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Iz golel #0[9]  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE  2xjH|g

3) RIBEF) (xRS (%) ) (t) (tH) (tH) (%) (%)
2015 200.7 26.4 18.7 126,916 -17.7 1,016,129 10.2 1.3 33 10.8 353
2016 201.9 29.2 22.4 156,930 236 1,137,396 9.2 1.3 3.2 12.0 359
2017E 246.5 54.1 41.0 295,352 88.2 1,370,088 8.0 1.7 3.9 20.7 34.4
2018E 269.9 57.9 43.8 315,259 6.7 1,677,628 7.5 1.4 33 19.3 31.2
2019E 2915 64.1 49.3 355,205 12.7 1,920,678 6.7 1.2 2.7 18.9 29.3
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TR Slo[IE ADEE FokE 30|

2015 2016 2017E
(o) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q  3QE  4QE
Galaxy Note3 2.0 1.0 1.0 4.0
Galaxy S5 7.0 3.0 4.0 20 16.0 1.0 1.0
Galaxy Note4 6.0 3.0 3.0 20 14.0 20 1.0 3.0
Galaxy S6 3.0 17.0 11.0 10.0  41.0 7.0 4.0 3.0 2.0 16.0 1.0 1.0
Galaxy Note5 4.0 5.0 9.0 3.0 2.0 1.0 - 6.0 - - -
Galaxy S7 10.0 15.0 10.0 12.0 47.0 8.0 3.0 3.0 2.0 16.0
Galaxy Note7 - - - - - - - -
Galaxy S8 2.0 18.3 11.5 9.0 40.8
Galaxy Note8 10.0
Galaxy derivatives 9.0 7.0 10.0 10.0 36.0 10.0 8.0 8.0 10.0 36.0 9.0 8.0 9.0 12.0 38.0
Sub total 28.0 31.0 33.0 29.0 121.0 33.0 30.0 22.0 240 109.0 20.0 29.3 265 30.0 1058
ANE: HE2| =525 eIMRME

LRI |8 AMAT
Camera

AP+

64bit, 10nm processor

Octa core

(2.3GHz Quad + 1.7GHz Quad)
Octa core

(2.35GHz Quad + 1.9GHz Quad)

Memory *

4GB RAM (LPDDR4)
64 /128 / 256GB

Battery

3,300mAh

Wireless Charging
compatible with

WPC and PMA

Fast Charging
compatible with QC 2.0

0s
Android 7.1.1

Network *
LTE Cat.16

Payment
NFC - MST

Accelerometer, Barometer,
Fingerprint scan, Gyro, Geomagnetic,
Hall, Heart Rate,

Proximity, RGB Light,

Iris scan, Pressure

Sensor

Rear ; Dual Camera with Dual 0I5 (Optical Image Stabilization)
- Wide-angle : 12MP Dual Pixel AF - F1.7 - OIS

-Telephoto :12MP AF:F2.4-0IS

- 2X optical zoom, up to 10X digital zoom

Front: BMP AF - F1.7

Dimension & Weight
162.5 x74.8 x B.6mm, 195g

Display **
6.3" Quad HD+ Super AMOLED,
2960 x 1440 (521ppi)

— Water & Dust
Resistance
IP&B

0.7mm
H

Pressure Sensor
4,096 (level)

Live
Message

‘.‘ Screen Off
i '\\a Memao

108.3mm

m}_ . Translate

Coloring

5.8mm

NE: H4GHAL M2 2SS A EIMRIME
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AR A

il

o
(=g) 1Q16 2Q16 3Q16 4Q16 1Q17 2017  3Q17E 4Q17E 2016  2017E 2018E
otEy 49,78 50.94 47.82 53.33 50.01 61.00 64.84 70.10| 201.86 246.48 269.89
HEE R 11.14 11.60 13.15 14.86 15.66 17.58 19.49 2040 50.76  73.13 81.63
DRAM 4.80 4.99 5.86 6.72 7.26 8.54 990 1033| 2237 3603 39.85
NAND 3.13 3.05 4.00 4.90 4.86 541 597 644| 1508  22.67 2573
H|H| 22| 3.21 3.57 3.29 3.24 3.54 3.64 362 363 1331 14.43 16.06
ClAE80| 6.12 6.45 7.06 7.42 7.29 7.71 866 966| 27.04  33.32 43,05
LCD 2.51 2.48 2.78 3.07 2.75 2.68 264 258| 1084  10.65 9.65
OLED 3.61 3.97 4.28 4.35 454 5.03 6.02 7.09| 1620 2267 33.39
s 27.60 26.56 22.54 23.61 23.50 30.01 29.74 30.44| 10031 113.69 119.01
SHE Al 26.94 26.07 22.09 22.65 22.47 28.92 28.64 29.11 97.74  109.15 113.64
I HE 0.64 0.57 0.28 0.27 0.54 0.47 0.46 043 1.76 1.90 1.52
ADIEE 2334 22.40 19.92 20.38 20.19 26.67 2636 2680| 86.05 100.03 104.28
g3 2.96 3.10 1.89 1.99 1.74 1.78 181 1.88 9.93 7.22 7.84
P 10.62 11.55 11.24 13.64 10.34 10.92 12.25 15.34| 47.05  48.85 50.05
ofgt 0.54 2.15 250 270 7.89 8.85
7|Et -5.70 -5.22 -6.17 -6.20 -6.78 -7.37 -7.81 -844| -2329 -30.40 -32.69
ol 6.68 8.14 5.20 9.22 9.90 14.07 1435 1569 2924 5412 57.85
UHOIYUE (%) 13.4% 16.0% 10.9% 17.3% 19.8%  231%  221% 224%| 145%  22.0% 21.4%
HEE R 263 2.64 337 495 6.31 8.03 935 938| 1359 3307 34.32
DRAM 1.68 1.85 2.19 3.15 4.02 5.21 6.25 6.38 887  21.86 2267
NAND 0.57 0.60 1.02 1.67 2.00 243 271 271 3.87 9.85 10.05
H|o| 22| 0.38 0.19 0.15 0.13 0.28 0.38 040 029 0.85 1.36 1.60
ClAEzo| -0.26 0.14 1.02 1.34 1.30 1.71 129 184 2.24 6.14 7.65
LCD -0.74 -0.51 0.09 0.49 0.45 0.54 026 021 -0.67 1.45 0.44
OLED 0.48 0.65 0.94 0.85 0.85 1.18 102 163 2.92 4.68 7.21
s 3.90 433 0.10 2.50 2.07 4,06 325 388| 1083  13.25 13.47
SHE Al 3.89 432 0.08 2.47 2.05 3.80 321 384 1076  12.90 13.33
oHE 0.03 0.02 0.00 0.01 0.01 0.01 0.01 001 0.05 0.05 0.04
AOIEE 3.81 4.24 0.08 2.36 2.01 3.73 316 375| 1048  12.66 12.92
Higa 0.06 0.06 0.00 0.10 0.03 0.05 0.04 008 0.22 0.20 0.38
ot 0.51 1.03 0.77 0.32 0.38 0.32 047 060 2.63 1.76 2.27
it 0.02 0.01 0.03 005 0.1 0.15
J|Et -0.10 0.00 -0.06 0.1 -0.16 -0.05 0.00 0.00 -0.05 -0.21 0.00
Frlz0ly 5.25 5.85 454 7.09 7.68 11.05 10.87 11.92| 2273 4153 44,29
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AR MRS OhS U BR0IoKE 27

(=g) 1016 2Q16 3Q16 4Q16 1Q17 2Q17  3Q17E  4Q17E 2016  2017E  2018E
otEy 49,78 50.94 47.82 53.33 50.01 61.00 64.84 7010 | 201.86 24648  269.89
HEE R 11.14 11.60 13.15 14.86 15.66 17.58 19.49 20.40 50.76 73.13 81.63
DRAM 4.80 4.99 5.86 6.72 7.26 8.54 9.90 10.33 2237 36.03 39.85
NAND 3.13 3.05 4.00 4.90 4.86 5.41 5.97 6.44 15.08 2267 2573
H|o| 22| 3.21 3.57 3.29 3.24 3.54 3.64 3.62 3.63 13.31 14.43 16.06
ClAEzo| 6.12 6.45 7.06 7.42 7.29 7.71 8.66 9.66 27.04 33.32 43,05
LCD 2.51 2.48 2.78 3.07 2.75 2.68 264 2.58 10.84 10.65 9.65
OLED 3.61 3.97 4.28 435 4.54 5.03 6.02 7.09 16.20 2267 33.39
s 27.60 26.56 22.54 23.61 23.50 30.01 29.74 30.44| 10031 11369  119.01
SHE Al 26.94 26.07 22.09 22.65 22.47 28.92 28.64 29.11 97.74 10915  113.64
iipeE 0.64 0.57 0.28 0.27 0.54 0.47 0.46 0.43 1.76 1.90 1.52
ADEZE 23.34 22.40 19.92 20.38 20.19 26.67 26.36 26.80 86.05 10003  104.28
Elgal 2.96 3.10 1.89 1.99 1.74 1.78 1.81 1.88 9.93 7.22 7.84
P 10.62 11.55 11.24 13.64 10.34 10.92 12.25 15.34 47.05 48.85 50.05
ofgt 0.54 2.15 2.50 2.70 7.89 8.85
7|Et -5.70 -5.22 -6.17 -6.20 -6.78 -7.37 -7.81 -8.44| -2329 -3040  -32.69
A0l E(%) 13% 16% 1% 17% 20% 23% 22% 22% 14% 22% 21%
HEE R 24% 23% 26% 33% 40% 46% 48% 46% 27% 45% 42%
DRAM 35% 37% 37% 47% 55% 61% 63% 62% 40% 61% 57%
NAND 18% 20% 26% 34% 41% 45% 45% 42% 26% 43% 39%
Ho| 22| 12% 5% 5% 4% 8% 1% 1% 8% 6% 9% 10%
ClAEg|o] -4% 2% 15% 18% 18% 22% 15% 19% 8% 18% 18%
LCD -29% -21% 3% 16% 16% 20% 10% 8% -6% 14% 5%
OLED 13% 16% 22% 20% 19% 23% 17% 23% 18% 21% 22%
s 14% 16% 0% 1% 9% 14% 1% 13% 1% 12% 1%
SHE Al 14% 17% 0% 1% 9% 13% 1% 13% 1% 12% 12%
BupSE:3 4% 4% 0% 2% 1% 3% 3% 3% 3% 2% 3%
ADEZE 16% 19% 0% 12% 10% 14% 12% 14% 12% 13% 12%
Elgal 2% 2% 0% 5% 2% 3% 2% 4% 2% 3% 5%
ord 5% 9% 7% 2% 4% 3% 4% 4% 6% 4% 5%
it 4% 0% 1% 2% 1% 2%
J|Et 2% 0% 1% -2% 2% 1% 0% 0% 0% 1% 0%

AE: e ZE2EH 2MAME
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Income Statement

Statement of Cash Flow

24Xt (005930)

(M2 2015 2016  2017E  2018E  2019E (M%) 2015 2016  2017E  2018E  2019E

ohE 200,654 201,867 246480 269,890 291,528  YUHSHILE 40,062 47,386 61595 69,646 75227

HHEASIIS (%) 2.7 06 221 95 80  @Ilx0[d(24) 19,060 22,726 41,529 44,294 49,840

o= 2ot 123,482 120,278 130,711 144,438 154,478  SQEXAAIIA2MH| 19,663 19,313 20,900 23,000 23,000

=302 77171 81,589 115769 125452 137,050  SEXIAAZH| 1,268 1,400 1,731 1,898 2,050

THOfH| o2 ] 50,758 52,348 61,756 67,598 73,000  XMX=o = -4682  -1,181  -4,287  -2124  -2,563

Fgolof 26413 29241 54123 57,854 64051 EAES #3sE -27,68 -29659 -40,277 -32,084 -33,084
HUOIUE (%) 132 14.5 220 214 220 QXA ZIHCAPEX) 25880 24,143 -40,500 -31,000 -32,000
2829 -2,038 775 748 1127 2326 EXIXAC| AA(BIH 3975 1,757 20 -400 -400
B4/ |geEae 1,102 20 77 77 77 MREE UZBE -6574 -8670 -18,671 -12324 -15,297

et RlE -936 794 954 1,204 2403 XYZEY 1,593 2,140 -2,662 -790 -767

NS A0 25961 30,714 54967 59,058 66,454  AEO|Z)} 0 0 0 0 0
#olINH|8 6,901 7988 13,438 14765 16613  #ZoZ)} 5796 9,475 855 25238 26,846

g7lz0l9) 19060 22,726 41,529 44294 49840  J|xWB 16,841 22,637 32111 32,966 58,204

X FFEX2 =0 18,695 22,416 41,012 43777 49,323  J|U¥3 22,637 32111 32,966 58,204 85,050

Balance Sheet Key Financial Data

(Helg) 2015 2016  2017E  2018E  2019E 2015 2016  2017E  2018E  2019E

QEXA 124,815 141,430 138,795 168,102 199,857  FZTO|E|(H)

HIUHF YRR 22,637 32111 32,966 58,204 85050  SPS 1,179,394 1,231,612 1,608,474 1,857,671 2,006,607
] 25168 24279 26913 28,738 30941  EPS(X[Hj=Z) 126,916 156,930 295,352 315,259 355,205
Py Inkae; 18,812 18354 19124 20421 21986  CFPS 34,068 57,806 5580 173,714 184,779

HIR SRR 117,365 120,745 152,280 160,401 169,577  EBITDAPS 278,278 304,773 500,881 569,585 613,281
Kyt 86,477 91,473 110,790 118790 127,790  BPS 1,016,129 1,137,396 1,370,088 1,677,628 1,920,678
SAX 5,396 5344 13930 12,567 11,052  DPS 21,000 28,500 49,000 66,198 82,109
EXFRPA 13609 12,642 12,726 13204 13681  HiL2OlE(%) 09 12 21 28 35

RS 242,180 262,174 291,075 328502 369,434  Valuation(Multiple)

REFH 50,503 54,704 57,112 60,641 66,142  PER 102 9.2 8.0 75 6.7
i 6,187 6,485 13524 14,441 15548  PCR 38.1 24.9 4255 13.7 12.8
kY3 11,155 12,747 9519 8519 7519 PSR 1.1 1.2 15 13 12
KSYYIEH 222 1,233 1,620 1,730 1,863  PBR 13 13 17 1.4 12

HIR S 2 12,617 14507 17,315 17,430 17,549  EBITDA 47344 49,954 76,754 82,752 89,100
AR 1,230 59 950 950 950  EV/EBITDA 33 32 39 33 27
ke 194 1,179 1,575 1,675 1,775 Key Financial Ratio(%)

SHEA 63120 69,211 74427 78071 83691  XI7|XH20|2S(ROE) 10.8 12.0 207 19.3 18.9

23 898 898 898 898 898  EBITDAO|UE 413 46.1 64.7 54.9 57.4

T2Ydz 4,404 4404 4404 4404 4404 BXH|E 353 35.9 34.4 31.2 29.3

J|EFE 20| A -3965  -2257  -7,961  -7,161  -7,961  Z8HIEREES -0.5 -0.5 -0.3 -0.5 -0.9

ojoldeiz 185,132 193,086 217,708 245592 280,904  O|Xt=AHHE(X) 34.0 49.7 99.2 1138 133.8

B X=X & 6,183 6,539 6,698 6,698 6,608  O{EMHEZXE(X) 8.0 8.2 96 9.7 938

AESA 179,060 192,963 216,649 250,431 285742  MIXAZ|HE(x) 6.8 6.5 7.0 73 73
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Compliance Notice

S ARE MY A AHIR|et BT AF0| GELUCLEME & XR0| HFE S=3 Al Bt glon 2017 88 24U B & K120 HZE
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FIEY Buy FEVIEY AT 1NEd BaETi] +20% 0ld
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] =
NYARUE 388 || (=2
Underweight (HISS4)

8  Meritz Research



24Xt (005930)

A47221005930) SASEHE LIS

a
ZFHEHURL g EXtolA EHFHH) EHER 27t 9 BP0t HEZ0|
2015.08.28 Jlgee| Buy 1,600,000 geor )
AFXE 0t REEST
2015.09.01 g 1=l Buy 1,600,000 gtoor 3,500,000 -
2015.10.02 J|gez| Buy 1,600,000 gt o 3,000,000 1
2015.10.07 PSR g Buy 1,600,000 e 2,500,000 |
2015.10.12 AAEN Buy 1,600,000 et
2015.10.15 Meolua|m Buy 1,600,000 srQot 2000000
2015.10.30 JlgEem Buy 1,600,000 Qo 1,500,000 1
2015.11.12 AgEZ|T Buy 1,600,000 gtQot 1,000,000 -
2015.11.17 Aea o Buy 1,600,000 2o 500,000
2015.11.19 Npul=Epud Buy 1,600,000 s 0 ‘ ‘ ‘ ‘
2015.11.26 g 1=l Buy 1,600,000 gtoor '15.8 '16.2 '16.8 17.2 '17.8
2015.12.01 Mdez|z Buy 1,600,000 2Rt
2015.12.04 Meige|z Buy 1,600,000 Elesbl
2016.01.04 Meige|z Buy 1,600,000 Elesbl
2016.01.05 J|lgez|m Buy 1,600,000 gt o
2016.01.11 JlgEzT Buy 1,600,000 Elesbl
2016.01.15 Meige|z Buy 1,600,000 Elesbl
2016.01.18 AHEN Buy 1,600,000 gt
2016.01.29 Jlgee| Buy 1,500,000 geor
2016.02.01 Meige|z Buy 1,500,000 Elesbl
2016.03.10 Aea o Buy 1,500,000 gt
2016.03.22 A ey Buy 1,500,000 geor
2016.03.31 Jlgee| Buy 1,500,000 geor
2016.04.01 Mdez|z Buy 1,500,000 2ot
2016.04.08 Jlgee| Buy 1,500,000 geor
2016.04.26 Meige|z Buy 1,500,000 Elesbl
2016.04.29 J|lgeeT Buy 1,500,000 2ot
2016.05.02 Meige|z Buy 1,500,000 Elesbl
2016.05.23 A ey Buy 1,500,000 geor
2016.06.01 Aea o Buy 1,500,000 geot
Y Y
2016.09.19 A ey Buy 2,070,000 UM
2016.10.06 J|lgez|m Buy 2,070,000 e
2016.10.10 A ey Buy 2,070,000 UM
2016.10.13 Jlgee| Buy 2,070,000 e
2016.10.28 J|lgez|m Buy 2,070,000 e
2016.11.15 JlgEzT Buy 2,070,000 UNR
2016.11.25 AAEN Buy 2,070,000 UM
2016.11.29 J|gez| Buy 2,070,000 UM
2017.01.09 A ey Buy 2,330,000 UM
2017.01.25 Jlgee| Buy 2,330,000 e
2017.03.20 JlgeET Buy 2,720,000 e
2017.03.30 Jlgee| Buy 2,720,000 e
2017.04.24 Adez|z Buy 2,720,000 Uue
2017.04.28 JlgeET Buy 2,830,000 e
2017.06.07 A ey Buy 2,830,000 UM
2017.07.28 Jlgee| Buy 3,040,000 e
2017.08.24 J|gez| Buy 3,040,000 A4
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	1. 삼성전자: 갤럭시노트8 출시에서 오는 두 가지 시사점

