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734 FAA (M= 2,672, FYole] 1,4109)E s3] AR Wtk
KSR 21 4 0l 21.05%
e ok SXIOIA ORMSXI), SH} 33,0008(5KY
ES M 6M  12M i . .
)501;?._5 5% % 7% 157] w7, wja2 B34 & 20139 7t AAL mjEo 11,6329,
U E 4% % 8% Folel 1424, +old 1L1xYoR T 44| vu] 22} 4%, 13%, 15% 1%
Z7gsict, ARSA siekel wel, H37ME 33,0009(P/B 2X) 02 3% shasict,
T, 2 O & o, 249 ozt siEtAelEE 42 DRAM %R 35 Tk
do] mj- ot AA W Fh= ARG JEAE HY AoE TEo], FA
AL vi=E AR,
AsfefAle] whE U2 GA(Ab}, duthEe] ZAE gt 2HtYd DRAMY| 7
A3} PC 9 ARfEE 0 F7He w3}, 12jal 4R AfEd 5o eHd ol
o AR g Tt gaa agle] & 4= Yt
SKBIOLA =70 ) 2010 2011 2012 2013F 2014F
o . - Oty 12,106 1039 10,162 11,621 12863
2,500 amomacs) - 85000 Feor! 2975 369 227 1410 2393
T 10000 ApolR} 2,666 45 -199 1218 2329
2,000 vs 000 RBHEZ200) 2621 57 -159 1,097 199
1,500 ' EPS() 4441 -96 -268 1853 3371
e 5712%) E ] = x| 2H 819
1,000 19:000 RORIZ(%) 246 35 22 121 186
500 10.000 201015(%) 215 05 16 94 155
5000 ROE(%) 392 07 18 107 172
0 0 PER 54 2293 960 131 72
e s e PBR 19 18 17 15 12
EV/EBITDA 31 48 80 47 36
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B 1, SKBIOIUA 457| Al QOM|m

(CLE)) 11.4Q 12.3Q 124Q il
Actual IBK Y/Y Q/Q A/E
T 2,553 2,423 2,718 2,690 6% 12% 1%
DRAM 1,735 1,687 1,865 1,822 8% 11% 2%
NAND 770 617 747 737 -3% 21% 1%
LELE
DRAM 68% 70% 69% 68% 1% -1% 1%
NAND 30% 25% 27% 27% -3% 2% 0%
GAIAE 2,721 2,447 2,663 2,593 -2% 9% 3%
goio|2l -167 -24 55 97 =x =H -43%
DRAM -283 -17 -6 16 ESES Mx -137%
NAND 122 -4 61 74 -50% =H -17%
gojojals 7% -1% 2% 4% 9% 3% -2%
DRAM -16% -1% 0% 1% 16% 1% -1%
NAND 16% -1% 8% 10% -8% 9% -2%
M7To|ef -157 5 110 124 =™ 2029% -11%
20|l -240 2 164 124 =™ 7920% 31%
DRAM B/G 30% -5% 28% 16%
DRAM ASP -19% -8% -10% -2%
NAND B/G 24% 5% 19% 18%
NAND ASP -14% 3% 6% 4%
2 [BKEASE
B 2. SKetol4A 1271 9 2013 AREFYXI 7Y LhE: 9F
weE =X 13;:.?}(” Xto| =X 22:.-;-F Xto|
O - —_ O - [
Brete 1,060 1,064 0% 1,075 1,071 0%
7|etste 1,070 1,070 0% 1,100 1,100 0%
oj=oH 2,675 2,600 -3% 12,080 11,621 -4%
DRAM 1,823 1,769 -3% 8,450 7,936 -6%
NAND 748 726 -3% 3,065 3121 2%
ool 141 81 -43% 1,619 1,410 -13%
DRAM 80 19 NA 1,233 926 -25%
NAND 56 58 5% 345 451 31%
20|92 91 44 -51% 1,287 1,097 -15%
EPS (&) 2,173 1,853 -15%
BPS (&) 17,015 16,460 -3%
DRAM B/G 0% -5% -5% 26% 26% 0%
DRAM ASP 3% 3% 0% -1% -1% 0%
NAND B/G 15% 6% -9% 54% 54% 0%
NAND ASP -10% -8% 2% -20% -20% 0%

Az BKEAEY

20134 oA} AAS ufEod 1162, FYole] 1.4%%, o9 1.1x¢og £H=A

2| i8] Z¥2: 4%, 13%, 15% dtaFetct, oo wet EPSeF BPSE FHECH 15%, 3%2)
27 Ak SK?S}OMéﬁl et F7F AL BRSOl 28 HElZS A8sl 7] de
o 37k £ 34,0004 33,000902 3% A% A= I, 187] A
A vl571S AVEA, 48 9 AE 3B 247 AGE Roleks HolM Faeld
° 7| ujgg gAY,

.
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B 3, SK3io14YA DRAM, NAND F27PY

2012 2013
80| A AlX QOF 2011 2012  2013F  2014F
1Q 2Q 3Q 4Q 1Q(F) 2Q(F) 3Q(F)  4Q(F)

DRAM (2Gb eq.)

ZE512F (Mil. units) 875 938 887 1,133 1,076 1,126 1,248 1,311 2,525 3,833 4,761 5,980
Q/QY/NY 9% 7% -5% 28% -5% 5% 11% 5% 53% 52% 24% 26%

Hynix ASP ($/2Gb) 1.7 1.8 1.7 1.5 1.6 1.6 1.6 1.5 2.6 1.7 1.6 1.4
Q/QY/Y -10% 6% -8%  -10% 3% 2% -1% -2% -49% -37% -6% -10%

NAND (64Gb eq.)

ZE512F (Mil. units) 98 106 111 133 140 157 182 207 288 448 686 1,016
Q/QY/Y 2% 9% 5% 19% 6% 12% 16% 14% 148% 55% 53% 48%

ASP ($/64Gb) 6.7 5.7 5.9 6.2 5.7 5.3 4.7 4.5 9.9 6.1 5.0 3.4
Q/QY/Y -16%  -15% 3% 6% -8% -8%  -10% -5% -40% -38% -18% -31%

A5 BKEAS

H 4, SKBIOILA AlX| 2% QOF

2012 2013
8}o| LA AlX{Qok 2011 2012  2013F  2014F
1Q 2Q 3Q 4Q| 1Q(F) 2Q(F) 3Q(F) 4Q(F)
g
QA/<H (Ha) 1,132 1152 1133 1,091 1,064 1065 1074 1,080 1,108 1,127 1,071 1,078
QA/sH (72 1,138 1,154 1115 1,071 1,065 1070 1,080 1,080 1,150 1,071 1,080 1,080
ojEH (AMofgl) 2,388 2,632 2423 2,718 2,600 2,762 3,049 3,210 10,396 10,161 11,621 12,863
Y/Y -14% -5% 6% 6% 9% 5%  26% @ 18% -14% -2% 14% 11%
Q/Q 6%  10% 8%  12% -4% 6%  10% 5%
DRAM 1,684 1962 1687 1,865 1,769 1,897 2098 2171 7,414 7,198 7,936 8,979
NAND 624 591 617 747 726 751 789 855 2,811 2,579 3,121 3,192
o 22| 80 79 119 105 105 114 162 183 170 383 564 692
DRAM H|Z 71%  75%  70%  69% 68%  69%  69%  68% 71% 71% 68% 70%
NAND H|Z 26% 2%  25%  27% 28%  21%  26%  27% 27% 25% 27% 25%
EUAAAE 2,669 2,609 2,447 2,663 2,519 2,501 2,582 2,608 10,027 10,388 10,211 10,471
EBITDA (42 2l) 558 793 764 857 836 1,070 1,280 1,419 3,836 2,972 4,655 5,643
% of Sales 23%  30%  32%  32% 34%  39%  42%  44% 37% 29% 40% 44%
ool -281 23 -24 55 81 260 467 602 369 -227 1,410 2,393
DRAM -303 56 -17 -6 19 165 333 410 -138 -270 926 1,926
NAND 28 -36 -4 61 58 91 124 177 510 49 451 404
CEMEE -12% 1% -1% 2% 3% 9%  15%  19% 4% -2% 12% 19%
DRAM -18% 3% -1% 0% 1% 9%  16%  19% -2% -4% 12% 21%
NAND 4% -6% -1% 8% 8%  12%  16%  21% 18% 2% 14% 13%
MEo|2 2271 -44 5 110 44 206 406 561 45 -199 1,218 2,329
20|19 2271 -53 2 164 44 194 366 494 -56 -159 1,097 1,996
N[BT =271 -53 2 164 44 194 366 494 -57 -159 1,097 1,996
EPS (¥) -96 -268 1,853 3,371
YoY NA NA NA 82%
BPS (&) 12,105 14,784 16,460 19,646

2= BKEASH

IBK7 128 2838
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3hH, DRAM Exchange?] 19 38F7] DRAM 114 A #7124 (2Gb DDR3)S ¢k 3% A
53 095985 7129} o|2M, DRAM W3AN AL 19 3 7+ 14% 71 4
oA =t ot vlE skl éﬂXl“F FYAES d=7H4 (1 2892 1e] 714
Zolg e uf, off] IAHAHI} AFEL obpfFo] ¢l = ¢l Zolth

T, NAND 87712 64Gh MLCS] % 29, 326 MLCS] 3 2%0je] 4
45 ol T kol Holrt Gl A BEshw, wl4jeks A
47 B4 A, DRAM, NAND 5 X329] 72 80| wge wolh, uket
A], DRAM, NAND ¢J3}o] Al A%314] 8l ghola] & Bavt gk

H 5 DRAM, NAND %7t 30|

DRAM NAND
DDR3 4GBR2 & DDR3 2Gb # MLC 64G MLC 32G

%) chg. $) chg. $) chg. $) chg.

12.7 1H 20.25 -4.7% 1.11 -5.3% 3.86 0.5% 2.14 0.9%
2H 19.75 -2.5% 1.08 -2.7% 3.87 0.3% 2.18 1.9%

12.8 1H 18.75 -5.1% 1.02 -5.6% 3.87 0.0% 2.18 0.0%
2H 18.00 -4.0% 0.97 -4.9% 3.87 0.0% 2.18 0.0%

129 1H 17.25 -4.2% 0.92 -5.2% 3.91 1.0% 2.22 1.8%
2H 16.25 -5.8% 0.86 -6.5% 4.26 9.0% 241 8.6%

12.10 1H 16.00 -1.5% 0.84 -2.3% 4.99 17.1% 2.59 7.5%
2H 15.75 -1.6% 0.83 -1.2% 5.52 10.6% 2.59 0.0%

12.11 1H 15.75 0.0% 0.83 0.0% 5.40 -22% 2.52 -27%
2H 15.25 -3.2% 0.80 -3.6% 4.98 -7.8% 2.52 0.0%

12.12 1H 15.50 1.6% 0.81 1.3% 4.98 0.0% 247 -2.0%
2H 15.75 1.6% 0.83 2.5% 4.98 0.0% 247 0.0%

13.1 1H 17.25 9.5% 0.92 10.8% 5.00 0.4% 2.51 1.6%
2H 17.75 2.9% 0.95 3.3% 5.00 0.0% 2.57 24%

A} DRAM Exchange, IBKEASA

12 1, DRAM 7HA S35t
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A DRAM Exchange, IBKEAREH
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