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TR AA FHEA| vs. AR HMMA (e yoia)
1Q20 2Q20 3Q20 4020 1Q21E 2Q21E 3Q21E 4Q21E 2020 2021E
/=Sl
e = 55,325 52,966 66,964 61,552 60,094 60,329 72,150 73,240 236,807 265812
HMIMA 55,325 52,966 66,964 61,552 61,127 61,629 70,140 70,513 236,807 263410
X}o| -2% -2% 3% 4% 1%
Feo[Y
e = 6,447 8,146 12,353 9,047 9,235 10,278 16,123 17,173 35,994 52,809
HMIMA 6,447 8,146 12,353 9,047 9,029 9,907 14,080 14,719 35,994 47,735
xto] 2% 4% 15% 17% 1%
YIl=0/9
1&g =3 4,885 5,555 9,361 6,607 6,855 7,692 11,980 12,746 26,408 39,273
AMMA 4,885 5,555 9,361 6,607 6,545 7,272 10,590 11,252 26,408 35,660
xto| 5% 6% 13% 13% 10%
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Tt HE X 0] U MY (e yow)
1Q20 2Q20 3Q20 4Q20 1Q21E  2Q2IE  3Q2IE  4Q2IE 2020  2021E 2022
Ofi= 55325 52966 66964 61552 60,094 60329 72,150 73240 236,807 265812 315326
%Q0oQ/%YoY -8% -4% 26% -8% -2% 0% 20% 2% 3% 12% 19%
Semiconductor 17,644 18231 18799 18,183 18798 21505 25261 26820 72,858 92384 127,879
Memory 13,144 14,613 14283 13510 14,124 17,093 20565 21,792 55550 73574 106871
S.LSI/Foundry 4,237 3,437 4,305 4,610 4,477 4,279 4,536 4977 16,589 18268 21,009
Display Panel 6,588 6,722 7,315 9,960 6,651 5,535 8,018 8061 30586 28,265 33,071
Large 1,359 1,557 1,190 1,173 920 744 604 578 5,279 2,846 5,037
Small 4,941 3,691 5,508 8,123 5216 4,399 7,391 7462 22262 24,468 28033
IT & Mobile 26004 20,753 30490 22610 28929 25003 30,267 26528 99,857 110,727 109,620
24 24948 19,803 29812 21463 27773 23979 29449 25173 96,026 106375 107,438
N/W 1,056 950 678 1,147 1,156 1,025 818 1,355 3,831 4,353 2,182
Consumer Electronics 10,155 10,315 14,092 13,611 11,219 11,764 12,625 15,179 48,173 50,787 44,756
VD 5,650 5,310 8,238 8513 6,879 7,010 7,625 9,881 27,711 31394 27,666
i==s=Ply 34807 31906 39970 37,805 35719 34321 39,740 39,127 144,488 148907 164,548
oiEete 63% 60% 60% 61% 59% 57% 55% 53% 61% 56% 52%
UiE==lel Bl 20518 21,060 26994 23747 24375 26008 32,409 34113 92319 116905 150,778
THOfH QR | 14071 12,914 14640 14700 15344 15730 16,286 16940 56,325 64300 67,515
Fol 6,447 8146 12,353 9,047 9235 10278 16,123 17,173 35994 52,809 83,263
%Q0oQ/%YoY -10% 26% 52% -27% 2% 11% 57% 7% 30% 47% 58%
Semiconductor 3,993 5,427 5,537 3,848 3,797 7,020 10,088 11920 18805 32925 62,714
%QoQ/%YoY 16% 36% 2% -30% -1% 88% 42% 18% 34% 75% 90%
Display Panel -287 298 473 1,752 408 -85 1,431 1,781 2,237 3,535 4,164
%QoQ/%YoY -231%  -204% 59% 270% -77%  -121%  -1791% 24% 41% 58% 18%
IT & Mobile 2,650 1,950 4,454 2,419 4,168 2,726 3,954 2572 11,473 13,420 13834
%Q0Q/%YoY 5% -26% 128% ~46% 72% -35% 45% -35% 24% 17% 3%
Consumer Electronics 465 719 1,559 818 657 516 651 900 3,562 2,724 2,551
%QoQ/%YoY -42% 55% 117% -48% -20% -21% 26% 38% 37% -24% -6%
FHollE 12% 15% 18% 15% 15% 17% 22% 23% 15% 20% 26%
Semiconductor 23% 30% 29% 21% 20% 33% 40% 44% 26% 36% 49%
Display Panel -4% 4% 6% 18% 6% -2% 18% 22% 7% 13% 13%
IT & Mobile 10% 9% 15% 11% 14% 1% 13% 10% 11% 12% 13%
Consumer Electronics 5% 7% 11% 6% 6% 4% 5% 6% 7% 5% 6%
IV ISV T 6,757 7,770 12,844 8,974 9,445 10,599 16507 17,563 36,345 54,115 84,762
HelMHS 1,872 2,215 3,483 2,367 2,591 2,907 4,527 4817 9,937 14842 23247
B71z0(2| 4,885 5,555 9,361 6,607 6,855 7692 11980 12746 26408 39273 61515
YIIz0|2dE 9% 10% 14% 1% 1% 13% 17% 17% 11% 15% 20%
ESn e PC] 5,924 5,811 8,772 2,227 6,510 7305 11,377 12,105 22,734 37297 58,419
DNL: BN 5,972 5,673 8,601 2,129 6,223 6,984 10,876 11572 22374 35655 55847
KRW/USD 1,192 1,220 1,180 1,115 1,115 1,125 1,120 1,125 1,175 1,122 1,100
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VA=l Bl ARSI} (005930) 2021.4.5
Ut HE EH 0| S Y e dow)

1Q20 2020 3Q20 4Q20 1Q21E 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
Ofiz=H 55,325 52,966 66,964 61,552 60,094 60,329 72,150 73,240 236,807 265,812 315326
%QoQ/%YoY -8% -4% 26% -8% -2% 0% 20% 2% 3% 12% 19%
Semiconductor 17,644 18,231 18,799 18,183 18,798 21,505 25,261 26,820 72,858 92,384 127,879
Memory 13,144 14,613 14,283 13,510 14,124 17,093 20,565 21,792 55,550 73,574 106,871
DRAM 7,630 8,815 8,397 8,084 8,573 10,690 12,868 13,691 32,925 45,821 66,898
NAND 5514 5,799 5,886 5,426 5,551 6,403 7,698 8,100 22,625 27,752 39,973
S.LSI/Foundry 4,237 3,437 4,305 4,610 4,477 4,279 4,536 4,977 16,589 18,268 21,009
Display Panel 6,588 6,722 7,315 9,960 6,651 5,535 8,018 8,061 30,586 28,265 33,071
Large 1,359 1,557 1,190 1,173 920 744 604 578 5,279 2,846 5,037
Small 4,941 3,691 5,508 8,123 5,216 4,399 7,391 7,462 22,262 24,468 28,033
IT&Mobile 26,004 20,753 30,490 22,610 28,929 25,003 30,267 26,528 99,857 110,727 109,620
fd 24,948 19,803 29,812 21,463 27,773 23,979 29,449 25,173 96,026 106,375 107,438
N/W 1,056 950 678 1,147 1,156 1,025 818 1,355 3,831 4,353 2,182
Consumer Electronics 10,155 10,315 14,092 13,611 11,219 11,764 12,625 15,179 48,173 50,787 44,756
VD 5,650 5,310 8,238 8,513 6,879 7,010 7,625 9,881 27,711 31,394 27,666
Fo|9 6,447 8,146 12,353 9,047 9,235 10,278 16,123 17,173 35,994 52,809 83,263
%QoQ/%YoY -10% 26% 52% -27% 2% 11% 57% 7% 30% 47% 58%
Semiconductor 3,993 5,427 5,537 3,848 3,797 7,120 10,088 11,920 18,805 32,925 62,714
Memory 3,692 5,238 4,914 3,670 3,921 6,645 9,482 11,186 17,514 31,234 60,256
DRAM 2,479 3,614 3,443 2,910 3,174 5,148 7177 8,201 12,446 23,700 43,701
NAND 1,213 1,624 1,472 760 746 1,498 2,305 2,984 5,068 7,533 16,555
S.LSI/Foundry 466 291 491 369 79 548 659 751 1,617 2,037 2,458
Display Panel -287 298 473 1,752 408 -85 1,431 1,781 2,237 3,535 4,164
Large -437 -375 -213 -93 -55 33 77 33 -1,118 88 177
Small 150 673 686 1,845 463 -118 1,354 1,748 3,355 3,447 3,987
IT&Mobile 2,650 1,950 4,454 2,419 4,168 2,726 3,954 2,572 11,473 13,420 13,834
Consumer Electronics 465 719 1,559 818 657 516 651 900 3,562 2,724 2,551
I0I1E 12% 15% 18% 15% 15% 17% 22% 23% 15% 20% 26%
Semiconductor 23% 30% 29% 21% 20% 33% 40% 44% 26% 36% 49%
Memory 28% 36% 34% 27% 28% 39% 46% 51% 32% 42% 56%
DRAM 32% 41% 41% 36% 37% 48% 56% 60% 38% 52% 65%
NAND 22% 28% 25% 14% 13% 23% 30% 37% 22% 27% 41%
S.LSI/Foundry 11% 8% 11% 8% 2% 13% 15% 15% 10% 1% 12%
Display Panel 4% 4% 6% 18% 6% 2% 18% 22% 7% 13% 13%
Large -32% -24% -18% -8% -6% 4% 13% 6% -21% 3% 4%
Small 3% 18% 12% 23% 9% -3% 18% 23% 15% 14% 14%
IT&Mobile 10% 9% 15% 11% 14% 11% 13% 10% 11% 12% 13%
Consumer Electronics 5% 7% 11% 6% 6% 4% 5% 6% 7% 5% 6%
KRW/USD 1,192 1,220 1,180 1,115 1,115 1,125 1,120 1,125 1,175 1,122 1,100
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2019A  2020A 2021F 2022F 2023F 12¥ &M, IFRS ¢i& 2019A 2020A 2021F 2022F 2023F
= 230,401 236,807 265812 315326 291046 QEXHt 181,385 198,216 220,178 251,282 285,992
&2t 147,240 144,488 148907 164,548 160,900 oz 9 sIZgXt 26,886 29,383 52,186 83,287 116,325
==l Bl 83,161 92319 116,905 150,778 130,146 T2 8R4t 81,894 95270 98,128 101,072 104,104
2| 55,393 56,325 64300 67515 65,227 OHEME X J1Emy2 39310 34570 35869 37,051 36,333
IAdo|y 27,769 35994 52809 83263 64,919 XHDXpAE 26,766 32,043 27253 22927 22821
EBITDA 57,366 66,329 85914 117,646 99,824 J|EFQEX AL 655290 6,950.0 67420 6,9450 6,409.0
FQee 2,664 351 1,306 1,499 1,629 H|QSXA 171,179 180,020 189,537 192,951 184,976
O|Xt=2y 2,660 1,974 2,682 2,736 2,610 EXHRRAE 17561 21855 23,423 23857 23,669
O|XHH|-& 686 583 619 409 241 Q&R 119,825 128,953 136,627 138,400 131,450
Q0| 6,769 9,270 16321 19925 18,391 N 20,704 18,469 17,951 17,983 17,796
et s 6,852 9,869 17,749 21525 19,867 7 |EfH| R SXFA 13,089 10,743 11536 12711 12,061
B4 9 2AIYEY 413 507 579 637 588 XIMEH| 352,564 378,236 409,715 444233 470,968
J|Et 360 -948 92 135 148 QS8 63,783 75604 78,468 78,744 74,186
HelqIxt2H0|f 30,432 36,345 54,115 84762 66,548 OHUKE S JIERHS 40,978 46,943 48375 49,821 47,050
HolMHIg 8,693 9937 14842 23247 18,252 [RRI=s=R 0N 20,696 26,049 27,402 25731 24,190
HEA G 2= 21,739 26,408 39273 61515 48,296 JEIR-S 21 2,109 2,612 2691 3192 2946
FI1=0l 21739 26,408 39273 61515 48296 HIQEEK| 25901 26,683 27,788 26,980 25,028
X|HiFFa0[9| 21505 26,091 38802 60,776 47,716 712880 5968 5682 6270 4874 4588
se % 4 (%) J|EH| RS 19,933 21,001 21518 22,106 20,440
HEY U 35 28 12.2 18.6 =77 SMEA 89,684 102,288 106,255 105,724 99214
Fo|Y LS -52.8 29.6 46.7 57.7 -22.0 XHix|2 254915 267,670 294,711 329,022 361,687
EBITDA 528 -328 15.6 29.5 36.9 -15.1 N 898 898 898 898 898
X|HhF=F2012 Z24E -51.0 213 48.7 56.6 -215 Xeyozd 4404 4404 4404 4404 4,404
EPS Z2& -47.4 213 48.7 56.6 -215 J|EfXH2 60 27 27 27 27
HES0|2E(%) 36.1 39.0 44.0 47.8 447 7|Ef R 2Ol A ol -5,029 -8,726 -10,702 -13,798 -18,452
FAO0IAUE(%) 12.1 15.2 19.9 26.4 223 ooz 254,583 271,068 300,085 337,491 374811
EBITDA Margin(%) 24.9 28.0 323 373 343 H|XEiX|E 7965 8278 8749 9487 10,067
K|t 3=222=01 2 E(%) 93 1.0 14.6 19.3 16.4 XEZ 262,880 275,948 303,460 338,509 371,754
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2019A  2020A 2021F 2022F 2023F 12%® &M, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
god@s #3sE 45383 65287 90,298 89,249 94,360 FYX|H(S)
g7l=0d 21,739 26,408 39273 61515 48,296 EPS 3,166 3,841 5712 8947 7,025
Higige=ol It 37,443 41619 47,157 56519 52,053 BPS 37,528 39,406 43,387 48,438 53,247
SERAZI 2| 26574 27,116 30,254 31,648 32,163 CFPS 8713 10,015 12,724 17377 14773
SR 2| 3,024 3,220 2,850 2,735 2,742 DPS 1416 2994 1440 3440 1530
X 2HgorEel -413 -507 -579 -637 -588  FIHilix(HH)
7|EH 8,258 11,790 14,632 22,773 17,736 PER 17.6 21.1 14.8 9.5 12.1
HOISE XA S 2 -2,546 122 16,403 -8,107 9,650 PER(%/10) 18.1 21.2 16.9
OHEXHEL T (e 2 A 1,829 1,741 -1300 -1,182 718 PER(%X) 1.6 1.0 14.0
X DXpArOIZE A 2,135 -7,541 4,790 4,326 106 PBR 15 2.1 2.0 1.8 1.6
ULV |EFIR QST —1,305 4,082 1,432 1,446 -2,771 PBR(%| 1) 15 2.1 22
7|E -5,205 1,840 11481 -12,697 11597 PBR(X|X) 1.0 1.1 1.8
JE3SE -11,253 -2862 -12535 -20,678 -15,639 PSR 1.6 23 2.2 1.8 2.0
EXgs d3sE -39,948 -53,629 -40,685 -35506 =-26,601 PCFR 6.4 8.1 6.7 49 5.7
QBRI FE -25368 -37,592 -38333 -33,853 -25,671 EV/EBITDA 5.2 6.9 5.1 3.4 3.7
QXA K 513 377 405 432 457  ZQH|8(%)
SR &3S -3243  -2,673 -2333 -2768 -2554 @ HIHHEH(% EEFHI) 38.9 67.7 219 33.4 18.9
EXIRpArOIZA(STH -1520 -3,787 -989 203 776 HYRAS(%,EEF WD) 25 37 18 42 1.9
CHI|28XAMOIAA(BIH  -11,294 -13377 -2,858 -2944 -3032 ROA 63 7.2 10.0 14.4 10.6
J|Et 964 3,423 3,423 3,424 3,423 ROE 8.7 10.0 13.8 19.5 13.8
nReEs Hasg -9.485 -8328 -19,799 -12,974 -24,184 ROIC 12.8 15.8 215 338 26.0
L3 BHEA) 156 1,341 531 -3,198 -822 HEX ST E 6.0 6.4 7.5 8.6 7.9
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XHDXMEHE 83 8.1 9.0 12.6 12.7
TIFAHE(FS) 0 0 0 0 0 EBffHg 34.1 37.1 35.0 31.2 26.7
tigaxl= -9.639  -9677 -20,338 -9,785 -23370  &X2Hg -312 -337 -384 -454 516
71Et -2 8 8 9 8 O|XtEHti& 405 61.7 85.4 2034  269.4
JE3SE 595 -834 -7,010 -9,668 -10537 Zxt2 26,664 31,732 33673 30,605 28,778
HI U IR0 &5t -3,455 2,497 22,803 31,102 33038 X2 -82,116 92,921 -116,641 -153,754 -191 651
Jlxsig % dgdant 30,341 26,886 29,383 52,186 83,287 NOPLAT 57,366 66,329 85914 117,646 99,824
7|Ug U dBER 26,886 29,383 52,186 83,287 116,325 FCF 21645 18710 47,877 50,742 62,412
IE: I1&5H lMX|ME
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Compliance Notice

o THALS 48 2 S| AT YBTAIS 1% Ol LLotT UK SsLCH

O O’
o TAte & AEE J[ZEXA B HMBROIH AR XSt AtAO] giELICt
o I Xt=o| g8FXEAAE AtE AEY dlli & Aa2do] daE J|¢Ee S8FALYE U H2lE B0t UX| &L
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 £ e AtE Y HE2LEEH A2 0oL, YADE O Fe/Jo|Lt tdMde 28e £ ¢, 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 MIE X|X| gfon Y& SHMo|N SHZ AtE & & Ql&LICHL
o 2 IAF EMXIEE FTUORZ Q1 2X, MA| HiE, ML WE ol EMols SO WHOZ XEHE Hdists R0l Y| Qlsto] TU-FArY
felg x| LI
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
=5 /21 &(%)
z28 W s sER M
M oK ok
A9FAE 2019-04-08  BUY(Maintain) 520008 6J® -1170 -9.13
(005930) 2019-05-02  BUY(Maintain) 52,0008 6HM® -1401 -9.13
2019-05-22  BUY(Maintain) 550008  6JH® -2137 -1855
2019-06-11  BUY(Maintain) 550008  6JH® -19.08 -14.55
2019-07-08  BUY(Maintain) 550002  6JH® -17.92 -14.00
2019-08-01  BUY(Maintain) 550002  6JH® -17.24 -10.00
2019-10-10  BUY(Maintain) 59,0008  6JH® -1477 -13.05
2019-11-01  BUY(Maintain) 630002  6JH® -1829 -16.98 2HFNY) ——=EE}
2019-11-05  BUY(Maintain) 650002  6JH® -2043 -17.38
2019-12-10  BUY(Maintain) 650002  6JH® -2044 -17.38
2019-12-11  BUY(Maintain) 650008 678 -17.86 -12.62 20,000
2020-01-09  BUY(Maintain) 69,0008  6JH® -13.88 -13.04 00000
2020-01-14  BUY(Maintain) 730008  6JH® -17.10 -1452 :
2020-01-31  BUY(Maintain) 730008  6JH® -2049 -1452 6T
2020-03-17  BUY(Maintain) 63,0008  6® -27.66 -2278
2020-03-26  BUY(Maintain) 60,0008  6JH® -2075 -18.83 30,000
2020-04-07  BUY(Maintain) 60,0008 6748 -1852 -1433
2020-04-29  BUY(Maintain) 60,0008  67¥ -1841 -1433 o : , . .
2020-05-13  BUY(Maintain) 60,0008 6748 -1839 -1433 9/4/05  '19/10/05  '20/4/05  '20/10/05  '21/4/05
2020-05-29  BUY(Maintain) 62,0008  6E -1451 -10.48
2020-07-07  BUY(Maintain) 650008  6ME -1607 -9.23
2020-07-31  BUY(Maintain) 72,0008  6M® -2079 -17.78
2020-09-14  BUY(Maintain) 72,0008 6748 -2001 -1528
2020-10-05  BUY(Maintain) 72,0008 6748 -1991 -1528
2020-10-08  BUY(Maintain) 750008  674® -19.92 -18.80
2020-10-29  BUY(Maintain) 750008  674® -1887 -10.00
2020-11-24  BUY(Maintain) 90,0008 6748 -2458 -2278
2020-12-03  BUY(Maintain) 90,0008 6748 -1835 -10.00
2021-01-04  BUY(Maintain)  100,0008 6% -12.80 -9.00
2021-01-28  BUY(Maintain) 1050008 674& -21.44 -1876
2021-03-29  BUY(Maintain) 1050008 674& -2137 -1876
2021-04-05  BUY(Maintain) 1050008 67
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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(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|Z2H)

Neutral (&
Underweight (H| 5% 2)

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

EXtsa Hle &4 (2020/04/01~2021/03/31)

o= S8 e
99.39% 0.61% 0.00%




