C& AT [ IISsuA

EX} 0t0|C|0f 2018. 6. 29
Overweight II_-Ij |I|_-II|'
(Maintain) 25| Preview ¥ 387| EX} ®2}

@

227| Uiy RF UHISQ &X2 AIY J[thX|of feret HoICt MY ofo|Ee &
HI1HXt = &y

el E S0Pt 210 TWen, /gRf $80| SUSHOM, ESSY MLCC S2O|
Gy N OlofX| 1 QICt. 37| £Xf OfO|CIOIZA OfOfZ VendorSel M 2HE| H24
B A 200|1, RBXQI £hg 0f210] 0| MY il B A0|BY, ESS I Model 3¢

7IXh AtOI20] 20| OIXRHX| HEHAHIVE HZXQl HIH, ADIEE S5 So1
SHIEO| £l MEX FZ0| T Holtt.

—

HI|MXL/71" ¥HE PBR Band

>>> 27| AT AAISDI, AT, LGOS, LSAY S MY

(=9) A7HEY x0.8 oo (il
0 X0 12 HIIRR/OH /BN 45 107HAe] 287] FR0le BAE 1
x1. X1,

€0 1 (QoQ -15%, YoY 33%)CZ O AEICt AMHZ = AMSDI, AMYFT|, LGO|

L LSUHM SO A J|tix|of feldte d=et &X0| o &Lt o[of ]

a4

50 +

W™ (I""‘

40 4

o A iy o LGERHS 12719 AMY 21 AR0|9ly| HE0jats 2] AN Sof=
20 # v v SRS, TVQL JHX Q| O] EE0| ItHECH FAE HEHCH
10 A
° 07 '08 09 10 '11 12 13 14 15 16 17 18 Set Ml BL 1) Flagship AQLEEQ| T Hutot K=ok, 2) AM5=
Sot S0f Ut XjAHgo| otE R0t HESHKT, EF gXel FR=
1) Ay OfO|EY £E Fot/b 7|0 THE D, 2) |/gE 80| gEIS
o= T A & 0| oM, 3) ESSQ MLCCO| 30| 0[0{X|1 QU0 AM THOjA| CHH|E 0|21
CEE) IT £2(ZH) UL,
250 1 —— 37I8(YoY, 2) r 80%
200 - 0% . o
0% >>> Of0|Z 28 AN JHE 22t o8 oA 258 HQ
150 20% 3827 EXt HHOEM, MM, Y7 =2 HZHE Of0|E Vendors<|
100 4 % AX QUgo| 2212 Zo|n, £ 30 M4 ZED OLED HES o) =

- -20%
- -40%
-60%

50 -

a
9 =M, g2 o20| ¥z HRd £F YH S ofet7| 0|9 MYS &

‘07 '08 '09 '10 11 '12 13 '14 '15 '16 '17 '18

A g Aot
S, 2 ESS Al&Q| St S Model 38t HI|Xt S2F AtO|Z20| A|Xf
Eoj T2t OJXtMX| S AXH HMSCQl HHE=IF HE ZOIC,
Umy, AOIEE 2E2 =6ty ZUHEHO| EXisitHe B8 A|Zo|AM M2l
Of &1 =2t4Al XXMS grx MU E
Fota, A, 56, Foldable Form Factor0f £¥& & M¥X X}
7t st Aolct,
o TIAS 68 28Y I AY|Of QIZE RSO WRA| X
e T £ RIEE J|BEXDF ES HBXOIH AR HE )2 &=L
B el e +/4SDI, LGO| 8B, 8T T[7F XS] X O|C,
oS X120 FEXEMALE X2 XY HIf 5 XA
of oIZE V|YSe] FREXAE Y MBS ©Qstn Y
x| orgLch,
o £ X20| AAIE WHBSS =0l oS HEks| g
3H0 QLo Qs BErsh Qro|Lt ZHIRI0l XAEY
22 oIt




AFIE Q| T EeshiEsy 2018. 6. 29
HI|EXE/OFE /N AR 22| A MY QOF @e ua)
2Q17 3Q17 4Q17 1018  2Q18E QoQ YoY  3QI8E 2017 2018E 2019E
=l 145514 152,241 169,635 151,230 149,720 -1% 3% 160,156 613,963 637,899 690,863
Folel 6,641 5,161 3,669 11,078 8,011 -28% 21% 8562 24,685 34,386 39,831
LG HX} Fo|YE 4.6% 3.4% 2.2% 7.3% 5.4%  —2.0%p 0.8%p 5.3% 4.0% 5.4% 5.8%
NiFEole 7,423 5,157 2,083 9,690 6,304 -35% -15% 6,410 25,5581 27,033 35,008
#0[9 4,975 3,181 1,148 7,167 4,523 -37% 9% 4,097 17,258 18,164 23,564
=Sl 14,543 17,080 18,544 19,089 21,934 15% 51% 22767 63216 86,164 96,253
a0l 55 602 1,186 720 1,314 83%  2305% 1,466 1,169 4,885 5916
A SDI F0IAE 0.4% 3.5% 6.4% 3.8% 6.0% 2.2%p 5.6%p 6.4% 1.8% 5.7% 6.1%
MIZo|2 2316 1,749 3,332 1,975 1618 -18% -30% 2,680 8,241 9,574 11,079
£0[9 1,931 1,457 2,376 1,253 1,281 2% -34% 2,298 6,572 7,767 9,848
o= 17,099 18,411 17,170 20,188 18,854 -7% 10% 20,869 68385 80,562 86,168
Folel 707 1,032 1,068 1,540 1,738 13% 146% 2,157 3,062 7,490 8,445
4To| Io|E 41% 5.6% 6.2% 7.6% 9.2% 1.6%p 5.1%p 10.3% 45% 9.3% 9.8%
MiZo|e 640 985 796 1,523 1,548 2% 142% 1,965 2,535 6,898 7,759
=0[9 333 719 543 1,112 1,125 1% 237% 1,428 1,617 5,019 5,639
&= 13,396 17,872 28,698 17,205 15,638 -9% 17% 21308 76414 85375 92,652
gol 325 559 1,412 168 -114 HH H™ 852 2,965 2,775 4,184
LG 0.8 F0|AYE 2.4% 3.1% 4.9% 1.0% -07% -17%p  -3.2%p 4.0% 3.9% 3.3% 45%
Aol 236 423 1,196 -105 -197 I HH 769 2,387 2,254 3,808
0|9 170 348 864 -97 -153 I = 596 1,748 1,731 2,951
oY 10,363 8,686 15,362 7,480 10,050 34% -3% 10,203 42,155 42,941 45,255
sisiofol= Folel 232 22 463 -335 168 k=3 -27% 234 829 924 1,175
AHO|A FA0|AUE 2.2% 0.3% 3.0% -4.5% 1.7% 6.2%p  -0.6%p 2.3% 2.0% 2.2% 2.6%
MNIZo| 191 -101 29 -410 83 =¥y -57% 131 178 556 736
=0[9 171 -176 -577 -409 64 =¥ -63% 101 -482 338 569
o= 2,670 3,045 2,827 2,830 2,941 4% 10% 3,325 11,104 12,248 13,549
Fojl 241 306 202 172 209 22% -13% 309 983 999 1,122
Mtz  FEHo|AE 9.0% 10.1% 7.1% 6.1% 7.1% 1.1%p  -1.9%p 9.3% 8.8% 8.2% 8.3%
MiZolef 297 304 -2 149 200 34% -33% 301 705 951 1,096
&0[e 214 179 -58 113 150 33% -30% 226 403 715 822
o= 1,422 1,326 1,128 1,265 1,468 16% 3% 1,558 5313 5,792 6,360
Fo|el 28 -4 -107 -72 26 k=¥3| -9% 63 -80 78 302
O|$HEIA  FHO|AUSE 2.0% -0.3% -9.5% -5.7% 1.7% 7.4%p  -0.2%p 4.0% -1.5% 1.4% 4.8%
NiFole 35 -28 -115 -63 9 =¥y -74% 47 -118 39 239
0[] 11 -34 -103 -62 9 k=¥3| -24% 39 -140 23 193
o= 1,994 2,163 2,049 2,444 2,546 4% 28% 2,665 8,116 10,367 11,043
Fo|el 79 116 89 60 94 56% 18% 122 338 432 548
A Fo|YE 4.0% 5.4% 43% 2.5% 3.7% 1.2%p  -0.3%p 4.6% 4.2% 4.2% 5.0%
MiZole 63 57 33 28 74 161% 17% 102 190 340 468
0|2} 58 41 35 33 52 55% -11% 69 159 246 316
o= 26524 23,823 18,409 24,341 25,372 4% -4% 24544 95151 100,213 106,616
goel 1,321 1,289 1,116 1,801 1,377 -24% 4% 1,348 5,322 5,956 6,069
LS Feo|AE 5.0% 5.4% 6.1% 7.4% 5.4%  -2.0%p 0.4%p 5.5% 5.6% 5.9% 5.7%
NiFole 953 987 555 1,387 1,045 -25% 10% 1,035 3,778 4,551 4,856
0[] 526 529 954 3,687 539 -85% 3% 620 2,969 5,560 2,855
o= 5,883 5,914 6,046 5,916 6,156 4% 5% 6,354 23,437 25,148 26,678
Fo|el 437 554 234 554 568 2% 30% 567 1,584 2,192 2,347
LS Md Fo|YE 7.4% 9.4% 3.9% 7.4% 9.2% 1.9%p 1.8%p 8.9% 6.8% 8.7% 8.8%
MIZo|el 431 501 236 528 547 4% 27% 544 1,385 2,136 2,305
&0[e 327 377 155 425 424 0% 30% 421 1,051 1,670 1,785
A& 2t AL 72T A
2 IIeSUAN
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XtZ: SNE Research, LSAHH, 7|1253 XtZ: Huawei
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Conventional Low-end Mid-class High-end Ultra High-end
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EXtOlAHSHE(29HA)

gg _ UEEMK) gg _ UAAER)
593 axt sxe  sazst g %@ A1 zae uxt sxe  sazp ¥ A
AE E AE =t £
CHHl il CHH| OH|
LGO|=E]  2016/06/13 BUY(Maintain) 100,000% 6748 -19.34 -8.80 2HdSDI 2016/06/14 Outperform(Maintain) 130,000% 6Ji¥ -15.65 -8.85
(011070)  2016/07/19 BUY(Maintain) 120,0009)  6JH& -24.00 -22.58 (006400) 2016/07/19 Outperform(Maintain) 130,000 6748 -1595 -8.85
2016/07/28 BUY(Maintain)  120,0009)  6JH® -26.60 -21.92 2016/08/01 Outperform(Maintain) 120,0008 67H# -2.86 3.33
2016/09/08 BUY(Maintain) 120,0009)  6H® -27.24 -21.92 2016/09/05 Outperform(Maintain) 120,000%  67H¥ -8.44 3.33
2016/09/13 BUY(Maintain) 110,000%  6J4& -28.08 -24.09 2016/09/29 Outperform(Maintain) 1150008 648 -18.07 -14.78
2016/09/27 BUY(Maintain) 110,0009  6JH& -28.93 -24.09 2016/10/28 BUY(Upgrade) 115,000¢ 671 -18.17 -14.78
2016/10/11 BUY(Maintain)  110,0009)  6JH® -28.87 -24.09 2016/11/01 BUY(Maintain) 115,000% 6748 -1833 -14.78
2016/10/27 BUY(Maintain) 110,0009  6JH& -28.90 -24.09 2016/11/15 BUY(Maintain) 115,000& 6748 -18.66 -14.78
2016/11/01 BUY(Maintain)  110,0009)  6JH& -29.00 -24.09 2016/12/15 BUY(Maintain) 115,000& 678 -13.68 2.17
2016/11/10 BUY(Maintain) 120,0009)  6JH& -35.52 -34.17 2017/01/25 BUY(Maintain) 135,000% 6748 -14.03 -12.22
2016/11/15 BUY(Maintain)  120,0009)  6JH& -35.38 -34.17 2017/02/03 BUY(Maintain) 145,000% 6748 -11.95 -6.21
2016/11/18 BUY(Maintain) 120,0008 6748 -29.92 -23.58 2017/03/28 BUY(Maintain) 170,000® 6& -19.07 -17.94
2017/01/25 BUY(Maintain) 120,000 6748 -27.51 -11.67 2017/04/03 BUY(Maintain) 170,000® 6& -19.43 -17.65
2017/02/09 BUY(Maintain) 140,0008 6712 -8.49 214 2017/05/02 BUY(Maintain) 170,000® o6& -17.86 -882
2017/04/27 O e 160,000%  6JHE  -17.87 -13.44 2017/05/18 BUY(Maintain) 190,0008 68 -16.76 -13.16
(Downgrade)
2017/05/31 Outperform(Maintain) 160,000% 6748 -1555 -2.81 2017/05/31 BUY(Maintain) 190,000® 6& -1571 -6.84
2017/06/15 BUY(Upgrade) 200,000 67i& -20.80 -18.25 2017/07/06 BUY(Maintain) 190,000® 6Ji& -13.47 -053
2017/06/20 BUY(Maintain) 200,000  67H& -18.80 -12.50 2017/07/20 BUY(Maintain) 220,000® o6& -1892 -17.27
2017/07/06 BUY(Maintain) 200,000  67H& -19.98 -12.50 2017/07/28 BUY(Maintain) 220,000& 68 -1891 -12.50
2017/07/20 BUY(Maintain) 200,000  67H& -19.89 -12.50 2017/08/31 BUY(Maintain) 220,000¥ 68 -14.38 1.36
2017/07/27 BUY(Maintain) 200,0008  67H& -19.64 -12.50 2017/09/26 BUY(Maintain) 260,000® 6I& -22.16 -1654
2017/08/22 BUY(Maintain) 200,000  67H& -17.81 -7.75 2017/11/01 BUY(Maintain) 270,000& o6& -19.11 -13.89
2017/09/13 BUY(Maintain) 200,000 6748 -17.63 -7.75 2017/12/11 BUY(Maintain) 270,000® 6J& -20.60 -13.89
2017/09/19 BUY(Maintain) 220,000& 6748 -18.01 -7.75 2018/01/17 BUY(Maintain) 270,000® 6Ji& -20.83 -13.89
2017/09/27 BUY(Maintain) 220,000% &I -18.65 -7.75 2018/01/24 BUY(Maintain) 270,000® 6Ji& -24.80 -13.89
2017/10/26 BUY(Maintain) 220,000 &g -19.77 -19.09 2018/03/08 BUY(Maintain) 250,000® 6J& -1835 -13.80
2017/11/01 BUY(Maintain) 220,000  67H& -21.91 -19.09 2018/03/20 BUY(Maintain) 250,000® 6J& -22.48 -13.80
2017/11/21 BUY(Maintain) 220,000 678 -22.92 -19.09 2018/05/04 BUY(Maintain) 250,000® 6& -2279 -13.80
2017/12/07 BUY(Maintain) 220,000 6748 -27.02 -19.09 2018/05/21 BUY(Maintain) 250,000® 6& -22.26 -13.80
2018/01/03 BUY(Maintain) 220,0008%  6JH& -27.58 -19.09 2018/05/30 BUY(Maintain) 250,000® 6J& -20.28 -5.80
2018/01/09 BUY(Maintain) 220,000%  6JH& -28.79 -19.09 2018/06/18 BUY(Maintain) 280,000® 6& -19.64 -1821
2018/01/23 BUY(Maintain) 200,0008  6JH& -34.75 -34.75 2018/06/25 BUY(Maintain) 280,000® 67i& -19.81 -1821
2018/01/24 BUY(Maintain) 200,0008  6JH& -36.42 -34.75 2018/06/29 BUY(Maintain) 280,000¥ 6I€
2018/02/07 BUY(Maintain) 200,000% 648 -36.99 -34.75
2018/02/26 BUY(Maintain) 200,000% 648 -36.66 -31.25
2018/04/13 BUY(Maintain) 18000080  674& -27.73 -24.17
2018/04/25 BUY(Maintain) 180,000%  &6JH® -29.67 -24.17
2018/05/21 BUY(Maintain) 180,000%1  6JH® -2881 -19.72
2018/05/30 BUY(Maintain) 180,000%  &6JH& -27.17 -15.56
2018/06/07 BUY(Maintain) 200,000% 648 -26.40 -22.25
2018/06/29 BUY(Maintain) 200,000% 674
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EXtelA HaEUg(2714) SHEFI0((27HE)
S5 |2|1&(%) (&) 7t
399 urt Ao KERE Gl o= 200,000 spxt
AR zotchel Fot)
MMF7|  2016/06/02  Outperform(Maintain) 63,0002 678 -1890 <1556 150000 -
(009150)  2016/06/30  Outperform(Maintain) 58,0008 64& ~-14.50 ~10.00
2016/07/19 Outperform(Maintain) 58,0009 6H® -12.79 -4.66
2016/07/25  Outperform(Maintain) 62,0008 68 660 -1.13 100,000 1
2016/08/23 Outperform(Maintain) 70,0009 6¥ -25.62 -15.00
2016/09/28 Outperform(Maintain) 58,0009 6 -17.14 -14.91 50,000 |
2016/10/28 Outperform(Maintain) 58,0009 6 -17.86 -14.91
2016/11/15 Outperform(Maintain) 58,0009 6IH® -17.69 -13.97
2016/11/18 Outperform(Maintain) 58,0002 6Ji® -18.42 -13.97 0 T 1
2016/12/14  Outperform(Maintain) 530008 &H® -4.70 679 '16/6/29 17/6/29 '18/6/29
2017/01/26 MEIEGESE 62,0008 6 1.07 13.87
(Downgrade)
2017/04/27 Marketperform(Maintain) 77,0008 671€ 052 9.22
2017/05/31 Marketperform(Maintain) 90,0008 671€ 2.65 2222
2017/07/06 Marketperform(Maintain) 100,000¢ 671€ 272  6.00
2017/07/24 Marketperform(Maintain) 100,000¢ 671€ 0.51 12.00
2017/10/10 Outperform(Upgrade) 115,000& 648 -13.63 -6.96
2017/10/31 Outperform(Maintain) 115,000 61® -13.44 -6.96
2017/11/01 Outperform(Maintain) 115,000% 6Ji& -11.60 -5.22
2017/11/21 Outperform(Maintain) 115,0008% 6Ji& -10.94 -4.78
2017/12/04 BUY(Upgrade) 130,000® 60 -22.47 -16.54
2018/01/11 BUY(Maintain) 130,000% 61® -21.64 -16.54
2018/02/01 BUY(Maintain) 130,000% 61® -21.75 -16.54
2018/02/07 BUY(Maintain) 130,000% 6J1® -23.59 -16.54
2018/03/12 BUY(Maintain) 130,000% 6® -22.97 -16.15
2018/04/12 BUY(Maintain) 140,000 6Ji® -13.36 -857
2018/04/27 BUY(Maintain) 150,000% 6i® -20.17 -16.33
2018/05/21 BUY(Maintain) 150,000 6i& -13.13 1.33
2018/06/21 BUY(Maintain) 180,000% 6& -16.15 -14.17
2018/06/29 BUY(Maintain) 180,000% 61€
T FFFIE JIECZ 12|88 MEGHIS.
EXfolA Y HBIIZE
1Y HEIIZ(6ME) g4& HEI|E(6718)
Buy(o+) AVETHE] +20% Ol F7t 4% oY Overweight (B2t AIZITHEI +10% Oy Znt+o| oy
Outperform(AIE4+I8 43l)  ATHH| +10~+20% 57} 4% o4 Neutral (52) AVETHE] +10~-10% HS 04
Marketperform(A| & 42| &) AIZCHH] +10~-10% F7t HS Of4 Underweight (H|5%2) AI&THH| —10% O X1tst2h o4

Underperform(A|& 4=
Sell(Oi &)
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EXrsg HlE& &4 (2017/04/01~2018/03/31)
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