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What’s New:
AR 387 FAAARL wlE 5129, 9ol 7.62Yo =, A A (v
= 51.632¢, dYole] 7.5 F3E Aow oiE. IJAS A
+ 1049 5¢ 9.

What'’s Inside:

HEd gdedo]ole wiea) 129, gaZdoel 129, IM(EA) 5.1%¢, CEUHY)
0.5x¢o2 4. PC 717} DRAM A2 Wt £ 54 v sk 24
AL, CEARIH o] TV slgho® A#7] ] 7 o, v, txas)
o]9} IMAF - 414> AMOLED®} 28 A|S3 Tzl 3l§jo] 7] B dAf &4

FAA FEd A

Recommendation:

B33 u]g 29} of Zafe] Adolgls W AAE g 29lo] d & S
a8y, "3 23 A4 71F PER 10.249, PBR 2.0, Wd 7|5 PER 9.54),
PBR 1.6¥] =502 Fo AF 9 7|& A doted uf $71 71 s 7
Ao P FxOA et B} 1657 A

Company Data (9% AloiusH) 2010 2011 2012F 2013F 2014F
&P} (9/28) 1,346,0009 [T 154,630 165,002 196,922 214,987 230,720
KOSPI (9/28) 1,996.21pt ol 17297 16,250 27507 28932 29,030
AP 216, 28041011 Hpsofol 19329 17159 28,748 30,613 31,562
RISHEAL 1701338%  20[0 15,799 13359 22477 24,031 24,665
QBT 5,000 EPS(R) 92,363 78522 132,113 141,251 144,977
52 At 1,410,000 =12 (%) 637 154 682 69 26
AxPL 807000 FHORIE (%) 112 98 140 135 126
Eog 4510088 ZOIUE (%) 104 83 116 113 109
QTR ROE (%) 207 146 219 199 174
Q0| Xj2g 50.6% PER 102 135 102 95 93
Hig2lE — PBR 19 19 20 16 14
(1112 ’ EV/EBITDA 56 59 50 45 42
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HE ufEde vieA] 8 729, fAgEYo] 8,724, IM 28229, CE 11.9x¢o=
& wheA] 129, faZdlo] 124, IM 5124, CE 0.52¢°%
th WA A2 A" LS[E] A4 e E &8kl DRAM H-319] o
o2 A7) 9 71E FAA gb] AFo] F3kE Zog Btk CEAMYH- o9k
TVeRA st} Aoz Qlal] AE7] tiu] 1A Z1o2 o) wh, s
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B APFERE 3271 AN 3K Q9F

et 11.3Q 12.2Q 12390 xtol
(Alofel) New Prior Y/Y Q/Q N/P
o= 41,274 47,597 51,030 51,430 24% 7% -1%
DSAHY & 16,490 17,030 17,693 18,437 7% 4% -4%
gt A 9,480 8,600 8,719 9,267 -8% 1% -6%
CIAZ3 0] 7,083 8,250 8,742 8,936 23% 6% 2%
DMCHEEZ 29,710 36,570 40,467 39,429 36% 11% 3%
IM (E4)) 17,943 24,040 28,189 26,748 57% 17% 5%
CE (7}H) 11,320 12,150 11,911 12,312 5% 2% -3%
ool 4,253 6,724 7,595 7,605 79% 13% 0%
DSALY & 1,530 1,880 2,026 2,334 32% 8% -13%
gt A 1,590 1,110 1,014 1,442 -36% 9%  -30%
ClAZg 0] -90 750 1,002 863 NA 34% 16%
DMCEE 2,770 4,900 5,631 5,298 103% 15% 6%
IM (E4)) 2,420 4,190 5,155 4,732 113% 23% 9%
CE (7}H) 340 760 496 574 46%  -35%  -14%
T 10.3% 14.1% 14.9% 14.8% 46% 08% 0.1%
DSAI & 9.3% 11.0% 11.5% 12.7% 22% 04% -1.2%
A 16.8% 12.9% 11.6% 15.6% -51%  -13%  -3.9%
ClAZa| 0| -13% 9.1% 11.5% 9.7% 127%  24%  18%
DMCEE 9.3% 13.4% 13.9% 13.4% 46% 05% 0.5%
IM (E4)) 13.5% 17.4% 18.3% 17.7% 48%  09%  06%
CE (7}H) 3.0% 6.3% 4.2% 47% 12% -21% -05%
MZo]< 4,132 6,730 7,940 8,003 92% 18% -1%
20| 3,442 5,194 6,396 6,447 86% 23% -1%
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AOIEE 5 9001
ZHHAIS31,80021H

X0 IPgAl B

DRAM ASP 7HJAE £4 —4%0)|A —12%2, NAND ASPE £4 +1%°]4 -5%
2 3Fgit) o] 2 QI WA Fi A Aol 7|E uiv] & F ok A H AT

wujel 7)7)e) Eaeke £4 1.030ltlolA 106902, ASPE £ 19392

A 2069elz A% 5
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B2 R 77K HE Uig

ot 2ntEE FatEE $71 5,500% el A 59007
2AS39 EebS 1,800%ttH= 71 784 1,500%HHE
Hol, IMAMIF-9] ASP R vjEo] ARt A7 S7HEl=

FQI7IHA| 11.3Q  12.2Q 12.3() Aol
New Prior YY QQ N/P
DRAM  Bit growth 8% 8% 5% 5% -3% -3% 0%
ASP Chg. -18% 0% -12% -4% 6% -12% -8%
NAND  Bit growth 18% 35% 17% 20% -1%  -18% -3%
ASP Chg. -13% -18% -5% 1% 8%  13% -6%
DHfd =3} (WO 92 95 106 103 14 11 3
ASP ($) 145 188 206 193 61 18 13
AOIEE £} (847hH 28 49 59 55 31 10 4
ASP ($) 297 301 305 303 8 3 2
FPD TV &3} (Ei0h) 10.7 10.7 12.2 12.6 14 15 -04
LCD TV E3} (8ioh 9.4 9.9 113 118 19 14 -0.5
LED TV 3| (eioh 51 84 10.1 85 5.0 17 16

A BRFARS

HRANIS3, 7-88 A
1,20091CH, 9IS 600

At 59 EFAE 287]%k o 70077} EshE
ZA] 10097 99 %0 20009 E Ev13k Aoz :
o Eet Aol 1,200%HH7 E35k Ao gk ] Aol A

oW 6t Bikug 02 7 89 = -
x5 ’ _ N _
T AAS3 H2aE =4 F v A APelA e ARApL dlekE Ak uf, 94
ol % 600%H ke Fuhile Aow FHHT
B 3, AT B0y ADIEE F5I%F 37
(HHOFLR) 11.1Q | 11.2Q | 11.3Q | 11.4Q | 121Q | 12.2Q |12.3Q(F)| 12.4Q(F)
EIENIS 6.0 50 35
B A|S2 35 6.0 7.0 71 49 36 18
WA E 1.0 45 42 24 1.0
2 A|S3 7.0 180 14.0
WAL E2 6.0
A BKFARSH
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2012 EPS 13,22
2013 EPS 141914

FXIO/A Ui X
SHIH652 94X

EXO]A Q9

A4 ol Ed wig} g8 AALe wEF 197FY, IHole] 27.5%FH, ol
22.924Y, Ui AHe nEF 215329, 9ol 28.9%4Y, old 244x9o=
AZ 318 2A4FYL) ol wel, 201293 2013 EPSE 747 13.2%kd 3
1415k o=z A 4% v 242t 1%, 392 2% 24 HSloh

B 4, AR QR AP 20K £ Q9

[

wels) 2012F 2013F

7|1E A xto| I|E it Xto|

(ITEL] 197,201 196,922 0% 202,972 214,987 6%

DSAL & 70,850 69,301 -2% 77,461 75,722 -2%

g A 35,813 34,350 -4% 40,735 37,226 -9%

DP (C|AZ3|0|) 34,582 34,500 0% 35,522 37,295 5%

pmMCcEZ 150,935 153,591 2% 152,904 170,820 12%

IM (84 99,787 103,851 4% 101,929 118,817 17%

CE (7}H) 9,694 48288  398% 51,103 50,736 -1%

eio| 27,623 27,507 0% 29,706 28,932 -3%

DSAHY & 7,943 7,091  -11% 11,462 9,438  -18%

gtz A 5,210 4160  -20% 8,265 6,024  -27%

DP (C|AZg|0]) 2,659 2,903 9% 3,097 3,337 8%

DMCEZ 19,759 20,541 4% 19,759 19,627 -1%

M (&4 17,383 18,249 5% 17,383 17,298 0%

CE () 2,475 2,406 -3% 2,475 2414 -2%

20|9l 23,102 22,905 -1% 25,270 24,401 -3%

EPS (&) 133,118 132,113 -1% 146,141 141,251 -3%

BPS () 682,057 681,071 0% 826,699 820,558 -1%
Az BREAEH

AR G FAA sk BEFI} 16509 fAT, 2% 24 Fo
27 9% R oheh, U A daldE shE neEel pge wes
FAT Aol7] ujiolc.

A8l frrEe WAz B ofEnte] adolehs W A I

12] 9 F=7he] A g3 glo] & 4 Aok 2y, dxlFTe &3 24
7]%2.2 PER 10.24), PBR 24, Wd 7|5 2.2+ PER 9.54), PBR 1.68] $52
WA Fo AR A% V¢ 498S B o) UFdolHe
FroA FE8] F7F A ool e AoE dvkEh
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B 5, APGEIRF HISH 22 A Q0f

HETH| 12.1Q  12.2Q 12.3Q(F) 12.4Q(F) 13.1Q(F) 13.2Q(F) 13.3Q(F) 13.4Q(F) 2010 2011 2012(F) 2013(F)
o= 7,977 8,600 8,719 9,053 8,925 8,856 9,356 10,383 37,639 36,990 34,350 37,226
o 22| 4,894 5,420 5,300 5,425 5,446 5,440 5,768 6,502 25,825 22,759 21,039 22,861
DRAM 2,732 3,033 2,763 2,610 2,526 2,641 2,808 3,049 16,370 12,749 11,138 11,024
NAND 1,844 2,105 2,298 2,574 2,647 2,538 2,714 3,223 8,125 8,811 8,821 11,122
A|AEILSI 2,871 3,055 3,279 3,528 3,346 3,294 3,452 3,784 7,084 11,142 12,733 13,876
AP 1,537 1,841 2,102 2,409 2,284 2,253 2,358 2,636 2,036 5,275 7,890 9,531
LED/OMS 212 125 140 100 133 122 137 98 4,726 3,089 577 489
dHo| 760 1,110 1,014 1,275 1,187 1,259 1,430 2,149 10,120 7,330 4,160 6,024
Hza| 592 786 510 697 666 764 943 1,561 9,726 5,081 2,584 3,935
DRAM 396 587 262 149 246 359 509 757 7,249 3,041 1,394 1,872
NAND 167 173 228 528 395 379 405 773 1,943 1,805 1,095 1,952
A|AHILSI 163 324 498 573 514 488 478 582 431 1,424 1,558 2,062
AP 97 275 451 529 472 436 423 513 214 943 1,351 1,844
FdAHo|UE 10% 13% 12% 14% 13% 14% 15% 21% 27% 20% 12% 16%
o 22| 12% 14% 10% 13% 12% 14% 16% 24% 38% 22% 12% 17%
DRAM 14% 19% 9% 6% 10% 14% 18% 25% 44% 24% 13% 17%
NAND 9% 8% 10% 21% 15% 15% 15% 24% 24% 20% 12% 18%
A| AEILST 6% 11% 15% 16% 15% 15% 14% 15% 6% 13% 12% 15%
AP 6% 15% 21% 22% 21% 19% 18% 19% 10% 18% 17% 19%
2} IBREAIEA
E 6, 2P4%Xt DRAM, NAND 7Py
HEH| 121Q  12.2Q 12.3Q(F) 12.4Q(F) 13.1Q(F) 13.2Q(F) 13.3Q(F) 13.4Q(F) 2010 2011 2012(F) 2013(F)
DRAM
E5}ZF (mil, 2Gb eq) 1,160 1,250 1,316 1,367 1,336 1,411 1,486 1,551 2,720 4,054 5,092 5,784
Q/Q, Y/Y 3% 8% 5% 4% -2% 6% 5% 4% 70% 49% 26% 14%
ASP ($/2Gb) 2.2 2.2 2.0 1.8 1.8 1.8 1.8 1.8 5.5 3.0 2.0 1.8
Q/Q. Y/Y -9% 0% -12% -8% -1% -1% 1% 4% 17% -45% -32% -12%
PC DRAM ($/2Gb) 0.93 1.16 0.99 0.88 0.91 0.96 1.04 1.20 4.25 1.53 0.99 1.03
Q/Q, Y/Y -4% 25% -14% -12% 4% 6% 8% 15% 190% -64% -35% 4%
0= (M) 2,732 3,033 2,763 2,610 2,526 2,641 2,808 3,049 16,370 12,749 11,138 11,024
Q/Q. Y/Y -9% 11% -9% -6% -3% 5% 6% 9% 83% -22% -13% -1%
FdHojel (ML) 396 587 262 149 246 359 509 757 7,249 3,041 1,394 1,872
dHo|dE 14% 19% 9% 6% 10% 14% 18% 25% 44% 24% 13% 17%
NAND
£S5 (mil 64Gb eq) 231 313 365 410 484 505 580 676 489 847 1,318 2,245
Q/Q, Y/Y 0% 35% 17% 12% 18% 4% 15% 16% 64% 73% 56% 70%
ASP ($/64Gb) 8.4 6.9 6.5 6.6 5.7 5.3 4.9 5.0 16.9 11.0 7.0 5.2
Q/Q, Y/Y -10% -18% -5% 1% -13% -8% -7% 2% -18% -35% -37% -25%
0= (Mg 1,844 2,105 2,298 2,574 2,647 2,538 2,714 3,223 8,125 8,811 8,821 11,122
Q/Q, Y/Y -14% 14% 9% 12% 3% -4% 7% 19% 21% 8% 0% 26%
FdHojel (ML) 167 173 228 528 395 379 405 773 1,943 1,805 1,095 1,952
Aol E 9% 8% 10% 21% 15% 15% 15% 24% 24% 20% 12% 18%
A5 BREASHE
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B 7, AP UASR0| $2 AN 00}

CIAZ 0| 12.1Q  12.2Q 12.3Q(F) 12.4Q(F) 13.1Q(F) 13.2Q(F) 13.3Q(F) 13.4Q(F) 2010 2011 2012(F) 2013(F)

s (Mg 8536 8250 8742 8972 8661 9,044 9,574 10,016 29,920 29,243 34,500 37,295
Large LCD 6226 5630 5593 5679 5421 5525 5606 5560 25466 22,660 23128 22,111
SMD 2310 2620 3149 3293 3240 3519 3968 4456 4454 6584 11372 15184

@io]2 (Alogl) 280 750 1,002 872 744 788 871 933 1,990 -750 2,903 3,337
Large LCD -106 214 348 249 149 164 182 195 1663  -1620 706 690
SMD 386 536 653 622 595 625 689 738 327 870 2198 2647

RN 3% 9% 11% 10% 9% 9% 9% 9% 7% -3% 8% 9%
Large LCD -2% 4% 6% 4% 3% 3% 3% 4% 7% 7% 3% 3%
SMD 17% 20% 21% 19% 18% 18% 17% 17% 7% 13% 19% 17%

2} BREAEE

B 8, AP DHIY SF A Qok

M 12.1Q  12.2Q 12.3Q(F) 12.4Q(F) 13.1Q(F) 13.2Q(F) 13.3Q(F) 13.4Q(F) 2010 2011 2012(F) 2013(F)

mj=o (Aloigl) 23,223 24,040 28,189 28,399 24,888 27,820 33,349 32,759 51,845 67,448 103,851 118,817
oHY 18,895 20,520 24,521 24,748 21,302 24312 29,553 28755 38147 53430 88684 103,923
7|E} 4327 3520 3669 3651 358 3508 3797 4,004 13,698 14,018 15167 14,894

ao|el (Aol 4,270 4,190 5155 4,634 3,832 4,222 5111 4,134 4,300 8,130 18249 17,298
ZHY 3862 4150 5142 4564 3716 4112 5004 3,995 4169 8082 17717 16828
7|E} 408 40 13 70 116 110 106 139 131 48 532 471

dQo|lE 18.4% 17.4% 183% 16.3% 154% 152% 153% 12.6% 83% 121% 17.6% 14.6%
oHY 204%  202%  21.0% 184% 174%  169%  169%  13.9% 109%  151%  200%  162%
7|E 9.4% 11% 0.4% 1.9% 3.2% 31% 2.8% 3.5% 1.0% 0.3% 35% 3.2%

oy

(O] 94 95 106 110 100 108 123 129 280 333 405 460
Y/Y 34% 26% 16% 14% 7% 14% 16% 17% 23% 19% 22% 14%
Q/Q -3% 2% 12% 4% -9% 8% 14% 5%

CapeE a a9 59 62 8 66 80 83 24 97 214 287
o= 48 44 42 42 39 37 37 38 255 231 177 150
BEx 1 2 4 6 4 5 7 9 2 5 12 24

ASP ($) 179 188 206 201 190 201 215 199 117 144 194 202
Y/Y 38% 32% 42% 29% 6% 7% 4% -1% -2% 23% 35% 4%
Q/Q 15% 5% 10% -3% -5% 6% 7% 7%

aDjEE 300 301 305 287 272 275 280 253 323 304 208 270
o= 60 54 54 52 50 48 47 45 95 70 56 48
Ejeal 400 380 380 370 360 350 350 350 600 431 378 352
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B O, APHRH AIIRE A1 1Y 90t
(Molgl, o) 12.1Q  12.2Q 12.3Q(F) 12.4Q(F) 1Q13(F) 2Q13(F) 3Q13(F) 4Q13(F) 2010 2011 2012(F) 2013(F)
e
/ey (") 1132 1152 1133 1,120 1120 1120 1,120 1,120 1,156 1,108 1,134 1,120
/ety (712 1138 1154 1115 1115 1120 1120 1,120 1,120 1,139 1150 1,115 1,100
[TESL 45271 47,597 51,030 53,024 47,549 51,560 56,726 59,152 154,630 165,002 196,922 214,987
 Dsi® 16330 17,030 17,693 18249 17771 18108 19186 20,658 66839 65770 69,301 75722
HHE A 7977 8600 8719 9053 8925 885 9356 10,383 37,639 36990 34350 37,226
ClAaZg o] 8536 8250 8742 8972 8661 9044 9574 10,016 29920 29,243 34500 37,295
LED/DS7|E} -183 180 232 223 185 208 255 258 -720 -463 452 907
DMcagE 34250 36570 40467 42304 36361 40558 46280 47,622 99,047 116210 153591 170,820
IM (E41) 23223 24040 28189 28399 24,888 27,820 33,349 32,759 51,845 67,448 103,851 118817
CE (7}H) 10752 12150 11,911 13475 11,115 12,349 12,559 14,465 45703 47,021 482838 50736
DMC7|E} 275 380 367 430 358 389 371 397 1499 1741 1453 1515
CleymA 5310 -6003 -7130 -7,528 -6583 -7106 -8740 -9,127  -10,477 -15700 -24,066 -29,087
TEESIL] 15132 17,626 19,638 20,643 16,501 18,801 20,903 22,626 51,964 52,857 73,039 78831
TEESEIE=] 334%  37.0%  385% 389% 347% 365% 368%  383% 336% 320% 371%  367%
Q1L k] 2,728 2,873 3,023 3,143 2873 3,097 3371 3,536 9,099 9,980 11,767 12,876
ATFNLH REHE 6.0% 6.0% 5.9% 5.9% 6.0% 6.0% 5.9% 6.0% 5.9% 6.0% 6.0% 6.0%
ThTHH| 6,767 8359 9,151 10,397 7,601 8953 9,870 11,478 26,243 27,422 34,674 37,902
DR B EE 149% 176% 179% 196% 160% 174% 174%  194% 17.0% 166% 176% 17.6%
=™HGHo0|9 5637 6,393 7464 7,103 6,027 6,752 7,662 7,612 16,621 15455 26,597 28,053
7|EFY Qi 214 331 131 234 265 222 193 199 675 795 910 880
aoio|ol 5850 6,724 7,595 7,337 6,292 6974 7,855 7,811 17,297 16,250 27,507 28,932
DsaeE 1060 1880 202 2125 1948 2069 2333 3,088 12089 6600 7,091 9,438
HHe A 760 1,110 1,014 1275 1187 1259 1430 2149 10120 7330 4160 6,024
ClaZgo| 280 750 1,002 872 744 788 871 933 1,990 750 2903 3,337
DMcagE 4770 4900 5631 5240 4367 4941 5562 4757 4822 9,700 20541 19,627
IM (E41) 4270 4190 5155 4,634 3832 4222 5111 4,134 4300 8130 18249 17,298
CE (7}H) 530 760 496 621 556 750 470 639 480 1550 2406 2414
RN 13% 14% 15% 14% 13% 14% 14% 13% 11% 10% 14% 13%
DsAb® 6% 11% 1%  12% 1%  11%  12%  15%  18%  10%  10%  12%
e A 10% 13% 12% 14% 13% 14% 15% 21% 27% 20% 12% 16%
ClAZgo| 3% 9% 11% 10% 9% 9% 9% 9% 7% -3% 8% 9%
 DMCARE  14%  13%  14%  12%  12%  12%  12%  10% 5% 8%  13%  11%
IM (E41) 18% 17% 18% 16% 15% 15% 15% 13% 8% 12% 18% 15%
CE (7}H) 5% 6% 4% 5% 5% 6% 4% 4% 1% 3% 5% 5%
M=ol 6350 6730 7,940 7,728 6529 7,422 8332 8330 19,329 17,159 28,748 30,613
0|9 5048 5194 6,396 6267 5229 5938 6,718 6,515 16,147 13,734 22,905 24,401
EPS(8) 92,863 78,522 132,113 141,251
BPS(#) 486,738 553,947 681,071 820,558
A& IBKEARSH
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Compliance Notice
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