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| TP(12M): 56,0009 | CP(7¥ 31¥): 45,3504

Key Data Consensus Data
KOSPI X| 4 (pt) 2,024.55 2019 2020
527 K| D/XH(Y)  48,450/37,450  OHEM(MAQ)  226,568.2 241,561.2
AZHEU(HA ) 270,729.6  FYPO|QA(MAY)  26,745.0 34,891.1
A|7FE0HH| (%) 2248  20|QMAY) 217736 279155
EICLESNENETES) 5969,782.6  EPS(Y) 3,151 4,026
60 B HAFEHF 10,380.4 BPS(%) 37,165 39,559
60 B HfHS(UAN)  460.6
199 BT =01, %) 1,416 Stock Price
19 UG A E(0)4,%) 3.12 =) AR
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Financial Data
EXX|E CHo| 2017 2018 2019F  2020F  2021F
oo Mofol 2395754 2437714 223,540.1 2413964 260,133.2

FYold Ml 536450 588867 26,6003 283170 320352
Mo Mol 56,1960 61,1600 28987.7 30,8982 34,815.1
0|2 MO 413446 438909 21,2351 22,5739 254355
EPS el 5421 6,024 3,126 3323 3,745
IUE % 98.2 11 (48.1) 6.3 127
PER i 9.40 6.42 14.51 13.65 1
PBR i 1.76 1.10 1.22 1.16 1.10
EV/EBITDA Gl 4.09 2.09 4.00 3.66 3.18
ROE % 2101 19.63 8.63 8.73 9.32
BPS 2 28971 35342 37,000 39,007 417336
DPS o] 850 1,416 1,416 1,416 1,416
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2017 2018 2019F 2020F
FH0|2l 53,645 58,884 26,59 28317
Brey| 35,200 44,580 14,308 15,199
CjAZ0] 5,395 2617 2,202 3,001
CE 1,639 2,020 2,706 2,704
M 11,846 10,167 7,339 7,413
20[9 42187 44,345 20,966 22,291
S| 27,681 33,573 11,279 11,965
AZ 0] 4243 1971 1,736 2,363
CE 1,289 1,521 2,133 2,129
M 9316 7,657 5786 5835
P/E 124
@A 263,039
S| 141,186
A Z3[0| 27,880
CE 25117
M 68,857
(0)& % S(202047}%| F71) 100,000
OKHF(HTA|F) 30,447
HEFEFEAIF): atb—c 332,592
ST F) 270,730
F71g 0% 23%
HEZX(2EZFIN 56,000
SEFEHF) 45,350
ME: IR, OB EER
B2 frgunte) gt g0 (©91: Yoig)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F 4Q19F 2017 2018 2019F 2020F
oz 60,565 58483 65460 59,265 52,390 56,130 57,757 57267 239,575 243,806 223,545 241396
S| 20,780 21990 24,770 18,750 14,470 16,090 16,336 16,199 74289 86,290 63,095 69,308
AZg[0] 7,526 5,650 10,090 9,170 6,120 7,620 8,375 8679 34462 32,470 31,294 36,581
CE 9,740 10,400 10,180 11,790 10,040 11,070 10,419 12,095 44,932 42,110 43,624 43,442
M 28,450 24000 24910 23,320 27,200 25,860 26,347 24462/ 106,670 100,680 103,869 104,908
Fole! 15642 14869 17,575 10,801 6,229 6,600 7,025 6742 53,645 58884 26,59 28,317
SreH| 11,550 11,610 13,650 7,770 4,120 3,400 3,328 3460/ 35200 44,580 14,308 15,199
AEY0| 410 140 1,100 970 -560 750 1,020 993 5,395 2,617 2,202 3,001
CE 280 510 560 670 540 710 668 788 1,639 2,020 2,706 2,704
M 3,769 2,668 2,220 1,510 2,271 1,559 2,009 1501 11846 10,167 7,339 7413
EER NS
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9 OlUS8EXL 2



°g’4X1(005930)

B 3, APIHRIO) AN 3: H2% Uj3
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(©91: Hot)

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F  4QI19F 2015 2016 2017 2018 2019F
AL 60,565 58483 65460 59265/ 52390 56,130 57,757 57,267 200,653 201,867 239,575 243,806 223,545
gFE K| 20,780 21990 24,770 18,750/ 14,470 16,090 16336 16,199| 47590 51160 74289 86,290 63,095
M2 17,330 18,500 21,050 15,500/ 11,470 12300 12,244 12,624 34290 37850 60,312 72380 48,638
DRAM 11,083 12,121 14,317 10,697 7,764 7,745 7,571 7,624 22130 21,892 36,595 48,219 30,704
NAND 6,247 6,379 6,733 4,803 3,706 4,555 4,673 50000 12,760 15959 23717 24,161 17,934
H|| 22 3,450 3,490 3,720 3,250 3,000 3,790 4,092 3,575 13,300 13,310 13,977 13,910 14,457
A S0 7,526 5,650 10,090 9,170 6,120 7,620 8,875 8,679| 27,490 26940 34462 32470 31294
LCD 2,022 1,761 2,059 1,936 1,530 1,891 1,867 1,867| 15480 11,392 11,076 8,090 7,155
OLED 5,504 3,889 8,031 7,234 4,590 5,729 7,008 6,812 12,130 15548 23386 24380 24,139
CE 9,740 10,400 10,180 11,790/ 10,040 11,070 10,419 12,095 46900 47050 44932 42110 43624
VD 5,840 5,940 5,980 7,540 5,840 6,000 6,051 7,675 29222 28720 27342 25300 @ 25,566
7|} 3,900 4,460 4,200 4,250 4,200 5,070 4,368 4420/ 17678 18330 17,590 16,810 18,058
M 28,450 24,000 24910 23320/ 27,200 25860 26347  24462| 103,561 100,312 106,670 100,680 103,869
Qe 27,660 22,670 23990  22190| 25920 24272 24598  22,713| 100,515 97750 103,620 96,510 97,503
SHE 24438 19535 20,746 18,126 22444 20,859 21208 18,831 87,486 86,014 90,435 82,845 83,341
EiEsd 2,222 2,236 2,325 3,248 2,567 2,527 2,508 3009 13,028 11,736 10,169 10,031 10,611
Harman 1,940 2,130 2,220 2,550 2,190 2,520 2,772 3,049 6,560 8,840 10,531
g gL, otUF A
B 4. '9UR1Q 4Y 3 £2E YUY (29): Hoie))
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F  4Q19F 2015 2016 2017 2018 2019F
AL 15,642 14869 17,575 10,801 6,229 6,600 7,025 6,742| 26,413 29,241 53,645 58,884 26,596
=S| 11,550 11,610 13,650 7,770 4,120 3,400 3,328 3,460/ 12,791 13,590 35200 44,580 14,308
Mz 11,021 11,261 13,060 7,630 3,839 3135 2,959 3264 12,341 12,828 33,675 42972 13247
DRAM 7,648 8,364 10,165 6,621 3,882 3,176 2,726 2,764, 10,316 8,752 22359 32,797 12,547
NAND 3,373 2,897 2,895 1,009 7 41 234 500 2,025 4,077 11316 10,174 700
H|H| 22| 529 349 590 140 231 265 368 197 450 761 1,525 1,609 1,061
AZY|0| 410 140 1,100 970 (560) 750 1,020 993 2,290 2,229 5,395 2,617 2,202
LCD 120 (63) 126 2 (168) (113) (37) 19) 1,051 (643) 1,439 11 (338)
OLED 290 203 974 968 (392) 864 1,057 1,012 1,238 2,872 3,956 2,607 2,540
CE 280 510 560 670 540 710 668 788 1,250 2,630 1,639 2,020 2,706
VD 268 456 476 586 435 480 494 612 1,180 2,429 1,590 1,786 2,020
7|} 12 54 84 84 105 230 175 176 70 201 49 234 686
M 3,769 2,668 2,220 1,510 2,271 1,559 2,009 1,501 10,121 10,810 11,846 10,167 7,339
ItE: e gTxL, ot &St
B S 9uxio] 48 27: S22 GJYU0IAE (9 %)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F  4Q19F 2015 2016 2017 2018 2019F
AL 258%  254% @ 268% 18.2% 11.9% 11.8% 12.2% 11.8% 13.2% 145%  224%  24.2% 11.9%
HEE K| 556%  52.8%  551%  414%| 285% @ 211%  204% @ 21.4% 269%  266% 474% @ 517% @ 22.7%
Mz 63.6%  609%  620%  49.2% 339%  25.5% 242%  259% 36.0% 339%  558%  59.4%  27.2%
DRAM 69.0% 69.0% 71.0% 61.9% 50.0% 41.0% 36.0% 36.3% 46.6% 40.0% 61.1% 68.0% 40.9%
NAND 540%  454%  430% 21.0% 02%  -0.9% 5.0% 10.0% 16.7% 255%  477%  A21% 3.9%
H|H| 22 15.3% 10.0% 15.9% 4.3% 7.7% 7.0% 9.0% 5.5% 3.4% 5.7% 10.9% 11.6% 7.3%
O AEg0| 5.4% 2.5% 10.9% 10.6% -9.2% 9.8% 11.5% 11.4% 8.3% 8.3% 15.7% 8.1% 7.0%
LCD 2.0% -3.0% 1.0% 0.1%| -11.0% -6.0% -20%  -1.0% 6.8%  -5.6% 13.0% 01%  -47%
OLED 6.7% 5.0% 13.6% 13.6% -8.5% 15.1% 15.1% 14.8% 10.2% 18.5% 16.9% 10.7% 10.5%
CE 2.9% 4.9% 5.5% 5.7% 5.4% 6.4% 6.4% 6.5% 2.7% 5.6% 3.6% 4.8% 6.2%
VD 4.6% 7.7% 8.0% 7.8% 7.4% 8.0% 8.2% 8.0% 4.0% 8.5% 5.8% 7.1% 7.9%
7|} 0.3% 1.2% 2.0% 2.0% 2.5% 4.5% 4.0% 4.0% 0.4% 1.1% 0.3% 1.4% 3.8%
M 13.2% 11.1% 8.9% 6.5% 8.3% 6.0% 7.6% 6.1% 9.8% 10.8% 11.1% 10.1% 7.1%
XtE: e gHxL, ot &St
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1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F 4Q19F 2017 2018 2019F
[EreX(]
DRAM
=0t (1Cb, #42HH)| 10,620 11,105 12771 10472 10273 12,225 14,059  14902| 40368 44968 51460
CURE=ES QoQ%, YoY% -2% 5% 15% -18% -2% 19% 15% 6% 16% 1% 14%
73 ) 0.97 1.00 1.00 091 0.67 0.54 0.46 0.43 0.80 0.97 0.52
QoQ%, YoY% 6% 3% 0% -9% -26% -20% -15% -5% 47% 22% -46%
NAND
=0t (8CDh, BHTITH)| 18985 21,757 26398 24207 25175 33546 36229 38765 69332 91346 133715
CUNI=ES QoQ%, YoY% -5% 15% 21% -8% 4% 33% 8% 7% 25% 32% 46%
714 ¢$) 0.31 0.27 0.23 0.18 0.13 0.12 0.1 0.1 0.30 0.24 0.12
QoQ%, YoY% -2% -13% -15% -22% -26% -12% -5% 0% 21% -19% -53%
[IM]
zot (I
AOIEE 77.5 70.5 73.0 70.0 715 72.2 72.5 73.5 316.4 291.0 289.7
GHE A 86.0 78.0 81.0 78.0 78.0 78.1 78.1 78.8 367.9 3232 3129
S5 5.0 5.0 5.0 7.0 5.0 5.0 5.0 6.0 249 220 21.1
7t )
ADIEE 301 264 270 245 304 280 284 249 264 270 279
OHEXMI 265 232 228 206 256 229 235 207 246 233 232
X2 g TR, ot & EXt
33 1.2019'3 M/gHXI| A|7t5U F0[Qt +2 O[HIE
A| 7FE0H (K %
x9) | 7FEHCEH))
320
300 - —\}{\\MJ\M\/ /\f[ \\[\ﬂ\\
280
260
240 -
220
200
19.1 192 193 19.4 19.5 19.6 19.7 19.8 199 1910 19.11 19.12  20.1
12 EM Ao 29| HE S22 JHiM1} 0]F G A0 7|0 Y2 9201 204 X4
- 4Q18 A WE HHAATO|H 127 DRAV X1 ZOIUP|S O] i3icks & 1
2Y 29/ Y HEE DRAVZHE L} BIEH| 45 X H £
3¢ 2] 7] Q4 Y LEDIICHE 7|0 Yt
ol OfE1F HHQ A% go| MY Z MRt H|H| =] A|GEX; YURITE 7|02 Eit
& AMYRTLS AR UE A SKOJo|d A CfE| H4XQl £02 WE
5% ORQIIO] MITHZEX] A[Z BIEq|PE S Eot
6 TMC(Toshiba Memory)Q] %™ At O|% 7tS £Th NAND ZHt 78 2tf
74 UE AT +E 7H ULO] BIeH TfEF Fo10f 38 FY. M AT 7|9 2h= H U2
XtE: QuantiWise, OHLE8-FXF
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=
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(T9: 3, %)

PC DRAM 18 8% 9% 10 114 2% 199 19 24 3Y 49 5% 6% 74
DDR4  |8GB 68.00 68.00 61.00 60.00 60.00 50.00 43.00 38.50 34.00 32.00 28.50 25.50
DDR4  |4GB 34.50 34.50 31.00 30.00 30.00 25.00 21.50 19.25 17.00 16.00 14.25 12.75
DDR4  |8Cb 1Cx8 8.19 8.19 7.31 7.19 7.25 6.00 5.13 4.56 4.00 3.75 3.31 2.94
DDR4  |8Cb 512Mx16 8.00 8.00 713 6.88 7.00 5.75 4.88 4.25 3.75 3.50 3.06 2.69
MoM%

DDR4  |8GB 0.0% 0.0% (10.3%)| (1.6%) 0.0% (16.7%) (14.0%) (10.5%) (11.7%) (5.9%) (10.9%) (10.5%)
DDR4  |4GB 0.0% 0.0%| (10.1%) (3.2%) 0.0% (16.7%) (14.0%) (10.5%) (11.7%) (5.9%) (10.9%) (10.5%)
DDR4  |8Cb 1Cx8 0.0% 0.0%| (10.7%) (1.6%) 0.8% (17.2%) (14.5%) (11.1%) (12.3%) (6.3%) (11.7%) (11.2%)
DDR4  |8Cb 512Mx16 0.0% 0.0%| (10.9%) (3.5%) 1.7% (17.9%) (15.1%) (12.9%) (13.0%) (6.7%) (12.6%) (12.1%)
B 0.0% 0.0% (10.4%) (2.5%) 0.4% (17.0%) (14.3%) (11.0%) (12.0%) (6.1%) (11.3%)| (10.9%)
Alt{ DRAM 184 8y 9¢ 109 114 124 199 19 2 3¢ 49 54 6 7¢
DDR4  8CB 88.62 88.62 83.54) 8116 79.61 67.27 60.84 50.43 5043 4873 4873 4311
DDR4 16CB 169.24|  169.24) 159.09| 15431 151.23 12854 115.69 94.87 84.43 73.45 68.31 64.21
DDR4  [32CB 2400MHz| 317361 31736/ 295.15] 286.29  280.57 23287 209.58 167.67 ~152.58/ 137.32 123.59 114.94
DDR4  [32CB 2666MHz| 31736/ 31736/ 295.15| 286.29 280.57 232.87| 209.58 167.67| 152,58 137.32| 123.59 11494
DDR4  |64CB 640.00 640.00 620.00/ 605.00 580.00 475.00/ 420.00/ 340.00| 320.00| 280.00| 265.000 240.00
MoM%

DDR4  8CB 0.0% 0.0%| (5.7%) (2.8%) (1.9%) (15.5%) (9.6%) (17.1%) 0.0% (3.4%) 0.0% (11.5%)
DDR4  |16CB 0.0% 0.0% (6.0%) (3.0%) (2.0%) (15.0%) (10.0%) (18.0%) (11.0%) (13.0%) (7.0%) (6.0%)
DDR4  [32CB 2400MHz 0.0% 0.0%| (7.0%) (3.0%) (2.0%) (17.0%) (10.0%) (20.0%) (9.0%) (10.0%) (10.0%) (7.0%)
DDR4  [32CB 2666MHz 0.0% 0.0% (7.0%) (3.0%) (2.0%) (17.0%) (10.0%) (20.0%) (9.0%) (10.0%) (10.0%) (7.0%)
DDR4  |64CB 0.0% 0.0% (3.1%) (2.4%) (4.1%) (18.1%) (11.6%) (19.0%) (5.9%) (12.5%) (5.4%) (9.4%)
B 0.0% 0.0% (5.8%) (2.9%) (.4%) (16.5%) (10.2%) (18.8%) (7.0%) (9.8%) (6.5%) (8.2%)
2D-NAND Flash 184 8% 9¢ 109 114 12¢ 199 19 29 39 49 5% 6% 78
MLC 32Cb 2.89 2.89 2.74 2.74 2.64 2.64 2.64 2.58 2.35 2.31 2.31 2.37
MLC 64Gb 3.55 3.45 3.25 3.25 3.22 3.11 2.94 2.30 2.73 2.68 2.68 2.72
MLC 128Cb 5.27 5.07 4.74 4.74 4.66 4.52 4.22 4.1 398 393 393 4.01
MoM%

MLC 32Gb 0.0% 0.0% (5.2%) 0.0%| (3.6%) 0.0% 0.0% (2.3%) (8.9%) (1.7%) 0.0% 2.6%
MLC 64Gb 0.0% (2.8%) (5.8%) 0.0% (0.9%) (3.4%) (5.5%) (4.8%) (2.5%)| (1.8%) 0.0% 1.5%
MLC 128Cb 0.0% (3.8%) (6.5%) 0.0% (1.7%) (3.0%) (6.6%) (2.6%) (3.2%)| (1.3%) 0.0% 2.0%
B 0.0% (2.2%) (5.8%) 0.0% (21%) @1%) (4.0%) (B2%) “49I9%) (1.6%) 0.0% 2.0%
0| 22| (DRAM, NAND) 18 8¢ 9¢ 108 114 12¢ 199 1€ 24 3¢ 49 5 6 74
B 0.0% (1.1%) (8.1%) (1.2%) (0.8%) (9.6%) (9.2%) (7.0%) (8.4%) (3.8%) (5.7%) (4.4%)

Xt&: DRAMeXchange, OtL-28 £Xf
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a3 2. YreH| £53% YoY%: FYY & JY 3. Q=X £E5FF YoY%: 3ULH SYAZ 9|8N UY
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3 4. 42 HrEX| +23U YoY% vs SKUI0|H A AlF YoY%
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SKUFO|Y A A|7FEQH (KIH||) YoY% AP XA 7 FECH (KH]) YOYX
400% + r l; . lj: :CEH YO 00% 80% - =° H[ Ixrj ;ioﬂﬂ) ’ - 140%
——OEajEtE 2 YoY% —— |2 29 YoY%
350% - D“ El “ TET- 10Y7 L 350% EHI El “ TE=T - 10Y7 L 120%
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xE: RS, oSSt 13 RS, OIS EAt
33 6. ed%Xt P/E(FYT) J3™ 7. 33Xt P/B(FY1)
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£ LN CHESE) EINEE:S (29 eteh)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
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47 (%) 285 27678 10471 28347 28347 28347
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[N ESESPNCIE S S % 84.4 6.2 (51.6) 6.3 127 IrEYAZ 44039 44039 44039 44039 44039
EPSE7tE 98.2 11.1 (48.1) 6.3 127 INCENS! (6,222.2) 59.9 68.1 68.1 68.1
201X(0%) JIEFEROALAM  (7,677.0) (7,9913) (52707) (5270.7) (5,270.7)
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S| B USTER (9 doie)
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EPS 5421 6,024 3,126 3323 3,745 g7|&0|2 421867 443449 209694 222915 251173
BPS 28,971 35342 37,000 39007 41336 x5 30,5958 32,6114 287553 287818 29,4326
CFPS 10,280 12,071 8,028 8433 9,055 2Pyt 221174 264820 27,5508 27,8899 2871093
EBITDAPS 9,934 1,717 7972 8,275 8,854 Q27220 0.0 0.0 00 16026 271399
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& EXH| & (30.0) (34.8) (35.4) (37.7) (40.6) Unlevered CFO 783980 879494 545347 572849  61,509.0
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18.12.3 BUY 54,000 -24.92% -21.94%
30,000 1 18.11.19 BUY 57,000 -25.23% ~24.30%
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20,000 1 17.9.20 BUY 64,000 -20.17% -10.59%
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