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Figure 1 SK 3l0|=A P/B valuation
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l. Valuation

SKSIO|HAE EXfel74 BUY, SHZFT} 34,000 M2 HHEIXIE JHAISICEL SHFTH 34,000 B2 47 [HS0|
2t AN HE0| 2 B AES0| EMA P/B Valuation 2 ARSHA MESIFLCE 2013 A Hi22| &t JiME 1
2, 2t Hi=Z2| Y& JHM71(2005 H, 2009 )0l SK5H0[HATH MR P/B 24 HIE 10% CIAIIRE HAM
HIISIICE SHE 7|2 W ROE = 11.7%0|Ct SK 50|l A Q| 885 3 71 offA ROE = 11.0%0|Ct,

SK 510|=AQ| & F74= 2013 F BPS 7|& 1.7 H{O|C}. O|= Global Peer HIZ2|ZA|2! SanDisk(1.3 HH), Micron(0.9
H) ECt =11 AMETIXKL7 BH), Intel(1.9 BH), Nanya(17.4 bH) S ECt 2 Z0|Ct 2013 & Z4MIMA 7|F ofkdd ROE
7} SanDisk 8.9%, Micron —4.1%, Nanya —2837%, ~F&8TIXt 227%, Intel 18.3% = ZIoteHH, k< 3 7i4 ROE
%7} OlledEl= st 22 of|22| 2 2| YRIQ! SK 510 [HAT MIZIEI0] PHISECt =2 Valuation 2 2= A
0| EfFoiCt THtSICE

7= = =l (HB)

k7| (a) 2013E AH2EA| 107,324
Target P/B 2.2
(= 7HA 7| 2005,2009L1 PBR 2.44Y, 10% &0l X&)

7|€71xI(b) 236,113

LHFANHF) (o) 694,122

SEZ7HH) (b/c) 34,016

A1Z: SK 5t0|HA, Do MSH 2| MX|MIE




=S, Analyst, 3774 3803, hwdoh@miraeasset.com SK sfo|HA MIRAE AESET/
000660 KS DiymeEH

Figure 2 Peer valuation table

Price (KRW, US$, NT$) 26,500 1,515,000 20.6 6.6 42.7 2.5 5.2 0.3

Market Cap.
(KRW bn, US$ m, NT$ m)

18,395 223,158 102,356 6,743 10,317 46,102 19,006 643

op 2010 3,273 17,297 15,588 1,579 1,462 (11,694) 3,707 2,296
(KRW bn, US$ m, 2011 325 16,250 17,477 755 1,530 (33,067) (161) (20,673)
NTS ™) 2012E (98) 29,741 14,685 (585) 661 (32,790) (1,632) (11,282)
2013E 1,231 37,003 13,445 (20) 1,197 (26,822) 941 (5,458)
2014E 2,315 40,351 15,116 857 1,480 (25,099) 2,803 (3,738)

P/E (x) 2010 5.3 8.8 10.4 4.4 9.2 - 8.9 8.2
2011 - 11.7 9.6 52.2 12.2 - - -
2012E - 9.5 9.5 - 20.8 - - -
2013E 24.3 7.5 10.3 - 12.4 - 23.5 -
2014E 11.6 6.9 9.5 14.3 10.3 - 7.1 -

EV/EBITDA (x) 2010 2.9 5.0 4.7 2.2 4.8 4.7 - -
2011 4.7 5.3 4.8 2.4 4.4 4.8
2012E 7.3 5.0 4.6 5.1 8.8 4.6 3.1 2.6
2013E 5.1 3.7 4.5 3.9 5.8 4.5 2.7 10.0
2014E 4.0 3.1 3.7 2.5 6.5 3.7 - -

XI=: Bloomberg, O[2HOAISH 2| X |MIE]
Z: SK5l0|H ALl MNETX= Dl2HolASH 2|MRIMEl FEX| (12 € 18Y &7t 7IF)

N
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Figure 3 Peers’ historical valuation
2006 2007 2008 2009 2010 2011 2012E 2013E
SK Hynix (000660 KS)
EPS KRW 4,532 754 10,273 624 4,487 96 (312) 1,092
PER ) 8.1 34.4 - - 5.4 - - 24.3
ROE (%) 27.8 4.1 (67.1) (6.3) 39.0 (0.7) (2.4) 7.4
SEC (005930 KS)
EPS KRW 53,809 50,378 37,515 65,509 107,258 90,694 160,172 200,983
PER ) 11.6 11.2 12.0 12.2 9.0 11.9 9.5 7.5
ROE (%) 19.3 16.3 10.7 16.4 21.2 15.0 22.3 22.7
Intel (INTC US)
EPS 0.9 1.2 0.9 0.8 2.1 25 2.2 2.0

PER 22.3 21.6 12.7 16.8 10.4 9.6 9.5 10.3

ROE (%) 13.8 17.5 12.9 10.8 25.2 27.1 22.0 18.3
Micron (MU US)
EPS Uss$ 0.6 0.4) (2.1) (2.4) 2.1 0.2 (1.0) (0.4)

PER . - - - 4.4 52.2 - -

ROE (%) 5.8 (4.0) (23.2) (33.8) 28.5 2.0 (12.0) (4.1)
SanDisk (SNDK US)

EPS 1.0 1.0 (8.8) 1.8 5.6 4.1 2.1 3.5

PER 21.1 27.5 - 15.8 9.2 12.2 20.8 12.4

ROE (%) 5.5 4.5 (47.3) 11.3 26.8 15.4 5.6 8.9
Nanya (2408 TT)

EPS NT$ 13.2 (8.6) (23.4) (8.7) (4.3) (8.1) (1.9) (1.2)

PER x) 5.9 - - - - - - -

ROE (%) 25.8 (17.5) (78.6) (63.3) (43.2) (143.9) (311.4) (283.7)
Winbond (2344 TT)

EPS NT$ 0.6 (1.6) (2.0) (2.4) 1.0 (0.2) (0.4) 0.2

PER x) 21.4 - - - 8.9 - - 235

ROE (%) 4.2 (10.8) (16.5) (23.9) 10.0 (2.3) (4.2) 2.4
Powerchip (5346 TT)

EPS NT$ 16.4 (6.5) (29.9) (10.2) 1.8 (10.0) (5.2) (4.3)

PER (x) 49 - - - 8.2 - - -

ROE (%) 26.1 (10.7) (77.7) (56.5) 125 (100.0) - -
Xt2: Bloomberg, DIZHOINSH 2|IMRIME F: B7t 7|12

[&)]
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Il. Investment Point
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Figure 4 Intel DHIY ZEMA 2=
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Figure 6 Power Performance Sweet Spot
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Figure 7 Intel 2d A7l
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Figure 8 Intel 22nm Tri-Gate EMX|AE] MS SHA
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Figure 13 Intel 2HIY T2 M|A| A roadmap
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Figure 14 ARM 71¢t ADEET} Intel 7|2 ADEE &5 H|w

Figure 15 ARM 7|t ADIEE T} Intel 7|2F AOIEE MH& H|w
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2. AP M5 7% — B3l & 510/HI2| PC AfRo) &
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Figure 18 US$100 7|& Ejg3l PC 9| %A Spec
Specification 2010 2011 2012 2013
Application ARM9 500MHz to Cortex-A8/A9 (single-core) Cortex-A9 (dual-core) Cortex-A9 (dual-core)
Processor ARM11 800MHz 1GHz 1GHz x2 1.2GHz x2
Memory size 256MB DDR 512MB DDR2 512MB DDR3 512MB to 1GB DDR3
Multimedia D1 720p 720p to 1080p 1080p
3D capability Very poor Basic Medium Advanced
. . 7-inch WVGA to 7-inch 7-inch WSVGA to 8-inch 7-inch WSVGA to 10-inch
LCD display 7-inch WVGA WSVGA SVGA XGA
Touch panel Resistive Capacitive Capacitive Capacitive
Camera N/A N/A 1.3 megapixels 3 megapixels
OS type Android 2.1 Android 2.3 Android 4.0 Android or Windows 8
Xt=: Gartner
Figure 19 EIE3 PC AIEERES(2Q12 7IF) Figure 20 EfEX PC E51Z % OHEY
Huawei, Nook, 1.2%
2.0% ’ O;%i;:’ (m units) (US$ bn)
Lenovo, ' 500 - 1 140
2.0% |
p
Acer, 2.0% b
S 350 - 100
Asus, 2.8% 300 - 80
250 -
Amazon, / 60
200 -
4.4%
150 - 40
100 -
50 | 20
0 0
68.3% 2010 2011 2012E 2013E 2014E 2015E 2016E
Samsung, .
9.2% m Shipments(LHS) Revenue(RHS)
Xt&: SA XtZ: Gartner
Figure 21 EE PC &35l & FA| PC HIE Figure 22 2EaZHI PC &5 2! x| PC HIS
(m units) (%) (M units) (%)
400 4 1 80 80 1 r 16
300 0 60 F12
65
250 60 50 A r 10
200 55 40 A L8
150 50 30 1 6
100 45 20 - 4
40
50 35 10 2
0 30 0 - )
2007 2009 2011 2013E 2015E 2010 2012E 2014E 2016E
I Shipments(LHS) Portion(RHS) s Shipments(LHS) Portion (%)
XtZ: Gartner Xt=Z: Gartner
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Figure 23 PC AJAH! & DRAM Eixl 22F Figure 24 EfgE8I PC A|AE & DRAM EXl S
(MB) (%) (MB) (%)
10,000 + r 30 3,500 - r 90
9,000 + L
| o5 3,000 - 80
8,000 - - 70
g 2,500 +
7,000 L o0 | eo
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4,000 1,500 + F 40
| - 10 30
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2,000 - | 5 - 20
1,000 500 1 L 10
0 - -0 0 - -0

2010 2011 2012E 2013E 2014E 2015E 2016E
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2010 2011 2012E 2013E 2014E 2015E 2016E
s Consumption(LHS) YoY growth(RHS)

Xt=Z: Gartner

Figure 25 AN(EZ AJAE =f DRAM EfAf 22

Xt=Z: Gartner

Figure 26 =H{2! DRAM ASP ! F%| DRAM CHH| =2|0|Y

(MB) (%) (Us$) (%)
3,000 - r 120 25 r 400
2,500 + r 100 20
2,000 + r 80
15
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10
1,000 + r 40
5
500 + r 20
0 - -0 0
2010 2011 2012E 2013E 2014E 2015E 2016E 2006 2008 2010  2012E 2014 2016E
mmm Consumption(LHS) YoY growth(RHS) B Premium(RHS) ASP(LHS)
At=Z: Gartner At=Z: Gartner
Figure 27 ZHI2 DRAM A|RESE Figure 28 2H} DRAM &5 U FX| PC DRAM CHH| HIE
Winbond, Nanya, Ohters, (1Gb Eq. m) (%0)
1.5% \40// 1.5% 40,000 - r 30
Micron, |
6.6% 35,000 s
30,000 -~
Elpida, 25,000 1 2
13.7%
20,000 -~ r 15
15,000 1 | 10
10,000 -
5,000 | e
Samsung, 0 4 -0
SK Hynix, 58.7%
17 7% 2006 2008 2010 2012E 2014E  2016E
I Shipment(LHS) Portion(%6)
At=: Gartner At=Z: Gartner
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Figure 29 3Q12 7| DRAM AIZE ERE Figure 30 3Q12 7I& NAND AlZt ES8
Powerchip, ProMOS (%) (%)
Wlnbond Others, 2.6 Intel, 8.5
SK Hynix, \
11.6
Nanya, 3.4—————
’ Samsung,
39.3
Samsung,
Micron, 12.4 40.9
Micron, 14.4—

Hynix, 23.3

Toshiba, _—
26.2

XI=: DRAMeXchange, O|2HOAIS 2| AMX|HIE

Figure 31 DRAM Sufficient

XI=: DRAMeXchange, O|2HOAISH 2| AMX|HIE

Figure 32 NAND Sufficient
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Figure 33 DRAM Water &5}2f Figure 34 NAND Wafer 512
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Figure 36 NAND shipments
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Figure 37 DRAM 7} Figure 38 NAND 7t
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Figure 39 DRAM x|¥ DIMISH 0
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20nm 0|2t 0|M|ZH FH2S 2f6 M2 =|0{0f & FnFET, TSV, Quadruple Patteming S A7 20| AJRE] 7|CHoil=
=TI 7|&, HIE 2XI2 2014 H 0|0l L4tof MEE o2 ollafol= 0lf= Chaat 2Lt

Multiple Patterning Lithography

DPL(Double Patterning Lithographyy2 =Xl S80|A THEID THE ALO[of| IE CHE THES PHE0] 7143 ZAA|
Zlo2M B ZH|Q| SHAIE ZESk= 7|&0|ct EUV &, FnFET Sot 22| 713 M7} =2 7|120]Ch

DPL 0ll= LELE(Litho—Etch—Litho—Ftch), Litho—Freeze, DTD(Dual—tone Development), SADP(Seli~Aligned Double
Patterning) 0| QICH,

Figure 41 LELE, Litho Freeze Process

LELE Process
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Figure 42 Seli—aligned double patterning(SADP)
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Figure 44 MOSFET Device
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FinFET(Fin Field Effect Transistor)
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Figure 45 FinFET Device
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Figure 46 Process flow for bulk FinFET with junction isolation.
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Figure 47 Process flow for bulk FinFET with material isolation.
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TSV(Through Silicon Via)
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Figure 49 TSV 2} Ojo|32 HIE 0|23t 8t HS F

TSV

Micro

bumg

Eighl-stack chips (50 um each)
connected with TSY
and microbumps

Atz MYRE

Figure 50 A2IZ 0| ASIE S5k TSV

Togp Dusug

PNT=HEN PN =)
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Figure 51 TSV Filing X=2|2Fd
Photoresist
CVD-SiO
= = _— / 2
Si substrate
Interlayer
Bonding Pad .
Passivation
layer —_— ==
H H
Handle wafer Adliesive
(a) (b) (©)
Ta/TaN/Au Conductive Paste
e
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Xt=: IEEE

Figure 52 3D &&9| HA

The origins of 3D integration (1980)

3D integration was trigged by silicon-insulation (SOI) technology 30 years ago,

when people thought Moore's Law could hit the wall by the 1990s.

The invention of

TSV (1958)

v

Shockley invention
was not meant for
3D integration

3D Si integration
(favored in 1980)

Stacking of wafers with TSVs alone,
i e hipmnless

!

A long way to go

Ecosystem gnd EDA needed

Many technical and
infrastructural issues

3D IC integration

Stacking of chips with TSVs

and cnlrh:[ hiimns

3D IC integration with
microbumps and thin chips
(favored since 2000)

Thinner chips and microbumps resulted from
disappointing 3D Si

|

Active interposers | &

competing technology

No volume
production in sight Memory (memory/logic +
for the chips CPU/logic)
next 10 years -
Cost issues and Ecosystem and EDA
needed

Passive
interposers
(2.5D & 3D)

Will be used the
most in the next
10 years

XtZ: Gartner
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EUV(Extreme Ultraviolet Lithography)

2lollA AFT 27 IS =] EUV(Exrem Utiraviolet Lithographye = 2E ZEXo 2 JiMA|7A] 10nm 0]
SHOIME MRE Jlso|c) & EH|= Hine—KF—)ArF—Dry—)Ar—immersion(193nm)S 2 ZHMEiCt FuvV = &
2102 135nm 2| X—ray WAIMOZ B2 E|= Exireme Ultraviolet 2 AIR5H= 7120|Ct MR0]| AMMFAIE 5213
B0t R2E EXISH ASML X2 3%E Ql3iT, &k 5E7H2 217600 2t K28 EUV RRD of| EXt617 |2 it

CI2F OFEIIX| AEsiol= =2 AHEO| Hot QICH Extreme Ultraviolet 2 AASE7 | IsiAI= Liguid tn(Sn)2 At

&35k=4| 0= High—Power CO2 H|O|XME AK=sH AMO| =ICt SEX|2E 0] 2lo| m3Ho| Ob-|7| mHE0i| Collector

Optics 7+ 22 ZO[A| siF1, 01F & A|ARICZ HINFECE A YX}o| B2 miE tiE0| Colector miror 2t

System Optics 7t & YS SeiCt W2t YU YoM HEH7IX| ELi7| eide B2 Lol XAt
A

[ OII

Immersion CHH| 20 HH)O| ERsiC AAUS Llsliid= 125 &Q| ojm X2 S20] Zestn, 0IE LAz
250W | 20| S|t oFX|2H ASML 2| 2=/of 2I5HH 2014 H7EX 106W 2 AR & 69 HE =H= 5l

ULt ARZES fllo|m *{2[Zf0] 100 2 0|2H0|H 7|Z2| Af-mmersion ZH| CHH| H| ZXA0ICt, = EUV ZH| 1CH
off 70m F=0l|lA 90m F=0f| Eot7| W20l 71& | the| BMIE0] =X|7t 2Tt Intel = 71E Al=l2 22nm S
Zoil EUV & =21 oI H0 ALY, BiRfi= 10nm £E 8T AS =5t ot

Figure 54 Lithography Wavelength
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Figure 55 Basic Technology for EUV

Reflective
Collector Optics

Reflective
Projection /

EUV Light Source

Resist

XtZ: Intel

Figure 56 EUV Lithography Technology Status

Metric SixH ALEH 4
if;””er/ *al2/mel ~ 4 WPH / (10W Y100 WPH / Y250W
0l8=/7tSAIZt ~ 40% /~50% ) 80% /) 90%
Scanner  EUV—193nm OVL { 7nm 2.5-5nm
Handling Defects ~0.04 adder / cycle { 0.01 adder / cycle at 35nm
0/plate at ) 100nm SiO;
Mask Blank Defect Count/Size 10~20 defects at 60 nm SiO, {10/plate at 40—80nm SiO,
{20/plate at { 40nm SiO,
Substrate HWEE ~100-150 nm PV ~30 nm PV (132 mm sq)
ARewy / Clean {0.5% / 100 cleans {0.05% / 100 cleans
Resist LER (30 ) 3.5nm at 22nm HP 3.0nm (30 ) at 18nm HP

Xt=: Chipdesignmag

Figure 57 Equity Investment in ASML

Company Equity investment (% stake) R&D investment
Intel EUR2.5bn (15%) EUR829m

TSMC EUR838m (5%) EUR276m
Samsung EUR503m (3%) EUR276m

Total EUR3.85bn (23%) EUR1.38bn

XtE: ASML, 2012 8 & 7|&
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Figure 58 EUV 2} Double Patterning HI2 H|m

(%)
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Figure 59 EUV 2} Hig TE H|E H|w

0,
(%) EUV just competitive

200 1
180 +
160 -
M Reticle
140 1
120 Clean
100 1 B Etch
80 1 Metrology
60 - o o
m Doposition
40 A p
20 - M Litho
0
45nm 22 nm 22 nm 22 nm 22 nm
ArFi SE LELE LPLE ArFi DPL EUVL
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4Q12 2013 A EX} et ol

457 =102 1543 AUSK RIS 427| SKSI0|HA 0[R2 1543 ARSAPEZNZ GlIASITE DRAM 29nm, NAND 2inm 2| HIE S712 Qs
ol DRAM shipment +18% QoQ, NAND Shipment +18% QoQ £ Ofl 51Tt X2 DRAM 2! NAND 7124 HESO = Q15
DRAM ASP —1% QoQ, NAND ASP +13% QoQ £ OIASICE 212 S22 X7t SHEA XS] Tl 7= QlsH
SK slo[HA9| Z=eF MCP 22| S7t= OIAEICE SK 510[HAL| MCP OHE HIE2 4 27| 20%= &7t
o2 MAECt (+5%p QoQ). 0|2 Sl SK 5lo|HA= HRI0[2d L ASP ZHOAl AR CHH| Outperform &
HNOZ oflafEICt,
2013 14 H0[2] 12 ZRASKFFEN 2013 A SK 50 |HA HAHO|I2 12 ZREXIHENS ol ASIT MIZIEI] HHISC| S| Ao = Q15 DRAM X
ol NAND ZH 2l Ak 74 gl 71 xR 2013 o= XSS Z{OZ of|ASICE O[] HIsH EfES] PC S 2HIY
C|HIO|A= T S7H2013 F EfE3] PC HHOHZF +58%, ADIEZE T +22% OflANS X|&E 402 o|Af=ICt
£35] SK 5l0[=AR} Z0| ZHIY DRAM H|E(40% +F)0| =2 HS0| FIE A2 olAECE 2013
222 DHI! DRAM 2= +74% YoY, NAND £ +53% YoY 718t A2 o|AEICt,
Figure 60 5lo|<A AHZE AX £ Figure 61 3sl0[HA 27| AN =X
(KRW tn) (%) (KRW bn) (%)
18 - 4,500 - - 25
16 1 4,000 L 20
14 1 3,500 - .
ii 3,000 -
g | 2,500 - 10
6 - 2,000 -5
4 1,500 Lo
2 1,000 -
NG
0 500 - ®)
2 1 0 A (10)
@ - (500) - (15)
2006 2008 2010 2012 2014 2016 1012 3012 1013 3013 1014 3Ql4
B Revenue(LHS) OP(LHS) OPM(RHS) N Revenue(LHS) OP(LHS) —#— OPM(RHS)
X2 SK 5HO|HA, OZHMSE 2| x| ME] A= SK sto|HA, O2HoAIBH 2| AX[AIE
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Figure 62 SK 5l0|HA AN FH

(KRW bn) 1012 2Q12 3Q12 4Q12E 1Q13E 2Q13E 3Q13E 4Q13E 2011E 2012E 2013E
Total 2,388 2,632 2,423 2,848 2,896 2,980 3,089 3,417 10,395 10,290 12,381

(QoQ, %) (6.5) 10.2 (8.0) 17.5 1.7 2.9 3.7 10.6
(YoY, %) (14.5) (4.6) 5.7 11.5 21.3 13.2 275 200  (14.1) (1.0) 20.3
DRAM 1,708 1,993 1,706 1,970 2,001 2,034 2,112 2,363 7,532 7,377 8,509
NAND 631 568 610 795 810 859 887 955 2,763 2,603 3,511

Total (260) 23 s5) 154 154 209 369 500 325 (98) 1,231
(QoQ, %) Negative TP ™ TP (0.5) 35.9 76.7 35.6

(Yov, %) TN  (94.8) Negative TP TP 807.4 TP 2240  (89.1) N TP

DRAM  (352) 55 (95) 12 14 57 208 311 (311)  (380) 591

NAND (22) (109) 1) 143 140 152 161 190 379 12 642

DRAM  (20.6) 2.7 (5.6) 0.6 0.7 2.8 9.9 13.2 (4.1) (5.2) 6.9
NAND (3.4)  (19.1) 0.2) 18.0 17.2 17.7 18.1 19.9 13.7 0.5 18.3

(QoQ, %)  Negative  Negative TP 2,310.1  (30.8) 62.8 96.1 46.3
(YoY, %) N N TP TP TP TP 5,226.8 2235  (98.3) N TP

(QoQ, %) Negative Negative TP 4,720.3 (30.8) 62.8 96.1 46.3
(Yo, %) ™ ™ TP ™ TP TP 10,553.6 2235 TN  Negative TP
NPM (%) (11.4) (2.0 0.1 3.7 2.5 4.0 7.5 10.0 (0.5) (2.1) 6.2

DRAM

(QoQ, YoY %) 9.0 7.0 (5.4) 18.4 45 8.4 10.8 19.0 50.0 46.7 38.0

(QoQ, YoY %)  (10.0) 7.0 (8.0) (0.5) (1.0) (4.0) (5.0) (6.0) (47.9) (34.7)  (11.0)

NAND

(QoQ, YoY %) 2.0 9.0 5.1 17.7 9.3 14.2 10.3 13.3 148.4 55.2 55.2

(QoQ, YoY %)  (16.0)  (19.0) 4.0 13.0 (5.0) (5.0) (5.0) (50)  (39.9)  (40.4) (7.6)

Xt=: SK SHO|EA, Mirae Asset Research
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Figure 63 SK sl0|HA FFM

Company (%) Major Shareholders (%)

SK sto|EA 100 SKT 258

FAF 2| 3T 8.1

7t 15.3

AOHZZS 50.8

Xt2: SK 10| A, OlZH0IMSH 2| MX[MIE]

Figure 64 3}0|YA Event chart
(KRW)
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IV. Appendix—Global Peer Valuation

Figure 65 SK 5}0|=A (000660 KS) P/E band

. b {
SK f0|-lA MIRAE ASSET
000660 KS Dl s

Figure 66 SK 3}0|=A (000660 KS) P/B band
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Figure 67 SEC (005930 KS) P/E band Figure 68 SEC (005930 KS) P/B band
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Figure 69 Intel (INTC US) P/E band Figure 70 Intel (INTC US) P/B band
(US$) (US$)
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Figure 71 Micron (MU US) P/E band

_ ¥ 4
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Figure 72 Micron (MU US) P/B band
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Figure 73 SanDisk (SNDK US) P/E band Figure 74 SanDisk (SNDK US) P/B band
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Figure 75 Nanya (2408 TT) P/E band Figure 76 Nanya (2408 TT) P/B band
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Figure 77 Winbond (2344 TT) P/E band

SK so|HA MIRAE ASSET g
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Figure 78 Winbond (2344 TT) P/B band
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Figure 79 Powerchip (5346 TT) P/E band Figure 80 Powerchip (5346 TT) P/B band
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Figure 81 SK &t0|LA peers’ relative prices Figure 82 SK 5t0|HA peers’ relative prices
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Summary financial statements
AR CHRICHZ=EE
12 8 A (MAR) 2011A  2012E  2013E  2014E 128 ZAH (AAY) 2011A  2012E  2013E  2014E
GITELT 10,396 10,290 12,381 14,945 S=xpt 4,937 6,182 5,915 6,464
ESIV! (8,721)  (8,612)  (9,231) (10,314) SHIZLUBHZ MR}t 1,244 1,388 394 284
TEE ] 1,675 1,678 3,150 4,632  CH7 |22 632 1,303 1,356 1,411
EhofH| efetal | (1,569)  (1,839) (2,001) (2416) OHEXHH 1,754 1,958 2,349 2,699
ggol (=d) 105 (161) 1,149 2,215  MIXRE 1,184 1,408 1,690 1,941
)= 325 (98) 1,231 2,315  7IEtRSAtLt 124 125 126 127
20| Xk (254) (252) (268) (258)  HIRSXAH 12,301 13,645 15134 16,615
Al2gael 3 8 9 16 TR 10,899 12,197 13,579 14,959
7|Et (29) 171 34 39  FXARRRSE 151 154 161 167
MIEAESA L2 45 (a72) 1,006 2,112 7IEHIRSAH 1,251 1,294 1,394 1,489
HOIMIHI (101) (46) (241) (507)  XRMEA 17,238 19,827 21,049 23,079
g7l=0l¢ (56) (217) 765 1,605 FSTA 4,817 5,151 5,531 5,872
7120l (XIuiFEFXIR) (57) (217) 757 1,584  OHURNT 1,195 1,863 2,236 2,569
EPS (X|HHZZFX|S, &) (96) (312) 1,091 2282 CIIZ8EA 2,869 2,527 2,527 2,527
7 |EFRSRAH 753 761 768 776
&7k & ofl (%) 2011A  2012E  2013E  2014E HISSHi| 4,546 4,709 4,786 4,870
S S7tE (14.1) (1.0) 203 207 A7IZESR 3,954 4115 4170 4,231
mE3s0|2 57k (65.0) 0.2 87.7 470  JIEHISESExY 592 594 616 639
goldl &7t (90.1) TN P 88.1  EXEA 9,363 9,860 10,317 10,742
g7lz0l2 B2 TN Negative TP 109.2  XHIZ=Z=Xx|2 7,876 9,968 10,732 12,337
EPS &7t& TN Negative TP 109.2  H|X|HHZEZX|E 0 ™) ) ™)
HE30lE 16.1 16.3 25.4 31.0  xp=E7 7875 9967 10,732 12,337
SgolE 3.1 (0.9) 9.9 155  BVPS (%) 13,300 14,360 15462 17,774
g7|z0|AUE (0.5) (2.1) 6.1 10.6
Xt SK3H0|HA, O[ZHOMSH 2| MRIMEf FHX| AF2: SK 310|HA, OIHOIMSH 2| MRIME FHX|
HasER FREXX|E
12 8 ZA (M) 2011A  2012E  2013E  2014E 12¥ ZM 2011A  2012E 2013E  2014E
Fes= 2,856 2,727 3,796 4,957  X}7|XH20|2UE (%) (0.7) (2.4) 74 13.9
=720l 45 (207) 765 1,605  ZEX}AO|2IZ (%) (0.3) (1.2) 3.7 7.3
SOSRAMZH| 3,467 3,169 3,313 3,607 XD ES7|ZHY) 51.2 54.9 61.2 64.3
7|et 157 78 13 7 ISP &5712H(Y) 61.5 65.8 63.5 61.7
225 (813) (313) (294) (262)  OHRUMFT ZRH7(2H(Y) 57.0 64.8 81.0 85.0
EXsiz (3,389)  (4,518) (4,845) (5,127) EAIUS/AIREZ (%) 62.8 39.6 46.1 41.0
PNE=ESPNE (3,554) (3,607) (4,618)  (4,904) OIXEHHE (x) 1.3 (0.4) 4.6 9.0
7|Et 165 (912) (227) (223)
MHESZ 519 1,936 55 62
== (89)
AH2olE7H(HA) 2,328
SaH2AB It (HL) 608 (392) 55 62
7|=82 1,253 1,244 1,388 394
7|ds= 1,244 1,388 394 284

At=: SKto[HA, nj2Hof S H

2| MR |MIE F=HX]

Xt=: SKatoHA, nlioMEH

2| MR|HIE FEX|
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Recommendations
S=EH X0/ (hE 71 UEH EXjolH
BUY : 437} ChH| SHZ7 0% Xat Overweight : &1 HIBX-CHH| +10% =t
Hold : $4557 | CHH| =327+ 210%0|LH Neutral : 31 SIEXSCHH| +10% O|LH
Reduce : ®4527} ChH| =237+ 10%%0t Underweight : 51 SISX 4 CHH|  10%=1t

o, 2B EXIolol| ofsh H10%LHe| R Ut Its

Compliance Notice

2 Xz SRR SHEXIS 57| ol SAL 120 Bt510 B == XIZ2M 0fet ZR0= SAIE[7{Lt CHoHE o~ HSLICE 2 ZARIZO +EE LHE2 SAt2IMARIET A2ISt Blet Xiz 5 FH2
FE] HO1E! Z0[Lt AR 1 YEFO|LE FEES 2EE o GISLICE [W2tA, ofiet HR0l|= = XiZ= 17io| SHEK|O| Znjoj| chist HX AelAxio]l Cist SUXI=ZZ AIEE 4 AEU, S Xizs

T

EXP} E= MBKIolA| AR Migst ARo| SiELICE Xi=ofl ARE LIBSS 2010] oA Feto| Hidlsl Uom, 2fF 0| fE5 20|t 7HY glo| YIS S 2let
MK} £
= o [

SENIEI=EINES 1%0 4 w5 ASAL KA
3= EEa 5 =2 St = 2R0E &= et S

REMARK: Korean analyst is only responsible for Korean securities and relevant sectors only.

Target Price and Recommendation Chart

72

Stock Price & Target Price Trend = Stock Price = Target Price SK 510|HA (000660 KS)
m B - Buy m H - Hold m R - Reduce

12M target price

Date Recommendation (KRW)
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