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e Rlctsi 5/Et7|SIE) DRAM - NANDMEQIRISS] A - 3ixil 5 B2 01%S0|
—_— SKatolHA . DHANS Mo E MlaeS HdlAZIn ok Sof AEt] 22| Tk
120 BATRHE) 3000 M5 of2i2 B26| #RIYOL, 1) MF IR Hiol2iA ¥ 22 BAe) 2) M
GHel FIIEA S S&ado] SET HEOICE FAE oE5E2 Hetd 4 U
. 2200 OLf Bl22| BioHs UK X4 40t MSSIRIE OASITL SA 271 ¥
210[212 1020 4,340AU0IA 4Q20 23XUNX| SItetH, ¢IZtoz== 497 ¢
(vs 2019 272%)S 7|=st2]et MY ECE SX1e/A BuyS |AIGHH, A5 &g
0 T T — 1,800 = = =
19.1 195 19.9 20.1 2™ g HEFIH= 712 100,000R0A 14,0002 ASF ZFeIC (1213
H & MY R 161k P/B HE, B 6 D),
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RIEHEE)  (RlEF (%) ) (e (e (e (%) (%)
2017 30,109.4  13,721.3 10,641.5 14,617 260.3 46,449 6.4 2.0 2.3 315 34.3
2018 40,4451 20,843.8 15,540.1 21,346 46.0 64,348 4.4 1.5 2.0 33.2 35.9
2019P 26,964.7 2,712.6 2,011.5 2,763 -87.1 66,120 338 1.4 5.4 4.2 34.5
2020E 32,354.8 4,896.2 3,928.7 5,397 95.3 70,584 17.3 1.3 4.0 7.9 38.0
2021E 43,994.0 11,416.9 8,9245 12,259 127.2 81,328 7.6 1.1 2.3 16.1 333
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SK&10|<A 4Q19P A% Review

(M) 4Q19P 4Q18 (% YoY) 3Q19 (% QoQ) Fa U ES (% diff) | rALolALX] (% diff)
U ==l 6,927.0 9,938.1 -30% 6,839.2 1% 6,786.0 2% 6,756.4 3%
DRAM 5,252.2 7,929.4 -34% 5,175.7 1% 5,048.0 4%
NAND 1,429.8 1,794.3 -20% 1,338.5 7% 1,489.9 -4%
Yol 236.1 4,430.1 -95% 4733 -50% 4148 -43% 467.7 -50%
DRAM 916.3 4,492.7 -80% 1,118.7 -18% 820.2 12%
NAND -691.2 -77.7 nm -658.4 nm -363.4 nm
Others 11.0 15.2 -27% 13.0 -15% 109 1%
MEo| -233.4 47115 nm 520.3 nm 389.2 nm 501.0 nm
#0[¢| -118.4 3,397.9 nm 4955 nm 304.8 nm 4509 nm
A0|2US(%) 3% 45% 7% 6% 7%
DRAM 17% 57% 22% 16%
NAND -48% -4% -49% -24%
AtE: SKato|H A, HE2|ZEZEH 2lMAIME
DRAM/NAND Bit growth/ASP Xt0| (4Q19P OjZ J}H|m)
DRAM NAND
(MEI| chH|) Bit growth ASP 3} Bit growth ASP 3}
AN Hske +8% -7% +10% 0%
mizlx =EA| +10% -8% +10% +5%
XE: HE22Z25H 2lMAHE
SKBtO|L A AE HX|
New old X0[(%)
(HA3) 1Q20E 2020E 1Q20E 2020E 1Q20E 2020E
iE=Sl 6,851.6 32,354.8 6,053.0 27,4239 13% 18%
DRAM 49288 23,0905 42252 18,484.2 17% 25%
NAND 1,644.5 8,054.2 1,549.5 7,729.7 6% 4%
Fgo| 4337 4,896.2 426 2,523.6 918% 94%
DRAM 863.2 6,012.1 3018 2,870.9 186% 109%
NAND -457.2 -1,236.9 -287.0 -468.3 nm nm
Others 278 121.0 278 121.0 0% 0%
Mol 4430 4,846.1 -17.1 2,260.1 nm 114%
=0/ 376.6 3,928.7 -15.4 2,033.0 nm 93%
FHo|oE 6% 15% 1% 9%
DRAM 18% 26% 7% 16%
NAND -28% -15% -19% -6%
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(g 1Q19 2Q19 3019  4Q19P | 1Q20E  2Q20E  3Q20E  4Q20F 2018  2019P  2020E
I E=l 6,773.0 64520 6,839.2 69270 68516 74493 84890 95649 404451 26,9647 32,354.8
DRAM 53941 48484 51757 52522 49288 52767 60408 68442322950 20,6704 23,0905
NAND 1,162.2 11,2638 13385 11,4298 16445 1,8822 21336 23939 74183 51943 80542
%ol 1,365.6 637.6 4733 236.1 4337 7227 14770 22628 20,8438 27126 48962
DRAM 1,891.2 12953 1,118.7 916.3 863.2 11,0485 17134 23870 19,887.0 52216 6,012.1
NAND -539.7 -670.6 -6584  -691.2  -457.2  -3548  -2679  -156.9 907.5 -2,559.9 -1,236.9
J|Et 14.1 12.9 13.0 11.0 27.8 29.0 315 32.7 493 51.0 121.0
AEoly 1,479.6 676.0 5203  -2334 4430 688.9 14361 22782 21,341.0 24425 48461
F71=0[9 1,102.1 537.0 4955 -1184 376.6 5855 11489 18225 155401 20115 39287
AHO|YE (%) 20% 10% 7% 3% 6% 10% 17% 24% 52% 10% 15%
DRAM 35% 27% 22% 17% 18% 20% 28% 35% 62% 25% 26%
NAND -46% -53% -49% -48% -28% -19% -13% 7% 12% -49% -15%
AtE: HE2l2E55d 2lMRME
SKopo| A it = I+
1Q19 2Q19 3Q19  4Q19P 1Q20E  2Q20E  3Q20E  4Q20E 2018  2019P  2020E
e DRAM 7,352 8340 10,295 11,160 10,602 10,708 11,350 11,691 30,587 37,146 44,350
(4424, 1Gb eq) % QoQ -8% 13% 23% 8% -5% 1% 6% 3%
% YoY 10% 7% 26% 40% 44% 28% 10% 5% 21% 21% 19%
NAND 52,288 73,203 72,837 79,757 89,327 93,794 102,235 112,459 183,625 278,085 397,815
% QoQ -6% 40% -1% 10% 12% 5% 9% 10%
% YoY 47% 73% 45% 44% 71% 28% 40% 41% 37% 51% 43%
ASP DRAM 0.65 0.50 0.42 0.40 0.40 0.43 0.46 0.51 0.96 0.48 0.45
(1Gb, &) % QoQ -27% -24% -16% -5% 1% 6% 8% 10%
% YoY -32% -50% -58% -55% -38% -14% 10% 27% 21% -50% -5%
NAND 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.04 0.02 0.02
% QoQ -32% -25% 4% -1% 5% 9% 4% 2%
% YoY -56% -64% -58% -47% -19% 18% 18% 21% -16% -56% 10%
A2 HE|ZEZZSH 2|MEME
SK&I0|HA PER HHE SK6t0|<A PBR HHE
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Income Statement Statement of Cash Flow
(Aofe) 2017 2018  2019P  2020E 2021  (N9ig) 2017 2018 2019P  2020E  2021E
U E 30,1094 40,4451 269647 32,3548 439940 QYESHISE 14,6906 22,2272 73707 140522 21,179.0
HEAZItE (%) 75.1 343 -333 200 360 YIl20[9(2A) 10,642.2 155400 20163 39335 89293
ERPL 127018 15180.8 18,7994 20,8959 236523  QEXPMAILAH| 46189 59042 79300 88000 95000
WE=SP 17,4076 252642 81653 114589 203417  S&EIAAZY| 4074 5241 7189 8350 1,1489
R EL 36863 44205 54525 65627 89240  eHI=o % 31901 -19969 -42446 -2,666.6 -1,778.9
Foly 137213 208438 27126 48962 114169 EX&s #zs= -11,919.2 -21,428.8 -10,769.9 -10,826.5 -12,926.5
ALA0|AUE (%) 456 515 10.1 15.1 260  QuXtMe| ZIHCAPEX)  -9,128.3 -16,036.2 -13,921.0 -9,000.0 -11,000.0

F8+Y -253.2 549.8 3825 -68.0 13.0 EXIRH] U4 (5 -114.7 -233.8 -120.3 -8.5 -85

F&/A0| gy 12.4 13.0 19.0 17.9 179 XMREs #ZsE -351.9 -1,3953 32297  -955.1 -4,3229
e YeE -240.8 562.8  -270.3 -50.1 309 kY23 717 10472 44543 2711 -32155
AT A0 13,439.6 21,341.0 24425 48461 11,4478  X=Z7t 0.0 0.0 0.0 0.0 0.0

HolxH| & 27974 58011 4262 9126 25185 #2957t 23362 -6007  -1369 22705 39296
&o|z01Y 10,642.2 155400 20163 39335 89293 VX% 613.8 29500 23493 22124 44829
XiFEX & 20|y 10,6415 15540.1 20115 39287 89245 7|ua2 29500 2,3493 22124 44829 84125
Balance Sheet Key Financial Data
(H#) 2017 2018  2019P  2020E  2021E 2017 2018  2019P  2020E  2021E
QEXpA 17,3104 19,8942 14,597.8 20,8032 28,646.1  ZFTO|O|E|(Y)

HIUHZ YRRt 29500 23493 22124 44829 84125  SPS 41359 55556 37,039 44443 60,431

S/ A 55528 63200 44051 50826 55434  EPS(X[HjEZ) 14,617 21,346 2,763 5397 12,259

Ik ey 26404 44227 53827 74325 95686  CFPS 3,209 -825 -188 3119 5398
HIRE Rt 28,108.0 43,7642 50,177.5 50,1189 50,3059  EBITDAPS 25752 37,462 15606 19,960 30,310

YR 24,0626 34,952.6 39,2228 39,4228 409228  BPS 46,449 64,348 66,120 70,584 81,328

TRt 22473 26788 26384 24658 19793  DPS 1,000 1,500 1,000 1619 3,678

EXpRpA 403.1 562.2 7335 7599 786.3  HIYLUE(%) 1.1 16 1.1 1.7 39
PNEY 45,4185 63,658.3 64,7752 70,9221 789520  Valuation(Multiple)

REEH 8,116.1 130319 74685 10,888.8 140748  PER 6.4 44 33.8 173 76
TS 758.6  1,096.4 7642 10552 13585  PCR 291 -1133  -497.0 30.0 17.3
X 192.7 5858 10721 10721 10721 PSR 23 17 25 2.1 15
FEEEIIEH 581.1 1,0285 7169 9899 7744 PBR 2.0 15 14 13 1.1

HIR-5 244 34814 37742 91588 86359 5657.9  EBITDA 18,7476 27,2721 11,3616 14,531.2 22,065.8
AR 13172 15061 37828 37625 17625  EV/EBITDA 23 20 5.4 40 23
A3 20803 21616 44080 358842 28842  Key Financial Ratio(%)

HRHEH 11,5976 16,8060 16627.4 19,5247 19,7327  XI7|XH20|UE(ROE) 315 332 4.2 79 16.1

N 3,657.7 36577 36577 36577 36577 EBITDAO|US 80.4 67.5 10.4 303 48.8

Yoz 41437 41437 41437 41437 41437  Exjulg 343 35.9 34.5 38.0 333

J|EFEZO| A -502.3  -482.8  -1649  -1649  -1649  Z8HI2RHE 0.2 0.1 0.8 0.7 0.4

ojyYoiz 27,287.3 42,0336 430043 46,2538 540757  O|XtEAMHIS(X) 110.7 220.2 109 14.9 412

HI X X2 56 6.6 123 123 123 BEHALHEK) 6.8 6.8 50 6.8 83

S 33,8209 46,8523 48,1479 51,3974 59,2193  TIAMIZHE(x) 5.4 43 38 33 28
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EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
71 A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExteolA Hlg
FH71EY Buy FHIIEY 2 Nt S| +20% Oled ot 79.4%
M 77 _ ool
17+E1HHH|EB%§ Hold FHVIEY 2 N B ETtiH| —20% Of&d ~ +20% 0|8t S8 20.6%
Sell FHIEY 2 Ut B EItH| —20% oJg O 0.0%
At A7IESH7|Z Aol A|RH|S CfH] E9H|Z0| HalE =X 20198 128 31Y J|FeR
. ) _ Z|2 187t FEFAYE0N thotod
FIIRE g | CYemeon s 283 532 X529 HIS
|OX‘TEHH‘ 36t:| Neutral (7<3|)
Underweight (HIS&A)
SK 5t0|H £ (000660) FArSEHZE LIS * PR A 1H0IH, EXISEHE J22Es TSR AYE
Q BHAl E 1} 0| H™= CiC] Inl (=] %
HAY 24 EXjo/A ML BER 222(%) T
T i T CoT
(%) WA AIEA)
2018.06.01 A=A Buy 118,000 ML -26.0 -22.5 @ SKfolLlA
2018.07.23  AlgEZ|m Hold 89,000 ZMQ -136 -30 150,000 - Y=}
2018.10.26  J|¥E=E|T Trading Buy 78,000 AUMe -14.8 -45
2019.01.14  AAEN Trading Buy 74000 ZML -2.2 105
2019.07.26 J|¥Ez|Z Trading Buy 81,000 ZML -3.2 4.1
20191025 J|gEE|m Hold 84,000 ML -0.8 1.8 75,000 1
20191119 A2 Buy 100,000 ML 9.4 1.0
20200203 J|¥EZ|E Buy 114,000 A4 - -
0 T T T T
18.1 18.7 19.1 19.7 20.1
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