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2017 239.6 53.6 41.3 6,198 97.5 25,235 6.3 1.6 3.7 20.0 40.7
2018 243.8 58.9 43.9 6,871 10.9 30,906 6.6 1.5 3.0 18.3 37.0
2019E 236.0 25.9 20.5 3,017 -56.1 34,884 15.0 1.3 4.0 8.3 36.2
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AMY X} 2Q19P AIE Review

(=9) 2Q19P  2Q18 (%YoY) 1Q19 (% QoQ) ZHMIMA (% diff) | THALOIAAl (% diff)
oHEY 56.1 58.5 -40 524 7.1 54.5 2.9 51.7 8.5
Rl 16.1 220 -268 145 11.2 15.4 45
ClAZ2|0| 7.6 57 344 6.1 244 75 1.7
2 259 240 77 272 -49 228 13.3
oHd 1.1 10.4 64 100 10.3 9.4 18.2
otgt 2.5 2.1 18.3 22 15.1 2.2 17.0
JIEt -7.0 -5.7 Nm  -76 Nm -55 Nm
ol 6.6 149  -55.6 6.2 59 6.1 8.6 78  -149
Sl 34 116 -70.7 41 174 48  -291
ClAaZao| 0.8 01 4557  -06 Nm 00 90548
2 16 27 417 23 -314 24 -363
oH 0.7 05 393 0.5 31.0 0.4 72.3
otgt 0.1 00 1250 00 5849 0.1 -2.9
Aol 7.2 15.4  -53.4 6.9 39 6.7 6.8 11.6  -38.2
0| 9(X|uH) 52 110 -53.1 5.0 2.7 48 74 61  -15.7
24Q10[2E(%) 11.8 254 11.9 1.1 0.6 15.0 -32
£0[2UE(%) 92 189 96 8.8 0.4 11.9 -26
g H2ZZE5H 2MAHE
AR A FH| Y
New old X10| (%)
(=9) 3Q19E 2019E 3Q19E 2019E 3Q19E 2019E
o= 62.1 236.0 59.0 229.7 5.2% 2.8%
K| 16.3 62.6 15.8 59.9 32% 4.5%
CIAZ20| 10.5 36.2 10.6 37.2 -0.9% -2.5%
2 29.3 111.8 28.4 111.8 3.1% 0.0%
ot 11.4 46.1 10.4 44.3 9.4% 4.0%
otgk 2.5 10.0 2.5 9.8 0.0% 1.6%
JEt -7.8 -30.7 -8.6 -33.4 nm nm
FHolo 6.6 25.9 6.4 24.3 3.4% 6.6%
= 2.6 12.5 2.8 11.9 -7.3% 5.3%
ClAZ2 o] 1.0 2.4 09 1.3 7.7% 87.7%
2 2.3 8.2 2.2 8.8 6.6% -7.4%
ot 0.7 2.7 0.5 23 35.2% 15.4%
ot 0.0 0.2 0.0 0.1 120.0% 48.5%
AIFo| 7.2 28.4 7.0 27.0 2.3% 5.3%
0| 2|(X|HH) 5.3 20.5 5.2 19.6 2.3% 4.8%
UAOIAUE (%) 10.6% 11.0% 10.8% 10.6% -0.2% 0.4%
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T METH
(=% 1919  2Q19P  3Q19E  4Q19E 1Q20E  2Q20E  3Q20E  4Q20F 2018  2019E  2020E
] 52.4 56.1 62.1 65.4 58.5 61.3 64.4 69.6 2438 236.0 253.8
L= 14,5 16.1 16.3 15.8 14,5 15.9 17.8 19.0 86.3 62.6 67.3
DRAM 7.7 7.8 76 75 6.7 6.7 7.3 8.1 47.8 30.7 28.8
NAND 38 45 46 47 47 5.1 59 6.7 246 17.5 22.4
H| 22| 3.0 38 4.1 36 3.1 42 47 41 13.9 14.4 16.1
ClAE2 0| 6.1 76 10.5 12.0 11.7 11.6 13.4 13.6 325 36.2 50.3
LCD 15 16 18 18 18 1.7 18 18 8.0 6.7 7.0
OLED 46 6.0 8.7 10.2 99 99 11.6 11.8 245 29.5 433
RHEM 27.2 25.9 29.3 29.4 26.9 27.2 26.9 289 1007 111.8 1099
He Al 25.9 243 27.7 27.5 25.1 25.4 25.1 26.7 96.5 1054 1022
I E 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 1.1 0.8 0.7
ADIEE 242 22.8 26.1 25.9 236 238 23.4 249 88.9 99.0 95.6
HEa 15 13 13 1.4 13 1.4 15 16 6.5 5.6 5.9
2t 10.0 11.1 1.4 13.6 10.4 11.3 11.6 13.7 421 46.1 47.0
ofat 22 25 25 28 2.4 2.8 2.7 3.1 8.8 10.0 11.1
7|} -76 -7.0 -7.8 -8.2 -7.3 -7.7 -8.1 -8.7 -26.6 -30.7 -31.8
oy 6.2 6.6 6.6 6.5 5.4 53 6.8 7.8 58.9 25.9 25.4
AHOIUE (%) 11.9% 11.8%  106%  10.0% 9.3% 86%  106%  11.2%  242%  11.0%  10.0%
HE= K| 4. 34 26 25 2.1 22 29 4.1 44.6 12.5 11.3
DRAM 37 32 2.6 2.1 15 1.2 1.7 24 32.8 1.5 6.7
NAND 0.2 -0.1 -0.4 0.1 0.4 0.6 0.8 1.4 10.1 -0.2 32
Ho| 22| 0.2 0.3 0.4 0.3 0.3 0.4 0.4 0.3 16 1.2 13
ClAZ2 0| -0.6 0.8 1.0 1.2 0.5 0.6 1.2 1.2 2.6 24 35
LCD -0.2 -0.2 -0.1 0.0 0.0 0.0 0.0 0.0 0.0 -05 0.1
OLED -0.3 0.9 1.1 13 0.5 0.5 1.2 1.2 2.6 2.9 34
L 2.3 1.6 2.3 2.1 2.3 1.9 2.1 1.7 10.1 8.2 7.9
HEA 2.1 1.2 2.2 1.9 2.2 1.8 2.0 16 10.0 74 7.5
o E 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEE 2.0 1.2 2.1 1.8 2.1 1.7 1.9 15 9.8 7.1 7.2
HEg 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.3
oH 0.5 0.7 0.7 0.7 0.5 0.6 0.6 0.7 2.0 2.7 2.3
stk 0.0 0.1 0.0 0.1 0.0 0.1 0.0 0.1 0.1 0.2 0.3
|t -0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 -0.6 -0.1 0.0
20| 2| (X|uH) 5.0 5.2 5.3 5.3 44 45 5.7 6.6 439 20.5 20.9
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(=% 1919 2Q19P  3Q19E  4Q19E| 1Q20E  2Q20E  3Q20E  4Q20E 2018  2019E  2020E
] 52.4 56.1 62.1 65.4 58.5 61.3 64.4 69.6 2438 236.0 253.8
L= 14,5 16.1 16.3 15.8 14,5 15.9 17.8 19.0 86.3 62.6 67.3
DRAM 7.7 7.8 76 75 6.7 6.7 7.3 8.1 47.8 30.7 28.8
NAND 38 45 46 47 47 5.1 59 6.7 246 17.5 22.4
H| 22| 3.0 38 4.1 36 3.1 42 47 41 13.9 14.4 16.1
ClAE2 0| 6.1 76 10.5 12.0 11.7 11.6 13.4 13.6 325 36.2 50.3
LCD 15 16 18 18 18 1.7 18 18 8.0 6.7 7.0
OLED 46 6.0 8.7 10.2 99 99 11.6 11.8 245 29.5 433
RHEM 27.2 25.9 29.3 29.4 26.9 27.2 26.9 28.9 100.7 111.8 109.9
He Al 25.9 243 27.7 27.5 25.1 25.4 25.1 26.7 96.5 105.4 102.2
I E 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 1.1 0.8 0.7
ADIEE 242 22.8 26.1 25.9 236 238 23.4 249 88.9 99.0 95.6
HEa 1.5 13 13 1.4 13 1.4 15 16 6.5 5.6 5.9
2t 10.0 11.1 1.4 13.6 10.4 11.3 11.6 13.7 421 46.1 47.0
ofat 22 25 25 28 2.4 2.8 2.7 3.1 8.8 10.0 11.1
7|} -76 -7.0 -7.8 -8.2 -7.3 -7.7 -8.1 -8.7 -26.6 -30.7 -31.8
HAH0|Y E(%) 11.9% 11.8%  106%  10.0% 9.3% 86%  106%  11.2%  242%  11.0%  10.0%
HE= K| 285% 21.1%  157%  155%  146%  13.7% 16.1%  21.7% 51.7%  200%  16.8%
DRAM 47.8%  406%  335%  27.4%  219%  17.6%  231%  29.9%  687% = 37.4%  23.5%
NAND 5.0% -2.2% -8.0% 1.7% 82%  12.6%  13.8%  20.5%  41.2% “11%  14.4%
Ho 22| 8.0% 8.5% 9.1% 8.5% 8.5% 8.8% 8.0% 75%  11.7% 8.6% 8.2%
ClAZ2 0| -9.1% 9.9% 92%  10.1% 4.3% 4.8% 9.1% 9.1% 8.1% 6.6% 7.0%
LCD -150%  -10.0% -5.0% -2.0% 0.5% 1.1% 1.5% 0.9% 0.0% -7.6% 1.0%
OLED -72%  151%  122%  12.3% 5.0% 55%  102%  103%| 10.7% 9.8% 8.0%
L 8.3% 6.0% 7.9% 7.0% 8.5% 6.9% 7.8% 59%  10.1% 7.3% 7.2%
RU=L 8.0% 5.0% 7.9% 6.9% 8.8% 6.9% 7.9% 60%  10.4% 7.0% 7.4%
mxZ 3.0% 1.0% 3.0% 2.0% 3.0% 2.0% 3.0% 2.0% 1.3% 2.2% 2.5%
ADIEE 8.3% 5.2% 8.1% 7.0% 9.1% 7.1% 8.2% 60%  11.0% 7.2% 7.6%
HEg 4.0% 3.0% 4.0% 6.0% 4.0% 5.0% 4.0% 6.0% 3.1% 4.3% 4.8%
b 5.4% 6.4% 6.3% 5.2% 4.9% 4.9% 5.2% 4.9% 4.8% 5.8% 5.0%
ot 0.6% 3.6% 1.1% 2.9% 0.9% 3.9% 1.4% 3.2% 1.7% 2.1% 2.4%
J|Et 20%  -1.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.4% 0.2% 0.0%
AE: M2 Z2Z35A 2MAME
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1019 2Q19P 3Q19E  4Q19E  1Q20E  2Q20E  3Q20E  4Q20E 2018  2019E 2020E
=sja DRAM 10,058 11,868 14,004 15685 14,587 14,587 14,587 14,587 38559 43,625 51,614
(43t 1Gb eq) % QoQ -1% 18% 18% 12% 7% 1% 7% 4%
% Yoy 2% 10% 12% 54% 45% 24% 12% 5% 15% 13% 18%
NAND 208,696 275479 300,272 315286 321,592 347,319 382,051 427,897 551,621 751,486 1,099,733
% QoQ 4% 32% 9% 5% 2% 8% 10% 12%
% Yoy 36% 53% 38% 57% 54% 26% 27% 36% 26% 36% 46%
ASP DRAM 0.68 0.55 0.46 0.42 0.41 0.40 0.41 0.45 0.85 1.00 0.52
(1Gb, 2) % QoQ -26%  -20%  -15%  -10% -3% -1% 3% 8%
% Yoy -32%  -47%  -54%  -B5% -41%  -27%  -11% 7% 48% 18% -48%
NAND 0.02 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.04 0.03 0.01
% QoQ -26%  -14% 7% -1% 0% 2% 5% 3%
% Yoy -58%  -59%  -54%  -41%  -20% -6% 6% 10% 28%  -21% -54%
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2019E 2020E
(H2HCH) 1Q 2QP 3QE 4QE 1QE 2QE 3QE 4QE
Galaxy S9 4.0 3.0 7.0
Galaxy Note9 3.0 1.0 4.0
Galaxy S10 11.6 9.2 55 5.0 31.3 4.0 3.0 7.0
Galaxy Note10 6.0 4.5 10.5 2.0 1.0 3.0
Galaxy S11 11.6 12.5 8.0 7.5 39.6
Galaxy Note11 5.1 4.5 9.6
Galaxy derivatives 10.0 11.0 10.0 9.0 40.0 10.0 10.0 10.0 9.0 39.0
Sub total 28.6 24.2 21.5 18.5 92.8 27.6 26.5 23.1 21.0 98.2
g He2E355d 2MAIME
AR HYFot
() 2019E/2020E E#
BVPS 34,884
Bl () 160
E K| 55,815
CLCE 55,000
SAXH It 45,350
501 (%) 21.3%
g M 2555 EMAIME
HEEL 2t HR0f|0lA 1
() 2004 2005 2006 2007 2008 2009 2010 2011
ot High 12,760 13,400 14,860 13,740 15,280 16,580 19,060 21,680
Low 7,980 8,670 10,820 10,000 8,060 8,770 14,660 13,440
Average 9,647 10,739 12,758 11,544 11,476 12,840 16,071 17,926
PER (tH) High 10.1 14.9 15.9 15.8 23.5 14.6 10.3 13.8
Low 6.3 9.7 11.6 1.5 12.4 7.7 7.9 8.5
Average 7.7 12.0 13.7 13.2 17.7 11.3 8.7 11.4
EPS 1,259 898 932 872 650 1,134 1,857 1,673
PBR (HH) High 3.2 29 2.8 23 23 2.1 20 20
Low 2.0 1.9 2.0 1.7 1.2 1.1 1.5 1.2
Average 2.4 2.3 2.4 1.9 1.7 1.7 1.7 1.6
BVPS 4,020 4,668 5,321 5,991 6,739 7,751 9,735 11,019
ROE (%) 33.8% 20.6% 18.7% 15.3% 10.1% 15.4% 18.5% 13.8%

g HE2Z=5H 2MAWE
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g Hxt (005930)
TR 2t WRO0]H 2
)] 2012 2013 2014 2015 2016 2017 2018 413 Hg
ES T High 30,720 31,680 29,900 30,200 36,600 57,520 54,140
Low 20,220 24,180 21,560 20,660 21,760 35,540 38,250
Average 25,215 28,579 25,836 25,984 28,800 46,415 46,861
PER (Hf) High 1.3 9.0 11.0 13.7 13.4 10.6 9.1 11.3
Low 7.4 6.9 7.9 9.4 8.0 6.6 6.3 7.9
Average 9.3 8.2 95 11.8 10.5 8.6 7.8 9.7
EPS 2,726 3,506 2,713 2,198 2,735 5421 6,024
PBR (tH) High 2.3 1.9 1.6 15 17 2.3 1.8 1.8
Low 1.5 1.5 1.2 1.0 10 1.4 1.2 13
Average 1.9 1.7 1.4 1.3 1.3 1.8 1.5 1.6
BVPS 13,327 16,512 18,503 19,688 22,096 25,235 30,906
ROE (%) 19.8% 20.6% 14.2% 10.8% 12.0% 20.0% 18.3% 16.4%
I 4HHP2 2013-2016H
& HEZE25H 2MAHE
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Income Statement

Statement of Cash Flow

(H%92) 2017 2018  2019E  2020E  2021E (M%) 2017 2018 2019 2020E  2021E
E 239,575.4 2437714 236,047.6 253,791.7 2792138  YYYEHZSE 62,1620 67,0319 46,4223 56,398.1 68,9369
HEAZSIIE (%) 18.7 18 -32 75 100 ©7]20/2(24) 42,1867 443449 208036 212206 362833
=t 129,290.7 132,394.4 154,096.1 168,670.2 170,286.4  SEAIAZLIIAI2HH| 205936 25167.1 27,900.0 29,000.0 30,000.0
EE ][ 110,284.7 111,377.0 81,9515 85121.5 1089275  S&XAtAIZH| 15238 13149 12184 13097 14412
ORI ot 22 H| 56,639.7 52,4903 56011.8 59,760.6 657144 SIS 52 10,6205 99244 -114468 -42149 -82966
dgoly 53,6450 58,8867 259397 253519 432130 EXgE H3TE -49,385.2 -52,240.5 -33,047.1 -25,099.2 -25099.2
AHO|2UE (%) 224 24.2 11.0 100 155  QuXRAo| EIHCAPEX)  -42,792.2 -29,556.4 -28,500.0 -33,0000 -33,000.0
2849 7585 13904 20821 27101 48539  EXfARAOl 24 (5D} 7279 -7,4739 -129672  -4000  -4000
S&/AA |G EE 201.4 539.8 3108 310.8 3108 MPES WIEE -12,560.9 -15090.2 -15234.9 -11,364.6 -11,362.3
J|EtgY ey 9599 19302 24506 30209 51647  KYBEL 25882 -40295 -47674  -8976  -8953
HEA S0 56,196.0 61,160.0 28390.4 28372.8 48377.8  X2oEJ} 0.0 0.0 0.0 0.0 0.0
ol 14009.2 168151 7,5868 7,1522 120944 #2053} -1,566.3  -2046 -1,4264 199343 324754
Folz019 42,1868 44,3449 20,8036 21,2206 36,2833  J|x%Z 321114 305451 303405 289141 48,8484
XHEZRE 20/ 413446 43,8909 204902 20907.2 359699  7|YHZ 305451 303405 289141 488484 813238
Balance Sheet Key Financial Data
(CRE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E
QEXH 146,982.5 174,697.4 171,779.0 185,526.5 217,218.4  FHH0[E|(Y)
HIUHBHRpA 30,5451 30340.5 289141 488484 813238  SPS 31414 33458 34750 37,363 41,105
EYE] 27,6960 33867.7 37390.3 39,7987 445393  EPS(A[HIZZ) 6198 6871 3017 3078 5295
Y Ine Y, 249834 289847 31999.4 340605 38117.7  CFPS -205 -28 210 2935 4781
HIR S XA 154,769.6 164,659.8 181,462.9 187,700.3 194,668.3  EBITDAPS 9934 11717 8106 8194 6362
QEUXpA 111,665.6 115,416.7 119,635.9 123,635.9 126,6359  BPS 25235 30906 34884 36653 40,659
SR 14,7605 14,8916 147020 143060 137784  DPS 955 1416 1416 1416 1416
EXPRRA 145546 73132 172744 179852 18696.0  Hig=UE(%) 19 37 31 3.1 3.1
XA 301,752.1 339,357.2 353,241.9 373,226.8 411,8866  Valuation(Multiple)
Rl 67,1751 69,081.5 69,392.6 77621.2 89427.1  PER 6.3 6.6 15.0 147 8.6
RN 90839 84799 93619 99649 11,1519  PCR -1906 -16149  -216.0 155 95
Wox2 15767.6 135867 9,663.1 86631 76631 PSR 1.2 14 13 1.2 1.1
RELTIIEH 278.6 334 369 392 439 PBR 16 15 13 1.2 1.1
HRSEA 20,0855 22522.6 244740 24609.9 24,7804  EBITDA 757624 853687 55058.1 556616 43213.0
AR 9534 9620 9691  969.1 969.1  EV/EBITDA 37 3.0 4.0 38 44
PR3 1,756.9 350 18656 19656 20656  Key FinancialRatio(%)
EHEA 87,2607 91,6041 93,8666 102,231.0 1142075  XI2|xH20|2E(ROE) 200 183 83 8.1 130
Ted 8975 8975 8975 8975 8975  EBITDAO|AZ 658 545 29.2 37.8 72.8
203 44039 44039 44039 44039 44039  EMH|E 40.7 37.0 36.2 37.7 384
7|EFEZO| Yt A 76770 -79913 -52706 -5270.6 -5270.6  28HEHUS 0.4 0.7 0.8 -1.1 -1.7
UREGE 215,811.2 242,699.0 251,561.0 263,181.6 289,864.9  O|XEAHHS(x) 81.9 87.3 38.7 411 745
HI Xl F X2 72780 76842 77153 7,7153 77153  ODHEMAYHE(K) 9.2 79 6.6 6.6 6.6
ESA 214,491.4 247,753.2 259,375.2 270,995.8 297,679.1  MIXAEHE(x) 6.0 49 5.1 5.1 47
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' 4TXt (005930)

Compliance Notice

S AEs AMY MM AMMIX|eF HEsh Aol GlEUCH YME & K=o AgE S3m AGSAY #ACt glen 2019¢ 88 1Y X & Xt=of ZE

59 RIIBEDR CB, IPO, AIMEY &) L3l &&Hsto] X' 6742 7t AR Foistx] LUdELITH YAts 2019E 82 19 3 & Xt=0f AgE 559

X222 1%014 ERetn UX LELLCH ALY ZMEN HYX= 20199 82 1Y 3 & A=0| AgE 59 X228 ERcty UX| g 2 Xt=20

AME H8ES 2019 9Ae Mest egstn Qlon, Q9 2gsdt LHo|Lt ZHYSI0] YRS S ST (FMXL . MR, HM&H)

&S A2E EXXEY EXHHEY S0t He YENSES SHCE HiEEE A=EYLLH & X2 £2EH WES DA 2IMXMEY FFHAZM QA LY

g 4 AoH HEMo|Lt HME BHGIA| S S MRS 0[EotA =R S K=ot HEst £Xt) 2E ZA¥2 Al MHO=Z SHAI7| BIFLICH

E2LST AIG 06 1Y 7URE 7|F #HF ) £21e|A HE

i 5 21 FHIFY MW 1122 BB FHE29 oy 2E40ES | Extelzt HIg

FH7I1EY Buy FHI|IEY A 14 Et BB +20% 0]4

M 1 - a7t o

%wu? - Trading Buy  FH7IZY AH 1422t BIEehe| +5% 014 ~ +20% 0| ot o7.0%
Hold FM7|EY A g BRSO —20% 014 ~ +5% 0O|gt B 30%
Sell FH7IZEY XM 1427 BFEINE —20% 0/2t o 0.0%

At AZHE7|Z M AIRHIE o] 2R|50 Hals &8 20198 68 30Y 7jEo=

. _ 2 197t S8EXYEN tiottd

$ﬁr7\§%‘ Overweight (H| & 2tcH) zmst 232 $TJ(%O§91 be

X E

A@xlibl 352 Neutral (£2])
Underweight (HIZ&A)

/432t (005930) FASEHE U * I AAE 1

EX ] Xtz EXto|H HH=) == 12| (%)*

T.. ‘t ExjolH @b EEX 12|E (%) o 9 HEmo} S0

YU &4 (%) HR D)

2017.0824  J|¥E2 T Buy 3040000 M 228 -19.4 @ —

2017.09.08  AMUEM  Buy 3040000 M -17.9 9.4 40000 - I

2017.11.01  J|¥HET  Buy 3400000 M -18.8 -15.9 '

2017.12.04  MiEM  Buy 3400000  FHQ 225 -15.9 60,000 |

20180115 AMUEM  Buy 3400000 M -234 -15.9

20180201 J|¥E2 T Buy 3300000  ZHe -25.8 -20.0 40000 1

2018.0427  J|¥HET  Buy 3300000  ZHe 248 -19.7

2018.06.01 MM Buy 66000  YMS -25.8 -19.7 20,000

201807.23  AdE2ZT  Buy 59000  YMS 212 -205

20180801 J|¥E2 T  Buy 59000  YMS 218 -17.9 0 ‘ ‘ : :

2018.09.10  AtgiEy Buy 59,000  AMS 232 -17.9 7 181 187 191 197

20181101  J|¥E2 T Buy 56000  YMS 214 -19.3

20181115 AMAEM  Buy 56000 YN -230 -19.3

20181210  AiE2Z  Buy 56000 YN -26.3 -19.3

2019.01.14  MAEN  Buy 49000  YMe -11.9 5.3

2019.02.01  J|¥EZ  Buy 52000 PN -12.3 -8.7

2019.05.02  J|YEZ  Buy 55000 PN 216 -16.5

2019.05.29  AMUENM  Buy 55000 PN -18.6 -140

2019.08.01 J|¥EZZ  Buy 55000 PN - -
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