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A&z 7|25 2MAIIE
EHA HZE AE Update (@9 o9
239 233 wste
2016E 2017E 2016E 2017E 2016E 2017E
UIE=8 201,706 202,220 197,991 204,473 -2% 1%
IT&Mobile 101,582 91,511 97,510 92,879 4% 1%
Semiconductor 50,086 60,986 50,367 61,121 1% 0%
Display Panel 25,319 24,989 26,247 26,967 4% 8%
Consumer Electronics 46,995 46,894 46,676 45913 -1% —2%
Fgo 30,751 33,600 27,537 33,456 -10% 0%
IT&Mobile 13,202 10,109 10,186 9,851 -23% -3%
Semiconductor 12,753 17,576 12,549 17,858 -2% 2%
Display Panel 1,726 3,180 1,873 3,226 9% 1%
Consumer Electronics 3,116 2,736 3,057 2,522 2% —-8%
F71z0/9 22,784 24,971 21,580 25,086 -5% 0%
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AR AE AN 0| I MY = yaw)
1016 2016  3Q16P  4Q16E  IQI7E  2QI7E  3QI7E  4QI7E 2015  2016E  2017E
Ofi= 49782 50937 47816 49456 47442 51321 52561 53,149 200,653 197,991 204,473
%QoQ/%YoY -7% 2% -6% 3% -4% 8.2% 2% 1% -3% -1% 3%
IT & Mobile 27,600 26559 22543 20808 22,606 23863 23495 22915 103,554 97510 92879
FHArAE 26943 26073 22089 19,887 21,964 23367 23023 21954 100,515 94992 90,307
HEXYS/7E 657 494 454 921 642 497 472 961 3,039 2,525 2,572
Semiconductor 11,152 11,997 13,152 14,066 14274 15361 15992 15494 47,587 50367 61,121
Memory 7,936 8,427 9860 10,645 10,663 11,701 12206 11,762 34297 36868  4633]
System LS| 2,873 3,201 2,991 3,008 3,148 3,158 3,474 3300 12228 12073 13,081
Display Panel 6,036 6,416 7,056 6,740 5,910 6,667 7,597 6,792 27487 26241 26967
Large Panel 2,436 2,484 2,954 3,135 2,682 2,569 2,943 2,847 15634 11010 11,041
Mobile 3,432 3,799 3,901 3,391 3,036 3,963 4,446 3,722 11926 14523 15,166
Consumer Electronics 10,623 11,547 11,243 13,262 9,850 11,053 11,237 13,773 46,895 46,676 45913
VD 6,420 6,608 6,566 8,865 5,821 6,181 6,470 9272 29219 28458 27744
=Py 30374 29609 29410 28613 26711 28937 29543 30078 123482 118006 115,269
ofEeote 61% 58% 62% 58% 56% 56% 56% 57% 62% 62% 62%
&350/ 19,408 21,328 18406 20,843 20,731 22,384 23,018 23071 77,171 79,985 89,204
THOHH QL2 E|H] 12,733 13,184 13,201 13,330 13,042 14,040 14,250 14,415 50,758 52,448 55747
Il 6,676 8,144 5,204 7,513 7,689 8,344 8,769 8,655 26,413 27537 33,456
%Q0Q/%YoY 9% 22% -36% 44% 2% 9% 5% -1% 6% 4% 21%
IT & Mobile 3,894 4318 104 1,870 2,542 2,440 2,360 2,508 10,142 10,186 9,851
%Q0Q/%YoY 74% 11% -98%  1700% 36% -4% -3% 6% -30% 0% -3%
Semiconductor 2,632 2,645 3,374 3,899 3,826 4,526 4,908 4598 12,787 12549 17,858
%Q0Q/%YoY -6% 1% 28% 16% -2% 18% 8% -6% 46% -2% 42%
Display Panel -265 137 1,021 1,001 832 818 887 689 2,295 1873 3,226
%Q0Q/%YoY -189%  -152% 644% -2% -17% -2% 8% -22% 248% -18% 72%
Consumer Electronics 513 1,030 771 744 488 561 613 860 1,254 3,057 2,522
%Q0Q/%YoY -37% 101% -25% -4% -34% 15% 9% 40% 6% 144% -18%
FHollE 13% 16% 11% 15% 16% 16% 17% 16% 13% 14% 16%
IT & Mobile 14% 16% 0% 9% 1% 10% 10% 1% 10% 10% 11%
Semiconductor 24% 22% 26% 28% 27% 29% 31% 30% 27% 25% 29%
Display Panel -4% 2% 14% 15% 14% 12% 12% 10% 8% 7% 12%
Consumer Electronics 5% 9% 7% 6% 5% 5% 5% 6% 3% 7% 5%
LMK M0l 7,122 8,072 5,971 8,140 7,843 8,591 9,099 8833 25961 29305 34365
HelMHS 1,870 2,225 1,433 2,198 2,118 2,319 2,457 2,385 6,901 7,725 9,278
g71&019| 5,253 5,847 4,538 5,942 5,725 6,271 6,642 6,448 19060 21580 25086
YIIE012E 1% 1% 9% 12% 12% 12% 13% 12% 9% 11% 12%
Hmgsol 5,092 5,966 4,630 6,062 5,841 6,398 6,776 6578 19,136 21749 25593
INEEEEONIS 5,070 5,956 4,622 6,053 5,832 6,388 6,766 6568 18804 21701 25553
KRW/USD 1,201 1,167 1,130 1,125 1,140 1,140 1,140 1,140 1,130 1,152 1,140
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HEUI HE HH 0| U WY = dow)

1Q16 2Q16 30Q16P 4Q16E 1Q17E 20Q17E 3Q17E 4Q17E 2015 2016E 2017E

Otz 49,782 50,937 47,816 49,456 47,442 51,321 52,561 53,149 200,653 197,991 204,473
%QoQ/%YoY 7% 2% —6% 3% -4% 8% 2% 1% -3% -1% 3%
Semiconductor 11,152 11,997 13,152 14,066 14,274 15,361 15,992 15,494 47,587 50,367 61,121
Memory 7,936 8,427 9,860 10,645 10,663 11,701 12,206 11,762 34,297 36,868 46,331
DRAM 4,770 4,969 5,933 5,965 5,983 6,346 6,505 6,183 22,770 21,637 25,017
NAND 3,036 3,328 3,927 4,680 4,681 5,354 5,701 5,578 11,007 14,971 21,314
System LSI 2,873 3,201 2,991 3,008 3,148 3,158 3,474 3,300 12,228 12,073 13,081
Display Panel 6,036 6,416 7,056 6,740 5,910 6,667 7,597 6,792 27,487 26,247 26,967
LCD 2,436 2,484 2,954 3,135 2,682 2,569 2,943 2,847 15,634 11,010 11,041
OLED 3,432 3,799 3,901 3,391 3,036 3,963 4,446 3,722 11,926 14,523 15,166
IT&Mobile 27,600 26,559 22,543 20,808 22,606 23,863 23,495 22915 103,554 97,510 92,879
FUAEE 26,943 26,073 22,089 19,887 21,964 23,367 23,023 21,954 100,515 94,992 90,307
HESA/e 657 494 454 921 642 497 472 961 3,039 2,525 2,572
Consumer Electronics 10,623 11,547 11,243 13,262 9,850 11,053 11,237 13,773 46,895 46,676 45,913
VD 6,420 6,608 6,566 8,865 5,821 6,181 6,470 9,272 29,219 28,458 27,744
Fo|9 6,676 8,144 5,204 7,513 7,689 8,344 8,769 8,655 26,413 27,537 33,456
%Q0Q/%YoY 9% 22% -36% 44% 2% 9% 5% -1% 6% 1% 21%
Semiconductor 2,632 2,645 3,374 3,899 3,826 4,526 4,908 4,598 12,787 12,549 17,858
Memory 2,471 2,488 3,205 3,716 3,630 4,329 4,648 4,296 11,922 11,880 16,903
DRAM 1,894 1,789 2,318 2,455 2,512 2,890 3,038 2,784 10,597 8,456 11,224
NAND 577 699 887 1,262 1,118 1,439 1,611 1,512 1,324 3,425 5,679
System LSI 155 157 165 178 192 192 257 298 497 656 938
Display Panel =265 137 1,021 1,001 832 818 887 689 2,295 1,873 3,226
LCD -671 -473 27 203 102 -37 -95 —-147 1,068 -914 =177
OLED 406 610 994 798 730 855 982 836 1,227 2,808 3,403
IT&Mobile 3,894 4318 104 1,870 2,542 2,440 2,360 2,508 10,142 10,186 9,851
Consumer Electronics 513 1,030 771 744 488 561 613 860 1,254 3,057 2,522
F0IE 13% 16% 11% 15% 16% 16% 17% 16% 13% 14% 16%
Semiconductor 24% 22% 26% 28% 27% 29% 31% 30% 27% 25% 29%
Memory 31% 30% 33% 35% 34% 37% 38% 37% 35% 32% 36%
DRAM 40% 36% 39% 41% 42% 46% 47% 45% 47% 39% 45%
NAND 19% 21% 23% 27% 24% 27% 28% 27% 12% 23% 27%
System LSI 5% 5% 6% 6% 6% 6% 7% 9% 4% 5% 7%
Display Panel -4% 2% 14% 15% 14% 12% 12% 10% 8% 7% 12%
LCD -28% -19% 1% 6% 4% -1% -3% -5% 7% -8% 2%
OLED 12% 16% 25% 24% 24% 22% 22% 22% 10% 19% 22%
IT&Mobile 14% 16% 0% 9% 11% 10% 10% 11% 10% 10% 11%
Consumer Electronics 5% 9% 7% 6% 5% 5% 5% 6% 3% 7% 5%
KRW/USD 1,201 1,167 1,130 1,125 1,140 1,140 1,140 1,140 1,130 1,152 1,140

Iz 7185 EMXIME




VA=l Bl ARSI} (005930) 2016 .10. 28
2O ARA (Te: dofe) THRAENHE (Er9l: dofe)
128 Fit, IFRS oA 2014 2015 2016E 2017E  2018E 128® &L IFRS ¢ 2014 2015 2016E 2017E 2018E
WIET] 206,206 200,653 197,991 204,473 211,629 QEXtAt 115,146 124,815 143,758 164,928 182,823
eI 128,279 123,482 118,006 115269 118,669  siZusizxiAt 16,841 22,637 41,216 60,515 77,406
TEEN] 77,927 77,171 79,985 89,204 92961 = S=agQXiA 44,977 48,856 47,879 46,922 47391
THORH| 2 U2 | 52,902 50,758 52,448 55747 56,640  OiEHEUSESAIH 33571 33397 34,089 35205 36,437
Fio|ey(em) 25025 26,413 27,537 33,456 36,320  XjmKpA 17,318 18812 19,475 21,153 20,415
Q10| 2Y(BHAl) 25025 26,413 27,537 33,456 36,320  J|EIQSH|Z QA 2,441 1,113 1,098 1,134 1,173
19|20 2,850 -452 1,768 908 1,388  H|QEXtAF 115,277 117,365 120,478 125,499 130,310

O|Xt2=2l 1,833 1,761 1,731 1716 1,737 FI|HEMHAI[EHIRSAHH 4902 4504 4554 4907 4952

=] 1,436 184 181 179 181 EXpXpAt 17,900 13,609 13,802 14,487 14,897

Q|3t0]2} 5767 7,766 8423 8970 8783  QéxpAt 80,873 86,477 88897 92,592 96,726

O|XtH| 593 777 777 777 777 SEXtA 4785 5396 5840 5741 5799

QlBtaal 6017 8276 885 95508 9,248  J|E{H|QLEXA 6816 7379 7385 7,770 7936

A7 | UK 220 343 1,102 21 28 28 xtAEZ| 230,423 242,180 264,236 290,427 313,133

EXIST|EFRHAI 229 -566 444 595 232 251 o= 52,014 50,503 52,663 56,216 54,949

SEYFEILIIEF 801 -25 8 -69 -72 -84 DUKHRUVIEIRSHS 33,699 29,017 29551 31,457 31,352

J|E} 671  —2,665 519 140 516 chxtela 8,029 11,155 12,932 14307 12,770
SHOIN|XF2HE0[2) 27,875 25961 29,305 34,365 37,708  QEAMII|x2 1,779 222 205 150 164

HolnHIg 4,481 6,901 7,725 9,278 10,181 J|ELY S Y 8507 10,109 9,975 10,302 10,662

SHHOINE (%) 16.1%  26.6%  264%  27.0%  27.0% HQESEA 10,321 12,617 14,019 14900 14,954
27]20]2f ’ 23394 19,060 21,580 25,086 27,527  EJ|0{UMZUHISEK 2562 3,042 3,298 3549 3,674

X|HH == X| £2240]2)(2 ) 23,082 18,695 21,322 24,584 26976  ApuIKIQZ 1,458 1,497 1,679 1,733 1,601
EBITDA 43,078 47,344 49548 56,271 59,066  J|EfHIQLEERY 6301 8078 9,041 9617 9,679
#122:0/2|(Cash Earnings) 41,448 39991 43591 47,900 50,272 E=j=Ei| 62,335 63,120 66,682 71,116 69,903
X[ 20(Q 23,890 18,728 21,193 24,970 27,405 xt=2 898 898 853 853 853
Z28(%, YoY) ESNFIETE Snle=1 4,404 4404 4,404 4,404 4,404

TESY! -9.8 -2.7 -13 33 35 ooz 169,530 185,132 203,504 224,861 248,336

FHolA(= ) -32.0 5.5 43 215 86  J|EIXE -12,649 -17,557 -17,557 -17,557 -17,557

T 0|2Y(BHAl) -32.0 5.5 43 215 8.6 XH|FEZX|EXI2EH| 162,182 172,877 191,204 212,561 236,036

EBITDA -19.1 9.9 4.7 13.6 5.0 H|XHIEEX|EXHEEH| 5906 6,183 6336 6,731 7,170

I EESER=SIPNGI] =226 -19.0 14.1 153 9.7 xtRxj 168,088 179,060 197,540 219,292 243,206

EPS =226 -19.0 18.4 17.2 9.7  2xUZ -50,552 -58,619 -74,280 -91,246 110,262

+F=0/Y -20.0 -21.6 13.2 17.8 9.8 =xpoz 11,266 12,874 14,816 16,190 14,535
SIZ2SEH (g dode)  EXRX|H (Thel: 2, b, %)
128 3 IFRS A 2014 2015 2016E 2017E  2018E 12® &Lk IFRS ¢33 2014 2015 2016E 2017E 2018E
gojzEsase 36,975 40,062 41,682 46,402 49237 =ox|m(®)

g7120/9 23,394 19,060 21,580 25,086 27,527  EPS 153,112 125,750 150,711 177,171 194,408

22| 16910 19,663 20,755 21,335 21,296  BpS 953,2661,016,1291,186,1801,318,675 1,464,309

S RLAA2HH| 1,143 1,268 1,256 1,479 1,449 =YEBITDA 253,205 278,279 302,297 349,088 366,430

Q|st20] 250 510 433 538 465  CFPS 243,620 235,058 265,951 297,162 311,877

XpAK 20l 566 ~444 -595 -232 =251 DPS 20,000 21,000 24,000 26,000 28,000

X220 -343  -1,102 =21 -28 -28  Z=JHH2(HH)

IASE XA S22 -3,837  -4,682 -733 -699 -199  PER 8.7 10.0 10.4 8.9 8.1
J|Et -1,109 5,789 -993  -1,078 -1,023  pBR 1.4 1.2 1.3 1.2 1.1
EXgEsasE -32,806 -27,168 -22,952 =-25724 -27,145  EV/EBITDA 40 33 2.8 2.2 1.8

EXpRFALS] K& -9,693 -154 989 481 -671 PCFR 5.4 5.4 5.9 5.3 5.0

OBXpAIO] K& 386 357 345 360 378  2091X(%)

QEKAY| A E —22,043 -25,880 -23,174 -25031 -25,430 AA0[AZ(E 1) 12,1 13.2 13.9 16.4 17.2

S ALO] XiE -1,293 -1501 -1,700 -1,380 -1,507  oi0|QS(sHAl) 12,1 13.2 13.9 16.4 17.2

J|E -163 10 588 -153 85  EBITDA margin 20.9 236 25.0 275 27.9
Hegssase -3,057 -6,574 -150 -1,384 -5205  Zo|olE 1.3 9.5 10.9 12.3 13.0

CHRtl2el St 1,833 3,202 1,777 1,375  -1,537  X}7|XH20|2S(ROE) 14.7 11.0 115 12.0 11.9

MkteIZe| =0t -1,559  -1,609 165 -1 -118  E31X=0|21E(ROIC) 21.7 18.9 18.7 21.7 22.7

pEEET 0 0 0 0 0 orMEm)

g 2x2 -2,234  -3,130 -3056 -3,334 -3,612  =xju|g 37.1 35.3 338 32.4 28.7

J|E} -1,098  -5,037 963 576 62 axpl3Hlig -30.1  -327 -376 -416 453
AU TR R ST} 556 5796 18580 19,294 16,887  O|XjEAMHHS(HH) 42.2 34.0 35.5 43,1 46.8

J| XS U TR 16,285 16,841 22,637 41,216 60,510 s=A(HY) )

7| Y T UB TR 16,841 22,637 41216 60510 77,397  OjEfjus|EE 63 6.0 5.9 5.9 5.9
Gross Cash Flow 40,813 44744 42415 47,101 49,436  IaXAB|IHE 1.3 1.1 10.3 10.1 10.2
Op Free Cash Flow 11,883 8260 16,682 20,127 22,124  OjUHSB|TE 63 6.4 6.8 6.7 6.7
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- YAh= 108 27 WX edXIL (005930) HAFAES 1% O] ERED UX| A&LICH
- YAt & X2 E 71BEXIL E= HIBXOIA AR XSS Atalo] i&LIC
- & X2o FEEANEMAE= Xtg AdY 3 & X220 AZE 7|UES F8FAYE A HElE EF0tn UX| AELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt A=o|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SEFI 0]
=g auxt EXxtolA SE=% &) Sacanditl
LR 2014/10/31 BUY(Maintain) 1,950,000¢ 2,500,000 SEFIt
(005930) 2015/01/19 BUY/(Reinitiate) 1,650,0002 2,000,000 ——
2015/01/31 BUY(Maintain) ~ 1,650,0008 1 500,000
2015/03/11 BUY(Maintain) 1,800,000¢
2015/04/20 BUY(Maintain) 1,800,000¢ 1,000,000
2015/06/29 BUY(Maintain) 1,800,000¢ 500,000
2015/07/14 BUY(Maintain) 1,800,000¢ 0 -+ T T T .
20]5/07/3] BUY(Mamtam) ]'650'000% '14/10/28 '15/4/28 '15/10/28 "16/4/28 '16/10/28
2015/09/08 BUY(Maintain) 1,650,0009
2015/10/30 BUY(Maintain) 1,650,000¢
2015/11/11 BUY(Maintain) 1,850,000¢
2016/01/11 BUY(Maintain) 1,700,000¢
2016/01/29 BUY(Maintain) 1,560,0009
2016/03/08 BUY(Maintain) 1,560,000¢
EHYAHE 2016/07/29 BUY(Reinitiate) 1,850,000¢
2016/08/01 BUY(Maintain) 1,850,000¢
2016/08/02 BUY(Maintain) 1,850,000¢
2016/08/23 BUY(Maintain) 1,950,000¢
2016/09/01 BUY(Maintain) 1,950,000¢
2016/09/06 BUY(Maintain) 1,950,000¢
2016/09/29 BUY(Maintain) 1,950,000¢
2016/10/07 BUY(Maintain) 1,950,000¢
2016/10/12 BUY(Maintain) 1,950,000¢
2016/10/28 BUY(Maintain) 1,950,000¢
Extold & MEI|E
7|% HEIIE6HY) s HEIEG6HY)
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