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(g'ei.t IFRS G1Z) 2017 2018 2019F  2020F
ol 30,109 40,445 26991 33971 >>> 1020 IY0|e 5,84842, 27| HOZRE MY
ggom 13,721 20,844 2,713 8,558 M;Ho 0 on XQ|(- [+ oqoip|ol AHL2(+ o
EBITDA 18,748 27,272 12,063 18981 1Q20 HEH  6.922(-0.2%Q0Q), SUOI% 5,848 2l(+148%
HEolol 13,440 21341 2443 7813 QoQ)2 7IEstH, 27| HOo2_E0 d3g MYO|Ct. DRAMS| =it
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VA=l Es s SKSH0| S A (000660) 2020. 2. 3
SKSo|LA & O & Y (mer o)
1Q19 2Q19 3Q19 4Q19 1Q20E  2Q20E  3Q20E  4Q20E 2018 2019 2020E
DRAM
=512 [WHOGh] 7,597 8622 10,649 11553 10,744 11281 11,620 11503 31,494 38420 45148
QoQ/YoY -8% 13% 23% 8% -7% 5% 3% -1% 19% 22% 18%
ASP/Gb [USD] 0.64 0.49 0.41 0.39 0.39 0.44 0.50 0.52 0.93 0.47 0.46
QoQ/YoY —27% -24% -16% 7% 2% 12% 13% 5% 21% -50% 0%
Cost/Gb [USD] 0.36 0.35 031 032 0.32 0.32 0.30 031 0.36 0.33 031
QoQ/YoY -2% -1% -11% 2% 0% -2% -6% 5% 0% -6% -7%
Operating Profits/Gb [USD] 0.28 0.14 0.10 0.06 0.07 0.13 0.20 0.21 0.58 0.13 0.15
OPm/Gb 44% 28% 24% 17% 18% 28% % 1% 62% 28% 33%
NAND
EOIY[HTH1GB] 8852 12393 12330 13,503 14988 15737 17,626 17,802 31,182 47,079 66,153
QoQ/YoY -6% 40% -1% 10% 11% 5% 12% 1% 36% 51% 41%
ASP/GB [USD] 0.12 0.09 0.09 0.09 0.10 0.11 0.12 0.12 0.22 0.09 0.11
QoQ/YoY -32% -25% 4% 0% 9% 1% 7% -1% -16% -56% 18%
Cost/GB [USD] 0.20 0.14 0.14 0.13 0.12 0.11 0.10 0.10 0.19 0.15 0.10
QoQ/YoY 10% -30% 2% -9% -10% -6% -10% 3% -9% -22% -29%
Operating Profits/GB [USD] -0.08 -0.05 -0.05 -0.04 -0.02 0.00 0.02 0.02 0.03 -0.05 0.01
OPm/Gb -70% -58% -55% -41% -17% 2% 18% 15% 13% -55% 6%
o=y 6,773 6,452 6,839 6,927 6916 8,061 9,391 9,604 40,445 26,991 33,971
QoQ/YoY Growth -32% -5% 6% 1% 0% 17% 17% 2% 34% -33% 26%
DRAM 5,468 4,947 5,246 5,237 4,942 5,787 6,707 6,942 32420 20,898 24,378
NAND 1,154 1,270 1,333 1,444 1,738 2,017 2,407 2,396 7,415 5,200 8,558
Oi=20t 4,092 4,435 5,023 5,274 4,945 4,956 4,507 5,189 15,181 18,825 19,997
oi=2ore 60% 69% 73% 76% 71% 61% 52% 54% 38% 70% 59%
=50/ 2,680 2,017 1,816 1,653 1,971 3,105 4,483 4,415 25264 8,166 13,974
THOfH|ef2kE| | 1314 1,379 1,343 1,417 1,387 1,406 1310 1313 4,420 5,453 5416
Feoly 1,366 638 473 236 585 1,699 3,173 3,102 20,844 2,713 8,558
QoQ/YoY Growth -69% -53% -26% -50% 148% 190% 87% -2% 52% -87% 215%
DRAM 2,406 1,370 1,259 879 911 1,644 2,718 2,820 20,083 5914 8,093
NAND -808 -736 -733 -586 -289 33 423 350 953  -2,863 517
Feo|YE 20% 10% 7% 3% 8% 21% 34% 32% 52% 10% 25%
DRAM 44% 28% 24% 17% 18% 28% 1% 1% 62% 28% 33%
NAND -70% -58% -55% -41% -17% 2% 18% 15% 13% -55% 6%
BQIMKIZ & 1,480 676 520 -233 368 1,444 2,874 3,126 21,341 2,443 7,813
HolMH| S 377 139 25 -115 99 390 776 844 5,801 426 2,109
YIl=0/9 1,102 537 495 -118 269 1,054 2,098 2,282 15540 2,017 5,703
YI1&0|dE 16% 8% 7% -2% 4% 13% 22% 24% 38% 7% 17%
KRW/USD 1,127 1,175 1,195 1,176 1,170 1,165 1,160 1,155 1,101 1,168 1,162
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2017A  2018A 2019F 2020F 2021F 12¥ &M, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
= 30,109 40,445 26991 33971 43551 QEXM 17310 19,894 14989 18271 22,558
&0t 12,702 15,181 18825 19,997 20,105 oz o st 2950 2,349 1909 6,027 6,865
WIEEe] 17,408 25264 8,166 13,974 23446 S I=2=oNEs 5608 6,025 3012 3791 486l
TH2H| 3,686 4,420 5,453 5416 6,029 UIEN =T S oN 5588 6334 4262 4830 5939
Fo|9| 13,721 20,844 2,713 8,558 17,417 XHXpAE 2,640 4423 529 2981 4072
EBITDA 18,748 27,272 12063 18981 27,650 J|EHR SR 524 763 510 642 821
FQee -282 497 -270 -745  -1453 H|QEXHA 28,108 43,764 50332 50,742 56,541
O| Xt 54 62 37 73 87 EXtRpA 414 4916 6,081 6289 6577
O|XHH|-& 124 95 127 111 99 Q&R 24,063 34953 39950 39909 45015
Q0| 893 1,386 1,537 1,449 1,858 N 2247 2679 2571 2814 3218
Qe aM 1,125 1,046 1,542 2,620 3,359 7 |EfH| R SXFA 1384 1216 1,730 1,730 1,731
& 9 BAY YL 12 13 16 20 25  XHAESA| 45418 63,658 65322 69,013 79,100
7|Et 8 177 -191 444 35 Qs 8,116 13032 8939 7938 9,233
HelqIxt2H0|f 13,440 21,341 2,443 7,813 15964 OHUXHE S J|EMRHS 4864 6709 3285 3541 3,991
HolMHl& 2,797 5,801 426 2,109 4310 EZi=s=R0N 3241 6307 5641 4381 5226
HSAt aa0l 10,642 15,540 2,017 5,703 11,654 J|EtR- S 11 16 13 16 16
GI1=0(9 10,642 15,540 2,017 5,703 11,654 HIQEEM 3481 3,774 7906 7,462 5348
X|HiFFa0[9| 10,642 15,540 2,017 5,703 11,654 12388 3401 3683 7815 7371 5257
3zE U £ (%) J|EH| RS 80 91 91 91 91
=Y U 75.1 343 -333 25.9 282 SMEA 11,598 16,806 16,846 15400 14,581
Io|Y LS 3187 51.9 -87.0 215.4 1035 X[Hix|2 33,815 46,846 48469 53,606 64,512
EBITDA &2 142.4 455 -55.8 57.3 457 e 3,658 3,658 3658 3,658 3,658
XuiFF20lQ 53L& 260.3 46.0 -87.0 182.7 104.3 Xeyozd 4144 4144 A144 4144 4144
EPS 5Z& 260.3 46.0 -87.0 182.8 104.3 J|EfXHE -771  -2506 -2506 -2,506 -2,506
OHZ£%0(218(%) 57.8 625 303 411 53.8 7|Ef R 2Ol A ol -502 -483 -192 97 375
FO|AE(%) 456 515 10.1 25.2 40.0 o|edoiz 27,287 42,034 43366 48215 58842
EBITDA Margin(%) 62.3 67.4 44.7 55.9 635 HIXHiX|E 6 7 7 7 7
K|l Z=32=0] 2 E(%) 353 38.4 75 16.8 268 XEEH 33,821 46,852 48476 53,613 64519
IS EH (o9l Aojg)  EXX|E (T 2, HH, %)
128 AN, IFRS A& 2017A  2018A  2019F 2020F 2021F 12%® &M, IFRS ¢& 2017A 2018A 2019F 2020F 2021F
gdes H3s8 14,691 22,227 9597 17,688 19,643 FYX|H(Y)
gIl=0d 10,642 15,540 2,017 5,703 11,654 EPS 14617 21346 2770 7,834 16,008
H|sigst=o| It 7,921 12,282 9,714 12,415 14,397 BPS 46,449 64348 66579 73,635 88616
FYAL IS 2] 4,619 5,904 8,610 9,809 9,539 CFPS 25,499 38217 16,113 24,888 35784
SR 2| 407 524 740 614 694 DPS 1000 1,500 1,000 1,250 1,500
XS HE 20| -12 -16 -9 -1 =15 It
7|EH 2,907 5,870 373 2,003 4,179 PER 5.2 2.8 345 12.2 6.0
FASES XA S 2 -3,190 -1,997 -1,632 1,701 -2,101 PER(%/10) 6.2 46 35.0
IHEXBUT|EF QA 2,964 -547 2,072 -568  -1,109 PER(ZIX) 3.1 2.7 20.5
T OXpArOZE A -635 -1,782 -873 2315 -1,091 PBR 1.6 0.9 1.4 13 1.1
U R L |EFH R 2| S 7t 515 43 -3,424 256 450 PBR(%| 1) 1.9 1.5 15
J|EL -106 289 593 -302 -351 PBR(Z|X) 1.0 0.9 0.9
JE3SE -682 -3,598 -502 -2,131 -4307 PSR 1.8 1.1 2.6 2.0 1.6
EXgs #3ss -11,919 -21,429 -12059 -11,278 -16,765 PCFR 3.0 1.6 5.9 38 2.7
SBXIAtO| XS 9,128 -16,036 -13,799 -9958 -14,829 EV/EBITDA 29 1.7 6.4 3.7 2.4
QXA K 245 132 192 190 184 ZQH|8(%)
FEIAO| &3S -782 -931 -632 -857 -1,099  HIYEE (% EEF D) 6.6 6.6 33.9 15.0 8.8
EXIRpArOIZA(STH -129  -4502 1,158 -199 -278  HIYQUE(% EHEZ FHI) 13 25 1.1 13 1.6
2RI LA (BTN  -2,083 -417 3,012 =779 -1,069 ROA 27.4 285 3.1 85 15.7
J|Et -42 325 326 325 326 ROE 36.8 385 42 11.2 19.7
Hegs dadss -352  -1,395 4229 -1610 -2457 ROIC 403 411 42 12.7 243
KrAFel BHEA) 72 1,047 5,255 -926  -1,602  OEXHBITE 6.8 6.8 5.1 75 8.1
XS, RHEYOIBO| SIHZA) 0 0 0 0 0 NP e el Rt = 12.9 1.5 5.6 8.2 12.4
P2 |FAKE(FHE) 0 -1,737 0 0 0  Exug 343 35.9 34.8 28.7 22.6
CIISE=NT= -424 -706  -1,026 -684 -855  =AtASHIE -5.7 3.4 17.6 EX) -1.9
7|} 0 1 0 0 0 Ot &t & 110.7 2203 213 769 1754
JE3SE -83 -4 -2,206 -682 418 XS 6,642 9989 13455 11,752 10,483
sz ¥ PR &5%t 2,336 -601 -440 4118 838 =AU -1916 1615 8533 1934 -1243
Jlxsig % dgdant 614 2,950 2,349 1,909 6,027 NOPLAT 18,748 27,272 12,063 18981 27,650
J|Ysig % sigdant 2,950 2,349 1,909 6,027 6,865 FCF 3230 2831 -4576 7,747 5,103
AE: 71853 2MXMEH
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EXto|AHSLHE (271 H) SHFIIZ0|(271'H)
=8 221L(%)
£29 xt £xtold =557} EE E
M oK ok
SK&Ho|Y A  2017-06-08 BUY(Maintain) 72,0009 6N -24.49 -15.83
(000660) 2017-06-19 BUY(Maintain) 83,0002 6N -19.52 -14.94
2017-07-14 BUY(Maintain) 95,0002 6N -2496 -23.16
2017-07-25 BUY(Maintain) 95,0002 6N -28.60 -23.16
2017-09-11 BUY(Maintain) 95,0002 6N -21.34 -6.21
2017-11-06 BUY(Maintain) 120,000¢ 6N -31.41 -27.67
2017-12-05 BUY(Ma?ntain) 120,0008 &MY -34.09 -27.67 () ATZ L)
2018-01-15 BUY(Maintain) 120,000¢ 6N -34.71 -27.67 —_— =g}
2018-01-25 BUY(Maintain) 120,000¢ 6N -35.27 -27.67 150,000 -
2018-02-07 BUY(Maintain) 120,000¢ 6N -3550 -27.67
2018-02-13 BUY(Maintain) 120,000¢ 6N -35.44 -27.67
2018-03-08 BUY(Maintain) 120,000¢ 6N -34.06 -24.42 100,000 -
2018-04-18 BUY(Maintain) 120,000¢ 6N -33.89 -24.42
2018-04-24 BUY(Maintain) 120,000¢ 6N -33.61 -24.42
2018-05-29 BUY(Maintain) 135,000¢ 6INE -34.87 -29.63 50000 -
2018-07-19 BUY(Maintain) 135,000¢ 6INE -34.92 -29.63
2018-07-24 BUY(Maintain) 135,000¢ 6INE -35.07 -29.63
2018-07-26 BUY(Maintain) 135,000¢ 6N -36.77 -29.63 0 i i i .
2018-08-20 BUY(Maintain) 135,000¢ k=] -37.10 -29.63 18/2/3 18/8/3 19/2/3 19/8/3 20/2/3
2018-08-28 BUY(Maintain) 135,000¢ 6N -39.17 -29.63
2018-10-11 BUY(Maintain) 111,000¢ 6INE -37.05 -34.77
2018-10-26 BUY(Maintain) 111,000¢ 6N -36.88 -32.88
2018-11-26 BUY(Maintain) 111,000¢ 6INE -36.82 -32.88
2018-12-03 BUY(Maintain) 111,000¢ 6N -36.83 -32.88
2018-12-05 BUY(Maintain) 111,000¢ 6INE -37.63 -32.88
2018-12-17 BUY(Maintain) 95,0002 6N -36.76 -33.05
2019-01-10 BUY(Maintain) 87,0002 6INE =25.11 -24.94
2019-01-14 BUY(Maintain) 85,0002 6INE -24.44 -23.65
2019-01-21 BUY(Maintain) 85,0002 6INE -22.94 -17.06
2019-01-25 BUY(Maintain) 85,0002 6INE -16.31 -9.76
2019-02-11 BUY(Maintain) 85,0002 6INE -1472 -894
2019-03-04 BUY(Maintain) 85,0002 6INE -1595 -8.94
2019-03-18 BUY(Maintain) 85,0002 6INE -13.43 -3.76
2019-04-26 BUY(Maintain) 85,0002 6INE -12.76 -3.76
2019-05-22 BUY(Maintain) 85,0002 [ Yik="} -14.12 -3.76
2019-06-13 BUY(Maintain) 85,0002 [ Yik="} -15.14 -3.76
2019-07-11 BUY(Maintain) 85,0002 [ Yik="} -15.09 -3.76
2019-07-26 BUY(Maintain) 95,000¢ [ Yik="} -17.23 -11.26
2019-10-25 BUY(Maintain) 95,000¢ [ Yik="} -16.74 -10.84
2019-11-05 BUY(Maintain) 110,000¢ [ Yik="} -24.06 -22.55
2019-11-18 BUY(Maintain) 110,000¢ [ Yik="} -25.30 -22.27
2019-12-10 BUY(Maintain) 110,000¢ [ Yik="} -20.20 -8.64
2020-01-14 BUY(Maintain) 130,000¢ [ Yik="} -24.35 -22.31
2020-02-03 BUY(Maintain) 130,000¢ Y k=]
R £PFIIE JIFECE 12|88 MEGIUS.
5 JezuA
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEIIF(6HE)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0H %) AIETHE| -20% Olst =7} oF2f ofld

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTE| +10% Ol X9l ofd
AIFTHH] +10~-10% HE o4
ATl -10% Ol Eukstah ofl4

EXtsZ Hl8 E3H (2019/01/01~2019/12/31)

== S8 e
97.33% 2.00% 0.67%




