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Financial Data
(M8) 2016 2017 2018E 2019E 2020E
& 201,867 239,575 243515 227,541 232,622
gelolof 29,241 53,645 58,893 44,828 48,691
HIHASAIG 2 30,714 56,196 61,368 47,302 51,258
=0|% 22,726 42,187 44,421 34,180 37,038
EPS (®) 3,073 6,074 6,672 5,098 5,541
SUE (%) n/a 97.6 9.8 -23.6 8.7
PER (x) 1.7 8.4 5.7 75 6.9
PBR (x) 16 1.8 1.2 1.1 1.0
EV/EBITDA (x) 42 4.0 1.9 2.0 1.5
HRAO|AE (%) 145 224 24.2 19.7 20.9
EBITDA OEl (%) 247 31.6 34.9 31.2 32.2
ROE (%) 12.5 21.0 19.7 13.5 13.3
ERHHIE (%) 35.9 40.7 375 35.2 32.8
FIFRS ¢1Z 7|Z
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B AMRIRE AN %0 U Y
(&of9d) 2017 2018E 2019 1Q18 2Q18 3Q18 4Q18E 1QI9E 2Q19E 3QI9E  4QI9E
OHEH 239,600 243,515 227,541 60,564 58,483 65460 59,008 56,099 53,107 57,259 61,075
YoY 18.2% 1.6%  —6.6% 19.8%  -4.1% 55% -10.6%  -74%  -92% -12.5% 3.5%
QoQ -82%  -3.4% 9% -99% -49% -53% 7.8% 6.7%
DS 108,755 119,970 107,918 28,314 27,664 34,858 29,133 ~ 23,629 22,975 29,388 31,927
HEE X 74,291 86,678 75,041 20,778 21,994 24,768 19,138 16,332 17,236 19,879 21,594
CIAE2| 0] 34,465 33,291 32,877 7,536 5,670 10,090 9,995 7,297 5,739 9,509 10,332
M 106,674 99,631 94,361 28,450 24,000 24,910 22,271 26,748 23,901 21,938 21,774
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 -18,155 -14,790  -5,942  -3,581  -4488 -4,143 3635 3,357 3,709 4,089
FHo 53,645 58,893 44,828 15,642 14,869 17,575 10,807 9,424 9,370 12,082 13,952
YoY 82.5% 9.8% -23.9% 58.0% 5.7% 20.9% -28.7% -39.8% -37.0% -31.3%  29.1%
QoQ 33%  -49% 18.2% -38.5% -128%  —0.6% 28.9% 156.5%
DS 40,613 46,822 33,990 11,960 1,755 14,749 8,358 6,194 6,728 9,657 11,411
| 35,215 44147 30,670 11,549 11,614 13,649 7,334 5,833 6,517 8,445 9,875
NES- Y 5,398 2,675 3,320 m 141 1,100 1,024 361 210 1,213 1,536
M 11,840 10,340 8,789 3,769 2,671 2,201 1,700 2,962 2,254 1,947 1,626
CE 1,702 2,182 2,050 238 554 640 749 269 389 477 915
7|Et
AH0|AU=E 22.4% 24.2% 19.7% 25.8% 25.4% 26.8% 18.3% 16.8% 17.6% 21.1% 22.8%
DS 37.3% 39.0% 31.5% 42.2% 42.5% 42.3% 28.7% 26.2% 29.3% 32.9% 35.7%
| 47 4% 50.9% 40.9% 55.6% 52.8% 55.1% 38.3% 35.7% 37.8% 42.5% 45.7%
NES- Y 15.7% 8.0% 10.1% 5.5% 2.5% 10.9% 10.2% 5.0% 3.7% 12.8% 14.9%
M 1.1% 10.4% 9.3% 13.2% 1.1% 8.8% 7.6% 1.1% 9.4% 8.9% 7.5%
CE 3.8% 5.2% 5.1% 2.4% 5.3% 6.3% 6.4% 2.9% 4.1% 4.9% 8.0%
FelE9l 2,551 2,475 2,474 534 538 394 1,009 608 479 352 1,035
Mol 56,196 61,368 47,302 16,176 15,407 17,969 11,816 10,032 9,849 12,434 14,987
0|9 42,187 44,421 34,180 11,689 11,043 13,151 8,538 7,249 7,117 8,984 10,830
EPS(®) 6,074 6,672 5,098
PER 7.4 5.7 7.5
BPS(&) 28,126 32,818 36,041
PBR 1.8 1.2 1.1
FIFRS HE7IE
K2 O AESXSH E|AM|HE
m ZMAA 242
4Q18E 1Q19E 2018E 2019E
(M) AMMA OHAE X0 | ZMMA  OHIAE  X0] | ZAMMA  OHIAE  X0] | ZAMMA  O|HIAE  X}0|
oHEH 63,252.7  59,008.3 -6.7% | 58,640.8 56,099.5 -4.3% | 247,761.5 2435148 -1.7%  242,527.4 2275405 -6.2%
pajalge 13,437.4  10,807.2 -19.6%  11,856.2 9,424.2 -20.5% | 61,525.5 ~ 58,893.3 —4.3% | 49,7755 44,8284 -9.9%
0|9 10,122.1 8,537.9 —15.7% 8,946.0 7,249.1 -19.0% | 458101 44,4206 -3.0% | 37,886.3  34,180.0 -9.8%
Az O AESXSH 2| MAIHE
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4Q18E 1Q19E 2018E 2019E
(M) M M7 X0l A e ol M i X0| M At X0}
= 62,312.6 59,008.3 -5.3% | 59,205.5 56,099.5 -5.2% | 246,819.1 2435148 -1.3%  232,319.3 227,540.5 -2.1%
HEA| 21,683.4 19,1384 -11.7% | 18,392.8 16,331.8 -11.2% | 89,223.3 86,678.3 -2.9%  77,866.0 75,040.8 -3.6%
DP 10,339.2  9,995.0 -3.3% | 8,176.5 7,296.9 -10.8% | 33,6355 33,291.4 -1.0% | 33,1226 32,877.0 -0.7%
IM 225442 222111 —-12%| 27,013.7 26,7484 -1.0%| 99,9046 99,631.4 -0.3% 95,411.3 94,3615 -1.1%
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 13,717.3 10,807.2 -21.2% @ 11,973.7 9,424.2 -21.3%  61,803.4 58,893.3 -4.7% | 50,260.4 44,828.4 -10.8%
HEE X 9,940.4 7,3343 -26.2% | 7,965.1 5,832.7 -26.8% | 46,752.7 44,146.6 -5.6% | 35,602.0  30,669.5 -13.9%
DP 1,159.3  1,023.9 -11.7% 697.5 361.2 -48.2% 2,810.4 2,675.0 -4.8% 3,425.3 3,320.2 -3.1%
M 1,8106 1,699.6 -6.1%| 2,993.6 2,961.7 -11%  10,451.1 10,3401 -1.1% 8,979.6 8,789.1 -21%
CE 807.1 7494 -71% 317.6 268.5 -15.4% 2,240.1 2,182.4 -2.6% 2,253.5 2,049.5 -9.1%
«0[2} 10,643.3 8,537.9 -19.8%  9,101.0 7,2491 -20.3%  46,525.9  44,420.6 -4.5% | 38,071.9  34,180.0 —10.2%
Q1
DRAM(1Gb eq)
Bit growth(%) -29% -15.1% -12.2% -41%  -3.0% 1.1% 17.6% 13.7% -3.9% 18.2% 17.6% —0.6%

ASP growth(%) | -12.0% -135% -1.5% | -14.0% -14.0% 0.0% 16.7% 16.6% -0.1%| -285% -28.6% -0.1%
NAND(16Gb eq)
Bit growth(%) 3.9%  -9.4% -13.3% 05%  —0.4% -0.9% 38.3%  33.2% -5.1% 38.1% 375% -0.6%

ASP growth(%) = -20.0% -20.0%  0.0%  —13.0% —-13.0% 0.0% -20.3% —19.6% 07% -39.8% -40.6% —0.7%
Rz OMAESXZH 2|AA HE]

(Mfg) 12M FWD EBITDA = Target EV/EBITDA EV  %of total EV

IM(ZA) 10,872 6.7 72,677 17%| Z=Y ADEE A3 T 20% &0l
B &) 48,061 46 222628 52% 2EY K22 AUX T2
C|AE0] 8,163 3.1 24,899 6% S22 YA T
CE(71H) 3,501 54 19,003 4% SE2Y JIHYN 2
FH7H| @ 70,59 48 339,206 79%

RHAMTLR| @ 14,603 3% 30% &t

=282 0 76,100 18% 184 3QY 7|&
FZIE (D + @+ ®) 429,909 100%

QMZ JIR| 40,139

HEZ IR 389,770

FARHF) 7,322,954

HHZFIHY) 53,226

SOZIHE) 53,000

SIHFTH) 38,100 2019.1.8&7}
HB0A(%) 39.1%
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2017 2018E  2019E 1Q18 2Q18 3Q18 4QI8E| 1QI9E 2QI9E 3QIE 4QI9E
DRAM
£512F (mil, 1Gb eq) 41,926 47,679 56,058| 11,104 11,655 13477  11442| 11,104 12,545 15402 17,007
Q/Q, Y/Y 13.9% 13.7% 17.6%| -1.6% 50%  156% -151%| -3.0%  13.0% 22.8%  10.4%
ASP ($/1Gb) 0.8 0.9 0.7 1.0 1.0 1.0 0.8 0.7 0.7 0.7 0.6
Q/Q, Y/Y 45.8% 16.6% —28.6% 51% 1.5% 0.0% -135%| -140% -7.0% -3.0% -1.0%
NAND
£512F (mil, 16Gb eq) 34,164 45495 62,567 9,501 10,937 13,145 11,912 11,86 13,988 17,143 19,570
Q/Q, Y/Y 246% 332% 375%| —42%  151%  202% < —94%| -04% 17.9% 22.6% 14.2%
ASP ($/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% -196% -40.6%| -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 3435 343.3 90.7 83.1 85.9 83.9 90.6 85.6 82.9 84.2
HMEE Eot 369.1 323.4 324.0 85.6 78.1 80.9 78.8 85.9 80.9 78.0 79.2
ADIEEE 315.0 291.2 292.0 78.1 71.0 72.0 70.2 775 728 70.1 715
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% -129%  —0.1% -3% -8% 3% 2% 8% —6% 3% 2%
HEZ Zo 22%  -12.4% 0.2% -1% -9% % 3% 9% 6% 4% 1%
ANEE 21%  -75% 0.3% 6% -9% 1% 3% 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 262.5 273.0 252.7 305.6 268.6 260.9 2465 2749 2576 2418 2342
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 226.7 246.9 230.3 278.3 244.7 2417 2221 2502 2339 2204 2148
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MFHEE AN
(&) 2016 2017 2018E  2019E  2020E (M) 2016 2017 2018E  2019E  2020E
[ESRHAL 141,430 146,982 180,099 203,930 233,192 & 201,867 239,575 243,515 227,541 232,622
2 U HI MR 32,111 30,545 46,965 65,740 92,577 &7} 120,278 129,291 132,167 129,194 132,210
IHEAA 2 7(EHHH 27,800 31,805 37,519 38,833 38,499 IH&E0(9| 81,589 110,285 111,347 98,346 100,412
TH XA 18,354 24983 25061 25938 25,716 TORH] 2 22| 52,348 56,640 52,454 53518 51721
7[EFR S XAt 63,164 59,649 70,554 73,419 76,400 geo|o| 29241 53645 58,803 44,828 48,691
HIRSXtAt 120,745 154,770 160,810 163,311 162,564 (EBITDA) 49,954 75762 84,999 71,095 74,826
BH|HEXS 12,642 14661 15076 15688 16,325 2829 977 1,097 1,085 1,223 1,309
SR 91,473 111,666 114,776 116,704 115,263 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 262,174 301,752 340,908 367,241 395,756 7|EfF eIl &0| 477 1,252 982 776 784
SRR 54704 67,175 72,391 74398 75718  MIFAZAI0IY 30,714 56,196 61,368 47,302 51,258
IHURMT L 7|EYR 18,011 22,984 16,954 17,548 17,397 HSALHQIMEIR 7,988 14009 16,947 13,122 14,219
T |2 88 13,980 16,046 20,626 20,626 20,626 HEAHH01 27%6 42187 44421 34180 37,038
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 8712019 2726 42,187 44421 34180 37,038
71288 1,303 2,768 1,060 1,060 1,060 N[ 2416 41345 44043 33,956 36,795
7|EHIRESER 13,204 17,318 19,504 20,227 20,980 SZZ0[Y 24434 36,767 44,436 34,180 37,038
SREA 69,211 87,261 92,954 95685 97,757 HEZ0|AE (%) 404 460 457 432 432
N[ =N 186,424 207,213 240,328 263,930 290,372 HHOIAE (%) 145 24 242 197 29
23 898 898 898 898 898 EBITDALIXIE (%) 247 316 349 312 32
o2 4404 4,404 4404 4404 4404 YI120|1AZ (%) 13 176 182 150 159
0[2|Y0iZ 193,086 215,811 247,522 271,124 297,566 ROA (%) 89 147 137 9.6 9.6
HIX[HHFFX|2(HZ) 6,530 7,218 7,621 7627 7,627 ROE (%) 25 210 197 135 133
S 192,963 214,491 247,954 271,557 297,998 ROIC (%) 202 332 304 22 243
SgSER F2 EXIXE
(M) 2016 2017 2018 2019E  2020E 2016 2017 2018E  2019E  2020E
gdes sasE 47386 62,162 67,983 59971 64,756  EXKIE (x)
247]2:0]2)(24) 272 42,187 44421 34,180 37,038 P/E 1.7 8.4 5.7 75 6.9
g2 40|87t 30,754 36211 40,612 26,292 26,171 P/B 1.6 1.8 1.2 1.1 1.0
SYRMZT A ZH| 19,313 20,594 24,697 24,766 24,703 EV/EBITDA 4.2 40 1.9 2.0 15
FYRAAZH| 1,400 1524 1,408 1501 1431 P/CF 55 5.0 3.3 46 44
7Bt AH|S -86 194 14,507 25 36 HHEUE (%) 79.1 83.4 3.7 37 37
FYUEE RHAERHE -1,181 10,621 -7,905  -501 1,547  AEM (%)
ISP ZA(B7) 1,313 -7,676 3,02 1,314 334 Il /ESl! 06 187 16  -66 2.2
THOXEA ZEA(S7Y) -2,831 -8,445 -1778  -878 223 ol 107 835 98 -23.9 8.6
IHUMT S7HLA) 1,345 5102 -4,821 594  —151 HIFo|e 183  83.0 92 -29 8.4
7|EFRA, EXRHHE -1,009 398 -4,331 1,097 1,141 712019 19.2 856 53 -23.1 8.4
EXgs 33 -29,659 —49,385 -43,392 -30,842 -27,566  EPS 233 976 98 -236 8.7
QUK E(FIE) -23.872 42,484 29,224 -26,694 -23262  OLEA (%)
SR ZA (BT -1,041  -983  -866 -798 -798  HifH|2 39 407 375 3%2 328
EXtRpA ZA (BT -5,388 614 -10,161 -2,686 -2,814  QEHE 2585 2188 2488 2741  308.0
J|EIEXIES 642 -6,532 -3,140  -664  —691 E=AIUZ/RE7 | R (x) -37.8 -300 -355 -40.3 -46.6
MTEE sz -8,670 —12,561 8,277 —10,354 —10,354 Felo|l/28HIE(x) 497 819 841 515 559
RQUZo| ZIHZA) 2,140 2,588 2,931 0 0 SAYS (M) 15,282 18,814 21,685 21,685 21,685
Xp=o| Z7HZA) -3,115 -6,804 —13591 -10,354 -10,354  &XIAZ (AAY) -72,900 —64,370 -88,028 —109,351 —138,839
=22 XIZ 3115 6,804 13591 10,354 10,354  ZFHX|E(R)
7|EHREE -7,695 -8,345 2,383 0 0 EPS 3,073 6,074 6672 5098 5541
29 7t 9475 -1566 16420 18775 26837  BPS 23131 28,126 32,818 36,041 39,652
MESE= 22637 32,111 30,545 46,965 65740  CFPS 6,515 10,233 11,612 8,258 8,632
7| U 32,111 30,545 46,965 65740 92,577 DPS 570 850 1,420 1,420 1,420
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80,000 oA o sy | ER OEM mE | U oz NNz | EXL HM ER
70,000 - CHEl  CHEl  Chel Cid|  CHH|  CHH|
5000 150316 2 OfrAl
000 1 17.0109  Buy 50,000 | ~14.9 208
50000 | N17.0410  Buy 56,000 | ~16.0 212
’ 217.06.08  Buy 60,000 | ~14.7 205
20,000 | 217.09.08  Buy 66,000 | ~16.5 203
N17.1.01  Buy 70,000 | -18.3 277
30,000 | 0180430  Buy 70,000 | —24.3 270
1806.11  Buy 68,000 | ~26.6 -327
20,000 1 0181101 Buy 62,000 | ~27.1 311
2181214  Buy 56,000 | -30.1 312
10,000 1 2019.01.09  Buy 53,000
0 - - - .
17/01 17/07 18/01 18/07 19/01
Compliance Notice
= K20 JE LIS SS TR =0lo| oj7ig HEtepl HIstn YoM QR0 REEh Ho|Lt ZH BI0| RHMEIUSS HOIBHICHEARE of7)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z NEUELICL & KRl +5F WES YA EIMA2RTt AZE 05t Xtz 2 2E HIEHCZ S 210
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= ANE= OfEe ZR0| s 140 SAUSFK Ao et HA MALM o SLUXZRZE AFBE 4 ST
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ S XNEE MBAN X JIREATE EE MK AR HZ3 ARO| giLct
_ 5 XEQ FHEES MY J|F HHYAOIM 1% Ol4 BR51T QUX| Q&LICH
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & NE9 FHEZ0| cliFst= 2lAh= SARE ALSIAL 20 UX| LSLICH
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