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QR - 30HE FRHATEM O|8 4Q20 SEHT =

(&g 2018 2019 2020F 39 &5
ANHIEE (PYYH2BE - MH|EXt Y J[E 35,475 18,015 22,864 76,354
3@ X FCFO| 50% (A) 38,177
2718 xIZ (B) 9,600 9,600 9,600 28,800
4Q20 SEEFF2Y (C=A-B) 9,377
FEFA (HEF, D) 6,793
4Q20 27|80 (E, &) 354
4Q20 S¥EiE (F=C/D, ¥) 1,380
4Q20 ZHiE2 (E+F, §) 1,734
=t (BEF) 57,900
Foh(*4F) 50,700
I E (4020, HEF) 3.0%
=2 |UY==AE (4020, HF) 3.4%

XE: H2l23HE 2IMAME

AYERE A K| w3
New old X10] (%)

(=9) 4Q20E 2020E 2021E 4Q20E 2020E 2021E 4Q20E 2020E 2021E
o=y 63.8 2344 259.3 65.9 239.7 269.2 -3.1% -2.2% -3.7%
gt K| 19.0 72.6 85.3 19.5 741 87.7 -2.7% -2.1% -2.7%
ES=Es 7.6 31.2 38.6 7.8 315 39.6 -3.0% -1.1% -2.5%
Ll 27.9 98.3 99.9 29.3 101.9 106.9 -4.6% -35% -6.6%
ord 11.7 44.9 46.3 11.8 451 46.7 -1.0% -0.3% -0.8%
otk 29 96 106 29 96 10.6 0.7% -0.1% 0.4%
J|et =53 =221 -21.5 -5.4 -22.6 -22.4 nm nm nm
g0l 1.4 36.8 439 8.9 325 409 27.9% 13.4% 7.4%
= 5.2 18.8 24.1 5.4 19.6 26.0 -4.2% -4.2% -7.1%
ClAE20| 0.2 2.1 44 0.4 1.8 45 -41.8% 14.9% -2.7%
2 45 126 11.8 22 8.8 8.5 106.5% 42.7% 38.7%
ot 1.3 38 36 0.8 2.8 1.9 60.6% 34.4% 87.1%
Stk 0.1 0.0 0.1 0.1 0.1) 0.0 46.0% nm nm
MHo| 12.1 37.9 50.1 9.4 33.0 438 28.2% 15.0% 14.5%
0|2 (X|HH) 8.8 27.3 36.8 6.8 237 32.1 29.4% 15.1% 14.7%
AUAOIAUE (%) 17.8% 15.7% 16.9% 13.5% 13.6% 15.2% 43% 2.1% 1.7%
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HEER AHFY
(=9) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20P  4Q20E 2019  2020E  2021E
U 52.4 56.1 62.0 59.9 55.3 53.0 63.8 62.3 230.4 234.4 259.3
HE K| 14.5 16.1 17.6 16.8 17.6 18.2 19.0 17.7 64.9 72.6 85.3
DRAM 7.7 7.8 8.4 7.7 7.5 8.6 7.7 7.1 317 309 353
NAND 3.8 45 49 5.4 5.7 6.0 6.3 6.3 18.6 24.3 29.2
H|H 22| 3.0 38 43 36 45 36 5.0 43 147 17.4 20.8
ClAZg0| 6.1 7.6 9.3 8.0 6.6 6.7 76 10.3 31.0 31.2 38.6
LCD 15 1.6 1.2 1.2 1.1 0.9 1.0 1.0 55 4.1 2.2
OLED 46 6.0 8.0 6.9 55 5.8 6.5 9.3 25.5 27.1 36.5
FMEY 27.2 25.9 29.3 24.9 26.0 20.8 27.9 23.6 107.3 98.3 99.9
SHEA 25.9 24.3 28.1 24.0 25.0 19.8 26.8 223 102.4 938 94.5
IoHE 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 08 05 0.4
ADIEZE 24.2 22.8 26.5 216 23.1 17.6 232 18.7 95.1 82.5 83.0
EHlg3l 1.5 13 1.4 2.3 1.7 2.1 35 35 6.4 10.8 11.1
o 10.0 11.1 10.9 12.7 10.3 10.2 1.7 12.8 447 449 46.3
stk 2.2 25 26 27 2.1 15 29 30 10.1 96 10.6
J|Et -7.6 -7.0 -7.7 -5.4 -7.3 -4.4 -5.3 -5.1 -27.7 -22.1 -21.5
%2d0| 6.2 6.6 7.8 7.2 6.4 8.1 1.4 10.9 27.8 36.8 439
UHO|AUE (%) 11.9% 11.8% 12.5% 12.0% 11.7% 15.4% 17.8%  17.4% 12.1% 15.7% 16.9%
HEE K 4.1 34 3.0 35 39 5.4 5.2 42 14.0 18.8 24.1
DRAM 3.7 32 2.7 2.7 25 38 32 26 122 121 16.4
NAND 0.2 -0.1 0.0 0.5 1.0 1.4 1.5 1.3 0.5 5.2 6.0
H|H 22| 0.2 0.3 0.4 0.3 0.4 0.2 0.5 0.4 1.3 1.5 1.7
ClAZ20] -0.6 0.8 1.2 0.2 -0.3 0.3 0.2 1.8 1.6 2.1 4.4
LCD -0.2 -0.2 -0.3 -0.6 -0.4 -0.4 -0.3 -0.2 -1.3 -1.3 0.0
OLED -0.3 0.9 1.5 0.8 0.1 0.7 05 2.0 2.8 3.4 44
Fds 2.3 1.6 29 25 27 20 45 34 9.3 12.6 11.8
HEA 2.1 12 2.8 2.4 2.4 1.8 4.4 33 8.5 11.9 11.3
oXE 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 2.8 2.3 2.4 1.7 40 3.0 8.2 11.1 10.6
=5 0.1 0.0 0.1 0.1 0.1 0.1 0.4 0.3 0.3 0.9 0.7
IHd 0.5 0.7 05 0.8 05 0.7 13 1.3 26 38 36
stk 0.0 0.1 0.1 0.1 -0.2 -0.1 0.1 0.1 0.3 0.0 0.1
J|Et -0.2 0.1 0.0 0.0 -0.1 -0.2 0.0 0.0 0.0 -0.3 0.0
20| 2| (X|Hf) 5.0 5.2 6.3 5.2 49 56 8.8 8.3 215 27.3 36.8
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YT MHEEE IHEY 3 HU0|YE
(Z8) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20pP 4Q20E 2019 2020E 2021E
U 52.4 56.1 62.0 59.9 55.3 53.0 63.8 62.3 230.4 234.4 259.3
HhE | 14.5 16.1 17.6 16.8 17.6 18.2 19.0 17.7 64.9 72,6 85.3
DRAM 7.7 7.8 8.4 7.7 7.5 8.6 7.7 7.1 31.7 30.9 353
NAND 3.8 4.5 4.9 5.4 5.7 6.0 6.3 6.3 18.6 243 29.2
Hio 22 3.0 3.8 4.3 3.6 4.5 3.6 5.0 4.3 14.7 17.4 20.8
C|AEd[0| 6.1 76 9.3 8.0 6.6 6.7 7.6 10.3 31.0 31.2 38.6
LCD 1.5 1.6 1.2 1.2 1.1 0.9 1.0 1.0 55 4.1 2.2
OLED 4.6 6.0 8.0 6.9 55 5.8 6.5 9.3 255 271 36.5
2ME 27.2 259 293 24,9 26.0 20.8 279 23.6 107.3 98.3 99.9
SHEA 259 243 28.1 24.0 25.0 19.8 26.8 22.3 102.4 93.8 94.5
oHE 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.8 0.5 0.4
AOEE 242 22.8 26.5 216 231 17.6 232 18.7 95.1 82.5 83.0
HE3 1.5 1.3 1.4 2.3 1.7 2.1 35 35 6.4 10.8 11.1
1 10.0 11.1 10.9 12.7 10.3 10.2 11.7 12.8 447 449 46.3
ofat 22 25 2.6 2.7 2.1 1.5 29 30 10.1 9.6 10.6
IEt -7.6 -7.0 -7.7 -5.4 -7.3 -4.4 -53 -5.1 -27.7 -22.1 -21.5
HRI0|UE(%) 11.9% 11.8% 12.5% 12.0% 11.7% 15.4% 17.8% 17.4% 12.1% 15.7% 16.9%
HEE X 28.5% 21.1% 17.3% 20.6% 22.4% 29.8% 27.3% 23.9% 21.6% 25.9% 28.3%
DRAM 47.8% 40.6% 32.2% 34.3% 33.8% 43.9% 41.8% 36.1% 38.6% 39.1% 46.6%
NAND 5.0% -2.2% -0.9% 8.8% 17.8% 23.6% 23.4% 20.0% 2.8% 21.3% 20.7%
HiG 22 8.0% 8.5% 9.1% 8.8% 9.0% 6.5% 9.6% 9.1% 8.7% 8.7% 8.0%
CAZ2o| 9.1% 9.9% 12.6% 2.7% -4.4% 4.4% 3.1% 17.8% 5.1% 6.6% 11.3%
LCD -15.0%  -10.0% -25.0% -47.0% -35.0%  -42.0% -28.0% -22.0% -22.7% -31.7% 0.9%
OLED -7.2% 15.1% 18.3% 11.4% 1.9% 11.7% 8.0% 22.0% 11.1% 12.4% 12.0%
2ME 8.3% 6.0% 10.0% 10.1% 10.2% 9.4% 16.3% 14.4% 8.6% 12.8% 11.8%
SHEA 8.0% 5.0% 10.0% 10.1% 9.8% 9.1% 16.4% 14.8% 8.3% 12.7% 12.0%
oXE 3.0% 1.0% 3.0% 2.0% 3.0% 1.0% 3.0% 2.0% 2.3% 2.4% 2.5%
ADIEE 8.3% 52% 10.4% 10.6% 10.3% 9.7% 17.3% 15.9% 8.7% 13.4% 12.7%
EHEH 4.0% 3.0% 4.0% 6.0% 4.0% 5.0% 11.0% 9.0% 4.5% 8.1% 6.7%
I 5.4% 6.4% 5.0% 6.4% 4.4% 7.2% 11.0% 10.1% 5.8% 8.4% 7.7%
Ll 0.6% 3.6% 3.7% 3.3% -9.0% -3.0% 5.0% 3.6% 3.2% -0.3% 0.5%
I|Et 2.0% -1.3% 0.0% -0.7% 1.6% 3.8% 0.0% 0.0% 0.1% 1.3% 0.0%
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APMZTXE DRAMTZ} NAND A4t 2% b

1019 2019 3019 4Q19 1020 2020 3Q20P  4Q20E 2019 2020E  2021E
ol DRAM 10058 11,868 15678 15991 15088 15389 15543 16010 53,594 62,030 72,647
E:;H)DJ 16b % QoQ 1% 18%  32% 2% -6% 2% 1% 3%
% Yoy 2%  10%  12% 57% 50%  30%  12% 0% 23% 16% 17%
NAND 208696 275479 308,537 333,220 326555 320,024 377,628 415391 1,125932 1,439,599 1,959,611
% QoQ 4% 32%  12% 8% -2% 2% 18% 10%
% Yoy 6%  53%  41% 66% 56%  16%  22% 25% 50% 28% 36%
ASP DRAM 068 055 045 0.41 042 046 042 0.38 0.51 0.42 0.43
(1Gb, ¥2) = %QoQ  -26%  -20%  -18% -8% 1% 10% -9% -8%
%YOY = -32%  -47%  -56%  -55%  -39%  -16% 7% 7% -49% -18% 2%
NAND 002 001 0.01 0.01 0.01 002 001 0.01 0.01 0.01 0.01
%QoQ  -26%  -14% -5% 5% 5% 6% -9% 7%
%Yoy = -58%  -59%  -53%  -36%  -10%  10% 6% -6% -52% 0% -8%

XE: HE2| =S EIMRIME
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AR EAY ADEE FoH M
2019 2020E
(4 THCH) 1Q 2Q 3Q 4Q 1Q 2Q 3QP 4QE
Galaxy S9 4.0 3.0 7.0
Galaxy Note9 3.0 1.0 4.0
Galaxy S10 11.6 9.2 6.5 5.5 32.8 4.0 3.0 7.0
Galaxy Note10 6.1 4.0 10.1 2.0 1.0 3.0
Galaxy S20 8.6 3.8 3.6 6.0 19.7
Galaxy Note20 5.4 2.0 9.4
Galaxy derivatives 10.0 11.0 10.0 9.0 40.0 10.0 10.0 10.0 9.0 39.0
Sub total 28.6 242 22.6 18.5 939 24.6 17.8 19.0 17.0 781
Az HEZZ5H 2IMAWE
AMSER BFFOE (MR £ W U 72,000H004 76,000402 HEEE)
(2) 2020E-21E HZ
BVPS 39,986
b= (HH) 1.90
HEHK] 75,974
AH@Fot 76,000
SI= I} 57,900
SE50H (%) 31.3%
g HE|=5H 2IMRE
ATt 2t WRofo]M 1
2004 2005 2006 2007 2008 2009 2010 2011
L&)
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 ()
High 10.1 149 15.9 15.8 235 14.6 10.3 13.8
Low 6.3 9.7 11.6 11.5 12.4 7.7 7.9 8.5
Average 7.7 12.0 13.7 13.2 17.7 11.3 8.7 1.4
EPS (#) 1,259 898 932 872 650 1,134 1,857 1,573
PBR ()
High 3.2 29 2.8 23 2.3 2.1 2.0 2.0
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 (2) 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%

e M2l =5H 2MRIME
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4%t (005930)

ETEA 2 ERO0lH 2

‘ 2012 2013 2014 2015 2016 2017 2018 2019
7t (")
High 30,720 31,680 29,900 30,200 36,600 57,520 54,140 56,700
Low 20,220 24,180 21,560 20,660 21,760 35,540 38,250 36,850
Average 25,215 28,579 25,836 25,984 28,800 46,415 46,861 46,555
PER (HH)
High 11.3 9.0 11.0 137 13.4 106 9.1 17.9
Low 7.4 6.9 7.9 9.4 8.0 6.6 6.3 11.6
Average 9.3 8.2 9.5 11.8 10.5 8.6 7.8 14.7
EPS (&) 2,726 3,506 2,713 2,198 2,735 5,421 6,024 3,166
PBR (HH)
High 2.3 19 16 15 17 23 18 16
Low 15 15 12 10 1.0 1.4 12 1.1
Average 19 1.7 14 13 13 1.8 15 14
BVPS (%) 13,327 16,512 18,503 19,688 22,096 25,235 30,906 34,480
ROE (%) 19.8% 20.6% 14.2% 10.8% 12.0% 20.0% 18.3% 8.4%

B 4H3E T2 2013-20164
g HE2| =53 2| MRE

AMYTRE PER HHE A4JTRL PBR W=

I';TE
F,E

70,000 70,000 ~ 1.7x
60,000 60,000
1.4x

50,000 50,000 1.2x
40,000 40,000 1.0x
30,000 30,000
20,000 20,000
10,000 10,000

0 ; ; ; ; ; ; ; 0 : : : ; ; ‘ ‘

'05 07 '09 "1 13 15 7 19 ‘05 '07 '09 M1 13 15 17 19
g Hel=33H eMXIME Az M2 =53 2MAIME
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Income Statement

Statement of Cash Flow

A

X} (005930)

(Mg 2018 2019 2020E  2021E 2022 (M%) 2018 2019 2020E  2021E  2022F

E=l 243,771.4 230,400.9 234,399.1 259,278.6 292,639.7  HYHUESHIBE 67,0319 45,3829 56,863.6 66,599.1 80,617.5

HEASIIE (%) 1.8 55 17 10.6 129 ©Il20lY(2A) 443449 217389 27,531.0 37,050.6 48,700.0

EIPl 132,394.4 147,239.6 139,993.9 152,014.9 164,121.8  Q&XtAZILA2tH| 25,167.1 26,573.8 28,000.0 29,000.0 29,000.0

ESJV 111,377.0 83,161.3 94,405.2 107,263.6 128,517.9  S&RIAA2lH| 13149 30238 42402 48029 53823

U Ll 52,4903 553928 57,5647 633433 71,4403 2ol =% 99244 -25458 -7,009.7 -102185 -7,116.6

A0y 58,886.7 27,7685 36,8405 439203 57,0776 EXNYE HIsE -52,240.5 -39,948.2 -9,696.0 -15496.7 -15,496.7
AAO|AUS (%) 24.2 12.1 15.7 16.9 195  Q#XHOl ZIHCAPEX)  -29,556.4 -25367.8 -32,000.0 -33,000.0 -33,000.0
2849 13904 108868 15982 58705 7,959.5  EXIARAO| 2AA(EIM) -7,4739 -8,1395 87241  -4000  -400.0
B4/20| gLy 5399 4130 3193 3449 3449  XREE #ISE -15,090.2 -9,484.5 -11,551.7 -11,851.4 -11,397.0

Ity el 19303 22997 10984 62153 83044  AYUBFL 40295 1564 -19332 -2249.7 -1,795.3

HEA LA 01 61,1600 30,4322 37,9389 50,1356 653820  XH=9|53} 0.0 0.0 0.0 0.0 0.0
HOIAH|& 16,8151 86933 10,407.9 13,0851 166820  #22Z7t -2046 -3,4545 359848 39,251.0 53,7238

g7l=0Y 443449 21,7389 27,5310 37,0506 48,7000  J|x%3 30,545.1 30,3405 26,886.0 62,870.8 102,121.8

XefFFxE 0|9 43,8909 21,505.1 27,287.9 36,8075 484569  7|L¥2 30,3405 26,886.0 62,870.8 102,121.8 1558455

Balance Sheet Key Financial Data

(HY#) 2018 2019  2020E  2021E  2022E 2018 2019 2020E  2021E 2022

QEXpA 174,697.4 181,385.3 215,087.2 259,669.4 314,505.1  ZEC0|E|(%)

HIYHI LT 30,3405 26,886.0 62,870.8 102,121.8 1558455  SPS 33,458 33919 34508 38170 43,082
UE R 33,867.7 351313 365346 42,7751 47,1212  EPS(XHiZZ) 6,871 3602 4017 5419 7,134
Ik ey 28,9847 26,7665 27,8356 32,5902 359015  CFPS -28 -509 5298 5778 7,909

HIRE R 164,659.8 171,179.2 166,856.2 172,377.6 176,076.2  EBITDAPS 11,717 8445 10,170 11,528 8,403
YR 115,416.7 119,825.5 123,052.1 127,052.1 131,052.1 BPS 30,906 34,480 37,721 42,251 48,581
YR 14,8916 20,7035 17,809.1 14,489.6 10,590.8  DPS 1416 1416 1416 1416 1416
EXpRpA 73132 75916 20153 27602 35051  Hig20lE(%) 37 24 2.4 24 24

WA 339,357.2 352,564.5 381,943.4 432,047.0 490,581.3  Valuation(Multiple)

REEH 69,0815 63,7828 735985 97,0679 1163440  PER 8.6 16.4 147 10.9 83
T2 84799 87182 90665 106151 11,6936  PCR -21007  -116.0 1.1 10.2 75
X 13,586.7 14,3935 12,7764 11,2764 92764 PSR 1.8 1.7 1.7 1.5 1.4
REYYIIRAH 334 8461 8799 10302 11348  PBR 1.9 17 1.6 14 1.2

HIR 2K 22,5226 259013 262460 254296 25587.9  EBITDA 85,368.7 57,3662 69,080.7 783026 57,077.6
AR 9393 9577 10102 11,0102 10102  EV/EBITDA 3.0 39 27 1.9 1.8
HIrted 851 21972 21094 12094 13094  Key Financial Ratio(%)

2xEH 91,6041 89,6841 99,8445 122,497.5 1419318  XP7|xH=0|2E(ROE) 18.3 8.4 10.3 12.8 15.1

Tted 8975 8975 8975 8975 8975  EBITDAO|AE 54.5 30.1 43.2 49.9 716

THeEYoz 44039 44039 44039 44039 44039  EAH|g 37.0 34.1 35.4 396 407

7|EHEZO| A 79912 -50293 -3751.7 -3751.7 -3751.7  28H8LHYS -0.7 -09 0.8 -1.8 27

0jgyeiz 242,699.0 254,582.9 272,456.1 299,906.6 339,006.7  O|XtEAHIS(x) 87.3 405 81.1 110.7 1655

HIX| e X2 76842 79650 80625 80625 80625  OHEMAEMES(x) 7.9 6.7 6.5 6.5 6.5

e 247,753.2 262,880.4 282,098.8 309,549.4 348,649.4  MIXMHE(x) 49 5.3 5.1 5.0 48
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Compliance Notice

A2 = HMBXOIA AR MSE Aol HELth gAts ARAEY ol 2 AR dad S59 AES 1% 0ld ER/6IL UX| U
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SEE W82 A 2IMXNIES FHERIZM AP ey
£ 7E g2 A9 “JE*QE SHAIZ| BELICE mat
= g 2ol totod Hizel= itze g

_>J

X .
= xrff OIgaHIL He &= AR Tl
W Holaol ZUxtEE A

EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
71 S 7t FHIIEY MM Y7 BRSO 2HE=9| o4 SHLQUES 9| Exte|A HIg
FH7IEY Buy FH7|1EY MM vl BREIIE] +20% 014 Of4> 78.8%
III 2|
MHHEE Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 21.2%
£ =
Sell FH7IEY NH N BRIy —20% 0|2 o= 0.0%
Ak AZIEAT | A AIBHIS e ER0159 #Hals &3 2020 69 30¥ J|ECR
- _ Z|2 187t FEFAYE0N thotod
FIEY Overweight (HISETH) zas 5oy Sxsa9 HE
PNPNES =1
A|oX‘TEHH‘ SOk:l Neutral (7<3|)
Underweight (HIS&A)
2dd2t (005930) EASaHE WE * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)
20180801 7|yHzZ Buy 59,000 UM -235 -17.9
20181101 2|¥E2Z Buy 56,000 2N -26.3 -19.3 @) ALMFIRE T ESN
2019.01.14  AtEM Buy 49000 ZML -11.9 53 80,000 1
20190201 J|gHzT Buy 52,000 249 -123 8.7
20190502 2Ig=2lm  Buy 55000 M2 -16.6 67 80000 7
20191101 7|¥Ee Buy 60,000 ZM$ -12.3 -10.5 10000 |
20191119 Mg Buy 63,000 2N -14.8 5.6 '
20200113 AiEN Buy 70,000 M2 -229 -10.9 20000
20200430 J|¥E=E/T Buy 64,000 ML -19.7 -133 '
202007.07 J|¥EIZ Buy 66,000 ML -16.9 -10.6 o ‘ ‘ ‘ ‘
2020.07.31 J|gERZ Buy 72,000 ZAMR -20.0 -15.3 18.9 19.3 19.9 20.3 20.9
20200928 J|yEEZ Buy 76,000 ML - -
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