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o=y 55,791 56,127 1% 56,000 0% 223,156 225,702 1%
Semiconductor 14571 16,094 10% = - 58,907 63,048 7%
Display Panel 6,344 7,620 20% = - 29,428 32,205 9%
IT&Mobile 26,981 25,859 4% = - 106,919 104,171 -3%
Consumer Electronics 11,302 11,070 2% = - 44,360 44,205 0%
I0|9 6,504 6,597 1% 6,500 1% 27,561 27,728 1%
Semiconductor 3,453 3,401 —2% = - 15,120 15,188 0%
Display Panel 779 753 -3% = - 2,197 2,186 -1%
IT&Mobile 1,738 1,562 -10% = - 8,020 7,250 -10%
Consumer Electronics 642 711 11% = - 2,621 2,910 11%
JYollE 12% 12% 12% 12% 12%
g71=0(9 5,293 5,181 -2% 22,240 21,822 -2%
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X HE X 0| I MY e yow)
1018 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E 2017 2018 2019E
Ofi= 60,564 58,483 65,460 59,265 52,386 56,127 58,093 59,096 239,575 243,771 225,702
%QoQ/%YoY -8% -3% 12% -9% -12% 7% 4% 2% 19% 2% 7%
Semiconductor 20,783 21,992 24,768 18,748 14,472 16,094 16,116 16,365 74,256 86,291 63,048
Memory 17,331 18,501 21,050 15,513 11,473 12,252 12,274 12,748 60,293 72,395 48,748
S.LSI/Foundry 3,072 3,167 3,529 2,905 2,749 3,562 3,704 3,346 12,601 12,673 13,361
Display Panel 7,537 5,666 10,088 9,173 6,121 7,620 9,427 9,037 34,465 32,464 32,205
LCD 2,022 1,735 2,089 1,996 1,373 1,439 1,487 1,419 10,416 7,841 5718
OLED 4,482 4,087 7,242 6,548 4,557 5,967 7,721 7364 21923 22,358 25,608
IT & Mobile 28,450 23,995 24913 23,320 27,423 25,859 25,808 25,081 106,668 100,678 104,171
FUASE 27,661 22,670 23,993 22,192 26,144 24,271 24,117 23,337 103,705 96,516 97,868
HER=/7|Et 789 1,325 920 1,131 1,279 1,588 1,692 1,744 2,963 4,165 6,303
Consumer Electronics 9,742 10,401 10,179 11,791 10,042 11,070 10,725 12,367 45,109 42,113 44,205
VD 5,840 5,942 5,981 7,540 5,840 6,003 6,188 7,690 27,527 25,303 25,720
=20t 31,909 31,275 35,194 34,016 32,746 35,941 37,237 38,192 129,291 132,394 144,116
oh=2ore 53% 53% 54% 57% 63% 64% 64% 65% 54% 54% 64%
oi=50(Y 28,654 27,208 30,266 25,249 19,639 20,186 20,856 20,904 110,285 111,377 81,585
THOHH| 22| 13,012 12,339 12,691 14,448 13,406 13,592 13,525 13,509 56,640 52,490 54,032
Feol 15,642 14,869 17,575 10,801 6,233 6,597 7,428 7,469 53,645 58,887 27,728
%QoQ/%YoY 3% —5% 18% -39% -42% 6% 13% 1% 83% 10% -53%
Semiconductor 11,550 11,606 13,650 7,767 4122 3,401 3,637 4,028 35204 44,574 15,188
%Q0Q/%YoY 6% 0% 18% -43% -47% -18% 7% 11% 159% 27% —-66%
Display Panel 408 136 1,101 973 -557 753 1,018 972 5,433 2,500 2,186
%Q0Q/%YoY —71% -67% 712% -12% -157% -235% 35% -5% 144% —54% -13%
IT & Mobile 3,770 2,669 2,221 1,510 2,275 1,562 1,876 1,537 11,827 10,170 7,250
%Q0oQ/%YoY 56% =29% -17% -32% 51% -31% 20% -18% 9% -14% -29%
Consumer Electronics 275 513 559 676 541 711 801 857 1,653 2,023 2,910
%Q0Q/%YoY -46% 86% 9% 21% -20% 31% 13% 7% -37% 22% 44%
JYol2lE 26% 25% 27% 18% 12% 12% 13% 13% 22% 24% 12%
Semiconductor 56% 53% 55% 41% 28% 21% 23% 25% 47% 52% 24%
Display Panel 5% 2% 11% 11% -9% 10% 11% 11% 16% 8% 7%
IT & Mobile 13% 11% 9% 6% 8% 6% 7% 6% 11% 10% 7%
Consumer Electronics 3% 5% 5% 6% 5% 6% 7% 7% 4% 5% 7%
HOIMIXHZ M==0]2] 16,176 15,407 17,969 11,608 6,913 7,179 8,016 8,056 56,196 61,160 30,165
HoIMBIE 4,487 4,363 4,819 3,146 1,869 1,999 2,232 2,243 14,009 16,815 8,343
YIl=0/9 11,689 11,043 13,151 8,462 5,044 5,181 5,784 5813 42,187 44,345 21,822
g71=0%E 19% 19% 20% 14% 10% 9% 10% 10% 18% 18% 10%
Ermbol 12,611 12,270 11,389 8,063 7,869 5,383 5,799 5,695 36,685 44333 24,746
X|uiF=X2 12,517 12,189 11,210 7,967 7,838 5,361 5,776 5,672 35,888 43,882 24,647
KRW/USD 1,070 1,082 1,121 1,128 1,127 1,170 1,165 1,160 1,130 1,100 1,156
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1Q18 2Q18 3Q18 4018 1Q19 2019 3Q19%E 4Q19E 2017 2018 2019E
= 60,564 58,483 65,460 59,265 52,386 56,127 58,093 59,096 239575 243,771 225,702
%QoQ/%YoY -8% -3% 12% -9% -12% 7% 4% 2% 19% 2% -7%
Semiconductor 20,783 21,992 24,768 18,748 14,472 16,094 16,116 16,365 74,256 86,291 63,048
Memory 17,331 18,501 21,050 15,513 11,473 12,252 12,274 12,748 60,293 72,395 48,748
DRAM 11,079 12,043 14,257 10,662 7,791 7,554 6,920 6,834 36,827 48,040 29,100
NAND 6,252 6,458 6,793 4,851 3,682 4,698 5,354 5914 23,466 24,355 19,648
LSI/Foundry 3,072 3,167 3,529 2,905 2,749 3,562 3,704 3,346 12,601 12,673 13,361
Display Panel 7,537 5,666 10,088 9,173 6,121 7,620 9,427 9,037 34,465 32,464 32,205
LCD 2,022 1,735 2,089 1,996 1,373 1,439 1,487 1,419 10,416 7,841 5,718
OLED 4,482 4,087 7,242 6,548 4,557 5,967 7,721 7,364 21,923 22,358 25,608
IT&Mobile 28,450 23,995 24,913 23,320 27,423 25,859 25,808 25,081 106,668 100,678 104,171
FUAEE 27,661 22,670 23,993 22,192 26,144 24,271 24,117 23,337 103,705 96,516 97,868
HEY3/7Et 789 1,325 920 1,131 1,279 1,588 1,692 1,744 2,963 4,165 6,303
Consumer Electronics 9,742 10,401 10,179 11,791 10,042 11,070 10,725 12,367 45,109 42,113 44,205
VD 5,840 5,942 5,981 7,540 5,840 6,003 6,188 7,690 27,527 25,303 25,720
Fo|9 15,642 14,869 17,575 10,801 6,233 6,597 7,428 7,469 53,645 58,887 27,728
%QoQ/%YoY 3% -5% 18% -39% -42% 6% 13% 1% 83% 10% -53%
Semiconductor 11,550 11,606 13,650 7,767 4,122 3,401 3,637 4,028 35,204 44,574 15,188
Memory 11,065 11,345 13,072 8,094 3,813 3,125 3,141 3,647 33,525 43,576 13,727
DRAM 7,689 8,310 10,048 6,930 3,740 3,209 2,626 2,549 22,328 32,977 12,124
NAND 3,376 3,035 3,024 1,164 74 -84 515 1,097 11,197 10,599 1,602
LSI/Foundry 347 317 476 125 247 368 461 347 1,198 1,265 1,423
Display Panel 408 136 1,101 973 -557 753 1,018 972 5,433 2,500 2,186
LCD 107 -57 31 -15 -217 -112 -97 =77 1,374 66 -503
OLED 301 193 1,070 988 -340 865 1,115 1,049 4,024 2,552 2,689
IT&Mobile 3,770 2,669 2,221 1,510 2,275 1,562 1,876 1,537 11,827 10,170 7,250
Consumer Electronics 275 513 559 676 541 711 801 857 1,653 2,023 2,910
I0I1E 26% 25% 27% 18% 12% 12% 13% 13% 22% 24% 12%
Semiconductor 56% 53% 55% 41% 28% 21% 23% 25% 47% 52% 24%
Memory 64% 61% 62% 52% 33% 26% 26% 29% 56% 60% 28%
DRAM 69% 69% 70% 65% 48% 42% 38% 37% 61% 69% 42%
NAND 54% 47% 45% 24% 2% 2% 10% 19% 48% 44% 8%
LSI/Foundry 11% 10% 13% 4% 9% 10% 12% 10% 10% 10% 1%
Display Panel 5% 2% 11% 11% -9% 10% 11% 11% 16% 8% 7%
LCD 5% -3% 1% -1% -16% -8% 7% -5% 13% 1% —9%
OLED 7% 5% 15% 15% 7% 15% 14% 14% 18% 11% 10%
IT&Mobile 13% 11% 9% 6% 8% 6% 7% 6% 11% 10% 7%
Consumer Electronics 3% 5% 5% 6% 5% 6% 7% 7% 4% 5% 7%
KRW/USD 1,070 1,082 1,121 1,128 1,127 1,170 1,165 1,160 1,130 1,100 1,156
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2017A  2018A 2019F 2020F 2021F 12¥ &M, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
= 239,575 243771 225702 237,838 253,773 QX 146,982 174,697 190,454 207,655 231,366

&0t 129,291 132,394 144,116 141,234 142,652 g U dggRt 30,545 30,341 54435 71,348 84,726
==l Bl 110,285 111377 81,585 96,604 111,121 T2 8R4t 52,639 65894 61009 64,290 68597
ThaH| 56,640 52,490 54,032 55229 56,392 OHEMZ X IIEYR 31,805 36,948 35315 37,213 39,707
IAdo|y 53,645 58887 27,728 41375 54,729 X DXpA 24983 28985 28094 22578 25292
EBITDA 75,762 85369 55082 69,455 84,424 J|ER St 59,649 78423 72610 76516 81,641
FQee 2,551 2,273 2,437 3,113 3,847 H|QEXIA 154,770 164,660 158,109 168,153 181,406
O| Xt 1,614 2,297 2,987 3,780 4,580 EXtRpA 14661 15628 7,002 7,623 8393
O|XHH|-& 655 675 625 748 803 Q&R 111,666 115417 118,475 127,308 138,905
QletatEole 7,279 6,696 4,856 5,117 5,460 SRt 14,760 14,892 14,891 14,822 14,841
Qe as 7,269 7,150 5,186 5,465 5,831 7 |EfH| R SXFA 13,683 18,723 17,741 18,400 19,267
& 9 BAY YL 201 540 231 244 260 XM 301,752 339,357 348563 375808 412,771
7|Et 1,381 565 174 185 181 Qs8] 67,175 69,082 64796 69,460 73841
HelNIxt2H0|2 56,196 61,160 30,165 44,487 58576 OHUAS L J|EHHS 37,773 40,482 38254 41544 44597
HolMHl& 14,009 16,815 8,343 12234 16,108 EZi=s=R0N 16,046 13,620 12,611 13289 14,178
HEA G 2= 42,187 44345 21822 32253 42,468 JEIR-S 21 13356 14,980 13,931 14,627 15,066
GI1=0(9 42,187 44345 21,822 32253 42468 HIQEEM 20,086 22,5523 20,894 22,337 23908
X|HiFFa0[9| 41345 43891 21510 31,766 41826 712880 2,768 1,047 973 1372 1572
3zE U £ (%) J|EH| RS 17318 21,476 19921 20,965 22,336
=Y U 18.7 1.8 -7.4 5.4 6.7 HMEA 87,261 91,604 85690 91,797 97,749
Io|Y LS 835 98 -529 49.2 323 XX 207,213 240,069 254,878 275,527 305,897
EBITDA 528 51.7 12.7 -355 26.1 21.6 N 898 898 898 898 898
XuiFF20lQ 53L& 84.4 6.2 -51.0 47.7 31.7 Xeyozd 4404 4404 4404 4404 4,404
EPS 5Z& 98.2 1.1 -47.4 47.7 31.7 J|EfXHE —6,222 60 60 60 60
OHZ£%0(218(%) 46.0 457 36.1 40.6 438 7|Ef R 2Ol A ol -7,677 -7991 -5067 -4,636 -4,205
0| AE(%) 22.4 24.2 12.3 17.4 21.6 o|edoiz 215811 242,699 254,584 274,802 304,741
EBITDA Margin(%) 31.6 35.0 24.4 29.2 333 HIXEix|E 7278 7,684 799 8483 9,125
K|l Z=32=0] 2 E(%) 17.3 18.0 9.5 13.4 165 X5 214,491 247753 262,874 284011 315,023
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12%® &M, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
gdes H3s8 62,162 67,032 48,624 67255 71463 FYXIIEY)

gIl=0d 42,187 44345 21822 32253 42,468 EPS 5421 6,024 3167 4677 6,158

Hsige=sol ot 36,211 43,605 33951 37,885 42,614 BPS 28,126 35342 37522 40,562 45,033

FYAL IS 2] 20,594 25,167 26,021 26,838 28,462 CFPS 10,280 12,071 8,211 10326 12,526
SR 2| 1,524 1315 1,333 1,243 1,233 DPS 850 1416 1417 1,700 1,750
XS HE 20| -201 -540 231 —244  -260  ZFIHHi=x(HH)

J|E 14,294 17,663 6,828 10,048 13,179 PER 9.4 6.4 14.7 10.0 7.6

HASS AR S -10,621 -9,924 -1384 6,102 -1,503 PER(%/10) 10.6 9.0 15.0

IHEXBUTER A —7,676 4514 1,634  -1899 -2,493 PER(%|X) 6.6 63 1.6
T OXpArOZE A -8,445 -5979 891 5515 -2713 PBR 1.81 1.10 1.24 1.15 1.03
TV ISEIPISOVI=ETE-STY 5,102 -2,415  -2,229 3,291 3,052 PBR(%| 1) 2.05 1.53 1.27
J|EL 398 -6,044 -1,680 -805 651 PBR(Z|X) 1.26 1.08 0.98

JE3SE 5,615 -10,994 -5765 -8985 -12,116 PSR 1.62 1.16 1.40 133 1.25

EXgs #3ss -49385 -52240 -25221 -49,052 -54,679 PCFR 5.0 3.2 5.7 45 3.7
QBRI FE -42,792 -29,556 -29,455 -36,045 -40,436 EV/EBITDA 4.1 2.1 3.9 28 2.1
QXA K 308 557 376 374 377  ZQH|8(%)

FEIAO| &3S -983 -1,009 -1,333 -1,173 -1,252 B3 %, 25 313) 12.1 19.1 38.8 315 24.6
EXtRHAI A (BT -1,818 -427 8,857 -376 =511 Y 4AE(% EEF H3) 1.7 37 3.0 37 38
CHI| 28RO ZEA (ST 3,432 -13,255 4884 -3280 -4,307 ROA 15.0 13.8 63 8.9 10.8
7|EL -7532 -8550 -8550 -8552 -8550 ROE 21.0 19.6 8.7 12.0 14.4
Hegs dadss -12,561 -15090 -10,694 -8541 -10,450 ROIC 34.2 29.1 1.3 18.1 22.8
2ol SIHZAA) 2588 -4,029 -1,083 1,076 1,089 ESVE kst 8.0 7.1 6.2 6.6 6.6
IS, RAHEYKBO| SN A 0 0 0 0 0 NP e el Rt = 1.1 9.0 7.9 9.4 10.6
2| MK E(FS) -8,350 -875 0 0 0 e LIS 40.7 37.0 32,6 323 31.0
CIISE=NT= -6,804 -10,194 -9,619 -9625 -11548  &X3HE -300 -329 -387 -426  -437
7|EL 5 8 8 8 9 O|XtEHti& 81.9 87.3 44.4 55.3 68.1

JE3SE -1,782 94 11,386 7,251 7,044  BXtAZ 18,814 14,667 13584 14,661 15,750

sz A gdRpte &57 -1,566 -205 24,095 16913 13378 &Xxt2 -64,370 -81,567 -101,860 -120,977 -137,573

7|x6g U APt 32,111 30,545 30,341 54,435 71348 NOPLAT 75,762 85369 55082 69,455 84,424

J|Ysig % sigdant 30,545 30,341 54435 71348 84,726 FCF 12979 32,292 14,493 28,089 27,551
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2 XA gt
EXro|AHSHHE(270H) SHFIIZ0](271'H)
=8 1/2|8(%)
32 uxt sxe ==&t T
AR kol i
APEFAE 2017-06-08  BUY(Maintain) 52,0008 6M®  -1246 958
(005930)  2017-06-15  BUY(Maintain) 560009 6JE  -I557 -1375
2017-07-07  BUY(Maintain) 560009 6JHE  -1324  -857
2017-07-27  BUY(Maintain) 580008 6HE  -18% -1414
2017-09-10  BUY(Maintain) 62,0008 6 1678 -116]
2017-10-13  BUY(Maintain) 62,0008 &M -1485 771
2017-11-06  BUY(Maintain) 700008 6E 052 -1891
2017-11-29  BUY(Maintain) 700008 6E 2097 -1891
2017-12-01  BUY(Maintain) 760008 oY -3339 3142
2018-01-15  BUY(Maintain) 680008 &M 2680 -2468
2018-01-31  BUY(Maintain) 68,0009  67HY -2746  -2468 (&) AT ZEIH)
2018-02-07  BUY(Maintain) 680008 &MY 2869 -2468 100,000 - N
2018-02-13  BUY(Maintain) 680008 O -2937 2468 —SES
2018-03-07  BUY(Maintain) 68,0008 6  -2837 -B8 80,000 -
2018-04-09  BUY(Maintain) 680008 &MY 2703 -2206
2018-05-29  BUY(Maintain) 680008 &MY 2717 -2456 60.000 -
2018-06-21  BUY(Maintain) 68,0008 6 -2879 -2456 20000 4
2018-07-06  BUY(Maintain) 68,0008 6 3075 -2456
2018-08-20  BUY(Maintain) 68,0008 6 -3093 -2456 20,000 4
2018-08-28  BUY(Maintain) 680002 &MY 3116 -2456
2018-09-20  BUY(Maintain) 680002 &MY 3125 -2456 0 . . - -
2018-10-08  BUY(Maintain) 680002 &MY -3205 -2456 DB 220 (250 2 BT
2018-11-01  BUY(Maintain) 620008 6 -X59 -27.10
2018-11-26  BUY(Maintain) 580008 MY 2672 -2560
2018-12-03  BUY(Maintain) 580008 MY 2665 -2543
2018-12-05  BUY(Maintain) 580009 6 2830 -2543
2018-12-14  BUY(Maintain) 560008 &M 3119 -3009
2019-01-09  BUY(Maintain) 500008 6HE  -1964 1900
2019-01-14  BUY(Maintain) 48,0009 6 793 333
2019-02-11  BUY(Maintain) 520008 6HE  -1052 865
2019-02-27  BUY(Maintain) 520008 6HE  -1103 865
2019-03-04  BUY(Maintain) 520008 6HE  -1268 865
2019-03-18  BUY(Maintain) 520008 6E  -1272 865
2019-03-27  BUY(Maintain) 520008 6HE  -1257 865
2019-04-08  BUY(Maintain) 520008 6HE  -1231 865
2019-05-02  BUY(Maintain) 52,0008 MY -1320 865
2019-05-22  BUY(Maintain) 550008 6ME 2137 1855
2019-06-11  BUY(Maintain) 550008 67 -1908 -1455
2019-07-08  BUY(Maintain) 550008 MY -1792 1400
2019-08-01  BUY(Maintain) 550008 6

*FMe FEFNE JIECR 1RI8S MUEGIUS.




Zba =Rl APYTXL (005930) 2019.8. 1

SXtolH U H8IIE

71 HEIIF(6HE) gz HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (HIZZCH) AIETHE] +10% Ol 1t~ ofj 4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfA
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HI =) AIECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4t

Sell(TH &) AlZTHH] -20% 0|8t 7t St2f ofl 4

EXISa Hlg E3 (2018/07/01~2019/06/30)

EXsa Fal s HIE(%)

UES 161 95.83%

Y 7 4.17%

0= 0 0.00%




