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2870} 36,0009 What’s Changed:
AL (3 28,1509 _ o
e SKstolgA9] 187] gdgjole] FAHAE T4 810%YollA 2,6509YUeE thE =
KOSPI (3/7) 2,004.40pt olal, 2013¥ 9 20149 A7F FHole] HIAE 1,822Y, 2,860 AFHF
APEEA 19,5408 A FHAE 14129, 27323} oo wa 201343} 20149 o EPSE
SIeRSAL 604,156k 2,48693} 4,04790% 217} 34%, 5% 2|1, ZEFIHE FA 33,000900A4
oDt 5,000 o ekl o oz & ale
5o 2t 305508 36,0009 22 9% Aokeict FAAL =g A3t
AR 20,2509
603 UL 118404 Why So?
21201 Xigg 269% AREA AR olfii= AR, PC DRAM 714 5ol 7|& 7Rt 7latEdd),
Mgt (12122) 0.0% Non PC DRAM AlEE9} 7HA% G2 didrct ash A7hEa gl7) iolet.
e SulA ol g o] I3 DRAMS| A7} B o] 2 Zo| Zejag vlsg
Ao Hol7| wiFo|ty, DRAM F&E7HAS Adal o 1,06E2olA 1. 728714
F Tt gx a7t AR AddsIAR A4 1L.59dE 7PEA dold
SKERIE 9] 4 Ol 21.05% Zolty, DRAM Aal4<3 7A%re off, g7k o]ejo] 19 g o A=
SUASTH 9.10% oz =% 3 YIS Zol= 3 S Ao
Sowag ™ M M Ao R FAEH, o2 Qg FU/E Eole At 9& AoE Helrh
A7 3%  25% 3% .
Hp i W%  20% 4% Our Take:
DRAM YAIE9] molieold 9 7HWAE 7okt o, DRAM 744l ezt
A o]ojd Zlog Holty weba, SKato|gAo] AHL Ak QA A= oikd
o}, olof mef, SKstoldA e ASAlE Holal Qlot, ey, e wme] 7
A AAE vwd o, &3l SKsfoldA M deS - vlnlgh Holr}, weh
A, DRAM Algdat 0] DRAM Edo]] SKato|d 2o tiaf Al&siA <784
QS AR o 9 AR 7ol wobA B PBRE 2.1H1E FA
2.0uol| ] /JgFste] AAJgtct,
SKBIOLA =70 (CiokAlotL ) 2010 2011 2012P 2013F 2014F
o . - Oty 12,09 10,3% 10162 12,010 13630
2,500 amomacs) - 85000 YRRl 3273 369 227 1820 2859
o 10000 AR 2,69 45 -199 1628 2795
2,000 vs 000 RHIES20[0] 2,648 57 -159 1472 239%
1,500 ' EPS(2) 4,487 -96 -268 2,486 4,047
- 371208 5 A x| =5 628
1,000 19,000 QRRIE() 271 36 22 152 210
500 10.000 20101=(%) 20 05 16 123 176
5000 ROE(%) 389 07 18 155 208
0 0 PER 53 -2293 -1105 165 115
128 ar e PBR 19 18 20 17 13
EV/EBITDA 31 48 80 48 37
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H 1, SKSIO[LA 2013\ 1, 2 57| AR 2% HHA QOF

(oig) 13.1Q(F) 13.2Q(F)
ol A Xto| 33 A x0|
Haslg 1,064 1,064 0% 1,065 1,065 0%
|Zets 1,070 1,070 0% 1,070 1,070 0%
oj=o 2,600 2,665 3% 2,799 2,914 4%
DRAM 1,769 1,851 5% 1,910 2,037 7%
NAND 726 718 -1% 776 743 -4%
ool 81 265 228% 296 409 38%
DRAM 19 196 941% 169 318 88%
NAND 58 65 11% 123 83 -33%
20|92 44 217 389% 227 326 44%
DRAM B/G -5% 2% 3% 5% 6% 1%
DRAM ASP 3% 5% 2% 2% 4% 2%
NAND B/G 6% 6% 0% 12% 12% 0%
NAND ASP -8% -9% -1% -8% -8% 0%

A BREAZY

H 2, SKIOILA 2013 20144 AKX A QOF

(Alojgl) 2013F 2014F
zZH M7 Xto| ZH M Xto|

HAsHE 1,071 1,071 0% 1,078 1,078 0%
7|2etE 1,100 1,100 0% 1,080 1,101 2%
oj=oH 11,621 12,010 3% 13,194 13,630 3%

DRAM 7,936 8,307 5% 9,097 9,725 7%

NAND 3,121 3,123 0% 3,405 3,194 -6%
HHo|el 1,410 1,820 29% 2,733 2,859 5%

DRAM 926 1,360 47% 1,930 2,485 29%

NAND 451 420 -7% 741 309 -58%
=0|2 1,097 1,472 34% 2,289 2,396 5%
EPS (%) 1,853 2,486 34% 3,865 4,047 5%
BPS (&) 16,460 17,092 4% 20,276 20,955 3%
DRAM B/G 26% 26% 0% 26% 27% 1%
DRAM ASP -1% -1% 0% -10% -11% -1%
NAND B/G 54% 54% 0% 48% 56% 8%
NAND ASP -20% -20% 0% -31% -30% 1%
AR BKEASE
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B 3, SK3io14YA DRAM, NAND F27PY

2012 2013
sH0|H A MXQOF 2011 2012 2013F  2014F
1Q 2Q 3Q 4Q 1Q(F) 2Q(F) 3Q(F) 4Q(F)
DRAM (2Gb eq.)
£812 (Mil. units) 875 938 887 1,133| 1,106 1,170 1,264 1,348 2,525 3833 4,889 6,155
QYN 9% 7% 5%  28% 2% 6% 8% 7% 53% 52% 28% 26%
Hynix ASP ($/2Gb) 17 18 17 15 1.6 17 1.6 1.6 2.6 17 16 15
QYN -10% 6%  -8%  -10% 5% 4% 3% 2% -49%  -37% -4% -8%
PC DRAM ($/2Gb) 0.9 1.2 1.0 0.8 11 13 14 1.4 15 1.0 13 1.6
QYN 4%  25%  -14%  -17% 3%  23% 5% 2% -64%  -36% 36% 21%
NAND (64Gb eq.)
£38}2F (Mil. units) 98 106 111 133 140 157 182 207 288 448 686 1,016
QYN 2% 9% 5%  19% 6%  12%  16%  14% 148% 55% 53% 48%
ASP ($/64Gb) 6.7 5.7 5.9 6.2 5.7 5.2 4.9 45 2.9 6.1 5.0 3.4
QYN -16%  -15% 3% 6% 9% 8% 1%  -1% -40%  -38%  -18%  -31%

2l BKEASH

4, SKSI01GA A1 273 90

2012 2013
80| 5| A AlX QOF 2011 2012  2013F  2014F
1Q 2Q 3Q 4Q 1Q(F) 2Q(F) 3Q(F) 4Q(F)
s
/ety (WR) 1132 1152 1133 1,001 1064 1,065 1,074 1,080 1,108 1,127 1,071 1,078
QI/ct (7]2h 1,138 1154 1115 1,071 1,065 1,070 1,080 1,080 1,150 1,071 1,080 1,080
TS (Meigl) 2,388 2,632 2423 2718| 2665 2914 3,127 3,303 10,396 10,161 12,010 13,630
Y/Y -14% 5% 6% 6% 12%  11%  29%  22% -14% 2% 18% 13%
Q/Q 6%  10%  -8%  12% -2% 9% 7% 6%
DRAM 1684 1962 1687 1865 1,851 2037 2154 2,264 7414 7198 8307 9725
NAND 624 591 617 747 718 743 806 856 2811 2579 3,123 3,194
22| 80 79 119 105 % 134 167 183 170 383 580 711
DRAM H|Z 71%  75%  70%  69% 69%  70%  69%  69% 71% 71% 69% 71%
NAND H|Z 26%  22%  25%  27% 27% 2%  26%  26% 27% 25% 26% 23%
EHAIAAE 2,669 2,609 2,447 2,663 | 2400 2,505 2,608 2,676 10,027 10,388 10,190 10,772
EBITDA (M 2i9l) 558 793 764 857 | 1,070 1,219 1,332 1,444 3,83 2972 5065 6,109
% of Sales 23%  30%  32%  32% 40%  42%  43%  44% 37% 29% 42% 45%
aeioll -281 23 -24 55 265 409 519 627 369 -227 1,820 2,859
DRAM -303 56 -17 -6 196 318 389 457 -138 -270 1360 2485
NAND 28 -36 -4 61 65 83 119 153 510 49 420 309
ol -12% 1%  -1% 2% 10%  14%  17%  19% 4% -2% 15% 21%
DRAM -18% 3% -1% 0% 11%  16%  18%  20% -2% -4% 16% 26%
NAND 4% 6% -1% 8% 9%  11%  15%  18% 18% 2% 13% 10%
Mo =271 -44 5 110 229 354 459 586 45 -199 1628 2795
#0[2l 2271 -53 2 164 217 326 413 516 -56 -159 1,472 2,396
X|Hf 20|l 2271 -53 2 164 217 326 413 516 -57 -159 1,472 2,396
EPS (%) -96 -268 2,486 4,047
YoY NA NA NA 63%
BPS (%) 12,105 14,784 17,092 20,955
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Compliance Notice
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