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E 1 AHR BEZ SEIIF A4 0[9): 54,0000

Analyst 2%, CFA 02-3771-3398

2016 2017 2018F
¥0[ 29,241 53,645 63,089
| 13,590 35,200 48,062 37,109
g AZ0| 2,229 5395 2,881 3,375
CE 2,630 1,639 1,850 1,953
M 10,810 11,846 10,659 10,576
20[9 22,726 42,187 47,966 40,434
| 10,562 27,681 36,541 28,502
g AZ0| 1,732 4243 2,191 2,592
CE 2,044 1,289 1,407 1,500
M 8,402 9316 8,104 8,123
P/E
HHEA| 6.584
AZo| 9.0t
CE 8.08H
M 10.0uH
(@AIH7HX] 301,349
HEC | 185,265
AZo| 23,200
CE 12,062
M 80,822
b=z 76,096
QM F(HIHAIF) 30,497
HEF(SEAB): atbc 345,782
HEFEMAIE) 268,649
FHESOH% 29%
HEFEEFh 54,000
HEFEMF) 41,850
A& YL, oflg8 St
B 2. Agxo] 4% 9% 20193 YOI 53XH FY(3 01%) Y HAY)
1Q18 2Q18 3Q18  4QI8F 1QI9F  2QI9F  3QI9F  4QI%F 2016 2017 2018F 2019F
s 60,564 58483 65460 63911 62208 61242 65625 65368 201867 239,576 248418 254,443
S| 20,780 21990 24770 21,733 18824 19,799 21818 20,825 51,160 74289 89273 81,265
AZ 0] 7,526 5650 10,090 10,104 8,879 8613 10221 10,013 26940 34462 33370 37727
CF 9,740 10,400 10,180 12,305 9896 10,623 10366 12,351 47,050 44932 42625 43236
M 28450 24000 24910 24061 29015 26,651 27,542 26,194 100,312 106,670 101,421 109,401
FHo|9 15642 14869 17,575 15003 12666 12494 14140 13343 29241 53645 63089 52644
= 11,550 11,610 13,650 11,251 8,626 8,859 10,089 9,535 13,590 35200 48062 37,109
AEY0] 409 140 1,100 1,233 533 465 1,175 1,202 2,229 5,395 2,881 3,375
CF 280 510 560 500 303 541 589 520 2,630 1,639 1,850 1,953
M 3,769 2,668 2,203 2,019 3,573 2,629 2,287 2,086 10810 11846 10,659 10,576
XtE: o 8TRt, otg5 S Xt
B 3. AgEIRI] A% 0k 2019 YOI S (47 OJH) #: o)
1Q18 2Q18 3Q18  4QIsF 1QI9F  2Q19F  3QI%F  4QI% 2016 2017 2018F 2019F
e 60,564 58483 65460  65152] 63854 62,612 66742 66905 201867 239,576 249,658 260,112
S| 20,780 21990 24770 23396 20,729 21406 23481 22907 51160 74289 90936 88,524
AZF0| 7,526 5650 10,090 9,689 8,628 8,381 9,681 9474 26940 34462 32974 36,165
CE 9,740 10,400 10,180 12,305 9,896 10,623 10366 12,351 47050 44932 42625 43236
M 28450 24000 24910 24061 29015 26651 27542 26,194 100,312 106,670 101,421 109,401
IYHo|y 15642 14869 17,575 15935 14093 13,683 15422 14719 29241 53645 64021 57916
S| 11,550 11,610 13650 12370 10,025 10,060 11432 11070 13,590 35200 49,180 42587
gAZo| 409 140 1,100 1,046 561 453 1,113 1,042 2,229 5,395 2,695 3,169
CF 280 510 560 500 303 541 589 520 2,630 1,639 1,850 1,953
M 3,769 2,668 2,203 2,019 3,573 2,629 2,287 2,086 10810 11846 10,659 10,576
XtE: o8}, otgeE Xt
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B 4 9N 4 2y BEE WEET 019

Analyst 2%, CFA 02-3771-3398

(29 o4

1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2015 2016 2017 2018F 2019F
AL 60,564 58483 65460 63911 62,208 61242 65625 65368 200,653 201,867 239,576 248,418 254443
s 20,780 21,990 24770  21,733| 18,824 19,799 21818 20,825 47,590 51,160 74289 89273 81265
0|22 17,330 18,500 21,050  18,644| 15029 15960 17,726  17,427| 34290 37,850 60312 75524 66,142
DRAM 11,083 12,121 14317 12,583 10,251 10,908 12,030  11,813| 22,130 21,892 36,595 50,105 45,002
NAND 6,247 6,379 6,733 6,061 4778 5,052 5,696 5614 12,160 15959 23717 25419 21,140
H|o| 22 3,450 3,490 3,720 3,089 3,795 3,839 4,092 3,398/ 13,300 13,310 13977 13,749 15,124
O AZ3|0| 7,526 5650 10,090 10,104 8,879 8613 10,221  10,013| 27,490 26,940 34462 33370 37,727
LCD 1,874 1,740 1,904 2,125 2,040 1,919 1,960 1,967| 15480 11392 11,076 7,643 7,886
OLED 5,652 3,910 8,186 7,979 6,839 6,693 8,261 8047 12,130 15548 23386 25727 29,840
CE 9740 10,400 10,180 12,305 989 10,623 10366  12,351| 46,900 47,050 44932 42,625 43236
VD 5,840 5,940 5,980 7,901 5,996 6,118 6,124 7904 29222 28720 27342 25661 26,142
7|E} 3,900 4,460 4,200 4,404 3,900 4,505 4242 4448 17,678 18330 17,590 16,964 17,094
M 28,450 24,000 24910 24061 29,015 26651 27,542 26,194 103,561 100,312 106,670 101,421 109,401
fele] ol 27,660 22,670 23,990 23,141 27,715 25,351 26,242 24,894 100,515 97,750 103,620 97,461 104,201
fodu pos 24,438 19,535 20,746 19,689 24,565 22,290 23,138 21,881 87,486 86,014 90,435 84,407 91,874
S 2,222 2,236 2,325 2,637 2,241 2,175 2,221 2,140, 13,028 11,736 10,169 9,420 8,776
Harman 1,940 2,130 2,220 2,464 1,979 2,173 2,264 2,514 6,560 8,754 8,929
TtE: YHRL, oflg8 St
B 5 APgURie] A 2% 229 U oY) (&9k: 44oig)
1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2015 2016 2017 2018F 2019F
™AL 60,564 58483 65460  65,152| 63,854 62,612 66,742 66,905 200,653 201,867 239,576 249,658 260,112
HEE K| 20,780 21,990 24770 23396/ 20,729 21,406 23,481 22907, 47,590 51,160 74289 90,936 88,524
0|22 17,330 18,500 21,050  20,144| 16,934 17,567 19,389  19,331| 34290 37,850 60312 77,024 73221
DRAM 11,083 12,121 14317  13772| 11,615 12,029 13,406  13,433| 22,130 21,892 36,595 51294 50,484
NAND 6,247 6,379 6,733 6,372 5,319 5,538 5,983 5,897 12,160 15,959 23,717 25,730 22,737
|0 22 3,450 3,490 3,720 3,252 3,795 3,839 4,092 3,577 13300 13310 13977 13912 15303
AZY0| 7,526 5,650 10,090 9,689 8,628 8,381 9,681 9474 27,490 26,940 34462 32974 36,165
LCD 1,874 1,740 1,904 1,865 1,794 1,692 1,724 1,723| 15480 11392 11,076 7,383 6,932
OLED 5,652 3,910 8,186 7,824 6,835 6,689 7,957 7,752 12,130 15,548 23386 25,571 29,233
CE 9740 10,400 10,180 12,305 989 10,623 10366  12,351| 46,900 47,050 44932 42,625 43236
VD 5,840 5,940 5,980 7,901 5,996 6,118 6,124 7,904 29222 28720 27342 25661 26,142
7|E} 3,900 4,460 4,200 4,404 3,900 4,505 4242 4448 17,678 18330 17,590 16,964 17,094
M 28,450 24,000 24910 24,061 29,015 26,651 27,542 26,194/ 103,561 100,312 106,670 101,421 109,401
Qe 27,660 22,670 23,990 23,141 27,715 25,351 26,242 24,894 100,515 97,750 103,620 97,461 104,201
JoE 24438 19535 20,746 19,689 24,565 22290 23,138 21881 87486 86,014 90,435 84407 91874
Efesl 2,222 2,236 2,325 2,637 2,241 2,175 2,221 2,140, 13,028 11,736 10,169 9,420 8,776
Harman 1,940 2,130 2,220 2,464 1,979 2,173 2,264 2,514 6,560 8,754 8,929
Atg: e gURL, Otg &SRt
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AT XL (005930) Analyst 21391, CFA 02-3771-3398

B 6. MgHxjo] MY Fx%: B38 §oI0|o(37 0[F) (T ole)

1Q18  2Q18  3Q18 4QI8F| 1QI9%F 2QI9F 3QI9%F 4QI9F 2015 2016 2017  2018F  2019F
TIAf 15642 14869 17,575 15003| 12,666 12,494 14140 13343 26,413 29241 53645 63,089 52,644
HEE | 11,55 11,610 13,650 11251 8626 8859 10,089 9,535 12,791 13590 35200 48,062 37,109
=] 11,021 11261 13060 10942] 8133 8436 9419 9179 12341 12828 33675 46284 35167
DRAM 7648 8364 10,165 8575 6,601 6833 7536 7341 10316 8752 22359 34751 28311
NAND 3373 2,897 2895 2368 1532 1603 1883 1838 2025 4077 11316 11533 6,856
H|o 22 529 349 590 309 493 422 669 357 450 761 1525 1777 1,942
g AZ 0| 409 140 1,000 1,233 533 465 1,175 1202|2290 2229 5395 2881 3375
LCD 83 33 20 74 16) 30 (39) @) 1,051 643) 1439 210 28)
OLED 326 106 1,080 1,159 549 435 1214 1204 1238 2872 395 2,671 3,402
CE 280 510 560 500 303 541 589 5200 1250 2630 1639 1850 1953
VD 268 456 476 496 287 482 500 512 1,180 2429 1550 1696 1781
7|Et 12 54 84 4 16 59 89 9 70 2071 49 154 172
IM 3769 2668 2,203 2019 3573 2629 2287 208 10,121 10810 11,846 10,659 10,576
oY 3769 2,668 2203 2019 3573 2629 2287 2086 10,114 10,800 11,846 10659 10,576
gz 3716 2617 2150 1958 3521 2579 2236 2036 9710 10,402 11613 10441 10,373
Efga 53 51 53 61 52 50 52 50 403 398 234 218 203

K& R, otge Xt

B 7. MRl A 7. 238 GY0|o(3+7 OH) (9 dole)

1Q18  2Q18  3Q18 4QI8F| 1QI9F 2QI9F 3QI9F 4QI9F 2015 2016 2017  2018F  2019F
TIAf 15642 14869 17,575 15935 14093 13683 15422 14719 26413 29241 53645 64,021 57916
B | 11,55 11,610 13650 12,370, 10,025 10,060 11432 11,070| 12,791 13,590 35200 49,180 42,587
=E] 11,021 11261 13060  12077| 9,531 9637 10,763 10731 12341 12:828 33,675 47,419 40,662
DRAM 7648 8364 10,165  9503| 7666 7,729 8681 8698 10316 8752 22359 35679 32773
NAND 3373 2897 2895 2574 1,865 1909 2082 2,033 2025 4077 11316 11740 7,888
CTle=El 529 349 590 293 493 422 669 340 450 761 1525 1761 1925
g AZ 0| 409 140 1,100 1,046 561 453 1,113 1,042 2290 2229 5395 2,695 3,169
LCD 83 33 20 21 16 21 2 9 1,051 -643 1439 158 49
OLED 326 106 1,080 1,025 545 431 1,111 1,033) 1238 2872 395 2537 3,120
CE 280 510 560 500 303 541 589 5200 1,250 2630 1639 1850 1953
) 268 456 476 496 287 482 500 512] 1,80 2429 1590 1696 1,781
J|Et 12 54 84 4 16 59 89 9 70 201 49 154 172
M 3769 2,668 2203 2019 3573 2629 2287  208| 10121 10810 11846 10659 10,576
QHpY 3769 2,668 2203 2019 3573 2,629 2287 2086 10,114 10800 11,846 10,659 10,576
o= 3716 2,617 2,150 1958 3521 2579 2236 2036 9710 10,402 11,613 10441 10373
Efga 53 51 53 61 52 50 52 50 403 398 234 218 203
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B8, 495R 4% 5 ¥ SRUEET o) 9%
1Q18 2Q18 3Q18 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2015 2016 2017 2018F 2019F

AL 25.8% 25.4% 26.8% 23.5% 20.4% 20.4% 21.5% 20.4% 13.2% 14.5% 22.4% 25.4% 20.7%
gFE K| 55.6% 52.8% 55.1% 51.8% 45.8% 44.7% 46.2% 45.8% 26.9% 26.6% 47 4% 53.8% 45.7%
o 22| 63.6% 60.9% 62.0% 58.7% 54.1% 52.9% 53.1% 52.7% 36.0% 33.9% 55.8% 61.3% 53.2%
DRAM 69.0% 69.0% 71.0% 68.1% 64.4% 62.6% 62.6% 62.1% 46.6% 40.0% 61.1% 69.4% 62.9%
NAND 54.0% 45.4% 43.0% 39.1% 32.1% 31.7% 33.1% 32.7% 16.7% 25.5% 47 7% 45 4% 32.4%
H|0| 22 15.3% 10.0% 15.9% 10.0% 13.0% 11.0% 16.4% 10.5% 3.4% 5.7% 10.9% 12.9% 12.8%
AZ20| 5.4% 2.5% 10.9% 12.2% 6.0% 5.4% 11.5% 12.0% 8.3% 8.3% 15.7% 8.6% 8.9%
LCD 4.4% 1.9% 1.0% 3.5% -0.8% 1.6% -2.0% -0.1% 6.8% -5.6% 13.0% 2.7% -0.4%
OLED 5.8% 2.7% 13.2% 14.5% 8.0% 6.5% 14.7% 15.0% 10.2% 18.5% 16.9% 10.4% 11.4%
CE 2.9% 4.9% 5.5% 41% 3.1% 5.1% 5.7% 4.2% 2.7% 5.6% 3.6% 4.3% 4.5%
VD 4.6% 7.7% 8.0% 6.3% 4.8% 7.9% 8.2% 6.5% 4.0% 8.5% 5.8% 6.6% 6.8%
7|} 0.3% 1.2% 2.0% 0.1% 0.4% 1.3% 2.1% 0.2% 0.4% 1.1% 0.3% 0.9% 1.0%
M 13.2% 11.1% 8.8% 8.4% 12.3% 9.9% 8.3% 8.0% 9.8% 10.8% 11.1% 10.5% 9.7%
g 13.6% 11.8% 9.2% 8.7% 12.9% 10.4% 8.7% 8.4% 10.1% 11.0% 11.4% 10.9% 10.1%
SHE 15.2% 13.4% 10.4% 9.9% 14.3% 11.6% 9.7% 9.3% 11.1% 12.1% 12.8% 12.4% 11.3%
EiEsd 2.4% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 3.1% 3.4% 2.3% 2.3% 2.3%

TtE: YgERt, ot g EAt

B 9 4Kt A 3 98¢ FYOIAS( OfF) @9k %)

1Q18 2Q18 3Q18  4Q18F 1Q19F  2Q19F  3Q19F  4QI19F 2015 2016 2017 2018F 2019F
A 258%  254%  268%  245% @ 221%  219% @ 23.1%  22.0%  132%  145% @ 224% @ 256% @ 223%
gEEX| 55.6%  52.8%  551%  52.9%| 484%  47.0%  487%  483%| 269%  26.6% 47.4% @ 541%  48.1%
o =22 63.6%  609%  620%  60.0%| 563% @ 549%  555%  555%| 36.0%  339%  558%  61.6%  55.5%
DRAM 69.0% 69.0% 71.0%  69.0%| 66.0% 643% 648%  648%| 46.6%  40.0% 61.1%  69.6%  64.9%
NAND 540%  454%  43.0%  40.4%| 351% @ 345%  348%  34.5% 16.7%  255%  47.7%  456%  34.7%
H|0| 22 15.3% 10.0%  15.9% 9.0% 13.0%  11.0% 16.4% 9.5% 3.4% 57%  10.9% 127%  12.6%
o AZg|0| 5.4% 2.5%  10.9% 10.8% 6.5% 5.4% 11.5%  11.0% 8.3% 83%  15.7% 8.2% 8.8%
LCD 4.4% 1.9% 1.0% 1.2% 0.9% 1.3% 0.1% 0.5% 6.8%  -56% 13.0% 2.1% 0.7%
OLED 5.8% 2.7%  13.2% 13.1% 8.0% 6.4% 14.0%  13.3% 10.2% 18.5%  16.9% 9.9%  10.7%
CE 2.9% 4.9% 5.5% 4.1% 3.1% 5.1% 5.7% 4.2% 2.7% 5.6% 3.6% 4.3% 4.5%
VD 4.6% 7.7% 8.0% 6.3% 4.8% 7.9% 8.2% 6.5% 4.0% 8.5% 5.8% 6.6% 6.8%
7|} 0.3% 1.2% 2.0% 0.1% 0.4% 1.3% 2.1% 0.2% 0.4% 1.1% 0.3% 0.9% 1.0%
IM 13.2% 11.1% 8.8% 8.4%| 123% 9.9% 8.3% 8.0% 98%  108%  11.1% 10.5% 9.7%
ZHrd 13.6% 11.8% 9.2% 8.7% 129%  10.4% 8.7% 8.4% 10.1% 11.0% 11.4% 109%  10.1%
gz 15.2% 13.4%  10.4% 9.9% 143%  11.6% 9.7% 9.3% 11.1% 121%  12.8% 124%  11.3%
Bi=s 2.4% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 2.3% 3.1% 3.4% 2.3% 2.3% 2.3%
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B 10, A%Ri0) $2Y 50 IPY(4 019)

Analyst 2%, CFA 02-3771-3398

1Q18 2Q18 3Q18  4QI18F 1QI9F  2QI19F  3QI19F  4QI9F 2017  2018F  2019F
=y
DRAM
=0} (1Gb, BHOHC| 10,620 11,705 12,771 12,643| 11,758 13,169 14,223  14,792| 40,368 47,139 53942
gla2A QoQ%, YOY%|  -2.0% 46%  150%  -1.0%| -70% 12.0% 8.0% 40%| 156%  168%  14.4%
7t 0.97 1.00 1.00 0.90 0.76 0.71 0.71 0.70 0.80 0.97 0.72
QoQ%, YoY% 5.5% 2.7% 0.0% -10.0%| -15.0% -7.0% 0.0% -2.0% 47 3% 21.4%  -25.5%
NAND
Es (8Cb, BHTICH| 18985 21,757 26398 30,885 27,797 31,966 38359 42,195 69,332 98,024 140317
gz A QoQ%, YOY%| -48%  14.6%  213%  17.0%| -10.0%  150%  20.0%  10.0%| 252% 414%  43.1%
7t 0.31 0.27 0.23 0.18 0.15 0.14 0.12 0.12 0.30 0.25 0.13
QoQ%, YOY%| -2.0% -12.5% -153% -22.0%| -15.0% -10.0% -8.0% -7.0%| 213% -18.8% -46.2%
[DP]
LCD
=0} Hd)| 14940 14603 15964  17,643| 17,643 17,035 17,612 17431| 66,373 63,149 69,719
7t ) 117 104 107 109 106 103 102 104 148 110 104
OLED
=ot (Hoh)| 84485 57,892 149,632 149,875 129,902 128,437 142,272 140,604| 391,031 441884 541214
7t ) 62 63 49 48 48 48 53 53 53 53 51
[IM]
E0} (HHTHCH)
AOIEE 77.5 70.5 73.0 76.0 76.0 76.0 77.5 80.5 316.4 297.0 310.0
SHEA 86.0 78.0 81.0 83.6 83.3 83.6 85.5 88.1 367.9 328.8 340.5
SESY 5.0 5.0 5.0 5.8 5.0 5.0 5.0 5.0 249 20.8 20.0
73 €))
ADIEZ 301 264 270 246 311 280 285 260 264 271 284
SHEA) 265 232 228 213 259 229 228 217 246 257 270
SES 414 414 414 414 393 373 373 373 408 453 453
g 8Tt ota g FXt
B 1, gt 2348 £ JPY(37 01)
1Q18 2Q18 3Q18  4QI18F  1QI9F  2QI19F  3QI19F  4QI9F 2017  2018F  2019F
[Br=A]
DRAM
=ot (1Gb, #HTHH)| 10,620 11,105 12,771  13,537| 12,590 13,723 14,683 15271 40,368 48,033 56,266
CRIERS QoQ%, YOY%|  -2.0% 46%  15.0% 6.0% -7.0% 9.0% 7.0% 40%| 156%  19.0%  17.1%
7t 0.97 1.00 1.00 0.92 0.81 0.75 0.77 0.77 0.80 0.97 0.77
Q0Q%, YoY% 5.5% 2.7% 0.0%  -80%| -120%  -7.0% 2.0% 0.0%| 473%  22.0% -20.4%
NAND
=0t (8Cb, BHOICH)| 18985 21,757 26,398 30,885 27,797 31,132 35802  39382| 69,332 98,024 134,113
CUBE=ES QoQ%, YoY% -4.8% 14.6% 21.3% 17.0%| -10.0% 12.0% 15.0% 10.0% 25.2% 41.4% 36.8%
73 0.31 0.27 0.23 0.19 0.17 0.15 0.14 0.13 0.30 0.25 0.15
QoQ%, YOY%| -2.0% -12.5% (153%) -18.0%| -10.0% -9.0% -8.0% -7.0%| 213% -18.1% -40.2%
[DP]
LCD
=ot dg)| 14940 14603 15964  15597| 15597 15091 15571  15344| 66,373 61,103 61,603
714 $) 117 104 107 109 106 103 102 103 148 109 103
OLED
=ot (o) 84,485 57,892 149,632 148,415 129,902 128,437 142272 140,604| 391,031 440,424 541214
7t ) 62 63 49 48 48 48 51 51 53 53 50
[ImM]
=0} (HHQTH)
AOIEZE 77.5 70.5 73.0 76.0 76.0 76.0 77.5 80.5 316.4 297.0 310.0
SHEA 86.0 78.0 81.0 83.6 833 83.6 85.5 88.1 367.9 328.8 340.5
S5y 5.0 5.0 5.0 5.8 5.0 5.0 5.0 5.0 24.9 20.8 20.0
73 €))
AOIEZE 301 264 270 246 31 280 285 260 264 271 284
SHEA) 265 232 228 213 259 229 228 217 246 257 270
SEE 414 414 414 414 393 373 373 373 408 453 453
TE: APSHAL, OB ST
LJ
T OIU38EX 6
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u YT A EFXL
45
40
35 A
30 |
25 -
20 -
15 A
10 A
5 4
0 -
2001 2003 2005 2007 2009 2011 2013 2015 2017 2019F
& AL, otaSE A
E 12, 328 UeH FSA A5 A% FMA Hln (o] o2l %)
7191 NS o= FYo &0 FUOIAE® &0|YE
2018F 2019F 2018F 2019F 2018F 2019F 2018F 2019F 2018F 2019F
ASHR(Q M= Teh | 299146] 250,829 254,557 64,292 60,184 47 876 45 441 26% 24% 19% 18%
TSMC 214,01 37,706 41,040 14113 15,641 12,804 14,022 37% 38% 34% 34%
Qualcomm 79,018 25,182 23,968 6,243 5,854 5,989 5,494 25% 24% 24% 23%
A X} 50,669 41,927 42,033 22,384 20,028 16,579 14,808 53% 48% 40% 35%
Nanya 6,924 3,333 3,193 1,579 1,281 1,555 1,215 47% 40% 47% 38%
Macronix 1,381 1,380 1,359 282 209 3n 200 20% 15% 23% 15%
Winbond 2,185 1,923 1,900 316 233 301 182 16% 12% 16% 10%
Micron 48 237 33,889 34,009 16,821 15,129 15,528 13,081 50% 44% 46% 38%
Western Digital 14,779 23,104 19,760 6,049 3,152 5,043 2,487 26% 16% 22% 13%
Z: HHMIMA 7|Z / X2 FactSet, Quantiwise, OtL2-&-EX}
B 13, 228 Ul ggAel Foe R0 Hu (TH9: 9, charery, 2y, %, )
7191 =5t T2 &%) P/EHH) P/B(HH) ROE(X|tH)
S 171 1Y (& 2018F 2019F 2018F 2019F 2018F 2019F
AEEIHES ) 41,850 -1.3% -1% -12% -15% 6.4 6.3 1.1 0.9 21% 17%
TSMC 226 3% 1% -14% 2% 16.7 15.2 35 32 22% 22%
Qualcomm 58 5% -8% -15% 0% 16.1 139 5.6 41 22% 23%
A X} 69,600 0% 2% -16% -27% 31 34 1.0 0.8 40% 26%
Nanya 61 9% 26% -13% -37% 44 57 1.1 1.0 28% 19%
Macronix 21 9% 31% -39% -58% 45 6.9 12 1.1 31% 18%
Winbond 15 7% 20% -12% -24% 7.3 12.0 0.9 0.9 13% 8%
Micron 39 6% 7% -27% -38% 33 38 1.4 1.1 54% 32%
Western Digital 45 -4% 10% -28% -48% 3.1 6.0 12 12 39% 20%
Z AMIM A 7| E / XFE: FactSet, Quantiwise, OtLa8 X}
LJ
9 OlUS8EXL 7
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I3 2.2018d /TR AJHFY FO0[2 32 OHIE

(£2)

A| 715 4R

420
400 -
380
360 I\J\/\ \/J"L\‘Vﬁ,j“‘[m*\\d\
340 \\j\‘
320 - WULLF/\\'VJ_\ M\
300
280 -
260 -
240 -
220 -
200
181 182 183 184 185 186 187 188 189 1810 1811 1812 19.1
N 4Q17 EHHOIY 1515, 2N A(1585%) Of]
= Of0| X T fEo=2 E*’Sﬁliéalol HH EY 2 LY
- HOF M| XSS HZE AXof| Dok 2247 ATIE|X| S
= 5 7|2 0|2 Watdmof BHeHX| 4L ATt F
3 1Q18 HM0| HIHO| 1 0| T 0]%f0| FI[TtThe 7[TiZ 2t
o 1Q18 AFYO0IQ 15652, ZHIMA(14552) 42
= UL HMYE O|T X Y v 7|0 AWEY
5% 5Y 312, AR AU B9 FOIY AT T4 XE(1,1204949, 1968248
6 2Q18 FYo[oj| Cigt 2of =ty
= SteX| 22 d% AXOHL IMIF DP 22 FY0|Y2 MET| tiH| L4
79l 2Q18 Tz FYoI, UMM A Ol
= OfgE7| 019 F7tof| TP f7|EH’* A
8y NAND 712 B2t X|. DRAM AfO|2 " =2t X|4E|0f 27} 4% Aot
9 92 3 0|3 3Q18 FYOISI0| 17EACY 44 IHsOITHS Ot 2t
10 3Q18 H8BY0IY, HIMA 44T
e o 92 ok 0|3 AT FIIE Fot £
=

4Q18 DRAM 713 HYA| O1F 27 X[ &

XFE: QuantiWise, LS8 EXt
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(z9l) A|7H5H(HH])
420 -
400

I

260 -
240 -
220 -
200
17.1 172 173 17.4 17.5 17.6 17.7 17.8 179 1710 1711 1712 181
1 20173 AE I X| 7|0, 1ULRE XRAE OfQ) 1A 2HR.E AR
2% S7 Z1h B2 UL YHE YA 0] 4 Yny
3% WHE| Q1Y DX 127] ARo| oot J|oh S
49 1Q17 HYLH (G0 99ZY), ZHMAQAZY) 40|, 7|E 35 XMFUSEY) 42 LT
5 4| S8, QED TV THof 23 921 Yy
= 7] S ARAE O4Q) 1XHE A2 THO2L 20189 A2
64 FANG 7|9} Z49] e DRAM 3 NAND T 5% 49 24
74 2Q17 FEAHOHE c0XY, F0|9 14E), 2 A 40|, L0 A 7|UHK| £
8 7HY A UE | 3017 4F JO|HATL BAHOR HAED Ft £ 9
00l 3Q17 AHO| HHeK|, IM $20] Qo] HHEICHs 7|djZo 37t gis
= PC DRAM HE712 4% X4
10 Bl@e] et oY I =2 HHAE QoL BT WR YT T Tt 4%
14 0|3 FAANG % RFEH| 2% 7|90 27+ of2k. Morgan Starley 2E7t 0% X7
12 AOPH|/LR{OpH T20| ME B Q2] XtF, AR 4Q17 FOIY MM A UFF X

Xt2: QuantiWise, OtL2-§ S Xt
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Appendix: 17 ¥ tg

[2018.10.10] H{ZJX| JHA]: 3Q18 MX A}9tQ| QOA|A

3Q18 AAMEZL A A B Yool AMMA AL

YA EE 65.028(+11.2% QoQ, +4.8% YoY) o2 HMA (65,22 H)0f &3
11, gYo]ele 17 52YU(+17.7% QoQ, +20.4% YoY)o & AMAA(17. 124
SJ3ch A4 4] Q1S A3} oAl 9 FEF B Aa] anelrh dYgeld]
A= HheA| 134249, gAaZde] 1,029, IM 2.329, CE 0.8&Yo]t},

S dgold] 13429, fgAaZe o] Yol 1,029 4

wmejel vjme|o] ggjojole 74zt 13,0%Y, 0.4xYog FAHHcH DRAM}
NAND &3} 57t a3p7h A4 44 A7 NAND At Az 2(4~55) o
H] %*El lof S # o}, H]H|Ee]

ol¢] A& AP}, "aEde] ddolol 1,029 R FHHY, sy
AAIE EA) AL AM3YAEH|o] Flexible AAHRRIC] 7HgEo Adsstn Gl
oJo] H&7| tiu] A At

(¢}
-
el

H

IM F9o]9] 2,329, CE 931019 0.8%Y 4
IM F2ollA= A Z=E9o] SAHIIL n|=dEg AMPEES] 817t 277] of
gt 'JM G Ao

vl Z7Fel ggolole] 2.329E 7153 AoRE %
2 aeEEg, 22710 484 ofefo] EFHUI
TV 7} Fsqich, oe G 7t AE7AIE] T s

mzole}, CE FZolA= QLED
?ﬂi'i"%

rulm
NI

R g F A4S, FAOJA g, F3571 60.000¢

e g 3 AAATE HAs ol 20199 HlEe BHEA9] 7H FAdES
g]zlo} 8} 3| Fwd Ao 7|gEct NAND F-2o] 23 whe) 23}e} 2019
9 IM F29 S8k 4 A= g Aol B BUYSF H3k7} 60,0009
S AABIE BRF7) AFY Al SOTP( R84 A7 +&3d3)E 183t 252y
3t P/E= WH=A] 6,54, t2Zdo] 9,08, CE 8.0, IM 10.0H{o]H.
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Appendix: 1t W7ixtg

[2018.11.01] 3Q18 AH 2|&: 0] §, 2UZ 2, J|UIK| B
EXo|A Oi4, 20194¢ dole] X, 632 YoM 602 Yoz s1aF 24
SEF 60,0008 RX] 20199 % l‘—% %—@ile 60%U0 R B3 =AM 3Q18 o

Ehe
el

H2 69,6204 76.12¥ 08 =71 7|A7EX Y FAA
e 2Q18 69,62 A 3Q18 76,127 F7HIH, o|¢} T £=7F {4
T 2019997HA] 8 e2 90529 oo ' sold AR difdr. sdgol
olub= U2 Fololo] Fadlhs FHAAE E7TEE 1029 o449 =o]9o]
dx= 7hetl AVAFEAE Aash] dieeloh @A o AR AEEANE
20174 42zollA 2018 32 5% 2 7kasit) Al 2ARTE 7|12 Aakekel (3}
g WA 16211, B tiAaEd|o] L8-1)9] Hgh AHEA}T S-Aeglolt,

T
rlr

>l e H>

2yt 6uhl §2). £33 39 A] ROE /M4 17.2% — 18.2%

2RETL GRS GATT} 2T Bt ST 8] o]o] o} HuT JEd A
u|
o
N

5 o
2 gohE)y] miio|t}, 20199 ROEE 20189 21.0%Xch 74t 17.2%=2 A
o} 28 20199 ROES AFeF 249 7hsAo] =ut 7|HE ApAkE #oj 2| & Azt
242 A ROEE 17.5%% AAtEch AvsiAZe] o438 WeAd 201949 =0 <
APTEE FAE o]T 2ypd Zzo]o] 3o AAECHE AE 74 &IE ROB=
18.2%% Mdd 4 ol A Ol ] WA $EE A7) DRAM AL 7

TR 2AH ojHo| thy Qltl BaAEE shoA ARARE AR 7PsdE s
of3 F1 Q7] uRolch, ARHOR By| UA E3pt I 452 AUSA gk
foz BHaY, Hak At

5 OIS 8EX 1
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Appendix: Tt W7tXtE
[2018.11.19] 22 7|0 MHMAIZ F2H HAG): DHIY 20 £} UKy
X0l U4 £, S BHEA|Q)E: KOSPL ju] 27142018, At 21
SEFH 57000822 ord KRX WHEA| R A% oju] 2.3% oheksin] KOSPIA4e] 27H:015(0.5% 4%)
Yu] 2,6%p SHBIFTE, ARAAE 0.7% Sk o) TRAR AR} 3.8% 3
2hic}, 2R wEE 27k e(ultiole] AH 43, $3 wEA Yo vjme)
WEA] 74 gk 24F A7 A Rre] 2718 Dolujsinh, Auex] FagRs
W2 o] 4.9% sk sletEo] A1 Zd FEe YojFelust 2l Bl 3
EP R R WERCET =

efanjo] WA ofEa |, duldel |, o7y a8t |

Zepdy]op WA 4= A5 oiy] 0.7% steteln] KRX WH=A#]4(2,3% st2}) o
H FHiA ez 1.6%p A2 W& saAHFHE, 22, AMS)9| wilE 7holds
5kgF 2741}, qlH|okel AMAT(Applied Materials)®] A% 437} 2|4 slehE 2
WOt Bepmniol wrEAAel HEE AAoIL, v)% TRl 95t 7|7

jzolct,

—~

RE=A] g A Ay} St ofeF 24
ofE WRAQlONA FUHE +8 F3L 5 FrhEE M FEE & dow
Ay, ®utd 48 £8H5 whge] AbdAe AdAae A 24N 4Q18
NAND 714 8}2HE2 —12%QoQoIA —18%QoQ2 45}, 1Q19 DRAM W18
A5 —5%QoQIIA —T2QoQE XAt ol uhet AMdxiAte] EiF7HE 60,000
HollA 57,0000 & s3F 2Ast, MRS BT 80,0004 78,000
Ho st 2A), Fole HEA P FEe FAPF| BHS THAF A
o7 dotEh SEArE AUHE F5 SolA 3AHSKHER Y=, ERAol, 1
Qe FAITE 34 BEF 38V A RS vPAIL V)E FYAE oFF 24T

felo] glow 477] AA2 3&7] Hiv] S/,

-

5 OIS 8EX -
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Appendix: 3P Y2HKtE

[2018.11.22] 20194 YHEX[AR] HY: AYHXLE YF AMTFZ 9K

20194 o], Ayl tiH] 10% TAash 57. 9% Yoz F4

201941 ejolelo] Al dhu] ZHashs olg 2Q197HA] H7] Aedolelo] sRetaly]
oI}, o]o] £5} €19l WHEA|(DRAM, NAND) 714 siekt A4 wl47] A9

otk 2019¢ E7)¥ dYo|d FAHX= 14,12 Y, 13,729, 15.4%Y, 14, 7249]

o}, olelu|Zo] 71 e whwd] HEe] dejolole 20184 49,229 tH] 13% 7

A% 42 62 Yo ArET)

H>

d 69.62HA 76.12H 02 Z7} 7| A7HA ] 3 A

T2 2Q18 69.62UolA 3Q18 76.12¥7HA] F7HLh o9t T L&vt 74
ot 201997HA] AT 9029 o oR Fold Zog Juitdr +dd
ojub: AU Folelo] sl HHAAE E7HE 1024 01*04
A& == 7}%t1 AAEA7L %iﬁ} | HH%Z—OIE} S71H oz AR A
2017 422004 20184 o7 7hasith AlGF 2METH 712 YA
< HPExﬂ g4 "gagge))e

(

wr ol H>
£ i
f.”: L Hﬁ H>
ST
@ o

lo w0
rzi
>
i
I g
Y
N
N,
Ho -
20d
o
do
o
_r;

ST} 57,0009 AA, BHeA] g HHTEE {4

L35 7h= 57,0009 08 AR 119 199 WAREEYE 7199 A8AE F
ZF A3 No.5)ellA 20199 4] gdolel FHAE 60, 12004 57.9 Hde
2 3l5F 2APL, o]0 wet BEFIIE 60,0004004 57,0009 02 5% dlaF 27
it 4Q18 NAND 7H4 slEEE —12%QoQellA —18%QoQE }_Xg—am, 1Q19
DRAM BlIIZ2AE -5%QoQollA —7%QoQ= 247 wiizolth, o] a4 Al7]e]
HET FollA AT AHIARE A e® Hogiy, DRAM AL e A
grol wet 7He @EE HEE 7heA B odao] AKHeR FUtstel 719
7S "Wofstal, F0l9] Shle S |7 Hol §l7] wizolt), 2018~204
Free cash flow 72 7% Al ¥4 &2 37004l 28] $=2(6%)7H4] &g &= 9l
ct,
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A AN (e Q) CiX[C = & (T HoRd)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
e 201,866.7 239,5754 2484172 2544432 260,199.2 SSXt 141,4297 1469825 179,004.5 2082051 237,569.8
EM 1202777 1292907 131,597.1 1347889 137,838.1 ZGXpAE 88182.3 83,1842 1172054 1449070 172,839.7
=30 81,589.0 1102847 116,820.1 119,654.3 122,361.1 x| A KAt 32,1114 30,5451 662159 92,680.6 1194318
TR 523484 56639.7 53,7310 67,0107  69,700.6 i ESVETESS 278004 318050 30,8083 31,5556 32,269.5
g0l 292407 536450 630892 526436 52,6605 T DXpAE 18,353.5 249834 242005 247875 253482
F5&Y 679.0 7585 15160 21908  2,759.6 I|BFREAHL 70935 70099 67903 69550  7,1124
S&/2A 7| YEY 19.5 201.4 166.3 268.9 302.7 H QS XHAE 120,744.6 154,769.6 161,937.2 1668435 173,443.5
7[EfF e &9 7744 15910 12920 586.0 524 EX[XpAF 12,6422 146613 142018 145463 148754
Aol 30,7137 56,1960 66,0634 556893 557752 28Xt 63043 78589 76127 77973 79737
o1 79876 140092 180971 152552 152788 QXA 914730 1116656 1184577 124,221.1 131,593.1
P ESNLI[e] 227261 42,1867 479664 404340 40,4964 DR 53440 147605 143663 13,1647 12,0636
SFThArolel 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QXA 11,2854 136822 149114 149114 149114
7|40|9| 27261 421867 479664 404340 40,4964 XA 262,1743 301,7521 3409417 3750487 411,013.3
XX =]
;éTSHTTI'T 304 82 493 4125 4131 ForA 547041 67,1751 694491 723360 77,0364
ST ES=P o] o] 2M57 413446 474770 400216 40,0833 S 13979.6 160462 200356 218951 256142
X|HiFEZX|EZZO[ 243108 358875 498734 40,1578  40,219.7 e S 312233 377734 36,5897 374773 383251
NOPAT 216362 402717 458068 382227 382350 7|ELQ S EKY 95012 133555 12,8238 12,9636 13,097.1
EBITDA 499536 757624 886226 792458  80,669.6 H| 2SSl 145072 200855 17,8465 182534 18642.1
‘7d (%) =R 1,3028 27678 10714 10714 10714
I ESNLES e 0.6 187 37 24 23 7|EfH| Q. 5 E1Y 132044 17,3177 167751 17,1820 17,570.7
NOPATE7H& 11.6 86.1 137 (16.6) 0.0 EXHEA| 692113 872607 87,2956 90,5894 956785
EBTDAZ 7S 55 517 17.0 (10.6) 18 LI RSN 186,424.3 207,213.4 2458468 2762500 3067149
FU0|ASIHS 10.7 83.5 17.6 (16.6) 0.0 e 897.5 897.5 897.5 897.5 897.5
(R[HiEZ)2AZTIS 19.9 84.4 148 (15.7) 0.2 XpEYoi 2 44039 44039 44039 44039 44039
EPSE7tE 244 98.2 19.5 (15.7) 0.2 INCEN! 9,7063) (6,2222) (48285 (48285 (4,828.5)
291%4(%) JIEFELO(QIAY  (2257.1) (7,677.0) (57657) (57657) (5765.7)
jzs0/28 40.4 46.0 470 470 47.0 0|z 193,086.3 2158112 251,139.6 2815427 312,007.6
EBTDAO|E 247 316 357 311 310 H|X|Ui X2 65387 72780 7793 82093 86199
Fo|ug 14.5 224 254 207 20.2 N 1929630 2144914 2536461 2844593 31533438
R (121,940.5 (146,154.1
P ESN LS} 113 17.6 19.3 159 15.6 | (72,899.9) (64,370.2) (96,098.5) ) )
EXIX B HITER (T Yo
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
X BQ) oS wavs 473856 62,1620 746518 664154 67,8063
EPS 2,735 5421 6,480 5,465 5474 g7|20]2 227261 421867 479664 40,4340 40,4964
BPS 24340 28971 34238 38390 42,550 xH 25840.5 30,5958 27,0930 260463 273718
CFPS 6,526 10280 12358 10813 10,927 LM 2| 207130 221174 255334 266022  28,000.1
EBITDAPS 6,095 9934 1209 1082 11016 Qe 0.0 0.0 0.0 0.0) 0.0
SPS 24632 31414 33907 34746 35532 x| 250 (195  (201.4)  (3364)  (2689)  (302.7)
DPS 570 850 1,416 1,416 1,416 7|Et 51470 86798 18960  (287.0)  (334.6)
Z7HR| 2 HH) FPULT XY M (1,181.0) (10,6205)  (407.6) (64.9) 61.9)
PER 132 9.4 6.5 77 76 EXgS ugvs (29,658.7) (49,3852) (30,662.2) (32,4789) (35,490.3)
PBR 1.5 18 1.2 1.1 1.0 EXIXAZLAFTD 986.2 (1.817.7) 7959 (78.0) (28.9)
PCFR 55 50 34 39 38 QUERIAZIA(ZIY  (23872.1) (42,4839) (31,800.0) (31,164.0) (34,280.0)
EV/EBITDA 43 4. 24 23 20 7|} (6,772.8) (5,083.6) 3419 (1,2369) (1,181.4)
PSR 15 16 1.2 12 12 foes Have (8,669.5 (12,5609) (13,579.5) (12,7589) (10,899.3)
T SH| &(%) ZEENBIHZA) 24084 35317 22929 18596  3,719.1
ROE 12,5 21.0 210 153 138 XPEETHZA) 0.0 0.0 0.0 0.0 0.0
ROA 89 147 148 11.2 10.2 TERYS (7963.2) (9,2883) (57244) (5000.1) (5000.0)
ROIC 17.7 286 28.1 226 219 X2 (3,1147) (6,8043) (10,148.0) (9,6184) (9,618.4)
SXH| & 359 40.7 344 318 303 20| F72t 94747 (15663) 356708 264647 267513
EbEIEeY (37.8) (30.0) (379 (42.9) (46.3) Unlevered CFO 53,4806 783980 90,539.0 79,181.5 80,021.0
O|RHE 2 () 497 819 9.5 714 63.4 Free Cash Flow 232427 193698 42,5332 352514 33,5263
TtE: oL §EAt
-
9 OIUS8EXL 14
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SXjoA WE UG Y SEFI} 1S

AR}
=g
U EXfo|AH 2=
" o o ot SxjoA =} ES T - Py
70,000 - 18123 BUY 54,000
18.11.19 BUY 57,000 -25.05% -23.42%
60,000 - — 18.10.8 BUY 60,000 -27.45% ~24.50%
18.10.5 ks - -
50,000 1 18528 BUY 64,000 -26.86% -18.28%
40,000 1 17.9.20 BUY 64,000 -20.16% -10.59%
17.7.10 BUY 60,000 -19.46% -12.53%
30,000 4 17522 BUY 56,000 -17.15% -13.75%
20000 1 17.428 BUY 53,000 -13.76% -11.28%
17.3.21 BUY 50,000 -16.54% -14.40%
10,000 | 17.125 BUY 46,000 -14.41% -7.83%
0 16.11.29 BUY 39,000 ~7.45% -0.51%
16,12 17.2 17.4 17.6 17.8 17.1017.12 18.2 18.4 18.6 18.8 18.1018.12
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