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A 12.72(QoQ 7%, OPM 53%), HIAZZ0] 1.5Z22(QoQ 37%, OPM 13%), IMAIZE 2
Z2(QoQ -10%, OPM 9%), CEAE 7,300%2(QoQ 30%, OPM 6%)
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Quarterly earning forecasts
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(A4, %) Forecasts and valuations (K-IFRS %) 2 2%, )

ZUIAA  FHHACHH| ZA(128) 2016A 2017A 2018F 2019F

2.1 667,100 02 ES 2018667 2395754 2,513,386 2,544,748

33 167.860 12 Hej0[] 292,407 536450 650,788 658,002
18 179995 19 |0 204157 413446 482745 497,132
PER 469.1 381.0 5.7 5.5

25 127,233 04 PBR 54.1 76.3 12 1.0
“14%pt 252 +0.2%pt EV/EBITDA 33 38 25 20
-0.9 %pt 19.1 0.1 %pt ROE 125 21.0 21.2 18.2
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AR RIS 27| U FY (©9f: x)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18P 4Q18E |[1Q19E 2Q19E 3Q19E 4Q19E 2017 2018E 2019E
U E=gl 506 61.0 621 66.00 606 585 655 66.8/ 604 60.3 642 69.6 239.6 251.3 2545

IM| 235 30,0 277 255 284 240 249 234 268 247 227 224 1067 100.7  96.7

Semi.| 157 176  19.9 211 208 220 248 241 216 221 249 2600 743 916 946

SD 73 1.7 83 1.2 7.5 57 101 1.4 7.2 6.3 94 122 345 347 351

CE 103 109 111 12.7 9.7 104 102 12.1 9.5 10.7 105  12.00 451 424 427

Harman - 2.2 2.1 2.3 1.9 2.1 2.2 2.9 2.0 2.5 2.7 2.9 6.6 9.1 10.1

&S Growth (YoY) 2% 20% 30% 24%  20% —4% 5% 1% 0% 3% 2% 4% 19% 5% 1%
IM|-15% 13%  23% 8% 21% —-20% -10% -8% 6% 3% 9% 4% 6% 6% —4%

Semi.| 40%  46% 51%  42%  33%  25%  24% 14% 4% 0% 1% 8%  45%  23% 3%

SD| 21%  20% 17% 50% 3% -26%  22% 2%  —4% M% 7% 7% 28% 1% 1%

CEl -3% -5% -1% -7% -6% -5% -9% —5% -3% 3% 4% 1% -4%  -6% 1%

ol 99 138 141 153 156 149 176 1700 148 1563 173 186 536  65.1 65.9
M| 21 3.8 3.3 2.4 3.8 2.7 2.2 2.0 2.3 2.6 2.4 23 116 106 9.6

Semi.| 6.3 80 100 109 115 116 137 127 1.8 1.9 127 136 3.2 495 500

SD| 1.3 1.7 0.6 1.5 0.4 0.1 1.1 1.5 0.3 0.1 1.4 1.8 5.1 3.1 3.7

CEl 04 0.3 0.4 0.5 0.3 0.5 0.6 0.7 0.3 0.5 0.6 0.7 1.7 2.1 2.1

Yol Growth (YoY) 48%  70% 172%  66% 58% % 24% 1% -6% 3% 2% 10% 84%  22% 1%
IM|-47% —-12% 3186%  —-4%  82% -30% -32% -—18% -39% -4% 10% 14% 7%  —8% —10%

Semi.| 143%  204% 195% 120%  83%  45%  37% 16% 2% 3%  —T% 7% 159%  41% 1%

SD 121%  —42% 18%| —68% -95%  87%  —2%| —22% 87%  23% 2% 134% —40% 18%

CE/-25% —69% —43%  60% -27%  58%  27%  43% 3% 8% 1%  —3% -37%  26% 1%

Total OPM 20% 23% 23% 23% 26% 25% 271%  25% < 24%  25%  21% < 21% < 22%  26%  26%
M| 9% 13% 12% 9% 13% 1% 9% 9% 9% 10%  11% 10% 1% 1% 10%

Semi.| 40%  46%  50% 52% 56%  53%  55%  53%  55% 54%  51% 52%|  47%  54% 53%

SD| 18%  22% 7% 14% 5% 1% 1% 13% 4% 2% 14% 15% 15% 9% 10%

CE 4% 3% 4% 4% 3% 5% 6% 6% 3% 5% 5% 6% 4% 5% 5%

oja7loiE
M| 21% 28% 23% 16% 24% 18% 13% 12% 16% 17% 14% 12% 22% 16% 15%
Semi.| 64% 58% 70% 1% 74% 78% 78% 75% 80% 78% 74% 73% 66% 76% 76%
SD| 13% 12% 4% 10% 3% 1% 6% 9% 2% 1% 8% 10% 10% 5% 6%
CEl 4% 2% 3% 3% 2% 3% 3% 4% 2% 4% 3% 4% 3% 3% 3%
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Application & DRAM £Q 3
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
DRAM Total 1913 2783 3625 4640 5,975 7,072 9,552 11,633 14,007 17,054 21,215
45% 30% 28% 29% 18% 35% 22% 20% 22% 24%
PC 1195 1477 1595 1,608 1,833 1,835 1847 1822 1,963 2,079 2,242
Yoy 24% 8% 1% 14% 0% 1% -1% 8% 6% 8%
% of Total 62% 53% 4% 35% 31% 26% 19% 16% 14% 2% 11%
Server 231 423 635 856 1,080 1,539 2327 3,244 4276 5,782 8,013
YoY 83% 50% 35% 26% 2% 51% 39% 2% 35% 39%
% of Total 12% 15% 18% 18% 18% 22% 24% 28% 31% 4% 38%
Mobile 219 41 801 1437 2,107 2,659 3,998 4944 5,819 6,491 7711
Yoy P% 0% 79% 47% 26% 50% 24% 18% 2% 19%
% of Total 11% 15% 22% 31% 35% 38% 2% 2% 2% 38% 36%
Graphic 98 148 211 305 442 461 589 654 757 1,022 1175
Yoy 51% 43% 4% 45% 4% 28% 11% 16% 35% 15%
% of Total 5% 5% 6% 7% 7% 7% 6% 6% 5% 6% 6%
Consumer 170 314 382 435 513 578 791 970 1,192 1430 1573
Yoy 84% 22% 14% 18% 13% 37% 23% 23% 20% 10%
% of Total 9% 11% 11% 9% 9% 8% 8% 8% 9% 8% 7%
Auto 10 14 18 23 60 71 9% 116 140 250 500
Yoy 45% 0% 28% 158% 18% 35% 22% 20% 78% 100%
% of Total 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2%
PC shipment 365766 372380 358351 323920 317215 285340 269429 265106 259,576 256980 251,841
Yoy 2% 4% -10% -2% -10% -6% -2% 2% -1% 2%
GB/BoX 33 40 45 50 58 64 6.9 69 76 81 89
Yoy 21% 2% 11% 16% 11% 7% 0% 10% 7% 10%
Server Shipment 11,007 10650 11,640 12,749 14,650 15,660 16,193 16,791 17,364 18,059 18,961
YoY -3% 9% 10% 15% 7% 3% 4% 3% 4% 5%
GB/BoX 210 397 546 67.2 737 983 1437 193.2 2463 3202 4226
YoY 89% 37% 23% 10% 33% 46% 4% 27% 0% 2%
Smartphone Shipment 304,704 494354 722405 1009643 1300419 1437414 1473458 1465241 1454794 1411150 1,397,039
YoY 62% 46% 40% 29% 11% 3% -1% -1% -3% -1%
GB/BoX 07 09 11 14 16 18 27 34 40 46 55
YoY 18% 30% 28% 14% 14% 47% 24% 19% 15% 20%
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AFHRE (005930) FHMZHME (K-IFRS )

ZOHIAMM (o9 og)  WRMEE EEREE)
A (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
TET) 2018667 2395754 2513386 2544748 2544748  SEAH 1414297 1469825 1,759,984 2218688 2,957,454
EER 1202777 1292907 1320663 1376395 1376395 HIUHIHRI 321,114 305451 496960 911,729 1,650,495
EEA L] 815800 1102847 1192723 1168353 1,168,353 WEHE U 7|ERE 278004 318050 377,746 403927 403,927
| 523484 566397 541935 510261 510,261 T DRFA 183535 249834 284184 301938 301938
ojdo|o! 292407 536450 650,788 658092 658092  H|SEXHA 1207,446 1547696 1678476 1740,885 1,804,996
EBITDA 499536 757624 908212 917936 916234 RERA 914730 1,116,656 1,231,311 1,301,311 1,371,311
LR 14,730 25,509 21,302 33,736 47,460 AU K2R 58,379 68,024 71,076 75,328 79,580
olgta 29| 1,798 % -3376 0 0 J|EFERIRFA 68,043 78,589 83,296 83,296 83,296
0| Rp&0l 9,165 9,588 15,642 25483 37,659 EY 2,621,743 3017521 3438460 3959573 4,762,450
A 7| Y BE 20 195 2014 3833 4252 4252 [EL 547,041 671,751 664776 674396 879,298
7|Et 7,167 13812 5,203 4,000 5,549 AT L 7IEHY R 312233 377,734 366229 375849 462,836
HOIMH|RIZ-aL0 307,137 561,960 672090 691828 705553 Ch|RIQ2 127468 157676 131,760 131,760 249,675
HOIMH| & 79876 140092 185090 190017 193787 SEMET|=R 12,328 2,786 18,596 18,596 18,596
BN ]] 2271261 421867 487000 501811 511,766 H QS =7 145072 200855 199612 199612 199510
ZCIAIQ 2 20! 0 0 0 0 0 H7|RIRIZ 11,791 17,569 348 348 246
g7|20]2 2271261 421867 487000 501811 511,766 AR 585 9534 9,788 9,788 9,788
KIHHXI 2201 224157 413446 482745 497,132 506,994 BilEA 692,113 872,607 864,388 874,009 1,078,808
TZx0[2l 247175 366845 533016 550860 560,815 TN 1,864,243 2,072,134 2488998 2,984,019 3562414
X|Hj K| 2 EZ0[2] 243108 358875 527944 545304 555159 ez 8,975 8975 8975 8975 8,975
Ao 2 44,039 44,039 44,039 44,039 44,039
T Y0 ME JIE2 TIE k-GAAPZL 3Y. F, THEA0|A IHERTIQF EHa| ek Rt olelolo 2 1930863 2158112 2,542,936 3,037,957 3,542,777
H| K|t x| & 65,387 72,780 85073 101545 121,227
RESH 1929630 2144914 2,574,072 3085564 3,683,641
=S 728999  -643,702  -862,028 -1,276,797 -1,897,750
Zip02 152824 188140 161070 161070 278,882
SZSEE (&9 %%)  Valuation X|ZE (421 &, B, %)
HA (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
AUAUBE HZSE 473856 621,620 670,893 694,820 824,374 EPS 3,069 6,092 7,428 7,740 7,894
27/&01Y 227261 421,867 487,000 501,811 511,766 BPS 26,636 30,427 36,642 43930 52,445
Z7HZH| 193125 205936 244329 248000 248,000 EBITDAPS 304,773 496,710 12,402 12,535 12,512
oIl 0 0 0 0 0 SPS 24,632 31,414 34,322 34,750 34,750
Z& 7| -195 2,014 -3,833 -4,252 -4,252 DPS 570 850 722 32 32
KA B2 11,810  -106205 91,045  -67,175 54,126 PER 469.1 381.0 57 55 54
JEFIREE 65475 102,037 34,441 16,437 14,735 PBR 54.1 763 12 1.0 08
EXgs 8358 296587 493852  -378065 -320,201  -320,201 EV/EBITDA 33 38 25 20 14
SRR 27,081 572 -11,088 0 0 PSR 585 739 12 12 12
SR Z7t (CAPEX) 241430 427922 -371,027 -320000  -320,000
RYMY L4 2,709 3,084 4,186 2,000 2000 KiSHIE (SH): HH, %)
JEEEEE -84,947  -69,585 -135 2,201 2201 AN (128) 2016A 2017A 2018F 2019F 2020F
Hees Ha3sE -86,695  -125609  -118,320 2200 115550 HEY SItE (%) 06 187 49 12 0.0
=PI 13510 27,307  -28453 0 117,915 AA0|Y ZTIE (%) 10.7 835 213 11 0.0
A O AT|RQI2 7,889 1425 -2,643 0 -102 KIH20(2 Z7IE (%) 19.9 84.4 16.8 30 20
N 0 0 0 0 0 HEZ0|2UE (%) 404 46.0 475 459 459
2 31,147 68043  -78486 2,186 -2,248 AUHOIUE (%) 145 224 259 259 259
JElHEsE 76947 83448 -8,738 -14 -14 Xt} 20| S (%) n1 17.3 19.2 195 199
CIAHQHE = J|E} 4172 -17,823 17,000 42,350 119,043 EBITDA O (%) 247 316 36.1 36.1 36.0
#32o| 3% 94747  -15663 191508 414,769 738,766 ROIC 201 324 316 29.0 285
VER:F] 226367 321,114 305451 496960 911,729 ROA 89 147 150 134 16
MR 321,114 305451 496960 911,729 1,650,495 ROE 125 21.0 212 18.2 155
NOPLAT 292,407 536450 650,788 658,092 658,092 2 g (%) 359 407 336 283 293
FCF 170,252 89,764 266917 350,010 469,608 LEIUZ/R| R (%) -39.1 311 346 428 533
AAO|Y/ZEHIS (HH) 49.7 81.9 107.7 104.3 60.3

NE: RUESH
ZF:1.EPS, BPS X PER, PBRS XHiFF 7|7Y
2. PERS valuation X &9 Z%, &FA= (BT F71 7|F, HYAl= EF7t 712
3. ROE,ROAQIZR, X2 Mt 52 X (U BrS 7|7Y8 &
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P/E band chart P/B band chart
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o O] 20 AME WES2 =012 S Fekoh| EhAsILl A2MH EfRI FEet UHO|Lt 7Y glo| Y= ZS 20le! (ZHdAL 0lME)
o A= NESEY o & S5 TETFHS 1%01d 2Rt AU BSHC
o GAE NESEY OX o 7|gnt (5] SEH Ofsh 2 7t ELItt
o A= 3 NES HEZFARE R A SKOIA AR RSet A0l GlEH T
o S MRS SBFAEMAR HIPAE MRS EY FHf tHaHele FAUE SBFAYE & HElE 2RI AU HEUC
Al

+ &5 FXS2 (Guide Line): FAP|ZH 1270, Boj+2E 71E FASE 424 (Strong Buy, Buy, Hold, Sel) 2 =23t
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &

o AT EXSZ Guide Line: FXZIZH 1270, Al71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY
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LIck. Wi, 2 NS HD3 SAXO SXAZES HAOR XA RS BEM M50l 0|OIHO} i, Bt = KiE0| LYS0| o7islof 3
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