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SKso|HYA HE 0| 2 HY (e yow)
1Q19 2Q19 3Q19 4019  1Q20E  2Q20E  3Q20E  4Q20E 2018 2019 2020E
DRAM
=512 [WHOGh] 7,597 8622 10,649 11553 10,860 11,185 11,633 11400 31,494 38420 45,078
QoQ/YoY -8% 13% 23% 8% -6% 3% 4% -2% 19% 22% 17%
ASP/Gb [USD] 0.64 0.49 0.41 0.39 0.40 0.44 0.46 0.47 0.93 0.47 0.44
QoQ/YoY —27% -24% -16% 7% 3% 1% 5% 2% 21% -50% 5%
Cost/Gb [USD] 0.36 0.35 0.31 0.31 032 032 0.29 0.29 0.36 0.33 0.30
QoQ/YoY -2% -1% -11% 0% 1% 2% -8% -3% 0% 7% -8%
Operating Profits/Gb [USD] 0.28 0.14 0.10 0.07 0.08 0.12 0.17 0.19 0.58 0.13 0.14
OPm/Gb 44% 28% 24% 19% 21% 27% 36% 39% 62% 29% 32%
NAND
EOIY[HTH1GB] 8852 12393 12330 13503 14,718 15748 16378 15887 31,182 47,079 62,731
QoQ/YoY -6% 40% -1% 10% 9% 7% 4% -3% 36% 51% 33%
ASP/GB [USD] 0.12 0.09 0.09 0.09 0.10 0.10 0.10 0.10 0.22 0.09 0.10
QoQ/YoY -32% -25% 4% 0% 7% 6% 1% -4% -16% -56% 6%
Cost/GB [USD] 0.20 0.14 0.14 0.13 0.12 0.12 0.12 0.11 0.19 0.15 0.12
QoQ/YoY 10% -30% 2% -5% 9% -2% -3% -2% -9% -21% -21%
Operating Profits/GB [USD] -0.08 -0.05 -0.05 -0.04 -0.02 -0.02 -0.01 -0.01 0.03 -0.05 -0.02
OPm/Gb -70% -58% -55% -48% -26% -16% -11% -14% 13% -57% -16%
o=y 6,773 6,452 6,839 6,927 7,086 8,039 8,624 8,457 40445 26991 32,207
QoQ/YoY Growth -32% -5% 6% 1% 2% 13% 7% -2% 34% -33% 19%
DRAM 5,468 4,947 5,246 5,233 5,149 5,862 6,347 6318 32420 20,894 23,676
NAND 1,154 1,270 1,333 1,431 1,696 1916 1,995 1,850 7,415 5,188 7,458
Oi=20t 4,092 4,435 5,023 5,274 5,100 5,351 5322 5173 15,181 18,825 20,945
oh=2ore 60% 69% 73% 76% 72% 67% 62% 61% 38% 70% 65%
=50/ 2,680 2,017 1816 1,653 1,986 2,689 3,303 3284 25264 8,165 11,262
THOfH etk 1314 1,379 1,343 1,417 1,420 1,402 1,203 1,156 4,420 5,453 5,181
Feoly 1,366 638 473 236 565 1,287 2,100 2,128 20,844 2,713 6,080
QoQ/YoY Growth -69% -53% -26% -50% 140% 128% 63% 1% 52% -87% 124%
DRAM 2,406 1,370 1,259 994 1,060 1,592 2317 2490 20,083 6,030 7,458
NAND -808 -736 -733 -687 -434 -308 -229 -255 953 2,964 -1,227
Feo|YE 20% 10% 7% 3% 8% 16% 24% 25% 52% 10% 19%
DRAM 44% 28% 24% 19% 21% 27% 36% 39% 62% 29% 32%
NAND -70% -58% -55% -48% -26% -16% -11% -14% 13% -57% -16%
BQIMKIZ & 1,480 676 520 -233 592 1316 2,130 2,489 21341 2,443 6,527
HolMH| S 377 139 25 =115 154 342 554 647 5,801 426 1,697
F71=0|9| 1,102 537 495 -118 438 974 1,577 1,842 15,540 2,016 4,830
Yle0|dE 16% 8% 7% -2% 6% 12% 18% 22% 38% 7% 15%
KRW/USD 1,127 1,175 1,195 1,176 1,195 1,190 1,180 1,175 1,101 1,168 1,184
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SKoto|HA AZEH UH[O|E (ere: yoia)
1Q20E 2020E
>3 YEX| sHE HAHA Xto| =3 =¥ FHE
DRAM
Bit Growth -8% 6% 18% 17%
ASP/Gb E3tg 3% 3% 2% -5%
NAND
Bit Growth 7% 9% 35% 33%
ASP/Gb Hats 7% 7% 10% 6%
=2y 6,903 7,086 3% 6,861 3% 33,096 32,207 -3%
DRAM 5013 5,149 3% 24316 23,676 -3%
NAND 1,651 1,696 3% 7,718 7,458 -3%
Feol 524 565 8% 486 16% 7,497 6,080 -19%
IYoldlE 8% 8% 7% 23% 19%
YIl=0l9 407 438 8% 368 19% 5,878 4,830 -18%
Y71&0|2E 6% 6% 5% 18% 15%
At&: WiseFn MM A, 7| 2IMXIME
SKSIO|S A 6IHE SEZFTL: 1050009 HA|
2019 2020€E 2021E 2022E 2023E 2024E
Sales [42f2] 26,991 32,207 41,289 32,577 36,258 38,905
Growth -33.3% 19.3% 28.2% -21.1% 11.3% 7.3%
EPS [#] 2,765 6,635 14,340 7,393 9,402 11,055
Growth -87.0% 139.9% 116.1% -48.4% 27.2% 17.6%
BPS [#] 65,836 71,502 84,624 90,650 98,679 108,365
Growth 23% 8.6% 18.4% 7.1% 8.9% 9.8%
ROCE(Return On Common Equity) 4.2% 9.7% 18.4% 8.4% 9.9% 10.7%
COE(Cost of Equity) 8.1% 8.1% 8.1% 8.1% 8.1% 8.1%
Residual Earnings(ROCE-COE) -3.9% 1.5% 10.2% 0.3% 1.8% 2.5%
PV of Residual Earnings 968 6,831 207 1,242 1,779
Equity Beta 1.1
Risk Free Rate 1.6%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 8.1%
Continuing Value 35,676
Beginning Common Shareholders' Equity 65,836
PV of RE for the Forecasting Period 11,027
PV of Continuing Value 24,127
Intrinsic Value per Share — 6M TP 105,018

Z: Equity Betas 60742 7t Beta Wi, Risk Free Rate2 104E =& £2 &, Market Risk Premium2 A[7t5H 128 0|4 6% HE

A& 9|25 eIMXIMY
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2018A 2019A 2020F 2021F 2022F 12%® &M, IFRS & 2018A 2019A 2020F 2021F 2022F
= 40,445 26991 32207 41289 32577 QS 19,894 14,458 17,139 19,715 20,517
&2t 15,181 18,825 20,945 21579 19,557 oz 9 sIZgXt 2349 2306 5781 5287 8230
WTEESPe]] 25,264 8,165 11,262 19,710 13,020 CHI| 28 XA 6,025 1,695 2,023 2594 2,046
TR 4,420 5,453 5,181 5,776 5,860 OHEME X J1Emy2 6334 4278 5565 6,783 5,182
IAdo|y 20,844 2,713 6,080 13,934 7,160 X DXpA 4423 5296 2717 3702 3,995
EBITDA 27,272 11,266 15775 23583 18,293 J|EFQEX AL 763 883 1053 1,349 1,064
FQee 497 -270 447 173 113 H|RSXtA 43764 50332 51,144 57,188 59,674
O|Xt=2y 62 30 59 59 77 EXtRpA 4916 5187 5362 5663 5428
O|XHH|-& 95 239 219 188 170 Q&R 34953 39,950 40,340 45677 48358
Q0| 1,386 1,143 1,787 2,291 1,808 N 2,679 2571 2817 3224 3265
et s 1,046 1,034 1,403 1,798 1,419 7 |EfH| R SXFA 1216 2,624 2625 2,624 2623
B4 9 2AIYEY 13 23 27 35 27 XHAEEF| 63,658 64,789 68283 76,902 80,192
J|Et 177 -193 196 -226 -210 QS8 13,032 7874 768 8867 8015
HelqIxt2H0|f 21,341 2,443 6,527 14,108 7,273 OHUKHR L T|EFHS 6,709 4729 5027 5605 5,458
HolMHIg 5,801 426 1,697 3,668 1,891 [RRI=s=R 0N 6307 2925 2423 3019 2364
HEA G 2= 15,540 2,016 4830 10,440 5,382 JEIR-S 21 16 220 236 243 193
FI1=0l 15,540 2,016 4830 10,440 5382 H|RSEAM 3,774 8972 8528 6414 6,169
X|HiFFa0[9| 15,540 2,013 4830 10,440 5,382 712880 3683 8815 8371 6257 6,012
se % 4 (%) J|EH| RS 91 157 157 157 157
HEY U 343 -333 19.3 28.2 -21.1 S4B 16,806 16,846 16,214 15281 14,183
Fo|Y LS 51.9 -87.0 124.1 129.2 -48.6  X[HiX|2 46,846 47,928 52054 61,607 65993
EBITDA 528 455 -58.7 40.0 495 -22.4 N 3658 3,658 36458 3,658 3,658
X|HhF=F2012 Z24E 46.0 -87.0 139.9 116.1 -48.4 Xeyozd 4144 4144 A144 4144 4144
EPS Z2& 46.0 -87.0 139.9 116.1 -48.4 J|EfXH2 -2506 -2,505 -2505 -2,505 -2,505
IHZ%0(28(%) 625 303 35.0 47.7 40.0 7|Ef R 2Ol A ol -483 -299 -149 -9 158
FAOIAE(%) 51.5 10.1 18.9 337 22.0 ooz 42,034 42931 46906 56,319 60,539
EBITDA Margin(%) 67.4 417 49.0 57.1 56.2 H|X|HiX|£ 7 15 15 15 15
X|HiZ=22220] 2 E(%) 38.4 75 15.0 253 165 X2z 46,852 47,943 52068 61,621 66,008
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 AN, IFRS A& 2018A 2019A  2020F 2021F 2022F 12%® &M, IFRS ¢& 2018A 2019A 2020F 2021F 2022F
IAUE THISE 22,227 6,483 16,136 18350 18,120 FYX|H(Y)
g7l=0d 15,540 2,016 4830 10,440 5,382 EPS 21346 2,765 6,635 14340 7,393
Higige=ol It 12,282 9536 11,884 13,778 13,449 BPS 64,348 65836 71502 84,624 90,650
SERAZI 2| 5,904 7,758 9,084 8,957 10,307 CFPS 38,217 15868 22960 33,265 253866
SR 2| 524 795 611 692 826 DPS 1500 1,000 1250 1,500 1,700
Xm0l -16 =26 0 0 0 FIHdfi==(HH)
7|EH 5,870 1,009 2,189 4,129 2316 PER 2.8 34.0 12.9 6.0 1.6
HSE XA S 2 -1,997 270 1,264  -2,085 1,258 PER(%/10) 46 35.1 16.0
OHEXHEL T (e 2 A -547 2215 -1287 -1218 1,602 PER(%X) 2.7 205 13.2
X DXpArOIZE A -1,782 -852 2,579 -985 -293 PBR 0.9 1.4 1.2 1.0 09
TV ISEIPISOVI=ETE-STY 43 -295 298 578 -147 PBR(%| 1) 15 15 15
7|E 289 -798 -326 -460 96 PBR(X|X) 0.9 0.9 1.2
JE3SE -3598 -5339 -1842 -3783 -1969 PSR 1.1 25 1.9 1.5 1.9
EXgs d3sE -21,429 -10451 -10,805 -16,233 -13,042 PCFR 1.6 5.9 3.7 26 33
QBRI FE -16,036 -13,920 -9,637 -14,444 -13,137 EV/EBITDA 1.7 68 45 29 36
QXA K 132 54 163 151 149 ZQH|8(%)
SR &3S -931 -673 -857  -1,099 -867  HIFHE(% EEFHI) 6.6 33.9 17.7 9.8 21.6
EXIRpAtOIYA(BTH -4,502 =271 -176 -301 235  HiYRUS(%,EEFHID) 25 1.1 13 1.6 1.8
|2 8RO (BT -417 4329 -328 -571 547 ROA 285 3.1 73 14.4 6.9
J|Et 325 30 30 31 31 ROE 38.5 42 9.7 18.4 8.4
nReEs Hasg -1,395 3903 -1932 -2806 2,168 ROIC 41.1 46 9.1 19.5 9.2
XAFel M A) 1,047 5,248 929 -1,631 -823  OiExEsE 6.8 5.1 65 6.7 5.4
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 1.5 5.6 8.0 12.9 8.5
T2IFAME(FS) -1,737 0 0 0 0 EBffHg 35.9 35.1 31.1 24.8 215
tigaxl= -706  -1,026 -684 -855 -1,026  &XxtU3H|E 3.4 16.1 5.7 23 -2.9
7|E} 1 -319 =319 -320 -319 O|XtEHti& 2203 11.4 27.7 73.9 421
JE3SE -4 21 76 195 33 XY 9989 11,740 10,794 9276 8376
sz Y waPRHte &5%t -601 -43 3,475 -494 2,943 =Xt3 1615 7,738 2990 1,395 -1,900
Jlxsig % dgdant 2,950 2,349 2,306 5,781 5,287 NOPLAT 27,272 11266 15775 23,583 18,293
7|Ug U dBER 2,349 2,306 5,781 5,287 8,230 FCF 2831 -3594 5127 2483 3834
AE: 71853 2MXMEH
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Compliance Notice

o TIALS 49 79 HXH ‘SKBHO|HA’ YHEAIS 1% O|A o8t QUX| USL|CH
* TAte & ABE JI-EAK Ee MBI AR HiSet AMo| giELITh

S A9 S8FAEMAE X7 AP Wl S ARYo| dad V|USe S8FAEE ¥ HelE R0t UAX| EEUCE
=1l 2

o I XI20| HAIE UEE2 2219 oJAS HtsH| gtgstn UACH, o £t A=o|Lt 2Hdl0] HHEASS SOIRtLICE
XAk
o 2 IARMIIRE GAIS| 2IAMXIMEDL MR £ = AtE Y HE2LEEH A2 0oL, GADE T Fe/do|Lt tdMde 28e £ ¢li, X glo] 9
0| HEPE £ USLICE
o 2 ZARAMXIEE RIIEH EXE Qo BENSE SNO= YA Do HiZEls SOXE2 A, RIISHEC FF, =, Oj0je] 20t & S0
oot OAAHE THOE EXAt XHhle| W MISIo| O|R0{X0F otH, PAts & Xt=22o| LHEO| 2lHst0] Mozl UXel SXIW Zito CHoHo
ojst Mle X|X| ¢ton BX 2MojN SHE ALE 2 £ giaLch
o 2 XAl EMXIRE RTOZ 018, SX|, MA| HIIZ, HE, ME HY EWets 59 Weoz XIHg Hdfste ZR0le 20| ofsto] 2I-HAMY
tolg x| BLiC
EXto|AHSLHE (271 H) SHFIIZ0|(271'H)
=8 /21 &(%)
ELY uxt Sxo szl M e
Azl ot
SK3{0|YA 2018-03-08  BUY(Maintain) 1200008 6%  -34.06 -24.42
(000660)  2018-04-18  BUY(Maintain) ~ 120,0008 67E  -33.89 -24.42
2018-04-24  BUY(Maintain) 1200008 68  -3361 -24.42
2018-05-29  BUY(Maintain) 1350008 6H®  -3487 -29.63
2018-07-19  BUY(Maintain) 1350008 6JH®  -3492 -29.63
2018-07-24  BUY(Maintain) 1350008 6JH®  -3507 -29.63
2018-07-26  BUY(Maintain) 1350008 6®  -3677 -29.63
2018-08-20  BUY(Maintain) 1350008 6J4®  -37.10 -29.63 () FBFHE)
2018-08-28  BUY(Maintain) 1350008 6H®  -39.17 -29.63 150,000 - — SEPL
2018-10-11  BUY(Maintain) 1110008 6®  -37.05 -3477
2018-10-26  BUY(Maintain)  111,0008 6H®  -3688 -32.88
2018-11-26  BUY(Maintain)  111,0008 6H®  -3682 -32.88 IDEm 4
2018-12-03  BUY(Maintain)  111,0008 6H®  -3683 -32.88 '
2018-12-05  BUY(Maintain)  111,0008 6H®  -37.63 -32.88
2018-12-17  BUY(Maintain) 950008  674¥  -3676 -33.05 50,000 1
2019-01-10  BUY(Maintain) 87,0008  6%4¥  -25.11 -24.94
2019-01-14  BUY(Maintain) 850008  6J4¥  -24.44 -2365
2019-01-21  BUY(Maintain) 850008  6J¥  -22.94 -17.06 0
2019-01-25  BUY(Maintain) 850008  6%®  -1631 -9.76 TR TR TR R ROAS
2019-02-11  BUY(Maintain) 850008  6J¥  -1472 -894
2019-03-04  BUY(Maintain) 850008 6J®  -1595 -8.94
2019-03-18  BUY(Maintain) 850008  6J¥  -1343 -376
2019-04-26  BUY(Maintain) 850008  6J®  -1276 -3.76
2019-05-22  BUY(Maintain) 850008  6JM¥  -1412 -376
2019-06-13  BUY(Maintain) 850008 6J¥  -15.14 -376
2019-07-11  BUY(Maintain) 850008 6J®  -1509 -3.76
2019-07-26  BUY(Maintain) 950008  6M®  -17.23 -11.26
2019-10-25  BUY(Maintain) 950008  6%¥  -1674 -10.84
2019-11-05  BUY(Maintain) 1100008  674¥  -2406 -22.55
2019-11-18  BUY(Maintain) 1100008 6%  -2530 -22.27
2019-12-10  BUY(Maintain) ~ 110,0008 674¥  -20.20 -8.64
2020-01-14  BUY(Maintain) 1300008 67®  -2472 -2231
2020-02-03  BUY(Maintain) 1300008 6J¥  -24.43 -19.23
2020-03-05  BUY(Maintain) 1300008 6%¥ 2606 -19.23
2020-03-17  BUY(Maintain) 1200008 6JH®  -33.97 -2850
2020-04-08  BUY(Maintain) 1050008  6H¥




FIEEEES Sistol=lA (000660)

2020.4. 8

Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

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|ETHE| —10~-20% =7t St2} ofl 4
Sell(0H %) AIETHE| -20% Olst =7} oF2f ofld

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIETHH] +10~-10% H& Ofl4
AISTiH| -10% Ol Eukoreh ol

EXrsg Hlg &4 (2019/04/01~2020/03/31)

o= S8 e
96.58% 2.74% 0.68%




