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VA=l Es s SKSH0|H A (000660) 2018.1. 10
SKoIO|YA HE AN 0| 3 MY (zer: yoyw)
1Q18 2Q18 3Q18 4QI18E  1QI%E  2QI9E  3QI9E  4QI9E 2017  2018E 2019
DRAM
ElE e ale) 6,910 7,982 8,381 8,129 7,560 8,241 9,807 10,787 26390 31,402 36395
QoQ/YoY -5% 16% 5% -3% -7% 9% 19% 10% 25% 19% 16%
ASP/Gb [USD] 0.93 0.97 0.97 0.88 0.75 0.69 0.68 0.68 0.78 0.94 0.70
QoQ/YoY 9% 4% 1% -9% -15% -8% -2% 0% 52% 21% -26%
Cost/Gb [USD] 0.37 0.36 033 0.34 0.35 0.33 0.32 031 0.36 0.35 0.33
QoQ/YoY 5% -2% 9% 4% 3% -6% -5% -2% -5% -1% 7%
Operating Profits/Gb [USD] 0.56 0.60 0.64 0.54 0.40 0.36 0.36 037 0.42 0.59 0.37
OPm/Gb 61% 63% 66% 61% 53% 52% 53% 55% 54% 63% 53%
NAND
ZSIU[WIIN. 1GB Eq] 6,033 7,209 8,543 9,910 8424 10,024 11,227 12,237 22943 31695 41912
QoQ/YoY -10% 19% 19% 16% -15% 19% 12% 9% 17% 38% 32%
ASP/GB [USD] 0.26 0.24 0.21 0.18 0.15 0.14 0.13 0.12 0.26 0.22 0.13
QoQ/YoY -1% 9% -10% -15% -16% -11% 7% -2% 34% -15% -39%
Cost/GB [USD] 0.22 0.20 0.17 0.16 0.18 0.16 0.14 0.14 0.21 0.18 0.15
QoQ/YoY 6% -11% -15% -3% 12% -13% -9% -2% 8% -12% -16%
Operating Profits/GB [USD] 0.04 0.04 0.05 0.02 -0.03 -0.02 -0.02 -0.01 0.05 0.04 -0.02
OPm/Gb 16% 18% 22% 11% -19% -15% -12% -11% 20% 17% -14%
o=y 8,720 10371 11,417 10273 7,926 8,105 9,274 10,027 30,109 40,780 35,332
QoQ/YoY Growth -3% 19% 10% -10% -23% 2% 14% 8% 75% 35% -13%
DRAM 6916 8,332 9,135 8,089 6,377 6,423 7,458 8,183 23,066 32,472 28441
NAND 1,700 1,867 2,056 2,039 1,446 1,539 1,596 1,702 6,696 7,662 6,283
Oi=20t 3,383 3,762 3,872 4,091 3,936 4,001 4,345 4512 12,702 15,108 16,793
oi=eore 39% 36% 34% 40% 50% 49% 47% 45% 42% 37% 48%
UiE==oJ ] 5,336 6,608 7,545 6,183 3,990 4,104 4,929 5515 17,408 25,673 18,538
THOfH|efekE| | 969 1,034 1,073 1,042 961 1,002 1,147 1,240 3,686 4,119 4351
Feo[Y 4,367 5,574 6,472 5,140 3,029 3,102 3,782 4275 13,721 21,554 14,187
QoQ/YoY Growth -2% 28% 16% -21% -41% 2% 22% 13% 319% 57% -34%
DRAM 4,185 5,208 6,029 4933 3,387 3,340 3,983 4473 12485 20355 15,183
NAND 272 336 452 231 -269 -236 -196 -195 1,333 1,292 -895
FRAo|YE 50% 54% 57% 50% 38% 38% 41% 43% 46% 53% 40%
DRAM 61% 63% 66% 61% 53% 52% 53% 55% 54% 63% 53%
NAND 16% 18% 22% 11% -19% -15% -12% -11% 20% 17% -14%
HOIMKI &2 4291 5,903 6,435 5,179 2,996 3,145 3,833 4330 13440 21,809 14304
HOIMH|S 1,169 1,575 1,743 1,403 812 852 1,038 1,173 2,797 5,890 3,875
o101y 3,121 4,329 4,692 3,776 2,184 2,293 2,794 3,157 10,642 15918 10,429
Yl0|dE 36% 42% 41% 37% 28% 28% 30% 31% 35% 39% 30%
KRW/USD 1,072 1,080 1,121 1,127 1,120 1,125 1,120 1,115 1,128 1,101 1,120
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SKStO|<A (000660) 2018.1. 10
SKSIO|H A 67HE SHZFT}: 87,0008 XA
2017 2018E 2019 2020E 2021E 2022E
Sales [42f¢l] 30,109 40,780 35,332 41,232 43,087 39,770
Growth 75.1% 35.4% -13.4% 16.7% 4.5% -71.7%
EPS [#] 15,073 23,276 15,251 20,026 21,448 17,738
Growth 260.3% 54.4% -34.5% 31.3% 7.1% -17.3%
BPS [#] 46,449 67,349 80,458 97,484 115,932 130,670
Growth 40.8% 45.0% 19.5% 21.2% 18.9% 12.7%
ROCE(Return On Common Equity) 36.8% 38.4% 19.4% 21.1% 17.5% 12.6%
COE(Cost of Equity) 10.8% 10.8% 10.8% 10.8% 10.8% 10.8%
Residual Earnings(ROCE-COE) 26.0% 27.6% 8.6% 10.3% 6.7% 1.8%
PV of Residual Earnings 14,173 5,153 6,719 4,727 1,294
Equity Beta 1.5
Risk Free Rate 2.0%
Market Risk Premium 6.0%
Terminal Growth 2.0%
Cost of Equity 10.8%
Continuing Value 14,968
Beginning Common Shareholders' Equity 46,449
PV of RE for the Forecasting Period 32,066
PV of Continuing Value 8,955
Intrinsic Value per Share — 6M TP 87,471

Z: Equity Betas 1H16 52%F Weekly Beta i, Risk Free Rate2 10EE =& 42!
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FIEEETES Sisto|=lA (000660)

2018.1.10

TT 2RO AR (el dofel) X EAEHE (Thel: dolg)
128 L, IFRS ¢ 2016 2017 2018E 2019E 2020E 128 &L, IFRS ¢1E 2016 2017 2018E 2019E  2020E
TESY! 17,198 30,109 40,780 35332 41,232 o=xmt 9,839 17,310 19,435 23255 28,184
WTEIpN 10,787 12,702 15,108 16,793 17,969  SZUSHIMKLA 614 2950 4713 10592 13,887
EESEY 6,411 17,408 25673 18538 23263 o= gXmt 3525 5608 3,757 3945 3,984
IO H| 2 U sE| | 3,134 3,686 4119 4351 4,656 OIEMALLSHH 3,664 6,109 7,415 5889 6872
olo|el(H 1) 3277 13,721 21554 14,187 18,607  I§TXfAt 2,026 2,640 3546 2,827 3436
Q40| 2l (SHAl) 3,277 13,721 21,554 14,187 18,607  J|EtSEH|Z LA 10 3 4 4 4
Q19|20 -60 -282 255 116 175 H|QEXtA 22,377 28,108 42,898 48381 57,400
O| Xt} 34 54 75 71 77 HI|HEHBAU|EHIFSHE 602 768 693 601 495
C|22= 2] 0 0 0 0 0 EXiXtAt 288 430 4834 4,285 4874
Q|30|2} 763 893 1,258 693 809 QXA 18,777 24,063 33,394 39360 47,599
O|XtH| & 120 124 168 145 153 S&XtA 1916 2,247 3247 3503 3,734
Qe 725 1,125 899 472 551 J|EHH|QE XA 794 600 731 633 698
THH 7| QK| B 0 23 12 16 14 15 XpAbER) 32216 45418 62332 71636 85584
EXFQ T |ERRHAR 220 22 72 -26 5 5 o= 4,161 8116 9531 9271 10547
SELEHIYVIEZ &0 1 1 0 0 0 QN RS |ELS S 2 3,036 4867 4982 4597 529
J|E -58 -66 -2 -50 =27 ookea 0 193 198 171 200
oL TI0]2) 3216 13,440 21,809 14304 18782  SEAMEI|AQIZ 705 581 1078 1018 985
HolnHIg 256 2797 5890 3,875 5088  J|EfQEEK 420 2475 3,274 3,485 4,067
SHHOINE (%) 8% 21% 27% 27% 27% HIQESH 4032 3481 3,768 3792 379
gol=oe 2960 10,642 15918 10,429 13,694  E|OfUA|DUHISEASD 27 8 19 17 20
X|H{ 2 =X 5 40] 21(21 91 2954 10,642 15921 10,432 13,698  ApHQIREI|AIQIZ 3631 3,397 3652 3,692 3,680
EBITDA 7,733 18,748 27,922 21,492 25849  J|EHH|S==AY 373 76 96 83 96
$122:0/2|(Cash Earnings) 7417 15668 22,286 17,734 20,936 =fyEy 8,192 11598 13,299 13,063 14,344
L5E7|20[9 2939 10,584 15937 10,425 13691  x=3 3,658 3,658 3658 3,658 3,658
=242(%, YoY) ESNTET e /= 3,626 3,626 3,626 3,626 3,626
TESY! -85 75.1 354 -134 167  oloYoiz 17,067 27,287 42502 52,045 64,717
doj(e1) -38.6 318.7 57.1 -34.2 31.2 J|EtXtE -333 -755 -755 -755 -755
mo'o|°'(5-."*:! -386 3187 57.1 -34.2 312 XHHE=X|EXHEEH 24,017 33815 49,030 58573 71,245
EBITDA -16.8 142.4 489 =230 203 H|X|H{E==X|SXtEEH 7 6 3 -1 -5
PN EESER=PIENCI[] -31.7 2603 496 =345 313 xp=Ey 24,024 33821 49,033 58573 71,241
EPS -31.7 2603 496 =345 313 axa 197 -4386 -3,541 -9,655 -13,006
AT 20[9) -31.6  260.1 506  -34.6 313 =R 4336 4171 4928 4882 4865
HNISEH (Tl uoe) EXMX|H (249l 2, Y, %)
128 Z, IFRS A 2016 2017 2018E 2019E  2020E 12% &M, IFRS ¢ 2016 2017 2018E 2019E  2020E
gojgesiase 5549 14,691 20,989 19,781 20,616 =X m(§)
g7]20|2 2960 10,642 15918 10,429 13,694  EPS 4,184 15073 23,276 15251 20,026
2P| 4,134 4619 5840 6,784 6,697  BPS 32,990 46,449 67,349 80,458 97,864
S RLAA2HH| 323 407 528 521 545  Z=GEBITDA 10,622 25752 38354 29,522 35507
Q|st20] -38 232 -360 -221 -258  CFPS 10,188 21,523 30,612 24,360 28,759
XpAK 20l -22 -72 26 -5 -5 DPS 600 1,000 1,300 1,500 2,000
X220 -23 -12 -16 -14 =15 Z=JHbi2(HH)
HOISLE XA =2t -1,459 -3,190 -1,213 2,162 -204 PER 10.7 5.1 2.7 4.2 3.2
J|Et -326 2,065 266 125 161 PBR 1.4 1.6 0.9 0.8 0.6
EXfREHISE -6,230 -11,919 -19,298 =-12,953 -16,291 EV/EBITDA 4.2 2.7 1.9 2.1 1.7
EXpXFALY] KEt 91 -2256 -2,551 361 -629  PCFR 4.4 3.6 2.1 2.6 2.2
SHXALO| K& 162 245 108 11 112 201X(%)
OSBRI FE -5956  -9,128 ~-15,171 =12,750 -14,937  olo|2lg(¥n) 19.1 45.6 52.9 40.2 45,1
SR K -529 -782  -1,527 -777 =777 gojo|E (Al 19.1 45.6 52.9 40.2 45,1
J|EF 1 2 -157 102 -60 EBITDA margin 450 623 68.5 60.8 62.7
Hegssase 117 -352 71 -949  -1,029 o008 17.2 35.3 39.0 295 332
ERP ST 0 0 5 -26 29 Xt7|XH=20|2E(ROE) 13.0 36.8 38.4 19.4 21.1
IIRUZ| Bt 470 72 752 -20 -45  E3}XH=20|2E(ROIC) 14.2 43.0 46.9 25.0 28.4
ol Fot 0 0 0 0 0 orM®w)
==L -353 -424 -706 -889 -1,026  =iju|e 34,1 343 27.1 223 20.1
J|E 0 0 20 -13 13 ap3vg 08 -13.0 -7.2  -165 -183
HIUS T LAt A ST} -562 2336 1,763 5879 3296  O|XpEAMHIS(HH) 273 1107 1284 97.6 1219
J| A S U TR 1,176 614 2950 4713 10,592 &=A(H) )
7| Y TS ZAIRpA 614 2950 4713 10592 13,887  Oj=fjuB|HE 5.1 6.2 6.0 5.3 6.5
Gross Cash Flow 7.008 17,881 22202 17619 20820  IOXAHSIHE 87 129 132 111 132
Op Free Cash Flow -472 2,791 4,189 6,284 4,891 [PV I=R-FSE=Y 5.5 7.6 83 7.4 8.3
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SKStO|<A (000660) 2018.1.10
o TYAt= 18 9Y XY ‘SKOIO|HA" WHRTAS 1% O HRdtD UX| LELICH
o TAt= & XEE J[HEXIE B HBXOIH AFE HiST AFAOo] SiELICt
o & g9 a8FAEMAE Atz MY ol & Atado| gE 7|8SEe S8FALE U HEE BRI UX| &LCH
o T =0 HAIE HEE2 2019 oHS Helsty| Brgstn JACH, Qo 2t A0t 2Hdgi0] HHEEAS S SIRtLICH
EXro|AHSHE(270H) SHEFI130[(2713)
7-5'-3 |2|8(%)
LEE axt Extol B
AR il i
SKsto|HA 2016-12-14  BUY(Maintain) 59,0008  6IHY  -21.26 -12.54
(000660)  2017-01-12  BUY(Maintain) 68,0008  6H®  -26.69 -2559
2017-01-19  BUY(Maintain) 68,0002  6Hg  -25.19 -21.62
2017-01-31  BUY(Maintain) 68,0002  6J4g  -24.98 -21.03
2017-02-01  BUY(Maintain) 68,0002  6Hg  -24.22 -20.59
2017-02-06  BUY(Maintain)  68,000%  6M®  -24.46 -19.71
2017-02-17  BUY(Maintain) 680008  6M®  -2654 -19.71
2017-03-29  BUY(Maintain) 72,0009  6IHY  -29.91 -27.22 () AEEIHY)
2017-04-26  BUY(Maintain) 72,0008 6IHY  -26.65 -20.97 150,000 - R
2017-05-24  BUY(Maintain) 72,0009  6IHY  -25.49 -19.58 =T
2017-06-08  BUY(Maintain) 72,0009  6IHY  -24.49 -1583
2017-06-19  BUY(Maintain) 83,000¢  6lHY -19.52 -14.94 100,000 4
2017-07-14  BUY(Maintain) 950008  6H®  -2496 -23.16
2017-07-25  BUY(Maintain) 950008  6J4g  -28.60 -23.16
2017-09-11  BUY(Maintain) 950008  6H® 2134 -621 50,000 -
2017-11-06  BUY(Maintain) ~ 120,0009 64g  -31.41 -27.67
2017-12-05  BUY(Maintain) ~ 120,0009 6%  -34.09 -27.67 o . . . .
2018-01-15 BUY(Maintain) 120,0008  6e -3471 -27.67 1771710 17/7/10 18/1/10 18/7/10 1971710
2018-01-25  BUY(Maintain) ~ 120,0009 6H®  -3527 -27.67
2018-02-07  BUY(Maintain) ~ 120,000% 6%  -3550 -27.67
2018-02-13  BUY(Maintain) ~ 120,0008 6JH¥  -3544 -27.67
2018-03-08  BUY(Maintain) ~ 120,0008 6JH¥  -34.06 -24.42
2018-04-18  BUY(Maintain) ~ 120,0008 6%  -33.89 -24.42
2018-04-24  BUY(Maintain) ~ 120,0008 6%  -3361 -24.42
2018-05-29  BUY(Maintain) 1350008 6JH®  -34.87 -29.63
2018-07-19  BUY(Maintain) 1350008 6%  -34.92 -29.63
2018-07-24  BUY(Maintain) 1350008 6  -3507 -29.63
2018-07-26  BUY(Maintain) 1350008 6JH¥®  -36.77 -29.63
2018-08-20  BUY(Maintain) 1350009 64  -37.10 -29.63
2018-08-28  BUY(Maintain) 1350009 6Jg  -39.17 -29.63
2018-10-11  BUY(Maintain) ~ 111,0008 6%  -37.05 -34.77
2018-10-26  BUY(Maintain) ~ 111,0008 6JH¥  -36.88 -32.88
2018-11-26  BUY(Maintain)  111,0008 6JH¥  -3682 -32.88
2018-12-03  BUY(Maintain) ~ 111,0008 6JH¥  -3683 -32.88
2018-12-05  BUY(Maintain) ~ 111,0008 6JH¥  -37.63 -32.88
2018-12-17  BUY(Maintain) 950008 6JH¥®  -3676 -33.05
2019-01-10  BUY(Maintain) 87,0008 6%
Ot 28308 J1Z0Z 12188 MBS
EXtol2 U HEI|E
719 HEIIE(6H7) g4& HEI|E(6H7)
Buy(O==) AIZTHE| +20% Ol4 F7t &5 ol Overweight (HIZS2TH) AIRCHH| +10% Ol ZntQl oflef
Outperform(Al&+=2AE 42l) APETHE] +10~+20% =7t &5 ol Neutral (5&) AIZTHE] +10~-10% HS of4

Marketperform(A|&t2=2

Underperform(AI &4 & 6}3))

Al
AIRTHE] +10~-10% Z7t HE OfA

o
Y

AIZCHE] -10~-20% =7} 8t2f o4

Underweight (HI5%2) A|IZTHH| —10% O|4f X1t5t2 of Ak

Sell(0i=) AIETHE| -20% Olst =7} oF2f ofl&f

EXtsa Hl& E4l (2018/01/01~2018/12/31)

Exsg U= HI (%)

a4 181 96.28%

] 6 3.19%

= ] 0.53%

o x

6 II2ZUA



