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VICEEES A4 =xt (005930) 2018. 6. 21
AR A AE F0| Y Y @ek g
1017 2017 3Q17 4Q17 1018  2QI8E  3QI8E  4QI8E 2017  2018E  2019€
Ofi= 50548 61,001 62,049 65978 60564 55524 62376 68,182 239575 246,646 261,262
%Q0Q/%YoY -5% 21% 2% 6% -8% -8% 12% 9% 19% 3% 6%
Semiconductor 15660 17,575 19906 21,114 20781 22382 24934 25936 74256 94033 99,620
Memory 12121 13,938 16297 17,937 17331 18944 21597 22793 60293 80,665 86,090
S.LSI/Foundry 3,127 3,309 3,320 2,845 3,072 3,117 3,052 2808 12601 12048 12,530
Display Panel 7,292 7,709 8281 11,178 7,540 6,767 9,244 11,125 34460 34676 34,726
LCD 2,702 2,768 2,578 2,146 1,926 1,906 1,930 1803 10,194 7,566 6,753
OLED 4,363 4,762 5,477 8,827 5,464 4,646 7,016 9017 23428 26143 27973
IT & Mobile 23498 30011 27,691 31,769 27,627 25130 27,804 29890 112970 110452 104,092
FUAAE 22546 28923 27,203 31333 26942 24614 27,322 29,448 110,005 108,326 101,924
HEL=/7E 952 1,088 488 437 686 515 482 442 2,966 2,126 2,168
Consumer Electronics 1033 10924 11,130 12,721 9,742 10,337 10,608 12,396 45111 43083 42,824
VD 6,465 6,184 6,522 8,360 5,843 5,805 6,144 8069 27531 25861 25602
Ot 2ot 28,156 32,400 33,004 35731 31909 26974 30,057 33842 129291 122,782 133,074
ofEeote 56% 53% 53% 54% 53% 49% 48% 50% 54% 50% 51%
=50/ 22392 28601 29,045 30247 28654 28550 32,319 34341 110,285 123864 128,188
THOfH QR ]| 12,494 14534 14512 15100 13012 12808 14264 15477 56640 55561 58853
Foly 9,898 14,067 14533 15147 15642 15595 17,820 18410 53,645 67,467 69,335
%Q0Q/%YoY 7% 42% 3% 4% 3% 0% 14% 3% 83% 26% 3%
Semiconductor 6,314 8,031 9963 10896 11651 12598 14367 14888 35204 53503 53347
%QoQ/%YoY 28% 27% 24% 9% 7% 8% 14% 4% 159% 52% 0%
Display Panel 1,305 1,712 971 1,412 408 212 1,012 1,382 5,434 2,998 3318
%Q0Q/%YoY -2% 31% -43% 45% -71% -48% 378% 36% 144% ~45% 11%
IT & Mobile 2,065 4,057 3,290 2,767 3,380 2,542 2,207 2,046 12179 10,176 11,670
%Q0Q/%YoY -17% 96% -19% -16% 22% -25% -13% -7% 13% -16% 15%
Consumer Electronics 380 319 444 511 280 391 468 548 1,654 1,687 2,000
%QoQ/%YoY 18% -16% 39% 15% -45% 40% 20% 17% -37% 2% 19%
FHollE 20% 23% 23% 23% 26% 28% 29% 27% 22% 27% 27%
Semiconductor 40% 46% 50% 52% 56% 56% 58% 57% 47% 57% 54%
Display Panel 18% 22% 12% 13% 5% 3% 11% 12% 16% 9% 10%
IT & Mobile 9% 14% 12% 9% 12% 10% 8% 7% 11% 9% 11%
Consumer Electronics 4% 3% 4% 4% 3% 4% 4% 4% 4% 4% 5%
HRIMKI2 Ta=0l 10,165 14,412 14915 16,704 16,176 16,093 18405 19,019 56,196 69,693 71611
HelMHS 2,480 3,358 3,721 4,449 4,487 4,345 4,969 5135 14009 18937 19,458
g71&019| 7684 11054 11,193 12255 11689 11748 13435 13884 42,187 50756 52,153
YIl=0|YE 15% 18% 18% 19% 19% 21% 22% 20% 18% 21% 20%
i N 2,752 14022 13,062 6,848 12,611 12376 13453 13,902 36,685 52342 53,783
INEEEEONIS 2591 13,675 12918 6,703 12517 12283 13352 13798 35888 51,950 53,380
KRW/USD 1,155 1,135 1,132 1,105 1,070 1,075 1,085 1,085 1,130 1,080 1,080

Xtz 715 MXME
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HEEI HE EF 0| S Y e dow)

1Q17 2Q17 3Q17 4017 1Q18 20Q18E 3Q18E 4Q18E 2017 2018E 2019E
= 50,548 61,001 62,049 65,978 60,564 55,524 62,376 68,182 239575 246,646 261,262
%YoY 2% 20% 30% 24% 20% -9% 1% 3% 19% 3% 6%
Semiconductor 15,660 17,575 19,906 21,114 20,781 22,382 24,934 25,936 74,256 94,033 99,620
Memory 12,121 13,938 16,297 17,937 17,331 18,944 21,597 22,793 60,293 80,665 86,090
DRAM 7,304 8,593 9,951 10,980 11,076 12,539 14,122 14,840 36,827 52,577 54,289
NAND 4,817 5,345 6,346 6,957 6,255 6,405 7,475 7,953 23,466 28,088 31,801
S.LSI/Foundry 3,127 3,309 3,320 2,845 3,072 3,117 3,052 2,808 12,601 12,048 12,530
Display Panel 7,292 7,709 8,281 11,178 7,540 6,767 9,244 11,125 34,460 34,676 34,726
LCD 2,702 2,768 2,578 2,146 1,926 1,906 1,930 1,803 10,194 7,566 6,753
OLED 4,363 4,762 5,477 8,827 5,464 4,646 7,016 9,017 23,428 26,143 27,973
IT&Mobile 23,498 30,011 27,691 31,769 27,627 25,130 27,804 29,890 112,970 110,452 104,092
FUAEE 22,546 28,923 27,203 31,333 26,942 24,614 27,322 29,448 110,005 108,326 101,924
HELA/e 952 1,088 488 437 686 515 482 442 2,966 2,126 2,168
Consumer Electronics 10,336 10,924 11,130 12,721 9,742 10,337 10,608 12,396 45,111 43,083 42,824
VD 6,465 6,184 6,522 8,360 5,843 5,805 6,144 8,069 27,531 25,861 25,602
Fol9 9,898 14,067 14,533 15,147 15,642 15,595 17,820 18,410 53,645 67,467 69,335
%YoY 48% 73% 179% 64% 58% 11% 23% 22% 83% 26% 3%
Semiconductor 6,314 8,031 9,963 10,896 11,651 12,598 14,367 14,888 35,204 53,503 53,347
Memory 5,977 7,510 9,358 10,680 11,135 12,095 13,963 14,597 33,525 51,791 52,019
DRAM 3,978 5,104 6,219 7,027 7,471 8,498 9,706 10,167 22,328 35,842 34,677
NAND 1,999 2,405 3,139 3,653 3,665 3,597 4,257 4,430 11,197 15,949 17,342
S.LSI/Foundry 281 364 342 171 379 407 318 190 1,158 1,293 1,128
Display Panel 1,305 1,712 971 1,412 408 212 1,012 1,382 5,434 2,998 3,318
LCD 453 503 297 121 107 -35 -173 -257 1,374 -358 -878
OLED 852 1,209 674 1,291 301 247 1,185 1,639 4,026 3,372 4,196
IT&Mobile 2,065 4,057 3,290 2,767 3,380 2,542 2,207 2,046 12,179 10,176 11,670
Consumer Electronics 380 319 444 511 280 391 468 548 1,654 1,687 2,000
F0I1E 20% 23% 23% 23% 26% 28% 29% 27% 22% 27% 27%
Semiconductor 40% 46% 50% 52% 56% 56% 58% 57% 47% 57% 54%
Memory 49% 54% 57% 60% 64% 64% 65% 64% 56% 64% 60%
DRAM 54% 59% 62% 64% 67% 68% 69% 69% 61% 68% 64%
NAND 41% 45% 49% 53% 59% 56% 57% 56% 48% 57% 55%
S.LSI/Foundry 9% 11% 10% 6% 12% 13% 10% 7% 9% 11% 9%
Display Panel 18% 22% 12% 13% 5% 3% 11% 12% 16% 9% 10%
LCD 17% 18% 12% 6% 6% -2% -9% -14% 13% -5% -13%
OLED 20% 25% 12% 15% 6% 5% 17% 18% 17% 13% 15%
IT&Mobile 9% 14% 12% 9% 12% 10% 8% 7% 11% 9% 11%
Consumer Electronics 4% 3% 4% 4% 3% 4% 4% 4% 4% 4% 5%
KRW/USD 1,155 1,135 1,132 1,105 1,070 1,075 1,085 1,085 1,130 1,080 1,080
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LA AN (el doted) TR HEHE (Sl doted)
128 AN, IFRS o1 2016 2017  2018E  2019E  2020E 128® &M, IFRS & 2016 2017 2018E 2019  2020E
STl 201,867 239,575 246,646 261,262 253,685 QEXfAt 141,430 146,982 155,814 184,276 218,393
EXIYS 120278 129291 122782 133074 134005 32932 AMXIA 32,111 30545 36357 60813 96,402
TEESLY 81,589 110,285 123,864 128,188 119,680 Q=2 gxit 56,071 52,639 53,165 54,069 54,610
THOHH| S U ErR2 | H| 52,348 56,640 55,561 58,853 57,147 HEMELS S 32,742 37394 39,108 41,425 40,224
Feiole(Em) 29,241 53,645 67,467 69,335 62,534 T XA 18,354 24983 257721 26,418 25,652
242102} (Al 29241 53645 67,467 69335 62534  J|EFQEH|ZEXIAH 2,151 1421 1463 1550 1505
oIl 20 1,473 2,551 2226 2276 2270 H|QExpA 120,745 154,770 178,809 196,401 194,235

O|Xtz=2l 1,504 1,614 1,632 1,669 1,676 EI|HEH LT |EH| R SHH 3,875 5,555 6,213 6,581 6,390

=] 240 129 130 133 134 ExpxpAt 13,199 15487 16064 16968 17,075

Q|gtole} 9052 7279 7211 7,747 7,522 QXA 91,473 111,666 128,827 141,429 136,801

O|XtH| & 588 655 675 715 694 SEX A 5344 14,760 18,456 21,758 24,584

Qe 9232 7269 7025 7352  7.139  J|E{H|QSXpA 6854 7301 9249 9667 9386

7| YR 220 20 201 314 252 244 RpAEH 262,174 301,752 334,623 380,677 412,628

EXF97|EFRpARK] R0l 2,120 192 264 280 272 Q=9 54,704 67,175 67,069 68,813 65,878

SEYFEILIIEF 801 -58 -210 101 -90 -88 YR LT |ELL S 2 32,582 39,023 38,602 39,952 38,209

J|E -1,586 1,270 273 353 343 ohjxua 12,747 15768 15711 15378 14,601
HOIY Xt 2t ZI0]2] 30,714 56,196 69,693 71,611 64804  QssEy|RelZ 1,233 279 293 282 249

HoINH|S 7,988 14,009 18937 19,458 17,609  J|EfQEEA 8,142 12,106 12,464 13202 12819

SEHOIMIS (%) 26% 25% 27% 27% 27%  HIQEEKY 14,507 20,086 20,145 21,141 20,372
gm0 22,726 42,187 50,756 52,153 47,195  7|OjQUMELHQLEH S 3317 2,044 2,104 2229 2,164

X[ FX| 2402021 2) 22,416 41345 50,423 51,811 46,253 AR | X2 1,303 2,768 2,636 2,742 2,730
EBITDA 49954 75762 85878 88,654 94546  J|EH|ILEER 9,887 15274 15405 16,170 15,478
132 #0|2(Cash Earnings) 43439 64304 68,331 71,472 79,207 2xiEH 69,211 87,261 87,214 89,954 86,249
2HE)|20]Q] 21,200 42,200 50,490 52,015 47,062 ez 898 898 893 893 893
Z28(%, YoY) FAADLS 4404 4404 4404 4404 4,404

o=t 0.6 18.7 3.0 5.9 =-2.9 o|lyoi=2 193,086 215,811 246,461 288,875 323,882

Fol(e) 10.7 83.5 25.8 2.8 9.8  JIEfRtE -11,963 -13,899 -13,899 -13,899 -13,899

Q10| (BHAl) 10.7 835 273 15 -9.8  XHIE=ZX|EXHEEH 186,424 207,213 237,859 280,273 315,280

EBITDA 5.5 51.7 13.4 3.2 6.6  H|X|HEZX|SXREH 6539 7278 7268 7323 7971

XIHIZ=ZX| & & 7|20(2 19.9 84.4 220 28 -107 xp=sy 192,963 214,491 245,127 287596 323,251

EPS 245 98.2 27.0 2.9 =-10.7  2xr2 72,900 -64,370 -70,884 -96,481 —133,433

AX20[9 13.2 99.1 19.6 3.0 95 =xea 15,282 18814 18,639 18401 17,579
SIS EH (e Aoe) EXtX|E (49 2, B, %)
128 4t IFRS & 2016 2017  2018E  2019E  2020E 12¥ EM, IFRS ¢& 2016 2017  2018E  2019E  2020E
o= ase 47,386 62,162 47,436 68988 78,003 Foix|E(Y)

o47]20|2f 22,726 42,187 50,756 52,153 47,195  Eps 3,161 5992 7462 7677 6854

ZIHA2H| 19,313 20,594 16,270 17,483 29,700 BPS 23,131 28,126 32,523 38,323 43,109

SE XA 2] 1,400 1,524 1,304 1,837 2312 =YEBITDA 6,095 9934 11,728 12,122 12,928

QEta0l 180 -9 -186 -395 -383 CFPS 5,301 8,432 9332 9,773 10,830

Kb 0] -2,120 -192 -264 -280 =272 DPS 28,500 42,500 1,420 1,440 1,800

pNECEST -20 -201 -314 -252 ~244 =72 (HY)

YA XA S22 -1,181 -10,621 -3,153  -1,257 13 PER 11.4 85 6.3 6.1 6.9
J|E} 7,088 8,881 -16,977 -301 -318 PBR 1.6 1.8 1.4 1.2 1.1
ExgEsIse -29,659 -49,385 -40,405 -36,221 -29360  EV/EBITDA 43 4.1 35 3.1 2.6

EXtXAte| e -4,144 1,616 -659  -1,426 -270 PCFR 6.8 6.0 5.0 4.8 43

QYA HE 271 308 370 565 568  201X(%)

OB tAto| £ -24,143 -42,792 -33,432 -30,084 -25,072 AA0[AZ(E 1) 14.5 22.4 27.4 26,5 24.7

SGRAO] K& -1,041 -983 -5000 -5,138 5,138 HAO|AE (B4 14.5 224 27.7 26.5 24.7

J|E} -602 -7,534 -1,684 -138 552  EBITDA margin 247 31.6 34.8 339 373
HRsssiase -8,670 -12,561 -160 -9,157 -13,054 20|28 11.3 17.6 20.6 20.0 18.6

cH|krl2e] =9t 1,351 2,731 -57 -333 =777 X7|XHE0|2UE(ROE) 12.2 20.7 22.1 19.6 155

xI|RtRIZ O =7t 789 -142 -118 95 -45  E3IXHE0|2E(ROIC) 20.1 328 334 29.8 25.7

pEEET 0 0 0 0 0 orMEm)

= =bE=1 -3,115 -6804 -10,116 —9,684 -11540  =xjH|E 35.9 40.7 35.6 313 26.7

7|E -7,695 -8345 10,131 765 -692  axelzHig -378 -300 -289 -335 -413
SELIE, (U P 9,475 -1,566 6,871 23,610 35589  O|KFEAHIS(HH) 49.7 81.9  100.0 97.0 90.1

J|EHIUSZARA 22637 32111 30545 37416 61026 HEHH)

7| LS 2SI HXLA 32,111 30545 37,416 61,026 96,615  OjEMuEsMe 6.1 6.8 6.4 6.5 6.2
Gross Cash Flow 48567 72,783 50,589 70,245 77,991 T OXFAS|HE 10.9 1.1 9.7 10.0 9.7
Op Free Cash Flow 15984 7993 25734 33335 47357 OjUxm3NEe 6.6 6.7 6.4 6.7 6.5
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Compliance Notice

o AR 6B 202 S ALTA SUFMS 1% O BROID UK UL

o YAl S XIS JBEADL EE HEXOIH AL HBs AR0| SiELIC,

REo| ISERLAUIE X2 XYY #X S KR40I AT JIYSO IZEAAE I WS HRSHD UK YBLIC
2

Tt=0f ANE WEE2 229| oAS YIS HrIotn ACH, 2ROl FEot Aot 20| AP AUSS SAIRLIC

=

Ct.

ol ofn

SO HHSLHH(20HE) SEFII0|(20E)

=2 L2 E(%)

R I
2y auxt ser smet M

AR oM oty

HYRHA  2016-07-29  BUY(Reinitiate) 37,0002 6  -1681 -1681
AMFRE 2016-08-01  BUY(Maintain) 37,0008 6JHE  -16.42 -15.24
(005930)  2016-08-02  BUY(Maintain) 37,0008 6E  -14.96 -9.46
2016-08-23  BUY(Maintain) 39,0008 6 -16.13 -13.49
2016-09-01  BUY(Maintain) 39,0008 6 -16.84 -13.49
2016-09-06  BUY(Maintain) 39,0008 6 -1860 -13.49
2016-09-29  BUY(Maintain) 39,0008 6%  -1835 -13.28
2016-10-07  BUY(Maintain) 39,0008 6 -17.96 -1251
2016-10-12  BUY(Maintain) 39,0008 6 -18.15 -1251
2016-10-28  BUY(Maintain) 39,0008 6JH®  -18.11 -1251
2016-10-31  BUY(Maintain) 39,0009 &MY -17.86 -12.51 (#) e ESEN
2016-11-14  BUY(Maintain) 39,0008 6 -17.98 -1251 100,000 - e
2016-11-23  BUY(Maintain) 39,0008 &MY -17.76 -12.51 —=EE%
2016-11-30  BUY(Maintain) 390009 68 -1639 -7.95 80,000 -
2016-12-20  BUY(Maintain) 39,0008 6 -15.13 -6.46
o 60,000 4
2017-01-09  BUY(Maintain) 39,0008 6JH®  -1438 -051
2017-01-19  BUY(Maintain) 39,0008 6JH®  -13.97 -051 40,000
2017-01-25  BUY(Maintain) 42,0009 671 -532  -500
2017-02-01  BUY(Maintain) 440008 6% -10.52 -10.32 20,000 -
2017-02-06  BUY(Maintain) 44,0009 6712 974 =327
2017-03-28  BUY(Maintain) 480008 of® 1326 -1221 '?a,fs,rzl 61221 &R TN I8
2017-04-07  BUY(Maintain) 48,0009 6 -13.16 -8.67
2017-04-28  BUY(Maintain) 520008 6%  -1258 -9.58
2017-05-24  BUY(Maintain) 520008 6  -1250 -9.58
2017-06-08  BUY(Maintain) 520008 6 -1246 -9.58
2017-06-15  BUY(Maintain) 56,0008 6%  -1557 -13.75
2017-07-07  BUY(Maintain) 56,0008 6  -1324 -857
2017-07-27  BUY(Maintain) 58,0008 6 -1896 -14.14
2017-09-10  BUY(Maintain) 62,0008 6 -1678 -11.61
2017-10-13  BUY(Maintain) 62,0008 6  -1485 -7.71
2017-11-06  BUY(Maintain) 70,0008 6  -2052 -1891
2017-11-29  BUY(Maintain) 70,0008 6 -2097 -1891
2017-12-01  BUY(Maintain) 76,0008 6 -3339 -31.42
2018-01-15  BUY(Maintain) 680008 6  -2680 -24.68
2018-01-31  BUY(Maintain) 68,0008 6 -27.46 -24.68
2018-02-07  BUY(Maintain) 68,0008 &MY  -2869 -24.68
2018-02-13  BUY(Maintain) 68,0008 6 -29.37 -24.68
2018-03-07  BUY(Maintain) 680008 6/  -2837 -23.85
2018-04-09  BUY(Maintain) 680008 6 -27.03 -22.06
2018-05-29  BUY(Maintain) 68,0002 6 -27.00 -24.56
2018-06-21  BUY(Maintain) 68,0009 67HE
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SXtolA o HEIIE
71 HEIIF(6IME) o5 HEI|=(6IME)
Buy(OH=~) AIETHE| +20% Ol =7t &S ol Overweight (HIZ=H) AIRCHH| +10% Ol ZntQl oflef
Outperform(A| &2 E A1) AZTHH] +10~+20% It A4 oA Neutral (£&) AHTHE| +10~-10% WS Of4
Marketperform(AIE 42 &) A|ZCHH] +10~-10% F7t BE O Underweight (H|5%2) A|RCHH| -10% O|AF X1tstet ofl 4k
Underperform(A|&£=2E ot3])  AIFCHH| -10~-20% 37} 82t of4f
Sell(Oi&) A|ZTHE| -20% O[8t =7t otef ol
EXIS3 Hl8 £ (2017/04/01~2018/03/31)
Exsg fats H| (%)
B 158 95.18%
e 7 4.22%
= 1 0.60%




