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g Ex Skaza 9 sl 2077% 2 294 Hd X&E MY H7] XY= 278+, NAND 7t 88
of et GAUOIUE +6.4%p M Ol
EXtXI=E
(Alof®!, IFRS &2 2014 2015 2016  2017E
WIELT] 17,126 18,798 17,042 21,882 >S5 ]Q]7 O=|O‘=|-I0|Q! ]_5}_9_] x|_-|%r H|_¢_7|E giq-
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SKoto|YA HZE AN Update (2 4o
4Q16E 2016E
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DRAM
Bit Growth 10% 10% 24% 24%

ASP/Gb Higte 10% 10% -31% -31%

NAND
Bit Growth 5% 1% 49% 48%

ASP/Gb giste 9% 12% -32% -31%

/=l 5,173 5,202 1% 4,937 5% 17,013 17,042 0%
DRAM 3,631 3,662 1% 12,231 12,263 0%
NAND 1,379 1,375 0% 4,379 4,375 0%

Il 1,304 1,378 6% 1,221 13% 3,045 3,119 2%
Fo|olg 25.2% 26.5% 24.7% 17.9% 18.3%

g71=0(¢ 997 1,010 1% 985 3% 2,328 2,342 1%
II20lAE 19.3% 19.4% 19.9% 21.6% 13.7%

XI&: WiseFn Consensus, 7|&3d 2IAX[4IE
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SKStO|<A (000660) 2016.12. 14
SKSHO|HYA 60 E SHEHFIE 59,0002 HA|
2015 2016E 2017E 2018E 2019 2020E
Sales [42f¢l] 18,798 17,042 21,882 22,385 22,990 23,564
Growth 9.8% -9.3% 28.4% 2.3% 2.7% 2.5%
EPS [¢] 6,002 3,311 6,418 6,487 6,650 6,828
Growth 4.1% —44.8% 93.8% 1.1% 2.5% 2.7%
BPS [#] 29,377 32,104 37,747 43,262 48,838 54,490
Growth 18.6% 9.3% 17.6% 14.6% 12.9% 11.6%
ROCE(Return On Common Equity) 21.9% 10.5% 17.8% 15.5% 14.0% 12.8%
COE(Cost of Equity) 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Residual Earnings(ROCE-COE) 12.9% 1.4% 8.8% 6.5% 5.0% 3.8%
PV of Residual Earnings 2,809 2,207 1,759 1,377
Equity Beta 1.1
Risk Free Rate 2.3%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.0%
Continuing Value 23,447
Beginning Common Shareholders' Equity 32,104
PV of RE for the Forecasting Period 8,152
PV of Continuing Value 16,580
Intrinsic Value per Share - 6M TP 59,352
Z: Equity Betas 60718 &7t H|Et W, Risk Free Rate2 109 =2 £2&, Market Risk Premium2 A|7}5% 28l Ol 6% M
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FEERES skstol4A (000660) 2016.12. 14
SK&to|HA HE AN 0| 9 MY (Tl Aojed)
1Q16 2Q16 3Q16 4Q16E 1Q17E 2Q17E 3QI7E 4Q17E 2015 2016E 2017E

DRAM
E5H2F [HHTH, 1Gb Eq] 4,341 5,122 5516 6,068 5,946 6,303 6,530 6,400 16,914 21,046 25,179
%QoQ/%YoY -3% 18% 8% 10% —2% 6% 4% —2% 25% 24% 20%
ASP/1Gb [USD] 0.54 0.48 0.48 0.52 0.54 0.54 0.53 0.52 0.73 0.50 0.53
%QoQ/%YoY -14% -12% 0% 10% 3% 0% -1% -3% -21% -31% 6%
Cost/1Gb [USD] 0.41 0.39 0.37 0.35 0.34 0.33 0.33 0.32 0.46 0.38 0.33
%Q0Q/%YoY -5% —4% 7% 5% -3% 2% 2% —2% -18% -19% -12%
Operating Profits/1Gb [USD] 0.13 0.09 0.11 0.18 0.20 0.21 0.21 0.20 0.27 0.13 0.20
OPm/1Gb 24% 18% 23% 34% 37% 38% 39% 38% 37% 25% 38%

NAND
ESHY[HTIN. 1GB Eq] 3,338 5,074 5,683 5,739 5,567 7,070 8,696 8,870 13,441 19,833 30,204
%QoQ/%YoY -11% 52% 12% 1% -3% 27% 23% 2% 65% 48% 52%
ASP/1GB [USD] 0.20 0.17 0.19 0.21 0.21 0.19 0.16 0.15 0.28 0.19 0.17
%Qo0Q/%YoY -12% -11% 7% 12% 1% -10% -15% 7% -30% -31% 9%
Cost/1GB [USD] 0.23 0.19 0.18 0.19 0.20 0.18 0.16 0.14 0.27 0.19 0.17
%Qo0Q/%YoY —2% -17% -4% 5% 4% 6% -13% -9% -32% -30% -13%
Operating Profits/1GB [USD] -0.03 —-0.01 0.01 0.02 0.02 0.01 0.00 0.00 0.00 0.00 0.01
OPm/1Gb -14% 7% 3% 10% 7% 4% 1% 3% 1% 0% 4%
= 3,656 3,941 4,243 5,202 5116 5,520 5,737 5,509 18,798 17,042 21,882
%Qo0Q/%YoY -17% 8% 8% 23% -2% 8% 4% 4% 10% 9% 28%
DRAM 2,799 2,853 2,948 3,662 3,697 3,923 4,007 3,809 14,005 12,263 15,435
NAND 784.8 1,032 1,184 1,375 1,347 1,539 1,610 1,527 4,199 4375 6,023
=0t 2,338 2,689 2,792 2,988 2,864 3,131 3,284 3,158 10,515 10,807 12,436
H=2ote 64% 68% 66% 57% 56% 57% 57% 57% 56% 63% 57%
=501 1,318 1,252 1,451 2,214 2,252 2,389 2,453 2,351 8,283 6,235 9,446
THofd|etate|d] 756 799 725 836 772 833 866 832 2,947 3,117 3,303
ol 562 453 726 1,378 1,480 1,556 1,587 1,519 5,336 3,119 6,143
%Q0Q/%YoY —43% -19% 60% 90% 7% 5% 2% 4% 4% —42% Q7%
DRAM 675 513 686 1,232 1,377 1,505 1,554 1,443 5,173 3,105 5,878
NAND =112 =72 39 133 97 55 17 48 55 =13 217
FYo|E 15% 11% 17% 26% 29% 28% 28% 28% 28% 18% 28%
DRAM 24% 18% 23% 34% 37% 38% 39% 38% 37% 25% 38%
NAND -14% 7% 3% 10% 7% 4% 1% 3% 1% 0% 1%
SHOIMIX 2 &2 558 383 704 1,347 1,423 1,498 1,519 1,444 5,269 2,992 5,885
HOIMH|E 110 97 106 337 327 345 349 332 946 650 1,354
712019 448 286 598 1,010 1,096 1,154 1,170 1,112 4,324 2,342 4,531
o102 E 12% 7% 14% 19% 21% 21% 20% 20% 23% 14% 21%
KRW/USD 1,193 1,165 1,120 1,150 1,150 1,150 1,150 1,150 1,127 1,155 1,150
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 L, IFRS ¢ 2014 2015 2016E 2017E 2018 128® 3N, IFRS ¢i& 2014 2015 2016E 2017E 2018E
TET] 17,126 18,798 17,042 21,882 22,385 SQSxjit 10364 9,760 9,173 12,164 14,744
WESIP 9,462 10515 10,807 12,436 12,895 &SI USITAXfA 437 1,176 1,142 3208 5,621
LTEEX]] 7,664 8,283 6,235 9,446 9,490  QEIQIA 3,622 3,619 3547 3476 3511
THORH| D Q] 2,554 2,947 3,117 3,303 3312 mEMELSSHA 4774 3034 2,470 3366 3,341
geolo|el(E ) 5,109 5,336 3,119 6,143 6,178  ZmXpAb 1,498 1,923 2005 2,104 2,261
Q10| 2 (SHAl) 5,109 5,336 3,118 6,143 6,178 J|E}QEH|Z XA 34 7 9 10 10
ool -62 -67 -127 -258 =230 HIQEXtAH 16,520 19,918 23040 24819 26,298
OlXp==2} 52 41 48 50 50  A7|HEMAUTEH|ISSHH 547 615 596 613 403
(I [==PN]] 1 1 1 1 1 EXtRpA 260 263 291 363 392
Qlto|el 577 767 913 1,058 1,016 QuixpAt 14,090 16,966 18720 19,374 19,802
O|XHH|& 170 119 137 176 180  SsixtAt 1,337 1,705 3041 4010 5231
QehAl 448 709 911 1,122 1,059 J|EFH| QS XA 286 369 392 460 470
A 7| AKX | S 20l 23 25 29 37 38 XpAREH 26,883 29,678 32213 36,983 41,042
EXFYT|ERRIAK S0l 29 31 0 5 5 s 5765 4841 4795 5151 5123
SEIEEIAVIEF 801 -168 2 0 0 0 OHUXSUVIEILES/HE 3,401 3,171 2938 2,998 2,985
J|E} 42 -105 -69 =111 102 coxeE 734 148 525 858 820
HIOI|XI 2 E 02 5048 5269 2,992 5885 5948  QEAMEI|KQIZ 1,021 865 848 773 760
HolxH| 853 946 650 1354 1368  JEtQSH| 610 657 484 523 558
QBN (%) 169%  179%  217%  23.0% 23.0% HQ=s%y 3,082 3,450 4,042 4348 4,420
g7|20(2 ’ 4,195 4,324 2,342 4,531 4580  EI|IUSUHIQLESIIS 133 90 81 102 109
X|HH 2= X| 540 21(21 9l 4195 4322 2338 4531 4580  ApUERI|RIQS 2420 2805 3352 3562 3563
EBITDA 8,553 9,289 7,724 11,046 10,920 J|EH|QE SR 529 554 608 683 747
#220|2|(Cash Earnings) 7,639 8,277 6,947 9,435 9,322 sy 8,847 8290 8837 9499 9,542
AXcty|20[Q 4310 4297 2342 4528 4576  xE3 3,658 3,658 3,658 3,658 3,658
=2t2(%, Yov) EINETTE Sn/ =1 3,626 3,626 3,626 3,626 3,626
GTELT] 20.9 9.8 9.3 28.4 23 ooz 10,277 14,359 16,344 20,452 24,467
Fo|ol(= 1) 51.2 44 -416 97.0 06  J|EfRIR 476 =256 =256 =256  -256
0| Ql(&HAl) 51.2 44 -416 97.0 0.6 X|HIEZFX|EXEEH 18036 21387 23372 27,480 31,495
EBITDA 324 8.6 -16.9 43.0 11 H|XHEEX| SRS 0 1 5 5 4
I EESER=SIPNGI] 46.1 3.0 -45.9 93.8 [REPCES 18,036 21,388 23,376 27,484 31,499
EPS 426 30 459 93.8 L1 2oz 16 -976 37 -1,490 -3,988
2X20]9 457 -0.3 -45.5 933 1.1 =xea 4175 3819 4726 5194 5144
HNISEH (Tl o) EXMX|H (249l 2, Y, %)
128 3 IFRS A 2014 2015 2016E 2017E  2018E 12® &Lk IFRS ¢33 2014 2015 2016E 2017E 2018E
golgtesase 5867 9,320 6927 8423 9307 =uX|H(Y)
oJ|20(2 4,195 4324 2,342 4,531 4580  EPS 5766 6,002 3311 6,418 6,487
2THA 2| 3,270 3,695 4,242 4,493 4,456  BpS 24,775 29,377 32,104 37,747 43,262
S XA 2HH| 174 258 364 411 286 =CIEBITDA 11,756 12,760 10,610 15,173 15,000
Qo] -129 -58 -2 64 43 CFPS 10,499 11,369 9,543 12,960 12,805
XHAH 2201 -29 -31 0 -5 -5 DPS 300 500 600 800 900
X220 -23 -25 -29 -37 -38  =JHu4(HH)
YABEXALELY S -2,657 832 85 -893 107 PER 8.3 5.1 13.6 7.0 6.9
J|E} 1,066 324 -75 -141 -122  pBR 1.9 1.0 1.4 1.2 1.0
EXgEsasE -6,088 -7,126 -7568 -6,476 -6,343  EV/EBITDA 4.1 23 29 1.9 1.7
EXIXtALO KE -1,136 26 57 21 -42 PCFR 45 2.7 47 35 35
SQHERIAt] KL 199 220 93 93 95 A0lM(%)
OBpALO] 2= -4.801 -6,775 5995 -5147 -4884 FA0|AE(E D) 298 28.4 18.3 28.1 27.6
S ALO] XiE -336 -616 -1,700 -1,380 -1507  @Q{O|US(HA]) 29.8 28.4 18.3 28.1 27.6
7|Et -14 19 -24 -63 -5 EBITDA margin 499 49.4 453 50.5 48.8
Hegssase 28 -1,462 607 120 -551 =0|92 245 23.0 13.7 20.7 20.5
CH|XtU e Bt 0 0 377 333 -38  X}7|X}=0|2Z(ROE) 27.0 21.9 10.5 17.8 15.5
MkteIZe| =0t 28 -472 530 135 -2 E8xp=0|AE(ROIC) 268 23.6 12.1 19.8 18.4
2ol Bt 0 0 0 0 0 orEd(%)
S 2 X2 0 -218 -353 -424 -565  =xjH|g 49.1 38.8 37.8 34.6 30.3
J|E} 0 -772 53 75 64 &xpUZHIE 0.6 -4.6 0.2 5.4  -127
SUB TR RS T -195 739 -34 2,066 2413 O|XpEAMHYS(HH) 30.0 45.0 228 34.9 343
pIESSEEIEYE) N 632 437 1,176 1,142 3,208 zEA(HY)
7| U 2B T KA 437 1,176 1,142 3,208 5,621 [EJVETlIPSE=] 48 48 6.2 75 6.7
Gross Cash Flow 8,524 8,487 6,842 9316 9,200  xjOXtAtEHE 12.8 11.0 8.7 10.7 10.3
Op Free Cash Flow -104 1,774 -445 2,213 3,215 i lIbyE=Reip SR 6.2 5.7 5.6 7.4 7.5
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- SAHE 128 13 X ‘SKEHo|YA (000660) UHFAS 1% Ol ERdtn QUK Y&LICH
- YAts & XIEE 7|HEXIL EE HMBXO|H ARM X|STH A0 ﬂﬁl-lr—f
- 5 X290 FEEXNEMAE XIE ZHdY 3iX 5 AEH0| AZE JIYEQ FEENE U HEE ERotD UK LsLICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SHEFI}t 30|
=g auxt EXxtolA SE=% &) Sacanditl
SK&to|HA 2015/01/19 BUY(Maintain) 66,0009 80,000 SEFIt
(000660) 2015/01/29 BUY(Maintain) 66,0009 60,000
2015/04/20 BUY(Maintain) 66,0009 _r_,_'
2015/04/24 BUY(Maintain) 66,0009 40,000
2015/06/15 BUY(Maintain) 66,0009 20,000
2015/06/29 BUY(Maintain) 66,0009
2015/07/14 BUY(Maintain) 66,0009 0 -+ T T T .
2015/07/24 BUY(Maintain) 6000084 N4/12/14 N5/6/14 15/12/14 16/6/14 16/12/14
2015/10/23 BUY(Maintain) 45,0009
2016/01/11 BUY(Maintain) 45,0009
2016/01/27 BUY(Maintain) 36,000
2016/04/27 BUY(Maintain) 36,0009
EHYAHE 2016/07/27 BUY(Reinitiate) 42,0009
2016/08/01 BUY(Maintain) 42,0009
2016/08/02 BUY(Maintain) 42,0009
2016/08/23 BUY(Maintain) 47,0009
2016/09/01 BUY(Maintain) 47,0009
2016/09/12 BUY(Maintain) 47,0009
2016/09/27 BUY(Maintain) 53,000
2016/09/29 BUY(Maintain) 53,0008
2016/10/25 BUY(Maintain) 53,000
2016/10/31 BUY(Maintain) 53,0008
2016/11/14 BUY(Maintain) 53,000¢!
2016/11/23 BUY(Maintain) 53,0009
2016/12/14 BUY(Maintain) 59,000¢!
Extold & MEI|E
7|?J HME7|E6718) 43 HMEIIEGINY)
Buy(OH=~) Al CHH[+20% 0| & F 7t & & of & Overweight(H|Z £ CH) AlECHHI+10% Ol 4 ZTb4=2lod| &
Outperform(A| & 4=2|E 4 F§|) AIZCHH[+10~+20% F 7 & S04 4 Neutral(Z & AIZCHH[+10~-10%H S 0f &
Marketperform(A|% *—1‘— g) AIZCHH[+10~-10%F 7 S 0of & Underweight(HIZ & 4) AIZCHHI-10%0| 4 = 1H 5t 2Fod| &
Underperform(Al&=2l&5t3]l)  AIZCHHI-10~-20%F 7+t 2rod| &

Sell(0HE) AlECHEI-20% 0I5t =75k 2 ofl &

EXISE Hl8 E3 (2015/9/1~2016/9/30)

EXsa Fa HI(%)
O 156 95.71%
B 7 4.29%
0= 0 0.00%
[e B 3
6 INeSUA



