DGBE&1&

Company Brief

2018-12-14

Buy (Maintain)

8 724(005930)
30HRIC) Z35H

SHETIH(12M) 48,000 & (5tf)
Z7H(2018/12/13) 40,000 &
StockIndicator
A2 8984t
RTAI 679,267 2t3
AR 266,317 4o
oFORIRE 55.7%

52337t 40,000~2,650,000 ¢
00 YHH/AH 11,010233%
60 YHH/RHCS 4T710H%A
TIN5 (%) ™ 3M 6M 1M
Hlrls -10.1 92 -190 =221
s -11.3 -09 -39 -65
Price Trend

o0o's AP}

3032.0 4

2532.0 -

2032.0 4

1532.0 -

1032.0 4

532.0 4

1.07
1.05
1.03
1.01
0.99
0.97
0.95
0.93

(2017/12/13~2018/12/13)

32.0 L
Dec Feb Apr

- 0.91

Jun  Aug Oct Dec

Price(%}) Price Rel. To KOSPI
FY 2017 2018 2019 2020
U2 (N2 239575 248757 247,852 260,245
O 53645 61,892 49392 59928
£0[2 (M) 41345 45583 37054 45086
EPS(2) 271,061 6,256 5455 6,637
BPS(2) 140627 34982 38211 42622
PER(HH) 94 64 73 60
PBR(HH) 18 11 1.0 09
ROE (%) 210 205 149 164
HHEUE (%) 08 09 09 09
EV/EBITDA(HH) 40 18 17 11
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3. A4t P/B HHEE 0|85 HYXTt ME JE2. S2Y Z7|1MHAet H4HMAL P/B Hi4
65,000 [ 1.65x 4 25% 30 - 4 102
60000 | ;e 8 F7H(E) OECD + 6NME
55000 | 25 7| HHR| 5 (25)
s0000 | 138X 4 20% : 101
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gAMYL, BH0|ERERH Az HEHat, SRS H
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3Q18 4Q18 1Q19

A ojE 60,564 58,483 65,460 64,251 59,831 59,145 62,901 65,974 | 239,575 248,757 247,852
oiE50(9 28,654 27,208 30,266 27,495 26,130 25,832 27,608 29,515 110,286 113,623 109,085
iEZ50|UE 47.3% 46.5% 46.2% 42.8% 43.7% 43.7% 43.9% 44.7% 46.0% 45.7% 44.0%

Aol 15,642 14,869 17,575 13,806 11,745 11,057 12,900 13,690 53,645 61,892 49,392

FoIAE 25.8% 25.4% 26.8% 21.5% 19.6% 18.7% 20.5% 20.8% 22.4% 24.9% 19.9%

=] 0 & 20,780 21,990 24,769 21,717 19,112 18,802 20,697 21,657 74,260 89,256 80,267
0iE50(9 13,762 13,992 16,070 12,568 10,335 9,585 10,742 11,662 44,263 56,392 42,324
oiE50dE 66.2% 63.6% 64.9% 57.9% 54.1% 51.0% 51.9% 53.8% 59.6% 63.2% 52.7%

dejoly 11,550 11,610 13,650 9,904 7,871 7,012 8,087 8,846 35,201 46,715 31,815

go|oE 55.6% 52.8% 55.1% 45.6% 41.2% 37.3% 39.1% 40.8% 47.4% 52.3% 39.6%

DP 0j & 7,541 5,670 10,090 9,955 8,638 9,323 11,476 11,717 34,461 33,256 41,155
0iE50(9 2,616 1,804 4,026 4,385 4,029 4,641 5,883 6,426 14,004 12,832 20,979
oiE&0ldE 34.7% 31.8% 39.9% 44.1% 46.6% 49.8% 51.3% 54.8% 40.6% 38.6% 51.0%

Fgolef 410 140 1,100 1,200 621 781 1,279 1,407 5,390 2,850 4,087
JgoloE 5.4% 2.5% 10.9% 12.1% 7.2% 8.4% 11.1% 12.0% 15.6% 8.6% 9.9%

IM IS 28,450 24,000 24,910 24,705 26,967 24,430 25,166 25,265 106,670 102,065 101,828
0i£50(9] 10,055 8,556 8,272 8,187 9,456 8,726 9,064 9,092 39,209 35,069 36,338
H=EZ50|UE 35.3% 35.7% 33.2% 33.1% 35.1% 35.7% 36.0% 36.0% 36.8% 34.4% 35.7%

golef 3,770 2,670 2,220 1,967 3,089 2,731 2,859 2,601 11,840 10,628 11,279
Aol s 13.3% 11.1% 8.9% 8.0% 11.5% 11.2% 11.4% 10.3% 11.1% 10.4% 11.1%

CE LIS 11,680 12,530 12,400 14,585 11,356 12,299 12,272 14,045 51,670 51,196 49,972
(8h9 I3t oiE50(9 3,235 3,707 3,878 4,335 3,253 3,732 3,896 4,312 14,658 15,155 15,192
=50/ E 27.7% 29.6% 31.3% 29.7% 28.6% 30.3% 31.7% 30.7% 28.4% 29.6% 30.4%

ggoley 240 550 640 770 326 634 710 873 1,691 2,199 2,544
dgolelE 2.1% 4.4% 5.2% 5.3% 2.9% 5.2% 5.8% 6.2% 3.3% 4.3% 5.1%

Atz: eguaL, StolEAEH
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/g3 gtg () 1,073 1,081 1,123 1,127 1,130 1,130 1,130 1,130 1,128 1,102 1,130
DRAM 1Gb 7| & Z5H2 (2toH) 9,898 10489 12059 12058 11681 12452 14,405 14,900 37,133 44,504 53,437
%QoQ/ % YoY -1% 6% 15% 0% -3% 7% 16% 3% 16% 20% 20%

1Gb 2|2 ASP (%) 1.0 10 10 0.9 08 07 06 06 0.8 10 07
%QoQ/ % YoY 5% 2% 0% -10% -14% -11% -7% 0% 47% 18% -29%

O (HeHE) 9572 10,388 11,895 10,750 8,999 8,512 9,193 9,499 30,145 42,605 36,203
%QoQ/ % YoY 4% 9% 14% -10% -16% -5% 8% 3% 71% 41% -15%

o= (He) 10272 11,225 13353 12115 10,169 9619 10388 10,734 34,004 46,965 40,909
%QoQ/ % YoY 1% 9% 19% -9% -16% -5% 8% 3% 66% 38% -13%

POl (M) 7,030 7,559 9,694 7,901 6,436 5,730 6,154 6,350 20,454 32,184 24,671
Feo|ols 68% 67% 73% 65% 63% 60% 59% 59% 60% 69% 60%

NAND 16Gb 2| & £t () 10,311 11,883 14,347 14,448 14,458 16385 19444 21,155 37,048 50,989 71,442
%QoQ/ % YoY -45%  153%  20.7% 0.7% 01%  133%  187% 8.8% 27% 38% 40%

16Gb 2|1= ASP ($) 06 0.6 0.5 0.4 03 03 03 03 0.6 0.5 03
%QoQ/ % YoY -2% -11% -16% -20% -15% -8% 0% 5% 22% -20% -39%

O (HekE) 6,467 6,624 6,758 5,444 4,618 4,815 5714 6,528 22,884 25,293 21,676
%QoQ/ % YoY -6% 2% 2% -19% -15% 4% 19% 14% 55% 1% -14%

OE (M) 6,940 7,157 7,586 6,136 5219 5,441 6,457 7,377 25,822 27,820 24,494
%QoQ/ % YoY -9% 3% 6% -19% -15% 4% 19% 14% 51% 8% -12%

Aol (Mg 4,001 3,536 3,373 1,634 933 754 1,380 2,101 13,371 12,544 5,169
ojolo|ols 58% 49% 44% 27% 18% 14% 21% 28% 52% 45% 21%

System LSI 0= (Ue) 3,450 3,490 3,720 3,361 3,639 3,657 3,767 3,466 13,960 14,020 14,529
%QoQ/ % YoY 9% 1% 7% -10% 8% 0% 3% -8% 5% 0% 4%

Fedol (M) 517 510 577 363 500 523 548 390 1,354 1,967 1,961
oolojols 15% 15% 16% 11% 14% 14% 15% 11% 10% 14% 13%

oAaEaol 512 (oK) 335 229 384 390 350 366 419 439 1,668 1,338 1,574
%QoQ/ % YoY -30% -32% 68% 2% -10% 5% 15% 5% 23% -20% 18%

ASP($) 21.0 230 234 226 218 225 242 236 183 225 225
%QoQ/ % YoY -1% 9% 2% -3% -3% 3% 7% -2% 7% 23% 0%

OiZ (WoHE) 7,027 5,247 8,988 8,833 7,645 8250 10,156 9,367 30,561 30,096 35,418
%QoQ/ % YoY -31% -25% 71% -2% -13% 8% 23% -8% 32% -2% 18%

o= (Hde) 7,541 5670 10,090 9,955 8,638 9323 11476 11,717 34,461 33,256 41,155
%QoQ/ % YoY -33% -25% 78% -1% -13% 8% 23% 2% 28% -3% 24%

By FLoly (Y2 40 -93 10 2 -161 -82 40 131 1,360 -41 72
Feo|AE 2% -5% 0% 0% -11% -6% 3% 9% 13% -1% -1%

2 Yolel (M) 370 232 1,090 1,198 782 862 1,240 1,276 4,029 2,890 4,160
FololE 7% 6% 13% 15% 1% 1% 13% 13% 17% 1% 12%

TH| 0|2 (MA) 410 140 1,100 1,200 621 781 1,279 1,407 5,390 2,850 4,087
oolojols 5% 2% 1% 12% 7% 8% 1% 12% 16% 9% 10%

ROE S5 (W) 92 83 86 86 87 80 83 84 394 347 334
/Tablet %QoQ/ % YoY -2% -9% 3% 1% 1% -8% 3% 1% 2% -12% -4%
ASP ($) 265.4 2380 235.7 2311 252.1 246.7 244.9 239.7 2180 242.9 2459
%QoQ/ % YoY 18% -10% -1% -2% 9% -2% -1% -2% 7% 1% 1%

O (2HoHE) 24288 19,799 20212 19947 21979 19831 20212 20,032 85,985 84,246 82,054
%QoQ/ % YoY 15% -18% 2% -1% 10% -10% 2% -1% 9% -2% -3%

OhE (M) 26065 21394 22690 22480 24,837 22409 22840 22,636 97,165 92,629 92,722
%QoQ/ % YoY 12% -18% 6% -1% 10% -10% 2% -1% 6% -5% 0%

Aol (M) 3,581 2,319 2,029 1,811 2,890 2,478 2,551 2,227 11,125 9,739 10,146
%oiojals 14% 1% 9% 8% 12% 11% 1% 10% 1% 11% 1%

TV EECLLIx)] 10 9 10 13 9 9 10 13 43 42 40
%QoQ/ % YoY -29% -5% 5% 41% -32% -5% 10% 35% -11% -2% -3%

ASP ($) 496.8 529.6 4857 4712 459.9 490.3 4511 4376 5135 493.1 457.2
%QoQ/ % YoY -2% 7% -8% -3% -2% 7% -8% -3% 9% -4% -7%

O (WokE) 4,762 4,823 4,644 6,352 4,216 4,270 4,321 5,659 21,823 20,580 18,466
%QoQ/ % YoY -31% 1% -4% 37% -34% 1% 1% 31% -2% -6% -10%

O (M) 5110 5211 5214 7,159 4,764 4,825 4,883 6,394 24,627 22,693 20,866
%QoQ/ % YoY -33% 2% 0% 37% -33% 1% 1% 31% -5% -8% -8%

Fdol (M) 326 406 511 630 394 467 585 702 1,438 1,872 2,147
%6eo|YE 6% 8% 10% 9% 8% 10% 12% 1% 6% 8% 10%

J|E} s (M) 1,185 4,335 2,807 3,046 2,565 3,871 3,091 3,651 9,536 11,374 13,177
QoI (MA) -222 400 292 267 -29 324 403 514 513 736 1,211

Total 0= (M) 60,564 58483 65460 64,251 59,831 59,145 62901 65974 | 239575 248757 247,852
%QoQ/ % YoY -8% -3% 12% -2% -7% -1% 6% 5% 19% 4% 0%

Aol (M) 15642 14869 17,575 13806 11,745 11,057 12900 13,690 53,645 61,892 49,392
Adelolals 26% 25% 27% 21% 20% 19% 21% 21% 22% 25% 20%
Az 4442, SHo|FASH
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H3.5K5t0[4A 7|& DRAM HZE Y4t HIS 2 ASP HESE =3
AL B F 1017 2Q17 3Q17 4Q@17 1Q18 2Q18 3Q18 4Q@18 1Q19 2Q19 3019 4Q19

PC 22% 22% 21% 20% 21% 20% 20% 20% 19% 19% 19% 19%
Server 27% 27% 29% 29% 30% 32% 33% 34% 34% 34% 34% 34%
Mobile 41% 41% 41% 41% 39% 39% 38% 37% 38% 38% 38% 38%
2|Et 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%
Total 100% 100%  100% 100% 100%  100% 100% 100% 100%  100% 100% 100%
ASP H#E 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
PC 29% 14% 4% 5% 4% 3% 0% -10% -14% -14% -9% -1%
Server 30% 21% 6% 10% 6% 5% 3% -10% -15% -12% -8% 0%
Mobile 18% 3% 7% 12% 12% 3% 0% -10% -12% -10% -5% 0%
|Ef 18% 3% 0% 0% 10% 4% 2% -11% -12% -11% -6% 0%
Blended 24% 11% 6% 9% 8% 4% 1% -10% -13% -12% -7% 0%

At=: SK5t0lH 2, SHO|FASH
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HEHEE EZEIALEA
(EHAR) 2017 2018E 2019E 2020E (AR, %) 2017 2018E 2019E 2020E
[SAHL 146,982 183089 212573 251,030 O{EH 239,575 248,757 247852 260,245
Sz U g ARt 30,545 67,780 100,584 139,024 371 (%) 18.7 38 -04 5.0
H7l38ARt 52,639 49,417 46,393 43553  OiEt 129,291 135,135 138,767 137,930
O22HA 31,805 33,024 32,904 34549 OfEE0[9 110,285 113,623 109,085 122,315
AL 24,983 25,941 25,846 27,139  Tfi|erHz(H| 56,640 51,731 59,693 62,387
HIRSAR 154,770 154927 153411 152,471 b L 16,356 16,169 16,110 16,916
SR 111,666 115402 116,151 116,663 7[EfG s - - - -
A 14,760 11,311 9,175 7,852 7[EfSHHIE - - - -
ARLEEA| 301,752 338016 365984 403501 ol 53,645 61,892 49,392 59,928
[ 67,175 72,106 77,386 84,018 371E(%) 835 154 -20.2 213
OH U 9,084 9,432 9,398 9,868 FRA0|2UE (%) 224 249 19.9 230
il =y 15,768 15,768 15,768 15,768 0|2 9,737 10,397 10,975 11,666
FSEA7|12A 279 279 279 279 OJAHH|E 8,979 8,979 8,979 8,979
H| S-S5 20,086 20,086 20,086 20,086 Al2Ho| E4A) 201 201 201 201
AR 953 953 953 953 7[EfG ke 1,591 203 203 203
H7IAUF 1,814 1,814 1,814 1,814 HABAIR0[Q! 56,196 63,715 51,793 63,020
EHEA 87,261 92,191 97,471 104,104 HRIMHIE 14,009 17,203 13,984 17,015
A2 207,213 237,618 259,552 289,517 NIAIZO0|UE (%) 235 256 209 24.2
AEa 898 840 840 840 H7|x=0lY 42,187 46,512 37,809 46,004
A2Yo= 4404 4,404 4,404 4,404 «0|24E(%) 17.6 18.7 15.3 17.7
o[olo0i 215811 251,776 279212 314679 AR #0010 41,345 45,583 37,054 45,086
7 |[ERRf RS -13899  -19401 -24904 -30406 7[EtZZO[ -5,502 -5,502 -5,502 -5,502
H |7\|H|'| A2 7,278 8,207 8,961 9830 EZEZo|2 36,684 41,009 32,307 40,502
A2ZEA 214491 245825 268513 299,397 AMiFFHAZSEZOI 35,952 40,191 31,662 39,693
HZSER FOENA|E
(SH2AA) 2017 2018E 2019E 2020E 2017 2018E 2019E 2020E
FUES SFSE 62,162 81,645 75,029 80,849 FHAIE(Y)
7101 42,187 46,512 37,809 46,004  EPS 271,061 6,256 5,455 6,637
TRz 20,594 28,064 29,251 29489  BPS 1,406,276 34,982 38,211 42,622
BRI 1,524 3,450 2,136 1,322 CFPS 416,067 10,582 10,076 11,173
AR (0[2) 201 201 201 201  DPS 42,500 1,416 1,416 1,416
BE2EE 35 s -49385 -35780 -34,177 -34362 Valuation(tH)
SO HEFIE) 42484  -31,800 -30,000 -30,000 PER 94 6.4 7.3 6.0
S| HE(FIS) -983 - - - PBR 1.8 1.1 1.0 0.9
8480 3L 3432 3,222 3,025 2839 PCR 6.1 38 40 36
MEES HFSE -12,561 -5878 -9,613 -9,613  EV/EBITDA 40 1.8 1.7 1.1
Ry S 2,731 - - - KeyFinandal Ratio(%)
A8 -142 - - - ROE 21.0 20.5 14.9 164
A2oISZ - -57 - - EBITDAO|YE 316 375 326 349
HIE2AlZ -6,304 -5,826 -9,618 -9618 HijHlg 40.7 375 363 34.8
SZLAFTRMIISZ -1,566 37,235 32,805 38439 =RAHIE -30.0 -40.0 -47.7 -54.7
7|z AT LA 32,111 30,545 67,780 100,584  OfSAHHSIHE () 8.0 7.7 7.5 7.7
7| HSZ AT At 30,545 67,780 100,584 139,024  AMTAAS|IME(x) 1.1 9.8 9.6 9.8

AR AL, SOIERE

A 2|MZ|HIE
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A4t cen | ona g
AT 217 BRI HE LS & SEZT} 20 Lol e 4;37; E]f;f,ﬁ N T TETT)
A2 212 £XjoIA HS U Y 2EZI} 20 o ST A R
2016-12-26 Buy  2150,000 674¥  -163%  -152%
4,032,000 2017-01-06 Buy 2200000 674  -10.9% -3.3%
3,032,000 s 2017-03-27 Buy 2500000 674  -16.6%  -14.4%
2 032.000 f 2017-04-27 Buy ~ 2700000 674  -145%  -10.6%
2017-07-07 Buy  2900,000 14 -16.7% -9.5%
1,032,000
2017-09-19 Buy 3,100,000 14 -15.0%  -11.6%
32,000 : : : ‘ 2017-10-13 Buy 3,250,000 14 -152%  -12.0%
16/12 17/05 17/10 18/03 18/08
2017-11-17 Buy 3,400,000 14 -23.0%  -17.7%
T o'_ %_X o'_ =-1Z- u ) , i) —=£3.07% =21.0%
F7HR) BFHE) 2017-12-20 Buy 3,300,000 14 23.5% 21.0%
2018-01-09 Buy 3,200,000 14 -237%  -19.1%
2018-03-29 Buy 3,000,000 14 -55.4%  -11.7%
2018-06-08 Buy 60,000 14 -21.4%  -16.8%
2018-07-06 Buy 55500 14 -181%  -12.7%
2018-10-31 Buy 51,000 14 -16.0%  -11.4%
2018-12-14 Buy 48,000 14

HlResearch 6
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Compliance notice

g HuA SEY 7IFO2 i 7|at #2510,

P A= ST EFS 1%014 213t AR| FEHCE

P SE8FEAREAALt 1 BiRAR= ST 7|l FAS BRI QA eSLICh
» = HME 7S 2 A 32100 E-mail 52 S510] ARM0| HHZEl AFMO| QiELICE
P SlARE 67122t Sl 7|e] R7ISH Leut 2 FRALZ -OJSHA| bSLICE

P T HOA ARE LHBS2 2019| ojHS Ao HEst Ao, offo| &

Sget g=o|LE ZHY 0| YIS S ERISILICE
= BAARE FARIL| SEEAS 57| 2o #UALE0|H, KiRtA, 2 AR ofct FARIL| EARZD| s ot 5
UCH, ofiet F20= - & FAQ| 37t olo] AA, =AF E= CHOE £ USLICH
FAISHA|7] HIZLICE.

1. Z53Y BASE (FUY 7|& S7ICHH| 365) SIFAAR &2 127127t FHU S7IH| siFE=0| ol SEFUES 20|
- Buy (Off ): S22 S7HTHH| +15%014

-Hold(E®): XY ZIIHH| -15% ~ 15% LHQ| S=F

= Sell(0fE): FXY S7HhH| -15%0|e

2. MEFH BEASE A7IEU7IE LYE AIZHISIHE| 24|50l HEtE 35
- Overweight(H|S&!TH), - Neutral (3&), - Underweight (HISZ4)

= o= o

o
o S0z olst _EJHHMHM M zHolo| 9l

ﬂl:
Y
i

SHO|EASE FAfHIE S5 SAl 2018-09-30 7|&

e o 32(=9) oj=

EAo|A HIZ (%) 90.1% 9.9%
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