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At DRAM £=Q X2 (Worst Case): otEt7| =9 AHM 29 X1 AXI ItN TQ

[ O =
(YHTIGB) At DRAM £=8 TX|(2020¥ 1€)
2000 ; —O—AlH{ DRAM =2 XYX|(Base Case) 1780
Xt DRAM 28 ™AX|(Worst Case) 1701
1543
1434 ’/
1,500 - 01 o 1752 1288 — 1619 1647
1,000 - =9 SIM| &3t
500

1Q18 2018 3018 4018 1Q19 2019 3019 4019 1Q020E  2020E  3Q20E  4Q20E

AMH DRAM 2t MA(Worst Case): DRAM NSO 5= It A=l ofet AH It IR =

= o
OH O o o —
(USD/GB) At DRAM T&7t2 M9X|(20204 18)
. —O— At DRAM 18 7H XY X|(Base Case) K| EXt A = 5FeF 2 A|
At DRAM D& 7t MIX|(Worst Case) 10.2

It dYK=
Base Case Q4|
7 7.1
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6 . 5! 50 52
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4. PC DRAM F: %[of9| FR0|I= I dsAl= K& Gl

O RRLI9Z Qltf =ES X afolo] 012 £31 23 U 28 SO AL 2y
© 1020 E2 L 913 20| 2/3 £F 02 8= J|T. PC DRAM %2 3|5 Ofl4f

LEE 20 MatX| oFaf ZH: AS2t0] HIQI 0|40 U= ZtA SHEtY| =9 =)t |2 288

(#erGE) wES 40 HUK|(20204 18) —O0—LES 4@ Hx| AGO|E
60 -
an7 9
40 |
20 A 28.2
0 : : : : : : : : : : : .

1Q18 2Q18 3018 4018 1019 2019 3019 4Q19 1020E  2020E  3Q20E  4Q20E

PC L DRAM 2Dt HIF: A AN ==ZF 2020 =0 M0t SUA| It HO| A& Efed 2ot Mat
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10%

12% -
10%

7% 7%
6%
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4, PC DRAM T3 2joto] Q0= J42 AS M= X

© Worst Case 2M: ZZLH9 TM|H| 2O 2 Qo PC HE Q9] 2
© otdt7| PC DRAM 714 d5& &2 oy, T58 EHl

PC DRAM =8 M3 (Worst Case): 6t¢t7| PC DRAM M1 FIt, S+ A

~
=5
O
%
i
iz}
Fo

(#4TGB) PC DRAM £ HYX|(20201 1€)
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0
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O© Z=2ZUH9= Qlol ofiel M Z2H 0ioh= FH|Ql Y0 S MY XA &Y — T =580 =8H
© I=ZUH9=Z Qlofi ofety| =9 =g I 2itHE 3% — ottt FH| S4 A= W 4 oY

Worst Case A| CapEx 24

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020E

29 9| Worst Case SfMist A2 DRAMO| Wafer Input Capacitys= 3020 ot2h Motz HMar

=

(M) —O— DRAM Wafer Input Capacity(Base Case)
1300 - DRAM Wafer Input Capacity(+=2 HZX|2| Worst Case) 1,276

1,200 A

1,100 A

1,000

1Q16 3016 1Q17 3Q17 1Q18 3018 1019 3019 1Q20E 30Q20E

XtZ: DRAMeXchange, 71253 2| AX[4lE
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2. DRAM =& & {11 TY LS|

1020 DRAMS| S& &M 1= &= W AQFEED PCO| Y4 XHEZ 2ol &5 oY
O 20Q20 5= ME2H0| 2| Fd3t, 2H20 HH =2 55 =2 =H0| DRAML| I{1 &4 O|F MY

DRAM Supply and Demand Analysis: ot8t7| 2= 2= XIQ! oAt

(AGb) i in(l©
DRAM Supply DRAM Demand ==O=—DRAM Sufficiency Ratio(?)
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3. DRAM 714 Y Y40l

HECE K|
O 2212 W, e 22 SO IHE ME DRAM 713 &5, Y5 AHF A2 200 &7] 078 AHf Ty
O PCet AOIEEZ =0 3|5 7|tHY1} 6187 DRAMS| 35 £F 222 2lo, DRAM {0 =X XIH
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A4 EXH005930): 22LH90]| 2|3t Cloud 492 &t BUY (Maintain)

SERIF 63,0000t © 1Q20 IHEH 54 7X9I(-9%Q0Q), 0|2 60X &(-16%QoQ) Y
FICITE T S00% - BT OIS 16.6Z8(-1%0Q00), BAOI2| 3.6Z(+4%QoQ) 04
IS 2,823,707 LS J|Z K| AE 513, HHES S4O2 3t DRAMO| 712 2MI7t S61% 27 TS A

KOSPLG/AMY 1,67244pt o IM: OZEH 272X 2(+9%Q0Q), Y0|2 2. 1X2(-15%Q0oQ) OflA

e I F2LH9R QIst ATIEE Hoj L7 0y, B2AIS20 BIH FX7tHBe| Tof 20| o4

N Drer e - DP: IhZ9 6.2 9(-23%Q0Q), FLIEX} 2,289 2 (KXFEBH) 04t

140lE T At ot ADEE EA| X|HOZ QIs Rigid OLEDS| M2 22, Flexible OLEDE MO S & of4
M 20.9% 35% « CE: O1Z% 10.3X8(-19%0Q0Q), FY0|2l 0.5XL(-42%Q0Q) 04
6M 3.8% 24.9%

77777777777777777 YoMk B2% 6 AZLEI90|E DRAM JHH ASSICt

SRR 5,969,783#%
UBZ AHH(EM) 19,468%% + ZZULH9} A DRAM =92 SI7tZ O|0{X| 1 /S, At DRAMO| 71H HSEL 04X X3l &
CERRCE] 55.7% 'ZHY — MH'29] 3§ HEH0| 28t DRAMS| =g 30| 7[ofet MY
{921 8120208 1% AN WYX skt Equity Beta 2t 45 S8 2I6H0], SRS 63000822 St £
relaons 04 o R7h= T12M P/B 1.18H0] 22 2020 4% HOHR S0t 87 37} WHS LIERd Ho2 Bk
233 ol213] 2| 14¢! 21.2%
(&o49), IFRS 27) 2018 2019 2020F 2021F 2022F
U= 243,771 230,401 239,306 252,946 246,117
(&) e 22X T H(E}) (%) IolY 58,887 27,769 38,317 53,072 42,779
70,000 Arf2o8(9) s EBITDA 85,369 57,366 66,746 81,726 72,628
0 HlEolef 61,160 30,432 40,454 56,036 46,287
60,000 | 3 20[9f 44,345 21,739 28,723 39,786 32,864
50,000 ‘\ £ T 1 AU - 1A R 21305 AT /5 SO 32,547
10000 | EPS(®)) 6,024 3,166 4,188 5,801 4,791
' L 20 SUE(%,YoY) 1.1 -47.4 323 38.5 -17.4
30,000 | s PERGH) 64 76 7 84 102
20,000 10 PBR(HH) 1.10 1.49 1.21 1.08 1.00
s EV/EBITDA(HH) 23 5.2 3.4 25 2.4
10000 1 Lo gelojige) 242 21 0 20 17.4
0 ‘ ‘ ‘ = ROE(%) 19.6 87 10.7 13.6 10.2
19031906 1909 19.12 XU 3HIB(%) -28.0 -31.2 -37.6 -40.6 -47.3
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A4 XH005930): L2LH90]| 2%t Cloud =2 &t HEE |
(SHQL: AJoiSl) 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
[TELT] 52,386 56,127 62,003 59,885 54,695 54,284 65,453 64,874 243,771 230,401 239,306
%Q0Q/%YoY =12% 7% 10% -3% -9% -1% 21% -1% 2% 5% 4%
Semiconductor 14,472 16,088 17,587 16,792 16,624 19,588 22,227 22,337 86,291 64,939 80,776
Memory 11,473 12,301 13,264 13,183 12,951 15,616 17,924 18,414 72,395 50,221 64,904
S.LSI/Foundry 2,749 3,592 4,072 3,353 3,461 3818 4,106 3,720 12,673 13,766 15,106
Display Panel 6,124 7,622 9,262 8,046 6,201 5,758 11,042 9,548 32,465 31,054 32,549
LCD 1,614 1,707 1,474 1,196 1,105 1,116 1,155 1,233 7,866 5,991 4,545
OLED 4,006 3,922 7,699 6,039 4,463 3,769 8,991 7,499 21,316 21,666 24,721
IT & Mobile 27,200 25,860 29,254 24,951 27,245 22,593 27,279 23,930 100,678 107,266 101,047
FAAAE 25,923 24,271 28,107 24,049 26,097 21,222 25,987 22,884 96,516 102,350 96,190
HIEY3/7(E 1,277 1,589 1,147 902 1,149 1,371 1,292 1,046 4,162 4916 4857
Consumer Electronics 10,041 11,068 10,935 12,710 10,317 10,707 10,221 11,891 42,107 44,754 43,136
_______ VD ...5841 6003 626] 8094 5740 5535 5507 7181 25306 26199 23963
Oi=20t 32,746 35,945 39,994 38,555 34,876 33,415 38,807 38,817 132,394 147,240 145,915
LwEeote 63% _____ _6A%  65% ¢ 4% 4% 2% 9% oo 0% 5% eA%h 61%.
=509 19,639 20,182 22,010 21,330 19,818 20,869 26,647 26,057 111,377 83,161 93,391
o mopuiekmel) 13406 13585 14232 ] 14,170 ____ 13830 ______ 13234 . 14129 13881 _____ 52,490 55393 55074
gelo|e 6,233 6,597 7,778 7,160 5,988 7,635 12,518 12,176 58,887 27,769 38,317
%Q0Q/%YoY -42% 6% 18% -8% -16% 28% 64% -3% 10% -53% 38%
Semiconductor 4,122 3,398 3,049 3,447 3,598 5,752 7,989 8,156 44,574 14,016 25,496
%Q0Q/%YoY —47% -18% -10% 13% 4% 60% 39% 2% 27% -69% 82%
Display Panel 561 748 1,174 220 -229 -168 1,254 1,217 2,502 1,581 2,074
%QoQ/%YoY -158% -233% 57% -81% -204% -27% -847% -3% -54% -37% 31%
IT & Mobile 2,274 1,561 2,917 2,520 2,150 1,572 2,816 2,156 10,172 9,272 8,693
%Q0Q/%YoY 50% -31% 87% -14% -15% -27% 79% -23% -14% -9% -6%
Consumer Electronics 541 712 548 812 469 478 459 647 2,023 2,613 2,054
_______ %Q0Q/%YOY . T20% 32%  723% __ A8% A% 2% A% M 22% 29% _____721%
Io|2E 12% 12% 13% 12% 11% 14% 19% 19% 24% 12% 16%
Semiconductor 28% 21% 17% 21% 22% 29% 36% 37% 52% 22% 32%
Display Panel -9% 10% 13% 3% -4% -3% 1% 13% 8% 5% 6%
IT & Mobile 8% 6% 10% 10% 8% 7% 10% 9% 10% 9% 9%
___Consumer Electronics _________ 5% _____ 6% ________: 5% 6% 5% . 4% 4% D% 5% ¢ 6% . 5%
HOIMXFZ F0| 6,913 7,179 8,621 7,719 6,477 8,120 13,102 12,755 61,160 30,432 40,454
J_SQMeE 1869 1999 2333 2492 . 1878 . 2355 .. 3800 .. 3699 16815 8693 11,732
Yol=0l9 5,044 5,181 6,288 5,227 4,598 5,765 9,303 9,056 44,345 21,739 28,723
LEeolE 0% 9% ] 0% 9% . 8% ... W 1A% 1A% 18k % . 12%
E 3T NG 7,869 6,937 8,112 1,838 4,048 5,076 8,190 7973 44,333 24,755 25,288
B L e =S 7838 .. 6795 19 . Lo17 4223 5295 . 8543 .. 8317 ____. 43882 24467 26377
KRW/USD 1,120 1,180 1,195 1,176 1,185 1,170 1,170 1,165 1,100 1,169 1,172
X2 7185 eMXAE
jle=H ’
=0 DO HOHE: BI 2014 E AL



A4HXH005930): 2L=2LH190f| 2/$t Cloud =2 24t =Py |
(o) Aot 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
ET] 52,386 56,127 62,003 59,885 54,695 54,284 65,453 64,874 243,771 230,401 239,306
%QoQ/%YoY =12% 7% 10% -3% 9% -1% 21% -1% 2% -5% 4%
Semiconductor 14,472 16,088 17,587 16,792 16,624 19,588 22,227 22,337 86,291 64,939 80,776
Memory 11,473 12,301 13,264 13,183 12,951 15,616 17,924 18,414 72,395 50,221 64,904
DRAM 7,804 7,738 8,426 7,857 7,420 8,780 9,956 10,001 48,040 31,825 36,158
NAND 3,669 4563 4,838 5,326 5,530 6,836 7,967 8,413 24,355 18,396 28,746
S.LSI/Foundry 2,749 3,592 4,072 3,353 3,461 3,818 4,106 3,720 12,673 13,766 15,106
Display Panel 6,124 7,622 9,262 8,046 6,201 5,758 11,042 9,548 32,465 31,054 32,549
LCD 1,614 1,707 1,474 1,196 1,105 1,116 1,155 1,233 7,866 5,991 4,545
OLED 4,006 3,922 7,699 6,039 4,463 3,769 8,991 7,499 21,316 21,666 24,721
IT&Mobile 27,200 25,860 29,254 24,951 27,245 22,593 27,279 23,930 100,678 107,266 101,047
FAAAE 25,923 24,271 28,107 24,049 26,097 21,222 25,987 22,884 96,516 102,350 96,190
HIEY3/IE 1,277 1,589 1,147 902 1,149 1,371 1,292 1,046 4,162 4916 4,857
Consumer Electronics 10,041 11,068 10,935 12,710 10,317 10,707 10,221 11,891 42,107 44,754 43,136
_______ VO .28l 6003 6261 8094 5740 5535 5507 _____7.181 25306 26,199 _ 23963
ggole 6,233 6,597 7,778 7,160 5,988 7,635 12,518 12,176 58,887 27,769 38,317
%Q0Q/%YoY -42% 6% 18% -8% -16% 28% 64% -3% 10% -53% 38%
Semiconductor 4,122 3,398 3,049 3,447 3,598 5,752 7,989 8,156 44,574 14,016 25,496
Memory 3,819 3,081 2,828 3,375 3,389 5,352 7,433 7,859 43,576 13,103 24,034
DRAM 3,746 3,173 2,755 2,789 2,536 3,687 4,752 4,888 32,977 12,463 15,863
NAND 73 = 73 586 853 1,665 2,682 2971 10,599 641 8,171
S.LSI/Foundry 231 323 387 201 279 372 484 263 1,265 1,142 1,398
Display Panel 561 748 1,174 220 -229 -168 1,254 1,217 2,502 1,581 2,074
LCD -317 -157 -283 -603 -35] =211 -423 33 66 -1,360 -952
OLED -244 905 1,457 823 122 43 1,677 1,184 2,554 2,941 3,026
IT&Mobile 2,274 1,561 2,917 2,520 2,150 1572 2,816 2,156 10,172 9,272 8,693
_._Consumer Electronics ____________: SA1 N2 . 48 . 812 49 A8 A0 647 2023 2613 2054
Io|2E 12% 12% 13% 12% 1% 14% 19% 19% 24% 12% 16%
Semiconductor 28% 21% 17% 21% 22% 29% 36% 37% 52% 22% 32%
Memory 33% 25% 21% 26% 26% 34% N% 43% 60% 26% 37%
DRAM 48% MN% 33% 36% 34% 42% 48% 49% 69% 39% 44%
NAND 2% -2% 2% 11% 15% 24% 34% 35% 44% 3% 28%
S.LSI/Foundry 8% 9% 9% 6% 8% 10% 12% 7% 10% 8% 9%
Display Panel 9% 10% 13% 3% -4% -3% 1% 13% 8% 5% 6%
LCD -20% -9% -19% -50% -32% -19% -37% 3% 1% -23% -21%
OLED -6% 23% 19% 14% 3% 1% 19% 16% 12% 14% 12%
IT&Mobile 8% 6% 10% 10% 8% 7% 10% 9% 10% 9% 9%
__.Consumer Electronics 3% 6% : 2% 6% . % . 4% . 4% 5% D%k ! 6% .. 5%
KRW/USD 1,120 1,180 1,195 1,176 1,185 1,170 1,170 1,165 1,100 1,169 1,172

X2 725 eMAME
Jo =t BHEQ UL BT Z0IME A&sHs DRAM 7t 35



A4HXH005930): 2L=2LH190f| 2/$t Cloud =2 24t =Py |
1019 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
DRAM
=512 [¥2HIH. 1Gb Eq] 10,172 12,044 15,934 16,332 14,862 15,903 16,698 16,197 43,761 54,482 63,659
%Q0Q/%YoY 0% 18% 32% 2% 9% 7% 5% -3% 12% 24% 17%
ASP/1Gb [USD] 0.7 0.5 0.4 0.4 0.4 0.5 0.5 0.5 1.0 0.5 0.5
%Q0Q/%YoY -26% -21% -19% -8% 3% 12% 8% 4% 19% -50% -3%
Cost/1Gb [USD] 0.4 03 03 03 0.3 03 03 03 03 03 03
%Q0Q/%YoY 9% -10% -7% -11% 5% -1% -3% 2% -5% -3% -10%
Felolel/1Gb [USD] 03 0.2 0.1 0.1 0.1 0.2 0.2 03 0.7 0.2 0.2
BEONNE 48% A0k 3% 6% UM% 2% 8% A% 6% 39% .. 44%,
NAND
ZSI[OIH. 1GB Eq] 24,046 32,099 35,472 38,310 35,245 41,237 45,773 48,062 88,043 129,927 170,317
%Q0Q/%YoY 4% 33% 1% 8% -8% 17% 1% 5% 35% 48% 31%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 03 0.1 0.1
%Q0Q/%YoY -26% -12% -5% 4% 12% 7% 5% 1% -21% -52% 19%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY 5% -8% 9% 6% 6% -4% -8% 2% -14% -18% -12%
Fefol2l/1G6B [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.0 0.0
BSOS 2 T2 2R % . 15% . 24% 3 35% AAB 3% 28%.
LCD
518X ['000m?] 6,973 6,888 6,682 5,553 4,964 4876 5,196 5,533 30,952 26,097 20,569
%Q0Q/%YoY -13% -1% -3% -17% -11% 2% 7% 6% 3% -16% -21%
ASP/m? [USD] 207 210 185 183 188 196 190 191 231 197 191
L %Q0Q/%YOY . 8% 2Tk % 3% W Tk 1% T2 TIS% 3%
OLED
=51 ['000m?] 797 956 1,102 963 707 729 1,235 1,088 3,486 3,817 3,759
%Q0Q/%YoY 2% 20% 15% -13% -27% 3% 69% -12% 6% 9% -2%
ASP/m? [USD] 4,489 3,475 5,849 5,335 5,326 4,417 6,224 5,918 5,539 4,841 5,616
. JQOQ/%YOY. . 8% .. T23% L 68% ____.: A S 0% ... VA N A% TEH 8B TI3% 16%
Smartphone
ok [Wehh] 72 76 78 69 71 69 73 70 291 295 283
%Q0Q/%YoY 3% 6% 2% -12% 3% 2% 5% -4% -8% 1% -4%
ASP/Unit [USD] 268 225 254 242 273 229 263 228 251 247 249
L %Q0Q/%YOY . 20% 16k ] 3% % £ 6% 5% T13% 3 D% 1%,
TV Set
ol [Weth] 10 9 11 15 11 10 11 14 4] 45 45
%Q0Q/%YoY -25% -5% 15% 45% -31% 7% 7% 35% -4% 9% 1%
ASP/Unit [USD] 534 549 492 446 455 477 444 431 555 497 450
%Q0Q/%YoY 4% 3% -10% 9% 2% 5% -7% -3% 2% -10% -10%
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IS

A/d™XH005930): 2=2L+190f 2t Cloud =8 St S|
AT 6B SHFI 63,0009 HIA|
2019 2020E 2021E 2022E 2023E 2024E
Sales [/ #] 230,401 239,306 252,946 246,117 259,333 266,335
Growth -5.5% 3.9% 5.7% -2.7% 5.4% 2.7%
EPS [#] 3,166 4,188 5,801 4,791 6,300 6,905
Growth -47.4% 32.3% 38.5% =17.4% 31.5% 9.6%
BPS [#] 37,528 40,480 45,097 48,724 53,812 59,516
Growth 6.2% 7.9% 11.4% 8.0% 10.4% 10.6%
ROCE(Return On Common Equity) 8.7% 10.7% 13.6% 10.2% 12.3% 12.2%
COE(Cost of Equity) 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
Residual Earnings(ROCE-COE) 0.1% 2.2% 5.0% 1.7% 3.7% 3.6%
PVofResidual Earnings 788 1821 613 1383 1370
Equity Beta 1.2
Risk Free Rate 1.5%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 85%
Continuing Value 25,460
Beginning Common Sharefolders' Equity 3758
PV of RE for the Forecasting Period 5,976
PV of Continuing Value 16,899
Intrinsic Value per Share—éMTP 62931
Z: Equity Betas 60712 &7t Beta I, Risk Free Rate2 108 21 £=2&, Market Risk Premium A|7tE% 221 0|4 6% M
Az 71858 g MXIE
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XH 56| 2

ZSYAIMA (Ere] -iotel) TH2HEE (B2l Hoed)
128 B4t IFRS o1 F 2015A 2020F 2021F 2022F 128 44, IFRS 918 2018A 2019A 2020F 2021F 2022F
[TES] 230,401 239,306 252,946 246117 SEXA 174,697 181,385 202,935 230,737 255,238
e 147,240 145915 144,190 146,942 3 U HSYRHL 30,341 26,886 49,263 67,160 101,862
ujEx0[9f 83,161 93,391 108,756 99,174 CH| 28Xt 70,599 81,894 85,059 89,907 87,480
| 55,393 55,074 55,684 56,395 OIS 2 7ERHR 36,948 39,310 39,603 41,861 34,947
0|2 27,769 38317 53,072 42,779 THDXFA 28,985 26,766 22,229 24,641 23,976
6 8 J|EFR SRR 7,824.0 6,529.0 6,781.0 7,168.0 6,973.0
29 964 508 HIQ S XA 164,660 171,179 176,100 185,123 185,923
O[Xp2=2l 4,469 4819 EXfRpA 15,628 17,561 18,291 19,227 19,426
O|XHHI2 897 734 QXA 115,417 119,825 127,193 137,076 139,523
QJgrataolel 4,889 5,167 5,028 DA 14,892 20,704 17,196 14,891 13,300
FIEEEESY] 6,190 6,542 6,366 J|EH|QEXIA 18,723 13,089 13,420 13,929 13,674
e E R E R 448 474 461 RAEA ] 339357 __ 352564 379.035_____ 415860 _ 441,162
e 292 293 300 X3y 69,082 63,783 68,782 72,514 73,541
ERINPNEIES o] 40,454 56,036 46,287 THUAHS 9 JERHS 40,482 40,978 45,103 47,590 49,268
ELIEETE) 11,732 16,251 13,423 ch|2 88 26,724 20,696 21,465 22,642 22,053
HsAtd el 39,786 32,864 J|EtR S LAY 1,876 2,109 22214 2,282 2,220
Y10l 32,864 HIRSEH 22,523 25,901 27,042 28,389 27,711
A7|288H 4,905 5,968 6,357 6,551 6,450
J|EHIRS 17,618 19,933 20,685 21,838 21,261
SMEA S 91604 ____¢ 89.684_____ 95824 __ 100903_____ 101,252
XIHXE 240,069 254915 274,969 306,331 330,967
pCE 898 898 898 898 898
XHEUCR 4,404 4,404 4,404 4,404 4,404
5 . y J|EfxHE 60 60 60 60 60
O=50[2E(%) 457 36.1 390 430 403 J|EpR RO -7.991 -5,029 169 2,060 4,081
SLOI24E(%) 242 12.1 16.0 210 17.4 0]2jYoiz 242,699 254,583 269,439 298,909 321,524
EBITDA Margin(%) 350 249 27.9 323 295 HIX|H{ X| £ 7,684 7,965 8,242 8,626 8943
X|HH 32201 A (%) 18.0 93 11.9 156 13.2 XESAH 247,753 262,880 283,211 314,957 339,910
HasE. (91 dloje) SN E (EH91: 21, b, %)
1288 24t IFRS 91F 2019A 2020F 2021F 2022F 128 ALt IFRS & 2018A 2019A 2020F 2021F 2022F
FARENISE 45,383 61,514 70,081 70,870 FUXE(R)
Y71=0[o 21,739 28,723 39,786 32,864 EPS 6,024 3,166 4,188 5,801 4,791
Clis=R=rip ey 37,443 36,579 40,424 38,290 BPS 35,342 37,528 40,480 45,097 48,724
[T 2| 26,574 23,749 25,110 27,050 CFPS 12,071 8713 9,614 11,808 10,475
SN2 3,024 4,680 DPS 1,416 1,416 2,000 1,462 1,462
X2emotae| -413 -448 ZE7 i =(HH)
7|E} 8,258 8,598 PER 6.4 17.6 1.7 8.4 10.2
AASEXALY S Y -2,546 5,004 PER(21) 9.0 18.1 15.0
ESTREBISVETSEIES 1,829 -293 PER(£/X) 63 1.6 1.2
TH X to 2 2,135 4,537 PBR 1.1 15 1.2 1.1 1.0
OH AP T |ERY ROl B It -1,305 4,125 PBR(%|1) 15 15 1.6
et -5,205 -3,365 PBR(Z|X) 11 1.0 1.2
& 11,253 _ 92 PSR 12 1.6 1.4 13 13
948 77 PCFR 32 6.4 5.1 4.1 47
QUK HE -25,368 -31517 _EV/EBITDA . 23 . 52 . 34 . 25 ____ 24
QERpAO| K& 513 401 Z2H|8(%)
SN &S -3,243 -1,173 B2 % 285 33) 19.1 389 41.6 219 26,6
SEXRpLZA(ST) -1,520 -281 YA E(% 2EF03) 37 25 4.1 3.0 3.0
IZ 8RB -3,165 ROA 138 63 79 100 7.7
ROE 19.6 87 107 13.6 10.2
ROIC 27.4 12.8 15.8 215 16,5
XUZe SIHAL) = HE 7.1 6.0 6.1 6.2 6.4
Ir2g, AHEdoael SoHY L) 0 0 0 0 THOXRMS|IHE 9.0 83 9.8 10.8 10.1
I2IFMHEFHS) 0 0 0 SxiH1& 37.0 341 338 320 298
LCEE -9,639 -9,619 -13,589 -9,932 X3 -280 -31.2 -37.6 -40.6 -473
7IEF ~2 ~2 -2 -2 oxggsERa) . 873 ______405_ ______448 _____ 591 ______>583
JERZSE 94 595 4,309 938 1,346 =Xl 31,629 26,664 27,821 29,194 28,503
3 Y sFUgRptel &It -205 -3,455 22,377 17,898 34,702 axtela -69,311 -82,116 -106,500 -127,874 -160,839
J1E¥F W HFHRR 30,545 30,341 26,886 49,263 67,160 NOPLAT 85,369 57,366 66,746 81,726 72,628
21U W SFHR 30,341 26,886 49,263 67,160 101,862 FCF 32,292 21,645 29,009 33,422 37,824
& 712358 elMXIME
CEET ’
= O 2} WM B K0T AHSSHS DRAM 742 39



SKS10]HA(000660): £ £ & &&dH= DRAM 74

SHEZJ} 120,0008(518)

+7K3/17):80,400¥

Al7H54: 585,31421¢

BUY (Maintain)

© 1Q20 ¥210[2| 5,2432{2!(+122%Q0Q) 014}

* DRAM £3F F0[A2 1Z2(+3%Q0Q) ol

el ALS|SH XAt
£ GX J|UK| AZ 3], JtH 2 AH DRAM T 1tZ Qlsf Of X A 3et MY
= A Of|A
KOSPI (3/17) 1.672.44pt * NAND YXX} 4,380HRC 2, XX} £ £ 0f S I
___________________________________ ,
o2 Fotee b A DY HEQ| £2 £XIS SSD| +2 U I+ 450 St MY
105,000¢ 63,1002
Ha/amome 2 277%© 2020 YA0|2 1.4X2(+168%Q00Q), HojZteE
Fteole e - DRAM IHE9 5.9 21(+17%Q0Q), FLOI 1.6Z8(+168%Q0Q) 0ll4
-22.9% 0.9% ‘. -
" Z?jj 21.9% MH =82 ZNQt ZHY =2 2|5, HE 7tH 28 €
6M 4% 9%
1Y 14.3% 38.5% * NAND OH= 19X (+14%Q0Q), Yt 2,034 N
................... ) [ —— x )\
NN 728,002%1% EoHY 3719t 71F A50| SUEH, R H &2 of #It =28 MY
U™ HefZH3M) 3,6528% o
o 5 -
QoI X|28 49.3% @ k“:H DRAM jl-jﬂ:l a%’ ﬂo TOD Pick 'I'I'Il e
HH S 421 E(2020E) 1.6% o ZAZL}197} At DRAMO| 299} T} o Z 0|0 X1 AYS _—
d =]
BPS(20206) 129428 ‘autol o] 32 LUA(MHZO ZZ MeH)'E O|0{X|H, WAKQI =3 JHMS 0|8 A BT
Q skeEE 9| 20! 20.1% « 'QH}AUN PC DRAMS| 38 &4 ST o = ===
Foxx 22 9| 20! 1% -
(XYY, IFRS ¢1& 2018 2019 2020
o 40,445 26,991 33,096 42,429 :
—_— = fiF=et ’ 2713 7.497 15,920 8,621
() s . %210]9] 20,844 , :
SR ) 17,192 25569 19,754
ST 27.272 11,266 , ,
ol 7,944 16,099 8,750
120,000 60 MFo[2 21,341 2,443 : :
{ ooy 2,016 5,878 11,913 6,475
f L0 20|20 15,540 ) ’
100,000 ‘ 2013 5878 11,913 6,475
“ AHERERER0l 15540 2013 5 878 19wl 6475
[ 40 T 8075 16,364 8,895
2 21,346 2,765 ! .
o iy 192.0 102.7 -45.6
e BUBBYOV) 40 870 ] . B e 2
- - e p ?4;3) 1 1'0 0.91 0.84
0.94 . . .
40,000 L 10 PBR(HH) va Ls S3 "-2-.-7-
Ev/EBITOAGH) 7 &8s 35 23 .
""""""""""""" 10.1 22.7 375 25,
20,000 - Lo H{0|2UE(%) 515 . c .
o 385 42 1.6 203 9,
° ‘ ‘ o Jomi . 16‘1 4.1 -13 -75
19.03 19.06 19.09 19.12 2XHUTHIE(%) 34 . .
Atz 7I2Ed el MXIE
9' (] x;q’ 2t WHMUE: T 20|ME AL5H= DRAM 7t 40
= O L



= |
SKGH0| S A(000660): B £0|M &= A56H= DRAM 7+4 g A
(SH: A1) 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
DRAM
51 [HTHGh] 7,597 8,622 10,649 11,553 10,663 11,303 11,868 11,631 31,494 38,420 45,465
QoQ/YoY -8% 13% 23% 8% -8% 6% 5% -2% 19% 22% 18%
ASP/Gb [USD] 0.64 0.49 0.41 0.39 0.40 0.44 0.48 0.50 0.93 0.47 0.46
QoQ/YoY -27% -24% -16% ~7% 3% 12% 8% 4% 21% -50% -2%
Cost/Gb [USD] 0.36 0.35 031 031 0.32 032 0.29 0.29 0.36 033 0.30
QoQ/YoY -2% -1% -11% 0% 1% 2% -9% -2% 0% 7% -8%
Operating Profits/Gb [USD] 0.28 0.14 0.10 0.07 0.08 0.12 0.19 0.21 0.58 0.13 0.15
L OPm/CGb MR 28% 24% .. 9% .. 20% .. 20% 39% A% 62% 29%. 33%.
NAND
S| GB] 8,852 12,393 12,330 13,503 14,448 15,893 16,687 16,520 31,182 47,079 63,548
QoQ/YoY -6% 40% -1% 10% 7% 10% 5% -1% 36% 51% 35%
ASP/GB [USD] 0.12 0.09 0.09 0.09 0.10 0.10 0.11 0.11 0.22 0.09 0.10
QoQ/YoY -32% -25% 4% 0% 7% 5% 5% 3% -16% -56% 10%
Cost/GB [USD] 0.20 0.14 0.14 0.13 0.12 0.11 0.11 0.10 0.19 0.15 0.11
QoQ/YoY 10% -30% 2% -5% -9% -8% -6% -4% -9% -21% -26%
Operating Profits/GB [USD] -0.08 -0.05 -0.05 -0.04 -0.03 -0.01 0.00 0.01 0.03 -0.05 -0.01
OPm/Gb -70% -58% -55% -48% -27% -11% 1% 7% 13% -57% -6%
T 6773 6452 6839 6927 6903 8oi7 9019 9,157 T 40,445 26991 33,096
QoQ/YoY Growth -32% -5% 6% 1% 0% 16% 13% 2% 34% -33% 23%
DRAM 5,468 4,947 5,246 5,233 5,013 5,876 6,664 6,763 32,420 20,894 24316
CNAND o 1)s ] 1270 1333 1431 1651 1883 2076 2008 7415 5188 7718
E= 4,092 4,435 5,023 5,274 4,995 5,213 5,135 4,964 15,181 18,825 20,307
=Eeote 60% 69% 73% 76% 72% 65% 57% 54% 38% 70% 61%
oi==0(9 2,680 2,017 1,816 1,653 1,908 2,804 3,884 4,193 25,264 8,165 12,789
(o mopujorete 1314 ] 1379 ] 1343 .. Va7 . 1384 1398 1258 1252 4420  : 5453 ] 5292
Foly 1,366 638 473 236 524 1,406 2,626 2,941 20,844 2,713 7,497
QoQ/YoY Growth -69% -53% -26% -50% 122% 168% 87% 12% 52% -87% 176%
DRAM 2,406 1,370 1,259 994 1,024 1,610 2,602 2,895 20,083 6,030 8,131
JJNAND 808 _______ 136 . T733 D687 . .7A38 7203 . 14 . 155 .. 953 T2964 _____TAT3
FAo|dUE 20% 10% 7% 3% 8% 18% 29% 32% 52% 10% 23%
DRAM 44% 28% 24% 19% 20% 27% 39% 43% 62% 29% 33%
ONAND 0% S8% S5 8% 2% % 1% Th ] 13% ST 6%,
HOIMIX Y T 1,480 676 520 -233 551 1,435 2,657 3,302 21,341 2,443 7,944
L HMElg 377 039S s ] 143 373 691 .. 858 5801 426 2,065
71209 1,102 537 495 -118 407 1,062 1,966 2,443 15,540 2,016 5,878
L BZEoINE o Me% 8% ] TH. o] 2% . 6% . 13% . 22% 2% . 38% . TR 18%
KRW/USD 1,127 1,175 1,195 1,176 1,185 1,170 1,170 1,165 1,101 1,168 1,172
X2 7185 eIMKAE
9| o >3} ’
=0 iSf BEE} WU B S0HE
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SKGIO|LA 60 SHZIt 120,000 HA|

=X

2019 2020E 2021E 2022E 2023E 2024E
Sales [+|%f#] 26,991 33,096 42,429 33,476 37,259 39,979
Growth -33.3% 22.6% 28.2% -21.1% 11.3% 7.3%
EPS [#] 2,765 8,075 16,364 8,895 11,110 12,921
Growth -87.0% 192.0% 102.7% —45.6% 24.9% 16.3%
BPS [#] 65,836 72,942 88,088 95,616 105,353 116,905
Growth 2.3% 10.8% 20.8% 8.5% 10.2% 11.0%
ROCE(Return On Common Equity) 4.2% 11.6% 20.3% 9. 7% 11.1% 11.6%
COE(Cost of Equity) 8.2% 8.2% 8.2% 8.2% 8.2% 8.2%
Residual Earnings(ROCE-COE) -4.0% 3.4% 12.1% 1.4% 2.8% 3.4%
PV of Residual Earnings 2119 8307 1048 2064 253
Equity Beta 1.1
Risk Free Rate 1.7%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 8.2%
Continuing Value 49,870
Beginning Common Shareholders' Equity 583
PV of RE for the Forecasting Period 16,134
PV of Continuing Value 33,570
Intrinsic Value per Share - éMTP 120204
Z: Equity Betas 60711 & &7t Beta &, Risk Free Rate2 109E =l =&, Market Risk Premium A|7}5 2X2 0|4 6% H&
Itz 71858 g|MXIIE
II25H . B3 OIS et
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XH 56| 2

=X

ZLEF LN (Erel -Aiofel) MEHEHE (Er91: Aoed)
128 24, IFRS 91 2018A 2019A 2020F 2021F 2022F 128 @4t IFRS 91 2018A 2019A 2020F 2021F 2022F
[EE 40,445 26,991 33,096 42,429 33,476 QEX 19,894 14,458 18,243 22,304 24323
UE=Sbly 15,181 18,825 20,307 20,616 18,867 B3 Y HI YR 2,349 2,306 6,571 7,479 11,696
ojE50(e 25,264 8,165 12,789 21,813 14,609 CH| 28X 6,025 1,695 2,079 2,665 2,103
That| 4,420 5,453 5,292 5893 5,989 OHEXH2 9 J1EpxH2 6,334 4,278 5719 6,971 5,325
EEME] 20,844 2,713 7,497 15,920 8,621 TH XA 4,423 5,296 2,792 3,804 4,105
EBITDA. 27272 11,266 17,092 25569 19,754 J|EFQSXpA 763 883 1,082 1,385 1,094
Jgeleel 497 =270 447 179 130 HIFSXHLt 43,764 50,332 51,170 57,222 59,702
O|Xp2=2) 62 30 65 76 104 SEXpREA 4916 5,187 5,388 5,698 5,456
O|XtH| & 95 239 220 190 171 QUKL 34,953 39,950 40,340 45,677 48,358
QlatazolQ| 1,386 1,143 1,832 2,348 1,853 DEXpA 2,679 2,571 2817 3224 3,265
RS 1,046 1,034 1,453 1,863 1,470 7|EfH| QEXHA 1216 2,624 2,625 2,623 2,623
& 9 BAIGEY 13 23 28 36 28 RRAREA 63658 ¢ 64,789 69413 79527 84,025
et 177 -193 195 -228 -214 EX=bY] 13,032 7.874 7,768 8,969 8,095
ELRIpEISI 21341 2,443 7.944 16,099 8,751 OIS S J|EPHS 6,709 4,729 5,057 5,641 5,487
HolxH| g 5,801 426 2,065 4,186 2,275 c| 288 6,307 2,925 2,475 3,085 2,417
HBAI R &2 15,540 2,016 5,878 11,913 6,476 J|EFR S 16 220 236 243 191
o47]20]9) 15,540 2,016 5,878 11,913 6,476 HIQE2AY 3,774 8972 8528 6,414 6,169
XiEF2OQ ] 15540 2013 5878 U913 ¢ 6,476 71288 3,683 8815 8371 6,257 6,012
LY 2904 (%) J|EHH| RS2 91 157 157 157 157
& 548 343 -333 226 282 =211 SMEA ] 16806 | 16846 16296 15383 14,264
Igo| sLE 51.9 -87.0 1763 1124 -45.8 Xeix|E 46,846 47,928 53,102 64,129 69,746
EBITDA 328 455 -58.7 52.6 487 -22.7 S 3,658 3,658 3,658 3,658 3,658
X|HiFF=01 S2E 46.0 -87.0 192.0 102.7 -45.6 IrEdoZ 4,144 4,144 4,144 4,144 4,144
_EPSEAS 40 -870 ] 1920 ] 1027 - -45.6 J|ERHE -2,506 -2,505 -2,505 -2,505 -2,505
O1E50[218(%) 625 303 386 514 436 J|EFRRE LAY -483 -299 -149 -9 158
SYOI2AE(%) 51.5 10.1 22.7 375 25.8 o|oJoiz 42,034 42,931 47,954 58,841 64,291
EBITDA Margin(%) 67.4 417 51.9 60.3 59.0 H|X|HH X £ 15 15 15 15
K|l F3F2=0] 24 E(%) 38.4 75 17.8 28.1 193 E5H 46,852 47,943 53,117 64,143 69,761
HIsER (E9): dioted) EXXE (EH91: 21, b, %)
1281 B4, IFRS 91F 2018A 2020F 2021F 2022F 128 2t IFRS 6E 2018A 2019A 2020F 2021F 2022F
guEsdgse 22,227 16,956 19,761 19,387 FYXEER)
712019 15,540 5,878 11,913 6,476 EPS 21,346 2,765 8,075 16,364 8,896
s 3e=0| o1y 12,282 12,247 14,280 13,808 BPS 64,348 65,836 72,942 88,088 95,805
UK 24| 5,904 9,084 8957 10,307 CFPS 38,217 15,868 24,898 35,980 27,862
UK 21| 524 611 692 826 DPS 1,500 1,000 1,250 1,500 1,500
M e -16 0 0 0 227 H=~(HH)
J|Ef 5,870 2,552 4,631 2,675 PER 28 340 10.0 49 9.1
RS VEIEST -1,997 1,037 -2,148 1,431 PER(|1) 46 35.1 13.1
OIS AL T|EHH Ol Z A -547 -1,441 -1,251 1,646 PER(%IX) 27 205 9.4
THOXPAOIZE A -1,782 2,504 PBR 0.9 1.4 1.1 0.9 08
ORIV IERRY RO BTt PBR(%|1) 1.5 15 15
b PBR(%| X)) 09 09 1.0
PSR 11 25 18 1.4 18
PCFR 1.6 5.9 32 22 29
_EBV/EBITOA . | 68 35 . 23 . 2.7
FQH|2(%)
BT (%, B EF 83) 6.6 339 145 86 15.8
i +QE(% 2EF 0T 25 1.1 1.6 1.9 1.9
ROA 285 3.1 88 16.0 79
ROE 385 42 1.6 20.3 9.7
ROIC 411 46 1.2 22.1 1.0
O EEHS 68 5.1 6.6 6.7 5.4
THOXRABIT S 115 5.6 82 129 85
sl g 359 35.1 30.7 24.0 20.4
=xr3tlg 34 16.1 4.1 -13 -7.7
-319 oxEyweges) 2203 114 340 89 503
33 EIE] 9,989 11,740 10,846 9,342 8,428
4218 =X 1,615 7,738 2,195 -802 -5,371
7,479 NOPLAT 27,272 11,266 17,192 25,569 19,754
11,696 FCF 2,831 -3,594 5,948 3,890 5,089
SLQF HEHMUE: S K0
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AMFEAE 2018-03-07 BUY(Maintain) 68,000  6/ME -2837 -2385
(005930)  2018-04-09 BUY(Maintain) 68,0009 6ME  -27.03 -2206
2018-05-29 BUY(Maintain) 68,0009 OME  -27.17 -2456
2018-06-21 BUY(Maintain) 68,0009 6 -2879 -2456
2018-07-06 BUY(Maintain) 68,0008 6 -30.75 -24.56
2018-08-20 BUY(Maintain) 68,0009 6ME  -3093 -2456
2018-08-28 BUY(Maintain) 68,0009 OME  -31.16 -2456
2018-09-20 BUY(Maintain) 68,00081  6M¥  -3125 -2456
2018-10-08 BUY(Maintain) 68,0009  6JMHE 3205 -2456
2018-11-01 BUY(Maintain) 62,0009  6ME 2959 -27.10
2018-11-26 BUY(Maintain) 58,0008  6ME  -2672 -25.60
2018-12-03 BUY(Maintain) 58,0008  6ME  -2665 -25.43
2018-12-05 BUY(Maintain) 58,0008 6 -2830 -25.43
2018-12-14 BUY(Maintain) 56,000¢  6M¥  -31.19 -30.09
2019-01-09 BUY(Maintain) 50,0008  67HE  -19.64 -19.00
2019-01-14 BUY(Maintain) 480008 oMEg  -793 333
2019-02-11 BUY(Maintain) 52,0009 oM -1052 -85
2019-02-27 BUY(Maintain) 52,0009 6ME  -11.03 -845
2019-03-04 BUY(Maintain) 52,0008 6" -1268 -8.65
2019-03-18 BUY(Maintain) 52,0008 6ME  -1272  -865
2019-03-27 BUY(Maintain) 52,0009 6ME  -1257 -8.45
2019-04-08 BUY(Maintain) 52,0008 6" -1231 -865
2019-05-02 BUY(Maintain) 52,0008 6/ME  -1320 -8.65
2019-05-22 BUY(Maintain) 55,0009  6JMHE  -2137 -1855
2019-06-11 BUY(Maintain) 55,0008 6JHE  -19.08 -14.55
2019-07-08 BUY(Maintain) 550008  6/ME  -17.92 -14.00
2019-08-01 BUY(Maintain) 550008  6M¥  -17.24 -10.00
2019-10-10 BUY(Maintain) 59,0002 &MY -1477 -13.05
2019-11-01 BUY(Maintain) 63,0008  67Y¥  -1829 -16.98
2019-11-05 BUY(Maintain) 65,0009  OME  -2043 -17.38
2019-12-10 BUY(Maintain) 65,0009 6ME  -2044 -1738
2019-12-11 BUY(Maintain) 65,0002 6MMY  -17.86 -12.62
2020-01-09 BUY(Maintain) 69,0009  6Jf® -13.88 -13.04
2020-01-14 BUY(Maintain) 73,0009 6  -17.10 -1452
2020-01-31 BUY(Maintain) 73,0002 &MY -2049 -1452
2020-03-17 BUY(Maintain) 63,0002 &Y
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SK8I0|H4  2018-03-08 BUY(Maintain) 12000090 6ME  -3406 -24.42
(000660)  2018-04-18 BUY(Maintain) 1200009 6HE  -3389 -24.42
2018-04-24 BUY(Maintain) 1200009 62 -3361 -24.42
2018-05-29 BUY(Maintain) 1350009 6HE  -3487 -29.63
2018-07-19 BUY(Maintain) 13500090 6 -3492 -2963
2018-07-24 BUY(Maintain) 13500090 6/ -3507 -29.63
2018-07-26 BUY(Maintain) 13500090  6ME  -3677 -29.63
2018-08-20 BUY(Maintain) 13500090  6/ME  -37.10 -29.63
2018-08-28 BUY(Maintain) 1350009 6HE  -3917 -29.63
2018-10-11 BUY(Maintain) 111,009 68  -3705 -3477
2018-10-26 BUY(Maintain) 111,00090 68 -3688 -32.88
2018-11-26 BUY(Maintain) 11,0009  6ME  -3682 -32.88
2018-12-03 BUY(Maintain) 111,009 62  -3683 -32.88
2018-12-05 BUY(Maintain) 11,0002 6ME 3763 -3288
2018-12-17 BUY(Maintain) 95,0008  6ME -3676 -33.05
2019-01-10 BUY(Maintain) 87,0009  6ME 2511 -2494
2019-01-14 BUY(Maintain) 85,0008  OME 2444 -2365
2019-01-21 BUY(Maintain) 85,0008  6ME 2294 -17.06
2019-01-25 BUY(Maintain) 85,0008 OME  -1631 -976
2019-02-11 BUY(Maintain) 850008 oM -1472 -894
2019-03-04 BUY(Maintain) 8500090 6ME  -1595 -894
2019-03-18 BUY(Maintain) 85,0009  6ME  -1343 -376
2019-04-26 BUY(Maintain) 85,0008 6ME  -1276 -376
2019-05-22 BUY(Maintain) 85,0009  6ME  -1412 -376
2019-06-13 BUY(Maintain) 85,0008 OME  -1514  -376
2019-07-11 BUY(Maintain) 850008 oM -1509 -376
2019-07-26 BUY(Maintain) 95,0008  OME  -17.23 -11.26
2019-10-25 BUY(Maintain) 95,0008  6ME  -1674 -1084
2019-11-05 BUY(Maintain) 110,00090  6HE  -2406 -2255
2019-11-18 BUY(Maintain) 10,0002 62 -2530 -22.27
2019-12-10 BUY(Maintain) 10,0009  6ME  -2020 -8.64
2020-01-14 BUY(Maintain) 1300009 6 -2472 -2231
2020-02-03 BUY(Maintain) 130,000 6" 2443 -19.23
2020-03-05 BUY(Maintain) 1300009 6ME  -2606 -19.23
2020-03-17 BUY(Maintain) 120,000 6HE
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