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DRAMS| AIE RH1I(fE) Off CHer ML(FE)7F MAE|0{0F & Aoz AR

ZA| (128) 12/15 12/16 1217 12/18F 12/19F 12/20F
OHE (Hof2) 18,798 17,198 30,109 40,445 27,883 33,863
FA0[ (M) 5,336 3277 13,721 20,844 6,788 10,966
FAHOIAUE (%) 28.4 19.1 45.6 51.5 24.3 324
=019 (M) 4322 2,954 10,642 15,425 4,973 8,043
EPS (%) 5,937 4,057 14,617 21,188 6,831 11,048
ROE (%) 21.9 13.0 36.8 383 10.2 14.8
P/E (HH) 5.2 11.0 5.2 2.9 10.2 6.3
P/B (HH) 1.0 13 16 0.9 1.0 0.8
HiEZQUE (%) 1.6 1.3 1.3 25 2.1 2.1
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E 1. SKsjo|H2 7|8 44X 0| (A1), %, %p)
2018 2019F 1Q19F
= 2018 2019F  2020F —
1Q 2Q 3Q 4Q 1QF 2QF 3QF 4QF YoY QoQ | 7I2  Xl0|
= 8720 10,371 11,417 9938| 5889 6,181 7,789 8023| 40445 27883 33863| -325 -40.7| 6879 -144
DRAM 6889 82% 9179 8050| 4,665 4906 639% 6491| 32414 22458 27173| -823 -420| 5600 -16.7
NAND 1,657 1,867 2055 1,789| 1224 1275 1394 15632 7,367 5,425 6690| -26.1 -316| 1279 -43
0| 4367 5574 6472 4430| 1,308 1,142 2,025 2313| 20,844 6,788 10,966| -70.0 -705| 1,953 -33.0
DRAM 3968 5328 6,159 4488| 1,661 1579 2483 2661 19,942 8384  11,756| -58.1 —63.0| 2286 -274
NAND 251 60 227  -100| -363 437 458  -348 438 -1,596 -789| -2406 2536| -333 eIty
SYUoelE 50.1% 53.7% 56.7% 44.6% | 22.2% 185% 26.0% 28.8% 515% 243% 324%| -279 -224| 284 62
DRAM 57.6% 642% 67.1% 557%| 35.6% 32.2% 388% 41.0% 615%  373%  433%| -220 -20.1 408 52
NAND 151%  32% 11.0% -5.6% |-288% -34.3% -32.9% -22.7% 59% -294% -11.8%| -440 -232 -26 28
271019 2908 3581 4530 3398 821 727 1417 1,647 14418 4,612 7659| -71.8 -758| 1512 -457
=0|2E 334% 345% 39.7% 342%| 139% 11.8% 182% 20.5% 35.6% 16.5%  226%| -194 -203 22  -81
EBITDA 5816 7,149 8124 6181 3253 3168 4,092 4390 27270 14904 20,157 | -441 -474| 3880 -16.2
EBITDA Ot 66.7% 68.9% 71.2% 622%| 55.2% 51.3% 525% 54.7% 67.4% 535%  595%| -115 -70| 564 -12
Rz SKBH0[HA, OI2HOAITHS: 2l |MIE]
E 2. SKat0|HA & £ FQ 71
DRAM (1Gb eq) 1018 2Q18 3Q18P 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F 2020F
S5 (HRIH) 6,908 7,986 8,361 8,194 6,391 7,861 10,612 10,931 26,332 31,448 35,795 44,246
Bit growth -5% 6% 5% 2% 22% 23% 35% 3% 25% 9% 4% 24%
ASP (H21) 1.0 1.0 1.0 0.9 0.7 0.6 0.6 0.5 0.9 1.0 06 0.6
% QoQ 9% 4% 1% -11% -26% -13% -3% -1% 48% 18% -39% 2%
NAND (16Gb eq) 1Q18 2018 3Q18P 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018F 2019F 2020F
S5 (HRIH) 2,561 3,048 3,627 3,989 3,231 3,877 4,731 5,677 9,710 13,224 18,263 26,708
Bit growth -10% 9% 9% 10% -19% 20% 22% 20% 5% 36% 38% 46%
ASP (22 06 06 05 04 0.3 0.3 0.3 0.2 0.7 06 0.3 03
% QoQ -1% -9% -10% 21% -15% -12% -10% -8% 33% -19% —43% -18%
/ey & 1,073 1,079 1,122 1,127 1,115 1,100 1,09 1,090 1,131 1,100 1,100 1,085
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I3 1. SKalo|HA 12708 M3l P/E band
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EXjoi U 2HFT HE20)

. 2E(%) N .
HIAR} ExtofA SEFINE) wlE A TEREII 15()(1 2 SKatol5 &
SK10]HA(000660)
2019.03.03 39 - - -
2019.08.08 =g - - - | 10000 ) ﬂ;\wﬂu;‘—'_L
2019.02.01 58 - - - s Al F g, 71
2019.02.01 = - - - 50,000
2019.01.25 Trading Buy 79,000 -16.61 -3.92
2019.01.01 Oz 79,000 -19.60 -10.76 o T | T ﬂ
2018.10.29 O 86,000 -2155 -13.37 17.3 18.3 19.3
2018.09.02 O 110,000 -33.23 -26.18
2018.04.30 oz 120,000 -28.90 -20.58
2017.12.31 24 O JIQ - -
2017.10.26 o 110,000 -26.92 -21.09
2017.09.13 Oz 100,000 -17.25 -10.90
2017.06.21 Trading Buy 75,000 -9.25 -0.40
2017.04.26 Trading Buy 62,000 -8.19 3.23
2017.03.071 Trading Buy 54,000 -8.06 -2.96

* T2IE A AERL HG, SERT OAES 190[01 SEIVIE Bols 39 oy ZMRAAIRS SEY HUK TRIZ (o= &

71d A
oH< 8% 12718 71F HOKOIE 20% 0[] 140 ot HISE : 3% 12718 71F YBXS4EB0 ARLE O £71L 45
Trading Buy : &% 1271E 7|1& H4+-2UE 10% 0l&Q| =] o4 SH LR VN VIR HEASESEO MY UE 25
=4 D &S 1271E 71E Hi42UE -10~10% O|LHe| S=0| o4 HIESA | S 1270 7|1F YERSESEO| AIYAUE OiH| AL 243t
HESA 2% 1270 HUAE -10% 012 F7151240] ofe
0H=~(A), Trading Buy(l), £2(@), HIEZZAM@), F7K—), SH=7K=), Not covered(")
EXo|A HiE
Ol~=(Ot<) Trading Buy(0H4= sHEE HISSA ()
81.28% 9.63% 9.09% 0.00%

*2018 128 31 7|ZC2 2 1H7t S8FAIE0 Liolt SESt 22U EXNSE2l B2
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