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° Lake) Bl 2I}2 4% ¥IS0| J[thElCk Z= 20191 @17k DRAM & NAND 712 3}
2 —32.3%, —42.3% JF42E AH7F HA0|Y2 FMEFH| 49.8% o=ist 10.5Z R (OPM
Stock Data 32.9%)C= EXlo| E7ju|g AMuo|c},
KOSPI(1/24) 2,145.03 pt
=0} o1
e o s Sx{O U4, SEZFT} 90,0008 A
525 SH/ 27} 9,300 / 57,700 2 SAL 22 2E| U8 S50 02 AN 2FA| 3H30| AHES YN Nz 5
TR 2B B 7h S0 G2 37} pISO] WBHCL 42| JAE M2 1 o200l 847101 HoY
o e - St stp) 01 42 3188 0o HNstD 2Ko| oYsls Jied, B7t PR
BPS(18.12E) 64,415 2 1.060(2019° MAUX|) SFE2Z O4M3| X HIt F7H0|CE. 0|0l SALf Chslf Ay =
KOSPI CHH| Alti4=2lE 1708 12.3% Mottt
6708 -9.7%
MY 12.9% Financial Data
FEAN  OIAAHOIZIZ(F)Q 32 20.1% (A9 2016 2017 2018P 2019E 2020E
Jola@et  9.1% WTE] 17198 30,100 40,445 31798 34,179
BlackRock Fund Advisors@| 1391 g.g% %9402l 3277 13,721 20,844 10,454 12,708
HEAS A2l 3216 13440 21342 10,470 12,667
Stock Price 2012 2,960 10,642 15,540 7,852 9,500
SKato|HA KOSPI EPS (®) 4,057 14,617 21,349 10,786 13,049
120,000 3,000 S48 (%) n/a 260.3 46.0 -49.5 21.0
100,000 2,500 PER (x) 11.0 5.2 3.3 6.5 5.4
80,000 2,000 PBR (x) 1.4 16 1.1 1.0 0.8
£0,000 1,500 EV/EBITDA (x) 42 2.7 1.7 2.3 1.7
40,000 1,000 HAHO[AS (%) 19.1 456 51.5 32.9 37.2
200 500 EBITDA OHEl (%) 45.0 62.3 68.0 58.9 63.4
| . | . ROE (%) 13.0 36.8 38.5 15.6 16.4
17/01  17/07  18/01  18/07  19/01 BHHIE (%) 34.1 34.3 27.1 22.7 19.0
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(&) 2017 2018P 2019 1Q18 2Q18 3Q18 4Q18P 1Q19E 2Q19E 3Q19E 4Q19E
OHEH 30,109 40,445 31,798 8,720 10,371 1,417 9,938 6,795 7,500 8,598 8,905
(QoQ, YoY) 75.1% 34.3%  -21.4% -3.4% 18.9% 101%  -13.0%  -31.6% 10.4% 14.6% 3.6%
DRAM 22,946 32,569 25,591 6,927 8,461 9,142 8,038 5,508 5,980 6,946 7,157
NAND 6,851 7,608 5,929 1,743 1,910 2,127 1,828 1,219 1,448 1,581 1,680
&7t 12,702 15,181 17,555 3,384 3,762 3,872 4,164 3,821 4,429 4,691 4,615
WEHE 42% 38% 55% 39% 36% 34% 42% 56% 59% 55% 52%
HEZ0[< 17,407 25,264 14,242 5,336 6,609 7,545 5,774 2,974 3,071 3,907 4,290
THEHH| 3,686 4,421 3,788 969 1,035 1,073 1,344 949 914 946 979
G0 13,721 20,843 10,454 4,367 5,574 6,472 4,430 2,025 2,157 2,962 3,310
(QoQ, YoY) 318.7% 51.9%  -49.8% —2.2% 27.6% 16.1%  -31.6%  -54.3% 6.5% 37.3% 11.8%
DRAM 12,293 19,752 11,922 4,055 5,199 5,936 4,561 2,377 2,607 3,328 3,610
NAND 1,413 1,031 -1,489 308 374 487 -139 -353 -457 -373 -306
FH0|AU=E 45.6% 51.5% 32.9% 50.1% 53.7% 56.7% 44.6% 29.8% 28.8% 34.4% 37.2%
DRAM 53.6% 60.6% 46.6% 58.5% 61.5% 64.9% 56.7% 43.2% 43.6% 47.9% 50.4%
NAND 20.6% 13.5%  -25.1% 17.7% 19.6% 22.9% -16% -289% -31.5% -23.6% -18.2%
g7|=0« 10,642 15,542 7,852 3,120 4,330 4,694 3,398 1,512 1,619 2,224 2,497
=0|2UE 35.3% 38.4% 24.7% 35.8% 41.8% 41.1% 34.2% 22.3% 21.6% 25.9% 28.0%
EPS(®) 14,617 21,349 10,786
PER 5.2 2.8 6.5
BPS(&) 46,449 64,415 73,701
PBR 1.6 1.1 1.0
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2017 2018 2019 1QI8  2Q18  3Q18 4QI8P 1QI9E 2QIE  3QI9E  4QI9E
DRAM (1Gb eq)

Eole (Haty) 27,064 32505 37677 720 8249 8653 8482 735 8811 10,52 10,989
Bit growth 2%5.4%  201% 159% -51% 159%  49% -20% -13.3%  19.8%  19.4% 4.4%

ASP (US$) 0.8 0.9 0.6 0.9 1.0 1.0 0.9 0.7 0.6 0.6 0.6
QoQ growth 516% 21.8% -323%  89%  39%  09% -1.0% -195% -94% -27% -13%

NAND (16Gb eq)

E512F (DY) 9,174 12504 16,940 2423 2,880 3429 3772 3098 4040 4668 5134
Bit growth 17.1%  36.3%  355% -104%  189%  19.0%  10.0% -17.9%  304%  155%  10.0%

ASP (US$) 0.7 0.6 0.3 0.7 0.6 0.6 0.4 0.4 0.3 0.3 0.3
QoQ growth 343% -16.3% -423% -11% -92% -100% -21.1% -17.3% -89% -55% -3.4%
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4Q18P 1Q19E 2018E 2019E
(Medgl) ZH AR ROl =3 AR Aol ) AR ol =d A Aol
I E-pl! 10,017.2  9,938.0 -0.8% 7,972.2 6,795.1 -14.8% 40,5246 40,4454 -0.2%| 346186 31,7979 -8.1%
DRAM 7,900.1 80384 18%  6,375.6 5507.5 -13.6% 32,4302 325685 0.4% | 27,6488 255908 -7.4%
NAND 2| 1,979.7 18276 -7.7%| 14659 12192 -168% 7,760.0 7,608.0 -2.0% 64380 59287 -7.9%
ol 5072.2  4430.0 -12.7%  3,385.7 2,024.9 -40.2% 21,4855 20,843.3 -3.0% 15,136.4 10,454.1 -30.9%
Fgelojdlg 50.6%  44.6% 25%  29.8% 53.0%  51.5% 437%  32.9%
0|2 40659 3,398.0 -16.4% 2,879.5 1,512.0 -47.5% 16,209.8 155418 -41% 11,9273 7,852.4 -34.2%
Q7MY
DRAM(1Gb eq)
Bit growth(%) -31%  -2.0% 11%| -42% -13.3% -91%| 19.8%  201% 0.3%  183%  159% -2.4%
ASP growth(%) | -11.6% -11.0% 06% -142% -195% -53% 21.7% 218% 02%| -28.0% -32.3% -4.3%
NAND(16Gb eq)
Bit growth(%) 151%  10.0% -51% -103% -17.9% -76%  382%  363% -19%| 37.1%  355% -1.6%
ASP growth(%) | -18.4% -211% -28% -159% -17.3% -14% -158% -163% -05%| -39.3% -42.3% -3.0%
A2 OHAESRISH 2|MA|ME]
24 ZIMIMA D2
4Q18P 1Q19E 2018E 2019E
(M) | #AMMA  OHAE  XH0] | AMMA  OHIAE  Xf0] | ZAMMA  OHIAE  XtO] | #AMMA  O[HAE  Xt0]
& 10,039.4  9,938.0 -1.0%  7,863.8  6,795.1 -13.6% | 40,6255 40,4454 -0.4% | 343180 31,7979 -7.3%
ol 4989.8 44300 -11.2%| 3,130.8 20249 -353% 21,4213 20,8433 -2.7%  13,341.2 10,4541 -21.6%
0|2 40122 33980 -153% 21730 15120 -30.4% 158711 155418 -21%| 97817  7,852.4 -19.7%
X8 OHAESASH 2|Ax|ME]
# SHFIL AHE
H| 2
BPS (&) 64,415 20184 Forward BPS
X P/B (x) 1.58 7] 144 P/B HZ
D20 (%) -10% Aol wty
HEFTL (3) 91,794
SEZIH(8) 90,000
SRHZ=TL () 70,500 2019.1.24 7t 7|1F
M504 (%) 27.7%
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120,000 -
100,000 \
80,000 - 70X
60,000 - 6.0
———5.0X
40,000 —4.0X
—3.0X
20,000 1
15.1 15.7 16.1 16.7 171 177 18.1 18.7 19.1
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MFHEE AN
(H#) 2016 2017 2018P  2019E  2020E (H9) 2016 2017 2018 2019E  2020E
[ESRHAL 9,839 17,310 18,452 21,125 26,584 & 17,198 30,109 40,445 31,798 34,179
2 U HI MR 614 2950 4822 8334 14,186 IHE 7t 10,787 12,702 15,181 17,555 17,970
ISR L 7(EHRHE 3263 5564 6566 5883 5444 IHEZ0(9| 6,411 17,408 25264 14242 16,210
XD XpA 2026 2640 3070 2,751 2,629 TORH] 2 22| 3134 3686 4420 3788 3,501
7|EFR SR 3936 6,156 399 415 4,325 ggiole| 3277 13721 20,844 10,454 12,708
HIRSXtAt 2377 28108 41,148 44719 47,293 (EBITDA) 7733 18,748 27,497 18,734 21,684
AT IHEXS 279 403 570 593 617 2829 -48  -301 328 -2 -55
SR 18,777 24,063 32,593 35,642 37,731 O|XHH| 120 124 88 83 76
TR 1916 2,247 2547 2825 3,056 A7 IYS EXEY 23 12 14 12 12
IEA 32,216 45418 59,600 65843 73,877 7|EtEY 2 -35 7 155 5 2
RS 4161 8116 9012 878 8902 HIEA 221012 3216 13440 21342 10,470 12,667
IHQURHS L 7(EtRHS 2303 3483 3,064 2745 2,761 HSALHOIMHIE 256 2,797 5801 2,617 3,167
T |2 88 705 74 127 N7 1,017 HEAHH01 2,960 10,642 15540 7,852 9,500
7|ELR S 2 1,153 3,850 4732 4924 5124 STAL0|Y 0 0 0 0 0
HIR S5 4032 3481 3689 3,398 2,908 712019 290 10,642 15540 7,852 9,500
71288 3,631 3397 3461 3,161 2,661 N[ B 2954 10,642 15542 7,852 9,500
7|EHIRESER 401 84 228 237 247 SZZ0[Y 2,883 10,219 15551 7,852 9,500
SREA 8,192 11,598 12,701 12,184 11,809 IHES0|UE (%) 373 578 625 448 474
X|HHZFX| 24017 33,815 46,894 53655 62,063 HRAO|AUE (%) 19.1 456 515 329 372
23 3,658 3658 3658 3,658 3,658 EBITDALIXIE (%) 450 623 680 589  63.4
o2 4144 4144 4144 4144 4144 Y7120 E (%) 172 33 384 247 218
0[2|Y0iZ 17,067 27,287 42,091 48,852 57,260 ROA (%) 95 274 296 125 136
HI X[ X|2(H ) 7 6 5 5 5 ROE (%) 130 368 385 156 164
S 24024 33,821 46899 53,660 62,068 ROIC (%) 137 4.0 423 178 25
SgSER F2 EXIXE
(Hd#) 2016 2017 2018P  2019E  2020E 2016 20177 2018 2019E  2020E
gdes sasE 5549 14691 21518 16980 19,224  EXIXIE (x)
7|20(2(24) 2,960 10,642 15540 7,852 9,500 P/E 1.0 5.2 33 6.5 5.4
g2 40|87t 4985 7,921 11411 8278 8974 P/B 1.4 1.6 1.1 1.0 0.8
SYRMZT A ZH| 4134 4619 6142 7,763 8412 EV/EBITDA 4.2 2.7 1.7 2.3 1.7
FYRAAZH| 323 407 511 517 564 P/CF 41 3.0 1.9 3.2 2.8
7|EFSZ S| -3 -150 4,757 -3 -2 U (%) 1.3 1.3 2.1 2.1 2.1
THET KR HS -1,459 —3,190 —2,437 850 751 Y (%)
ISP ZAET} -471 -2,964  -903 683 439 Il /ESl! -85 751 43 -214 75
TR ZA (ST -1 635 -435 319 122 ol -386 3187 519 -498 216
LR S7HLA) -232 515 -981  -319 16 MToY -390 3178 588 -50.9  21.0
7|EFRA, EXRHHE -645 =106 -117 167 174 Z7120(2 -315 2595 460 -495  21.0
EXgs 33 -6,230 -11,919 -17,653 -11,976 -11,681 EPS -31.7 2603 460 -495  21.0
FERHE(FIE) -5794 -8,883 —14,826 —10,811 —10,501 QFEY (%)
SR ZA (BT -529  -782  -810 -79%  -79% SxHH|E 34.1 343 2741 27 19.0
EXIXE 22 (B 93 -2142 2262 -148  -155 fsHI8 2365 2133 2047 2404 2986
J|EIEXIES -1 -12 -4219 -221  -230 E=AIUZ/RE7 | R (x) 08 -13.0 -75 -141 -22.8
NREsS 33 17 -852 -1,991 -1,492 -1,692 F0|2l/28HIB(x) 273 107 2381 1254 167.9
2ol EIHLA) 470 72 451 -400  -600 ExZ (Md) 4336 4171 4677 4277 3677
2ol Z7HLA) -353  -424 =706 -1,092 -1,092 2XUF (M) 197 -4386 -3517 -7,567 —14,161
=22 Xz 353 424 706 1,092 1,02  FYXE(H)
7|EHREE 0 0 -1,737 0 0 EPS 4057 14617 21,349 10,786 13,049
29 7t 562 2,336 1,872 3513 5852 BPS 32,990 46,449 64,415 73701 85,251
MESE= 1,176 614 2,950 4,822 8,334 CFPS 10,915 25499 37,020 22,157 25376
7| U 614 2950 4,822 8334 14,186 DPS 600 1,000 1,500 1,500 1,500
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SKSI0|HA =rx7} 0| EXjeld HEIY
() - I = g T2A2(%) = g T2AE(%)
10000 N o W gy | HDOER mE| N oo | HD A m
120000 | o cEl ol I
2150316 =24 ol
100,000 4 2017.01.31  Buy 70,000 | -1.1 -23.2
2017.07.04  Buy 88,000 | -9.4 -21.7
80,000 1 2017.09.19  Buy 100,000 | -10.0 -20.8
20180314 Buy 120,000 | -20.6 -30.6
60,000 | 20181015 Buy 108,000 | -34.4 -36.2
20181026 Buy 100,000 | —25.5 -299
40000 4 2018.12.06  Buy 95,000 | -29.7 -31.7
’ 2018.12.18  Buy 90,000
20,000 1
0 : : : ‘
17/01 17/07  18/01 1807 19/01
Compliance Notice
2 K20 J|ME HES2 FHXt 2010 oAS FEop Pyt oM QFo| St 2oLt 7] Q10| YEleS ERIBHICHEMRE: o)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z NEUELICL & KRl +5F WES YA EIMA2RTt AZE 05t Xtz 2 2E HIEHCZ S 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510| £ ZAF S StAl7| HEZHICE [2kA
= A2 Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE AEE 4 AUABLICH
= XEE PAL HNEASEM ZE MNEHHE2 GAPIA UM oHEt AR A S2| Sl SA|, HiE, ME, HEE £+ el&LCt
_ S NEE HSAE SX 7| AEAT E= MIKIOIA AR HSeh AFMO| giELICH
_ S NEO FHEZE2 Y J|E SEIAOIM 1% 0|4 E]3t1 UX| FELICH
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S BRI 2/6t0 UK SELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
EXSE ¥ M8 IIE
T2 EXtSE guide line EXSE HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector AI7tE iy Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Company  HUE 7|E Buy (0H=+) +15% 0|4 7|cy 96.4% 20153 2 & 2 UHE TAF EXFEZO| 7|=
(714) EXSE 3T Hold (£2) -15% ~ +15% 7|CH 3.6% | 4 =7 (Strong Buy / Buy / Marketperform /
Sell (THE) ~15% 0|3} 7|cH Sell)ilA 3 =A (Buy / Hold / Sel)Z2 #HA
e 100.0% | Extoi74 HIgS 2018. 1. 1 ~ 2018, 12. 31
AL 2IMRIME ] QHASE SFE2| MOEX|Y
ZEAS JIFOR B EXSIY HIFY
(ZZ2 192t &5 7|12, 271d A2
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