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AT A GLANCE
BUY
2Ex 63,0008  (33%)
N 51,100 ¢
A7HEH 4,500,728
Shares (float) 89837573 (54.8%)

52 E[A/E1 42,0008/76,247%
60 Z-Bo/elE  19.292

ONE-YEAR PERFORMANCE
™M M 1M
F24 (%) 21 29 B4

Kosdag X[+ Cht|

(%ots) 94 62  -188

KEY CHANGES

(&) New Old Diff
ExelAd BUY BUY

SEF7} 63,000 57000  105%
2019E EPS 44 3743 106%
2020E EPS 473 4285 104%
SAMSUNG vs THE STREET

No of estimates 3
Target price 64,000
Recommendation 4.0

BUY % :5/BUY: 4/ HOLD: 3 / SELL: 2 / SELL % 1
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WHAT’S THE STORY

3Q19 2|7, #2Y 12 4% F22 A27E 327) v 9509 €9(+10.1% y-y), B
Aol 1409 U(+4.0% y-y), &01¢ 105HY(-21.0% y-y) 715, Wj&d 4 °ﬂ°*°1°1
A *1* ZYZY 5.7%, 22.7% 73], ol 9/874-L 3Q18 UAHNY U3 A7
24 27¢) 9 FEE WEZE oFE FE 50599 (+15.9% y-y, +5.3% q-q),
wﬂ/@léﬂloi B 23999 (-6.2% y-y, +16.2% q-q), TEREE 125919 (+8.0% y-v,
+7.2% q-q), A3 & 9694 (+53.4% y-y, +38.2% q-q) 715 HA FAHEL 3

R717E BHGEHEA A 8 S (55%9) Addiv] 37% A% A ojoRE
T3 P AE EA AR UHg 205999 7155t ddoiu] 25% A%

A gg W xEA P2EA EYIHEH U wlE B F22 2 &L vl
U FHgs 2 ujEe] 9 vl 29E gz o4, mMEY 9 2dEE> A
2 "7 HJ’Q. Frg2R R EY B £2FA APHH FA T F=2EA A
© BRo]EZL A& 5007 vial 7R 23 &3 B-Ud 2 244 Tk Al Ao
A Capa 00%F vial/d) ThH] A4t o g, wjE Yo ojojd %,

EXle|A Buy X, 2= *7} 63000° o= Mgk 2020 44 W& 4,0499¥
(+11.9% y-y), 9ol 513499 (+12.2% y-y) A%, 1) g 9 JE7)7] FAE &

Total dwlojekE Y «LEL 1 1 Al YL HE/AAA FE o FET wE
AR g5, 2) ofofE 4 C HEo E3) gl A% g0z mEd U ol
2R 27+ 3.5%, 8.7% A3k o 20\ EBITDA 43 61199 (712 54620 24
A ok } 33+ EV/EBITDA A&-38te] 53 BHEZ7} 63,0009 0.2 10.5% A3k A|9)#

A(A2), sto]fYEA(FREY) 5 AFEYEE A A, Yd F U2t
1(HUOO7) FEA o4 D FaukdA) 0= ANDA EBE7L 4R 2T 5 Ao
Adse vug F3 ASA A4 S0 ok 9 dlaEm ARrkE 7}
35 o4
=7| 4% Valuation summary
(Hodgl) 4Q19 5% (%) 10| (%) 2018 2019 2020F
HAEI| ME7l HYEH HHMA  Valuation (HY)
CHH|  CHH| =3 P/E 10.1 123 10.8
THEA 95.0 106 26 38 57 PB 2.8 2.4 2.0
A0 14.0 381 (212) 19.5 227 EV/EBITDA 8.8 8.0 6.7
AEo|9 139 (248 (1.1) 204 256 Divyield (%) 14 14 14
£0/9 105  (28.8) (15.9) 13.0 26 EPS E7tE (%) 290 (178 143
0|UE (%) ROE (%) 31.6 20.9 20.1
Aol 14.7 FEXE (Y)
MEolY 147 EPS 5,035 4141 4,732
&0y 11.0 BVPS 18,199 21,569 25,579
AR B2A, AMEA =8 DPS 727 727 727




(Mgl BHATER| 2020E EBITDA EV/EBITDA (HH)

BATFR| (A) 566 61 93

=Ateld (B) 2

SATER] (AB) 566

HEFFNS (C, EF) 8,984

HAEFIL (AIC, &) 63,019

SEFL (@) 63,000

20 ZAM AL EV/EBITDA B2 9.3H) g

XE: MHEEH 73

E2A 387 review

(A2, %) 3Q18  2Q19 3Q19 HMMNA HBFH
=Nz EEE| YoY  QoQ #MMA ChH|(%) CHEI(%)

& 863 866 914 950 10.1 96 899 5.7 3.9

o|or=Z 436 480 503 505 15.9 5.3 03

SE|/AAAN 255 206 212 239 6.2) 16.2 13.0

2} 116 17 133 125 8.0 7.2 ©.1)

7|EFRF2[ A 63 70 72 96 53.4 36.1 329

&7t 388 399 425 435 12.1 9.0 2.3

k| 341 381 373 376 10.3 (1.3) 0.8

¥Holef 134 87 n7 140 40 60.0 na 22.7 19.5

NEole 163 100 16 139 (14.7) 39.3 m 25.6 204

#0[9 132 78 93 105  (21.0) 33.7 85 22.6 13.0

FAHOIAUE (%) 15.6 10.1 12.8 14.7 12.7

NHOIYE (%) 18.9 1.5 12.7 14.7 12.4

=

=0|UE (%) 15.4 9.0 10.1 11.0 9.5
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(CHel: 29, %) 2018 2019E 2020E 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4QI19E 1Q20E 2Q20E 3Q20E 4Q20E
O & 3,286 3,617| 4,049 740 801 863 882 826 866 950 975 938 998 1,040 1,074
Yoy 15.4 107 7.9 136 nmr 158 207 7.6 81 0.7 106 135 152 95 102
B2 (BE) 3,134| 3,312 3,653 725 784 807 818 760 802 869 880 842 897 946 967
o|E 1,715 1,989| 2,208 391 418 436 470 462 480 505 541 513 533 561 601
HEoE 941 1,093] 1,202 210 230 246 255 249 269 282 294 274 296 310 323
=87|A 340 408 469 79 83 91 86 95 101 108 103 110 116 124 119
23H7|A 220 260 285 51 54 54 61 62 63 64 70 68 69 7 77
ORI A 214 229 252 50 51 45 67 56 47 52 74 61 52 57 82
SE|/AAHAH0] 989 850 912 244 255 255 234 197 206 239 208 212 230 248 222
AYoletE 656 725 769 17 169 164 153 164 185 205 17 177 198 21 183
52 127 95 109 28 39 31 28 25 14 27 29 27 24 28 31
o|&87|7| 2 29 33 0 0 0 2 7 7 8 8 8 8 8 9
TEf 430 474 532 90 m 116 14 101 17 125 131 17 134 137 144
oA 169 195 219 39 42 4 48 39 46 55 55 45 53 61 60
7|t 261 279 313 51 69 75 66 62 70 70 76 72 81 77 84
7 [EfR2|AL 175 338 430 21 22 63 69 73 69 96 100 103 106 109 112
&7t 1,470 1,661 1,899 321 344 388 48 361 399 435 467 439 467 483 510
YoY (%) 40, 130, 143 93 19 135 318 122 160 2.7 .8 216 170 1.2 92
HIHE (%) 447\ 459 469| 434 429 449 474] 436 460 458 479| 468 468 465 475
Tt 1,363| 1,499| 1,637 305 333 34 384 345 381 376 397 378 403 415 44
YoY (%) 139, 100 92 65 123 181 183 17 143 103 34 95 59 104 7.0
ZHEHH|E (%) N5 44, 404 42 46 395 436 418 439 395 408 403 404 399 a1
I 453 457 513 14 125 134 80 120 87 140 110 121 128 141 122
YoY (%) 249 1.7 122 595 427 172 (103) 58 (301) 40 382 05 477 1.4 1.2
YYUOIAE (%) 144 1338 14.1 154 156 156 9.0, 146 10.1 14.7 1.3 129 129 13.6 1.4
MIEoIY 560 468 517 14 136 163 146 119 100 139 110 121 129 143 124
YoY (%) 249 (16.5) 06 (109 590 304 339 39 (264) (147) (2517) 24 289 23 133
=0[9 446 364 44 85 105 132 124 94 78 105 88 97 103 14 99
YoY (%) 283 (183) 135 (11.71) 574 415 348 106 (254) (21.0) (29.7) 32 320 9.1 133
&0|AUE (%) 13.6 10.1 10.2 15 131 154 140 1.4 9.0 1.0 9.0, 104 103 11.0 9.2
HE: F22, MNZE 5Y
#4834 | 3



R&D H|E 0]

(%) (A) (%)
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L 16.0 ] L 80
1,000 70
L 140 60 | L 7.0
800 L 12,0 < | L 6.0
L 100 L 5.0
600 - 40 |
L 80 L 40
400 - L 6.0 30 1 L 30
200 - 40 201 L 20
L 20 10 - 1.0
0 . . . . . 00 0 . . . . . 00
1018 3Q18 1Q19 3Q19 1Q20F 3QZOE 1018 3Q18 1019  3Q19 1Q20E  3Q20E
[ OEEE) —— FP0I(E%) SoRIEES)| | LB (E) OE e 05 (55 |
A2 24, AEEH A2 524, AHSH
HEH S RIS|AF 3AF D& 2 Helole &
() (A (%)
300 - - 30
1,200 | 239
200 208 = 20
1,000 A i ] I
o) E o .
800 2 & B B 25 B gy 4 100 - 10
z i B B 5 W@ z N (46) (16) 7)
600 4 9 - bs D34 bod P3! 12} 0 0
400 - (100) GO 1 (o)
L E = (6.9)
20 {8 fE B B & & (200) (20)
22.1)
T e R A (300) ( L 30)
1018 3Q18  1Q19 3019  1Q20F 5017 5018 3019
"SPHE aREVUAACL edS wJlERR | [ OB (&%) —— G20 (%) —— SU0PIE (53]
AT Lsrf) B A AT KBIAL 30 BRALIAT, HIO|RET(O], FE2AL0|H
A2 g2A, AYEH ** SRAH0[H Q118 8¥) O|M AN F2A Mo DUty
A2 F2A, F2AH0|H, 445H
F2A224 O 0jE %0 SUiiA S84 ohEof 3ol
(42 CE
45 42 250 -
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200 1 3
35
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24 -
25 [ 11]
19 100 1
20 A 15 15 17 163
15 11 50 A 113 e N 124 120 B
1.0
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05 1018 2Q18 3Q18 4QI8 1Q19 2019 3Q19
00 4 : : : : : e RpES Ipv==s 7|Ef
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§RAOE Z|ZEA(RL) 3ZFEX

AL
—> SHEA —>
OFA|E
E2AZEH B
Mz, H| A
> g2A —>
X 158% Capa: 1002t vial/A
X 22 Capa: 5008+ vial/d o, 0iE
(237 4Q19-1Q20 7t o)
g FeA, 4Y3H
P/E HHE P/B HHE
(&) (&)
140,000 - 140,000 -
120,000 - 244 120,000 4,58
100,000 /\/ 2084 100,000 - 3.8Hf
80,000 168 80,000 | 3.0Hf
60,000 - 128 60,000 | 234
40,000 - 8 40,000 1.5Hj
20,000 | 20,000 ///
0 0

17412 179 72 18 1€ 18 7€ 191 1 1914 72

XHE: Quantiwise, ANZSA

17318 174 78 183 1€ 18 7€ 193 1€ 194 78

XHE: Quantiwise, ANZA
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EEEO MM THF-fEH 2=

128 1Y 7IE (YY) 2017 2018 2019 2020E  2021E 128 31Y 7|E(M L) 2017 2018 2019E 2020E 2021E
i1E=Dl 285 329 362 405 437 QEX 152 172 205 255 3N
&7t 129 147 166 190 203 sz 4 ISItE 39 26 53 87 130
&E50/Y 156 182 196 215 234 OjEME 67 83 82 90 97
(HEZ0|YUE, %) 54.7 55.3 54.1 53.1 536 MRt 35 42 46 51 55
= el ) 120 136 150 164 174 7|Et 1 21 24 27 29
glole 36 45 46 51 60  HIRSXpA 64 79 86 77 69
(YOI E, %) 12.7 13.8 12.6 12.7 13.8 EXpRHAE 6 10 7 7 8
agelEy 9 1" 1 0 1 TR 51 63 67 58 51
=839 3 3 1 2 2 SEX 2 1 4 3 3
2gH8 1 1 1 1 1 7|Et 5 5 8 8 8
NE ] (1) (1) 1) 0 0 IHEEA 216 251 291 332 380
7|E} 8 10 2 0 0 [EHR 79 76 88 94 99
MEol2 45 56 47 52 62 iTIp = 18 16 20 22 23
01| 10 11 10 10 12 Ch|Rt 2 23 13 15 15 15
(HelME, %) 22.4 20.3 22.0 20.0 200  7IEf 2 37 47 53 57 60
A&EA0[ 35 45 36 41 49 HIQEER 13 8 6 6 6
ECtAYo[Y 0 0 0 0 0 AR 2 ZT7IRYS 10 3 0 0 0
20/ 35 45 36 41 49 7IE HIRERR 3 5 6 6 6
(&0|9E, %) 12.2 13.6 10.1 10.2 13  HMiEA 92 84 93 100 105
X[HjF3201< 35 45 37 43 51 b EESNE] 123 163 194 230 274
H| X[ F=F4=0[2 ©) (1) (1) (1) mn  xez 3 4 4 4 4
EBITDA 41 52 56 61 69  XEYoZ 75 74 74 74 74
(EBITDA 0|2 ZE, %) 14.6 15.7 15.4 15.1 15.7 0|02 47 88 18 154 198
EPS (R|bHZZF) 3904 5035 4,141 4,732 5,645 7|E} ] ] ] ) )
EPS (AZ7|Z) 3869 4964 4,057 4,605 5494  H|X|H{FEZEX|E 2 4 4 3 1
2 EPS (/) 3904 5035 4141 4732 5645  XEZSA 124 168 197 232 275
&2 9 (8 (19) (54) (96)
Fa= =g HRHlg ¥ FERE
128 1Y 7IE (YY) 2017 2018 2019 2020E  2021E 128 31Y 7|& 2017 2018 2019E 2020E 2021E
AU SOM Y FEE 30 21 45 42 49 SUE (%)
27/z0[9 35 45 36 41 49 & 68.6 15.4 10.1 1.9 7.9
HIREY0GE HE & Y 15 14 22 20 19 aefoly 68.2 249 1.1 12.2 17.8
SURA LT 5 6 9 9 8 =09 134.6 283 (18.3) 13.5 19.3
SHXA Az 0 0 0 1 1 2 EPS** 51.8 29.0 (17.8) 14.3 19.3
7|E} 10 8 12 10 1 =LX|E
YUES AR HS () (28) 0 ©) (8  EPS (RIEj=ZF) 3,904 5,035 4141 4,732 5,645
EXg oMo HIEE 12) (25) (22) (0) (0)  EPS(EIIF) 3,869 4,964 4,057 4,605 5,494
RN B ©) (10) (14) 0 0 £F EPS*x 3,904 5,035 414 4,732 5,645
7| Z8R BL Q) @) 12 (o) (0  BPS 13,673 18,199 21,569 25579 30,504
7|Et @ () (19) 0 0 DPS(EEF) 413 727 727 727 727
HREs0Me HIEE 5 (9) (6) (6) (6)  Valuations (tH)
AeFo B7HER) 3 ) 5 0 0 P/E#%% 131 10.1 12.3 108 9.1
EFO B7HER) 0 (1) (0) 0 0 PBxxx 3.7 2.8 2.4 2.0 1.7
HiE 2 0 @) @ @ (7)  EV/EBITDA 10.9 8.8 8.0 6.7 53
7|Et 2 5 4 0 0 Hg
HIzY 23 (13) 27 35 43 ROE (%) 324 31.6 209 20.1 20.2
PES== 16 39 26 53 87 ROA (%) 17.6 19.1 13.4 13.3 13.9
7|8 F 39 26 53 87 130 ROIC (%) 25.8 275 21.8 24.5 288
Gross cash flow 50 59 58 61 69 B A S (%) 10.6 14.4 17.5 15.4 12.9
Free cash flow 22 1 30 42 49 Hg+AUE (EEF, %) 0.8 1.4 1.4 14 14
AT UM 20|(H|12) K9 EEMYIE (%) (6.9) (5.0) (9.8) 231 (34.9)
o AW S|M US| £(H|E) A2 O| X 4fbiE (HH) 334 472 40.5 439 51.4

*xx P/E, P/Be X|HIFEF7|E
A2 FRL, HYEH 5Y
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2 ol ZAEMRRY oEE =9 NE2S 2R/t UK USLIC
- AR ME 19 A 9l EARERMRIRY AgE 552 XZS 1% OlY 2Rt QA gELIth
- & EAEHNR0E 2R RETH ¢20|Lt ZHI3L0| OfEE|AES o/AC| FEotA HAEdSS FHIRLIL
- & EAEHNERE A MASEA 2E HEE2 GAA ASLICH
- & EMEHNRE A SOIBI0| o A0 = oot HERE =X, HHE, TS, HY, HOE & YSLIC
- & EMEHNR0 £FE UES FAF SIMXIMETE MRS Ogt Atz 3l YHZRE AT Ao|Y, FAks I FEYO|L HYS BT 4 SIS TEt
ot 0= = Aze DO FAFEXS o] Cheh HY Mo Cfet SYNZE AZE - YL
- & EAMEHNRE 7|BEATL S M| SROA AR MSE AMO] gLt

(&)

120,000 1

100,000 A

80,000 -

60,000 -1 —T

40,000 A

20,000 H

0 T T T T
178 113 184 5& 184 11& 194 53 194 11&
E|2 297 EXo[A U SEFI HE 357 71F)
o X 2017/11/13  2018/1/24  2019/10/27  11/20
Exfo|H BUY BUY BUY BUY
TP (8) 60,729 87,281 57,000 63,000
128 (Hd) 438 (8.96) (16.72)
1218 (Z|CHorZ|2) 27.85 9.30 (9.30)
EX7|7t Y BEASE: AdESHEE 7Y 2 Ao Ciet XSS of2fiet 20| LR
71 Med
BUY (Of=~ &5 127§7 o4k A& 10% oA Ja|1 OVERWEIGHT(H| S &) &% 12717 YBXSHESEO| AFSAUE CH| 5% 0|4
GE U AThofE =Tt B o] 52 & A5 oy
HOLD (5 &5 12707t o4 i E -10%~ 10% LKL NEUTRAL(Z &) & 120E ABRTLSEO| AFTUAED FABE 7
SELL (D) S5 12701247t OfjAF MCjAQE -10% 0|5t (£5%) OflAf
UNDERWEIGHT(H|E & 4) &% 12737t HEX|24SE0] AN E TfH| 5% 0f4
ot} ofla

= 182 ZARMRR FXASE HIE 20194 92 308 71F
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