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>>> tgTXY, SKofo|HA X HOIE Q9f

A3AZH005930) et A4 A Focuss Set F2o] obd HE AFAF(=¥H=A+Display) 23}
ol Aol FESoF Al7|2 st &, 1) wl®e0)e] 2834 Sys.LSI §H=A0) 2] Turn—Around
of 3}de] 2H13HE WeA| AMYH9] 7tutE A7 74l od=a, 2) AMOLED A3 &3 d&7
LCD A4t 21l 732z 5= ASJARI SD(D)Q] AF A374A] wj7td Aoz A= diql.
E2101A BUY, BEF7} 21092 4A%

SK31e]H2(000660) =] t HHdHge s AHo] deke HEA 2014 w2 ago] 2|45
i, D Zopll 1 FAHE FHFPrh= HS 1A o Overhang ol AT H29 F7h=42
HlFgde] 72 webd (3834 1,0419H, 823 1,000%H)

20149 A A 89 HAHQ TPYo= FAS ol 4672908 AV F) A7 734o]
ojod g.

F2e)A BUY, HR57} 4280 §A%.

SECH| X[ EXIXIE 29F

_____________________________________ R .. SKBOEA .
EXtolA BUY(Maintain) BUY(Maintain)

SHEFIt 2,100,000 & 42,000 ¢
______________________ 20112012 _ 20138 ___2014E __2015E ____2011_____ 20012 __ 2013E____2014E___ 2015E
D= (A ) 1,650,018 2,011,036 2,304,515 2461783 2584873 103958 101,622 145317 153,782 161,471
Hngo[Q(de) 156,443 290,493 391562 438,144 472976 3,691 -2273 37346 46,751 49,329
SHAGAO|2(A) 156,443 290,493 391,562 438,144 472,976 3,691 -2,273 37346 46,751 49,329
EBITDA(®) 292,364 446,714 519,798 580,213 615,401 38360 29,762 62569 74,763 79,574
HITo[(H2) 171919 299,150 401,688 443,906 481,013 451 -1,993 35848 47,655 53417
=0[2(e) 137,590 238453 315393 346,247 375,190 -560  -1,588 29,929 37,647 42,199
XHiEZ2=0]2i(22) 133,826 231,854 307,377 337,392 364,926 -566 -1,589 29,929 37,649 42223
EPS(¥) 78,660 136,278 180,669 198,311 214,495 -96 -233 4,095 5,050 5,663
SU&(%YoY) -153 73.2 32,6 9.8 8.2 =¥} A =H 233 12.1
PER(HH) 135 11.2 75 6.8 63  -2295  -1105 6.9 5.6 5.0
PBR(HH) 1.9 2.2 1.6 13 1.1 1.7 1.8 1.5 1.2 1.0
EV/EBITDA(HH) 5.6 5.1 34 25 1.7 4.6 7.6 37 2.7 22
HNEA0UE(%) 95 14.4 17.0 17.8 18.3 36 -22 25.7 30.4 305
SHEFAOI2AE(%) 95 14.4 17.0 17.8 183 3.6 -2.2 25.7 30.4 305
ROE(%) 14.4 21.4 23.1 205 18.4 -0.7 -18 25.4 24.0 21.4
2EH|E(%) -12.1 -18.6 -32.0 -44.1 -55.3 62.1 48.1 21.0 2.1 -13.3
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WEA] 2AQAEY FAHE © 20139 PC 497 129%YoY FAT A, @ T8F MRS TR
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PC D33} NANDZQ| @E7143} 147142 Spread 4. 2Gb 1333MHz D3 @E7}Z0] US$1.6
<], MLC Type 64Gb NAND 7FA: US$5.00(64Gb)HLlANA A= 2. A571er FFolal
£ Tightd 22| sgol= &7t & shl7]Eo] W2 7H2o] HAle] 2R3 = o=
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oz A1E 5 714, @ HRE A ArA, 55| H=AE ALt & Aol FXo
oJHEZ AL Y= Toshibad] M 55 THA o= 18T o AZ9] 5l 14 AL 2.
H|7]0 2 EF6ar 2000 o] %ol o T Hio] A A7} o= AAE TFsAol U=
(4Q0154te} 4Q12% 4o A2 A3,
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DRAM A2l J1 vs. HEIHH NAND 172 It vs. SIE71
(US$) DDR3 2Gb(Contract Price) (US$) NAND 64Gb MLC(Contract Price)
3.0 DDR3 2Gb(Spot Price) 10.0 r NAND 64Gb MLC(Spot Price)
9.0 -
2.0 1.59 8.0
. 7.0
6.0 5.02
1.0 e 1.58 50 - " —
4.0 - 4.95
00 A L L ) 3.0 . A A )
'11/8 "12/2 '12/8 "13/2 '13/8 11/8 "12/2 '12/8 13/2 13/8
Xz Jlesd FEK WCIREC RS

Toshiba AIRISE 2] AX Z=0| (o) wotuss, %)

1Q10  2Q10 3QI10 4Q10 Q11 2011 3011 401 1012 2012 3Q12 4Q12 1Q13 2Q13

TAL Oy 21,194 15768 19,010 19,246 21,026 16266 20429 18637 22036 15848 18,021 16,722 19,078 14,09
Bl o 2E 3772 3,479 4024 3672 3973 3814 4701 4008 679 3581 3662 3810 3969 3897
JIEF AlRS 16,604 12,483 14,986 15574 16,835 12453 15728 14,628 15240 12267 14359 12913 15109 10,199

@goiel U150 320 828 454 1244 ¢ 51 964 112 1502 1437 731 361 1,043 247
HHEH U 2= 237 294 448 209 50 32 429 103 584 17 232 346 388 486
JIE} AFQE 913 27 380 245 1,194 18 535 9 918 26 499 15 655 (239)
AL FelolelE 5% 2% 4% 2% 6% 0% 5% 1% 7% 1% 4% 2% 5% 2%

XF2: Bloomberg, 71252, F) 7 EAIRIL0l= Social Infra, Home Appliance S &gt
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>>> Risk Factors: SX [TQI PC & DTV 28 3A &=

Y2K ©]#(20019) Aoz 20124 PC 4871 JAFE(B%YoY #A4) 715 ©] &2 FAVL
201399% ©& 71&3tE|a wu FHD TVE diA] =8, 48X F54ea Axs A4AE
Ho gt DTV 8% & siE7|EH ZaAz Aol SAXE.

A AR AntEE/HER PCO 34974 Q18] PCe DTVE] 8 9152 oln] AA=JE Aot 7
AZo| AAFe o FS Aslohe Ho] Wi vizAo] FH 338 EeHlshe Q1o g,

AL BRI AR 201393 201499 PC £-85 17} 12%YoY, 4.5%YoY #AZ Aoz o/dsin
DTV £8& 2013990 4%YoY #Ash Aoz o3t o, Haepd Yol E42 2014392 DTV
F2E 1%YoY Aoz A oAt

ghao] oiAlAel AntEE/E|2E PCY| 20139 422 27} 37%YoY/78%YoY A Z7}sk1, 2014
Wo|& 26%YoY/17%YoYS] TARA7F &= Ao Z2Astd] 20149 491 HAE ZA|BET}

T4 B4 oz Avbel 4~2]9. (Worst Case Simulation)

ADIER/ENS2IPC 4% vs. PC/DTV 24 et wpiy  2H139 PC S0 DTV 48 24

1 124 134(E) 14HE) HD 60%
PC 364 352 310 296 « JIEQ 139 10% 49% 16%
s0% | 46%
__YoY () 1% 3% -120% —45% Yoy & 144 Flat : 38% 4% 39
DTV 221 224 214 216 o DTV AR A%t 40% 36% -
__Yov (e . 9% 2% A% __ 1% e FPDTV(CRTTV H2))
SmartPhone 477 689 941 1186 e 2013 53% — 30% r —e— Smart Phone A&HE(YoY)
__YoY(%) _ 87% _44% _37% _ 26% 20149 66% 20% b+ PC HHE(YoY)
o 149 2790 XX, 3 6% DTV HHEE(YoY)
Ei=al PC 56 120 212 247 x|t 0jg] Red 10% L 3% o
- 0%
Ocean 3t o 1% -3% 7% 8% ,
Yov(R  20% Sk 7% % i P
o Hybrid HOD “10% | 0%
Ultrabook 64 105 197 322 (16GB~32GB) 8% 79
B =ES X9 -20% * -14% -13% -11% —10%
YoY (%)  119%  63%  88%  64% e PC 2=Q0f ZLgt 1012 3012 1013 3013
= 71258 =8| = 71258 =8
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o] 1’353t W2 Graphic D 48 3% WEY. FAET FF5HANA O Fddez Aol
AoretE A wme A7 Capa 40| 35| AFA F3%0] 142, @ D 20nm, NAND 10nms
ANA 37 mlAIEte] £27t AAS] E£3kE, O ulAlEgSte] wE TAT(Turn Around Time) $7H=
QI AAHQ Fab Capa Zao] A2 oy 2A 435 HEel.
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Mobile 7]7]19] Z4rHQ1 A&, o] 7]7]9] §A=+ Wre] 85F F35°] Mobile DH/NAND2] 42
F507 olojAHA iz AFo] THAH Ax AMNY. AT ZEZA @912 Fe=wunt th39]
o2] 35 Issue wEoletal T3t

20144 22| Capa B7H8& Max.5%YoYO| X

/377, Toshiba, SKstolH29] FAHAQ] CapexE AstH e 2= 201499 W22 Capa 5
7He-E Max. 5%YoYdl 138 Aoz AR ol @ VA~2014dE7HA] 9] SF A7 Space, @ 7
AF At AE] &4FA7], @ HAIEEE 3t 71EER] B B2t R, @ HizE] JAES Capex
AY 52 FHHLe=E 1 Aoz 517]9 Capa o139 542 FAH o7 oty Wit

B9 D3 20nmg, NAND 10nm&22 Tech. Migration®] €7} $F Micron A € (Elpida/Rexchip
/ Inotera/Nanya)-> TAT®] F7t2 Q5| 7|& Capa’t 22|90 FAHXE ot 7Fsdo] &2

22l @ AT} 168181 {85 Spacedl] 4Q13% 7H5-S EHE DRAM Capa 30K/9S 4511
1QI4FHHRE 7hEo] o7k A1 382 NAND Capas AE7HA 90K/A)7HA] =21, @
HIEAE ARt A AFYHEe BHoR offRE F3 U= ¥ Toshiba® P32Hele] 2014271
60K/E(DE& FHUT= 7PYstaL3Ql4 71s), @ SKsolHY27t 20149E 7[E02 MI129] /5%

]

Space®]] NAND Capag 40K/¥ F4%tY 7M.




SHE/ 27148 H|I22] Output Capa 30| (el #5/27)
1Q12 2Q12 3Q12 4QI12 1013 2Q13 3QI3E) 4Q13 1Q14 2Q14 3Q14 4Q14 11d 124¥ 13HE) 14Ep

SEC 1,770 1,800 1,740 1,770 1,800 1,770 1,770 1,815 1,875 1,950 2040 2,130 7,200 7,080 7,155 7,995
SKSHO[YA 1170 1,170 1,185 1215 1,245 1,245 1260 1,290 1290 1320 1,380 1410 4736 4,740 5040 5,400
Micron 1,725 1,755 1,770 1,785 1,785 1,785 1,800 1,800 1,761 1,716 1,716 1,716 6,783 7,035 7,170 6,909
Toshiba 1,095 1,110 1,110 1,110 1,140 1,170 1,170 1,170 1,170 1,170 1,260 1,350 4,170 4,425 4,650 4,950
J|et 360 360 345 285 213 138 138 138 126 126 126 126 1,560 1,350 627 504
AH| 6,120 6,195 6,150 6,165 6,183 6,108 6,138 6,213 6,222 6,282 6,522 6,732 24,449 24,630 24,642 25,7Sé-
QoQ(%) -1% 1%  -1% 0% 0% -1% 0% 1% 0% 1% 4% 3% (-2%) (-1%) (0%) (-6%)

X2 7185 4 Micron 2 Elpida+ Rexchip+ Inotera+Nanya gt A4TXt/SKSH0|HA /Toshiba(?) 323% A4 JH-

Global DRAM Capa 7|& EXIE M/S HIF Global NAND Capa 7|& &XIE M/S HIF

09 0@ g 12 13E(E) 14E(E)

SEC 2% 5% 6% 2% 9% 3% T2 o9 1048 11E 12E 13Y9(E) 14Y(E)

Hynix 23% 23% 24% 24%  26%  27%

Micron  Tsw 7w aw s o 4% SEC 3%  35% 34%  31% 29% 30%

Elpida 7% 8% 8% 9% 10% 10%

Rexchip 7% 6% 7% 7% 8% 7% Toshiba  36%  41%  41%  40% 38% 37%

Inotera 1%  11% 1%  11%  12% 11%

NanYa 4% 4% 4% 4% 5% 5%  Hynix 10% 12% 13% 13% 15% 16%

Powerchip 8% 8% 5% 5% 2% 2%

ProMos 6% 6% 4% 3% 1% 0%  IMFT 1%  12%  13%  16% 18% 18%

Winbond 2% 2% 2% 2% 2% 2% ..

Qimonda 2% 0% 0% 0% 0% 0% 0 100% 100% 100% 100%  100%  100%
2 100% 100% 100% 100% 100% 100%

X2 2B 5K X2 71253 £ Toshibas Sandisk Capa XSt

23] 2013/2014¥9] DRAM Capat 47 ~7%/-3YoYZ #4aT Ao 2 Z45H= Hgo] NAND
Capat: ZHZf Max.+9%/+12%YoY S7t& ZAo2 Zgsh Aol et &2 vra] Capa F7P}
ujojgt o]lf= @ olu] AP o7 A (Powerchip/Promos ElE) 22 A Capa 0] At o]
1, 2) 9% AEY FAPIZE a3 447] Capa o139 F7154de] @dAo= E7Fse 4, 3) D
@ 20nm, NAND 10nmg2=& Shifte] w2 TAT(Turn Around Time)7} 10~15% F7}sPAA 7]&
Fab®] Capak AAH R 74T 4= drof gl7] 9.

Global DRAM Capa: 20140 Sgxt Global NAND Capa: 2014409 12%YoY F710fl 1%

25% 20% 50% AFAM A[OF 2
@ ProMos/Powerchip 40% ®? Tj L;:fz
5o b1 DRAM Fab O§2 40% 1 ® SKB&to|<A ;]SZINaAm =y
Oo L [¢]
@ 33 0|Met2 TAT 37t 8% 30% | :
o 20%
5% 12%
22% 9%
10% 1%
-5% 0% N )" N L Jow
-10% | -1% 0% 1%
-15%
-20% | A
o5 L -19% —e—SEC 30 L -19% —@—5EC
084 094 104 14 128 139H(E) 149(E) 084 094 104 14 129 13E(E) 149(E)

Rtz JI@E 2K N RS Ee
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34 O|Mat &8 ECIO] “F0{Q HX|” 1]

At 30Q7F A&E o] ghd wre] vieAo] 34 ulH|SK(Tech. Migration: FAg FojH oA Ak
ud 35~40% S7D7t 2012d57E @A5] £31=7] AAFES. &, DI 20nme, NAND 10nme2=2
F40] FAEHEA O A Zo| F4L dAET Y Hty, gyt © ofgA Pz Mg
7IE A e 19 X AQEF o o= Lodoldes Hat koA 1 gle.

SHe A 3097 A& R FEHE=Feld] Ha'o] g1 qivka w

DRAM 2%: 20nm 4t O[5l0jlA| StA[o]| E&t NAND g7 10nmZ°lA SHAO]] 5% (&= =3
60% r 80% r 74% 67%

o | 46% 449
50% 0% |
40% 37%
40%

30% 34%

20% | /

0%
) 20% 12%

%8 Discount 1

& Discount 1 18%
10% : : \ 179 1 18% 0% ) . \ : : L 10% |
b b
66 /68nm| 55nm 45nm 35nm 28nm 25nm 22nm 58nm AAnm 35nm 28nm 22nm 19nm 17nm
074 084 09 | 109 | nEe | 12dY | 13Eg o074 08 094 104 e 12 13¢
Rz 785w | Rz iesw &4

2014¥ DE/NANDQ| 32 B/G: 22 23%YoY, 36%YoYO| J1& =

20149 D ZF B/GE 23%YoYol| 123, NAND &3 B/GE 36%YoYe] 13 Aoz BAH
3 B/Gt Full Capa 7Fe-2 AR EAT $A12 AAS9 S35k B/Ge A old 4= 3.
dFHEFoR 201299 QI9Fo R JFeES AW FS 1T W 201399 E5HF B/Ge
51719] F3 B/GE IA 43I sHAT 201390 AAEC] Full Capa 7Fs3%0 A& 12T o
20144¥9] ‘ZF B/G=&31%F B/G3HH.

NANDS] Capa £7H, 3D NAND @t AA] 502 201499 NANDS] 2& B/G7t 24 715
TAZ RN FFAY 7HsS AVIstt 92l NANDS] 35% $7H Al Aoz o4
ol= (D SKalo]lYA o]9lo] RE Jx|E0] MLC Type—TLC Typeo 2 AZHE Hgo=z TLCE A
e 55 TFF Z7F a9 AldHel, @ NANDS| 34 ulA|st= A9 ogHt BA511, 3
3D NANDZE AZA o] 34 ulAEte] $E(B0nmB)et o] TATY IA Sold Aoz oAEy]
tH TLC AlEol gle SKsto|HA7 TLC H5S 52 4l A9 20144 35 B/G 3A $7t

F b5 Aol 9le.

£

rol

k)

DRAM 5= B/G Mgt (Full Capa 7tF 7I&)

150% ¢ 0 FH| 200% r182% 175%
116% e SEC

il

NAND 5= B/G HIgHY (Full Capa 715 7IF)

—0— HX|
—@— SEC

150%
100% |

54% 100%

50%

51% 50% 50%

23‘%: 0% 32% 29% 36%
o5t 074 094 e 139E) o6 o84 104 124 145(E)

Xtz Jl@E A NI eSS
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>>> 22| =0: 201312 E] AOIEE/EHSSIPC/UltrabookO| HQI

PC/DTV =8 &4 vs, AOIEZ/EfE8IPC/Ultrabook =2 85

New Killer Applicationql APIEE/EES PCO 48 F35-2 WA PCe DTV 48 HA| E=
HAag olojd 4 o] gl

Y2K FFe= 200199 XA FARE PC 4871 A 0] MAHAHEE/HESPC +28%)
2 201249 H2o2 3%YoY &4 AZHL 2013¥/2014900= 22 12%YoY/4.5%YoY T
g Zow 3%

ES DTV A 20139 sP7|HE G430z Hekd odshzd] 2= 20131d/2014d9] DTV
F85 ZAZ-4%YoY/1%YoY 37l 148 Ao R HYdh

o|xY HEH ITY PC or DTV 48 HAAE ZA= 3 WK WA o] S5742 44 27/ 9
wd JPsAo]l Wl =8 & AUEE/HEEIPC/Ultrabook 48 Z7HA, ol 7]7]o] HAlE=
Mobile D3/NANDO] Box@d BF£aF =71 I81 7]& ITQ PCe DTV Eut ohjzgt pC 9
Game7|-§ Graphic D =2 5-& TdH o= wagt YAF EAo] 847,

PC 4= IM%X — PC DI A% HA... Mobile DZ/NAND-&- Killer Application =8 &%
(McH) pC2Q (Mch) Ultrabook
Ef=al pC o
100 —®— Q0Q(%) 1 15% 1,600 - = q 140%
9% 3 \2/) 1 400 121% Smart Phone
oY(% , - i o,
95 F 1 10% 120%
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LS|

2014H9| DE/NAND 32 7188 22t Min.24%YoY/37%YoY &7t

201393} 201449] PC 871 12%YoY/4.5%YoY Z4st PC Boxd DH 8% 57H&(Graphic D
A AL 4zt 13%YoY /12%YoY 7]1%C2 Worst CaseZ W22 2 F718-8 3% o] Ze
Foto] Agle A= 201393} 201499 DA 49 7127} 26%/24%YoY Z7F3 Aoz BAH

ol= PCE D¥ 487} 2%YoY/9%YoY F7lokE BF35t @ AntEE/HEE PCo +8 37}, @
o]E 7]7]9] Box¥ Mobile D A &8F Z7} S0z Mobile D#H 4971 ZH 102%YoY,
41%YoY57ter ZAo= o d=7] w7, Bt @ PC/AIA79] 1148532 Q15| Graphic DR 9%
APRE] dde A AT Aoz HYd

D&t 20 FI1S Z0| Global D Killer Application % (¢t Mch, MB)
140% - 9= 108 1d 2@ 139\ 149E
®—PC8dE ©—DY =2 SH2 PC 48 310 361 365 352 310 2%
—@— Mobile DY A%E PCE DA JYov©e) ___(2%)  (4%)  (1%) -B.4%) (120%) H4.5%)
120% } " Desk Top 139 146 143 135 113 9%
" YoY(%) 5% 2% 6%  -16%  -15%
102% 97% 102% ! Portable 163 204 210 205 184 186
100% | YoY(%) (25%) (3%) —(2%)  —(10%) (1%)
! PC Sever 8 10 12 13 13 13
PCMain DZIVE/Sys 2461 2897 3618 4506 5041 5605
80% YoY(%) (21%)  (14%)  (25%)  (25%)  (12%)  (11%)
PC LD MB/Sys 329 436 552 732 888 1028
0%)  (26%) (3%  @1%)  (16%)
60% B3 PC 0 16 56 120 212 247
YoY(%) (240%) (115%)  (76%)  (17%)
MB/Sys 256 390 6/7 9% 1320
40% Yov(%) (53%)  (73%)  (47%)  (33%)
HHP 1073 1375 1591 1727 1,781 1808
209 YoV(%) 7% 16% 9% 3% 2%
e MB/Sys for HHP 75 114 193 324 614 884
Yov(%) (52%)  (70%)  (67%)  (90%)  (44%)
0% MB/Sys for A== 169 276 410 650 1,060 1289
YoV(%) (64%)  (48%)  (59%)  (63%)  (22%)
DTV 152 203 221 224 214 216
0% ~12% MB/Sys . 128 3145/; ;1/; ;9/; 543/; ;4/;
074 094 = 138(B) Yov(%) (22%) (102%)  (24%)  (36%)  (39%)

= 7IR5H FEA| = 715 8

E3 AMEE/EHES PC 48 F33 °IF 717]9] Boxd NAND HA 8% 3718, SSDE FAlst=
Ultrabook, Hybrid ®=E% 48 37} 522 20131/2014d NAND +8%= 27} 48%/37%YoYl
2% Aoz AP $elE 20149 NAND 8 F7M5 BEyHoz 45t ol NAND 33
FEO02 AUEE/HER PCY Boxd 87 7H] A Vs 3te]d 7heel %71 Wl




Global NAND 48 ZJ1& 0| Global NAND Killer Application T (¢t9): Mch, GB)

400% NAND 28 =712 09 108 11W 124 13H(E) 1449
+ =
N e EEEE] 13 31 65 105 202 318
SJUE/EHESE NAND =2 B2 < (©1z) 0% 2%  G% G (1% (17%)
Hybrid HOD 97 197 312 437
350% Ultrabook& NAND %82 &7t&
° ° e o (1) (5% (0% (17%)  (23%)
s ey 24 26 16 8 1 0
321% i
. Ut LES 139 178 193 197 183 186
300% Note  UlS 24 26 16 8 1 0
Book LEE £8 163 204 210 205 184 186
Yo(%) 25% 3% 2% -10% 1%
250% GB cES 93 120 120 120 128 135
/Sys  Hybrid HOD i 19 2 Er)
Server 8.1 96 120 127 127 134
200% 7SS B 4 03 06 09 17 26
b (o B%) __@7%) (7% __(14%) _ (19%)
GB/Sys 551 708 934 1169 1452
YoY(%) 29% 3%  25%  24%
150%
° B3 PC 0 16 56 120 212 247
YoY(%) 240%  115%  76% 7%
GB/Sys 284 285 247 217 320
o
100% YoY(%) 0% 5% 12% 6%
Smart Phone 123 255 477 689 941 1186
YoY(%) 107%  87%  44%  37%  26%
50% GB/Sys 79 100 16 117 125 14l
YoY(%) 2% 16% 1% 7% 12%
439% 48% 37% Smart TV 20 26 60 83
o
0% YoY(%) s . mlﬁ 32}/; 332§
ys
(= (= (= Ls

07 09 14 13E(E) YoY(%) 9% 16% 8%

A= 7183 FHK| = 71858 =4
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20149 ARPEE 2+ 26%YoY =°ldt 11.99dl2 FrfEolA AA|st= HIFO] 66%C=2 st
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>>> APJXIXH005930), SKSHO|LIA(000660) HISETH A
© AAHAH005930): ARIEE/HES PCol Thillgxz IM HEo AT %7} 2012~201349] &
A} AAA/S01S At g Ao A, fEr|Eos NARA7E ds] §AHAT B

3t Commodity3}, TAIQ¥SIE QIgk AgH] Hgoz M BEO 4942 20139& PeakZ A% o

—_

271 Aoz 3. ER vRE] A=7HA 9 FHFAS} HEo] 1 719 Al E8F 121
Capex S 22 QIsf w|&2] WE=A L 201380 Peak oFd7l? k= 3= SAFY F7k= 24

gu] 2 Zoz e, B WA Rahw gle.

At 2 AAAEE SAto] et AF A FocusE Set 28] obd RE AQZ(=WEA+Display) 9

@it oy M FEaor AV B F, 1) WRA0)9 5% Sys. LS MEAD)S] Tum-

Arounde] el 2HI3RE Hh=A] AHJFe] sl 4% AHo] old=lT, 2) AMOLED 44 A4

3} 9% LCD A4 2l Mzt 22 A8 SD0)9] 4 A7 ke Ao Ads]
29, EA107 BUY, BEF7} 21099 A,

© SKslo]H92(000660): wl=e]7l dgitges Auo] da=te|dar o+t 201499 w2258 o]
A&E, DI 2ol 1 FAEE B4kl glrks HS 133 df Overhang o2 I3 229
F71z24L bS] A2 g, (FAF83AF 1,0419=, <3h2e) 1,009%HF

$aE= FAES] dgoldo] 20139 o]o] 20140 APFHY AHIAS AT E3] YL
2 Aoz FA] A3 HEZo] @A 31 AoR Hol oAl 7} Premium 8.
YHoA 201499] W] AFS HAHHoR KB glov = FFSH AV A AR
T R Azt sFole waEy] fiEd] 201439 % wRe 72 Tights Aoz AW, T2t
A ‘BUY, BEF7} 42,0009¢ A3t

S| AXIIM EXEXIE QOF

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, i N - S < 1] b =S
EXtolA BUY(Maintain) BUY(Maintain)

BHEFI} 2,100,000 & 42,000 ¢
o.M 2012 2013E  2014E___ 2015E 2011 2012 2013E___ 2014E __ 2015E
OfZSoH(o12d) 1,650,018 2,011,036 2304515 2,461,783 2584873 103,958 101,622 145317 153,782 161,471
HIFEA0[2(A) 156,443 290,493 391562 438,144 472,976 3,691 -2273 37346 46,751 49,329
SHAF 0| 2)(A2) 156,443 290,493 391562 438,144 472,976 3,691 -2273 37346 46,751 49,329
EBITDA(Y#) 292364 446,714 519,798 580,213 615,401 38,360 29,762 62,569 74,763 79,574
HIEo| 2l ) 171919 299,150 401,688 443,906 481,013 451 -1,993 35848 47,655 53417
2=0[2)(2) 137590 238,453 315393 346,247 375,190 -560  -1588 29,929 37,647 42,199
XHiZEZF2=0(2(24Q)) 133,826 231854 307,377 337,392 364,926 -566 -1,589 29,929 37,649 42,223
EPS(¥) 78,660 136,278 180,669 198311 214,495 -96 -233 4,095 5,050 5,663
ZeE(%YoY) =153 73.2 32,6 9.8 8.2 == A s 233 12.1
PER(HH) 135 11.2 75 6.8 63  -2295  -1105 6.9 5.6 5.0
PBR(HH) 1.9 2.2 1.6 13 1.1 1.7 1.8 15 1.2 1.0
EV/EBITDA(HH) 5.6 5.1 3.4 25 1.7 4.6 7.6 3.7 2.7 2.2
ENHAOIUS(%) 95 14.4 17.0 17.8 183 36 -2.2 25.7 30.4 305
SHAIHRI0|21E(%) 9.5 14.4 17.0 17.8 183 36 -2.2 25.7 30.4 305
ROE(%) 14.4 21.4 23.1 205 18.4 -0.7 -1.8 25.4 24.0 21.4
T2 XHH|E(%) -12.1 -18.6 -32.0 -44.1 -55.3 62.1 48.1 21.0 2.1 -13.3

A= 7185 E SRR
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AT #d4E FET IM FE2 201392 AHo= goloo] AaMzE Je2 3 datt
Hiel Zo] EVHd . 2= FANY 201499 AMEE/HES PC wgE Z4ZF 34%YoY,
30%YoY Z71%t 4.329d, 46Mt2 7|& FAUY] 34 AFZASH Commoditystz2 FHE Ha
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E AT ERIEA+SD) o] 20139 g Holelo] 12529, dYold] vHlF 32%°] 138 Aoz Holy}
2014‘501] 19.2%9, 44%=2 23 UH] 6.72¢Y 71 A7 Ho IM BER9 ZFAES ZFHS| AH
o 7oz dAke
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AT E Hd,

AR, AR Gt FRo] 20139 Fgolele 8.1xHoA 20140 13.02¢S 3T Aoz
o dsh $elE 201499 ymaEg) FPolo] 105582 FAsH=T ol @ 5= NAND 34
HZA 7}5 02 CapaZl 57k 2t ofya}t 3D NAND 27 ofito 1 ol Aol FA 71T AL
2 FE @ 374 vAsE oz 20130 FHote] ¢t siE Hyout 2HI3FE A= 1Y
slal glom, BolHth 3@ Lo 24 ARRL Ay gL Sys LSI$)E Turn Around &i}=
201489 ¢dolelo] 2013 thH| 152 F7IeE 2529 494 3|80 5|18d Aoz AT
WA 729 27199 d90l92 3Q13~4Q130] Peakz AEA H|7]Q) 1Q1400= w2 714
SFN|E 232 ¢o R ZAAasItrt 2Q145H A} FEA R ATS A3

i

1g 2013109] g3} ggolele
g Aoz oidgt SDGibk)el A4
77 £8, TFT-LCD 4to]

=4, AZJAR] SDGi ] @ ool diF add Aoz A
217} 33.6%Q 4.4ZF QoA 2014d0] 242 4129, 5.9%9
NA-e 49 AMOLED Displayolld] =3, LCD ¢& =@ele]
2Q14z45 ¢ IEARE Ago] 7] Pzg.

|o
fr
roll

U\l ) On

APGEIXE 2718 HY 0 ot %)

,,,,,,,,,,291%%3,,,,,,,,,,,,,,,,,,??]%E,E ,,,,,,,,,,,,,,,,,, gq],4,l-‘j,,E ,,,,,,,,, 20]" 20]2 20]3 20]4

Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE 1QE 2QE 3QE 4QE (E) (E)

Oty 45271 47,597 52,177 56,059 52,868 57,464 57,274 62,845 55906 59,855 63,827 66,591 165,002 201,104 230,451 246,178

YoY 2%  21%  26% 19%  17%  21%  10%  12% 6% 4% 11% 6% % 2% 15% 7%
QoQ -4% 5%  10% % 6% 9% 0% 10% -11% 7% 7% 1%

MRS 7980 8384 9055 9,285 8262 8551 9,665 9773 9,075 10,094 10,759 11,016 33788 34,704 36,252 40,944

@gjole] 5689 6462 8125 8774 8779 9531 10305 10,541 9,494 10699 11,727 11,894 15644 29049 39,156 43814

YoY 93%  72% 91% 87% 54%  47%  27%  20% 8% 12% 14% 13% -10% 86%  35% 12%
QoQ 21%  14%  26% 8% 0% 9% 8% 2% -10% 13%  10% 1%

delojols 13%  14%  16% 16% 17% 17% 18% 17% 17% 18% 18% 18% 9%  14%  17% 18%

HIEHEE 1,060 1,167 1,215 1510 1,066 1,781 2556 2667 2266 3,122 3715 4016 7,054 4952 8070 13,119
R AR, 7125 5




>>> SKOIO|LA: 2014 FUO| 4 52 4% — Riske Overhang

2Q13 XAtO2 Z[CH AX: OfEY 3938, FRA0[Y 1.14=¢

2Q139] mjEdl} ggjole)e Z+zt 393 ¥(“41%QoQ 1), 1Z 1,14099(251%QoQ, OPM 28%) %

AAAA dra]$) o] OPMS A3|5H= Earning Surprise A@. o]= @ A& H]F0] =2 PC DY

714 &%, @ DA AA Ha4Ee] 374 7148 gH, AZXY7P A= ARE 7] da2d.

3Q13 D=t ol 212t 4. 05X, FH0[Y 1.26=2

3Q13 wiEN} Yol 4.0528(3B%QoQ 1), 1.2628(13%QoQ, OPM 31%)2 47|15 7§41

Ago|A Fx AFET £Z 51F A o= PC/Server DHO| 1A 714 Ago|= £t O

NAND ZAuAIS} A= Qg A H & 512, @ 29nm Mobile D¥ o2 FHAZ g +&

st2t S2= s Lowest?l Ba AlIES 571 ©® &5HF 5717t 2AHS GuidanceE stelg 7Hs/g0]

7] &4

20143 FRA0|Q 4.67XR0Z 14% ¥ £H

20149 WES 154%9, 99019 4.67FY(OP Margin 30%)°o2 FH AL €] 2z 5%,

14% A% 23 o= @ 9/99 B4 1,0829(20134 1,105¢) 22 A3 @ PC/Mobile DY

ASPE Z}7} 8%YoY, 16%YoY 3lEret 1.44%, 1.88$(2Gb &4, ® NAND ASP7} 16%YoY 5Het

4.24$(64Gb ) 7HERS.

YHoA DI ASPE 1.5$F 71gste] 20149 Jholele 2x¢o= FAshY o= @ DY ASP7L

1.0$Q2Gb&sH71A] e or @ L/92 #Lo] 1,0009712] 512 or @ Tech. Migrationg 53 97}

Azrol 5% ool 14 9ol 7Hsd FPAY.

B3 Dramaticet A27/HAES AFsHoZ xHsH= AFo] et Hol= D AdaA FAk]

AA3tE A7YAE AAH| FEfof 3. =, PC/Mobile DA Top Onedt 53 4320 34/

AE FAES B4 Hol5 Capa 7I1F22 14191 Micron ] 9471 A& 0] 20% °)F Hold
3]

KB
=
Aoz 3%,

SKSIO|LA Q| 4-0] 39| Key Factors (e} wotuss, %) SKSIO|SIAC] DRAM H##It7L/ FYHOIUE 0|
07d 08¢ 09d 10d 11d 12 134E) 144 =@ DDR ASP HEE

40% [26%

o/ B 920 1,136 1281 1050 1,090 1,115 1,105 1082 OP Margin 20| 575,
DRAMASP(IGD) 26 21 18 23 10 07 08 07 20%

YoY(%)  -51% -19% -15% 27% -55% -28% 5% —8%
Mobile D #(1Gb) 71 50 45 26 14 11 09 0%

YoV(%) 30% 9% —42% -47% -20% ~-16%
NAND ASP (32Gh) 78 31 100 80 47 26 25 21 -20%

-60% -60% 223% -20% -41% -44% 4% —16%

o= 4(s) 9.260 6,257 6,342 10412 9,388 9092 13,105 14,229 ~ —40%

YoV(%) % 3% W% oM 0% % M 9% |
F019)() 291 -199 242 2,789 128 110 3357 4332 ° ~51% -50%

OP Margin 3% -32% 4% 27% 1% 1%  26% 30% 06d 08 104 124 14E(E)

X2 2125 FK| X2 I35 =8

SKoloIgA 2718 % T Eer ol %)

1012 2012 3012 4012 1013 2013E  3Q13E  40QI13E 1Q14E  2QI14E  3Q14E  4QI14E 2011 2012 2013E 2014E

ofjz=oH 2388 2632 2423 2718 2781 3933 4049 3769 3506 383 4014 4005 10,39 10,162 14532 15378
YoY ~14% -5% 6% 6% 16% 49% 67% 39% 26% -2% -1% 6%
QoQ -6% 10% -8% 12% 2% 41% 3% -I% 7% 10% 4% 0%
agole] - 264 23 -5 28 317 118 1260 1044 808 1204 1352 1311 369 -227 3735 4675
Yoy HY  -95% x| sd ZH  5097% ZH 3569%  155% 2% 7% 26%
QoQ HX| =3 Hd ™ 1013%  274% 6% -17%  -23%  49% 2%  -3%

Felo|ls -11% 1% -1% 1% 11% 30% 31% 28% 23% 31% 34% 33%

Xt sKeol4, 185w =8

7




FXAAAHFLS (27H)

3= ARt EXtolA SEFIt 529 ARt SXto|A SESIt
ATIXE 2010/11/08 BUY (Maintain)  1,090,000& SKsto|HA 2010/11/08 BUY (Maintain) 39,0008
] (005930) 2011/01/03 BUY (Maintain)  1,200,000& (000660) 2011/01/03 BUY (Maintain) 44,000
= 2011/02/14 BUY (Maintain)  1,200,000¢ 2011/02/14 BUY (Maintain) 44,000
LH 2011/03/08 BUY (Maintain) ~ 1,200,000% 2011/03/21 BUY (Maintain) 44,000
fJ 2011/03/21 BUY (Maintain)  1,200,0009 2011/04/14 BUY (Maintain) 44,0008
2011/04/14 BUY (Maintain)  1,200,000¢ 2011/05/30 BUY (Maintain) 44,000
2011/05/30 BUY (Maintain) ~ 1,200,000¢ 2011/05/31 BUY (Maintain) 44,000
2011/05/31 BUY (Maintain) ~ 1,200,000% 2011/07/05 BUY (Maintain) 44,000
2011/06/07 BUY (Maintain)  1,350,000& 2011/07/18 BUY (Maintain) 39,0008
2011/07/05 BUY (Maintain)  1,350,000¢ 2011/07/26 BUY (Maintain) 39,000
2011/07/18 BUY (Maintain)  1,220,000¢ 2011/08/29 BUY (Maintain) 39,000
2011/07/26 BUY (Maintain)  1,220,000% 2011/09/14 BUY (Maintain) 39,0008
2011/08/29 BUY (Maintain)  1,220,0009 2011/11/16 BUY (Maintain) 31,0008
2011/09/14 BUY (Maintain)  1,220,000¢ 2012/01/25 BUY (Maintain) 35,0008
2011/10/04 BUY (Maintain)  1,220,000¢ 2012/03/05 BUY (Maintain) 37,000
2011/11/16 BUY (Maintain)  1,420,000% 2012/05/21 BUY (Maintain) 45,000
2012/01/25 BUY (Maintain) 1,420,000 2012/06/04 BUY (Maintain) 45,0008
2012/03/05 BUY (Maintain)  1,550,000¢ 2012/06/21 BUY (Maintain) 47,000
2012/06/04 BUY (Maintain)  1,550,000¢ 2012/08/20 BUY (Maintain) 39,000
2012/06/21 BUY (Maintain)  1,740,000% 2012/10/25 BUY (Maintain) 39,0008
2012/08/20 BUY (Maintain) 1,870,000 2012/11/05 BUY (Maintain) 39,0008
2012/10/25 BUY (Maintain)  1,870,000¢ 2012/11/21 BUY (Maintain) 39,000
2012/11/05 BUY (Maintain)  1,870,000¢ 2012/12/06 BUY (Maintain) 39,000
2012/12/06 BUY (Maintain)  1,870,000% 2013/01/03 BUY (Maintain) 39,0008
2013/01/03 BUY (Maintain)  2,100,000& 2013/02/18 BUY (Maintain) 39,0008
2013/02/18 BUY (Maintain)  2,100,000¢ 2013/04/24 BUY (Maintain) 39,000
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2013/07/22 BUY (Maintain)  2,100,000&
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