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B 1. SKopo|9A9] &Y it F2 JPY(HT 019) (294: HI, %)
DRAM 1Q18  2Q18  3Q18  4QI&F  1QI%F 2QIF  3QIF 4QI%F 2017 2018  2019F  2020F
Q: 1Gb eq./H4arC 6816 7906 8302 8053 7086 8007 10,009 10510 26189 31076 35613 43,65
FUREES GO%)  160%  50% (0% (120%)  13.0%  250%  50%  232%  187%  14.6%  22.6%
p: 7} 094 098 099 08 064 05 055 05 077 0% 05 051
Q0QY%, YoY% 90%  40%  10% (130%) (50%) (120%) (.0%) (40%) 521%  221% (389%) (12.0%)
NAND 1Q18  2Q18  3Q18  4QI&F  1QI%F 2QIF 3QI%F  4QI% 2017 2018  2019F  2020F
Q: 8Gb eq./H4BIC] 4952 5893 6978 8025 7062 8474 11016 11567 18468 25847 38119 54,247
CEES (100%)  19.0%  184%  150% (120%)  200%  30.0%  50%  194%  40.0%  47.5%  42.3%
P: 712 033 030 026 021 017 015 014 014 032 027 015 010
Q0Q%, YoY% (1.0%)  9.0%) (11.0%) (20%) (17.0%) (100%)  (6.0%) (5.0%) 338% (146%) (44.5%) (31.4%)
e 1Q18  2Q18  3Q18  4QIF  1QIF  2QIF  3QI9F  4QI9F 2017 2018  2019F  2020F
AL 8720 10371 11417 9889 6701 678 8258 8309 30,100 4039 30054 31,998
DRAM 6846 833 9133 7792 5111 5082 6225 6275 22788 32006 22,693 24,695
NAND 1727 1887 2055 1,863 1353 1461 1785 1781 6642 7532 6379 6240
@Yol 1Q18  2Q18  3Q18  4QI8F  1QIF  2QIF  3QI9F  4QI9F 2017  2018F  2019F  2020F
AL 4367 5574 6472 4833 2261 2132 3348 332 13721 21247 11,083 13317
DRAM 4107 5251 6000 4781 2421 2383 3389 3420 1245 2041 11613 13288
NAND & 7| 260 322 472 520 (160) (251 (41) (98 1265 1,006 (550) 29
FYOIAEY 1Q18  2Q18  3Q18  4QI&F  1QIF  2QIF  3QIF  4QI9F 2017 2018  2019F  2020F
HAp 50.1%  53.7%  %67%  489%  337%  31.4%  40.5%  400%  456%  526%  368%  41.6%
DRAM 60.0%  630%  657%  614%  47.4%  469%  544%  S45%  547%  627%  51.2%  53.8%
NAND & 7| 151%  158%  23.0%  25% (101%) (147%) (0% (48%) 17.3%  133% (7.5%)  04%
£09] 1Q18  2Q18  3Q18  4QI&F  1QIF 2QIF  3QIF 4QI%F 2017 2018  2019F  2020F
AL 3121 4329 469 3501 1632 1539 2422 2402 10642 15643 7995 9,634
£0/9/5% 358%  41.7%  411%  354%  244%  227%  293%  289%  353%  387%  266%  30.1%
T2 SKoto| 4, oS §EF
B 2. SKO[0|SA0] &% Yt 8 JPY(H OH) (E194: At %)
DRAM 1Q18  2Q18  3Q18  4QI8F  1QI9F  2QI9F  3QI9F  4QI9F 2017  2018F  2019F  2020F
Q: 1Gb eq./H4atC 6816 7906 8302 8468 8637 9,587 10354 10768 26189 31491 39346 45762
CREPS GO%)  160%  50%  20%  20% 11.0%  80%  40%  232%  202% 249%  16.3%
P: 712 094 098 099 08 067 060 060 05 077 094 062 056
QoQ%, YoY% 90%  40%  10% (130%) (20%) (100%)  00%  (0%) 521% = 221% (345%)  (9.1%)
NAND 1Q18  2Q18  3Q18  4QI&F  1QIF 2QIF  3QIF 4QI9F 2017 2018  2019F  2020F
Q: 8Gb eq./HHatC 495 5893 6978 8862 7976 9172 11,007 12107 18468 26685 40262 54,306
CIREES (100%)  19.0%  184%  27.0% (100%) 150%  20.0%  10.0%  194%  445%  50.9%  34.9%
P: 712 033 030 026 021 017 016 014 013 032 027 015 010
Q0Q%, YoY% (10%)  0.0%) (11.0%) (20%) (150%) (100%) B.0%) (7.0%) 338% (146%) (44.0%) (32.8%)
o= 1Q18  2Q18  3Q18  4QI&  1QI%F  2QI9F  3QI%F  4QI%F 2017  2018F  2019F  2020F
HAL 8720 10371 11417 10485 8331 8384 9080 9261 30,109 40992  350% 36,137
DRAM 6846 833 9133 8193 6518 6512 7033 7168 22788 32507 27,231 28853
NAND 1727 1887 2055 2058 1574 1629 1799 1840 6642 7727 6843 6221
Fol 1Q18  2Q18  3Q18  4QIF  1QIF 2QI9F 3QIF 4QI%F 2017  2018F  2019F  2020F
A 4,367 5,574 6,472 5112 3,337 3,211 3,867 3,903 13,721 21,525 14,318 16,267
DRAM 4107 5251 6000 5028 3470 3445 3908 4021 12457 20387 14844 16243
NAND ! 7|Ef 260 322 472 84 (133) (234) (41) (119) 1,265 1,139 (526) 24
FYOIAE% 1Q18  2Q18  3Q18  4QIF  1QIF 2QI9F 3QI9F 4QI%F 2017  2018F  2019F  2020F
HAL 50.1%  537%  567%  488%  40.1%  383%  426%  421%  456%  52.5%  40.8%  45.0%
DRAM 60.0%  630%  657%  614%  532%  529%  556%  561%  547%  627%  S54.5%  56.3%
NAND % 7|Ef 151%  158%  23.0%  37%  (7.3%) (125%) Q0% (57%) 173%  134%  (67%)  03%
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3% 13. SKoto|H A9 PBR YHE(12M Trailing)
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33 14. SKot0|HA9| PBR YiE(12M FWD)
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g 16. SKOIO|'S A9 AI7HFH, It 02t F2 OHE(2017d)

(Z¥) A7HE
70 7 1 1 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1 1 1 1
64 - i i i i i i i i i i | |
1 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 | 1
58 - 1 1 1 1 1 1 1 1 1 I 1
i i i i i i i i i i i i
52 - 1 1 1 1 1 1 1 1 1 1 1 1
| | | | | \ ' . | | | |
46 - 1 1 1 1 1 1 I 1 1 1 1 1
| | | | | | | | | | | |
40 1 1 1 [ 1 1 1 1 1 1 1
. | ; ! | | | | | | | |
34 | / | | | | | | | | | |
1 1 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1 1 1 1
28 A 1 1 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1 1 1 1
. N S S SO SR SR S S SR S S
17.1 172 173 174 175 17.6 177 17.8 179 1700 1711 1712 181
1% PCDRAM 3 2D-NAND 712 4% X% 9B 53 DI APY 42 S0 92 K|
2 PCDRAM ®E714 SO DDR3 7t 273 A%, ZAHf, B22] PR 0f2f ¢E
3% PCDRAM %1271 30{lA DDRA 712 X% AJAL 012 010|312 4%, ZHHIAA 41
4 SKOFO| A, EA|HE @14 QK| X, 4€Z PCDRAM AH47HH, e ThE| 10% O 5
5y 1Q17 SKUIO|H A Al SHE O|T M|T2] BHER| ARIO| X7| U0 CHOF 2% A|2h LrAt
64 20178 4$E70f| O[0f OfEt7|0f|= DRAM 7}FAE 50| AXY Z02t= 7|t B8
= 2Q17 SKOto| A AH(FHOIAY), Ol FY. YT X L' O|F F7p 27 A%
3% HBM(High Bandwidth Memory) & J12iH DRAM =0 HZX, LAld} Of2f X[
9 20174 O117] DRAM 712 2PM{ofl ot 375 F9 24t Toshiba 02 B4f 0] st
104 U222 e Y I =2 R Of0|E UHIS Tof XH T 22 it
1% 012 FAANG % BHeX| 23 7|9 27t ot
12¢ YoF FHI/ER M| TBO0| HH YA 2 K=

XtE: Wisefn, OtLU=-

SR

3 17. SKOLO[H 29| A|7tE4, FIt 0|9 F2 O[HIE(2016'A)

16.1

16.4 16.7 16.10 171

127

DRAM 7t OFf X[ &&= 7+ 2Q16 & SUY 202k 93 Aty

287
387
457

=
2Q16SKOI0|Y A M ZHIMA 4 578 TN 6YHES PCDRAM HE7HZ 4f5 A%t
PCDRAM ZOP72 U5 A[Zf 5 Al @8I DRAM 40 AZX
FYAL D10| 22 AHL ATHH B 4Q16 SKOPO] A O] MIajo|x HIY 7|ChZr At

tE: Wisefn, SlLtaS8-EXF



SKO}o|Y A (000660) Analyst 21321 CFA 02-3771-3398

Appendix: ItH 2Xig
[2018.10.10] HW{2|X] 7jA|: HET X YIL

SXt0IA o4 DRAM 714 A97HA] shebafe Ak dolo] 1029 94

SEF7t 92,0009 FA Z7} Ao AUEL DRAM 714 sk 32o|t) 20159~16W £3817]9] Eafon}

Foltt, DRAM 7} 2Wzt 51% sFdial, 2015~161<] dgjelele 242} 5.3

Y, 3.3xo|rt, G A3 BY], Agele Azt dgeld] 1029 B4 7hset
t}. 20199 DRAM Ba#7H4o] bitd $0.950041 $0,537k4] 51% ekt 73
t ddolo] 10249, =ol9] 7,32 YA Al P/EE 7.1l Eafsicy, Hoto] Au
g oo A& w4 o Ho] fastt,

5G 9] 911 2019¢ 2Hl DRAM =8 +21% YoY v
=utel DRAM =83+ 20184 18% F7Ist F 20199 21%2 44T o= A%
t} 5G E£¢] ¢FE3 DRAM 8GB AUFEE =317} Sojuby] mjiolct olof &4
2019¢ AA| DRAM 48 27182 23% 2718k Ao 2 oAEHTH ARAR] 35 =
M-8 olih e 20% ofakE oAHEILh DRAM o] Efo|EdH 7i540]

o
2

Hl & Sold 20184 FCF 6,329, £33 31 3 7154 271
ZALEE w9 A9} vlieh St R|EA o2 AANE TEsAlo] obsth 2018E 9o
H+ 5= (Free Cash Flow)o] 6.3%2Yo 2 A} A 430]7] wEo|t}, 22 Y]
FYolefo] MY diu] Soit ¥QIA|et AIETEAES Fs] AR A B
NI 27 590 ) 7ksAo] Rl #7} elgo] s HES] o Ro] E

T A7] WZolct,

ExOIA g ERZT} 92,0009 AA. BE P/E 4,18 A&

A et ER57F 92,0009 AART. 20199 EPSe] E3t P/E 41815
et 4,19 w2 et A8 R FFAHNanya, Macronix, Micron, Western
Digital) 2] 20199 <+ P/E 4.5815 10% &1t grolct. Eel& 2§ o]f+= SKs}
ojg9] uigAgro] A og | figolch, Haxprt AP A] 20199 EPSol| &
T P/E 13915 #4330} 139 ¥k @ OLEDS E7kA 334 SKHE2|d=
o] 20199 P/Eolt}, 13uiE &elskA] ¥l A2 A-E3t olf= FARE AA A=
7F vlu|stal whEA] 2ol whet oFaRe] Aol vghs] AJAst] wfitoltt, o E
2|g20] Aol AYH o7 Psl= F2E 2Hthe HE AIsH, @A) 71 7]
& 2018~1949 P/E WlifFofo]l A AUA|A AF7FE ekl wdtE o] mfjpE 33t
k.
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Appendix: A WAt
[2018.10.25] 3Q18 AIM 2|&: Z& A7} Qict

XA 0 3Q18 Yol 6.472419 T4, =obxl 7|thA] #3t

ST 8000000 2 DY DRAM 2 NAND 7}Ze otz des] oyl 22t +1%, —-119%2 /1S3,
DRAM % NAND Z3H= oS shalgich, 21%7] tfu) 2k2} +5%, +18%2 7123
o, mutel Alge] % 7] AT HA| HAG] gRolch TeE A A o
QJojole 24T U7} A7 TEo|th, DRAMS| 1Xnm A8ksh NANDE] 795+ 2
Zo] Yl APS HAPYH B o] B2 DRAM 65%, NAND 26%0.2 74

gelolel viere 187], 4Q18F 59004199, 1Q19F 4,52541%1¢

= o 1717 FAH R sttt 2871 R AR oiE
o}, gole] £8F a9l v]57]9] DRAM 7H4 312}at 1¥nm A77Hn] o] whejo]
t}. DRAM 7122 4Q18 —8%, 1Q19 —12%, 2Q19 —7%= A}, 20199 shibr],
A7) G 1, 291 FEAR] AEEAL 24 ko] 7ItEth. DRAM 7+ sk
o2 AwE} 3Q19 +2%, 4Q19 0%= AAFE T
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