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Buy (maintain) 2o|Ct E5t G SEEUA XZ A2 MACHH| 60% Ol4 BLHE FYo|c,
SHZI} 56,000 & CHy| 51Xl 274
ST 40,000 &
20198 47| 22| 7 o2 X50| O AFEE AT IASS Y A8 F4o
HAIMA ] 24m0l PO YMS BA|D Q0L 127)E H47| FZOE 10| BE 48 23
BEEEE 717 Bl2f0] SHIEI0] SASl AX2 HHEY 59. 2% (~2.2%, YoY), O 11.99
° F9(-23.4%, YoY) 22 28 MYo|ct H=2 Wopdl Hze| JHoR oIs 41 3§
=2 H47o| MYste setr| 22518 HYolct,
Stock Data
flc;fg 0;12/13) 2’38?(;51’2'5;; EXIe|A i, SEFT} 56,0002 5
UATAL 5,069,783 &% ol 22| 7| 2ol ME 20191 A% FEA| SiEES vHsl] SEAFIIS 56,0082
X AWY2xE 58000/ 40,000 A sfareict 212 t22] 714 250 WE 130l NN ST YTt 50 2k o &
EAE S il 4597 A % R B7] SEAN0| EAFSHI SUCk B, 25t F STE HD2| JHH0| Hols
o e = A8 0% W27 WaE HoR BEIEI, o)1 4% SIS T ERE 1Rl 53
BPS(18.12E) 33,104 & Ciu EESI2E, SAOf Cish O3] of4 FHEICE
KOSPI CHH| ATH4-0lE 174 -1.3%
6N -3.9% Financial Data
12718 —6.5% (H48) 2016 2017 2018E 2019E 2020E
FxN o|AslQl 1121 213% BBl 201,867 239,575 246819 232,319 234,764
Zogazor 101% 0|2 29,241 53,645 61,807 50,214 54,071
HETRL RAE 7.5% NITASAIE 2 30,714 56,196 64,281 52,688 56,638
=0/« 22,726 42,187 46,526 38,072 40,926
Stock Price EPS (&) 3,073 6,074 6,998 5,701 6,144
AEERL KOSPI SUE (%) n/a 97.6 15.2 -18.5 7.8
70,000 3,000 PER (x) 1.7 8.4 5.7 7.0 6.5
60,000 M 2,500 PBR (x) 1.6 18 1.2 11 1.0
50,000 M 2,000 EV/EBITDA (x) 42 4.0 2.0 2.0 15
o 1.0 HL02IE (%) 14.5 24 25.0 216 23.0
20:000 000 EBITDA OFZ! (%) 4.7 316 35.6 33.0 34.2
10000 50 ROE (%) 12.5 21.0 205 14.8 14.3
) . | i SRHHIE (%) 3.9 40.7 37.6 4.5 31.7
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(&of9d) 2017 2018E 2019 1Q18 2Q18 3Q18 4Q18E 1QI9E 2Q19E 3QI9E  4QI9E
OHEH 239,600 246,819 232,319 60,564 58,483 65,460 62,313 59,206 54,952 57,357 60,804
YoY 18.2% 3.0%  -5.9% 19.8%  -4.1% 55%  -56% -22%  -6.0% -124% -2.4%
QoQ -82%  -3.4% 9% -48%  -50% -7.2% 4.4% 6.0%
DS 108,755 122,859 110,989 28,314 27,664 34,858 32,023 26,569 24,434 28,957 31,028
HEE X 74,291 89,223 77,866 20,778 21,994 24768 21,683 18,393 18,076 19,844 21,553
CIAE2| 0] 34,465 33,636 33,123 7,536 5670 10,090 10,339 8,177 6,358 9,113 9,476
M 106,674 99,905 95,411 28,450 24,000 24,910 22,544 27,014 24155 22,198 22,044
CE 45,026 42,069 40,051 9,741 10,400 10,180 1,747 9,357 9,589 9,642 11,463
7|Et -20,856 -18,013 -14,132  -5942  -3,581  -4488  -4,001 -3,735 3,226 3,440 3,732
FHo 53,645 61,807 50,214 15,642 14,869 17,575 13,721 11,987 11,016 12,719 14,493
YoY 82.5% 15.2% -18.8% 58.0% 5.7% 209%  -94% -234% -25.9% -27.6% 5.6%
QoQ 3.3% -4.9% 18.2% -21.9% -12.6% -8.1% 15.5% 13.9%
DS 40,613 49,563 39,020 11,960 1,755 14,749 11,100 8,666 8,295 10,236 11,822
HEE X 35,215 46,753 35,595 11,549 1,614 13,649 9,940 7,969 7,79 9,189 10,643
CIAZH 0] 5,398 2,810 3,425 m 141 1,100 1,159 698 502 1,047 1,179
M 11,840 10,451 8,980 3,769 2,671 2,201 1,811 2,994 2,279 1,973 1,733
CE 1,702 2,244 2,215 238 554 640 811 327 441 509 937
7|Et
AH0|AU=E 22.4% 25.0% 21.6% 25.8% 25.4% 26.8% 22.0% 20.2% 20.0% 22.2% 23.8%
DS 37.3% 40.3% 35.2% 42.2% 42.5% 42.3% 34.7% 32.6% 34.0% 35.3% 38.1%
| 47 4% 52.4% 45.7% 55.6% 52.8% 55.1% 45.8% 43.3% 43.1% 46.3% 49.4%
CIAZH 0] 15.7% 8.4% 10.3% 5.5% 2.5% 10.9% 1.2% 8.5% 7.9% 1.5% 12.4%
M 1.1% 10.5% 9.4% 13.2% 1.1% 8.8% 8.0% 1.1% 9.4% 8.9% 7.9%
CE 3.8% 5.3% 5.5% 2.4% 5.3% 6.3% 6.9% 3.5% 4.6% 5.3% 8.2%
FelE9l 2,551 2,475 2,474 534 538 394 1,009 608 479 352 1,035
Mol 56,196 64,281 52,688 16,176 ~ 15,407 17,969 14,729 12,595 1,495 13,070 15,528
0|9 42,187 46,526 38,072 11,689 1,043 13,151 10,643 9,101 8,306 9,445 11,220
EPS(®) 6,074 6,998 5,701
PER 7.4 5.7 7.0
BPS(&) 28,126 33,104 36,855
PBR 1.8 1.2 1.1
FIFRS HE7IE
K2 O AESXSH E|AM|HE
m ZMAA 242
4Q18E 1Q19E 2018E 2019E
(M) ML OHIAE  X0] | ZHMMA - OHAE  Xj0| | ZMMA OJHAE  Xj0|  ZMMA O[HAE  X0|
oHEH 65,4335 62,3126 -4.8%  60,710.8  59,205.5 -2.5%  250,002.7 246,819.1 -1.3% | 250,883.3 232,319.3 -7.4%
pajalge 15,413.8  13,720.8 -11.0%  13,681.0  11,987.1 -12.4% | 63,575.4  61,806.8 -2.8% | 56,749.5  50,214.4 -11.5%
0|9 1,971.0  10,643.3 -11.1% | 10,544.3 9,101.0 -13.7% | 47,360.7  46,525.9 -1.8% | 43,1544 38,0719 -11.8%
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4Q18E 1Q19E 2018E 2019E
(M) M M7 X0l A e ol M i X0| M At X0}
= 66,612.2 62,312.6 —6.5% | 62,320.1 59,205.5 -5.0% | 251,118.7 246,819.1 -1.7%  246,758.9 232,319.3 -5.9%
HEA| 245182 21,683.4 -11.6% | 21,377.4 18,392.8 —14.0% | 92,058.1  89,223.3 -3.1% 89,707.3  77,866.0 -13.2%
DP 10,339.2 10,339.2 0.0% | 8,176.5 8,176.5 0.0% | 33,6355 33,635.5 0.0% 33,1226 33,1226 0.0%
IM 24439.8 225442 -7.8%| 27,457.0 27,013.7 -1.6% | 101,800.2 99,9046 -1.9% 99,460.8  95411.3 -4.1%
CE n,747.2 11,7472 0.0%| 93575 93575 0.0% 42,068.5 42,0685 0.0%  40,051.0 40,051.0 0.0%
Folel 17,049.3 13,720.8 -19.5% 14,5831 11,9871 -17.8%  65,135.3 61,806.8 -5.1% | 60,824.7 50,214.4 -17.4%
HEE X 13,098.3  9,940.4 -241%  10,753.0 7,968.6 —-25.9%  49,910.6  46,752.7 —6.3% | 46,052.0 35,594.7 -22.7%
DP 1,159.3  1,159.3  0.0% 697.5 697.5 0.0% 2,810.4 2,810.4  0.0% 3,425.3 3,425.3  0.0%
M 1,981.2 11,8106 -8.6% | 208052 2,993.6 6.7% 10,621.7 10,4511 -1.6% 9,135.5 8,979.6 -1.7%
CE 810.6 810.6  0.0% 327.4 3274 0.0% 2,243.5 2,2435  0.0% 2,211.9 22148  0.1%
«0[2} 13,054.1 10,643.3 -18.5% | 10,9825 9,101.0 -17.1% | 48,936.8 46,525.9 -4.9% | 45,761.0 38,071.9 -16.8%
Q1
DRAM(1Gb eq)
Bit growth(%) 48%  -29% -78%  -3.6% -41% -0.4% 20.1% 17.6% -2.5% 19.2% 18.2% -1.0%

ASP growth(%) |  -7.0% -12.0% -5.0% | -8.0% -14.0% —6.0% 18.2% 16.7% -15% | -18.0%  -28.5% -10.5%
NAND(16Gb eq)
Bit growth(%) 9.3% 39% -54%| -56% 05% 6.1% 40.4% 38.3% -2.1% 38.3% 38.1% -0.2%

ASP growth(%) = —11.0% -20.0% —9.0% —11.0% —-13.0% -2.0% -185%  -203% —-1.8% -336% -39.8% —-6.2%
Rz OMAESXZH 2|AA HE]

(o) 12M FWD EBITDA = Target EV/EBITDA EV  %oftotal EV

IM(4) 11,065 6.7 73,973 16% | Z2H ADEE X Hat 20% &2l
I 52,994 46 245479 54% 229 H22| UM P
ES=ZT] 7,813 3.1 23,831 5% SEY EAX 2
CE(7+#) 3,705 54 20,110 4% SE2Y JIHYN 2
HAIIR @ 75,576 48 363,393 80%

KR @ 14,603 3% 30% &l

2812 76,100 17% 18 3QY 7IE
IR (@ + @+ 0) 454,096 100%

QMZ JHR| 42,397

HEZ J1%| 411,699

FARHF) 7,322,954

HHZFIHY) 56,220

=k ESTE) 56,000

STHFTHE) 40,000 2018.12.1357}
HB012(%) 40.0%
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2017 2018E  2019E 1Q18 2Q18 3Q18 4QI8E| 1QI9E 2QI9E 3QIE 4QI9E
DRAM
£512F (mil, 1Gb eq) 41,926 49318 58,287| 11,104 11,655 13477  13,082| 12549 13,329 15402 17,007
Q/Q, Y/Y 13.9% 17.6% 18.2%| -1.6% 50%  156%  -29%| —4.1% 6.2% 15.6%  10.4%
ASP ($/1Gb) 0.8 0.9 0.7 1.0 1.0 1.0 0.9 0.7 0.7 0.6 0.6
Q/Q, Y/Y 45.8% 16.7% -28.5% 51% 1.5% 0.0% -12.0%| -140% -9.0% -3.0% -1.0%
NAND
£512F (mil, 16Gb eq) 34,164 47242 65,251 9,501 10,937 13,145  13,659| 13728 14811 17,143 19,570
Q/Q, Y/Y 246% 38.3% 381%| -42%  151%  20.2% 3.9% 0.5% 79% 157%  14.2%
ASP ($/16Gb) 0.7 0.5 0.3 0.7 0.6 0.5 0.4 0.4 0.3 0.3 0.3
Q/Q, Y/Y 20.4% -203% -39.8%| -15% -11.0% -156% -20.0%| -13.0% -9.0% -50% -3.0%
RIR: OHAESKSH BN EE
#6 HEA M AR S0t 71
(M) 2017  2018E  2019E 1Q18 2Q18 3Q18 4QI8E| 1QI9E 2QI9E 3QIE 4QI9E
Eot () 394.5 3453 350.1 90.7 83.1 85.9 85.6 92.3 87.2 84.6 85.9
HMEE Eot 369.1 325.1 330.8 85.6 78.1 80.9 80.5 87.6 82.6 79.7 80.9
ADIEEE 315.0 292.9 298.7 78.1 71.0 72.0 71.9 79.2 74.4 71.8 733
Pk 54.1 322 32.1 75 7.1 8.9 8.6 8.4 8.1 7.9 7.7
EfES 25.4 20.2 19.3 5.1 5.0 5.0 5.1 47 47 49 5.0
E51H(QoQ, YoY) 18% -12.5% 1.4% -3% -8% 3% 0% 8% -5% 3% 2%
HEZ Zo 22%  -11.9% 1.8% -1% -9% 4% 0% 9% 6% 3% 2%
ANEE 21%  -7.0% 2.0% 6% -9% 1% 0% 10% 6%  —4% 2%
irpek 29% -405%  —0.4% -42% -5% %%  -3% -3% 3%  -3% -3%
EfE -43% -206%  -4.3% -27% -2% 0% 2% -8% 0% 5% 2%
ASP ($)
ANEE 262.5 272.3 250.1 305.6 268.6 260.9 2441 2720 2550 2395 2319
irpek 33.4 33.8 33.7 35.1 333 333 333 35.0 333 333 333
Bt 195.9 209.0 218.3 217.2 206.3 206.3  206.3 2269 2156 2156 2156
T ASP 226.7 246.3 228.6 278.3 244.7 2417 2205 2482 2322 2189 2133
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AMEXL (005930)

MFHEE AN
(&) 2016 2017 2018E  2019E  2020E (M) 2016 2017 2018E  2019E  2020E
[ESRHAL 141,430 146,982 182,826 209,081 242,190 & 201,867 239,575 246,819 232,319 234,764
2 U HI MR 32,111 30,545 46,188 71,178 101,767 IHE 7t 120,278 129,291 132,669 128,795 129,857
IHEAA 2 7(EHHH 27,800 31,805 39,620 38,661 38,385 IHEZ0(9| 81,589 110,285 114,150 103,525 104,907
TH XA 18,354 24983 26,464 25824 25639 TORH] 2 22| 52,348 56,640 52,343 53,310 50,835
7[EFR S XAt 63,164 59,649 70,554 73,419 76,400 geo|o| 29241 53645 61,807 50,214 54,071
HIRSXtAt 120,745 154,770 161,123 164,040 163,333 (EBITDA) 49,954 75762 87,929 76,642 80,380
BH|HEXS 12,642 14661 15076 15688 16,325 2829 977 1,097 1,085 1,223 1,309
SR 91,473 111,666 115,089 117,433 116,032 O|XHH| 588 655 700 87 87
FYXLA 5344 14760 14,613 13,909 13,276 A7 IYS EXEY 20 201 408 474 474
IEA 262,174 301,752 343,949 373,121 405,524 7|EfF eIl &0| 477 1,252 982 776 784
SRR 54704 67,175 73,340 74,320 75666  MITAZAI0IS 30,714 56,196 64,281 52,688 56,638
IHURMT L 7|EYR 18,011 22,984 17,903 17,470 17,345 HSALHQIMEIR 7,988 14009 17,755 14,616 15712
T |2 88 13,980 16,046 20,626 20,626 20,626 HEAHH01 27% 42187 46526 38,072 40,926
T[ELR S LR 2714 28145 34811 36,224 37,695 STAL0|Y 0 0 0 0 0
HIR S5 14,507 20,086 20,563 21,287 22,039 7[00 2726 42,187 46526 38,072 40,926
71288 1,303 2,768 1,060 1,060 1,060 N[ 2416 41345 46134 37,822 40,657
7|EHIRESER 13,204 17,318 19,504 20,227 20,980 EIZO|Y 24434 36,767 46,541 38,072 40,926
SREA 69,211 87,261 93903 95607 97,706 HEZ0|AE (%) 40.4 460 462 446 447
N[ =N 186,424 207,213 242,419 269,888 300,191 HHOIAE (%) 145 24 250 206 230
23 898 898 898 898 898 EBITDALIXIE (%) 247 316 356 380 342
o2 4404 4,404 4404 4404 4404 YI120|1AZ (%) 13 176 189 164 174
0[2|Y0iZ 193,086 215,811 249,613 277,082 307,386 ROA (%) 89 147 143 105 104
HIX[HHFFX|2(HZ) 6,530 7,218 7,621 7627 7,627 ROE (%) 125 210 205 148 143
S 192,963 214,491 250,046 277,514 307,818 ROIC (%) 202 332 36 246 269
SgSER F2 EXIXE
(M) 2016 2017 2018 2019E  2020E 2016 2017 2018E  2019E  2020E
gdes sasE 47386 62,162 67,537 66,762 68,72  EXX|E (x)
247]2:0]2)(24) 22726 42,187 46526 38,072 40,926 P/E 1.7 8.4 5.7 7.0 6.5
g2 40|87t 30,754 36211 40,615 26,427 26,319 P/B 1.6 1.8 1.2 1.1 1.0
SYRMZT A ZH| 19,313 20,594 24,714 24,926 24,877 EV/EBITDA 4.2 40 2.0 2.0 15
FYRAAZH| 1,400 1524 1,408 1501 1431 P/CF 55 5.0 3.4 45 44
7Bt AH|S -86 194 14,493 0 10 HHEUE (%) 79.1 83.4 36 36 36
THET KR HS -1,181 10,621 -10,460 2,263 1,477  AEM (%)
ISP ZA(B7) 1,313 -7,676 925 959 276 Il /ESl! 06 187 30 59 1.1
THOXEA ZEA(S7Y) -2,831 -8,445 3,182 641 184 ol 107 835 152 -188 7.7
IHUMT S7HLA) 1,345 5102 -3872 -433  -125  A=o0|Y 183 830 144 -180 75
7|EFRA, EXRHHE -1,009 398 -4,331 1,097 1,141 712019 192 856 103 -18.2 75
EXgs 33 -29,659 —49,385 -43722 -31,418 -27,780  EPS 233 976 152 -185 7.8
QERIAKE(FE) -23872 —42,484 -29554 -27270 -23476 QA (%)
SR ZA (BT -1,041  -983  -866 -798 -798  HifH|2 39 407 376 345 317
EXtRpA ZA (BT -5,388 614 -10,161 -2,686 -2,814  QEHE 2585 2188 2493 2813 320.1
J|EIEXIES 642 -6,532 -3,140  -664  —691 E=AIUZ/RE7 | R (x) -378  -30.0 -349 -41.4 -481
NREsS 33 -8670 —12,561 -8,277 -10,354 —10,354  FHO0|AU/ZSHIE(x) 497 819 83 5.7 621
RQUZo| ZIHZA) 2,140 2,588 2,931 0 0 SAYS (M) 15,282 18,814 21,685 21,685 21,685
el Z7HAA) -3,115 -6,804 -13,591 -10,354 -10,354 =X (Md) —72,900 -64,370 -87,251 —114,789 148,029
=22 XIZ 315 6,804 13591 10,354 10,354  FYX|E(H)
7|EHREE -7,695 -8,345 2,383 0 0 EPS 3073 6074 6,998 5701 6,144
29 7t 9475 -1566 15643 24990 30589  BPS 23,131 28,126 33,104 36,855 40,993
MESE= 22637 32,111 30,545 46,188 71,178  CFPS 6,515 10,233 11,900 8,808 9,183
7| U 32,111 30,545 46,188 71,178 101,767 DPS 570 850 1,420 1,420 1,420
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HETX 2Bt F0| Sl MU
(2) A5t R - ag 22E(%) = o5 T2E(%)
=T = - = =T = 5
80,000 o oz sz | 2L =M ma | oz Jz | Hi HM E@
70,000 A CiH|  CHH[  CHH| CHHl  ChHl  Chel
60,000 2150316 24 Ol
O 2017.01.09  Buy 50,000 | -14.9 -20.8
50.000 4 2017.04.10  Buy 56,000 | =16.0 =212
’ 2017.06.08  Buy 60,000 | =14.7 -205
40,000 | 2017.09.08  Buy 66,000 | -16.5 -20.3
2017.11.01  Buy 70,000 | -18.3 =217
30,000 - 2018.04.30 Buy 70,000 | —24.3 -27.0
2018.06.11  Buy 68,000 | —26.6 =327
20,000 A 2018.11.01  Buy 62,000 | -27.1 -31.1
1000 | 2018.12.14  Buy 56,000
0 ‘ ‘ ‘ ‘
1612 17/06  17/12  18/06  18/12
Compliance Notice
2 X0 7IKE WES2 ZHYAE 2019 ojds FHeoh gidstn QUom 9fo| Keksh AHo|LE 7HY @10 AYEIASS SRlBLICHERE o HE)
= NEE 120 ZHUEXE 57| 98t Y2HZS SH2E MASUBLICE 2 K20 £5E HES FA IMAIZFIt UZE Qe X2 Y Y2 HIgoZ Ayt
Z0|Lt, GAPH O FEYO|LE dE 2EE 4 C0Z FHIKZZE 25| HIZiH |ISHE FAF Al FARF RO Ent 2elsiof 2SZFE StA7| Higict
TRk = KEE Ofu gt R0l = 10| SHFAL Zujol| Cheh HA M4 SYKER ABE 4 elsU

= AEE M MEAZEM ZE MAAH2 FAOA QU2 OfE st Z<?0|

52T S

_ & K=ol FHES2 MY 7|E HMIAIM 1% 0|4 2/t UK o4 f
_ 3 RO FHB=2 MY J|E EA FAL| ZAIEAM HYXL X O HjRXt S BEXIE 2Rotl UK L
_ & XNEo| FHE=0| sigsts slAts AR AGSIAL A0 UK FELICH
EXSE U =8 T
T EXSE guide line EXSS HE2I|1E EXtelA | Hln
(EX7|2t 6~12 7HE) (B2 1271€) HiZ
Sector Al7tE | Overweight (H|S&HTH)
(¥3) HE HIE 7|1E Neutral (&)
EXs= 3EA Underweight (HIZ&4)
Compan HijpUE 7|12 Buy (i +15% 0|4 71of 94.4%
G0 el (%) ] 20183 10 % 25 URE YA SXST H87|Z0
=. —1RO/ ~ (o) 0/
(1) EXSE 3T Hold (2R) 15% ~ +15% 7|cH 56% | 1= 10901k +15%2 B2
Sell (BH=) ~15% o[} 7l
2 100.0% | =xoj74 WIS 2017. 10. 1~ 2018. 9. 30

YA 2IMRIAE AABE FSEO| HOIXIY
ZEoAS JIZOE # EXSTY HIFY
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