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Tt HE X 0] U MY (e yow)
1Q20 2Q20 3Q20  4Q20E  1Q21E  2Q2IE  3Q2IE  4Q2IE  2020E  2021E  2022E
Ohi= 55325 52966 66964 64081 55013 54497 65510 68489 239336 243509 302,676
%Q0Q/%YoY -8% -4% 26% -4% -14% -1% 20% 5% 4% 2% 24%
Semiconductor 17,644 18231 18808 17,446 16438 17,233 21030 24238 72,128 78938 120614
Memory 13,144 14613 14283 13,107 12060 13268 16368 19506 55148 61203 100,057
S.LSI/Foundry 4,237 3,437 4,305 4,204 4,180 3,832 4,495 4624 16,183 17,131 20,557
Display Panel 6,588 6,722 7319 10,040 6,525 5,331 7,746 7896 30,669 27,498 30,797
Large 1,359 1,557 1,190 1,325 896 573 363 473 5,431 2,304 4,079
Small 4,941 3,691 5,508 8,040 5,109 4,366 7,360 7,402 22,179 24238 26718
IT & Mobile 26004 20,753 30492 26371 27323 24930 29,122 26210 103,620 107,584 106,509
24 24948 19,803 29812 25362 26,162 23914 28368 25028 99,925 103,472 104,506
N/W 1,056 950 680 1,010 1,161 1,016 755 1,182 3,695 4113 2,002
Consumer Electronics 10,155 10,315 14,090 13,024 9,765 10,147 11,275 13,139 47584 44325 44756
VD 5,650 5,310 8,238 8,164 5,405 5,435 6,276 8133 27362 25249 25494
i==s=Ply 34807 31906 39971 39217 33784 32062 37,167 37,084 145901 140,097 159,932
oiEete 63% 60% 60% 61% 61% 59% 57% 54% 61% 58% 53%
UiE==lel Bl 20518 21,060 26993 24864 21229 22435 28343 31406 93,436 103412 142,744
THOfH QR | 14071 12,914 14643 14819 13430 14394 14711 15781 56,447 58316 61,232
Folel 6,447 8146 12,350 10,045 7,799 8040 13632 15624 36989 45095 81512
%Q0oQ/%YoY -10% 26% 52% -19% -22% 3% 70% 15% 33% 22% 81%
Semiconductor 3,993 5,427 5,541 4,258 3,691 4,502 6,778 9,789 19,218 24762 61,194
%QoQ/%YoY 16% 36% 2% -23% -13% 22% 51% 44% 37% 29% 147%
Display Panel -287 298 470 1,512 188 -116 1,327 1,324 1,994 2,724 2,588
%QoQ/%YoY -231%  -204% 58% 221% -88%  -162%  —1246% 0% 26% 37% -5%
IT & Mobile 2,650 1,936 4,453 3,099 3,371 2,879 4,472 3333 12,138 14,055 14911
%Q0Q/%YoY 5% -27% 130% -30% 9% -15% 55% -25% 31% 16% 6%
Consumer Electronics 465 719 1,561 1,176 549 775 1,054 1,178 3,922 3,555 2,820
%QoQ/%YoY -42% 55% 117% -25% -53% 41% 36% 12% 50% -9% -21%
FHollE 12% 15% 18% 16% 14% 15% 21% 23% 15% 19% 27%
Semiconductor 23% 30% 29% 24% 22% 26% 32% 40% 27% 31% 51%
Display Panel -4% 4% 6% 15% 3% 2% 17% 17% 7% 10% 8%
IT & Mobile 10% 9% 15% 12% 12% 12% 15% 13% 12% 13% 14%
Consumer Electronics 5% 7% 1% 9% 6% 8% 9% 9% 8% 8% 6%
101 KX} Ziz=0| 2 6,757 7,770 12,844 10,548 8,098 8447 14,120 16,135 37919 46800 83,631
HelMHS 1,872 2,215 3,483 2,953 2,268 2,365 3,954 4518 10,523 13,104 23,417
B71z0(2| 4,885 5,555 9,361 7,595 5,831 6,082 10,167 11617 2739 3369 60,214
YIIz0|2dE 9% 10% 14% 12% 1% 1% 16% 17% 11% 14% 20%
ESn eI PC] 5,924 5,811 10,086 5,961 5,777 6,025 10,072 11,509 27,782 33383 59,654
DNL: BN 5,972 5,673 9,847 5,819 5,639 5,882 9,833 11,236 27311 32590 58238
KRW/USD 1,192 1,220 1,180 1,125 1,120 1,115 1,120 1,125 1,179 1,120 1,120
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Ut HE EH 0| S Y e dow)

1Q20 2020 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2020E 2021E 2022E
Ofi=H 55,325 52,966 66,964 64,081 55,013 54,497 65,510 68,489 239336 243509 302,676
%QoQ/%YoY -8% -4% 26% -4% -14% -1% 20% 5% 4% 2% 24%
Semiconductor 17,644 18,231 18,808 17,446 16,438 17,233 21,030 24,238 72,128 78,938 120,614
Memory 13,144 14,613 14,283 13,107 12,060 13,268 16,368 19,506 55,148 61,203 100,057
DRAM 7,630 8,815 8,279 7,683 7,346 8,217 10,535 12,862 32,407 38,960 62,692
NAND 5514 5,799 6,004 5,424 4,714 5,052 5,833 6,644 22,741 22,243 37,365
S.LSI/Foundry 4,237 3,437 4,305 4,204 4,180 3,832 4,495 4,624 16,183 17,131 20,557
Display Panel 6,588 6,722 7,319 10,040 6,525 5,331 7,746 7,896 30,669 27,498 30,797
Large 1,359 1,557 1,190 1,325 896 573 363 473 5,431 2,304 4,079
Small 4,941 3,691 5,508 8,040 5,109 4,366 7,360 7,402 22,179 24,238 26,718
IT&Mobile 26,004 20,753 30,492 26,371 27,323 24,930 29,122 26,210 103,620 107,584 106,509
24 24,948 19,803 29,812 25,362 26,162 23,914 28,368 25,028 99,925 103,472 104,506
N/W 1,056 950 680 1,010 1,161 1,016 755 1,182 3,695 4,113 2,002
Consumer Electronics 10,155 10,315 14,090 13,024 9,765 10,147 11,275 13,139 47,584 44,325 44,756
VD 5,650 5,310 8,238 8,164 5,405 5,435 6,276 8,133 27,362 25,249 25,494
Fo|9 6,447 8,146 12,350 10,045 7,799 8,040 13,632 15,624 36,989 45,095 81,512
%QoQ/%YoY -10% 26% 52% -19% —-22% 3% 70% 15% 33% 22% 81%
Semiconductor 3,993 5,427 5,541 4,258 3,691 4,502 6,778 9,789 19,218 24,762 61,194
Memory 3,692 5,238 4,938 3,732 3,074 4,022 6,217 9,171 17,600 22,483 58,110
DRAM 2,479 3,614 3,239 2,425 2,116 2,894 4,669 6,784 11,757 16,462 37,993
NAND 1,213 1,624 1,699 1,307 958 1,128 1,548 2,387 5,843 6,021 20,117
S.LSI/Foundry 466 291 553 599 683 421 634 697 1,909 2,435 3,084
Display Panel -287 298 470 1,512 188 =116 1,327 1,324 1,994 2,724 2,588
Large -437 -375 -113 =77 -107 -23 -12 37 -1,002 -105 177
Small 150 673 583 1,589 295 -93 1,339 1,287 2,996 2,829 2,411
IT&Mobile 2,650 1,936 4,453 3,099 3,371 2,879 4,472 3,333 12,138 14,055 14,911
Consumer Electronics 465 719 1,561 1,176 549 775 1,054 1,178 3,922 3,555 2,820
I0IE 12% 15% 18% 16% 14% 15% 21% 23% 15% 19% 27%
Semiconductor 23% 30% 29% 24% 22% 26% 32% 40% 27% 31% 51%
Memory 28% 36% 35% 28% 25% 30% 38% 47% 32% 37% 58%
DRAM 32% 41% 39% 32% 29% 35% 44% 53% 36% 42% 61%
NAND 22% 28% 28% 24% 20% 22% 27% 36% 26% 27% 54%
S.LSI/Foundry 11% 8% 13% 14% 16% 11% 14% 15% 12% 14% 15%
Display Panel 4% 4% 6% 15% 3% 2% 17% 17% 7% 10% 8%
Large -32% -24% 9% -6% -12% -4% -3% 8% -18% -5% 4%
Small 3% 18% 11% 20% 6% -2% 18% 17% 14% 12% 9%
IT&Mobile 10% 9% 15% 12% 12% 12% 15% 13% 12% 13% 14%
Consumer Electronics 5% 7% 11% 9% 6% 8% 9% 9% 8% 8% 6%
KRW/USD 1,192 1,220 1,180 1,125 1,120 1,115 1,120 1,125 1,179 1,120 1,120

Iz 7185 EMXIME




VA=l Bl ARSI} (005930) 2020.12. 3
ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS o1 2018A 2019A  2020F 2021F 2022F 1289 E, IFRS ¢& 2018A 2019A 2020F 2021F 2022F
= 243,771 230,401 239336 243509 302676 QEXHt 174,697 181,385 197,183 201,486 242337

&2t 132,394 147,240 145901 140,097 159,932 oz 9 sIZgXt 30,341 26,886 34902 38884 66,99
WTEESPe]] 111,377 83,161 93,436 103,412 142,744 CHI| 28 XA 70,599 81,894 85070 87,622 100,765
TR 52,490 55,393 56447 58316 61,232 OHEME X J1Emy2 36,948 39310 39608 40,299 42978
IAoIy 58,887 27,769 36,989 45095 81512 X DXpA 28,985 26,766 30821 27,781 23711
EBITDA 85369 57,366 65418 75022 113524 J|EtRS XA 78240 65290 67820 6,900.0 7,887.0
ez 2,273 2,664 930 1,705 2,119  H|QEXIA 164,660 171,179 179,961 191,088 198,930
O|Xt=2y 2,297 2,660 3,174 3,600 4,270 EXIXHAE 15628 17,561 18,234 18876 19,662
O|XtH|& 675 686 859 876 642 KR 115,417 119,825 127,110 137,015 140,478
Qlgtato|e 6,696 6,769 6,245 5,069 6,665 SR 14892 20,704 21,196 21,619 23,184
et s 7,150 6,852 7,221 6,671 8,929 7 |EfH| R SXFA 18,723 13,089 13,421 13578 15,606
Z2 gl 20| Yae 540 413 390 510 634 XpAEH| 339,357 352,564 377,144 392,573 441267
7|E} 565 360 -799 73 121 QE£H 69,082 63,783 68,786 70,205 71,138
dHoljxpz=o|el 61,160 30432 37919 46800 83,631 OHUAS L J|EHHS 40,482 40,978 45,104 46,097 48,836
HolMHIg 16,815 8,693 10,523 13,104 23,417 [RRI=s=R 0N 26,724 20,696 21467 21828 19,466
HEA G 2= 44345 21,739 27396 33696 60,214 J[EtRSFAH 1876 2,109 2215 2280 2836
FI1=0l 44345 21739 27,396 33,696 60,214 HIQEEAM 22,523 25901 27,153 17,712 15,750
X|HiFFa0[9| 43891 21505 27,165 33412 59707 712880 4905 5968 6,465 6,670 5473
se % 4 (%) J|EH| RS 17,618 19,933 20,688 11,042 10,277
HEY U 1.8 -5.5 39 1.7 243 SMEA 91,604 89,684 95939 87917 86888
Fo|Y LS 98 -52.8 33.2 219 80.8 X|Hix|& 240,069 254,915 273,009 296,176 345391
EBITDA 528 12.7 -328 14.0 14.7 51.3 e 898 898 898 898 898
X|HhF=F2012 Z24E 6.2 -51.0 263 23.0 78.7 Xeyozd 4404 4404 4404 4404 4,404
EPS ZZg 1.1 -47.4 263 23.0 78.7 J|EfXHE 60 60 60 60 60
HES0|2E(%) 457 36.1 39.0 425 47.2 7|Ef R 2Ol A ol -7,991  -5,029 169 -145 -705
FAOIAE(%) 24.2 12.1 15.5 18.5 26.9 ooz 242,699 254583 267,479 290,959 340,734
EBITDA Margin(%) 35.0 24.9 27.3 30.8 375 HIXEiX|E 7,684 7965 8196 8480 8,988
K|t 3=222=01 2 E(%) 18.0 93 11.4 13.7 19.7 X==E3 247,753 262,880 281,205 304,656 354,379
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 2, IFRS 93 2018A 2019A 2020F 2021F 2022F 128 &M, IFRS 9 2018A 2019A 2020F 2021F  2022F
IAUE THISE 67,032 45383 50,972 60,900 94,332 FYX|IE)
g7l=0d 44345 21,739 27396 33696 60,214 EPS 6,024 3,166 3999 4919 8790
Heigdg=ol It 43,605 37,443 35812 39362 50,730 BPS 35342 37,528 40,192 43,602 50,848
SERAZI 2| 25,167 26574 23749 25087 27,034 CFPS 12,071 8713 9305 10,755 16,333
SR 2| 1315 3,024 4,680 4,840 4,977 DPS 1416 1,416 2,100 1,462 1,462
X 2ggyota -540 -413 -390 -510 —634  FIHlix(Hy)
7|Et 17,663 8,258 7,773 9,945 19,353 PER 6.4 17.6 17.0 13.8 7.7
HOISE XA S 2 -9.924 -2546 -4269 -2019 2,934 PER(Z|1) 9.0 18.1 15.7
OHEXHEL T (e 2 A 4514 1,829 -298 -691  -2,679 PER(%X) 63 1.6 1.7
TH oK 2 A -5,979 2,135  -4,055 3,040 4,070 PBR 1.1 1.5 1.7 1.6 13
QR ST [EHHR OIS -2,415  —1,305 4,126 993 2,740 PBR(%| 1) 1.5 1.5 1.6
7|E -6,044 -5205 -4042 -5361 -1,197 PBR(X|X) 1.1 1.0 1.2

JE3SE -10,994 -11,253 -7,967 -10,139 -19,546 PSR 1.2 1.6 1.9 1.9 1.5

EXgs d3sE -52,240 -39,948 -38,701 -41976 -49372 PCFR 3.2 6.4 73 6.3 42
ORI 2= -29,556 -25,368 -31434 -35403 -30,936 EV/EBITDA 23 5.2 3.7 3.1 1.7
QXA K 557 513 401 410 438 ZQH|8(%)

SR &3S -1,009 -3243 5173 5263 6542 iM% EHEFHI) 19.1 38.9 458 25.9 145
EXIRpArOIZEA(STH -427  -1520 -282 -132 -152 HiYAQUE(% EHEZ D) 37 25 43 3.0 3.0
CHI|28RAMOIAA(BIN  -17,960 -11294 -3,176 -2552 -13,143 ROA 13.8 63 75 8.8 14.4
J|Et -3,845 964 963 964 963 ROE 19.6 8.7 10.3 1.7 18.6
nRes Hasg -15090 -9,485 -8,672 -13,854 -15,111 ROIC 27.4 12.8 15.0 1.9 29.2
XAFel M A) -4,029 156 949 416 -5178  OHEMASIHE 7.1 6.0 6.1 6.1 73
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XiDXRAMEHE 9.0 83 83 8.3 11.8
TIFAHE(FS) -875 0 0 0 0 EBffHg 37.0 34.1 34.1 28.9 245
tigaxl= -10,194  -9,639 -9619 -14269 -9932  &XU2HlE -280 -31.2 -327 -322 -403
71Et 8 -2 =7 -1 = O|XtEHti& 87.3 405 431 51.5 127.0

JE3SE 94 595 4417 -1087 -1736 HXUS 31,629 26,664 27932 28498 24,939

sz ¥ waPRptel 5%t -205 -3,455 8,016 3,982 28,112 =Xz -69.311 -82,116 -92,039 -98,008 142,822

7|x6g U APt 30,545 30,341 26,886 34,902 38884 NOPLAT 85369 57,366 65418 75022 113,524

7|Ug U dBER 30,341 26,886 34902 38884 66,996 FCF 32,292 21,645 15339 10,431 55,211
A& 7|25 XY
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Compliance Notice

o YAt 128 02¢ WX ETR LAFAS 1% Ol 2Rt UKX| L&ELICH
* YAte & ARE JRAFAAL E= MEBXIOIA AR HSSH Ato]
S Ao S8FAEMAE X7 AP ol S Ardo odgE
olo
AS

o 5 X0 AAE WSS 2Qlo| oAS FesHH| gtFstn 2l
DRARE
o 2 ZARRMIIEE FAQ SIMXMEDE MEE +~ e XtE X FE22H A2 AOLE, YADE I Hebdo|Lp 2XdeE EFe + gln, X §lo] 9
AO| HFE & JSLICH
o 2 ZARMIEE R/IEHE EXE ot HENSS SHCE YA Do HiXkls HoXEaM, RI15He 357, 35, Moo 220t &Y S0
ot OAAFE MEHOZ EX[X; XpAlQ| WL MOISLo| O|FOIKOF 6tH, YAtE &2 XtEO| LI oJHsto] oxl UKol X Znto| Chstod
OjHet MRIE X|X| ol YA 2HOo|M SHE AB & = USLICH
o 2 XAl EMIIRE [TOZ Q18 S|, MA|, HIE, &, HI HY EMots SO YHOZ MEAUS Hfots ZR0ls ZTY0| ot QISR
Holg XA et
EXro|AHSHHE(290H) SHEFII30[(2943)
= 2218(%)
z=2q9 uxt EXold  SEFVG i@ E
M oK ok
AT 2018-12-03 BUY(Maintain) 58,0008 6N  -2638 -25.43
(005930) 2018-12-05 BUY(Maintain) 58,0009 6N -29.29 -25.43
2018-12-14 BUY(Maintain) 56,0009 6 -31.19 -30.09
2019-01-09 BUY(Maintain) 50,0009 6 -19.64 -19.00
2019-01-14 BUY(Maintain) 48,000 6 -7.93 -333
2019-02-11 BUY(Maintain) 52,0009 6  -1052 -8.465
2019-02-27 BUY(Maintain) 52,0009 6 -11.03 -865
2019-03-04 BUY(Maintain) 52,0009 6N -12.68 -8.65
2019-03-18 BUY(Maintain) 52,0009 6N -1272 -865
L FEFIHE) SEFt
2019-03-27  BUY(Maintain) 52,0009  6HE -1257 -8.65 120,000 -
2019-04-08 BUY(Maintain) 52,0009 6N -1231 -865
2019-05-02 BUY(Maintain) 52,0009 6 -13.20 -85 90,000
2019-05-22 BUY(Maintain) 55,0009 6N -2137 -1855
2019-06-11  BUY(Maintain) 55,0008  6JHE -19.08 -14.55 60,000 4
2019-07-08 BUY(Maintain) 55,0009 6E  -17.92 -14.00
2019-08-01  BUY(Maintain) 55,0008 6 -17.24 -10.00 30,000 4
2019-10-10 BUY(Maintain) 59,0009 6HE  -1477 -13.05
2019-11-01  BUY(Maintain) 63,0009 67 -1829 -16.98 0 . . . .
2019-11-05 BUY(Maintain) 65,0002 6%  -2043 -17.38 '18/12/03 '19/6/03 '19/12/03 '20/6/03 '20/12/03
2019-12-10 BUY(Maintain) 65,0002 6g  -2044 -1738
2019-12-11 BUY(Maintain) 65,0002 6ME  -17.86 -12.62
2020-01-09 BUY(Maintain) 69,0008 68 -13.88 -13.04
2020-01-14 BUY(Maintain) 73,0009 6 -17.10 -14.52
2020-01-31 BUY(Maintain) 73,0009 6e  -20.49 -14.52
2020-03-17 BUY(Maintain) 63,0002 6ME  -27.66 -2278
2020-03-26 BUY(Maintain) 60,0002 68 -20.75 -18.83
2020-04-07 BUY(Maintain) 60,0002 68 -1852 -14.33
2020-04-29 BUY(Maintain) 60,0002 6g  -18.41 -14.33
2020-05-13 BUY(Maintain) 60,0002 6e  -1839 -14.33
2020-05-29 BUY(Maintain) 62,0002 68 -1451 -10.48
2020-07-07 BUY(Maintain) 65,0002 68 -16.07 -9.23
2020-07-31 BUY(Maintain) 72,0009 6 -2079 -17.78
2020-09-14 BUY(Maintain) 72,0009 68 -20.01 -15.28
2020-10-05 BUY(Maintain) 72,0009 68 -1991 -15.28
2020-10-08 BUY(Maintain) 75,000¢ 6N -19.92 -18.80
2020-10-29 BUY(Maintain) 75,000¢ 6748 -18.87 -10.00
2020-11-24 BUY(Maintain) 90,0002 6N  -2458 -22.78
2020-12-03 BUY(Maintain) 90,0002 Y k=]
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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(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol Zat==9| ofld
AIETHH] +10~-10% H& Ofl4
AISTiH| -10% Ol Eukoreh ol

EXtsa Hlg &4 (2019/10/01~2020/09/30)

== S8 e
98.14% 1.86% 0.00%




