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WXt HE AN 0] G MY (2 vow)
1Q18 2Q18 3Q18  4QI8E  IQI%E  2QI9E  3QI9E  4QI%E 2017  2018E  2019E
Ofi= 60564 58483 65460 64827 60750 57922 61085 63498 239575 249333 243254
%Q0Q/%YoY -8% -3% 12% -1% -6% -5% 5% 4% 19% 4% -2%
Semiconductor 20,783 21992 24768 23,176 20,498 21,18 23,103 23574 74256 90,719 88,361
Memory 17331 18501 21050 19550 16,794 17,398 19223 19808 60,293 76432 73224
System LS| 3,072 3,167 3,529 3,279 3,296 3,442 3,686 3,412 12,601 13,047 13,836
Display Panel 7,537 5666 10,088 10,326 8,780 7,484 8909 10,097 34465 33616 35271
LCD 2,127 1,876 2,182 2,213 1,846 1,532 1,677 2,052 10,416 8,398 7,108
OLED 5418 3,652 6,742 6,475 5,938 4,660 6,028 6357 22963 22287 22,982
IT & Mobile 28450 23995 24913 23898 27,860 22594 23,460 22895 106,668 101,256 96,809
SIS 27,661 22,670 23993 23444 27013 21908 22271 21951 103,705 97,768 93,144
HEL=/7E 789 1,325 920 454 847 686 1,189 944 2,963 3,488 3,666
Consumer Electronics 9,742 10,401 10,179 11,871 9578 10,196 9800 11,284 45109 42,193 40857
VD 5,840 5,942 5,981 7,412 5,473 5,534 5,583 6,821 27,527 25175 23,410
i==s=Ply 31909 31275 35194 36828 34635 33544 34,118 36209 129291 135207 138,506
oiEete 53% 53% 54% 57% 57% 58% 56% 57% 54% 54% 57%
UiE==lel Bl 28654 27,208 30,266 27,998 26,115 24378 26967 27288 110,285 114,126 104,749
TofH|etet2(H| 13,012 12339 12,691 12,478 12379 11,209 11,813 12,109 56,640 50,520 47,509
Fiolel 15642 14869 17575 15550 13,757 13,18 15165 15187 53645 63636 57,293
%Q0oQ/%YoY 3% -5% 18% -12% -12% -4% 15% 0% 83% 19% -10%
Semiconductor 11550 11,606 13,650 12,065 9,857 10,129 11398 11,575 35204 48871 42,959
%QoQ/%YoY 6% 0% 18% -12% -18% 3% 13% 2% 159% 39% -12%
Display Panel 408 136 1,101 928 226 240 1,003 1,091 5,433 2,479 2,561
%Q0Q/%YoY ~71% -67% 712% -16% -76% 6% 318% 9% 144% -54% 3%
IT & Mobile 3,770 2,669 2,221 1,930 3,265 2,240 2,160 1911 11,827 10590 9,575
%Q0Q/%YoY 56% -29% -17% -13% 69% -31% -4% -12% 9% -10% -10%
Consumer Electronics 275 513 559 597 389 560 594 602 1,653 1,945 2,145
%QoQ/%YoY -46% 86% 9% 7% -35% 44% 6% 1% -37% 18% 10%
FolE 26% 25% 27% 24% 23% 23% 25% 24% 22% 26% 24%
Semiconductor 56% 53% 55% 52% 48% 48% 49% 49% 47% 54% 49%
Display Panel 5% 2% 11% 9% 3% 3% 11% 11% 16% 7% 7%
IT & Mobile 13% 11% 9% 8% 12% 10% 9% 8% 11% 10% 10%
Consumer Electronics 3% 5% 5% 5% 4% 5% 6% 5% 4% 5% 5%
RIQIMIXR Xig=0]2 16,176 15407 17,969 15918 14089 13,489 15471 15493 56,196 65470 58,543
HelMHS 4,487 4363 4819 4,269 3,778 3,617 4,149 4,155 14009 17,938 15,699
Yl=0|q 11,689 11,043 13,151 11,650 10,311 9,872 11,322 11339 42,187 47532 42,844
YIl=0|YE 19% 19% 20% 18% 17% 17% 19% 18% 18% 19% 18%
ESne D] 12611 12270 11389 11,789 10,434 9990 11457 11,474 36685 48058 43355
DNL: BN 12517 12,189 11210 11,604 10,270 9833 11,277 11,294 35888 47519 42,674
KRW/USD 1,070 1,082 1,121 1,120 1,115 1,120 1,115 1,110 1,130 1,099 1,115
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HETHX}E AH 22 Key Data
1018 2Q18  3QI8 4QI8E IQI9E  2QI9E  3QI9E  4QI%E 2017 2018  2019E
DRAM
61 [#2HH. 1Gb Eq] 10312 10,878 12401 12713 12331 13,194 14382 14813 3895 46304 54721
%Q0Q/%YoY ~1% 5% 14% 3% -3% 7% 9% 3% 15% 19% 18%
ASP/1Gb [USD] 10 1.0 1.0 10 0.9 08 08 08 08 1.0 038
%Q0Q/%YoY 6% 2% 0% ~7% -9% ~4% -1% 0% 48% 0%  -16%
Cost/1Gb [USD] 03 03 03 03 03 03 03 03 03 03 03
%Q0Q/%YoY ~10% 3% 5% 4% -1% 5% ~4% 0% 3% 8%  -10%
10|21/ 1Gb [USD] 07 0.7 0.7 0.7 0.6 0.6 0.6 0.6 05 0.7 0.6
delojols 69% 69% 70% 70% 67% 67% 68% 68% 61% 70% 68%
NAND
I [T, 16b Eq) 18,188 21,098 25528 27,060 25707 28791 34838 37,276 65424 91873 126612
%Q0Q/%YoY 5% 16% 21% 6% 5% 12% 21% 7% 27% 40% 38%
ASP/1Gb [USD] 03 03 0.2 0.2 02 0.2 02 0.1 03 03 02
%QoQ/%YoY 2% -12% -16% -18% -14% 7% —2% -3% 23% -21% -38%
Cost/1Gb [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1
%Q0Q/%YoY 5% 1% —12% 6% ~4% -3% 6% 5% -14%  -18%  -20%
@e{0[2l/1Gb [USD] 02 0.1 0.1 0.1 0.0 0.0 0.0 0.0 02 0.1 0.0
Fejolds 54% 47% 45% 36% 29% 26% 29% 31% 48% 46% 29%
LCD
610 ['000m?] 7829 7050 7991 8712 7287 638 7231 8978 31066 31583 29,88
%Q0Q/%YoY 7% -10% 13% 9%  -16%  -12% 13% 24% ~4% 2% 5%
ASP/m? [USD] 254 246 244 227 227 214 208 206 296 242 213
%Q0Q/%YoY -1% -3% -1% ~7% 0% -6% -3% -1% 2%  -18%  -12%
OLED
iRl ['000m? 931 786 892 794 778 724 832 890 3295 3403 3224
%Q0Q/%YoY -12%  -16% 14%  -11% -2% ~7% 15% 7% 11% 3% 5%
ASP/m? [USD] 5436 4294 6742 7282 6845 5750 6497 6432 6,190 5945 6395
%Q0Q/%YoY -29%  -21% 57% 8% -6%  —16% 13% -1% 33% 4% 8%
Smartphone
=t (o)) 78 72 72 74 75 68 69 71 318 296 284
%Q0Q/%YoY 5% -9% 1% 2% 2% -9% 1% 3% 3% ~7% -4%
ASP/Unit [USD] 280 248 246 234 285 240 244 234 243 252 251
%Q0Q/%YoY 0%  -12% 1% 5% 2% -16% 2% ~4% 5% 4% 0%
TV Set
=shar (o) 10 9 10 13 9 9 9 13 48 43 42
%Q0Q/%YoY -29% ~6% 5% N%  -30% ~7% 5% 38% 0% ~9% -3%
ASP/Unit [USD] 563 603 557 490 520 562 543 483 519 566 547
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SKoHO|HA HA M 0| I MY (=or dog)
1018 2Q18 3018 4QI18E  IQI9E  2Q19E  3QI9E  4QI%E 2017  2018E  2019E
DRAM
=01 [4RhGb] 6,910 7,982 8,381 8,632 8,287 9,199 9934 10233 26390 31905 37,653
%QoQ/%YoY -5% 16% 5% 3% ~4% 11% 8% 3% 25% 21% 18%
ASP/Gb [USD] 0.93 0.97 0.97 0.90 0.82 0.79 0.78 0.78 0.78 0.94 0.79
%Q0Q/%YoY 9% 4% 1% -7% -9% -4% -2% 0% 52% 22% ~16%
Cost/Gb [USD] 0.37 0.36 0.33 0.33 0.33 0.31 0.30 0.30 0.36 0.35 031
%Q0Q/%YoY 5% -2% -9% 0% 0% -5% -5% 0% -5% -2% -11%
Operating Profits/Gb [USD] 0.56 0.60 0.64 057 0.49 0.48 0.48 0.48 0.42 0.60 0.48
OPm/Gb 61% 63% 66% 63% 60% 60% 61% 62% 54% 63% 61%
NAND
ESHUETIN. 1GB Eq] 6,033 7,209 8543 10,679 9611 10,668 11,735 13,143 22943 32464 45,157
%Q0Q/%YoY -10% 19% 19% 25% -10% 11% 10% 12% 17% 41% 39%
ASP/GB [USD] 0.26 0.24 0.21 0.18 0.16 0.15 0.15 0.14 0.26 0.22 0.15
%QoQ/%YoY -1% -9% -10% ~14% -13% ~7% -2% -3% 34% -15% -32%
Cost/GB [USD] 0.22 0.20 0.17 0.15 0.15 0.15 0.14 0.13 0.21 0.18 0.14
%QoQ/%YoY 6% -11% -15% -10% 2% -5% ~7% -6% 8% -14% -22%
Operating Profits/GB [USD] 0.04 0.04 0.05 0.03 0.01 0.00 0.01 0.01 0.05 0.04 0.01
OPm/Gb 16% 18% 22% 18% 4% 2% 7% 10% 20% 19% 6%
=y 8720 10371 11,417 11,09 9,438 10,083 10,740 11,052 30,109 41,603 41313
QoQ Growth -3% 19% 10% -3% -15% 7% 7% 3% 75% 38% -1%
DRAM 6,916 8,332 9,135 8,743 7,603 8,155 8,593 8829 23066 33,125  33,18I
NAND 1,700 1,867 2,056 2,209 1722 1,785 1916 2,072 6,696 7,833 7,495
==y 3,383 3,762 3,872 4,078 3,912 4,101 4,239 4285 12,702 15095 16,537
oiEeote 39% 36% 34% 37% 41% 41% 39% 39% 42% 36% 40%
=E0|2 5,336 6,608 7,545 7,019 5,527 5,982 6,501 6,767 17,408 265509 24,777
THOfH|efekE| | 969 1,034 1,073 1,093 962 1,028 1,095 1,127 3,686 4,169 4212
Foly 4,367 5,574 6,472 5,926 4,564 4,954 5,406 5640 13,721 22340 20,564
QoQ Growth -2% 28% 16% -8% -23% 9% 9% 4% 319% 63% -8%
DRAM 4,185 5,208 6,029 5,536 4,531 4915 5,277 5444 12485 20959 20,167
NAND 272 336 452 406 77 43 137 201 1333 1,467 458
FUOIYE 50% 54% 57% 53% 48% 49% 50% 51% 46% 54% 50%
DRAM 61% 63% 66% 63% 60% 60% 61% 62% 54% 63% 61%
NAND 16% 18% 22% 18% 4% 2% 7% 10% 20% 19% 6%
LMK H2 4,291 5,903 6,435 5,959 4,531 4,996 5,451 5687 13,440 22589 20,664
OIMHIE 1,169 1,575 1,743 1614 1,227 1,353 1,477 1,540 2,797 6,102 5,598
g71&019| 3,121 4329 4,692 4,345 3,303 3,642 3,974 4146 10642 16487 15066
Y7019 36% 42% 41% 39% 35% 36% 37% 38% 35% 40% 36%
KRW/USD 1,072 1,080 1,121 1,120 1,115 1,120 1,115 1,110 1,128 1,100 1,115
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93} 2016-10-31 BUY(Maintain) 39,0008 67 -17.86 -1251 SKoIo|S|A  2016-11-14  BUY(Maintain) 53,0008 &MY -22.17 -1887
(005930) 2016-11-14  BUY(Maintain) 39,0008 6 -17.98 -1251 (000660) 2016-11-23  BUY(Maintain) 53,0008 &MY -2071 -12.74
2016-11-23  BUY(Maintain) 39,0008 67 -17.76 -1251 2016-12-14  BUY(Maintain) 59,0008 &MY -21.26 -1254
2016-11-30 BUY(Maintain) 39,0008 6 -16.39 195 2017-01-12  BUY(Maintain) 68,0008 6B -26.69 -2559
2016-12-20 BUY(Maintain) 39,0008 67 -15.13 -6.46 2017-01-19  BUY(Maintain) 68,0008 6H® -25.19 -21.62
2017-01-09 BUY(Maintain) 39,0008 67 -1438 -051 2017-01-31  BUY(Maintain) 68,0008 68 -2498 -21.03
2017-01-19  BUY(Maintain) 39,0008 67 -1397 -051 2017-02-01  BUY(Maintain) 68,0008 6HE -2422 -2059
2017-01-25 BUY(Maintain) 42,0008 6 -532 -5.00 2017-02-06  BUY(Maintain) 68,0008 6ME -24.46 -19.71
2017-02-01 BUY(Maintain) 44,0008 6 -1052 -1032 2017-02-17  BUY(Maintain) 68,0008 6ME -2654 -19.71
2017-02-06 BUY(Maintain) 44,0008 6 974 =327 2017-03-29  BUY(Maintain) 72,0008  6HY -2991 -27.22
2017-03-28 BUY(Maintain) 48,000% 6 -13.26 -12.21 2017-04-26  BUY(Maintain) 72,0008 6IHY -26.65 -20097
2017-04-07 BUY(Maintain) 48,0009 6 -13.16 -867 2017-05-24  BUY(Maintain) 72,0008 6JH¥ -2549 -19.58
2017-04-28 BUY(Maintain) 52,0008 671 -1258 958 2017-06-08  BUY(Maintain) 72,0008 6IHY -2449 -1583
2017-05-24 BUY(Maintain) 52,0008 671 -1250 -958 2017-06-19  BUY(Maintain) 83,0008 6ME -1952 -1494
2017-06-08 BUY(Maintain) 52,0008 671 -1246 -958 2017-07-14  BUY(Maintain) 95,0008 6ME -24.96 -23.16
2017-06-15 BUY(Maintain) 56,0008 671 -1557 -1375 2017-07-25  BUY(Maintain) 95,0008 6IH® -28.60 -23.16
2017-07-07 BUY(Maintain) 56,0008 671 -13.24 -857 2017-09-11 BUY(Maintain) 95,0008 6ME -2134 621
2017-07-27 BUY(Maintain) 58,000¢ 67HE -1896 -14.14 2017-11-06  BUY(Maintain) 120,0008 678 -31.41 -27.67
2017-09-10 BUY(Maintain) 62,0008 6 -1678 -11.61 2017-12-05  BUY(Maintain) 120,0008 678 -34.09 -27.67
2017-10-13  BUY(Maintain) 62,0008 6 -1485 =771 2018-01-15  BUY(Maintain) 120,0008 68 -34.71 -27.67
2017-11-06  BUY(Maintain) 70,0008 671 -2052 -1891 2018-01-25  BUY(Maintain) 120,0008 68 -35.27 -27.67
2017-11-29 BUY(Maintain) 70,0008 671 -2097 -1891 2018-02-07  BUY(Maintain) 120,0008! 678 -35.50 -27.67
2017-12-01 BUY(Maintain) 76,0008 671 -3339 -3142 2018-02-13  BUY(Maintain) 120,0008 678 -35.44 -27.67
2018-01-15 BUY(Maintain) 68,0008 6 2680 2463 2018-03-08  BUY(Maintain) 120,0008 678 -34.06 -24.42
2018-01-31 BUY(Maintain) 68,0008 6 -27.46 2463 2018-04-18  BUY(Maintain) 120,0008 678 -33.89 -24.42
2018-02-07 BUY(Maintain) 68,0008 6 -2869 -2468 2018-04-24  BUY(Maintain) 120,0008 678 -33.61 -24.42
2018-02-13 BUY(Maintain) 68,0008 6 -2937 -2468 2018-05-29  BUY(Maintain) 135,0008 678 -34.87 -29.63
2018-03-07 BUY(Maintain) 68,0008 6 -2837 -2385 2018-07-19  BUY(Maintain) 135,0008 678 -34.92 -29.63
2018-04-09 BUY(Maintain) 68,0008 6 -2703 2206 2018-07-24  BUY(Maintain) 135,0008 678 -35.07 -29.63
2018-05-29 BUY(Maintain) 68,0008 6 =27.17 -2456 2018-07-26  BUY(Maintain) 135,0008 68 -36.77 -29.63
2018-06-21 BUY(Maintain) 68,0008 6 -2879 —-2456 2018-08-20  BUY(Maintain) 135,0008 678 -37.10 -29.63
2018-07-06 BUY(Maintain) 68,0008 6 -30.75 -2456 2018-08-28  BUY(Maintain) 135,0008 68 -39.17 -29.63
2018-08-20 BUY(Maintain) 68,0008 6 -3093 —-2456 2018-10-11 BUY(Maintain) 111,0008 678 -37.05 -34.77
2018-08-28 BUY(Maintain) 68,0008 6 -31.16 -2456 2018-10-26  BUY(Maintain) 111,0008 678 -36.88 -32.88
2018-09-20 BUY(Maintain) 68,0008 6 -31.25 —-2456 2018-11-26  BUY(Maintain) 111,0008 678 -36.82 -32.88
2018-10-08 BUY(Maintain) 68,0008 6 -3205 -2456 2018-12-03  BUY(Maintain) 111,0008 678 -36.83 -32.88
2018-11-01 BUY(Maintain) 62,0008 6 -2959 -27.10 2018-12-05  BUY(Maintain) 111,0008 671
2018-11-26  BUY(Maintain) 58,000¢ 67HE 2672 -2560
2018-12-03 BUY(Maintain) 58,000¢ 67HE -2665 -2543
2018-12-05 BUY(Maintain) 58,000¢ 67HE
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Exo|d & M87|&E
71 HBI|=(67HE) FaES HET|=(6THE)
Buy(0f==) AISTHE+20%01d It &5 o Overweight(H|Z2HH) ASTHE|+10% Ol Z=at =9 offed
Outperform(AP=2AE42) APSTHH[+10~+20% =7t &5 O Neutral(Z&) APTHH[+10~-10% HS o4
Marketperform(A[&==2E) ARITHE|+10~-10% 7t HS oA Underweight(HI534) AIRITHE|-10% OfAF X1t 812t ofjat
Underperform(AE=2&5t2]) APSTHE[-10~-20% F7t St2f Ofl4
Sell(0HE) AISTHE|-20% O|5F =7+ oF2f oflef
EXtsa Hl& E4 (2017/10/01~2018/09/30)
£xsa A+ HI (%)
af 164 95.91%
] 5 2.92%
= 2 1.17%




