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Tt HE X 0] U MY (e yow)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20E  4Q20E 2019 2020 2021E
Ofi= 52386 56,127 62,003 59,885 55325 52966 58848 59,439 230,401 226578 233511
%Q0Q/%YoY -12% 7% 10% -3% -8% -4% 11% 1% -5% -2% 3%
Semiconductor 14472 16,088 17587 16,792 17,644 18232 18593 17251 64939 71720 74522
Memory 11,473 12,301 13264 13,183 13,144 14608 14202 13226 50221 55181 57,248
S.LSI/Foundry 2,749 3,592 4,072 3,353 4,257 3,443 4,188 3816 13766 15704 17274
Display Panel 6,124 7,622 9,262 8,046 6,588 6,240 9,367 9,840 31054 32035 2529
Large 1,614 1,707 1,474 1,196 111 1,162 1,260 1,338 5,991 4,806 504
Small 4,006 3,922 7,699 6,039 4,842 4,167 7,185 7,664 21666 23,858 24793
IT & Mobile 27,200 25860 29,254 24951 26004 20,748 25435 22984 107,266 95171 91558
24 25923 24271 28107 24,049 24948 19803 24451 21912 102350 91,114 87,09
N/W 1,277 1,589 1,147 902 1,056 945 983 1,073 4916 4,057 4,463
Consumer Electronics 10041 11,068 10935 12713 10,155 10,171 10232 11,961 44756 42519 42,134
VD 5,841 6,003 6,261 8,094 5,650 5,306 5,377 7127 26,199 23461 22123
i==s=Ply 32,746 35945 39994 38555 34807 31910 37,114 39,192 147,240 143,022 144,080
oiEete 63% 64% 65% 64% 63% 60% 63% 66% 64% 63% 62%
UiE==lel Bl 19.639 20,182 22010 21,330 20518 21,056 21735 20247 83,161 83556 89431
THORH|QtE|H| 13,406 13,585 14232 14,170 14071 12910 12992 12964 55393 52937 54525
Fol 6,233 6,597 7,778 7,160 6,447 8,146 8,743 7,283 27,769 30,619 34906
%Q0oQ/%YoY -42% 6% 18% -8% -10% 26% 7% -17% -53% 10% 14%
Semiconductor 4,122 3,398 3,049 3,447 3,993 5,433 5,091 3,703 14016 18220 18795
%QoQ/%YoY -47% -18% -10% 13% 16% 36% -6% -27% -69% 30% 3%
Display Panel -561 748 1,174 220 -287 422 769 1,071 1,581 1,975 3,113
%QoQ/%YoY -158%  -233% 57% -81%  -231%  -247% 82% 39% -37% 25% 58%
IT & Mobile 2,274 1,561 2,917 2,520 2,650 1,946 2,471 1913 9,272 8979 10,470
%QoQ/%YoY 50% -31% 87% ~14% 5% -27% 27% -23% -9% -3% 17%
Consumer Electronics 541 712 548 805 465 732 412 595 2,606 2,205 2,528
%QoQ/%YoY -20% 32% -23% 47% -42% 57% ~44% 44% 29% -15% 15%
FHollE 12% 12% 13% 12% 12% 15% 15% 12% 12% 14% 15%
Semiconductor 28% 21% 17% 21% 23% 30% 27% 21% 22% 25% 25%
Display Panel -9% 10% 13% 3% -4% 7% 8% 1% 5% 6% 12%
IT & Mobile 8% 6% 10% 10% 10% 9% 10% 8% 9% 9% 11%
Consumer Electronics 5% 6% 5% 6% 5% 7% 4% 5% 6% 5% 6%
BIQIMIXR Xg=0[Q 6,913 7,179 8,621 7,719 6,757 7,770 9,335 7911 30432 31,773 37,100
HelMHS 1,869 1,999 2,333 2,492 1,872 2,214 2,661 2,255 8,693 9002 10,511
B71z0(2| 5,044 5,181 6,288 5,227 4,885 5,555 6,675 5656 21,739 22771 26,589
YIIz0|2dE 10% 9% 10% 9% 9% 10% 1% 10% 9% 10% 11%
ESn e PC] 7,869 6,937 8,112 1,838 5,924 6,737 8,094 4,638 24755 25393 29,650
DNL: BN 7,838 6,795 7917 1917 5,972 6,791 8,159 4,675 24467 25596 29,888
KRW/USD 1,120 1,180 1,195 1,176 1,192 1,220 1,205 1,195 1,169 1,203 1,195
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Ut HE EH 0| S Y e dow)

1Q19 2019 3Q19 4019 1Q20 2020 3Q20E 4Q20E 2019 2020E 2021E
Ofiz=H 52,386 56,127 62,003 59,885 55,325 52,966 58,848 59,439 230,401 226,578 233,511
%QoQ/%YoY -12% 7% 10% -3% -8% -4% 1% 1% -5% 2% 3%
Semiconductor 14,472 16,088 17,587 16,792 17,644 18,232 18,593 17,251 64,939 71,720 74,522
Memory 11,473 12,301 13,264 13,183 13,144 14,608 14,202 13,226 50,221 55,181 57,248
DRAM 7,804 7,738 8,426 7,857 7,630 8,801 8,109 7,112 31,825 31,652 33,289
NAND 3,669 4,563 4,838 5,326 5514 5,808 6,093 6,115 18,396 23,530 23,959
S.LSI/Foundry 2,749 3,592 4,072 3,353 4,257 3,443 4,188 3,816 13,766 15,704 17,274
Display Panel 6,124 7,622 9,262 8,046 6,588 6,240 9,367 9,840 31,054 32,035 25,296
Large 1,614 1,707 1,474 1,196 1,111 1,162 1,260 1,338 5,991 4,806 504
Small 4,006 3,922 7,699 6,039 4,842 4,167 7,185 7,664 21,666 23,858 24,793
IT&Mobile 27,200 25,860 29,254 24,951 26,004 20,748 25,435 22,984 107,266 95,171 91,558
fd 25,923 24,271 28,107 24,049 24,948 19,803 24,451 21,912 102,350 91,114 87,096
N/W 1,277 1,589 1,147 902 1,056 945 983 1,073 4,916 4,057 4,463
Consumer Electronics 10,041 11,068 10,935 12,713 10,155 10,171 10,232 11,961 44,756 42,519 42,134
VD 5,841 6,003 6,261 8,094 5,650 5,306 5,377 7,127 26,199 23,461 22,123
Fo|9 6,233 6,597 7,778 7,160 6,447 8,146 8,743 7,283 27,769 30,619 34,906
%QoQ/%YoY —-42% 6% 18% -8% -10% 26% 7% -17% -53% 10% 14%
Semiconductor 4,122 3,398 3,049 3,447 3,993 5,433 5,091 3,703 14,016 18,220 18,795
Memory 3,819 3,081 2,828 3,375 3,692 5118 4518 3,355 13,103 16,683 16,989
DRAM 3,746 3,173 2,755 2,789 2,479 3,488 2,949 2,118 12,463 11,035 12,119
NAND 73 91 73 586 1,213 1,629 1,569 1,237 641 5,648 4,871
S.LSI/Foundry 231 323 387 201 468 283 499 313 1,142 1,563 1,806
Display Panel =561 748 1,174 220 -287 422 769 1,071 1,581 1,975 3,113
Large =317 -157 -283 -603 -437 -375 -253 -475 -1,360 -1,540 -86
Small —-244 905 1,457 823 150 797 1,022 1,546 2,941 3,515 3,199
IT&Mobile 2,274 1,561 2917 2,520 2,650 1,946 2,471 1,913 9,272 8,979 10,470
Consumer Electronics 541 712 548 805 465 732 412 595 2,606 2,205 2,528
I0I1E 12% 12% 13% 12% 12% 15% 15% 12% 12% 14% 15%
Semiconductor 28% 21% 17% 21% 23% 30% 27% 21% 22% 25% 25%
Memory 33% 25% 21% 26% 28% 35% 32% 25% 26% 30% 30%
DRAM 48% 41% 33% 36% 32% 40% 36% 30% 39% 35% 36%
NAND 2% 2% 2% 1% 22% 28% 26% 20% 3% 24% 20%
S.LSI/Foundry 8% 9% 9% 6% 11% 8% 12% 8% 8% 10% 10%
Display Panel -9% 10% 13% 3% 4% 7% 8% 11% 5% 6% 12%
Large -20% 9% -19% -50% -39% -32% -20% -35% -23% -32% -17%
Small -6% 23% 19% 14% 3% 19% 14% 20% 14% 15% 13%
IT&Mobile 8% 6% 10% 10% 10% 9% 10% 8% 9% 9% 11%
Consumer Electronics 5% 6% 5% 6% 5% 7% 4% 5% 6% 5% 6%
KRW/USD 1,120 1,180 1,195 1,176 1,192 1,220 1,205 1,195 1,169 1,203 1,195
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AP TR} 671 SHEZTL 72,0009 KAl

2019 2020E 2021E 2022E 2023E 2024E
Sales [&2f¢] 230,401 226,578 233,511 245,186 253,278 244,388
Growth -5.5% -1.7% 3.1% 5.0% 3.3% -3.5%
EPS [¢] 3,166 3,320 3,876 6,637 7,814 6,758
Growth —-47.4% 4.9% 16.8% 71.2% 17.7% -13.5%
BPS [#] 37,528 39,652 42,518 48,108 54,842 60,544
Growth 6.2% 5.7% 7.2% 13.1% 14.0% 10.4%
ROCE(Return On Common Equity) 8.7% 8.6% 9.4% 14.6% 15.2% 11.7%
COE(Cost of Equity) 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Residual Earnings(ROCE-COE) 0.7% 1.5% 6.8% 7.3% 3.8%
PV of Residual Earnings 255 545 2,437 2,769 1,508
Equity Beta 1.1
Risk Free Rate 1.3%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.9%
Continuing Value 31,764
Beginning Common Shareholders' Equity 37,528
PV of RE for the Forecasting Period 7514
PV of Continuing Value 21,727
Intrinsic Value per Share — 6M TP 72,038
Z: Equity Betae 59 22t Beta -, Risk Free Rate2 10dE 2t £2&, Market Risk Premium2 A7} 22l 0|4 g

A2 155 H SIMXE
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2018A 2019A 2020F 2021F 2022F 12%® &M, IFRS & 2018A 2019A 2020F 2021F 2022F
= 243,771 230,401 226578 233511 245186 QX 174,697 181,385 199,573 218441 257,476
&2t 132,394 147,240 143,022 144,080 129,781 oz 9 sIZgXt 30,341 26,886 45942 63,540 102,102
==l Bl 111,377 83,161 83556 89,431 115,405 T2 8R4t 70,599 81,894 80535 82,999 87,149
TR 52,490 55393 52937 54525 54,799 OHEME X J1Emy2 36,948 39310 37,497 38644 34815
IAdo|y 58,887 27,769 30,619 34,906 60,606 X DXpA 28985 26,766 29,178 26,640 26,463
EBITDA 85369 57,366 59,048 62464 88618 J|EtR S XA 78240 65290 64210 66180 6,947.0
FQee 2,273 2,664 1,154 2,194 2,910 HIQEXIA 164,660 171,179 171,061 176,586 180,604
O|Xt=2y 2,297 2,660 3,346 4,170 4817 EXHRRAE 15628 17561 17,808 18,433 19,260
O|XHH|-& 675 686 820 843 737 [t 115,417 119,825 123,110 130,088 134,362
Q0| 6,696 6,769 11,667 11307 11,873 N 14892 20,704 17,196 14,860 13,342
et s 7,150 6,852 12,707 13,086 13,740 7 |EfH| R SXFA 18,723 13,089 12,947 13,205 13,640
B4 9 2AIYEY 540 413 385 397 417  KIAEEH 339,357 352,564 370,633 395027 438,080
7|Et 565 360 -717 249 280 REEM 69,082 63,783 67,189 71,112 74,582
HelqIxt2H0|f 61,160 30,432 31,773 37,100 63516 YR X J[EFHS 40,482 40,978 44,608 47,867 50,215
HolMHIg 16,815 8,693 9,002 10511 17,995 128 26,724 20,696 20366 20,964 21972
HEA G 2= 44345 21739 22771 26589 45520 J[EtRSFAH 1876 2,109 2215 2281 2,395
FI1=0l 44345 21739 22,771 26589 45520 H|QEHAM 22,523 25901 25913 26,665 27,835
X|HiFFa0[9| 43891 21505 225551 26,331 45080 A28 4905 5968 6303 6,469 6,653
se % 4 (%) J|EH| RS 17,618 19,933 19,610 20,196 21,182
HEY U 1.8 -5.5 =1.7 3.1 5.0 HMEA 91,604 89,684 93102 97,777 102,418
Fo|Y LS 98 -52.8 10.3 14.0 73.6  XHiX|E 240,069 254,915 269,346 288,807 326,780
EBITDA 528 12.7 -328 29 5.8 419 N 898 898 898 898 898
X|HhF=F2012 Z24E 6.2 -51.0 49 16.8 71.2 Xeyozd 4404 4404 4404 4404 4,404
EPS E28 1.1 -474 49 16.8 71.2 J|EtRtE 60 60 60 60 60
HES0|2E(%) 457 36.1 36.9 383 47.1 7|Ef R 2Ol A ol -7,991 -5,029 169 3230 6,054
FAOIAE(%) 24.2 12.1 135 14.9 24.7 ooz 242,699 254583 263,816 280,215 315,364
EBITDA Margin(%) 35.0 24.9 26.1 26.7 36.1 HIXEiX|E 7,684 7965 8185 8442 8883
K|t 3=222=01 2 E(%) 18.0 93 10.0 1.3 18.4 XEZA 247,753 262,880 277,531 297,250 335,663
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2018A 2019A  2020F 2021F 2022F 12%® &M, IFRS ¢& 2018A 2019A 2020F 2021F 2022F
IAUE THISE 67,032 45383 49,846 62,047 80,047 FYXIH(Y)
g7l=0d 44345 21739 22,771 26,589 45520 EPS 6,024 3,166 3320 3876 6,637
Hsige=sol ot 43,605 37,443 34085 33911 41076 BPS 35342 37,528 39,652 42518 48,108
SERAZI 2| 25,167 26,574 23749 24014 25224 CFPS 12071 8713 8370 8907 12,748
SR 2| 1315 3,024 4,680 3,545 2,788 DPS 1416 1416 1960 1,462 1,462
X 2Hmotaol -540 -413 -385 -397 -417  FIHli3HH)
7|EH 17,663 8,258 6,041 6,749 13,481 PER 6.4 17.6 17.8 15.2 8.9
HOISE XA S 2 -9.924  -2,546 -775 8,491 7,125 PER(%/10) 9.0 18.1 18.9
OHEXHEL T (e 2 A 4514 1,829 1814  -1,147 3,829 PER(%X) 63 1.6 14.1
X DXpArOIZE A -5,979 2,135 -2,412 2,538 178 PBR 1.1 15 15 1.4 1.2
UXHR LUV |EFHR S -2,415  -1,305 3,630 3,258 2,348 PBR(%| 1) 15 15 1.6
7|E -6,044 -5205 -3,807 3,842 770 PBR(X|X) 1.1 1.0 1.2
JE3SE -10,994 -11,253 -6235 -6,944 -13674 PSR 1.2 1.6 1.8 1.7 1.6
EXgs d3sE -52,240 -39,948 -25746 -33,930 -34365 PCFR 3.2 6.4 7.0 6.6 46
QBRI FE -29,556 -25,368 -27,434 -31403 -29936 EV/EBITDA 23 5.2 40 34 20
QXA K 557 513 401 410 438  ZQH|8(%)
SR &3S -1,009 -3,243 -1,173 -1,209 -1,269 e %, 25 F 82) 19.1 38.9 51.4 328 19.2
EXIRtAOI YA (BT -427  -1520 138 -228 -411 Y 4AE(% EEF H3) 37 25 40 3.0 3.0
T8RRI A(BI  -17,960 -11,294 1,359  -2464 -4,150 ROA 13.8 63 63 6.9 10.9
J|Et -3,845 964 963 964 963 ROE 19.6 8.7 8.6 9.4 14.6
nReEs Hasg -15090 -9,485 -9526 -12,719 -9018 ROIC 27.4 12.8 12.2 14.6 255
XAFel M A) -4,029 156 95 601 915 HEHAESHE 7.1 6.0 5.9 6.1 6.7
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 9.0 83 8.1 8.4 9.2
TIFAHE(FS) -875 0 0 0 0 EEIE= 37.0 34.1 335 32.9 30.5
tigaxl= -10,194  -9,639 -9619 -13318 -9,932 aXre2dle -280 -312 -360 -40.1 -479
71Et 8 -2 =7 -2 = O|XtEHti& 87.3 405 373 41.4 823
JE3SE 94 595 4,482 2,199 1,898 &xtz 31,629 26,664 26,669 27,433 28625
HI U IR &7t -205 -3,455 19,056 17,598 38561 &k -69,311 -82,116 -99,809 119,106 -160,626
7|x6g U APt 30,545 30,341 26886 45942 63,540 NOPLAT 85369 57,366 59,048 62,464 88618
7|Ug U dBER 30341 26,886 45942 63,540 102,102 FCF 32,292 21,645 21,109 29,377 48,669
IE: I1&5H lMX|ME
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o TANS 78 302 XY ASTRN YBFAS 1% 014 HRBHD UX| UL
o A= & XMHEE J[HEXK E= HBXIOIA AR HlSeh AHHO| Si&LICE
* 3 X529 38FAEMAE Ita AdY ol & Aado| ad 7IYgEe as8FAdE X HelE B/t UX| GELCH
o = X0 HAE HEES 2219 oHs Feohy| grgstn Aon], ool St oLt 2HIglo] AdEASS SRIFLICH
AX|AR
o 2 ZARRAMXIEE FALS ZIMXMEDE MEE £ e XtE W HEEEE P2 0Lt AL O oLt 2Ndes B £ gl S4 ¢lo] 9
40| HAE == JA&LICH
o 2 ZANRMIIEE RUMEHE EXE 2Pt HEMSS SHOZ YA Do HiZts F¥ONEEN, RIMEHS 5, T5, Oiofel L&t LY SO
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o 2 ZA FMXIEE RHOZ QIE, £X|, MA|, HiE, ML, HE WY =Wl= 59| YHOoR XIS Hifols R0l 2O QJsto] Sl-@ALY
HS XA FLch,
EXo|AHS A (20H) SHFIH30](2943)
=H (%)
=4 Lt EXtold SEFIt EE ___%E______ﬁ___
AR ol ok
AMMTXE 2018-08-20  BUY(Maintain) 68,000¢  6JHE  -32.78 -31.91
(005930) 2018-08-28  BUY(Maintain) 68,000%  6JH®  -32.26 -2875
2018-09-20  BUY(Maintain) 68,000¢  6JH®  -32.08 -28.75
2018-10-08  BUY(Maintain) 68,000¢  6JH®  -3352 -2875
2018-11-01  BUY(Maintain) 62,0008  6JHE  -29.59 -27.10
2018-11-26  BUY(Maintain) 58,0009  6ME  -26.72 -25.60
2018-12-03  BUY(Maintain) 58,0009  6HE  -26.65 -25.43
2018-12-05  BUY(Maintain) 58,0009  6JH®  -28.30 -25.43
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2018-12-14  BUY(Maintain) 56,0009  6M¥  -31.19 -30.09 90,000 -
2019-01-09  BUY(Maintain) 50,0009  6HE  -19.64 -19.00
2019-01-14  BUY(Maintain) 48,000¢ 6 -793 -333
2019-02-11  BUY(Maintain) 52,0009 6  -1052 -8.65
2019-02-27  BUY(Maintain) 520008  6H®  -11.03 -865 60,000 4
2019-03-04  BUY(Maintain) 52,0009 6  -12.68 -8.65
2019-03-18  BUY(Maintain) 52,0009 6 -1272 -865
2019-03-27  BUY(Maintain) 52,0009 6MH¥  -1257 -8.65 30,000 -
2019-04-08  BUY(Maintain) 52,0009 6ME  -1231 -865
2019-05-02  BUY(Maintain) 52,0009 6H¥  -13.20 -8.65
2019-05-22  BUY(Maintain) 55,0009  6H¥  -21.37 -1855 0 . . . X
2019-06-11 BUY(Maintain) 55,000 Y k=] -19.08 -14,55 '18/7/31 '19/1/31 '19/7/31 '20/1/31 '20/7/31
2019-07-08  BUY(Maintain) 55,0009 6 -17.92 -14.00
2019-08-01  BUY(Maintain) 55,0008  &JH®  -17.24 -10.00
2019-10-10  BUY(Maintain) 59,0009 6 -14.77 -13.05
2019-11-01  BUY(Maintain) 63,0008  6JHE  -1829 -16.98
2019-11-05  BUY(Maintain) 65,0009  6JH®  -2043 -17.38
2019-12-10  BUY(Maintain) 65,0009 6’ -2044 -17.38
2019-12-11  BUY(Maintain) 650008  OMY  -17.86 -12.62
2020-01-09  BUY(Maintain) 69,0002 6  -13.88 -13.04
2020-01-14  BUY(Maintain) 73,0008  6HY¥  -17.10 -1452
2020-01-31  BUY(Maintain) 73,0009  6IHY¥  -2049 -1452
2020-03-17  BUY(Maintain) 63,0008  6JHE  -27.66 -22.78
2020-03-26  BUY(Maintain) 60,0008  6JH®  -20.75 -18.83
2020-04-07  BUY(Maintain) 60,0008  6JHE  -1852 -14.33
2020-04-29  BUY(Maintain) 60,0008  6JHE  -1841 -14.33
2020-05-13 BUY(Maintain) 60,0002 Y k=] -1839 -14.33
2020-05-29  BUY(Maintain) 62,0008  6JHE  -1451 -10.48
2020-07-07 BUY(Maintain) 65,000 6og -13.70 -484
2020-07-31  BUY(Maintain) 72,0008  6HE
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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(0f &) AlZTHH] -20% 0|8t =7t St2f of| 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIETHH] +10~-10% H& Ofl4
AIHTHH| —10% Ofd XRtstef oflf

EXrsg Hlg &4 (2019/07/01~2020/06/30)

o= S8 e
96.39% 3.01% 0.60%




