 162 FERRLE 6,615 8,851 11,367 12,806 13,563
O|XtH|& 100 129 122 116 113 SERRLE 69 66 66 61 56
Qe 121 113 145 110 127 J|EfH| RSt 150 114 147 174 207
B | YR 2L -50 -1 = =l 0 HALSH| 9,031 11,180 14,205 16,111 18,304
EXS BRI 282 -13 -8 -8 -9 -9 el 2,836 3,365 4,122 4,603 5,034
SBYEYIILIIEZ80IY 70 -6 = -9 -9 O UK R UV [EFR S/ P 976 1,424 1,446 1,598 1,762
7|E} —-42 -13 14 5 5 SOIXdE 513 1,488 2,258 2,608 2,848
HOIMIXFTO0[} 1,403 1,345 1,688 2,254 2,718 FESEYINLS 1,159 305 255 205 195
gelelg 299 305 401 518 652 J[EtR-S2AH 188 148 163 192 229
FaHQIMIE (%) 21% 23% 24% 23% 24% HIF S 1,824 3,733 5,070 5,181 5327
YI1=0/ 1,105 1,041 1,287 1,735 2,066 I\ HAH R AU SR 295 199 260 305 364
X|H X & 2=0] (X 2) 1,086 1,019 1,249 1,684 2,023 AHHLUE T |KFU2 1,501 3519 4,794 4,854 4934
EBITDA 2,215 2,228 2,649 3,485 4,089 J|EHH| S 2AH 28 15 16 21 28
21g#0|2|(Cash Earnings) 1,779 1,792 2,155 2,882 3,356 el 4,660 7,099 9,192 9,783 10,361
+8g7|£0[Y 1,059 1,051 1,299 1,749 2,079 a2 53 53 53 53 53
SUE(%, YoY) FAg X 609 609 609 609 609
o= 36.5 11.0 29.8 17.7 19.3 ojYoiz 3,826 4,461 5,374 6,658 8,249
So|A(= 1) 36.6 -4.2 20.6 313 19.7 =N -274 -1,266 -1,266 -1,266 -1,266
S0 () 36.6 -4.2 20.6 313 19.7 X|HiZFFEX| EXH2EH 4,213 3,857 4,770 6,053 7,645
EBITDA 315 0.6 189 31.6 17.3 HIX|E) X S EH) 158 224 243 274 297
X|HiFFX 2 G21=01 643 -6.2 22,6 349 20.1 25 4,371 4,081 5,013 6,327 7,942
EPS 643 -6.2 22,6 349 20.1 =Xtela 2,558 5,124 6,928 7,239 6,652
+H&0|Y 459 -0.8 23.6 34.7 18.9 = 3,174 5313 7,308 7,668 7,978
Hgssx (E9f: o2)) EXXE (EH1: 24, i, %)
128 g, IFRS S8 2016 2017 2018E 201%E 2020E 129 g4, IFRS S 2016 2017 2018E 2019 2020E
EREESEEE= 1,654 1,488 1,973 2,715 3,110 FYXE(E)
g2l=01d 1,105 1,041 1,287 1,735 2,066 EPS 10,299 10,124 12,465 16,811 20,193
YoHd2H| 667 741 859 1,137 1,281 BPS 39,945 36,567 45,220 57,390 72,479
SRS 2H| 8 10 10 10 9 ZFYEBITDA 21,003 21,124 25,113 33,039 38,769
Qleteol 22 -20 -25 -37 =25 CFPS 16,868 16,990 20,433 27,323 31,814
Rpatx 2 &l 13 8 8 9 9 DPS 3,550 3,550 4,200 4,500 5,000
X2l 50 1 1 1 0 el sG]
SUYSLEM 52 -254 -337 -290 -169 —-247 PER 17.4 17.8 14.4 10.7 89
2IEt 45 44 124 29 28 PBR 45 49 40 3.1 25
EXgsHass -2,076 -2,707 -3,423 -2,610 -2,080 EV/EBITDA 9.8 11.0 10.0 7.7 6.4
EXXHAO] & =757 -122 = -2 = PCFR 10.6 10.6 88 6.6 5.7
QU HE 8 1 7 7 8 2=0149(%)
FERRte FS -1,254 -2,607 -3,375 -2,575 -2,038 FRUOAS(E 1) 334 288 268 29.9 30.0
S| K& -40 4 -10 =5 -4 FRAOAS () 334 288 268 29.9 30.0
J|E} 8 17 42 -35 -42 EBITDA margin 480 435 39.8 445 438
NegEHISE 604 818 1,640 -56 =125 =0|dE 239 203 19.4 222 22.1
ChoIxrdgel B2t -401 242 770 350 240 X}2|XH20|AE(ROE) 27.2 24.6 283 30.6 29.0
BIIXA3e B2t 1,283 1,854 1,225 10 70 E51X120| 24 E(ROIC) 20.3 145 13.1 14.1 15.3
Xheol EIt 0 0 0 0 0 OPE(%)
g3 xla -298 -374 -356 -421 -451 e LIk 106.6 173.9 183.4 154.6 130.5
2|E} 21 -903 1 5 7 =Xd3H g 58.5 125.5 138.2 114.4 83.8
g Ya U= SIt 188 -416 190 49 897 O Xt el & (HH) 15.4 11.4 14.6 20.1 24.7
UESEIEE =Ny 414 603 187 377 425 & (HH)
J|LgAHI YA 603 187 377 425 1,322 = ds 6.3 58 6.3 6.3 6.3
Gross Cash Flow 1,908 1,825 2,263 2,884 3,357 PN PSS EopS k=S 7.0 6.4 6.9 6.7 6.8
Op Free Cash Flow 339 -1,047 -1,450 175 1,128 ORI Do S 6.1 43 4.6 5.1 5.6

IezuN



P ARES (o]

(e X=)
=

H2§21(036830): SKGIO|SIA SSD MR

BUY (Maintain)

=—

F7HK5/28): 70,0009

ot 100 0 © SKGI0|HAQ| Enterprise SSD AH MQ& A5 £6]
e - + 2HI18 SK&I0|H A Enterprise SSD A% Z1¢ % 3}
e e =0/ Amazon, Microsoft 80l S8 Y

52% FohEY ESnb} HxH

+ SKoIO|YA NAND CapEx 25: '16d 159€8 — '194 892{<tgy

772008 55,4008 NAND Ato! Z CapEx Lij SK&HO|LA HIZ: 163 12% — 199 35%

E|51/ 2 X -9.33% 26.35%
Foprols ey AfTh + &EY Q12 SKEHo|H A 72T 3D NANDO|| QIAHE EtchantE Sa06tH ZXHQI 6|8 S MY
™ 14.0% 14.9%
6M o _Q 0o
T S (© Q18 TR 41624RU+69%YOY), AR HTH M T
gg$q¢,7398§$ « G| Etchant: DAL AZE JHE0]| T2 THEY St YIHZ(SAH) 7t S0 T2 £eld JiM
oA M) B9RIE * Thin Glass: £t Z2(-1%Q0Q) Oil4, ZIHA 2| 24 S 0t2 FIHQI 4=00d JiMO| Lietd Mt
=l Xleg 24.98%
i 1 © EXfel ‘BUY' QK| SEFIH100,000802 A8 £
BPS(18.E) 43,738¢l
EXXE 2016 2017 2018E 2019E 2020E
[T 7,225 7,756 9,612 10,641 11,460
(8) AR (%) EEAO0(Y(2AL) 1,051 1,057 1,650 1.935 2,084
90,000 YUFABER) g A0 2)(21d) 1,051 1,057 1,650 1,935 2,084
EBITDA(2IE) 1543 1,566 2,027 2,351 2,527
L 30 Mool el) 998 668 1,645 1,855 2017
20]2)(2f¢d) 745 431 1,280 1,428 1,553
60,000 L 1s B e e =) S TA8 . 492 1278 1426 1,551
EPS(Y) 4,635 2,532 7,530 8,404 9,139
Lo _ss%YoY) 15 o A54 1977 ] | 87
PER(H) 13.0 26.7 9.0 8.0 7.4
20,000 . - PBR(HH) 18 18 15 13 11
' EV/EBITDA®MM) 65 12 . 5.0 3 3.1
L 30 HEHOIAE(%) 14.6 13.6 17.2 18.2 18.2
A AOIUE(%) 14.6 13.6 17.2 18.2 18.2
S ROE(%) 14.1 7. 18.1 17.2 16.1
L g SERHHIS(%) 1.5 -15.1 212 -29.8 -385

17.0517.0817.1018.0118.03
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;

£52)21(036830): SK&t0|HA SSD MR8 A& 6]

(THel: Aie) 1017 2Q17 3Q17 4Q17 1018 2Q18E 3Q18E 4Q18E 2016 2017 2018E
Ofi=y 183.7 184.4 202.3 205.2 217.7 2289 252.9 2617 7225 775.6 961.2
%YoY 7% 4% 9% 10% 19% 24% 25% 28% 15% 7% 24%
Semiconductor 95.9 101.5 118.9 122.1 131.4 1435 156.7 166.9 358.2 438.4 598.5
Etchant 80.0 84.9 101.1 104.3 112.9 124.8 1375 147.2 292.4 3705 5225
Precursors 6.7 7.0 8.4 7.9 7.9 8.0 8.2 8.5 28.0 30.0 325
CMP Slurry 9.2 9.5 9.4 9.8 10.6 10.7 11.0 11.2 37.8 38.0 435
Display 74.4 68.0 64.7 645 673 683 76.7 77.2 299.4 271.6 289.5
Thin Glass 423 35.7 315 328 37.2 36.1 40.1 39.0 173.4 1423 152.3
Chemical 32.1 32.4 33.1 31.7 30.1 32.2 36.6 38.2 126.0 1293 137.1
Others 13.4 14.9 18.7 18.6 19.1 17.0 195 17.6 65.0 65.6 732
mEet 1397 1436 1530 1681 | 1635 1698 1899 2042 5495 6044 7215
uEere 76% 78% 76% 82% 75% 74% 75% 78% 76% 78% 76%
mssoly . 40 w08 94 31 542 590 630 575 1730 | 72 2338
THEH| 17.7 16.2 19.8 11.9 165 17.4 18.2 16.7 67.9 65.5 68.8
e %3 16 %6 52 377 a6 ms 208 1051 1057 1650
%YoY -17% -11% 18% 20% 44% 69% 52% 62% 4% 1% 56%
FYo|AUE 14% 13% 15% 12% 17% 18% 18% 16% 15% 14% 17%
woKZ R 53 20 199 85 4713 . B35 Bl 305 98 668 1645
BIQIMIHI S 3.6 85 6.6 5.0 9.6 10.0 9.9 7.0 253 237 365
g0 nr 145 134 35 w7 Bs5s B2 2»5 a5 41 1279
Yolz=0|2E 6% 8% 7% 2% 17% 15% 13% 9% 10% 6% 13%
KRW/USD s 1135 1132 1105 1075 1060 1055 1060 1163 32 1063

I2zud



S VARES- (o]

£H5|21(036830): SKSHO|HA SSD MO8 Ats 48]

£8 01 HE =HIF 100,0009 HIA|

2017 2018E 2019E 2020E 2021E 2022E
Sales [+/24#] 776 961 1,064 1,146 1,194 1,230
Growth 7.3% 23.9% 10.7% 7.7% 4.2% 3.0%
EPS [#] 2,532 7,530 8,404 9,139 9,669 9,978
Growth -45.4% 197.3% 11.6% 8.7% 5.8% 3.2%
BPS [#] 37,072 43,738 51,159 59,199 68,768 78,647
Growth 10.0% 18.0% 17.0% 15.7% 16.2% 14.4%
ROCE(Return On Common Equity) 7.1% 18.1% 17.2% 16.1% 14.1% 12.7%
COE(Cost of Equity) 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%
Residual Earnings(ROCE-COE) -0.4% 10.6% 9.7% 8.6% 6.5% 5.2%
PVofResidual Earnings 3967 o 3805 3131 2650
Equity Beta 0.7
Risk Free Rate 2.3%
Market Risk Premium 7.0%
Terminal Growth 3.0%
Cost of Equity 7.5%
Continuing Value 60,380
Beginning Common Shareholders' Equity o2
PV of RE for the Forecasting Period 17,524
PV of Continuing Value 42,017
Intrinsic Value per Share—6MTP | oot

Z: Equity Betae 19 F2t Beta T, Risk Free Rate2 332 =&l +2&, Market Risk Premium2 A5 222 O[5t 7% ME
t&: 7185 2| MXME




S VARES- (o]

N S B2

LA LN (EFQI: 219d) HEHENE (Et9l: 22))
128 2 IFRS ¢ 2016 2017 2018E 2019E 2020E 129 g IFRS A 2016 2017 2018E 2019E 2020E
=Y 7,225 7,756 9,612 10,641 11,460 FeXpE 2,922 3,775 5,005 6,410 8,014
ISl 5,495 6,044 7,275 8,026 8,644 cigsleigdxpit 1,380 2,103 3,015 4,207 5,641
oi=E0( 1,730 1,712 2,338 2,615 2,816 [T EXRE 214 226 280 309 333
TO{H| S uhal | 679 655 688 680 732 HEMAEARSHA 904 969 1,130 1,251 1,347
L Cin))] 1,051 1,057 1,650 1,935 2,084 Py inbyrly 424 477 581 643 692
S0l Y) 1,051 1,057 1,650 1,935 2,084 J|EFR SHIZ SRt 0 0 0 0 0
RIS -53 -389 = -80 -67 HIF KR 5,372 5,185 5,682 5,894 5,950
O| X2} 22 29 36 40 43 HOIOHEM AL e RSHE 18 22 27 30 32
g g2t 1 0 0 0 0 EXRRLE 1,875 1,849 1,826 1,776 1,720
Qlgtolof 160 89 114 110 11 FERRLE 3,278 3,092 3,579 3,828 3,932
O|XtH|& 36 41 41 42 42 SERRLE 133 93 90 83 76
el 143 294 157 133 134 J|EF| QS XAH 69 129 160 177 191
B | YR 2L -37 -67 -38 -39 -39 HALSH| 8,294 8,959 10,687 12,305 13,964
EXS BRI 282 -8 -6 =5} -3 -3 el 2,426 2,328 2,862 3,168 3,413
S8YSYIISDVIEIS80Y =7 -15 8 -45 ==/ LR ATIELR S 795 885 1,073 1,187 1,279
7|E} = -85 76 32 30 (= @bNacli=] 1,501 1,288 1,596 1,767 1,903
HOIMIXFTO0[} 998 668 1,645 1,855 2,017 [ELEINNLS 8 2 3 4 5
gelelg 253 237 365 427 464 J[EtR-S2AH 121 153 190 211 227
FaHQIMIE (%) 25.3% 35.5% 22.2% 23.0% 23.0% H| RS 259 133 166 184 199
YI1=0/ 745 431 1,280 1,428 1,553 | U P U LSS 6 3 6 6 7
X633 X| 22=0] 2(2A8d) 748 412 1,278 1,426 1,551 APHLEI IRt 168 58 72 80 86
EBITDA 1,543 1,566 2,027 2,351 2,527 J|EHH| S 2AH 85 71 88 98 106
21g#0|2|(Cash Earnings) 1,237 940 1,657 1,844 1,996 el 2,684 2,461 3,028 3,353 3,612
+8g7|£0[Y 756 445 1,276 1,466 1,581 a2 83 87 87 87 87
SUE(%, YoY) FAg X 788 1,339 1,339 1,339 1,339
o= 15.1 73 239 10.7 7.7 ojYoiz 4,826 5,140 6,299 7,591 8,989
So|A(= 1) 40 0.5 56.1 173 7.7 N -113 -116 -116 -116 -116
So|AY) 40 0.5 56.1 173 7.7 X|HiZFFEX| EXH2EH 5,584 6,450 7,610 8,901 10,300
EBITDA 7.6 1.5 29.4 16.0 75 H|X|Bi X[ 2XHEEH 26 49 50 51 53
X|HiFFX 2 G21=01 -7.4 -44.9 210.1 11.6 87 25 5,610 6,499 7,660 8,952 10,353
EPS -75 -45.4 197.7 1.6 8.7 =X 84 -981 -1,624 —2,666 -3,981
+H&0|Y -83 -41.2 187.0 149 78 = 1,678 1,348 1,671 1,851 1,994
Hgssx (EH: 242) SXX|H (EH1: 24, i, %)
128 g, IFRS S8 2016 2017 2018E 201%E 2020E 129 g4, IFRS S 2016 2017 2018E 2019 2020E
EREESEEE= 1,419 1,127 1,692 1,874 2,036 FYXE(E)
g2l=01d 998 668 1,280 1,428 1,553 EPS 4,635 2,532 7,530 8,404 9,139
YoHd2H| 477 494 364 404 432 BPS 33,711 37,072 43,738 51,159 59,199
SRS 2H| 14 15 13 12 11 ZFYEBITDA 9,315 9,376 11,649 13,512 14,524
Qleteol =17 205 43 23 23 CFPS 7,467 5,627 9,522 10,601 11,475
Rpatx 2 &l 8 6 3 3 3 DPS 610 700 800 900 1,000
X=g&ol 37 67 38 39 39 el sG]
SUYSLEM 52 186 -126 -43 -50 -40 PER 13.0 26.7 9.0 80 7.4
2IEt -285 -201 =4 15 14 PBR 1.8 1.8 1.5 13 1.1
EXgsHass -769 -475 -1,002 -735 -600 EV/EBITDA 65 7.2 5.0 39 3.1
EXXHAO] & -42 -108 =111 -62 -49 PCFR 8.1 12.0 7.1 6.4 5.9
[T K2 6 2 5 5 5 =24’g(%)
FERRte FS -539 -337 -851 -653 -535 FRUOAS(E 1) 14.6 13.6 17.2 18.2 18.2
S| K& 2 =5 -10 =5 -4 FRAOAS () 14.6 13.6 17.2 18.2 18.2
J|E} -195 -27 -34 -20 =17 EBITDA margin 214 20.2 21.1 221 22.1
NegEHISE -154 177 221 53 -2 =0|AE 103 5.6 133 13.4 13.6
ChoIxrdgel B2t 0 0 308 171 136 X}2|XH20|AE(ROE) 14.1 7.1 18.1 17.2 16.1
BIIXA3e B2t -74 -281 15 9 7 E51X120| 24 E(ROIC) 20.8 18.4 33.1 34.8 35.7
X9l 3ot 0 556 0 0 0 -5 (%)
g3 xla -81 -98 -119 -136 -153 e LIk 47.8 37.9 395 374 349
2|E} 0 0 17 10 8 =Xd3H g 1.5 -15.1 -21.2 -29.8 -385
g Ya U= SIt 519 723 912 1,192 1,434 O Xt el & (HH) 29.4 258 39.8 46.1 49.1
UESEIEE =Ny 861 1,380 2,103 3,015 4,207 & (HH)
J|LgAHI YA 1,380 2,103 3,015 4,207 5,641 = ds 8.4 83 9.2 8.9 88
Gross Cash Flow 1,233 1,253 1,736 1,924 2,076 PPN eTbsE = 19.4 17.2 18.2 17.4 17.2
Op Free Cash Flow 925 723 756 1,198 1,469 X2 o/ E 1.1 9.2 98 9.4 93

IezuN



P ARES (o]

- - - *-‘-
SKC&9!A(036830): DRAM 0O|AM|g}, Enterprise SSD =9 Not Rated
= 2 O% )
v © SHEH| BHI A3 BE(Ceramic Parts) HIE 24
. o BIO|UA 42%, MHA, AFMCIAZa|0|, LGE|AZE|0]
KOSDAQ(5/28) 879.69pt o DA OHE H|F: AGTXL 33%, SKOHLI—._ 42f>, dIHl A, 2O
AD}%_%H _________________________ 3,979 Il_-l%f tl'?:,"té UH% Hl%: I:ll_I-EIﬂ 82%, |:|ﬁ—E‘"0| ]OA
52% FHEY 1ot xpt + 2016 QU AIHALE 04243t 0|S HHE K| Ceramic Parts £20f Al 9 TS r
2 & b X{O
SATOE 45058 2018~2019 BHeH| Parts £29| Capa Z41t 8| 2 Zo| A% 4% LY MY
Ho/Hxporoe 0.00% ____ 43.62%
FIASE A St . ao u EXo |.I7L;| 24501_('24 N I~|9|_;| 34001_9__]
M 33.1% 34.2% © SiC #& =Y [l = - i ;ETK
M 133% -04% * SiC Boat & Tube: 20nm 0|5t DRAM BH0fA A Gl St CanalS Al mal ofAr
M 269%  -68% '18~'199 SKSIO|Y A 1xnm DRAM AL AT XS] Tynm DRAM Capa 34 21t of| 4
FESO 61 49457
x - - =
S . O SKBtO|YA 3D NAND 8], Quartz 28 AN 35 o4
phees - . Quartz 22 D1Z: 174 201912l — 194 4002
CFA = % — o
HeARes o SK510|4 A 72 3D NAND HAM0] 2 2 57} of4f
e S, 2015 2016 2017 2018E 2019E
e 1653 1875
=) 868 945 1,327 po 8
6 LHEIHE 5 EE TR 160 173 242 - -
- 60 B AA 0] 2l(2f2) 160 173 242
" s EBITDA(!S!) 346 307 329 408 512
ol 367
000 I MiEo|of(ted) 136 167 208 282
§ 40 = 394 281 365
=0|(A) —411 356 2 o
5,000 XehEFExgsolyqe) -4 =356 394 281 ._..365
% Eps(eny T 974 2763 641 457 594
EPS( -
40009 . SUR(%Y0Y) NA ] NA 0 SO ... .
2000 | PER(HH) 1.9 B b Y i
' - PBR(tH) 4.1 : e 4 i
] EV/EBITDAMY) g9y 129 109 .88 69
e I Y e 18.4 18.3 18.6 209
Loy ==\/o . 5 .
HNHUO|AE(%) 18.4 ke g
] [ 40 SHAIZIO(0| Rl (%) 18.4 18.4 18.3 . .
o ROE%) -109.9 -1355 75.5 328 309
L [ e v EERHIS(%) 830.2 289.0 80.7 56.8 38.0
17.0517.08 17.10 18.01 18.03
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SHLIHE|2|Y¥X(166090): Tokyo Electrondt 7| Not Rated

F7H5/28): 46,3509

Not Rated O Ht=A| Etching &H|& Si/SiC Electrode % Ring
KOSDAQ(5/28) 879.69pt + ZH| LKXIQ! TEL(Tokyo Electron)O| 12.2%2] X|&& ER(20113 MeX EXt KX])
p y
A7 °
--‘7-*2?7-{2-_-& --------------------- 4452218 - X=Q HZ 042 H|E: SR Parts 95%, E4TLA 5%
S2F s ESnbl’ E3porls
resson 174008 + Parts £2 DHAME 0% HI3: TEL 70%, HUIA 10%, AMAT 5%, J|E} 15%
3—!?-_/_3(-!?_7![)1_5] ___________ 0.00% | 163,35% :‘I‘jl‘i ‘?‘E‘ ﬂjﬂ*f% DHE Hl?' SKO|'0||=!i 70%, 7|E|' 30%
B = Al
™ 15.6% 16.5% O I XH| Parts £ 2 0% X|& , TEL Capa % |
6M o o
35.3% 18.9% « TEL AI'I_'II' _._;;} 27” % _g_ _I'E_ I, = _||.| ¥ 26B
............... E Yamanashi(Fujii) Al 2&H £ 0IF 32.455m2, 194 18 ~ 204 4%
HESHRA|A = . 1 1 1
HESUN 9,606%% Tohoku Office Al 3&: & ®X 31,777m2, '184 108 ~ '191 98(Phasel), ‘201 48(Phase2)
U HaHR3M) 7785
=l Xleg 13.63%
) N N
HiE40l8(18.E) 000w~ O TELQ| SiC Parts =9, SILIHE|Z[E X 25
BPS(18.E) 12,497¢
EXXE 2015 2016 2017 2018E
o . HE (1Y) 527 613 1,029 1,520
5 237013 b HIE0[o)(2fe)) 99 m 235 439
e wraze [P HAHA0||(24) 99 1 235 439
45,000 8o EBITDA(22) 148 168 308 535
40,000 70 MIE1o]ey(f) 89 112 232 487
35,000 L 60 =0[2)(A2) 76 90 194 368
’ ( o REERERO ) 6 9 194 38
30000 { | W L 40 EPS(2) 1016 1.207 2,195 3841
25000 1 /4] % LBUBOYOY) 020 188 . 818 ... 750
20,000 .J PER(HH) NA NA 16.9 12.1
5 000 20 PBR(HH) NA NA 4 37
’ r 10 EV/EBITDAMN) . L L 123 . 70
10,000 Lo BUHA0[UE(% 18.8 18.2 229 289
5,000 1 L -10 SHAHAOAZ(9 ) 18.8 18.2 22.9 28.9
a I e ROE(%) 29.2 245 30.6 358
17.0517.0817.1018.01 18.03 =2 I1E(%) 83.3 44.8 33.6 19.3
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£121QnC(074600): Lam Research@t 4| Not Rated

F7K5/28): 16,5009

Not Rated O "X B2 AR 2E(Quartz, Ceramics) M= K|
KOSDAQ(5/28) 879.69pt + At 2249 0iE HIB: Quartz 80%, M2t 14%, MIE 6%
APPHSH o)
;‘Z;r';;r;; ..................... 4338242 * Quartz £2 % 90%7t Y= HO|H, M2tal 222 70%7}t CIAZ|0|7} xtX|
T TrSE A1t ESpobls .
178009 103509 * Quartz &2 DHAtH O4E H|S: AETXt 20%, TEL 18%, Lam 15%, SKSIO|H A 8%, Micron 5%
Ee 7.30% ____59.42%
xjlA0|2 - -
Pleoig sy gt O Lam Research SH=H| == It =0, BH=H| Quartz &H ZA| X|&
M 2% LEHL) * Lam Research@| Etching &H|0|| Single Ring Quartz &g
em 09%  -11.3% FHIGM = A 222 J|EF MIE Uil =& =48 7=
12M o o
fooosoooononnn e S T *+ 3Q18 Lam Research & Quartz 44t Capa 34 oj|4
S R OHEQY A% 9 ol M Sutel B
UBIHUY(3M) 20385
Ql=el xj2e 7.22%
HiE - 218(18 ) oo © 2HI18 Flexible OLED, 10.5G LCD 7IS& A&0 =2, M2t 22 & HoZtE & MY
BPS(18.E) 8,083
EXXE 2015 2016 2017 2018E
& - TESIET) 1,402 1,390 1,973 2513
N f’gfﬁ(jﬂo > EngA0I(Ae) 203 180 296 452
20,000 1 CR e SHAA0(2Y(2fe)) 203 180 29 452
18,000 | L 25 EBITDA(2{#) 264 245 365 542
16,000 1 L 5o MIE1o]ey(f) 208 638 374 530
14000 1 £0[2(2}2) 159 442 294 422
' rs B e e e ) |- = R 436 289 . AS
12,000 1 L 10 EPS(¥) 585 1,659 1,100 1,580
10,000 1 _BEEYOY) 864 ] 1838 337 . 436
8000 1 M3 PER(HH) 148 5.4 15.0 10.4
6000 Lo PBR(tH) 22 1.6 25 2.0
' | BV EBITDAMY) 99 . 104 123 .. 8.1
4,000 A B2 NIU0AUE(%) 14.4 13.0 15.0 18.0
2,000 1 r-10 HYSRUOIUZE(%) 14.4 13.0 15.0 18.0
5 I s ROE(%) 15.2 326 17.3 20.9
17.0517.0817.1018.01 18.03 =S AHHE(%) 237 10.0 42 -1.9

IezuN
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EJM|HI0](064760): SKAEZ0| HITH| Wafer 4 28] Not Rated

F7H5/28): 66,800¢

Not Rated O YI=X| HH[E SiC Ring, Wafer ‘44t HH|& Hot Zone X|=
KOSDAQ(5/28) 879.69pt o 19964 MEl A& Tokai CarbonO| 44%9| X|£2 &
22 0H o . .
e N 7.199948 . =9 HIE 0= H|5: SiC Ring 81%, BH=H| J2HIH0|E 7%, 7|E} 12%
52% FhsY ESinP/’ ESPvl’
era00 367000 * SiC TZ4AM 042 H|S: Lam Research 33%, AMAT 33%, AMS X} 15%, AT 15%, TEL 15%
Hu/Emoe - 18.93% ____82.02% + BFEH| J2HIHO0|E(Hot Zone) DZHALE OfZE H|F: SKAEZE 90%, 7|El 10%
FtolE e Ath
L 6.2% 7.0% 2
M e e ©Q YEM 12" Wafer S& £0f, SKEEEO| Hot Zone &
M msn apen o HIEX| 12" Wafer 23 $Z X|&. SKAEZ, Sumco, Siltronic S &4 Zd =
Semaa T 1167555 * Hot Zone Bt=AH| 12" Wafer At HU|O| AIRE = A8 BE
BN EM) S5Hx SKAMEZ9| ZH4(20199 112 243)0t &H 2 Fo| 45 37t ol
=Rl Xl2e 44.15%
Hig+o1B(18.E) oo0%  © 2019 SiC Ringt Hot Zone S8t A% Of| &
BPS(18.E) 16,4449
EXXE 2015 2016 2017 2018E
o . =) 619 894 1,303 1,785
@ SN e = T%HI0[2|(242) 161 274 477 641
100,000 - AlTH1E(2) 70 S LI (A) 161 274 477 641
EBITDA(I®) 216 338 564 733
60 KFo|ol(eil) 153 280 481 701
80.0008 \ o 20[2)(2te) 132 227 373 547
‘/ \' NEERESO ) %2 27 33547
60,000 - | 40 EPS(2) 1,128 1,948 3195 4,685
i L 30 _BHEYOY) o MTT2 127 640 46.6
r/ v PER(HH) 236 16.6 241 16.4
UL L 20 PBR(H) 33 33 6.2 47
" EV/EBITOAMY) ] 126 100, . 147 ___...._...._..108
20,000 A HIFA0|AE(%) 26.0 30.7 36.6 35.9
Lo A AOIUE(%) 26.0 30.7 36.6 35.9
ROE(%) 14.9 219 288 32.4
0 T T T T — -10 AEHIZ(% _ . —46.1 -54.1
17.0517.0817.1018.0118.03 =T H |§(/) 41.7 34.8 6.
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© Compliance Notice

> YAte 58 28Y X 47|0f AZE BSE & 'SKHE[2|Y =9 L FA
BTAS 1% Ol ER38t0 QUX| &LICH

> GAe & XHEE J[REXIE = HIB3XIOH| AR HISEH AHAO| gi&LICH

o
®
o
0
s
10
o
Kl
30
o
=
11
ELS
=)
re
ull
i
op
o
i
|0

> & X2 F8EXNEMA= AR HdY dXl 5 X240 AZE 7IPE2 SEFXYE L HElE /6t UX| Y&LICH

> & K20 AAE HESS 2919 oA Mo ergstn JUon, o|Fo] 2ot t0|Lt 2Hdglo| ZEEASS STt
0 Sxtel B8IIE

21 H8IIE(6ME) AE HEIIE(6M8)

Buy(0H=) AIETHH| +20% 0|4 7t 4% ofe Overweight (HIZ2CH)  AIECHH| +10% O|4 X1l o4
Outperform(Al&4=2E 43]) AICHH| +10~+20% F7t &5 o4 Neutral (5&) A|ETHH| +10~-10% HS Of4
Marketperform(A| %42l &) AIEITHE| +10~ -10% Tt HE Ofl4 Underweight (HIE24) AIECHH| -10% O+ Xntst2f ofl4f
Underperform(AIg==2AE 8t2l)  A|ETHH| -10~ -20% 37} 5t} of&

Sell(0i&) AIETHH| -20% O[5t =7t B2t o4

O FXts& Hlg E7l(2017/4/1~2018/3/31)

=As=2 = HI8(%)
O 158 95.18%
38 7 4.22%

= 1 0.60%




= a =
EXteld Hag 3 S5 O
SE  IeEw
A
=2y uxt sxo@  =EFt L m@  am
ST =T
AL 2015-10-30 BUY(Maintain) 33,0008 6
(005930) 2015-11-11 BUY(Maintain) 37,0008 (oY ik=!
2016-01-11 BUY(Maintain) 34,0008 (oY ik=!
2016-01-29 BUY(Maintain) 31,2008 (oY ik=!
2016-03-08 BUY(Maintain) 31,2008 (oY) k=1
==L 2016-07-29 BUY(Reinitiate) 37,0008 6IHE  -1681 -16.81
2016-08-01 BUY(Maintain) 37,0008 6INE  -16.42 -15.24
2016-08-02 BUY(Maintain) 37,0008 6INE  -14.96 -9.46
2016-08-23 BUY(Maintain) 39,0008 6IHE  -16.13 -13.49
2016-09-01 BUY(Maintain) 39,0008 6IHE  -1684 -13.49
2016-09-06 BUY(Maintain) 39,0008 6IHe  -18.60 -13.49
2016-09-29 BUY(Maintain) 39,0008 6JHe  -1835 -13.28
2016-10-07 BUY(Maintain) 39,0008 6 -17.96 -1251
2016-10-12 BUY(Maintain) 39,0008 648 -18.15 -12.51
2016-10-28 BUY(Maintain) 39,0008 648 -18.11 -1251
2016-10-31 BUY(Maintain) 39,0008 6N -17.86 -12.51
2016-11-14 BUY(Maintain) 39,0008 6 -17.98 -12.51
2016-11-23 BUY(Maintain) 39,0008 6N -17.76 -12.51
2016-11-30 BUY(Maintain) 39,0008 6IME  -16.39 -7.95
2016-12-20 BUY(Maintain) 39,0008 6IMe  -15.13 -6.46
2017-01-09 BUY(Maintain) 39,0008 6  -1438 -0.51
2017-01-19 BUY(Maintain) 39,0008 oM -13.97 -0.51
2017-01-25 BUY(Maintain) 42,000¢! (oY k=1 -5.32 -5.00
2017-02-01 BUY(Maintain) 44,000¢! 648 -1052 -10.32
2017-02-06 BUY(Maintain) 44,000¢! (oY k=1 -9.74 -3.27
2017-03-28 BUY(Maintain) 48,0008 6N -13.26 -12.21
2017-04-07 BUY(Maintain) 48,000¢! 6 -13.16 -8.67
2017-04-28 BUY(Maintain) 52,0008 6 -1258 -9.58
2017-05-24 BUY(Maintain) 52,0008 6 -1250 -9.58
2017-06-08 BUY(Maintain) 52,0008 G 1246 -9.58
2017-06-15 BUY(Maintain) 56,0008 648 -1557 -13.75
2017-07-07 BUY(Maintain) 56,0008 6 -13.24 -8.57
2017-07-27 BUY(Maintain) 58,0008 6INE  -1896 -14.14
2017-09-10 BUY(Maintain) 62,0008 6N -1678 -11.61
2017-10-13 BUY(Maintain) 62,0008 6  -14.85 =7.71
2017-11-06 BUY(Maintain) 70,0008 648 -2052 -1891
2017-11-29 BUY(Maintain) 70,0008 6IHE  -2097 -1891
2017-12-01 BUY(Maintain) 76,0008 6INe  -3339 -31.42
2018-01-15 BUY(Maintain) 68,000¢! 6INE  -2680 -24.68
2018-01-31 BUY(Maintain) 68,000¢! 6N -27.46 -24.68
2018-02-07 BUY(Maintain) 68,000¢! 6INE  -28.69 -24.68
2018-02-13 BUY(Maintain) 68,000¢! 6INY  -29.37 -24.68
2018-03-07 BUY(Maintain) 68,000¢! 6INe  -2837 -23.85
2018-04-09 BUY(Maintain) 68,000¢! 6INe  -27.03 -22.06
2018-05-29 BUY(Maintain) 68,0008 oYik=!

IezuN

P ARES (o]

2@ ____ W20 ____
z=29 uxt EXtod  SEZFI :,E} N i
PR LR L
SK&I0|L A 2015-10-23 BUY(Maintain) 450009 -31.01 -26.89 -3556
(000660) 2016-01-11 BUY(Maintain) 450009 -3235 -26.89 -40.89
2016-01-27 BUY(Maintain) 36,0008 -19.77 -11.25 -25.28
2016-04-27 BUY(Maintain) 36,0008 -19.12 -8.19 -28.47
SHYXHE 2016-07-27 BUY(Reinitiate) 42,0008 -1895 -18.10 -20.36
2016-08-01 BUY(Maintain) 42,0008 -1863 -17.02 -20.36
2016-08-02 BUY(Maintain) 42,0008 -17.99 -1429 -20.36
2016-08-23 BUY(Maintain) 47,0009 -23.22 -22.45 -24.26
2016-09-01 BUY(Maintain) 47,0008 -21.30 -17.13 -24.26
2016-09-12 BUY(Maintain) 47,0008 -19.87 -1596 -24.26
2016-09-27 BUY(Maintain) 53,0008 -2231 -22.26 -22.36
2016-09-29 BUY(Maintain) 53,0008 -22.28 -19.62 -2443
2016-10-25 BUY(Maintain) 53,000¢ -21.88 -18.87 -24.43
2016-10-31 BUY(Maintain) 53,0008 -22.18 -18.87 -25.19
2016-11-14 BUY(Maintain) 53,0008 -22.17 -1887 -25.19
2016-11-23 BUY(Maintain) 53,000 -20.71 -12.74 -25.19
2016-12-14 BUY(Maintain) 59,0008 -21.26 -1254 -2424
2017-01-12 BUY(Maintain) 68,0008 -26.69 -2559 -28.16
2017-01-19 BUY(Maintain) 68,0008 -25.19 -21.62 -28.16
2017-01-31 BUY(Maintain) 68,0008 -2498 -21.03 -28.16
2017-02-01 BUY(Maintain) 68,000 -24.22 -2059 -28.16
2017-02-06 BUY(Maintain) 68,000® -24.46 -19.71 -29.56
2017-02-17 BUY(Maintain) 68,0008 -2654 -19.71 -32.35
2017-03-29 BUY(Maintain) 72,0008 -2991 -27.22 -32.15
2017-04-26 BUY(Maintain) 72,0008 -26.65 -20.97 -32.15
2017-05-24 BUY(Maintain) 72,0008 -25.49 -1958 -32.15
2017-06-08 BUY(Maintain) 72,0008 -24.49 -1583 -32.15
2017-06-19 BUY(Maintain) 83,000® -19.52 -1494 -2434
2017-07-14 BUY(Maintain) 95,0008 -2496 -23.16 -25.47
2017-07-25 BUY(Maintain) 95,0008 -28.60 -23.16 -35.37
2017-09-11 BUY(Maintain) 95,0008 -21.34 -6.21 -3537
2017-11-06 BUY(Maintain) 120,000® -31.41 -27.67 -36.00
2017-12-05 BUY(Maintain) 120,000®) -34.09 -27.67 -39.50
2018-01-15 BUY(Maintain) 120,000% -34.71 -27.67 -40.75
2018-01-25 BUY(Maintain) 120,000®) -35.27 -27.67 -41.50
2018-02-07 BUY(Maintain) 120,000/ -3550 -27.67 -41.50
2018-02-13 BUY(Maintain) 120,000& -35.44 -27.67 -41.50
2018-03-08 BUY(Maintain) 120,000¥ -34.06 -2442 -4150
2018-04-18 BUY(Maintain) 120,000® -33.89 -24.42 -41.50
2018-04-24 BUY(Maintain) 120,000®) -33.61 -24.42 -41.50
2018-05-29 BUY(Maintain)  135,0008




=X}el WY & SEFIF 2T
=5 ____W2A2®%)
=5y axt sxo  sE® ] ma  am
AT TR
SKHE[Z|F=  2016-08-08 BUY(Initiate) 190,000&) -18.88 -15.89 -23.42
(036490) 2016-08-23 BUY(Maintain) 190,000 -19.80 -15.89 -23.42
2016-09-01 BUY(Maintain) 190,000¢ -21.56 -15.89 -27.16
2016-09-29 BUY(Maintain) 190,0008¢) -20.83 -15.89 -27.16
2016-10-31 BUY(Maintain) 190,000 -20.31 -13.16 -27.16
2016-11-14 BUY(Maintain) 190,000¢ -20.03 -13.16 -27.16
2016-11-23 BUY(Maintain) 190,000& -18.00 -1.63 -27.16
2017-01-04 BUY(Maintain) 220,000¢ -17.37 -15.00 -19.41
2017-01-19 BUY(Maintain) 220,000% -14.87 -9.36 -19.82
2017-02-08 BUY(Maintain) 220,000& -19.80 -9.36 -28.68
2017-04-20 BUY(Maintain) 220,000¢ -19.70 -9.36 -28.68
2017-04-27 BUY(Maintain) 220,0008& -19.47 -9.36 -28.68
2017-05-24 BUY(Maintain) 220,000& -18.65 -8.82 -28.68
2017-06-08 BUY(Maintain) 220,000& -17.42 -6.82 -28.68
2017-07-13 BUY(Maintain) 250,0008% -24.46 -22.40 -28.28
2017-07-28 BUY(Maintain) 250,000¥ -26.28 -22.40 -32.16
2017-09-21 BUY(Maintain) 250,000& -27.25 -22.40 -33.40
2017-11-06 BUY(Maintain) 250,000& -27.03 -16.52 -39.16
2018-01-15 BUY(Maintain) 220,000 -23.82 -20.91 -2886
2018-02-07 BUY(Maintain) 220,000 -24.20 -2091 -28.86
2018-02-13 BUY(Maintain) 220,000¢ -24.20 -2091 -2886
2018-02-14 BUY(Maintain) 220,0008¢ -26.38 -19.05 -37.68
2018-04-24 BUY(Maintain) 220,000& -26.74 -19.05 -37.68
2018-05-29 BUY(Maintain) 220,0009

P ARES (o]

=@ ____HAE%) ____
z=y uxt O A L T
A TR
&40l 2016-04-18 BUY(Maintain) 60,0002 -10.83 1250 -28.92
(036830) 2016-08-08 BUY(Reinitiate) 85,0008 -22.21 -21.18 -24.94
2016-08-16 BUY(Maintain) 85,000& -22.75 -21.18 -25.88
2016-08-23 BUY(Maintain) 85,0008 -2405 -21.18 -28.94
2016-09-01 BUY(Maintain) 85,0008 -2680 -21.18 -33.06
2016-09-29 BUY(Maintain) 85,000& -27.95 -21.18 -33.06
2016-10-31 BUY(Maintain) 85,0008 -27.63 -21.18 -33.06
2016-11-14 BUY(Maintain) 85,0008 -27.93 -21.18 -3494
2016-11-23 BUY(Maintain) 85,0008 -29.30 -21.18 -40.59
2017-01-04 BUY(Maintain) 85,0008 -29.68 -21.18 -40.59
2017-01-19 BUY(Maintain) 85,0008 -30.42 -21.18 -40.59
2017-04-14 BUY(Maintain) 78,0008 -2834 -2051 -30.64
2017-05-16 BUY(Maintain) 78,0008 -26.49 -1487 -30.64
2017-05-24 BUY(Maintain) 78,0008 -2293 -10.26 -30.64
2017-06-08 BUY(Maintain) 78,0009 -15.99 -1.41 -30.64
2017-11-06 BUY(Maintain) 91,0008 -22.49 -1846 -26.15
2017-11-15 BUY(Maintain) 91,0008 -23.75 -15.16 -30.11
2017-12-13 BUY(Maintain) 91,0008 -2554 -15.16 -33.52
2018-01-15 BUY(Maintain) 91,0008 -26.74 -15.16 -34.07
2018-02-05 BUY(Maintain) 91,0008 -26.92 -15.16 -36.37
2018-02-07 BUY(Maintain) 91,0008 -27.40 -15.16 -36.37
2018-02-13 BUY(Maintain) 91,0008 -29.08 -15.16 -39.12
2018-03-13 BUY(Maintain) 91,0008 -30.03 -15.16 -39.12
2018-04-12 BUY(Maintain) 91,0008 -30.32 -15.16 -39.12
2018-05-15 BUY(Maintain) 91,0008 -27.18 -23.08 -31.87
2018-05-29 BUY(Maintain) 100,000
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