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Z, ARIEY AEE vE g oY Alo|EY] AR AAE vHEAI= Ko

= FIRURE A% 2ukd 9 PC set 578 F3F J&FS S8 287 EAsE Ao
2 sy, 1) WEE JAES E A e FEAlel, 2) Server R 7HA]
of W mix /M4, 3) & gz Q& A= A2 e diEid e Y nlEE e
2 @ast J9 gk sb719) A, 1) Eukd oA 429 A o429, 2) Server
DRAM 8 7| A& offo] et 53] dnt7] F53% 2
of duji} ojox|=A]of wEbA] P2 LEA o F7t AYE Aow

7] 43t set 72 hol% B8, erHo] 1:27] §l7] wizel, L 2wl= set
Aal=o] AA DRAM safety stocks H|F3s}1l Qth= A& &Jujslr] wjiFolth

#3 SKolO|HA AILIZ|R%E Case &4

Assumptions

Base Case

DRAM 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F
B/G -9% 2% 8% 5% 21% 17%
ASP 3% 12% 9% 5% -56% 32%
OP 899 1,629 2,475 3,082 5,037 8,084
OPM 19% 31% 40% 45% 25% 35%
NAND 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F
B/G 8% 2% 12% 8% 52% 37%
ASP 5% 7% 4% 1% —46% 18%
OP -528 —424 —-382 —-382 -2,390 -1,716
OPM -33% —24% -19% -18% —46% —23%
Total OP 406 1,242 2,133 2,741 2,713 6,522
Total OPM 6% 17% 25% 29% 10% 20%
BPS 65,836 71,268
Bear Case

DRAM 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F
B/G -9% 1% 3% 2% 21% 12%
ASP 3% 8% 5% 3% -56% 20%
OP 841 1,334 1,660 1,913 4,972 5,748
OPM 18% 26% 31% 34% 24% 28%
NAND 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F
B/G 8% 2% 7% 5% 52% 33%
ASP 5% 5% 0% -5% —46% 5%
OP -459 -450 -417 —-545 2,324 -1,870
OPM -29% —26% —23% -30% —45% —21%
Total OP 418 920 1,283 1,410 2,713 4,031
Total OPM 6% 13% 17% 18% 10% 14%
BPS 65,836 68,600
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GAF 4o wEd, SKatolY A2l DRAMIF NAND 7t 35 B/G7F 24 10% ©]
3, 30% olsi7t H7]= AA &5 Ao FaELh 9 B/GY Aol Ho A5
NAND7} 20% /] 48 B/GE 7158 7Fs/do] EAlsh, 7141 contents
A 57t FAe E-SSD 8 7S ke Hart olvh =5k 2 oiwt Phison
59 controller GAE2] Eo|A % NAND flash controlleroﬂ gt £ HAE o7
Stal ek, A1EERL ARl 5l dish o)ir 23818 safety stock HIF FoE
oJo}z| a1 gt}

Set 2 HA

A7 Setd IS Al 72 Server OEMES 6F ﬂﬂi 71 o)A el Al
T BAeta 9o, PCE 105 B+, AnfEE ‘?jxl & 8~107F B 754 7
o2 FdET B2C set 8 IAS Y= 1) DRAM 718 Ao tfjst tiu]
9} 2) safety stock H|F 27} IS7] wlitell Ala @8-S =4 7H7Hs ZolAJuE,

A MG set L7 =l ARE] el s A 32 A, set ARES] DRAM
A o] Frkek= #Hoke A97E A 4 Sl

J
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i e

Q2] set'H Base 2} Bear Case H|il: 5}8t7| set £Q 3|20| 71¥ =2

Base

Bear

Base

Bear

Base

Bear

Base

Bear

1Q20 2Q20E 3020F 4020F 2019 2020F
Shipment 273.6 314.1 374.5 388.6 1,400.2 1,350.8
q0q(%) -30.3% 14.8% 19.2% 3.8%
yoy(%) -12.0% -8.6% 0.4% 4.3% -2.9% -3.5%
Shipment 273.6 312.4 346.5 363.3 1,400.2 1,295.8
q0q(%) -30.3% 14.2% 10.9% 4.8%
yoy(%) -12.0% -9.1% -7.1% -2.5% -2.9% ~7.5%
Shipment 19.0 25 23.0 235 91.2 88.0
q0q(%) ~22.4% 18.2% 2.6% 2.0%
yoy(%) -12.2% 1.8% 0.2% -4.1% -8.0% -3.5%
Shipment 15.1 2.7 226 23.2 91.2 82.6
q0q(%) -38.2% 43.5% 41% 2.4%
yoy(%) -30.1% -1.5% -1.7% -5.5% -8.0% -9.4%
Shipment 29.8 43.1 3.9 436 164.9 160.5
q0q(%) -30.3% 44.5% 1.9% -0.7%
yoy(%) -19.0% 3.4% 0.8% 1.9% 0.6% -2.6%
Shipment 23.9 416 26 2 164.9 150.1
q0q(%) ~44.1% 74.1% 2.4% -1.4%
yoy(%) -35.1% -0.2% -2.2% -1.8% 0.6% -9.0%
Shipment 41 44 47 5.0 17.6 18.2
q0q(%) -12.1% 5.8% 8.0% 4.5%
yoy(%) 5.3% 0.8% 3.7% 5.0% 0.9% 3.7%
Shipment 41 44 47 49 17.6 18.1
q0q(%) ~12.8% 6.3% 7.8% 4.3%
yoy(%) 4.5% 0.5% 3.1% 4.2% 0.9% 3.1%
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#HE

So just like we are accumulating some inventory
ourselves to make sure that we don't have supply
disruption. It has led to meet the thing that our
customers can also be building some inventory to
make sure that their supply chain is under control. So |
think this is the part that we have just mindful off,
although when you look at work from home economy
and study from home, economy for students that is
certainly driving greater demand in the enterprise DC
side and certainly placing addressed quite a bit of
constrained and on the infrastructure.

Yeah, | think what you covered is good. The only thing
I'd add is, | think we believe the strength in the
datacenter market is real and the inventory levels are
normal in that market.

So that's what do you mean that sometimes there can
be a lag between what we are supplying to our
customers, versus the impact on the demand in the
marketplace. So we are not guiding to fourth quarter. |
think what's important is that it will depend on the
spread of the virus the containment of the virus,
different countries may have their containment at
different rates. So while we have seen for example,
last fiscal quarter FQ2 demand in China and the
consumer demand and the smartphone demand
decline we have also seen that China has contained
there and in fact production is coming back in China
and the demand is being restored in China.

Same thing will happen in other parts of the world as
well that while there may be some impact on
smartphone demand in different countries eventually
as the containment happen the consumer demand will
be back and the long—term trends certainly for our
business are strong. The trends of 5G driving greater
content in smartphone of come back on the other side
of this pandemic and there will be the demand drivers
will be themselves similarly cloud demand continues to
do well as | mentioned the COVID-19 scenario may
actually be accelerating some of that demand in cloud
that is driving greater demand for memory and storage
S0 point is, the situation is fluid and we are really not
prepared to guide you to FQ4 at this point.

So | think what we have said before, the COVID-19
scenario that in calendar year '20 the DRAM demand
growth would be in mid—teens around mid—teens and
that supply would be somewhat less for the year
supply growth would be somewhat less for the year,
than the demand growth.
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As we have mentioned for server DRAM as well as for
cloud overall our shortages for DRAM and therefore we
are shifting some of the supply from mobile to the
DRAM side, but of course we will continue to keep
track of what the demand looks like and, as you said,
we will evaluate making reductions in our production
utilization or in terms of any CapEx aspects to manage
the supply growth during the calendar year 20, but it's
too soon to really give you any specific projections on
that

So, just like in 2019, we made changes to CapEx fairly
rapidly and we reacted fast as well as we managed our
production. We will of course be doing the same things
here. Just keep in mind that the situation with respect
to coronavirus escalation across the globe, just has
really evolved rapidly over the course of last couple of
weeks so we will, of course, keep those tests with our
customers' demand expectations — (0|3t A42f)

And | would like to once again point out that we are in
an environment even before COVID-19 that CapEx
investments in cloud on a strong growth trajectory a lot
of that CapEx going toward the infrastructure for
memory and storage. Requirements of course new
CPU architectures with more cores in them as well as
more channels giving you greater attach rate for
memory and storage and of course the workload that
are demanding more DRAM memory for memory
intensive compute application as well as for driving
more SSDs. So those demand trends pre0—COVID
were already strong and with COVID if anything we are
seeing that work from home digital economy is driving
greater demand on that structure ended the
accelerating some of that demand. So we of course as
we work through the memory shortages we continue to
work closely with our customers. (015} AiZk)

Yes, | mean, we do see that while there may be some
smartphone, the weakness outside of China while
China is recovering on the smartphone front.

So | think as Dave mentioned in his prepared remarks
that you see strong demand and favorable price
trends, but we have also seen that in China as is well
known that during the timeframe of our fiscal second
quarter line with the COVID—19 spread in China starting
from | don't mid-January kind of timeframe. It had
impacted smartphone demand in China. While it grew
the demand in the cloud infrastructure in China. So as
now over the last couple of weeks, you see the spread
of coronavirus across the globe and various actions
being taken in various countries To contain the spread
of coronavirus. We do expect that there will be some
impact on the consumer demand. But it is really too
soon to quantify that. And again, having said that, we
also see increasing demand coming from the cloud
side as well as from enterprise PC applications. So we
are seeing acceleration of demand on that front.
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71213 NAND 64Gb MLC Spot/Contract Price Chart
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#6 Global Tech Table

2019F 2020F 2019F 2020F
(e49t USD) AZEEY ROE ROE EV/ EV/
Sales OP Sales OP PER PBR PER PBR

(%) (%) EBITDA EBITDA
IDM
Xt 236,945 197,777 23,837 7.6 202,225 30,324 10.7 17.6 1.3 44 1.3 1.2 3.1
SKato|HA 49,833 23,169 2,329 4.2 26,417 5,433 9.9 32.0 1.3 6.4 12.4 1.1 43
Micron 48,358 23,406 7,376 18.5 20,058 2,652 6.2 7.6 1.4 37 20.1 1.3 5.8
Toshiba 10,773 33,317 320 90.5 30,496 1,191 -9.7 - 1.3 11.0 - 1.0 49
Sandisk 12,630 16,569 87 -7.0 16,774 1,615 9.8 475.8 1.4 1.1 135 1.3 59
Intel 223,986 71,965 22,035 27.6 73,029 23,897 25.2 13.9 3.3 8.2 10.8 2.7 6.8
AMD 6,979 4,087 570 13.7 4,221 728 16.8 19.2 2.5 10.9 1.5 1.9 79
Foundry
TSMC 234,233 34,635 12,064 20.9 41,557 15,801 25.1 24.8 5.3 12.4 16.3 3.9 8.5
Xt 236,945 197,777 23,837 7.6 202,225 30,324 10.7 17.6 1.3 44 1.3 1.2 3.1
umc 5,454 4,797 152 4.7 5,610 347 5.7 20.1 0.9 3.5 14.0 0.8 2.7
SMIC 8,026 3,116 49 38 3,543 18 2.9 477 1.2 1.0 47 1.3 10.2
Vanguard 3,281 916 224 19.9 1,116 226 20.2 2.2 44 13.5 16.5 3.2 8.8
Fabless
Qualcomm 76,115 24,273 7,667 153.5 21,879 5,765 97.2 22.9 17.9 10.1 16.6 17.7 1.2
Mediatek 17,887 7,970 730 7.9 9,154 1,040 10.1 30.2 2.3 10.7 17.7 1.7 10.1
Broadcom 92,228 22,597 3,444 1.3 23,617 12,408 30.6 349 5.6 16.2 10.6 3.8 10.5
Set
G Hxt 236,945 197,777 23,837 76 202,225 30,324 10.7 17.6 1.3 44 1.3 1.2 3.1
LGHXt 6,643 53,484 2,091 0.2 53,364 2,183 74 426.6 0.8 41 79 0.6 33
Apple 1,083,981 260,174 63,930 55.9 265,469 66,054 74.0 18.4 10.7 1.4 19.1 18.3 12.4
Microsoft 1,138,625 125,843 42,959 2.4 142,106 51,598 38.4 28.6 10.0 17.3 26.6 9.5 16.8
HP 24,166 58,756 3,877 - 57,132 4172 -202.5 7.7 - 5.6 7.2 - 5.1
Sony 78,089 78,166 8,093 27.3 77,516 7,954 14.7 6.4 1.6 4.0 14.2 2.0 6.0
Lenovo 6,277 51,038 1,289 17.2 50,022 1,409 19.2 18.0 3.2 6.3 9.5 1.5 39
Display
LGOIAE(0 3,308 20,151 -1,167 -22.4 18,800 =300 =5.1 - 0.5 73 - 0.4 41
Sharp 5,832 21,649 759 35.3 21,633 785 20.0 10.4 2.7 73 10.0 2.0 74
JDI 392 5,743 280  -256.2 4,950 -283  -939.3 - 1.6 1.9 - 1.3 -
AUO 2,040 8,701 —663 -10.1 8,267 el - - - 9.6 - - -
Innolux 1,748 8,156 —645 -1.2 8,127 -290 -4.8 - 0.3 4.4 - 0.2 1.7
Corning 15,817 11,503 1,306 7.8 11,442 1,755 11.0 16.6 2.1 10.4 13.7 1.4 7.5
Equipment
ASML 107,530 13,232 3,124 214 14,635 4,316 24.5 - - 33.0 29.0 73 22.5
AMAT 41,370 14,608 3,350 35.9 16,778 4,316 38.1 18.7 6.2 14.2 1.4 4.2 9.6
Lam Research 35,109 9,654 2,465 39.2 10,143 2,754 51.9 13.5 5.8 9.5 15.4 8.2 1.9
OSAT
AMKOR 1,863 4,053 233 6.4 4,500 297 7.7 22.9 1.6 48 8.9 0.9 3.0
StatChipac - 1,161 -49 - - - - - - - - - -
JCET 4,773 3,609 -19 -8.6 3,756 76 46 - 1.1 8.5 739 2.6 10.5
ASE - 5,312 502 12.0 13,544 1,600 15.5 - - - - - -
SPIL - 2,880 295 10.2 - - - - - - - - -
Material
Airproduct 42,628 8,919 2,144 16.1 9,229 2,455 17.9 27.0 4.4 15.4 20.9 3.4 1.3
Airliquid 56,148 24,539 4,037 12.2 25,011 4,426 13.0 26.5 3.2 12.8 19.7 2.5 10.6

X}2: Bloomberg, O|HIAEEXESH 2|AX|ME

O|HAEEXSH 2IAMXIME 28



20219 SK5j0|HA 2| CAPEX &5 AIOIZS ol

R 287 ALK0= ZHAME SKot0|HA2| CAPEXE AHEY Z|4oto| H2t

EXtet M16 AERA Tl SO AXQ EXp7t ot XM EXo S0
REUL. 55| B/G E5tE fIg UHEHLZ MM B/GUUME Z|tist HEXt
HIESE E0|12 &8 B/GE ESHAARLH, E)KI01|

HAEXIRL Migrationg
F|tHet MOE ATIAIZIHM Mo HES
Az ALt

o
ol eV W2 Y =&KX =

0I>

YA 0l2(8t M1 AXIE S8t B/G &5, Migration H0|=7h MR} 4
SIHA 214 MEX} ‘a’iOIE 214 B/G EHUE TISH7| Oty ®HSHH, S
sto|dA9] A EUvVEt 2 M16 FabOl CHgH FXjeb b4 SKoto|HA
EBITDA/CAPEX H|&, 82 S2AH EIZIRl S2 EMaiEUELIC

FQ
o L

ZEXOZ SKSH0|HAL| 20213 CAPEX= 11.5XE2=E 20204 85X HL}
35% B7tet BEXIE Y A2E KMIH, ALEXELCI= HHIEX, NAND
HCh= DRAM EXtof] O HEE ACE odELULCt X2 gH 2 £&
O|lfsELCt= WEN US =2 7IME2et =2 M16 Fab, Migration =0|=2
250 ZAF MY S| HEE ULHEE AlZI0] HQ5ICh= THL(C

O|HIAEEXISHE Z|MXIME 29
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SK3I0|HA CAPEX A% Waro| =5

1. SK5t0[H 4 2020, 202144 CAPEX &4

GAR= 2018EHE AlFE SKalo|YA9 CAPEX ZHA AplE2 2020d 23S nf
Aoz wlia] @ Ro7 gAY, 202135 CAPEXV} 571K A|EE A
o5 oz ot} g oR 2020 SKatol922] CAPEX: oF 8.5%¢ (yoy
—-33%) = F4 ¥, 2021 CAPEX:= °F 11.5% € (yoy +35%)& 7158 Zlo% +
Al GAPE F48hs 289k ud SKatolY A9 CAPEX 74 o= o33 2t

202049 SK510[=A CAPEX 74 24

A &3l SKstolyA CAPEX 8.5%¢ & ¢F 50%+ AFA 9 fdE FA=
A8E Aoz opdsid, o] T M16(2H20 ¢+3)ell oF 0.9%24 =2 Fxl xg=
Aoz bt UwA] 50% (oF 4.329) & A5, FFAbel| JFElon 4140
2 ANEA F¥ Z DRAMO] oF 2.6, NAND ¢F 1.7290 = 6:49 &S 14
g 207 oA A FaF B E A2 10KeF M15 15K 9] 52 4
< HEEAES AA8E 2107 of ¥t

DRAM FAHTE7F NANDtiH] £ o]f+= SKalo|HY A2l DRAME Wafer Input Capa
A7 NAND tju] oF 1.44] 27] wjitol, HeHFate] oA NAND M15 F}
7} DRAM $-A12(C2F) &) F2} 125 SHAARE Migrationell E017k= 71 FARTRE
7} DRAMo] ©] =7] wj&olt}, = SKHS DRAM H]Eo] =7] wjfo| CAPEX+
DRAM 4 Hl&o] ¢ ou, Axl An] PO(AFAD #dex = 2318 NAND7G
HAFA7}E W FFoltt,

J2024 2019~2021F SK310[HA CAPEX A 225 SK510|<A CAPEX H|Z 20|
(=8) mDRAM equip ®mNAND equip = construction mDRAM equip =NAND equip = construction
14 - 127 100% -

90% A
12 11.5 30%
d 8% 1 50%
10 - o | 53% o
6.7 85 8 70%
8 60% -
A
6 - 43 s

~ // //' .
~ S 0% 1 -
P
56 20% -

40% -

49%

' 33% 30%
1 0% |
| : 0% :

2020F 2021F 2019 2020F I 2021F

X2 OHAEEXISH 2 MAIME

A3 OHAESASH 2| MRIME

O|HIAEEXISH 2|AMx|ME 30



7226 2020F SK5t0[HA

NAND
21%

TFAA SR, &3 DRAMZ A2 ¢F 10K 752] AMIA Wafer Input Capall #4E
op7let= FAHMigrations €418] Bk Eoh= FAHE AW Jlow Holw,
NAND M15 ¢F 15K 8] HeFA} 52 CAPEXYHo] 2ed 71 o= vty
Wafer Input Capacity ¥4+ DRAMo] 4Q197]% 325KoA 4Q20 270K=E 7+
2 (yoy —17%, b/c of M10 CIS transition) & 2122 Ho]m, NAND+= 4Q19 220K¢l
A 4Q20 215K (yoy —2%) T+ 7158 Aoz F4€r;

=3k o]gl A DRAM¥ NAND E-F Wafer Input Capacity7} 2\d % 743814 ¥4
A AoAor A A B FEE 2 F3F ] fHAsH 2 A oE HA
St @ CAPEX? 71" 559 AF, Ui dNb7lel Hed Z o= Holn o] A

a7b FA4E AAselA SKo}oMéA A7 Z% %3 B/Ge! DRAM 10% %3k,
NAND 40%E 9AsH] Yallrs= La) =0k o] HE 9] BeEa) glelrkso] 47
o]7] wizoltt,

202141 SK510]LJA CAPEX 74 £

A= 2021 SKH CAPEXE oF 11.5%9 (yoy +35%) $FC& oAsi, o]
oF 30%+ 74*41%1} 2 e FA7 18" Ao ot ymA 70%= 3]
Exlo| JEd Ao Hold, o] & DRAMO| 70%, NAND7}F 30%7F Aad R o
et

TFAHCZ DRAM FAR= oF 45K 8 <48k, o] F M16 Al5F DRAM Fabe]
st F27F 20219 AzF oF 25K FAkE Rl o e, $A12(C2F) 9] A5 oF
20K 9 FARIEE oA/ddth NANDS| 3¢, &dfjeh vP7IA 2 disfie] FAk
U= CAPA lossi& oB7F 3]k M15 25K 59 FANTEE oAksitt, & 1) A
AFARTH=E 1] §21 v]Fo] 22k Ao o438, 2) o] FellA DRAM T2}
NAND FApxT} 9Hd o= o/t

CAPEX 14 1227 2021F SKslo|HA CAPEX 44

NAND equip
21% Construction
30%

Construction
49%

A= OMAEERISH BINXIHE]

A3 OHAESASH 2| MRIME
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DRAM FA7} NAND F45 94 & o] 1) M16 DRAM Alqf Fabell djgt £}
A&} 2) 21d7F o]oj A& DRAM Wafer Input Capacity?] 7FiE 4 (2Wd7F ¢k 21%
7H2~(360K - 270K), 3) M10 Fab?] CIS &3 71527} 20199 30K, 2020 45K,
Z 75K tRE g 7] wzel olel tist ReFA Y=ot v AH Futel] §I7] o
o},

nxgo 2 4) 7]EA o7 SKato]lyAe DRAM CAPAE oF 270~300K 45=0]7]
) Fo|, MigrationS E3F Wafer Input Capacity lossZ= 7FeFer wf, A B EA}F 4
B} oF 15K 502 NAND CAPA 210~220KKt} 1 & HebEar) Hoe
vl Qity. AEAo7 4Q21 CAPAY 7% DRAM 291K(yoy +8%), NAND
222K (yoy +3%) F5= o3ty

#7 SKSlO|HA DRAM CAPA %4
1Q20F 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F

M10 50 40 25 15 10 10 10 10
M14 100 100 95 9 95 90 90 86
Wuxi(C2) 125 125 120 120 115 115 110 10
Wuxi(C2F) 30 30 40 40 40 45 55 60
M16 10 15 25
Total 305 295 280 270 260 280 280 291
YoY(%) -15% -17% -19% -17% -15% -8% 0% 8%
QoQ(%) —6% -3% -5% -4% —4% 4% 4% 4%

AZ: OHAERXNST 2| MRIIE]

#8 SKSIO|HA NAND CAPA &4
1Q20F 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F

M11-1 9 9 90 90 85 85 80 80
Mm12 50 50 45 45 43 43 4 4
M14-2 50 50 45 45 43 43 4 4
M15 20 20 30 35 35 40 50 60
Total 215 215 210 215 206 21 212 222
YoY(%) 9% -9% 1% —2% 4% —2% 1% 3%
QoQ(%) —2% 0% —2% 2% 4% 2% 0% 5%

AZ: OHAERXNST 2| MRIIE]

O|HIAEEXISHE 2|MXIME 32
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#9 SKpolo|<lA DRAM CAPA &4 #10 SKSHO[HA NAND CAPA &4
(K/2)  =mM10 =M14 =Wuxi(C2) =Wuxi(C2F) =M16 (K/2) aMii-1 =M12 =~ M14-2 =mM15
400 300 -
350 21K 222K
250 - 215K
300 1 27K (yoy +8%) (yoy -2%) (yoy +3%)
140 (yoy =17%) o5 70
20 20
o] . K
200 | 150 41
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i 100 -
100
5 | 50 - 100
0 4 . . I . i 0 4 : : :
20182 20192 20202 20212 2018 20192 20202 20212
X2 OMAEEXSHE 2| MXIME X2 OMIAEEXISH 2lMXIME]

7228 SKSI0|LA CAPEX 2t EBITDA Trend

(=)
mCAPEX © EBITDA
0 273
% | 21.4
187
2 1 160 16.2
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Atz O|HIAEEXSH 2|MXIHE]

12129 SKSI0|HA CAPEX o MAMAIE|HE Trend
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2. SKsto|H Ao 2021 CAPEX &g 2d 27 3714

A= SKalo]YA9] CAPEX 32 AFgF 24 7FsA 9 2021d yoy CAPEX Z7}
9] ZAZ FA 371X & sttt 1) CAPEX/EBITDA H)&, 2) M16 Fab ¢33} &
A AZEE SKHe RAHA DRAM EUV 2R, 3) $718H= Migration?] ol&&3 &
A9 A1 g W B/G £319 o#F wlwolth YAR= 2021'd> CAPEX cycle
Hate] sz, 2020 AAR FAMI6 TR W Rl 5 ellA 2021de
JHQl FAZ A%E o ek,

1) CAPEX/EBITDA H|Z

SKalolg2e= 19899 o]F all71#] oF 321 3%t CAPEX/EBITDA H|&°] 50% 1
o2 A7 kst 9= 19954, 20019, 2009 % 33k uell 919lem, 2010
W o]:® 104zt & T §lolth 5, f7FedAIel st 19969 o] %2
AAHA] F 22k wholl QlSleh AEFE TakAd, odlAl A9 & Qe 1)
FAAAE 715 Ao S48 Aol E S AuALH(2001, 2009), 2) A
CAPEX7} 2¥3t %02 100%E A Z3d e U4ty FAF vdes 4+
(1995)7} obJetd, BHLoE BE SKslo|9YAe] Azt CAPEXE EBITDAS 50%
FEe TABAY 2318 A3lote Alelgs Hojgith

22130 SKSH0|<A CAPEX, EBITDA, CAPEX/EBITDA Trend (71

(=

1o

) CAPEX(Z}) EBITDA(Xt) ~ ———CAPEX/EBITDA(R)
K - 200%
25 -
b 150%

20
15 L 100%
10

- 50%

AF N/}

5 1 { V) RN ,'JV{
0w hd N . . BEEN IANENNNNNEENN 0%

1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2010 2012 2014 2016 2018 2020F
Atz OHAEEXESH 2IMXIME, 3 082 EBITDA HALZ QIsH XENIM X2

HA 7A 19954, 20019, 2009 7+ AHIE B3] A7F CAPEX7} EBITDAC 50%
nvto]E A5 HAolE F vt Q.

1) 199599] 7%, PC boomel] W& DRAM %35317] 2¢lel| we} EBITDAY} 53}
A 1993~1994'd CAPEX F7H&o] 2d7F 188%, 124%7H4 353 ¥ CAPEX7}
yoy —41% FT2Z a4 AZIStE &, 4% 3371 wE o]¢] TPt Al
+ 7R, CAPEXZF AU Al o) &2 dHlelA CAPEX g3t A7]12 Sk
g A7 iz ol% 1996\ 195 1998 597k4 287197 ) mixe] A}
o] Z9] HA 717t th AtolFo] oJojzlo, 1 o]f= 97 £13H917] g PC boom Al

O|HAEEXSH 2IMXIME 34



1ol oo TR QA T A A7 mel itk (12F AZAY A7)

ot

2) 200149} A, SKsfolH2e] 96\ f7Hed AT Ao IIAAE 715
& A1 1998~2001d 7HEE HEE] e AlelE Al dAlEel S
CAPEX® <leto] 3 FI2] th AfolZo] AHE AZISITh 3A19] B Afe]
F& 2000 9€FE 2001 109704 oF 13742 53k o]ojgor, Bl A
A2 A9 g BE JAE(SKstel9 2, Elpida, Toshiba §)¢] CAPEXE Z4HIH A
7190 (0] % SKato]H20] GAAAR= 200337k oo A

3) 200999 A%, FE97] olF Aoz 2008 AMIAU Y dHHA} oF —2.2%
A& 7)1=38F SKafo|g 29 CAPEX7}F ¢F yoy —80% 0% Ad Al7]|5it) 2
A A5 AtelEo] oF 61/ME7HA] olofd Arz Ag3(20029~2006'd), 07dHE]
TR Afo] o] o]ofx]= Tgoll w8-21717F BAste] thato]&e] Fo] 53] 7latsitt.
A SKatol9AE 2008 23 0.& EBITDA AA} oF-2,20009S 7|=3}15it},

211 SKSI0|HA A7+ CAPEX, EBITDA, CAPEX/EBITDA 30|

oA CAPEX (&1219) yoy(%) EBITDA (&2i2) yoy CAPEX/EBITDA(%)
1990 184 -33.4% 136 -21.8% 135.0%
1991 185 1.0% 212 55.6% 87.6%
1992 188 1.5% 382 80.6% 49.2%
1993 541 187.6% 537 40.4% 100.8%
1994 1,214 124.4% 1,448 169.7% 83.8%
1995 712 -41.3% 2,632 81.8% 271.0%
1996 2,152 202.2% 1,386 —-47.4% 155.3%
1997 1,962 -8.8% 1,659 19.8% 118.2%
1998 1,830 —6.7% 989 -40.4% 185.0%
1999 1,184 -35.3% 2,022 104.4% 58.6%
2000 2,145 81.1% 3,891 92.4% 55.1%
2001 290 —86.5% 715 -81.6% 40.6%
2002 412 421% 631 -1.7% 65.3%
2003 657 59.4% 963 52.6% 68.3%
2004 1,766 168.7% 2,858 196.8% 61.8%
2005 2,552 44.5% 2,559 -10.5% 99.7%
2006 2,956 15.8% 3,213 25.6% 92.0%
2007 3,14 6.3% 2,005 -37.6% 156.6%
2008 1,946 -38.1% =220 -111.0% -882.4%
2009 388 -80.0% 1,722 -881.0% 22.6%
2010 2,604 570.6% 4,945 187.1% 52.7%
2011 3,568 37.0% 3,836 —22.4% 93.0%
2012 3,773 5.7% 2,976 —22.4% 126.8%
2013 3,206 -15.0% 6,458 117.0% 49.6%
2014 4,801 49.8% 8,553 32.4% 56.1%
2015 6,775 N1% 9,289 8.6% 72.9%
2016 5,956 -12.1% 7,733 -16.8% 77.0%
2017 9,128 53.3% 18,748 142.4% 48.7%
2018 16,036 75.7% 21,212 45.5% 58.8%
2019 13,920 -13.2% 11,266 -58.7% 123.6%
2020F 8,500 -38.9% 16,197 43.8% 52.5%
2021F 11,500 35.3% 21,061 30.0% 54.6%

AZ: OHAERXST 2| MRIIE]

F: $ISSEA CAPEXS} AUR| CAPEX 3% 2% 40[8 4 UOL, HIS AE2 HISSEA| CAPEXR X%
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Jz31 SK3o|<A CAPEX, EBITDA Trend

(z8) ——— CAPEX EBITDA
10
2021F
. EBITDA, CAPEX up cycle
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N /\_/\/ \
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2 A L
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) EATToIN LT Y

2
1Q04 1Q05 1Q06 1Q07 1Q08 1Q09 1Q10 1Q11 1Q12 1Q13 1Q14 1Q15 1Q16 1Q17 1Q18 1Q19 1Q20F1Q21F
A= OHAEEXISH 2 MAIME

A Alo)|EL 23]8 2019, 2020d CAPEX7} 297 2 —13%, —39% 50
743 Asloln], EBITDA F7H-2 2020, 20213 72 44%, 30% =2 5717}
718 Qe Agdolt}, GAF F4 Ao wEd 2021d SKate]Y A9 EBITDAY: oF
21%9 5207, CAPEX/EBITDA Hl& 50%% w= 244 CAPEX 92 10.5%
A FFog AL YA 50%v HA] HlgolH, M16 EUV £4F 59 F7}
CAPEXZE 7kl A] 2021 SKslelHA CAPEXE 11.5%9 507 oAsith (3
T2 2020.03.30 715 Wisefn ZAAIAA0] 21 EBITDA: oF 23~24%¢Y 507,
AR EBITDA #4%)7} &0}

U, 3A BE 439 Ak Alo]ZoA CAPEXZ} wid 34 24w Jd A7)=
AP EAISHA] &9)th &, Ad 309F5NE BE A5 Alo]ZoMe Folx F
&t 3 dll= CAPEXVE S7Hth BAL dS4 dAl AlolEe] the Alelgd Agk>
Hk7) o] 57 o AtE] 7] wjEof 2020 CAPEX7} 7Hadh= Ao 243
7t CAPEXS A% A3k I Aoz getdct vpxwo=z 2000
o o]%z SKslol9dx9l CAPEX7F 2d d&%o® ZAA4AId AV F89714,
2019~2020d 3|7HA] & 29 gl $1ISiT

1232 SKoto|HA CAPEX, EBITDA 1233 SK3l0|HYA CAPEX yoy, EBITDA yoy
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2) M16 233} EUV DRAM 2[212] X £

ol sl ¢k o1l M169] -, He xR Hol 31om design CAPAE 15
ol A5k oF 1x 71% 130K (1z 71 oF 100K), DRAM %8 #}elo® fehec) wek
SKstol 929 547] EUV 2l th-g-5 98 AAVF Ble Z o= ddsw, oo u}
&} Fab %— Fol EUV 2] AA7}k 7hsst 722 A7 0k SKatelH A= DRAM
9 EUV 4% la E5E 208 207 odsn], GAk= M16o] 2 RwA 2kl
ol & 7o J&% Atk R ZRIFAE HIZ 1aZ PSR = A 12952 Ud &
H7] 7HsE Ao fuEy, upd @ 1aEUV #RICE 758 Z107 et

M16%F AAFAR= 2019~2020 2¢zb oF 229 Fo] T Z0R o=,
ol oF 0.928 w9 FA Tl AP Zlow oiddrh (Fde] 1x2dE 2+
Flghs ) @A AR AN Asdeme ofn] An] LOL sl AdH dE =,
el g An] FAE A8 SRl dReltt Tk Al 2020 AN7IR o dEE, A
gl 7hea AR AWFEARs Uid 22 o e dA L AESIX(CCSS A A3
T AE o el FAE A Fol Ao AdEy, 28 108 ¢hyo] 2
AOR ot

it
"

TS 1) M10<S CIS A3 Haskar 9l 2) M142) Space”t 7F5xE AFstol| A, $-A]
v 3 Al Eol @koy Ay FA= =] Fab Y52 2shy] ol
SKalolYAz M= Algt Adad FAE Yot = Fablz2 M16s 118E 740l

T I

71234 DRAM Tech Node 2t SK 310|520 EUV £ A€
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212 SK3l0|A DRAM CAPA %3
100F  2020F  3Q20F  4Q0F  1Q2IF  202F  3Q2IF  4Q2IF

M10 50 40 25 15 10 10 10 10
M14 100 100 95 95 95 20 20 86
Wuxi(C2) 125 125 120 120 115 115 110 110
Wuxi(C2F) 30 30 40 40 40 45 55 60
M16 10 15 25
Total 305 295 280 270 260 280 280 291
YoY(%) -15% -17% -19% -17% -15% -8% 0% 8%
QoQ(%) —6% -3% 5% —4% —4% 4% 4% 4%
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3) Migration®| O{2{Z3} £[AsHE M1 W

WP m5g A5 WS B/G EFS $1% DRAM 1z 2 3D NAND 128t H]

Sz FAQ Ao, 1) Migration?] Wol=7F A4 w24 S5 Aoz &
ST, 7 ) Bitd Cost A4E0] S} A4517] o] ol R B
Ao A FAs Ay Adlo] 42 &S TFsAo] =) Ed) 1x29 AdEA A
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St of AN E & %, A" 7 7 H34 (Complexity) = 1xnmel]
A A F5ta, oF 1x~1z NodeZHAE H3Ael & 2fel7t AR lattEls 1
@o]=7} 0]A (20nm > 1xm) Bt § A F53H drk 5, MPTE 3157F 24 =
oAl B o= AAAHA 1) ¥4 7& 3=t 2) Cost per Bite "ojreg] A =
Rolth. MPTS) S7h= &9 CAPEX S 5719} Step 59 S7F, TPT #4714 o]
o1 4= Q7] wiEel|, W2 JAEAME TIHoE ddaorshs BAolth 18l o
g d14s7] s &5 DRAMOIME S8 98-S a171E Jdo] EUVO|L}

7244 1aNode OflM2] Complexity &3 (step &= 37t) = Migration 2| 0|z 37}

Patterning

wnsame EXtreme Ultra-Violet (EUV) Lithography

Extension of ArF immersion lithography is appreaching the limit
due to increasing complexity of multi-patterning technaology and low productivity

e-Lithography Single-Pattarning Tech,

# Additional manufacturing steps
for Muiti-Patterning of DRAM

It's Right Time
to move on to the new Era of EUV |

A2 ANTKL OHAEEXSH 2IMXIME

a245 3DNAND 1yy(V7) O|& Ho|= 45

Patterning

wise High Aspect Ratio Contact (HARC) - Dry Etch

The root of this problem is that how quickly we can find the optimum process combination
tput
i Samsung has forged close-links with all relevant
-‘SQ\ participants, from equipment maker, through
e thausands of intra-comas
and further academic commun

Samsung is a Pioneer
Unshizshle in the VNAND Flash Technology,
Process based on tha
FINELR iRy Fich World Top Channel-Hele Etch Tachnology
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Dual Patterning&Hard Mask & Ea |

Metallization Metal

Capacitor® High-k

Metal GateS High-k
HE, Zr, NI, Al Precur

X OMIAEERISH 2|AXIHES

1249 Oxide Gate: &2 capacitance &

[ N
N Oonde thicknesstam
5 \;
E
| M
s M ;
8 : ;
-} . N
& N "
= 3 N
e % \
3 N
g . \ S
P
8 N
%
[ @ e ‘S
(=3 -
&g 2 8§ B
0 |0 200 150 100 50 1]

Technology generations (nm)

Sloll £ A%

Iri 1997, a gale axide

wag 25 silldon aloms. ihick.
.
.
#
.
oI 2. 8 pate poide will
' be five gilican aloma ihick.

RZ: OHAESEXST 2| MRIIE]

A3 OHAESASH 2| MRIME

O|HIAEEXIZSH

BIMIME 44
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7} &g Y= gz olojx] A ¥, o] 4) POLED 4 Aslel= 249 $7
MRt @9 FA7F % POLED 419 5473 @43 RO v stz o
Ad el lth AF-9 HExas v g %% 7INeR sk S8
AAEL ALzhd, AR = 9AI5S POLED 2hel S48 g7 0|7 oje]$
detol it

a3y, 2017d FHE o] % ¢F 3 do] EE A4, SDC7T EY Y FAke] 248 wlE
At} A= 37HA] Azl Ad7E itk 1) Foldableo]#b= A=< application
o] POLED 7} 9 4ol slghs oAl A4 A5AAS F Qs Q47 A543
o, 2) W27 sl POLED #7ksietst ZoiE2 do7] st SdAE 9
3 F3 9AES POLED #d )7} 2020 ¢E 24Kz swy glon,
(T3 72 F7h 3) A3 W dF 2RI 7Pzt 713k virE]el wE 71E 2Rl
T4 gRTL 7Szl Aol HQl7] wlEelth EdF X&H 07 A|7]F o] AMIVD
Zgu|el TV ghelgde] sk 1359 CAPEX®] dstoz 4) Ql $xp) a4 o)F
I Sl Adstoln, Wik 5 Q2 FAPF E3l| el Med Zlow FHH

X fo

Jz54 AHAC|AZ2|0] CAPEX 20 (16~'18 vs. 20~'22)

(%)

2% |

20 -

5.6

2020F 2020~2022
Q1 EX{Q} LTPO U o= 20~22 37t ZAF 674 2tel EXt

2015~2017
"15~17 392t ZAE 1074 2421 EXt
(A3 87H 221, A4 27 2}21)

3147t Total CAPEX 9f 288 13.9
: Maintanence 322, &H| £Xt oF 2623 2l
(B A3 phi2 20141 EX}) o4 L

o’

3.7 48 e

RE X EE §X}, 7|
Maintanence = 5Z 8 &
+ A5 YR EXp oA
=6X =Y
= HAXMORE MIT
5Z Y £ZFOF RHLACHH|

28| 0| CAPEX 37}

3.9
2.2

(A5 1Xt 271 2t21, 2X} 47H 2t01)
Q1~Q4 QD-OLED 47} 22! £Xt
37t Total CAPEX 9 27X ¢

. Maintanence 62 ¢, MH|EXt of 21 X2

-
-
-
-
-
-
-
-

-
f“
-

2013

014 2015 2016 2017

018 2019

N20F  2020F  2020F

X2 OHAEEXISH 2 MAIME

O|HIAEEXISHE 2|MXIME 47
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e
A
1=

Jzi55 AES OLED AH|

A= POLED7} Z&ad 4= 2= 2743t 7kx]9) Form Factor?] #$H(Foldable) ¥ =
o] A#EE 39 POLED 72 57} Ale]Zo] 3dzt Hild SDCe F4f Abol&

AEA 1AL glom, oAl A3 AtelEe] Fo& V]Yshs FAMAES A
OLED 7H], &4 JFo= Aldo] sAZ A o= odsit

T2 A FEAT Y FRE D) A 4 Aol 2
AolAE, 127 2) WAL QASI A2 AAS FAA of
2 ] HEEA0S GlgAD FRA, oF 30
Bed] Fo 4R AFAL AL SDC T4 Aol 1
A 23 Zlole, wie] 55 7] ek o3le] it ul el WAL <
AZE o)dl 4t AolFelA] o 2 55 T A2 Relth

m

Aol AE|=.(083500), HBE| =24 (078150)
PAIAE(265520) 3 of| 2ol 22e0] (56190), oF
TS Fw8] WS Flold, of¥ Afo]Ee] Al
7} 78 An) LEZT UL gEa 9lal, 2) ©]
2gt WskE Q1 T AfolZellA oln] T Fon, 3) SDCY tiE e T2+ Aue
2 (QD—-OLED or QNED)°ll A#gle] 25 8|7} 7hssbd, 4) 23 AAe) & 4%
o] oln] At 57Fs3tL, 5) F4Y FAlRt HEPE 2 Aol ohd tiE
FARANAE 737t 7Fest GAlsel dzsor st

A= OLED H|F $AFHOR o
T AN 2A S TSNl
oA (040910) % 22 FHEE Al
Z& Al FEdEdt ok D

=

o
4

)

St =2t cycle He|

2016 2017 2018 2019 2020 2021
SDC A3 105K SDC A4 30K SDC 4l &t X SDC Al EXt X SDC A530K
LGD E5, E6 45K LGD E6 15K LGD POLED £Xt X LGD POLED EX} X SDC Q1 30K SDC A5 30~60K
S8HH 45K S5HA 105K LGD GZ ph1 60K S3HH 45K SDCQ2? SDCQ20r Q37
(Rigid 4 £Xt2 82X)  (BOE B7, GVO, EDO) 2312 45K (BOE B11) (GVO V3 30K, Tianma) LGD GZ ph2 30K =813 15~30K

31 90K (CSOT, GVO, Tianma)
(BOE B12, CSOT, GVO)

OLED H]| super cycle OLED Zi| &7 OLED ZH| up cycle

A
>
- AH|IYE Y HEIZ P/E 15x 2ECY - EH|IYE W HEIE P/ESx 202 2 - MH|YSE Wit HEIE P/E 10~15x £F 04
& only EXt, LGDE POLED CAPEX ZI& - SDC CAPEXE %A 82| maintenance®t Y- - EPSE 33+, HEIE2 SDCY| A5 EX17t sl
OCTA Xgt &X}t =F2| CAPEX T
- 5351 EXHBOE B7)= 201735 H 2243, SDC - SDC Q1 E£XI2t BOE B12 EXt= 0|0] 21l &
EX} g a_r A4 EXIt A5 QlT2t EX} XIS - LGDE POLED 48 &lH 0{2{222 MAIZ 3 0|, ASE =20l 5Hit7| 25 A&, 4Q TH| Y
A &fri, WOLED EM”J% X200 T, P10 71
- BZ440| POLED value chain0fl CHEH A|E} 2tAl 10.5G FAt ESH HI|E[HM 01242 &xf T

jo

i

jl

- AHSO| LCD AT0| 7451 OLED 4212
- F5HH YHSTH £X}2 HI(S5| BOE, GVO, a7t man
CSOT)3tEiA BH2ZEL BaHoz A5

- ECS0]|2k= MZ2 application0| &, 2
- AF0IM OLED HH|IQE0| #MS 2= fUst o4t 71E AXE W Hs 9 AP
Al7|i= £5HH0|LE QD-OLED7} O A5 EXjof|
CHSH 7|CHZ 0| SaRAH Al7| - 16 Xt 2Helof et Z7HZiH7t SRS
> A2 0|4 S EXTLoHd B4 AEf

A5 EXIE 7|th2| 2 A
2AZEO] 97| AFYOIM ZEEE|Q THstet 1
A CHHSES 2= YHIYESO0| A5 SX0IM O
2 HZEE 7\t

Atz O|HIAEEXSH S|MXIHIE]

OHIAEEXISHE 2|MX|ME 48



SAI| SDC EXt F=2 M= 671X| ZE M|

"A, BAP B SDCY B4k 72 Wkel AUl Tt o] Feu)

1) 543 2} CAPEX: L7 LCD Fab 3%+ Fxlo]7] Huthl= A5l e 7}54d0]
= ol ASel gt Zhgo] XgFoly, L7 59 1k UE sd FAt A
5= Zlo] ¥ a&Aolrt ol 4] Fap B s ojaly] L7ol& Abe U &
o] AZtE = Holl 2 Aol (g Zlow gadt), 57t Yt AR 2
7} 23t

2) A5 43 T2k BRIZAS T4 1449 2312 WA e Ao 7 guwn,
FAZL ke AldE e &3 4587]~Ud 187] 12FAF 30K ¢ Uhd 477]~4)
313 187]) 234 60K =, & 90KE Atsict.

3) &3 A5 T2F FAR] Ag, AR 23 4%7] W3 A LOL A PO+ o
2 AxE sttt LOI 59 Aok B3 AA ) Az 9 A5E n] AF ==
o} wW2A ZegE 4 oleh BARG Zu] PO~2R] s 74 9] ZIZHEA 1d~1.51)
o] Folxl olfi= A Fab 547 21ggo] d Iy, tiaf i gn] ¢
of tigh A Z=ERdoly An] MY 9 7he w3kt A7) wiolth. dAlls A5
g &4 si] ZAgo] AL ¢nH, A MY ol digh sHwst =7) ulitel], oF
8~1071E AL 7|17 207} oikd Aow AL & FART gl F4 g
dEled mel &3l 457 FAPT I T Uld b7 7hso] 3] Zhssixith

4) thE T2 thet Rkt Aue] 2.(QD-OLEDS} QNED S)ol their @i
QNEDE oF 7M1= R&D 8 7ol (o] 24 S s} oA SR o A4

5) FAPE gk QD-OLED AnlFahs 2hd dd~ad) 9% Q1 FAHer 2249)
&3 Ad~d A% Q2 Tk 22 07 F5 Q57 F 5/ Bl FAET A
o7 oAtEl SDCE % LCD CAPA 653K % = CAPA 528K (7A41the} 84 &
T § 71D E AF 2333k 150Ke] QD-OLED 57] 21& 34 (F 1024, 2
AF 22T A o0F oifect

6) AztolA AAH= & AW/ I LCD Fab AW Shutdown tha 34407
ety 8 A9 Shutdownel] 9171 2 4$-ol= OLEDZ S A3S 7145335t
Th= 9nlE, OLED {FEelAl 74 37929l 9otk orl, &4 =u] LCD CAPA
7} 403K A% @ g8t 400K 7+E2 Fabs 1dUZ A5 7Hegdeiths Ay
o S 2] oyt Ak AXIAQl LCD 2RI Shutdowns olldsbn, &3
= 1L8-1 gel9 ¢k 70~80K 49 Shutdowns 2@l ahk7]ol oAtsict. Galrt o
dsh= LCD A9 ERIER] A1, 61 pagedll A=staitt.

O|HAEEXSH 2IMXIME 49
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AT

1. ECJo] 7IA|A0| S0{2 A5, OLED ZH|Q| re-rating 2 AIZtE 2

GAF Fo] W=, 2020~2021d &3 237 M4 2 OLED AH|FA= oF
260K TFEZ A& Zlo7 oAtem, (LGD WOLED F4F A|9]) ©] & SDC7} oF
150K F55 AAE o7 oAte) '16~17d%9] 7% 2016 SDCO A3zl 7

kA 237gel dglo] oF 344K 9 AL

A gl 8 20173 F3H 9
e oz FgdEct ot sl FXolli= LGD2 E5, E6 FAPF 23w of gl7] uf

oll, olF AT A4 SDCS F3Hd Au|FEAL FHAAME '16~17d 284K,
'20~'21d 255K =% HAY T A}Olﬁoﬂ OR7RE XP|A|HEtE 433 2T
F A= B} Alo|Zolgt waEn) tRE SDCE AR|YFEL LGDE =& 57} )
571 dlel, 34 OLED )% Aol e B719% vl Al LGD
A Ajol2 e Al etk A,
#14 G =2 OLED ZH| £AF &4 (2015~2021F)
Panel Fab Gen Type 2015 2016 2017 2018 2019 2020F 2021F Total H|Z
55G . i
B6 R&D Rigid 4 4 B6 R&D Line
BOE B7 6G  Flex. 45 45 B7 phi~3 CAPA 45K
B11 6G  Flex. 15 30 45 B11 ph1~3 CAPA 45K
B12 6G  Flex. 45 45 B12 ph1~3 CAPA 45K
B15 6G  Flex. 15 15 B15 phi~3 CAPA 45K
. V1 ph1~2 CAPA 15K
Vi 55G  Rigid 10 ’
a0 9 10 oht 5K 2013 PO
V2 6G  Flex. 15 15 30 V2 phi~2 CAPA 30K
V3 6G  Flex. 30 A 30 V3 phi~2 CAPA 30K
CsoT T4 6G  Flex. 15 30 45 T5 ph1~3 CAPA 45K
T Huizhoi 45G  Rigid 15 N 15 Huizhoi ph1~2 CAPA 30K
y Sichuan 6G Flex. A 15 Sichuan ph1 CAPA 15K
EDO Shanghai 2 6G Flex. 15 15 30 Shanghai 2 ph1~2 CAPA 30K
Shanghai 3 6G Flex. A - Shanghai 3 ph1~2 CAPA 30K
Tianma Wuhan 6G  Flex. 15 15 A | 30 TNM ph1~2 CAPA 30K
=313 Total - 4 105 45 45 9 15 359
A3 Equip PO: '14 15K, '15 15K. '16
A Flex.
3 6G ex. 15 105 120 405K, full CAPA 135K
A4 6G  Flex. 30 30 A4 phi~2 full CAPA 30K
179 A4 Y3 0| 3 ZuH,
- A5 6G  Flex. 30 60| 9 1020~ PO start
9 Qi | Ficig % 5 L8 Scrap B0l I, Q1~Q4 or
(QD-OLED) g QSR 71ch
Q2 8G  Rigid 30 30
Q3 8G  Rigid 30| 30
Q4 8G Rigid A -
E2 4G Flex. 8 8  E2 ph1~3 full CAPA 22K
LGD E5 6G  Flex. 30 30 | E5 ph1~2 full CAPA 30K
E6 ph1~2 full CAPA 30K,
E6 6G  Flex. 15 15 30 LGD POLED GAPEX &2
2L Total 2 150 45 - 3 60 9 3%
M| Total 23 194 150 45 75 150 105 757
XI2: OHAEEXISH 2|AXIME
7 LGD2| WOLED EXH= H|2|, HITE I5H 4G, 55G, 6G, 8G TERI0| TH SHAIOR K M5

AEEX

—=T

Ol 5H 2IMXIME 50
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w29 APlF el GAE Fshs A2 SDCO CAPA T4 AfelZe] '16~'17+4
°F 135K(A3 770 21, A4 17W 2D Rk o @2 150K 1R F4do] 20~21d
A oz oddrhs Aotk 53] ol A]E2 QNED= QD-OLED= ¥

sZdo] Fap Alo]Zo] AgE Zio)7] wlie], SDCS LCD Scrap E#e] o1#3]
WEEA A&E= 7 S99 E tagde] B A A EE AlelEe] 2
205 Pt

GAR= ofn] aE 2hd Adb~23] A% QD-OLED 13} £2H=Q1) & A&o=Z, &
3l 3FE7] Q2, Uid A7) Q1 7Fsoldtell whet uhd sHb7] 7 Q3 58 FAE
Az Aoz gk $A4Y ASFA A9, 12 A= &3 427] oF 30K, 23}
FAZ d 3] oF 60K 59 FAE st & 548 gl Tk 1, 254
S Al 9F 90K 0] FARE e o7 ot

1256 |AGIZ00] 12M Fwd P/E 0|2} 2 ZH|YUZ 0|4

A2 Fab IHE Q14!

oryst

-

OHZ OLED #Hedof cyst ASZHRI BHIER o = om0z 013

il

7|tHgol &S | ok} 2azto| A5 SAH £Xt AOIE Al
28 olet Al (1% 30K, 2%+ 30~60K OfA})
SA% POLED 7|tH2a} SN + SDC Q2~Q4 EXt

o ! e
A3 AT ZEN0) Y3 7|04 STy 1‘____} ‘r‘ - + Z=3|2(B12, B15, T4) £Xt

SDC CAPEX &

= FlatO| 2Lt

Fole
Astei ZEIZ0| 45HE 72t

YHIES
X0l &

1.01 11.07 12,00 12.07 13.01 13.07 1401 14.07 15.01 15.07 16.01 16.07 17.01 17.07 18.01 18.07 19.01 19.07 20.01 20.07 21.01 21.07

A3 OHAESASH 2| MRIME

QA 1Y% NPEY 57k 459 Key Factors T2 AHTAZH0l9] F4
% gRIFAl}. $319 POLED FAR} SDCS QD-OLED t¥ Sz 4n|gls +
e FH RAYos 2489 Qv A9 FAE0] JuIEY) EPS 445 o
Hojd i gloli, WEEY Yol FsalAt A& SDCY F43 POLED $47}
25 o]tk

wtebA, ZAIREE QDFAE G A AY B o] ol EAetE, AL T4 F
Aol tigh gHalo] gl AAFelM= AT F7F S Ve EE Zow oy
#ct B 2esks SDCS QD-OLEDFAN 584 POLED Ak Zel2 &k
o4ty ddEnh w3 A Z2u AL S gaﬂzﬂ AE}EE NE 2 &
3} - POLED 492 <£38} ddugef w2 2 95 997} 908 & Sloy, A= A5
+ W 3] A3, AdeRele] %3 =9 ZQle) i Fx} Y= Fujo]7] it A

off tist Fxbi= A5o] obd uid k7| E ottt

OIHIAEEXSH alME|ME 51
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S=iH FXt MOIZ, BOE B128 S22

AP BAAFE0] 9lAEh= 3 OLED ¥ 9% BOE, CSOT, GVO, EDO,
Tianma, Truly 5% ™9 x5 A= #42 BOES GVO7F 23 AAlEolqlth
=54 OLED HFa A8E off AEsHA Qoksiabd 201612 SDC A3,
2017~18& SDC A4 + BOE B7, B11, 201992 GVO(V3 30K) 2} &2 & 7] o
wolth. 1 glell vt F#3] 16KA A5 UF3d A= CSOT AESIH EDO
U Tianma, Truly< A= APJOIY & ol9r 502 Al AHY Al 71UiX & 8t3]s}
= U Zdo] ) A&Eo] gt & & Qv

2020 %34 OLED $4+9 7% 1) BOE B12 45K (¥ g+ 48K7} Agh = o]n)
AeA w57 1881 9lor 2) CSOT T4 ph2, 3 30K, 3) GVO V2 ph2 15K7H]
Z 90K FARTEI} od¥th Tianma®l Al5f Fabell tigh of 7|7} IF- vhex §le
U, ol A7 E & o xAHol & Ao odatdnt SAlgkE CSOTY GVOe Tt
A7y FakdAEs, dAR= H 43 BOE B12 370 2kelat CSOTS T4 ph2i= 7&4
7o) vl Erhal ddshy] wiiel, &4 60K 4712l &3l FoelA A g4
Al A&tk gekel,

2021d& AR o5 7hsAde] wol Yol sk, BOES] B15ef wieh ol 2
5 7ldl8lE 471 91, GVOS] V3 ph3E 7102 gl 4= Qlek THS ellA

o] =W Trulyt} EDO 5% 202149 4 7FsAS AAeta 9o,
AA 78] dethe ot} 938y g IellA = 20211d2 SDC
o] FA; AErt F21 Swrer] el AR Fek e 20214 o5 A

15 BOE 348 OLED CAPA

Fab Ph.
B6

1
1
B7 Chengdu 2
3

B7 Total

N —

B11 Mianyang

B11 Total

B12
Chonggqing

w

B12 Total

no

B15 Fuging

B15 Total
BOE Total

Gen

5.5

1Q20F 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 1Q2F 2Q22F 3Q2F 4Q2F
4 4 4 4 4 4 4 4 4 4 4 4
16 16 16 16 16 16 16 16 16 16 16 16
16 16 16 16 16 16 16 16 16 16 16 16
16 16 16 16 16 16 16 16 16 16 16 16
48 48 48 48 48 48 48 48 48 48 48 48
15 16 16 16 16 16 16 16 16 16 16 16
10 15 16 16 16 16 16 16 16 16 16 16
5 10 15 16 16 16 16 16 16 16 16 16
30 4 47 48 48 48 48 48 48 48 48 48
5 10 15 16 16 16

5 10 15 16 16

5 10 15

5 15 25 36 2 47

78 89 9 96 96 96 101 1 121 132 138 143

X2 OHAEERISH BIAXIMES

O|HIAEEXISH 2|MXIME 52



716 CSOT 343 OLED CAPA

Fab Ph. Gen 10Q20F 2Q20F 3Q20F 4Q20F 1Q2IF 2Q2IF 3Q20F 4Q20F 1Q2F 202F 3Q2F 4Q2F
- 1 6 11 14 15 15 15 15 15 15 15 15 15 15
2 6 5 10 15 15 15 15 15
(1500*1850)
3 6 8 12 15 15 15
CSOT Total 11 14 15 15 15 20 25 38 42 45 45 45

XE: O|HAEEXISH 2|MX|ME]

717 GVO(Go Visionox) =45 OLED CAPA

Fab Ph. Gen 1Q2F 2Q2F 3Q20F 4Q20F 1Q2IF 2Q21F 3Q20F 4Q20F 1Q22F 2Q2F 3Q2F 4Q2F
V1 Kunshan 1 55 4 4 4 4 4 4 4 4 4 4 4 4
(1300*1500) 2 55 11 11 1 11 11 11 11 11 1 11 11 1
V1 Total 15 15 15 15 15 15 15 15 15 15 15 15
V2 Gu'an 1 6 14 15 15 15 15 15 15 15 15 15 15 15
(1500*1850) 2 6 5 10
V2 Total 14 15 15 15 15 15 15 15 15 15 20 25
1 6 6 12 15 15 15 15 15 15

2/1?;00*1850) 2 6 8 14 15 15 15 15 15
6 8 15

V3 Total 6 20 29 30 30 30 38 45

Atz OHAEEXSH 2MXE

=18 Tianma =AY OLED CAPA

Fab Ph. Gen 1Q2F 2Q20F 3Q2F 4Q20F 1Q2IF 2Q2IF 3Q20F 4Q2F 1Q2F 2Q22F 3Q2F 4Q2F

TNM Shanghai 1 55 4 4 4 4 4 4 4 4 4 4 4 4

(1300*1500) 2 55 4 4 4 4 4 4 4 4 4 4 4 4
Shanghai Total 8 8 8 8

1 6 15 15 15 15 15 15 15 15 15 15 15 15

L";g"o‘:vs‘;g‘;'" 6 5 10 13 15 15 15 15 15 15 15 15

6 2 5

Wuhan Total 15 20 25 28 30 30 30 30 30 30 32 35

RZ: OHAEEXNST 2| MRIIE]

219 EDO(Everdisplay) 43 OLED CAPA

Fab Ph. Gen 1Q2F 2020F 3Q2F 4Q2F 1Q2IF 2Q21F 3QX0F 4Q20F 1Q2F 2Q2F 3Q2F 4Q2F
_ 14 7 7 7 7 7 7 7 7 7 7 7 7
(8723?;’22?'1 0 4 7 7 7 7 7 7 7 7 7 7 7 7
3 4 5 5 5 5 5 5 5 5 5 5 5 5

Shanghai 1 Total 8 18 18 18 18 18 18 18 18 18 18 18
Shanghai 2 1 6 15 15 15 15 15 15 15 15 15 15 15 15
(1500*1850) 2 6 5 10 12 15 15 15 15 15 15 15
Shanghai 2 Total 5 15 2 2 27 3 3 3 3 3 30 30

AZ: OHAESXST 2| MRIIE]

O|HIAEEXISH 2|MXIME 53
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120 2019, 2020 & 2| AE2|0| 6 MICH

2.2021'4 5i8t7|, SDC A3/A4 2I2! shortage 7t 01 =2 AH
SDC®] CAPEX Z#e]| = ¢ Hzdlavtd, dztor= 548 AL Tk st &
A% A5 23 AN ZE A5 AR AP AW g Fol $AYe 7
3] FAA oY, PAR= £ U] A3, A4ER19] S wiEA Ao YdE b
3213t Shortage 7-7H A5 S0 AR A A3t

GAF Aol whEH, 2019 A3, A4 219 AFH TFeES oF 519 vl E Y
t} A29 A% 71%g01 80% Wz olu] Ad3] w2 7NeES AAstL 9loH

5.5Go)7] wheel, ARl e SN A A1 A3, A4 Fabihs 7k
At 7 71eAl 4] 7HS 1) 15K =K 17HD‘ AL 7ks s E s 6.5
7% 4 37 $FolH, 2) Y-OCTAR Q13+ CAPA loss®= —20%Z 7} (o]n]
Y-OCTAZ =] 9li= 2Rl 7] 119 7P 54 44), 3) LTPOZ <l
St CAPA loss& —10%E 7Hgsttt o5 7<ket Al 20199 52 A3 & 971 2}l
oA ek 2.79%(3,000¢9) 7Fsebd, AdolAE= 0.697%(3,00042)S Zdste] E

3.319%0] 7Fsaxith 2.9 A9 F3 0.179%, H=Z3 0.859%, AHAIEF 0.65
oS S oF 1.679% - 0E, o5 A Al AA| 64| Fit 7HsES 50.5%
Fo] Utk &, (Set A 712 9 / A 75 3 Ul E V120 Hd Ut
TES AEE

2o Aoz AAke 2020 A3, Ad Bl A% T:F VEEL OF 72.7% FEO
g, ZTUE F2E 8.0"2 7MFdllA Eobd, A3, A4 21919 8.0" At 7ks o
B8-S 44000 o7 B ¢ Q. ZHE ‘“*77}%1 Aorst AR+ HsES T7%
F=5=o]t}, COVID19= <13t %aaw AUFEEO] Set Q0 7FA7MA] 7ReFsthd Z4
B £/ ket gt th 70% ZRFEE7HAE efEker = gtk = 2020
W74 %= SDC CAPA7} 93580 Holgha & 4= it

49 2T 22(6.0"POLED 202 EY, Ct9|: Arf)

=TI =
2019 2020
* Full CAPA(ZR) 29
A3 135K(30K2H Y-OCTA 221 4) 271 $2(D=A+B+C) 132 A3135K (Y-OCTA 105K FIELRiSH 229 £Q(D=A+B+0)
30K(Y-OCTA 2121) 0.60 Z3rA) 017 30K(o|o| Mt =) 0.60 F31H(A)
OHZ3 105K(Y-OCTA OJ%gh 211 OiZ3KB) 085 105K(FHIE 8t 3, loss —20%) 1.69 0KE24B)
E:EIE 105;K 5 30K 0[0] Tt QOL} o7 |M= YTt ASHC) 030 (i"é.*I'_ OHE 2020 57| 271 2Tt Y-OCTAZ ANEO)
M DM MENZ 71) SME|L AT 105K H2IR1 Y-OCTA Het %)
A3 OiEH 71SE 9% A3 HEA IISE
A4 30K(0]0] Y-OCTA 2{21) 0,60 AMMBKE) 0.35 | A4 30K(0lo] Y-OCTA 2f21) 0.60 APSHE)
M OZH 7ISE 58% A4 HEA IISE
Total SDC 6MICH 44t 7ts S2HG) 331 & 2Q(F=D+E) 1,67 Total SDC AL 444t 7ts S2HG) 280 & $Q(F=D+E)
Total 6M|CH TR 7ISE 505% Total 6MICH HTH 7ISE
Foldable Ziot Foldable Ziot
H2 6" MM THs BZ(H=GF) 164 E32(L=J+K) 001 BOE 80" SHOR EHAH|=HB5%) 051 E3L(=1K
02 8" SO SHAHI=H'65%) 1.07 AR 001 H2 60" A 7ks S2HH=GF) 0.79 ANEHY
[EKK) 0.00 7|EHK)
80" OIS MM J1s S2HM=I-L) 1.06 80" GIR At 7ks S(M=1-L)
Total = 7HSE(ECIENX| 22 51.8% Total PR 7ISE(ECIEMA| Zoh

1.70
0.3

0.3

4%
0.40
67%
2.10
2.1%

0.07
0.05
0.02
0.44
71.1%

Atz OHAEEXSH 2|MXIME,

1 FH65%01IM 65%= 6GOllA 6.0" 2077, 8.0" 135%S O = U7| MHZ0, loss 3B%E &Lt

oIt %I
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20219 73, 34 9 A POLED +8 #5, EU8 8 T7PF 2440
A
[¢)

AtE 31, FSHoAE o &2 LTPO A3} shA ok 30K 7152 LTPO CAPA
Adle] wE AHO] CAPA loss(—10%)7} 2HAer Ao g oalgt), olo wel A3,

A4ERIS QB 7HeES FTUE E%= AYSE oF 82.7% TEE 493 &
ojEsd AOR oAt o7lell Fos EF= UM B, 8.0" AW o =
FE 17008 FEOE AL o7k Sl wolEtal wekEm, o) F ek A3,
A4ER1) B 7FEES oF 90.7% FEORE FAHRC AR E71E ThsEe] 4
stare] 'S Zh= SDCO 547, 98¢ 7HeE 90% & shilY] A3, Adeijle]
Shortages mahal glom, &9 Fvi A9 §lolk o2 23t 2 A s
7Fee el e Ao o

A, 1) ohEe] E0E 28] glole F3hl $419 POLED #2. 2ie}, 2) A
%29l Tech 2 (Y-OCTA, LTPO)ll wh2 CAPA Migration, 3) Eti& A% &f
of m sid WA & SOo= Qls) Al CAPAZF 20216 “333] Bfo =Tk
wdolh ol Ers Aol ol F7F a2 Besh, oEd Fre Aol
7SR 7, 719 100%9] 7hsd 0= 20 sby] F7E SAdo] B el

ohet AgE T2 A 1) SDCe] #n] R gl 7Fe7tA deEle AlY 7Ikte] 4
3] golxiom, 2) A3 AtelEAF sl FAs oA FF SA0] obd i Ao
e Hx1A FAdol7] wiiel, AbE F4Y FAo| YRR i YorjRt: 1%
2}, 231 B& 5o YHA UL Ao FAEL FARE 4Q20~1Q21 A5 14}
EA2 48 30K T2 e, 4Q21~1Q22 23 A} 60K 5= o3ttt

w21 20213 AQC|AE20] 6 MY 42, 35 53 ¥ POLED 34 Z241t 71y (Flexible OLED, T%l: 2iCH)

2021
Full CAPA(Z3) %8

A3 135K (LTPO 30K Tt 2.24 & £Q(D=A+B+C) 1.90

30K(LTPO Hetet T Qg ) 0.60 Z3HH(A) 0.45

5K(LTPO Matst He glg, EH) 1.21 OHEEH(B) 1.05

30K(OHZ& LTPO X2, loss —10%) 0.43 AAMSHC) 0.40

A3 AT JI5E 85%

A4 JOK(HEHEE TQ 9U2) 0.60 AHAMSHE) 0.45

A4 HER JISE 75.0%

Total SDC 6MITH MAt7+s E2HG) 2.84 & #=Q(F=D+E) 2.35

Total 6MICH HTH 7ISE 82.7%

Foldable Ztot

EQE 8.0" SR BHHI=H"65%) 0.32 O M2l £42(L=J+K) 0.15

22 6.0" ¥4t Tts EF(H=G-F) 0.49 AMBHJ) 0.10
71EHK) 0.05

8.0" IR MM Jts SHM=I-L) 0.17

Total Tz IISE(ECIEMX o) 90.7%

zE

UTh 204 2R AHOIAE 21 OfEL| BCiE TIY0| YHIE T2 M| EIO|ES HOR 04, 02 2oE Y o

SICIZIE A3, A4 S TR JISE2 79| 80% SFUH0| SUtet A, 0150| ZCE TIYSHA =™ 0K $F9| wx7Jt &2|lHY

ZHoZ XSt HAH= 4Q20~1Q21 30K 1XF X, 4Q21~1Q22 60K 2Kt EXIZ 0f|A

A

A3 OHAESXSH 2| MRIME

O|HIAEEXISHA 2|MX|IME 55



rx

AT

1z

OHE SAl| 2 s} F=H

ERCIES S ERE s R E

Ho) A AR AT 5 Qonk, 712He ek

NE AT 2o} 24w Aeke kel FA5] v A9
Ao AT B17RE0] 3 A Q] W], FA AR

sh= Qlths gddolt)

A= 2020
749 OLEDZ AES A8

7] eflEo] LCD 7|8k SE2E
AR gt o] T
AABHE Y-0CTA Rdo] & Aow s, 6.1 RUe
H3kste] AAFER= non Y-OCTA Edo| =
Bl AR EA) g2 A SR W) Qe ZoR s, 21d e

5.4". 6.1" LTPS + Y-OCTA Rdg 3w
OCTA =d= H&g" Aoz AEr} (Y-OCTA=TOE)

l

u]-r,H

527 OfF 32 ADIEE

2016 2017
Model iPhone7+ iPhoneX
RAM 3GB 3GB
Storage 32, 128, 256GB 64, 256GB

POLED
i LCD

Display C (SDC)
Model iPhone7 iPhone8+
RAM 2GB 3GB
Storage = 32, 128, 256GB 64, 128GB, 256GB
Display LCD LCD
Model iPhone SE iPhone8
RAM 2GB 2GB
Storage 16, 32, 64 ,128GB 64, 128, 256GB
Display LCD LCD
Model
RAM
Storage
Display

H=22| S L OLED H|&

2018
iPhoneXS Max

4GB
64, 256, 512GB

POLED
(SDC)

iPhoneXS

4GB
64, 256, 512GB

POLED
(SDC)

iPhoneXR
3GB
64, 128, 256GB

LCD

5.4"¢} 6.7"

2019

4GB
64, 256, 512GB
POLED
(SDC, LGD)
iPhonell Pro

4GB
64, 256, 512GB
POLED
(Sbc)
iPhonetl
4GB
64, 128, 256GB

LCD

ju i c) e
- =

o] gltt. COVID19=E <8t ZA]
o] WAL Wghalths stoly,

A8t k7] 37 2d 5G9 A
SDC7} 54
79 SDCe LGD7} ©]
Ho= _ﬁﬁx% 3t} 3 o=

< 2021

sH7]= 6.17, 6.7" LTPO + Y-

—*%Olui 13110
Q] &%= °F 2,000

445K flov, B w4 ol

]

2020

iPhone! Pro Max iPhone12 Pro Max 5G

(6.67")
6GB, Y-Octa
64, 256, 512GB
POLED
(SDC)
iPhonei2 Pro
4G/5G (6.06")
4,6GB
64, 256, 512GB
POLED
(SDC, LGD)
iPhone12 5G(5.42")
6GB, Y-Octa
64, 128, 256GB
POLED
(SDC)
iPhone SE2(4.7")
3GB
64, 128GB
LCD

Atz OHAEEXSH 2MXE

O|HAEEX]

5H 2IMRIME 56



A32lle] ZIMYZt E& AlXt

20201 A2 ph8, A3 phl & 27] gele] Z7dzto]l FRH I, YA A3¢] 87) i<l
Fek 3 3R Fud 0% o€tk POLED 17) 2l A7k 7727} of
ok 4,0009¢ $5017] Wil (CAPEX 2.2%4¢, 5 Azh) 271 2l izt
g9 stEEtE Az oF 0.8%249 H§ ZAFo] 7Fedld AoR 4 €

A7pdte] FREE gjlo] sble| E#9le A A7 v]g fAaFo] AJolgd
Jov}, Ao &3IHEH F 1071219 ZA7PEZto] 3WURE o|FAYE HollA, 43
SDC2] ﬂl& T27F WAE ofR|7) Atk o= & FrHH el Bl whE Fdo]

ol M
ol

i

o

S2)

dlo

lo ©
1o

=

iuj

£3] 202200 2017 o= glelo® 74Es tigti 770 kel 105K 7zt
Hl T8 WA 2107 o et 8 A|d e Aol= 9oy 2020W5-H 2022
= 7MEREE HIE 2%

9 CAPEX 7}ebA] @17k 4%9(4,0002]9%10) 8] H|E 7+=0] 7Fs3iAA] At 3%
37 SDC CAPEX A% o8] 35 gala+ Frdol sttt
123 AMOAZY0] 22 OLED 2fQlnt Azt 23 W4 23§85 2022 AIHA| 107120l £2
Fab Ph Gen Type IS A= 42t E8 £3

1 55 Rigid 2011.05 2016.05

2 55 Rigid 2011.10 2016.10

3 55 R/F 2012.08 2017.08

4 55 Rigid 2012.12 2017.12
A2 5 55 Rigid 2013.08 2018.08

6 55 Rigid 2013.12 2018.12

7 55 R/F 201412 2019.12

8 55 R/F 2015.11 2020.11
A2E (V1 Pilot) 1 55 Rigid 2019.02 2024.02

1 6 Flexible 2015.04 2020.04

2 6 Flexible 2016.09 2021.09

3 6 Flexible 2017.01 2022.01

4 6 Flexible 2017.03 2022.03
A3 5 6 Flexible 2017.04 2022.04

6 6 Flexible 2017.05 2022.05

7 6 Flexible 2017.07 2022.07

8 6 Flexible 2017.08 2022.08

9 6 Flexible 2017.10 2022.10
A 1 6 Flexible 2018.11 2023.11

2 6 Flexible 2019.01 2024.01

X&: OHIAEEXSH 2 AMRIIE]

O|HIAEEXISH 2|MX|IME 57
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1z

524 AECIAZ0] OLED 291 33

Fab Ph. Gen Type TFT 1Q20F 2Q20F 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 1Q2F 2Q22F 3Q22F 4Q22F

1 4 Rigid LTPS 17 17 17 17 17 17 17 17 17 17 17 17
Al 2 4 R/F LTPS 13 13 13 13 13 13 13 13 13 13 13 13
3 4 Rigid LTPS 25 25 25 2% 25 2% 2% 2% 2% 2% 2% 2%
A1 Total 55 55 55 55 55 55 55 55 55 55 55 55
1 55 Rigid LTPS 25 25 25 2% 25 2% 2% 2% 2% 2% 2% 2%
2 55 Rigid LTPS 40 40 40 40 40 40 40 40 40 40 40 40
3 55 R/F LIPS 10 10 10 10 10 10 10 10 10 10 10 10
4 55 Rigid LTPS 25 25 25 2% 25 2% 2% 2% 2% 2% 2% 2%
A2 5 55 Rigid LTPS 36 36 36 36 36 36 36 36 36 36 36 36
6 55 Rigid LTPS 2 25 25 2% 25 2% 2% 2% 2% 2% 2% 2%
7 55 R/F LIPS 10 10 10 10 10 10 10 10 10 10 10 10
8 55 R/F LIPS 10 10 10 10 10 10 10 10 10 10 10 10
mE 1 55 Rigid LTPS 8 8 8 8 8 8 8 8 8 8 8 8
A2 Total 189 189 189 189 189 189 189 189 189 189 189 189
1 6 F LIPS 15 15 15 15 15 15 15 15 15 15 15 15
2 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
3 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
4 6 F LIPS 15 15 15 15 15 15 15 15 15 15 15 15
A3 5 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
6 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
7 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
8 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
9 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
A3 Total 135 135 135 135 13 135 135 135 135 135 135 13
1 6 F LTPS 15 15 15 15 15 15 15 15 15 15 15 15
A 2 6 F LIPS 15 15 15 15 15 15 15 15 15 15 15 15
A4 Total 30 30 30 30 30 30 30 30 30 30 30 30
A5 1 6 F LPO 6G POLED 30K 2= Ol 8 12 15 15 15 15
2 6 F LTPO 8 12 15 15 15
3 6 F LTPO 8 12
4 sl E | o 6G POLED 30~60K 3= 0flAt 8
5 6 F LTPO
6 6 F LTPO
A5 Total 8 20 27 30 38 50
Q1 8 Rigid Oxide Q130K ¥ 22 15 30 30 30 30 30 30 30
';?Q Q2 8 Rigid Oxide Q2 30K = ol 15 30 30 30 30
ap- | B3| B Pigid | Oxice 8G QD-OLED 30~60K 2% Of&} &
olep @4 8 Rigid Oxide
Q5 8 Rigid Oxide
L8 Total 15 30 30 45 60 60 60 75

Atz O|HAEEXSH 2|MX|HE], 2= Customer %! CAPA Plan2 AL &3

O|HIAEEXISH 2|Mx|ME 58



3. QDFAt Erefl 33t Q1 5 12 Hju

AL ol OLED 2] A2l 718 FediAl Bashe
ZE QoM AqtE = rle] U A, 2) YR
o] oy HL@M ﬂtﬂab(QD OLED or QNED) Tsﬂﬂ 7}—
71 A FEZY QM Ayt Anvh SE 5 Qe
oA B JAIE tin] EA o B PR FFE zlano}oﬂ ouq
S HFOR AL 49 TRl Aol FjEAY Fohd 1E
A Aog oA

A}oli oyl 4
T 7k A
‘%‘0}7&} Ao o

el
=
e

2<% 1ol

Y E TT w

s

| ZEZH 9 ) 15K
A,

o].o] =]

VAR
ey’

I A=
o] e o 2

g7t 7ks

th = 37 O] ©7) B2 24ws gReld A5 Aol ZelA A3
BEE W 5 oed QL FANN 55 Pt Y

]

=

T]E

deHow, Az A degy Y718 £ OLED de7d Wet ZHIE A
Ak ORR 712 o Tl A1 A1.(083500) 8, ALY gHle] AuE AltE 5
shaA AR FAF vl571Q1 20180l 3 BB gH] A S|AH(AoJED & QI
s HBH]EL-‘LEW (078150) ol M=%k}, Whd, 7] OLED w9l AH]ES0]d APAIA
g0 ok 9091 ¢, Oﬂ’\OﬂJOﬂ |= ek 4509 °JEE 71% AAHAPAIAE! Encap &5
5009 ¢, olAdZeo] &1 =7 1,0009¢) iy] ARbel| n|X= ¢ RS 94
st Ao 7 FAH ?LZJWO 82 ofgf el gt
#25 QAE Q1 FEAA| £33 24 (YA )
A 2% 3o 53 | 58 HlZ | ST
APA|AE] 200 Encap 2% 7|& OlAX] 50024 5t *
Ojl A0 22040 450 EEEE LCD A3 % 2t01 ZH| U2 HEE, 7|& KAX| 1,000 5t *
ZAMALe 20| 2 B4, MBY A AL FS3| gg azz0y,
HBEIZ =2 X| 595 AOI, Repair (2019'3 HH| D&Y °f 600HRO|IACLE, =3l 18 QD 0K =3 SHot %k k
595A S +F)
ESFwel B el 22 tRR B4, OLED Wet ZHI9| 7o HiE S8 4%
B E] 806 (i, ), Az, S = y i * kK
XA M| 0= 340, EA 128 31 6954 &S =, 280 FIt SAl
2 LE 347
SRCD, WLS, ISE,  ISE &H|(235! ’é'HHEJ =%) 8% 7154 52
Aol 156 ( : x
SPD ZAAFEH| CHEE QD #=F A0l OLED 33 A|AE! O|F7t Ot £&2
i $3F HHIZ O Dj4+F. oY M AYA O 2 2R, N
oA _ Bonding, Laser | F& O] H& FPDOIA | CHH] | %
Cutting HEE2|Q7} 0JHs| W} YCHe M OHIS
OtO|MIC]| 60%, TEL 40% =3 FH. 7|& Z™At 27H0lA 17H2 4. OLED
ofojmcy 230 Dry Etcher fOIMIE T ' AR 2HOIN 142 = * %
Dry Etcher0il o] SAte] X< 71
=y "I
22|IPS BRI BHE Dry EtcherLt Encap Bt S 7ICH&#E &H| 043 £ *
HOIM AA AIAHIS WSEIAJ} B, NBUHE B M} B3 =5,
i 200 Hlom =28 =, 0N S Fu|o #A HES WSEAJ} B *x
oo Am| 70~80 Cell AAL 2| AN U3 25 HEItsTH HAL & *
GiIAE] 50 (+130?) Auto Clave Furnace?t Oven EHH| ZIQ| OfL0f mat =Y HE o8 =Xy * %
A2 OHAEEXISH 2MXIME =X
OHIAEEXSH 2IMXIME 59
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AT

PARE B QL FUZ ERIFA A=, 7IE |9l Hgalse] obd A= gnlg
AL okdo] Frejtha Wy n, oHDl AAANES FF 543 2l FAboA
% 16K% 75 27 o AF 7FsAel g Erhal shddnh 53] A Aust
T A A, A Anlse] tE didel] Sskd Aulvt obd SFAFE Fs] 4
€ 7Fssh AnlaEeld, ALY iy sd V) deo] ojujdt W o ® wigleitiet
= Ago] 7Fssitt

T3 LA R dd GAES] Agude] At FAR: Bdsk=d], o= 1)
uAALele] HE @A F3el 2) gn] FEZE] Q9] ggo] FAlo| o]FF7] wjFolch
93] Ado A SRR dol o YAl £ ol o] Fa3 Zlo] oz}, 1
FF FAE WA 9] o|H g Tfelshs 410 FQsith dhitolt)

eto ol 3) sfelsl el Fis A sl el Wtkekn A

ol 2§ AT )& ol E1 AN FHATE £ I ;

B e, 349 A} 0 08 ARE BAse] HI

59 A SO dheolnk ol o, el il g
27 531 0 F7ske Zlol U Y B4 F sholrt,

=

Y,
>
=
RY
o)
o

TR oWl A]F2 T2 tige] I ABH L, HF e T4 Ve A=
/\Mﬂi* Ae7HA7F o Sl vk, TR 72}31 A Z Adste 7|5 wat
d 7iz9d et glvhs oty g8 FAelt WeE £
ofF o9 & WTF o1, Y FAMNE & 7 Zleeltt =Tt w2 4
A5E B2 71 (ex. QNED) 9] U9 oE AR Au] o7k AAESE Aol =4

g

O
ruTn
rlo
>
w
>
>

& BFAS ukS 7pRsAdo] otk 187 wjiEel, YAR= OLED A1) 2483 A7)
o] A depd dort qlvkar whdab, ob AAIE S JAZF Fs] 1 A

Toll SEH AL At

azl57 ZHASHA| Ha2SH A3 AO|23} AS AO[E2] Bl

A3 Cycle ('16~'17) A5 Cycle ('20~'22)

12t i EXt 2L EXLZE
S48 EXjo HET 2 A7t K2 SAE/E B 3 P MY TR
S EXLZE 1 Sl EXL 2T At 1
20174 BOE B7 CH2 &X} 20204 BOE B12 L2 X}
- D—OLED: NED 25 t=
& EXt X e giouté g -

XIH| M 7|= ctxae <
R 72, HEW/EEY NEIIE HOE AS

A= OHAEERISH EINXIHE]

O|HIAEEXISHE 2|MXIME 60
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Q1 o]=2| 2fel £X} S ofl

AR SDC7F whatsh 1329 FAF FolA] oF 3292 R&D HlECE AZF, YA
10295 CAPEXZ #3g oo}, 84t QD-OLED 30K 17§ 29l CAPEX °F
279 ZuklS 7heksl Al & 5709 QD-OLED #ele 758 707 F3Hch ©=
g sl 57H9] 84t QD—OLED ekl = 7Althe} 8Alt) LCD CAPAE < gkato]
&Pt Yo g g FHoE 43 FAY A5, 10.5Go] tish FAp=od 52 A3
rotEo] QlA] ke A o7 dutE

¢

b

1029S Ao Z Bad, 20199 % 715 AHuAZd0)9] LCD 2ole = 4
A9 8AITH(125K), = L7-2(7At, 75" $15 A4k 165K), = L8—-1(195K),
L8—-2(168K) 7} EAlst: 4o 2, ¥ oF 653K/¥ CAPA7Z} EAPE Jstolrt, o]
= ) L8-13 L8-2, L7-2 & 528K(AaAsy] #)E Hgste] QD—OLED
150KE A48 1oz sketh (CAPA Loss °F —70%)

EfJelel e 2025W7HA R e &5 67 ta AA FAE Y Sl AldolA| gk
TAR= LCD A gkoluh QD-OLED 4] &5 59 CAPEX:= AR/ 249704t
ST E A, 2499 150K FAreRel Sr7t ¢haE Ao FAHTh 2019 FHHY 447
= 4x L8-1 2kl oF 120K= o]n] Shutdowndt AH3tolm, 23 L8—1 75K=
Shutdownd 7102 oJAtdt) 202192 L8—2 65K Shutdowno©] o|Hd 7107 oA}
s FAlel L7-2 55K Shutdown HEgH 218)€ 71 0= oy, QD-OLED 30K %
v B Q2) & &3l A9y id 27 A&d Zlow FAs, &3 dx 13y
Q1 30K A} 7FsA71= 21d Ab] =520 2 o Absit

#26 HMEC|AZ[0| LCD CAPA

Fab Ph.  Gen 102F 2Q20F 302F 4Q20F 102IF 2Q21F 3021F 4Q21F 102F 2022F 302F 4Q2F
1 8 17 1w 1w 1w w7 w7 w7 1 7 7 71T
Suzhou 8 48 48 48 48 48 48 48 48 48 48 48 48
8 60 60 60 60 60 60 60 60 60 60 60 60
Suzhou Total 125 125 125 125 125 125 125 125 125 125 125 125
1 7 s 55 5 5 55
L7-2 2 7 6 6 65 6 65 6 65 65 65 65 65 65
7 45 45 45 45 45 45 45 45 45 45 45 45
L7-2 Total 165 165 165 165 165 10 10 110 H0 110 10 10
1 8 3Q19 Shutdown
L8-1 2 8 75 15 %
8§ 3 3 30 30
L8~1 Total 105 15 5 30
1 8 % 3% 3» 3F 3 3
2 8§ & 6 & 6 6 6 6 6
L8-2 3 8 6 6 6 6 6 6 6 6
4 8 3 3 3 3 30 30
L8-2 Total 133 133 133 133 133 133 68 68
LY Total (McH TESL0| A} 403 403 353 38 298 243 178 478 110 10 110 110

Total (MCH F+2210] &)

528 528 478 453 423 368 303 303 235 235 235 235

AZ: OHAERAST 2| MRIIE,

: Shutdown
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rx
e
A
1=

727 10 2% CAPEX EQ! A|LIZ|Q(QD-OLED 8 AL ZH| %= 2 | CD Shutdown A|LZ[2)
2019 2020 2021 2022 2023 2024 2025 Total

LCD Scrap 125K 75K 150K 68K 110K 523K
8G QD-OLED 30K 30K 60K 30K 150K
| U (Q1 ojo] Fi3t) (Q2) (Q3, 4 (Q4)
8G QD-OLED
2ol t= (=) 1H 30K 1H 60K 120K 150K 150K
A2 OHAEEXSH 2|AXIME

QD—OLED "= gfalghelo] A9 AFA SDCeF VD2l oA ¢ et A= mEd 7}

57301 7] whiell A dlSsle ofdnh U vAke D) 21d AN QL &7

30K #ele] =& gry 7]& Al 52
A Ao Ashd, 2) LCD A3 %S 120K 2hd sHib7) o AA A3ys)
QD-OLED 30Kg+ &= i 7

oltre

=2 =

5 7l BE 5 i

228 10 2@ CAPEX £Y AlL{2|2(QD-OLED 8 MCH fH| &=

LCD sbc QD-OLED
= = QD-OLED ¥Z32
Scap #2  LCDCAPA 2l
19 o1zt~ 2043 @1%
2019 125K 403K 0K
30K > Qf
208 HY~21E AX
2020 75K 328K 0K
30K > Q2
2111 3H47] 60K
2021 150K 178K 1H21 30K
> Q3,04
2022 68K 110K 224 3 30K 24 & 60K
> Q5 =<
2023 110K 0K 0K 1H23 120K
23K~
2024 0K 0K 0K i
UAE 150K
225 0K 0K 0K 150K

8] Elpa B2 W 3

BAZQl BFL S Z0R o,

| LCD Shutdown A|L}2|2)

| Yt Its
o = (65" 7IF)

2082 27| T8 0KE 219 47| 7KS617|
Y8 2 M 71E BFE MY HSSH= A7
218x =7) 2l 8 & J|E ME &= 214
Y| 27| 2ol 7ts &l Fof

21'A SHTIRE] 2AXQI QD FH| YWF A%

oF 60K2| QD FH| Yt M LCD A3 2
OpFe BHAH =2

2RI 120K H22 QD-OLED &k A%, 65"
JIELE Of 3500 Mit Jts.

8t LCD A3#at Hu| wxE 23H0 HRE
opFEl 8 A

1022 CAPEX St 8MICH150K QD-OLED 22!
84 3T &5, 150K 7|Z 65" 4402 WM It
ArdY 252 79| OtR2| BAZ, X |20I%
CAPEX E32 240| 2 OtFalg A

Z|C§ 87.5%H%
HNE =718

LAl 502HLH | )

1752H

35020

43720

43785

AZ: OHAESEXST 2| MRIIE]
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729 AMLCIAZY|0] OLED Value Chain Of|4f

9 ¥ NE3H

Pl 71 &Y

Pl Varnish =%

Pl Curing

TFT 348

Mg

ZZHPECVD / Sputter)
ELA

H}2](Stripper)

g2

L-2(Scanner)

HA| MZKDry Etcher)
&4 AlZHWet Etcher)
OLED &%t

FMM QI&7]|

FMM AI’Y

SX|

ol =8y

QDCF Ink-jet 23
Ink—jet &t

X2

M

LLO

7|Et

25, Xsst

AOI HA

Repair

Dispenser, Scriber S
3 A

233

Laser Cutting

Auto Clave

Pol, Attacher, Edge Grinder S

Bonding
Laminating

QD-OLED

ofl Ao AEIS

AMAT(%), $I2IPS, 0|2XHKH]), Ulvac(R)
O =0 AEZ

#IPS

Nikon(H), Canon(H)

OFO|MIC], TEL(R)

O A0 AEZ

Canon Tokki(H), OFOIMCI(ER)

£19|IPS, APAIAE]
LSEA(OIN AIAH), HUIPS(TIBHH)

PITES
22)IPS
A o[

Ol 20 Z0H0], ZXAIARB=
HBEIZ=2X], C{OIO[E|
HBEIZZZX], HAKXL0E
Ol 20 Z0f|0], Dj2HA Y

A 0|, S0 A

HO|AE, O|QE|THA
O AE]

o201 Z0jj0]

HOJAE

Flexible OLED

Ol ARTHE|2Z|HX(H])
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730 27:30K/2 CAPA 7|2 65" TV I A4
QD 8G 30K CAPA(K)

ISE

+8

65" TV Y & AAIES mid &

ks =% -

7l€1
90%
90%

3

7+ Z|cH 87.5 BHH
2 ML CAPA 30K
21(x 7t3E)
24(x +8) A BhAH(HCH)
73 875

Atz O|HIAEEXSH S|MXIHIE]

=31 21 15K/2 CAPA 7|12 T 37| ¥ MAUNS E2F H|w
A 6G 15K CAPA(K) 7 ® MM CAPA 15K
IESE 90% 14(x 7IE8)
22 90% 12(x £2) A BHAH(ALH)
6.5" 71F & Mits g £ 207 2,515(2%) 0.30
8.0" 7|F & MiILs IE & 135 1,640(H%) 0.20
85" 7IF ¥ Yivts I + 120 1,458(44%) 0.17
95" 7|1F & Mivts g & 9% 1,166(21%) 0.14
10.0" 7|12 & MM7Hs me £ 80 972(%%H) 0.12
Xj2: OMAEERISH 2|AXIME
2258 POLED 23| 2% &35t & Apple POLED &3t 2% Apple 2| H|Z 5126t U
(HHEHCH) POLED M| £6t2% mApple POLED &322
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100+ 2020 O MY POLED BAI
80 -
iPhone X EA|E AIXIC2
60 |  POLED AIZEe| & FM| A=t
4
4
20
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AMZ A} (005930)

HEEO| FEAIZIA Zok= 714

2020. 03. 31

Analyst Z|F4t
02. 3779-8425
danechoi@ebestsec.co.kr

20208 HX FHx| &F ol MES} CASY0] FXiof 712

A XHOI5H SADQ| 20201 DHEH2 235F R (YoY +1.9%), FH0|22 36.2
(Yo +30.4%)5 O AStCt O AR T COVIDI9 H4Z Qls) ME 29
319} 8 CIAEd0] Y 2HIY DRAM, NAND AIYR9| EfZ0| Y8 274
OF HHAEICE Cig 127| AN2 njEY 54728, HY0| 6.0X22Z &g
o USH sell-in 2H2E Ol LM sl AF 43= HEEY
OF O|MECE SEFIE 7IE 67,000200A4 A1|Esz+ Iﬁ% [o] SZI0] B
5taEl BPS2} 12M Fwd P/B 1.5x5 M 8%t 62,000822 AZ 5tafsict

MY fob SN HN BA

22717t A, EHAY2 LMo ACt

127| IMQ] Set g% Hae HetHel 2=7| 2HIY 29| F3p7t =09
CHel

= A—
£ 2013t WQRAO| ;;(Ho}

Buy (maintain)
=5z7 62,000 €
=7t 47,850 A

HHMA ChH]

BTN

Stock Data

KOSPI (3/30) 1,717.12 pt
A5 2,856,541 A
YA 5,969,783 &%

< == 52 = 717t /| EX7} 62,400 / 41,200 &
r EAP 2oH Azt %‘?QOI%' T2 HHER| 24.2%Q, C|AZ20| 0.9%¥ 90 Y YHRACHZ 13,085.05 A4
8.3%8, CE 2.2%218 7|28 2oz NI C|AZ 0|, M, CE &M% @Lﬂcﬂtﬂ A=l 112 & 53-3%
M- J— _ sl HHo¢ﬁ§(2O 12E) . %
HO0| ZAE SIHHEILE, BHEH AX JHAMO| B0 FMAF ARO| ZT FA| BPS(20.12E) 30,748 2
= 0{&5] O|0{E Zo 2 HEHEICE KOSPI CHH| AlthaolE 174 1.9%
67HY  14.3%
HEe & Zof b = MY 27.0%
WMOHIE2 EH COVID19 0|9 . ZsHA SOf=2LCt =zay 0173l (2 159) 21.2%
= _ _ o922t (9 19! 8%
COVIDIO! peak—out A/HSl SE450| offls| &t COVIDIS 079 42 N @12 108%
) — BlackRock Fund 5.0%
3= £50| CHaiAl OIFs| eS| ZH5E| Of2PLE, OfFS| SAL £XI5ID Y
= HOHE 23| WEH2 K& 1 QICt 1) HM 22| 3K EUV 2019l JtE3t Stock Price
2) O4F3] tightst Foundry 71589 X|%, 3) HI22] X Al0|2 X412} DRAMS — cos
EUV 9, 4) 2023} Zej04 201 23}, 5) CIAZa|0| SXt Al0|29] FHA|5) 70,0 3,000
= O{Fl5| ERRHHO|C} QB H4A0l COVIDIOZt AILIZH 5, 7|NEDE J|Ete 50,00 2500
50,000
23 22N HE 42 YT Z0i2 U H|H 22| A9 J|0iE AL0| OFX| o0 2000
L 28 skI|~2021HRES SAl0| YN, MF AFo| EANOZ 0|FF Zo 30,00 1.500
2 W) S S5 SKGj0|HAT} Of WS ZHo|L, 2EE0 HEmE HM 20,000 1000
3} ojole] A JHHE B4 SAE UMIUCH 10.00 .
0 - . - 0
18/03  18/09  19/03  19/09  20/03
Financial Data
S ¥eolel  MEo|y 2019 EPS SZE EBITDA PER EV/EBITDA  PBR ROE
(Alofe) () (%) (tH) (BH)  (eH) (%)
2018 243,771 58,887 61,160 44,345 6,675 9.9 85,369 58 2.0 1.1 19.6
2019 230,401 27,769 30,432 21,739 3,418 —-48.8 57,366 15.1 4.4 1.4 8.7
2020E 234,987 36,237 39,303 28,691 4,633 35.5 67,034 10.4 3.3 1.2 10.9
2021E 257,189 45,895 49,135 35,868 5,835 26.0 78,036 8.3 2.6 1.1 12.7
2022F 239,185 41,960 45,372 33,122 5,336 -8.6 74,933 9.1 2.5 1.0 10.8
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732 APMZAZF AIA 20| 2 At

=" =2 -0
(=2) 1Q19 2Q19 3Q19 4019 1QQE 2Q20E 3QNE  4QE 2018 2019  2020E
s 52.4 56.1 62.0 59.9 54.7 56.0 62.3 62.0 2438 230.4 235.0
=R 145 16.1 17.6 16.8 16.8 18.9 213 25 86.3 64.9 79.6
oi=e| 1.5 12.3 13.3 13.2 12.8 14.7 16.7 17.8 72.4 50.2 62.0
DRAM 7.8 75 8.4 7.7 7.4 8.4 95 10.2 48.1 31.4 35.5
NAND 3.6 4.2 46 5.2 5.2 6.0 6.8 7.3 24.0 17.6 253
S.LSI 3.0 3.8 4.3 3.6 4.0 4.2 46 4.7 13.9 14.7 17.6
CIAZ 0| 6.1 7.6 9.3 8.1 6.8 7.0 8.4 8.3 325 31.0 30.5
OLED 46 6.0 7.9 6.9 5.7 5.9 7.3 7.1 25.0 25.4 26.1
LCD 15 1.7 1.4 1.1 1.1 1.1 1.2 1.1 75 5.7 44
IM 27.2 25.9 29.3 25.0 25.7 235 26.1 24.0 100.7 107.3 99.3
24 25.9 243 28.1 24.1 246 24 25.0 28 9.5 102.3 94.9
CE 10.0 1.1 10.9 12.7 10.4 1.3 1.1 12.6 421 448 455
VD 58 6.0 6.3 8.0 58 6.0 6.0 7.6 25.3 26.1 25.4
Harman 2.2 25 2.6 2.7 2.6 2.7 2.7 3.0 8.8 10.1 1.0
Others -7.7 -6.9 -75 55 -7.7 -7.6 -75 -8.4 -26.4 -27.4 -31.3
geiol 6.2 6.6 7.8 7.2 6.0 7.9 1.1 1.3 58.9 278 36.2
Bt 41 3.4 3.1 3.4 35 55 7.1 8.1 446 14.0 242
oi=e| 3.8 3.1 2.7 3.1 3.2 5.0 6.6 7.4 429 12.8 22.3
DRAM 3.8 3.1 2.7 2.4 2.4 3.6 47 53 33.0 12.1 16.0
NAND 0.0 0.0 0.0 0.7 0.8 1.4 1.9 2.2 9.9 0.7 6.3
S.LSI 0.3 0.3 0.3 0.3 0.3 0.4 05 0.6 1.7 1.1 1.9
ES=E1Y -0.6 0.8 1.2 0.2 -0.5 0.2 0.9 0.3 2.6 15 0.9
OLED -0.2 0.9 15 0.9 0.0 0.5 1.2 05 2.6 3.1 2.3
LCD -0.4 -0.2 -0.3 -0.7 -0.5 0.4 -0.3 -0.2 0.0 -15 -14
IM 2.3 16 2.9 2.5 2.2 15 2.4 2.1 10.2 9.2 8.3
24 2.0 1.2 2.7 2.4 2.1 1.4 2.2 2.0 9.5 8.4 7.6
CE 05 0.7 0.5 0.8 05 0.5 05 0.6 2.0 2.6 2.2
VD 0.4 0.4 0.4 0.5 0.4 0.2 0.3 0.4 1.7 18 13
Harman 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.3 0.4
Others -0.1 0.1 0.0 0.2 0.1 0.1 0.0 0.0 0.0 0.1 0.2
OPM 19% 18% 125% 120%  1.0%  140%  17.8%  182%  242%  121%  154%
B 285%  21%  173%  202%  21.0%  289%  334%  358%  51.7%  215%  30.4%
H=a 33.6%  255%  207%  234%  251%  343%  396%  418%  59.3%  255%  36.0%
DRAM 491%  M5%  328%  33%  325%  429%  492%  51.8%  685%  38.6%  45.0%
NAND 0.3% 01%  -02%  13.0%  159%  240%  27.9%  295%  41.5% 39%  25.0%
S.LSI 9.0% 7.1% 6.9% 8.4% 77%  10.0% 1%  13.1% 11.9% 7.7% 10.6%
RS- -9.2% 98%  12.6% 24%  -6.9% 23%  10.8% 4.0% 8.1% 5.0% 3.1%
OLED -41%  158%  185%  12.3% 0.3% 93%  16.6% 76%  103%  12.1% 8.9%
LCD -243% -11.6% -21.8% -58.7% —45.6% -352% -252% —19.6% 06% -268% -31.1%
M 8.3% 6.0% 9.9%  10.1% 8.6% 6.5% 9.0% 9.0%  10.1% 8.6% 8.3%
24 7.8% 5.1% 9.6%  10.2% 8.4% 6.2% 8.7% 8.7% 9.9% 8.2% 8.0%
CE 5.4% 6.4% 5.0% 6.3% 5.2% 45% 4.9% 4.9% 4.8% 5.8% 4.9%
VD 7.3% 7.2% 6.2% 6.7% 6.2% 3.8% 5.8% 51% 6.9% 6.8% 5.2%
Harman 0.6% 3.6% 4.5% 4.4% 4.2% 4.1% 3.6% 3.7% 1.8% 3.4% 3.9%
Others 1.7%  -1.3% 02%  —28% —11%  —09%  —06% -03% -01% -03%  -0.7%
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u33 AIUEEE NR 44 =4
(=) 1019 2Q19 3Q19 4Q19 1Q0E 2020E 3Q0E 4Q2E 2018 2019  2020E
|
& 145 16.1 17.6 16.8 16.8 18.9 21.3 25 86.3 64.9 79.6
DRAM 78 75 8.4 7.7 7.4 8.4 9.5 10.2 48.1 314 3.5
NAND 3.6 42 46 5.2 5.2 6.0 6.8 7.3 24.0 17.6 25.3
S. LSl 3.0 3.8 4.3 3.6 40 42 46 47 13.9 14.7 17.6
ol 4.1 3.4 3.1 3.4 35 55 7.1 8.1 44.6 14.0 24.2
DRAM 38 3.1 2.7 2.4 2.4 36 47 5.3 33.0 12.1 16.0
NAND 0.0 00 -00 0.7 0.8 1.4 1.9 2.2 9.9 0.7 6.3
S. LSl 0.3 0.3 0.3 0.3 0.3 0.4 0.5 0.6 1.7 1.1 1.9
OPM 28% 21% 17% 20% 21% 29% 33% 36% 52% 21% 30%
DRAM 49% 42% 33% 31% 33% 43% 49% 52% 69% 39% 45%
NAND 0% 0% 0% 13% 16% 24% 28% 30% 41% 4% 25%
S. LSl 9% 7% 7% 8% 8% 10% 1% 13% 12% 8% 1%
DRAM
Shipment(1Gb Eq. M) 10,670 12,430 16,408 16,572 15412 15874 16,668 17,0001 45970 56,079 64,954
qoa/yoy(%) 0% 16% 32% 1% =7% 3% 5% 2% 12% 22% 16%
ASP(US$) 0.7 05 0.4 0.4 0.4 0.4 0.5 0.5 1.0 0.5 0.5
qoq/yoy(%) -26% 2%  -17% -9% 3% 1% 8% 5% 19% —49% 4%
NAND
Shipment(1Gb Eq. M) 13,300 17,350 19,606 20,978 19,929 21,523 230891 25324 48540 71,233 90,668
qoq/yoy(%) 4% 30% 13% 7% -5% 8% 1% 6% 33% 47% 21%
ASP(US$) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.4 0.2 0.2
qoq/yoy(%) -26%  -14% -5% 6% 5% 7% 3% 1% -20%  —53% 1%
IM
& 27.2 25.9 29.3 25.0 25.7 235 26.1 240 1007 107.3 99.3
2 25.9 24.3 28.1 24.1 24.6 2.4 25.0 22.8 9%.5 1023 94.9
ol 2.3 1.6 2.9 25 2.2 15 2.4 2.1 10.2 9.2 8.3
M 2.0 1.2 2.7 2.4 2.1 1.4 2.2 2.0 9.5 8.4 7.6
Shipment(M units) 84.7 89.3 93.3 86.8 86.5 80.7 82.6 787 3503 3541 3285
qoa/yoy(%) 0% 6% 5% -8% 1% -7% 3% 5%  -12% 2% ~7%
Smartphone 71.9 76.0 79.8 73.4 74.2 69.0 71.0 675 2900  301.1 2816
qoq/yoy(%) 3% 6% 5% -8% 1% 7% 3% 5% -8% 4% 6%
ASP(US$) 2722 2310 2564 2340 2.0 2338 2571 2443 2543 2482 2441
qoq/yoy(%) 18%  —15% 1% -9% 3% -3% 10% 5% 5% 2% 2%
OPM 83%  6.0% 99% 101%  86%  65%  9.0%  9.0% 101%  8.6%  8.3%
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(=) 1Q19 2Q19 3Q19 4Q19 1Q0E 2Q20E S8Q0E 4Q0E 2018 2019  2020E
CIAE30]

& 6.1 7.6 9.3 8.1 6.8 7.0 8.4 8.3 32.5 31.0 30.5
OLED 46 6.0 7.9 6.9 5.7 5.9 7.3 7.1 25.0 25.4 26.1
LCD 15 1.7 1.4 1.1 1.1 1.1 1.2 1.1 75 5.7 44
ol -0.6 0.8 1.2 02 -05 0.2 0.9 0.3 2.6 1.5 0.9
OLED -0.2 0.9 1.5 0.9 0.0 0.5 1.2 0.5 2.6 3.1 2.3
LCD -04 -02 03 -07 -05 -04 -03 -0.2 00 -15  -14
POLED Shipments(mn) 255 250 478 49 39 356 488  50.2 147 143 171
qoa/yoy(%) 2% 2% 91% 6% -20% -1% 37% 3% 8% 3% 19%
Rigid OLED Shipments(mn) 57.0 64.0 71.0 66.0 56.0 76.0 78.3 74.4 258 285 308
qoq/yoy(%) -12% 12% 1%  -7% -15% 36% 3% 5% 0% 10% 8%
OPM -92%  9.8% 126% 24% -69% 23% 108% 40% 81%  50%  3.1%
CE

oHEY 10.0 1.1 10.9 12.7 10.4 1.3 1.1 12.6 421 44.8 455
VD 5.8 6.0 6.3 8.0 5.8 6.0 6.0 76 25.3 26.1 25.4
gglole| 0.5 0.7 0.5 0.8 0.5 0.5 0.5 0.6 2.0 2.6 2.2
VD 0.4 0.4 0.4 0.5 0.4 0.2 0.3 0.4 1.7 1.8 1.3
TV Shipments 9.7 9.1 9.6 12.9 9.2 8.7 9.1 12.1 4.0 4.4 39.1
qoq/yoy(%) -24% 6% 5% 4% -29% 5% 4% 4% 4% 1% —6%
ASP(USS$) 512 537 526 511 516 557 535 513 547 520 529
qoq/yoy(%) -1% 5% 2% -3% 1% 8% —4% 4% 3% 5% 2%
OPM 54% 64% 50% 63% 52% 45%  49% 49% 48% 58%  4.9%
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MM EXL (005930)

T EE A MA

(Alojgd) 2018 2019 2020E 2021E  202E (Aof9) 2018 2019 200E 2021E  202F
QEXA 174,697 181,385 187,037 203,120 218,423 DH&QY 243771 230,401 234,987 257,189 239,185
HZ U HIMRM 30,341 26,886 35194 43205 50,195  DHEUT 132,394 147,240 138,359 141,454 131,552
HERHE 2 7IERHE 36,948 39,310 33,995 36407 33858  DHEE0|Q 11,377 83,161 96,628 115,735 107,633
THILKAH 28,985 26,766 25,836 27,669 25732  WHOHH| Y malH| 52,490 55393 60,391 69,840 65,674
7[EFQE XM 78424 88422 92013 95749 9963 Y09 58,887 27,769 36,237 45895 41,960
HIR SR 164,660 171,179 182,110 194,239 201,297  (EBITDA) 85,369 57,366 67,034 78,036 74,933
AT IYEXS 14,853 16,512 17,183 17,880 18,606 =282 1,300 2,045 2378 2551 2,723
QEXA 115417 119,825 122,119 126,193 125720  O|XH|E 675 686 649 599 555
SEAA 14,802 20,704 28,096 34,856 41,040  TAH7|HS EXpEQ 540 413 641 641 641
RMEH 339,357 352,564 369,147 397,358 419,719  7|ElHRiQaol 434 206 47 47 48
SES 69,082 63,783 65351 67,476 66462  MEALAI0Q| 61,160 30,432 39,303 49,135 45,372
MU 2 7IEHHE 19,191 20,721 21,839 23,389 21,751 HSALHOIN R 16,815 8,693 10,612 13,266 12,250
T2 88 13,620 15240 14560 13960 13,360  AI&AI0|2 44345 21739 28,691 35868 33,122
J|EFR SRR 36,2710 27,822 28,952 30,128 31,351 STAIRI012 0 0 0 0 0
HIR S A 22523 25001 25836 26,104 26407  E7I&0[9| 44345 21739 28691 35868 33,122
7|28 1,07 3172 2272 1672 1,072 IALTE=S 43891 21,505 28,691 35868 33,122
7 |EHISS S 21476 22729 23563 24431 25334  EZZO[Q 44031 21,739 28691 35868 33,122
LMY 91,604 89,684 91,186 93,579 92,869  HEZ0|AE (%) 457 361 M1 450 450
IN[TE=SNED 240,009 254,915 269,996 205814 318,885  TAOIAE (%) 242 121 154 178 175
e 898 898 898 898 808  EBITDAOIEIE (%) 350 249 285 303 313
xHEoloiZ 4404 4404 4404 4,404 4404 E7I20[2AZ (%) 18.2 94 122 139 138
0[2Yoiz 242,699 254,583 272,625 298,443 321515  ROA (%) 13.7 6.2 8.0 9.4 8.1
HIX|BiE X2 (A Z) 7,684 7,965 7,965 7965 7,965  ROE (%) 19.6 87 109 127 108
REEA 247753 262,880 277,961 303,779 326,850  ROIC (%) 303 131 169 205 180
SiIgSER F2 EXIX|H®

(Alojgy) 2018 2019 2020E 2021E  2022E 2018 2019 2020E 2021E  2022E
geiEs M358 67,032 45383 64,949 66440 70,142  EXKE (x)

S7120]2(24) 44345 21739 28691 35868 33122  P/E 58 151 104 8.3 9.1
HISIZ4olH82712 43605 37,443 28028 32,367 33236  P/B 1.1 1.4 1.2 1.1 1.0
SURAZTIALZIH| 25167 26,574 28,506 29,218 29,473  EV/EBITDA 2.0 4.4 3.3 2.6 2.5
SHRFAAZIH| 1,315 3024 2291 2923 350  P/CF 3.2 59 5.8 48 49
7 |EtE34oH|2 -83 7,845 2,769 27 62 HHRQE (%) 37 37 3.9 38 37
YUSE KA HS -9.924 -2546 8229 1796 3784  AEM (%)

HEE ZAS 4514 1829 5316 -2412 2548  OHEY 1.8 55 2.0 94  -70
MDA ZA (BT -5979 2,135 931 -1,833 1,937  ¥o| 98 -58 305 267 -86
YRR STHZA) -2415 -1305 1,118 1550 1,637  MXo0[2| 88 -50.2 292 250 -77
7[ERRHA, RS -6,044 5,204 865 900 93  Zrlz=0|Y 51 -51.0 320 250 -77
EREE #2 -52,240 -39,948 -44,.412 -47.080 -42991  EPS 99 -488 355 260 -86
QUK E(FS) -28,099 -24.854 -30,800 -33,291 -29,000  SHMM (%)

DI BA(B) -1,009 -3243 -9,683 =-9,683 -9,683  EifHlE 370 341 328 308 284
EXIRHA ZA(B7H -14,657 -2,738 -3,35 -3,517 -3,686  SRSH|S 2529 2844 2862 301.0 3286
T [EtERIES -75715 -9113  -574 597 622 &RIQUZ/KP7IXHR(x) -348 -344 -37.3 383 419
MRS 2 -15,090 -9,485 -12,229 -11.250 -11,250  A0|2Y/ZRHIR(x) 873 405 558 766 756
x| ZIHLA) -4,029 15 -1,580 -1,200 -1,200  EXIUZ (M) 14,667 18412 16,832 15,632 14,432
RpO| ZTHZA) -10,194 -9,619 -10,649 -10,050 -10,050  “XIUZ (MAY) -86,273 -90,368 —103,581 116,342 —137,043
el XIg 10,194 9,619 10,649 10,050 10,050  FSIX|E(Y)

J|EpR S -867 -2 0 0 0 EPS 6,675 3418 4633 585 5336
29 37t -205 -3455 8308 8101 15901  BPS 35,342 37528 39,748 43549 46,946
VES = 30,545 30,341 26,886 35194 43295  CFPS 12,045 8713 8350 10,045 9,769
7|uE 30,341 26,886 35194 43295 59195  DPS 1,46 1,920 1,90 1,850 1,810
Xt2: AMHEXL OHAEEXSH 2|MZIME]
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202041 A7 Aol 6.5 Oil%
SKsto|HA(0lst SANS| 2 ol
2(YoY +140%)E of &Fsict 127| AH
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6.67, YOI 4,063HH &

A(YoY +18.5%), BRI0|Y 6.5%
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2w7|= Safety Stock2Z H|Es&E M A% & SI0IMQ 2HIY 0| +27t
Axls N2, 4935 B2 Hart Eet S35 22717 2% olfs &M YAl
0| 2Rst1 U= M1 £EMH 6F, 2HIY 8~10F, PC 10F)0| 227|L2 S4

EIX| g2 E2, 23l | 7 ool XIFge & + W7 WEOICE COVID192|
peak—out AIFO| RE L S0| SHM XA F2, oiEl7| DRAM 714 &52| 4
7t Cie Zobd RHE HME & Qlth 5, 227|= Bes| 227 5o FEs F

= 20| OfL|2} =dlf st |7H| XS & + YU 7t et H=Holt

rI'.l

M

d4S AMOIE2| HH2 Haix| pt=rt

O30 = E+ata, 2020F BPS 71,0002 7|& 1.0x 0[312] F7t &2 Cia X|LIA]
CH= BCHOICE IEA 2006 O1F 12M Fwd P/B7F 1.0x OISIIE AlZ|= 2008,
2011, 2016, 2019E7X| & 4H AACH, MF AL CI2MOIEE AAUL AI7IA
el Sid) 272 HOHE SR MM Tt O|HS ARSH JtR|, if3E 22
HTH0| Exfistz 20l FHO{EX| X AO|20|Ct, YHSQ 0[R2 B WakO|
Y5l ROERt 1HIME &5 FA| X7 EHalst A=A LRoolMd Ssizol o
Z7} 5120] OJ0{X| L UCt. ThSt Set 2 =3IR0T, 1) MH 2= 2353
cowmgg Z40MHM K| 1 Qlom, 2) 2|7t RS CAPEX £3t AlO|21} 3)
2AEQ EAF M1 Y S chas| PCO ZHIY £ Fol2 MESH 4 gl H
50| EXSICt 02{st HES ZRKH=CHH, S 45 AO|22 COVID19Z
Ola =off Lh2 LURAFA CI2 Af|22 @%FEE! ts4e L2 Jis mo|ct
SHEFIHE 202041 BPSO|| Target P/B 1.5x5 20kt 10,0002 S RXISHH.
of ZAe] SRFIPL AZEAH 22 =X 441, 127] Ysdt dxg ok

o, 71& 3| tin| steF 2Fe| 0] IA| 7| [EHTOIEP

n=
NG

lll I'-III

1
1

Financial Data

Buy (maintain)
=xz=7t 110,000 &
=7t 83,700 A

HHMA ChH]

BTN

Stock Data
KOSPI(3/30) 1,717.12 pt
A7HE 609,338 212
FT EINPN 728,002 M
522 =7t [/ ® X7} 105,000 / 63,100 &
90 Y UMFHHCHZ 3,983.16 A&
Q=9I X|BE 49.4%
i S 4~21=(20.12E) 1.4%
BPS(20.12E) 71,268 &
KOSPI | Hti2ls 170 8.8%
6HY  18.6%
12702 32.6%
=zoM  SKHYE (2 39) 20.1%
ZUHAZ B (2 19]) 10.3%
REAEE (2 121) 6.0%

Stock Price

SK&t0|HA  ——— KOSPI

120,000
100,000
80,000
60,000
40,000
20,000

3,000
2,500
2,000
1,500
1,000

500

0 . . . 0
18/03  18/09  19/03  19/09  20/03

HEY  Fole]  MTo[Y =01y EPS  3#E EBITDA PER EV/EBITDA  PBR ROE
(&) (#) (%) (EH) (tH)  (HH) (%)
2018 40,445 20,844 21,341 15,540 2,119 5.7 27,272 2.7 15 0.9 38.5
2019 26,991 2,713 2,443 2,016 2,943 -87.0 11,266 215 5.9 1.2 4.2
2020E 31,99 6,522 5,948 4,639 6,782 130.4 16,123 12.3 42 1.2 9.3
2021E 41,721 11,087 10,924 8,521 12,457 83.7 20,960 6.7 2.9 1.0 15.3
2022F 46,664 7,212 7,063 5,509 8,054 -3.3 17,306 10.3 34 0.9 8.9

A= SK510|H2, OHIAEEXISH 2IMXIME, K-IFRS HE7|Z
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#35 SK3I0|HA A& 0| Y MY
(&4 ) 1Q19 2Q19 3Q19 4019 1Q20E 2020E 3Q0E  4Q2E 2018 2019  2020E
o=y 6,773 6,452 6,839 6,927 6,636 7,402 8,583 9,374 40445 26991 31,995
DRAM 5,394 4,848 5,073 5,087 4,675 5,204 6,177 6,779 32,295 20,403 22,926
NAND 1,162 1,264 1,317 1,445 1,606 1,738 2,006 2,179 7,418 5,188 7,529
HEZ0(2 2,680 2,016 1,910 1,653 1,770 2,784 3,911 4676 25,264 8,250 13,142
THEH| 1,314 1,379 1,436 1,417 1,364 1,543 1,778 1,935 4,421 5,545 6,619
=Pl 1,366 638 473 236 406 1,242 2,133 2,741 20,844 2,713 6,522
DRAM 1,891 1,295 1,055 79 899 1,629 2,475 3,082 19,887 5,037 8,084
NAND (540) (671) (600) (580) (528) (424) (382) (379) 907 (2,390)  (1,716)
7|E} 14 13 18 20 3% 37 40 42 49 65 154
HRAO0|AUE (%) 20% 10% 7% 3% 6% 17% 25% 29% 52% 10% 20%
DRAM 35% 27% 21% 16% 19% 31% 40% 45% 62% 25% 35%
NAND —46%  -53%  —46%  —40%  -33%  —24%  -19%  —18% 2%  —46%  -23%
Xp=: SKEI0|HA, OHIAEEXEH 2|AXIME
136 SKSI0|HA AIHEE 7+

1019 2019 3019  4Q19 1Q0E 2020E 3Q0E  4QE 2018 2019  2020F
DRAM
Shipment(1Gb Eq. M) 7,352 8,340 10,292 11,156 10,152 10,355 11,184 11,743 30,587 37,139 43,433
qoq/yoy(%) -8% 13% 23% 8% -9% 2% 8% 5% 21% 21% 17%
ASP(US$) 0.65 0.50 0.42 0.39 0.41 0.45 0.50 0.52 0.96 0.48 0.47
qoq/yoy(%) -21% 2%  -16% 1% 3% 12% 9% 5% 2%  -56% 32%
NAND
Shipment(8Gb Eq. M) 6,53 9,150 9,105  10,052| 10,856 11,073 12,401 13394 22953 34,843 47,724
qoq/yoy(%) -6% 40% 1% 10% 8% 2% 12% 8% 37% 52% 37%
ASP(US$) 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.04 0.02 0.02
qoq/yoy(%) -32%  -25% 4% 0% 5% 7% 4% 1% —16%  —46% 18%

A= SK510|H2, OHIAESXISH 2|MX|ME

21259 DRAM DDR4 4Gb Spot/Contract Price Chart

Premium
(USD) ———DDR4 4Gb Spot
6 - DDR4 4Gb Cont

So {7y

- 50%
L 40%
- 30%
L 20%
- 10%
o 0w

r —20%

—2()%

15/08 16/02 16/08 17/02 17/08 18/02 18/08 19/02 19/08 20/02

712160 DRAM DDR4 8Gb Spot/Contract Price Chart

(USD) Premium

19 . ——— DDR4 8Gb Spot
DDR4 8Gb Cont

10 -

8 | I\

6 | (‘ W

//
4
2

Secad

r 40%
r 30%
F 20%
F 10%
F 0%

T Pe10%
LTS

L A20%

-

F —30%
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At&: DrameXchange, O[HIAEEXISH 2| MXMIE
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2261 SKSH0|HA 12M Fwd P/B 2t EBITDA 0|

(84) ——SKBIO|HA £HEINF)  ———12M Fwd P/B(D) (x)
120,000 2.5
100,000 2.0
80,000 -

1.5
60,000 -

1.0
40,000 A
20,000 | 05

0.0

0 : : T T T : . : : T T T T :
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

= EBITDA

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020F 2021F
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37 SK&I0|HA ALI2|R%E Case £4A]

Assumptions

Base Case

DRAM 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F
B/G -9% 2% 8% 5% 21% 17%
ASP 3% 12% 9% 5% -56% 32%
OoP 899 1,629 2,475 3,082 5,037 8,084
OPM 19% 31% 40% 45% 25% 35%
NAND 1Q20 2Q20F 3Q20F 4Q20F 2019P 2020F
B/G 8% 2% 12% 8% 52% 37%
ASP 5% 7% 4% 1% —-46% 18%
OoP -528 —424 -382 =379 -2,390 -1,716
OPM -33% -24% -19% -18% -46% -23%
Total OP 406 1,242 2,133 2,741 2,713 6,522
Total OPM 6% 17% 25% 29% 10% 20%
BPS 65,836 71,268
Bear Case

DRAM 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F
B/G -9% 1% 3% 2% 21% 12%
ASP 3% 8% 5% 3% -56% 20%
OoP 841 1,334 1,660 1,913 4,972 5,748
OPM 18% 26% 31% 34% 24% 28%
NAND 1Q20 2Q20F 3Q20F 4Q20F 2019P 2020F
B/G 8% 2% 7% 5% 52% 33%
ASP 5% 5% 0% -5% —-46% 5%
OoP -459 -450 417 -545 -2,324 -1,870
OPM -29% -26% -23% -30% —-45% ~21%
Total OP 418 920 1,283 1,410 2,713 4,031
Total OPM 6% 13% 17% 18% 10% 14%
BPS 65,836 68,600

X2 OHAEEXISH 2|MX|ME
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AeEy
SKSH0|HA (000660)
THSAIEHE QA AN
(Aloygy) 2018 2019 2020E 2021E  202%E (A1) 2018 2019 2020E 2021E  2022E
R[S 19,894 14,458 20,061 26,152 30,099 &Y 40,445 26991 31,995 41,721 46,664
HZ L HSMR 2,349 2306 4,028 9479 11,279 IHE 7t 15,181 18,825 18,853 22,000 22,043
IHEAE L 7|ERH 6,328 4273 6,117 7,053 8,198 niEs019 25264 8,165 13,142 19,721 24,621
T XA 4423 5206 7287 6,783 7,774 TORH| 2 22| 4420 5453 6619 8,634 17,408
7|EtRESRHE 6,794 2,583 2630 2737 2,848 240[2| 20844 2713 652 11,087 7,212
HIRSXHA 43764 50,332 50,260 52,757 54,206 (EBITDA) 27,212 11,266 16,123 20,960 17,306
HH7|IYERS 562 769 801 833 867 2829 310 -99  -485 -239  -225
SR 34,953 39,950 39,684 42,085 43,432 O|XHH|E 95 239 285 267 254
TR 2,679 2571 2448 2213 1,973 HAH7IYS EXto 13 23 24 16 16
KHtEA 63,658 64,789 70,321 78,909 84,306 7|EtH 2l 174 -194 -114 60 60
SESE 13,032 7,874 8617 9433 10,128 MZEAIEALRI01] 21341 2M3 5948 10,924 7,063
YT 2 7B 4778 3410 4289 5150 5902 HASAILOIMHIZ 5,801 426 1,308 2,403 1,554
T2 88 1614 2943 2843 2738 2618 AHLAI0[ 15,540 2,016 4,639 8521 5509
TELRSEA 6,639 1521 1485 1545 1,608 STALolY 0 0 0 0 0
HIRSE X 3,774 8972 9,805 9,673 9,481 71209 15540 2,016 4,639 8521 5509
71288 3,668 8797 9,623 948 9,283 W[ B 15,540 2,013 4639 8521 5509
7|EHIRSER 107 175 183 190 198 £320|9| 15559 2,200 4,639 8521 5509
BXHEA 16,806 16,846 18,423 19,106 19,609 IHEZS0IAE (%) 625 303 411 473 528
N[ E==SNI 46,846 47,928 51,884 59,789 64,682 HHOIUE (%) 515 101 204 266 155
232 3,658 3658 3,658 3,658 3,658 EBITDA OHXIE (%) 674 M7 504 502 3741
Ao 4144 4144 4144 4144 4144 Z7|2012E (%) 38.4 75 145 204 118
0|9U0IZ 42,034 42,931 46,886 54,791 59,684 ROA (%) 28.5 3.1 69 114 6.8
HIX[BIFFX|2(HZ) 7 15 15 15 15 ROE (%) 38.5 4.2 93 153 8.9
XHEEA 46,852 47,943 51808 59,804 64,697 ROIC (%) 420 46 9.0 147 9.2
SigSEH F2 EXX|H
(Aloygy) 2018 2019 2020E 2021E  202E 2018 2019 2020E 2021E  2022F
ggs ¥3SE 227 6483 11,218 18,678 14277  EXX|E (x)
7)20/2(2&4) 15,540 2,016 4639 8,521 5509 P/E 27 215 123 67 103
HisZolH| 8712 12,282 953 9511 9,804 10,026 P/B 0.9 1.2 1.2 1.0 0.9
QUL T 5904 7,758 8,766 9,099 9,403 EV/EBITDA 1.5 5.9 42 2.9 3.4
FERAAZEH| 524 795 835 774 691 P/CF 1.6 5.1 43 33 3.9
7|EfSZ4lH|S 62 -59 -90 -69 -68 HEQUE (%) 25 1.2 1.4 1.8 2.4
FHEE AR HS -1,997 270 -2,932 353 -1,257  MEM (%)
HEME ZAEBH -547 2215 -1844 ~-1,036 1,045 e 343 -333 185 304 118
IO ZEA(BT1) -1,782  -852 1,991 503  —991 Fgoly 519 -87.0 1404  70.0 -34.9
HYUMT S7HLA) 43 -295 879 860 752 MIFole 588 -88.6 1435 837 -35.3
7|EFRMA, BXHE 290  -798 24 25 26 Z7120( 46.0 -87.0 1301 837 -35.3
EXgs 33 21,429 -10451 -9,538 -12,366 -11,542  EPS 507 -87.0 1304 837 -35.3
SR E(FS) -15,904 -13,866 —8,500 -11,500 —10,750 QFEY (%)
FYRA LA (BT} -931 673 711 540  —450 L LSS 3%9 3.1 %5 319 303
EXIXA 2 (B7)) -345 4,390 - -28 -32 fsHIg 152.7 1836 2328  277.2  297.2
7|EFERES -4249  -302 -286 -298 310 EXIUZ/RE7 | RHR(x) -66  16.1 12.9 15 =20
NRes sz -1,395 3,903 2 81 93  FYO0|/2EHIE(x) 2203 114 29 416 284
US| BIHZL) 1,047 4925 726 -245 =320 EXUZ (M) 5282 11,740 12,466 12,221 11,901
29| Z7HLA) -706 -1,026 684 616 616 XU (M) -3092 7,738 6,673 905 -1,289
HEEe XIF 706 1,026 684 616 616 ZOX|H(9)
T[EfRES -1,737 5 0 0 0 EPS 2719 2943 6,782 12457 8,054
aze| 57t —601 -43 1,72 5451 1,800 BPS 64,348 65,836 71,268 82,127 88,849
ES = 2950 2349 2306 4,028 9,479 CFPS 38,217 15868 19,436 25,172 21,339
MEEE 2,349 2306 4028 9,479 11,279 DPS 1,500 1,000 1,150 1,500 2,000

X2 SKEH0|HA, O|HAEEXISH 2| AXIME
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MC{MEo] 25, OLO|E CHHaI TXA Citat SA| 11

FLIEIAE(0]st SA)E= SKolO[HAE HIRSI0 O|= Miit, CHEZF Niit S0l DRAM H
Ol E|AE{ SSD HIAHE FHoZ Z5cke £3Y HAE | Aot J|Z0=
SKsto[H AL DRAM HOI BIAEOTF o] Eot= IETER LY, SoiFH 1) NAND
01 E| AE{2} 2) DDR5 Component E| AE| D§EH0| 5L, 3) TZAF 5t 3}
HOE EHE = S F i E Olo||t IHAL CHH3PE S0 M1 UCt

= o T7

202192 £ NHMALSS| £Xt X742t DDR57} 7|CkzIct

202182 1) HIQl DZARRI SKSI0[H A9 DRAM FAF 7H(M16 FXb AIZ, M10
CIS iz Melf| mE Al 2 BRAFXL X7H)7 AR O|FE A2Z HOo|H,
2) SME 2 HEH 0l S2FAU DDR Al2|=Jt Hslel= Al7|el SAlof, 3) 5to]
Mol 24 23% FH| TPt O|FE A2 o &EICt ofo|Mo| FH|F A= 2020H
S| AME JHsAMT EXfSHH, OFR2] ST 20210l SXPt X3S Zo=z
oI} F7IMoR |2 0|2 Mit E£8H CAPEXS S3f thH| L S7IA717|2 A
HAZOM S5 R0, 2 DHASO| FA HHO| SItet A2Z of 4E=Ct

Not Rated

2HZJ} NR
M=t 11,400 A

HHMA ChH]

y8 | ww | as
Stock Data
KOSDAQ(3/30) 542,11 pt
A7HE 2,409 o4&

AL
525 H17t / HA}
0 Y YBIHCHZ

21,134 M=
17,600 / 8,230 &
105.78 A&

SAl0l DDR5= A1t Component EIAE] OfEH0| Brii} W4 7|Z= DRAM Bl HIA PERE 9.1%
E{o] AI20|=9 TH $RS EFIAZ ZO2 O AIEICE OIX|2O2 NAND Bl |4 i 2012 (20.12E) 3.5%
E{2] IjE0 27t A8} 86H To|2 25 E|AEQ FIQ EH J|Cis) =Tt Sict, BPS(20.12E) 8,063 A
KOSDAQ CHH| MLi$QIE 174 —5.2%
674 -6.1%
0092 AXsHIO| A WE, SiuIIRE MY A5 A0IS T oY 5%
=AM =3 (2 109Q1) 21.1%
SR 20201 SK30|LIAS| CAPEX 249 S8 SAte] AN 22X Cfs) Seist= NERIMSE (2 29)  7.6%
AlZto| EREict. 2Lt of2{5 Mt Al £ 22 Al7| S SAE FS| S HUASIL (@1 7.6%
9} Oj0|El CHHEIS FI#3|BIA 21110| AIZE 4 CAPEX 5719} DDR5S 7ICk] Stock Price
T QUL 7| A E5127|S HISOR, 28 SHIIIK S2Hs MENOI AX
S mfEe 2oiE o= of4EIct SAlel 2a 4H2 01E% 210522 (yoy e e
+6%), AAO|2! 378242 (yoy +26%)E 7|=3 HOZ FHE|H, 202114 AL 0j5 20'000 8;)0
A 32504 (yoy +55%), FHO|Y 878AA(yoy +132%)E Ol &BICE 20214 AE ’
o L0 MDRAM Bl EIAE| THEHS SK30|HIASE 1,05021%!, CHENG 25021, 3t oo 6°°
OfM| 25043, 7|Et 100X Y22 Of &HEICE DRAM 10K £t DRAM Bl EIAH +F 10,000 400
o4 of 300~3502 £FEOE O A/, 20211 AR JIFE EA| P/ES O 3.5x 4 5,000 200
Zo|ct. 0 , 0
18/03  18/09  19/03  19/09  20/03
Financial Data
&  FHolel MEo[Y =0l EPS SZLE  EBITDA PER EV/EBITDA PBR ROE
(leie) () (%) (tH) (H)  (un) (%)
2016 116.8 11.6 11.6 8.2 431 0.0 17 28.1 15.1 3.5 12.2
2017 168.6 32.6 28.7 24.0 1,192 176.8 36 10.7 6.9 29 29.3
2018 282.3 n5 A 52.5 2,585 116.7 75 3.6 1.7 1.4 45.0
2019 198.3 30.0 30.8 25.4 1,260 -51.3 34 7.4 3.7 1.2 17.0
2020E 210.5 37.8 38.0 30.4 1,438 14.1 4 7.7 3.9 1.3 16.8

Atz RLEIAE, OHAEEXSH 2|MX|ME], K-IFRS H&7IZ
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N
738 RUEIAE HF 44 =4
(&1o49d) 2016 2017 2018 2019 2020E
oHEY 116.8 168.6 282.3 198.3 210.5
=27t 80.6 107.0 1741 131.5 136.8
WEEIE 69.1% 63.5% 61.7% 66.3% 65.1%
=301 36.1 61.5 108.2 66.9 73.23
WEZ0/9E 30.9% 36.5% 38.3% 33.7% 34.9%
FolY 1.6 32.6 ns 30.0 37.8
gejo/o/E 9.9% 19.3% 25.3% 15.1% 18%
MIZo0(e! 11.6 28.7 1A 30.8 38
MIFO|9YE 9.9% 17.0% 25.2% 15.5% 18.1%
27101 8.2 24.0 52.5 25.4 30.4
#0/9E 7.0% 14.3% 18.6% 12.8% 14.5%
X2 QUIEIAE, OHIAESXISH 2|MRIME
#39 FUEAE AZF OfZH 1M
2018 2019 2020E 2021E
DRAM BI 119 82 95 160
Conponent 21 0 7 20
SSD Tester 5 28 25 45
NAND BI 52 0 5 20
J|EHARY BE T3l 51 48 43 50
By 34 40 35 30
Total 282 198 210 325
X2 OMAEEXISH 2|AXME
762 FLHAE A7F A 20|
(&oje) TS =0l RN
B0 20162018 ot s [ 0%
300 - T2AO| R EX} Rk (SKH, 30144 5) 3%
250 | DRAM 10KEL2¢300-3502] 05 it L
20142015 DA CHEEE TRAEE | g0,
200 1 DDR4 = Atf=(Component Tester) OLOI) CYEASHNAND BI) | 0%
150 | SARS| DRAN S5 11 EIAE] A1 T | %
100 r-20%
50 - - —30%
L ~40%
0 L -50%
50 L ~60%
2013 2014 2015 2016 2017 2018 2019 00E  2021E

AZ: OHAERXNST 2| MRIIE]
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240 QLIEIAE I 27142 20|

(&1 #) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
o=y 80.3 88.8 835 2.7 238 67.1 63.8 43.6
&7t 45.0 51.2 54.7 23.2 15.0 45.1 40.7 30.6
WEEIE 56.1% 57.6% 65.5% 78.2% 63.1% 67.2% 63.7% 70.3%
HEZ0]19 35.3 37.6 28.8 6.5 8.8 22.0 23.1 12.9
WEZ0/9E 43.9% 422.4% 34.5% 21.8% 36.9% 32.8% 36.5% 29.7%
gl 26.8 26.1 20.9 -23 13 1.9 14.5 2.2
geo/eE 23.4% 29.4% 25.0% ~7.6% 5.7% 17.6% 2.7% 5.0%
A|To]e! 26.5 27.2 19.3 -19 1.7 12.7 16.8 -04
AEOIYE 33.0% 30.6% 23.1% —6.3% 7.1% 18.9% 26.2% -0.8%
g71=019 21.0 21.0 15.1 -46 0.4 10.3 14.5 0.2
=0/9EF 26.1% 23.7% 18.1% —15.4% 1.9% 15.3% 22.7% 0.4%

Atz RLEIAE, OHIAEEXSH 2| MX|MHE

1263 QLEIAE 27| 4% 0|

() e gelolel Fel0/olE
100 - - a0%
8 | - 30%

F 20%
60 |

F 10%
0

0%
2 |

F =10%
L L
o L -30%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
AZ: OHAEEXNST 2| MRIIE]

64 FUEIAE A7t OfE 20| 2265 DRAM Bl Tester 0§1Z 714 (2021E)
(Mg mDRAM Bl Conponent = SKHynix = CH2FNit - Hisem - etc
SSD Tester = NAND BI
30 1 JENADY BE TE) EYY
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At A
SLIEAE (086390)
THSAIEHE AN
(Aloygy) 2015 2016 2017 2018 2019 (Alojg)) 2015 2016 2017 2018 2019
QESKtA 61.6 658 107.4 1330  134.0 &Y 1335 1168 1686 2823  198.3
3 U AT MR 246 111 390 799 8.6 IHE 7} 81.3  80.6 107.0 1741 1315
IS L 7|ERH 183 320 244 145 253 mEs019 522 31 615 1082 669
KT XpAH 142 205 343 305 174 TORH| 2 22| 22 245 289  3%7 369
7|EFR SRt 45 2.2 9.7 8.1 47 geiole| 30.1 116 326 715 300
HIRSXHA 392 392 424 569 617 (EBITDA) %7 168 360 749 335
HHT|LERS 2.1 46 6.0 1.0 1.1 =829 0.5 05  -32 0.9 0.4
SR 277 260 272 332 382 O|XtH|2 0.7 0.6 0.4 0.5 0.6
R 48 3.2 3.2 8.9 8.3 BHIIYS EX2Y 0.0 0.0 0.0 0.0 0.0
KIALEH| 1009 1050 1498 1899 1957 7|[EtE 2|20 -13 =05 -07 -12 0.4
[EER %6 29 468 314 170 MEAHZARI012] 23 116 287 71 308
YT 2 7B 5.6 9.0 199 8.9 6.5 HSALEOIME|IZ 34 3.4 47 186 5.4
T2 88 135 68 139 6.8 5.8 HSAI0[ 25.9 82 240 55 254
TIELRSE A 74 71 129 157 46 A0l 0.0 0.0 0.0 0.0 0.0
HIRS 2k 93 102 106 174 179 g712019 25.9 82 240 55 254
71288 37 3.3 3.1 7.1 8.2 W[ B 25.9 84 242 54 255
7|EHHIRSEA 5.6 6.9 75 102 9.7 £1%0|9| 26.0 86 233 526 254
SRIEA %9 331 574 488 349 HES0|AE (%) 391 309 %5 383 337
N[ E==SNID 650 720 927 1403  159.4 HHOIAE (%) 25 99 193 253 151
N 97 106 106 106  10.6 EBITDA OHEIE (%) %7 144 204 265 169
A2doiz 252 216 216 2716 284 H7|1&0|2UE (%) 19.4 7.0 14.3 18.6 12.8
0|9UnZ 333 377 591 1066 1241 ROA (%) 28.4 8.1 190 308 132
HIX[BIFFX|2(HZ) 00 -02 -03 0.8 1.4 ROE (%) 499 122 293 450 170
RHEEA 649 719 %24 1411 1608 ROIC (%) 506 138 423 789 318
SigSEH F2 EXX|H
(Aloygy) 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
YoIs ISE 26.3 02 323 644 216 EXIXIE (x)
B7120]2)(24) 293 116 287 7.1 308 P/E 61 281 10.7 41 9.8
HI#Z4AbE7t2 121 103 107 8.9 74 P/B 2.7 35 2.9 1.6 1.6
QUL T2 1.9 2.3 1.8 2.4 3.2 EV/EBITDA 46 151 6.9 2.0 5.6
TR ZH| 37 2.9 1.7 1.0 0.4 P/CF 40 1.2 6.9 28 6.9
7|EFSZ4lH|S -02  -04 1.5 0.3 38 IS (%) 2.2 1.2 1.6 38 3.2
UUHE KRS -143 -172 -43 -76  -38 HEY (%)
HEME ZAEBH -5  -11.1 8.5 89  -93 IR 143 125 43 675 -297
IO ZEA (B 7)) 36 -63 -137 1.7 1341 oo 1596 -61.5 1813 1195  -58.1
HYUMT S7HHA) -6.9 2.0 93 -128  -35 MT0|2 1527  —60.4 1476 1478 -56.7
7|EfRIAL, B HS 06 -1.9 -84 -54 41 712019 2153  -68.3 1923 1183 -51.6
EXlgs 33 -75 43 -714 -127 43 EPS 2385 -705 1768 1167 -51.3
SERMRNE(FS) -08 -09 -30 -48 54 QFEY (%)
FYRA LA (BT)) -20 -14 -6 -04 0.0 b LTS 553 461 621 346 217
EXIXA 22 (B71) -26 20 -18 -5 1.2 QsHIg 2318 2872 2296 4239 7902
7|EtEXIES 22 =01  -09 24 -02 EXIAZ /X7 | KHE (x) -137  -29 -244 498 461
NRes sz -08 95 38 -106 -10.2 FH0|Y/ZEHIE(x) 438 194 843 1471 544
XAFe STHLR) -06 -74 69 65 -21 SXUZ (M) 17 10 17 14 14
RO Z7HZL) 01 -08 -30 -41  -8.1 2XIAUZ (M) -9 -2 -23 =70 -74
HEEe XIF 1.4 37 3.0 41 8.1 FOIX|E ()
T[EfRE S -02 -13 0.0 0.0 0.0 EPS 1,458 431 1,192 2,585 1,260
3z 57t 180 -135 280 408 6.7 BPS 3,348 3,409 4386 6,640 7,543
ES:E] 66 246 111 390 799 CFPS 2233 1,081 1,864 3788 1,806
MEEE 246 11 390 799 8.6 DPS 200 150 200 400 400
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SK5I0|HA DRAM 2JF HAE > HAE Ij7|X, CISTIHX|
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| FEO| CAPA 7HE, 3) HIAEOM I7|Hozo| &5, 4)
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XE ZIoZ LT, (18, 19 HE S7) olo| 2t 3423
Fo| 2370l |’é|01I it 0|52 SUEAES FH| LIt AIRY Foz &
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Financial Data

Not Rated
227} NR
L= 4,560 &

HHMA ChH]

BTN

Stock Data

KOSDAQ(3/30) 542.11 pt
A7HEY 800 A
HISHTRAIS 17,554 M=
522 =7t [/ ®X7} 8,550 / 3,880 &
90 Y LYHAAHUNZ 18.49 &
=0l X2=E 1.8%
B =421 E(20.12E) 0.0%
BPS(20.12E) 3,783 &

KOSDAQ CiH| dftiolg 1708 -4.8%
6 7H9éJ _7.3°/o
1248 -7.9%

=z HHOA[OMIO[AEE 25.4%
OlElS (2 121) 0.2%
ZIAG (2 12) 0.1%
Stock Price
S| KOSDAQ
9,000 1,000
8,000
7,000 800
6,000
5,000 600
4,000 0
3,000
2,000 200

1,000

0 . 0
18/03  18/09  19/03  19/09  20/03

mHEY FYPoly AMTOIY =01y EPS SZE EBITDA

PER  EV/EBITDA PBR ROE

(H4#) (2) (%) (tH) (HH)  (HH) (%)
2016 15.9 -34 3.1 3.7 =210 Hx| 4 148 10.2 1.4 -8.8
2017 2.6 1.9 1.0 0.9 49 £ 9 54.9 5.8 1.2 2.1
2018 47.4 16.0 15.2 14.8 844 1,617.3 28 5.1 34 13 30.4
2019 46.8 8.2 3.7 42 289 717 2 18.0 5.5 1.2 7.1
2020E 51.0 8.7 8.4 6.7 382 59.7 2.7 1.9 3.6 1.2 10.3

At2: 50|, O|HIAESEASHE 2IMRIME, K-IFRS HZ7IE
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42 SO T4 £
(MA2)
U]

O 247t
WELE
IH&=0(9
HEE0/9/5
ol
g20/9/5
Mooy
AE0]9/E
27|20

20/2/8

SR
=41 SlO|d HE 44 =Y
(M) 2016 2017 2018 2019 2020E
HEY 15.9 26 471 46.8 51.0
&7t 17.3 18.3 28.1 33.2 36.7
WEEIE 108.8% 80.8% 59.7% 70.8% 72.0%
U E=E] -14 43 19.0 13.7 14.3
WE50/9E -8.8% 19.2% 20.3% 29.2% 28.0%
Fgefo|ef -34 1.9 16.0 8.2 8.7
g2/0/9/& -21.7% 86% 33.9% 17.4% 17.0%
MiEol -3.1 1.0 15.2 3.7 8.4
AF0/9/E -19.7% 46% 32.3% 80% 16.5%
71201 -37 0.9 14.8 42 6.7
#0/9/8 -23.2% 3.8% 31.5% 8.9% 13.2%
XI2: 5101, OHAEERISH 2IAXIHIE]
7266 SOl HZE A 20|
(aje12) R gei0loy el0|oyE 2021
HZ2| A% Afol2
60 +2403Y S0 M2 40%
= Z@ SO} CIS, 7 IRTHK| o &y
50 - 30%
2014~2016
R -E P E 016-2018 - 20%
30 | 22 A A2 - 10%
+ SKB10|HA C
20 | - 0%
10 - -10%
0 — -20%
-0 L -30%
2014 2015 2016 2017 2018 2020E
X2 OMAEEXISH 2IAXIHES
23 20|
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
741 1.5 15.2 13.3 1.4 1.6 1.6 12.2
5.1 6.4 8.4 8.2 8.0 7.3 8.4 9.5
71.2% 56.0% 55.4% 61.7% 70.0% 62.4% 72.9% 77.7%
2.1 5.1 6.8 5.1 3.4 4.4 3.1 2.7
28.8% 44.0% 44.6% 38.3% 30.0% 57.6% 27.1% 22.9%
1.3 4.4 6.0 42 2.6 1.7 22 1.7
18.7% 36.0% 29.8% 31.8% 2.7% 14.5% 18.8% 13.9%
1.7 4.2 5.8 3.5 2.3 1.8 1.7 -2.1
23.7% 36.8% 57.9% 26.5% 20.0% 15.8% 15.0% -17.5%
1.4 4.1 5.4 3.9 1.9 15 15 -0.7
19.9% 35.7% 35.6% 29.3% 16.8% 13.3% 12.6% ~6.0%
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Atz O|HIAEEXSH 2|MXIHE]

1268 SIOIM 2 4 H22| Pkg HIAE

[Br=H] 28]

1. Fah Process ‘ II. Probe Test

=8 Al : Package Test

Memory Test 34 : Mvp 23 -
Hot/Cold TemperatureOf A StSH2) #7(H 848 } Test BEE REL 4T =6 =0 Device TTH

gusie e g EE Steds 81 HEEE IO Lead & Ball HAl F HEO| SHEHH
OjgE 5 UES Packing® Be 2

Atz O|HIAEEXSH 2|MXIHE

J269 5101 OfE 50| 270 5101 OiE HIS 30|
RO SK Hynix mJSC = 7E} SK Hynix =JSC = 71t
3 1% 1% 1%
R 100% 5
500 4 s 9 11% i E EE EaA
400 80% -
300 - 60%
14 478 92% 94% 94%
200 - 31 433 438 40% 1 81% 81%
17
mi|Gm
100 - 182 20% A
129
T : . . 0% T Y
2016 2017 2018 2019 2020E 2016 2017 2018 2019 2020E
X2 OHIAEEXSHE 2|AMRIME] Xz OHIAESXSH 2 MRIME

O|HAESRSHE MRMIE 82



A2y
51014 (200470)
MSESENE A LM
(A1) 2015 2016 2017 2018 2019 (Mof9) 2015 2016 2017 2018 2019
QERMM 202 210 29 355 168 o= 216 159 26 471 468
&2 U S MR 2.2 38 156 328 144 =97} 21 173 183 281 332
IHERHP 2 7[ERYR 1.1 0.9 1.1 1.8 1.8 0HE50(2| -15 14 43 190 137
THIXLAE 0.4 0.0 0.0 0.0 0.0 TofH| 2 22| 2.7 2.0 2.4 3.0 55
7[EFRES XA 166  16.2 6.2 0.8 0.7 0|9 -42  -34 19 160 8.2
HIQSXpM 369 285 460 877 1106 (EBITDA) 6.3 42 87 W5 22
BT IYERS 0.0 0.0 0.0 0.0 0.0 28&9 -02 -01 -03 -10 -20
SR B4 272 42 845 1064 O|XtH|2 0.5 0.3 0.5 1.2 2.2
SRR 0.1 0.1 0.1 0.4 0.4 BAHIYS EXRY 0.0 0.0 0.0 0.0 0.0
RAEH 572 494 689 1232 1274 7[EtE Y QlE9] 2.7 04  -07 02 -25
LS 8.8 88 102 320 362 HITAISAI012| -7 3.1 1.0 152 37
HURHTE 2 7|EFXHS 0.6 0.6 3.3 7.2 2.5 HESAMEHUMHEIE 0.4 0.6 0.2 0.4 -0.4
T2 88 75 75 60 205 302 ALAr012 21 -37 09 148 4.2
T[EtRSER 0.7 0.7 0.9 43 3.6 STAIRI012 0.0 0.0 0.0 0.0 0.0
HIQSEA 45 04 179 346 305 g712019 =21  -37 09 148 42
7|28 43 04 179 346 305 N[ E=S 21 37 09 148 42
7 |EHH| RS ERY 0.2 0.0 0.0 0.0 0.0 ETRO|Q| 21  -37 09 148 42
HHSA 133 92 281 666 667 HEZ0|2UE (%) -69 -88 192 403 292
DAL BN 439 402 408 566  60.7 HUAHOIAUE (%) -192 -217 86 339 174
PN 8.8 8.8 8.8 8.8 8.8 EBITDA OIXIE (%) 292 22 385 604 474
AHEUNZ 202 202 202 A2 212 7|20(AE (%) -98 -23.2 38 315 8.9
o|Yoiz 149 112 118 266 308 ROA (%) -35 6.9 15 154 3.3
HIX|HHZ R (HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) -47 8.8 21 304 7.1
RHEEA 439 402 408 56 607 ROIC (%) -74  -76 45 253 6.4
s3ssH ZQ EXKE
(A2f8) 2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
gouss H3EE 5.4 47 71 290 161 EXIK|E (x)
=7120(2(24) -21 =37 09 148 4.2 P/E (146) (148 549 47 269
HIFS 4271 9.6 8.3 79 141 189 P/B 0.7 14 1.2 1.2 1.9
SERMZTIAZIH| 10.5 7.6 67 124 139 EV/EBITDA 39 102 5.8 3.2 7.2
SHRRAAZI| 0.0 0.0 0.0 0.1 0.1 P/CF 42 117 5.4 2.4 49
J|EfSE 4|2 -26 08 -02 -05 0.0 HSSAE (%) 0.0 0.0 0.0 0.0 0.0
UUHE KRS -15 01 -15 09 -39 HEY (%)
HERHE ZA(B71 -0.4 02 -02 -06 0.0 = 3.3 -26.7 426 1081 -0.6
ORI (BT -0.4 0.4 0.0 0.0 0.0 gefoel K| =] EM 7210 -489
IHURT S7HZL2) -0.2 0.0 0.4 04 41 MEole| HX X 5™ 13761 -75.4
7|EtRH, RAHHS -0.5 -0.5 -1.6 1.1 0.1 g7|z=0(el HX| =] EM 16173 -7
EXgs 83 -16.3 09 -114 -437 -398 EPS HX  ™MX  BH™ 16173 -7
SERMRNE(FS) 0.0 06 -24 -482 -396 oFEN (%)
XA HA (BT -0.1 0.0 0.0 -04 0.0 LTSS 302 230 688 1178  109.8
EXIXIAL ZA (BT -16.3 03 1.0 5.0 0.0 S=Hlg 2308 2372 2241  110.8 465
T [EHEXIES 0.0 0.0 0.0 0.0 0.2 ERIUZ /X7 RHE(x) -151  -29.8 81 394 762
IS 33 -40 40 160 320 5.3 HA0(2Y/ZHIR(x) -82 -10.4 42 132 3.7
AU BIHAA) -40 40 160 320 5.3 EXIUFT (M) 12 8 24 55 61
RH2O| BIHZA) 0.0 0.0 0.0 0.0 0.0 EXUFT (M) -7 12 3 2 46
RSN 0.0 0.0 0.0 0.0 0.0 ZOR)E(Y)
JEtHRES 0.0 0.0 0.0 0.0 0.0 EPS -121 =210 49 844 239
29 37t -149 17 N7 173 -185 BPS 2500 2,289 2325 322 3459
PESE 17.1 2.2 38 156 328 CFPS 424 265 498 1,646 1,314
g 2.2 3.8 15.6 32.8 14.4 DPS n/a n/a n/a n/a n/a
X2 5l0|M, OHIAEEXIEHE 2l MEIME
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ojo|d BIAE A9 ZX}, HIHIE2| HIF 45%

ISC(0I5t SANE EH=A| 2T E|AE AUE F2 HMASHH, HEAHC| 2F 10%E Hel
HIAE AS HASHE YAOILE BAE AUS MAsits HOM ARl 2l
At FARSILE 2l=SYU2 HEAO| O 97%0|40| H|H 22|l BHH, SAk= 20194
71Z °F 45% H|H 22|, 55% M 222 A=E0f UC.

SN0 HHZE B2 =2 A AN OfE S 22H AF SO APS} EAZHE
HAEE 2702 0] ot M22|= F2 Hze| YAHSE (Y, SKH, 0jol3
2, WD) =& H|E0| oM, So| &4 W SAMC| HAE A% HRSE2 50%E 43
oIt 2lesde EOE 2 XoIFH2 AT HISS &fo|olH, SA= ahdEt HIS
0| AfjEoz =2 EI}-E. ALA-|9_| MREE| A AILI2|R0| 28 ZZJ ARz
=L TSMCE M2 HIB2 2 10% X2 Ol £72=2 HCE )

iz

Ral)

| =0

SAIE g% 1) IED 0|y HYY HEE ok HiM2e| HE HISS 55% Oly +&

2 A= Halo| OE TR 7t AlMEtet E 4 Halo TE
£ BORY 4 A2H, 3) HEH ST SH [t ey a3z 4
£ 7tz 22 O 4EICh DDR5 MET0| 2 M Cht] ASP oy
10~15%, Z[cH 30%7HA| OIFX|7| =0, DDR57} drivenst= &% St
HIEHIEEI HIS &= SAQ 4 3 WROOIM re—ratingS 01 A== @Ié*%lﬁr.

2ol 4 ¢35, 202132 H|HZ2E| HIF 2ot DDR57HX|

SAt= DDRSO| tfet +sl 4ot 2 7h2H, HIH 22 HE HISS 2F Eot K|
LHOE O|FAL U= SOtk 53| 127176 HIHZE| XF T X S Q)
SME AF JHHMTL Ol 20t HF5] BEA MWD Y= A= EHEH, HEH
ST 0|4 ot o = MEA MNALO Saf SHEVIFH Y WM H EetE
A2E O JECh. DDRS= =3l 427|FH &5tE AIM2E 202180 =43k A2
2 Ol g=] o, 20213 &5 dF Eot JHEA OjofE A22 o Y=Lt =dl
M2 SN OF 1,150, FH0[ 236AHACE FHEICL 2018, 2019H2 SA
o HEH g S840 ME HISFEI M2 HE =2lof et +21do] 3 g4
SIRSLY, 20202 H22| HE BS, HIEH ST HIE B 2l vl 22 IS o
S0l OE +9Y ¢50] J|fELt. 2@

[ 10
o AEE o= WHEL,

A RHEOZE £ 842 QI3 20| 8

-1o

Financial Data

Not Rated
227} NR
N = 8,480 &

HHMA ChH]

BTN

Stock Data
KOSDAQ(3/30) 542.11 pt
A7HE 1,199 &
H*o"# Al 14,143 MZ
522 |17t [ E|X7} 14,700 / 5,920 &
90 LA ACHZ 39.59 A&
=0l X228 5.1%
B =421 E(20.12E) 0.0%
BPS(20.12E) 13,412 &

KOSDAQ CHH| AlCH42lEs 1748 —19.0%
670 5.0%
12 74 6.0%

== HGH (2 82l) 40.5%
AR (2 121) 1.7%
Stock Price
ISC KOSDAQ
20,000 1,000

15,000 800
600
10,000
400

5,000 200

0 . . 0
18/03  18/09  19/03  19/09  20/03

mHEY FYPoly AMTOIY =01y EPS SZE EBITDA

PER  EV/EBITDA PBR ROE

(M) (2) (%) (tH) (M)  (bH) (%)
2016 93.6 10.8 12.0 8.8 700 -11.6 19.6 22.9 10.3 1.5 6.7
2017 112.6 23.0 20.7 16.1 1,242 775 32.1 156.5 7.2 1.7 1.
2018 115.9 13.2 16.8 12.2 962 -22.5 22.9 9.0 4.0 0.7 8.1
2019 87.7 2.0 3.1 3.2 312 —67.6 1.7 29.8 9.4 0.8 1.8
2020E 115.0 23.6 245 19.6 1,386 344.2 33.3 5.8 1.8 0.6 10.3

X2 ISC, OHIAEEXISH 2IMRIMIE], K-IFRS HA7|ZE
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D

=43 ISC HZ 44 2

(&9) 2016 2017 2018 2019 2020E
=] 93.6 112.6 115.9 87.7 115.0
HE7} 63.8 70.4 82.4 70.0 81.0
WEEfE 68.1% 62.5% 71.1% 79.8% 70.4%
HEZ0|Y 29.8 422 335 12.9 34.0
WEZ0/95 31.9% 37.5% 26.9% 14.8% 29.6%
bl 10.8 23.0 132 2.0 236
gg0/9E 11.5% 20.4% 11.4% 23% 2.5%
MITE0[Y 12.0 20.7 16.8 3.1 245
0[5 12.8% 18.4% 14.5% 36% 21.3%
27|20/ 8.8 16.1 12.2 3.2 19.6
#0/9/5 9.4% 14.3% 10.5% 36% 17.0%

A12: ISC, OIHAEFERSH 2| MX|HE

TR 0|y H0|E
140 - - 40%
120 - - 35%
100 - r 30%
L 25%
80
L 20%
60 -
L 15%
9 - 10%
20 L 59
: : . . . 0%
2013 2014 2015 2016 2017 2018 2019 2020E
Atz OHAEEXSH 2| MXIME
#44 1SC 2tAH &7|4A 20|
(&48) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
o= 34.6 30.3 223 28.6 20.5 17.4 234 26.3
=27t 22.8 19.0 19.3 21.3 171 12.3 19.0 21.6
WELI2 65.8% 62.7% 86.5% 74.2% 83.4% 70.4% 81.3% 82.0%
HHE50|¢ 1.8 1.3 3.0 7.4 3.4 5.2 4.4 4.7
EZ0/9E H.2% 37.3% 13.5% 25.8% 16.6% 29.6% 18.7% 18.0%
gejo|ef 7.0 5.8 -1.7 2.0 -21 1.0 -0.8 4.0
gego/9s 20.3% 19.2% ~7.4% 7.0% -10.4% 5.5% -3.3% 15.1%
MIEo| 7.2 9.1 -1.4 1.9 -1.4 2.2 -11 3.5
MEO[}E 20.8% 30.0% -6.3% 6.8% -6.8% 12.3% -4.7% 13.3%
g7|x0 5.6 6.8 -12 1.0 -1.6 0.6 -1.0 5.2
#0/9Z 16.1% 22.3% -5.5% 3.6% -7.7% 3.5% -4.3% 19.6%
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2018
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1 45% 40%
55%
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AZ: OHAESEXNST 2| MRIIE]

245 ISC 2 HE A

A3 OHAESASH 2| MRIME

20 49
HI=R(Q| final TEST 3H0AM YE E= SHCUKXE HAGH: Ol AFBEE AR BE. A IH7|X| JHLA| SHILE
HAE A3 Y= A CHESS| T4 ME. ISC7t 2= H835 A7l H2Z2{HEIJN ZIH EIICE 112, MZ|ZHHANS
(Test Socket) ~ ZI1MO| = ZO|Z Qloff MSMEO| QAL 7L} Fof| 242 F= BES OWstT FH7} ofor Mz 248 £0|1
I£02 Mo MPSH= ™ =X
HOl A7 UUNOl AIBEEELE 71528 2ERA(MM 1255 0[4)0IA LHAIZE HIERS| SE RS ZAlets HRIHAE ZHO|
(Burn In Socket) Al83t= 74 HE. HOIHAES Sof MM 22 QAS ARHO| XA
ozd jic _ _ . .
(Probe Card) HAHOA Lst M7|MSE wafer deviceO] E3H devicel| S&F HEIE ZHASH=E ME
Zowo . = — -
(Pogo Pin) HIEX|Q PCBLl M7|1N EHEE MIots AN EEQI probeE s
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O|HIAEEXISH 2|MXIME 86



A2y
ISC (095340)
THSAIEH B AN
(Alojgd) 2014 2015 2016 2017 2018 (Alojgy) 2014 2015 2016 2017 2018
QESKtA 567 718 69.0  90.2 829 [ 740 959 936 1126 1159
3 U AT MR 276 401 245 56 152 IHE 7} 398 620 638 704 824
HEAHA 2 7|ELRHA 12.5 16.8 18.2 24.5 22.0 I&£0|Y 342 339 2938 4229 335
RHIRFAY 7.1 85  10.2 98 109 THORH| 2 RHE|H] 169 181 191 191 203
7|EFRS I 9.5 64 161 304 348 994019 172 158 108 280 132
HIQSXtA 1205 1235 1275 1210 1339 (EBITDA) 243 282 196 321 29
HHI|LERS 0.0 0.2 0.0 0.0 55 =829 -0.3 0.6 07 -23 1.6
QERHA 9%0 911 955 955 1027 O|XtH|2 1.2 1.2 0.6 0.5 0.5
R 7.7 8.7 8.3 8.9 6.1 BHIIYS EX2Y -2.4 0.0  —02 0.0 1.4
KAEH 1772 1953 1965 211.2 2168 7 |EtE 2|20 -06  -57 0.7 0.0 0.7
LS 274 304 258 302 262 NIEAILALRI0(2| 140 107 120 207 168
THURT L 7[EHHR 49 7.4 6.1 8.3 9.3 HSALHEOIMH|IZ 5.9 6.1 3.0 3.9 42
ot |2 8RR 158 163 128 116 112 ASAtHol 8.1 46 89 168 126
T[EtRSERY 6.8 6.7 69 103 5.6 A0l 00 -01 -02 -07 04
HIQSEAY 20.5 7.9 7.9 92 126 g712019| 8.1 45 88 161 122
71288 15.2 1.9 1.3 1.4 42 N[!E= 105 106 98 172 134
7|EHHIRSEA 5.2 5.9 6.7 7.9 8.3 E2H0|9| 8.0 48 93 153 115
HHSA 479 383 B7 305 BT HES0|2AE (%) 462 354 319 35 289
DAL E=SN 100 1438 1504 1605  168.4 HHOIAE (%) 233 165 115 204 114
xS 5.6 6.4 6.5 6.8 6.9 EBITDA OFEIE (%) 328 294 209 285 198
AHEU0IF B4 727 127 121 127 YII20|1AUE (%) 1.0 47 94 143 105
0|9AnZ 59.4 644 712 854  B5 ROA (%) 7.4 57 5.0 8.5 6.2
EIPNE ES=SNT ()] 193 132 124 113 9.7 ROE (%) 10.7 8.4 67 111 8.1
RH2EA 1293 1569 1628 171.8  178. ROIC (%) 1.7 53 60 138 7.2
gsSEH F2 EXNX|E
(Alojgd) 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
s M358 137 174 160 229 167 EXXIE (x)
Z7]=0]2(24) 8.1 45 88 161 122 P/E %8 383 29 155 9.0
HI#Z 47t 191 283 122 160  15.1 P/B 2.7 26 15 1.7 0.7
QUL T2 65 115 7.8 8.1 8.9 EV/EBITDA 122 123 103 7.2 4.0
TR ZH| 0.6 0.8 1.0 1.0 0.8 P/CF 104 127 108 8.5 45
7 [EtZ4HIR 2.0 0.1 -0.9 13 -19 HSSAE (%) 2.1 0.9 1.1 18 1.7
UYUHE KRS -95 34 -14 -58 58 HEY (%)
HERHH ZABIH -45  -19 10 -73 2.4 el -343 296 -23 202 2.9
IO ZEA (B 1) -25 -14 -7  -01 1.0 HA0(Y -252  -82 -31.9 1138 -427
IHURT S7HZ2) 0.4 35  -1.6 38 -13 M0 -3 -22 115 726 -188
T[EfRRAM, BAHS -29  -36 08 22 -58 g7120(2 -496 -442 937 85 -246
EXlgs 32 -290 -127 -244 146 -248 EPS -280 -114 -116 7715 -225
SRR E(FE) -120 -111 -4 -87 -155 oFEY (%)
FHR LA (B -52 28 07 -16 0.1 L EIES 37.1 244 207 280 217
EXIXA ZA(B7)) -3.0 1.3 -107 -108 -11.6 [EHIg 2064 2359 2677 2983 316.8
J|EtEXIES -89 -01 -19 6.5 2.1 EXIAB/XL7 | KH2(x) -27 -163 -152 -29 -167
IS 33 20.1 79 17 60 -20 H210(2/ZEHIZ(x) 14.1 136 191 492 274
XAFe SIHLR) 87 -711  -38 -07 2.7 EXZ (M) 31 18 14 13 15
Ao Z7HZL) 19 159 -32 22 47 XIS (M) -4 -2 =25 =39 =30
RSN 2.2 5.6 3.2 2.2 47 FOX|E(R)
T[EfRE S -04 -08 -07 -32 0.0 EPS 894 792 700 1,242 962
3z 57t 50 125 -156 1.1 -104 BPS 8,782 10,197 10,647 11,354 11,905
ES:=] 26 276 401 245 256 CFPS 2315 2072 1485 2276 1,930
7| U 276 401 245 256 152 DPS 500 250 170 350 150
X2 1SC, OHIAEEXISHE 2| MAIMES
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Analyst Z[H4:t
02. 3779-8425
danechoi@ebestsec.co.kr

)||

ZHI7t 8, 85 A% HEHE FF5] 9%
o Zllof A~ 3 (0I5 SAN= HAS20] SZE ME, 22l 42 S Wet JHIE FH2
£ of= YA Z, OLED YH|FA G0l mer CIEXRE 2018E 7= H|AS|0] FH| of
| EHM 2 oF 80%E EHEett 1 20 ifEH2 of 20%E E=AHE CMP =2
Mz FHIE UV BZ 5 F&/20 F20| A5t JUSH, 14 3Hset 75

A
T
TEs| M2 YSHRCE (17~19 779 > 11024 > 1404)

I 128 319 SAE 7R DHAIE o 604AHR +FE SAR0 mel, DM HE
Y Wet ZHIE MY HFE 75t s A2 FFEH 53| 24AD 27| 2
Y g0 80| ddS 21 2= U HAS 0| pilot 2fQ +FUS At I, SAM
O DALY NR|E= iR FORE ZioZ HEHECH EX| £FEu= oF 95224(2019
H OjEY 34147) +F0|H, FF/AM IEY o 160 S &ote 29 24 Sdf o
EN 1 1000*2-I olg2 2d JIse A2 FFCt. Eot &8 Miiste A= BOE
TR ot 22, I1EY upsides H1S AHE ofFolCt

15KEF 5 =% 8 2t 3002, QD 30KE °F 800 & (+Z21ZE Ha7)) 22 HEE .

OLED #H| AZA0IM L=XOI [HE

Not Rated
2EZ7} NR
L= 7,790 &

HHMA ChH]

BT

Stock Data
KOSDAQ(3/30) 542.11 pt
Al7}E 578 o
HESHRAIA 7,425 M3
522 17t/ EX7} 13,150 / 4,600 ¥
90 Y UZHAHAZ 30.53 A&
QIE?_I XI%% 2.6%
Y=2UE(20.12E) 0.0%
BPS(20.12E) 6,900 &

KOSDAQ ChH| MTi21E 1748 -20.4%
670 40.1%
1274y 10.8%

=z SH4s| (2 99)) 32.1%
SAE SAPE AFEY OLED M3 Wet &H| CHEFADL B A2 HEEZH, OFHAEC H2EEEE (2 19) 6.3%
E Y%Eotz B& AX 24 CMP IE 59 BITAIE 4K B2 52 SAQ &R0 KRARE (91 121) 2.2%
M ZHOM 2EEQ 24 HHEICH 2 Oig e F71 2101(Q2~Q4) S41 A
_ B} Stock Price
S4Y FXpt E™E 49, gl O 2 2o 4EH It o[FE Zolct ESt Fe 1
OO AE|T
A 816t = o tiE Ml 7|= Hslo| Akgglo], SAMQ H3F wet Bl 4000 ——KOSDAQ 000
ME LpHol2ls T SR AZESH2 AKX|0F OLED FH| FAF MO|S0M 3B 12,000 0
ESAF{o} & AXZ HHSIH 0jE 27} 5~60024R +Z0M 1,100~1,500248 o 10,000
2= 5| HAAH g o= BUEH YA FHA| J|E SR YRUOKIS 2020F P/E 8000 6°°
of 4xE Fotil UCH, A5 JhAIS} TfE Y £AH K&, EH=A & CMP HHE THE o 6000 a0
4,000
M7 0l01E ZS, 12M Fwd P/E 10x O £E5| JHS3IC TTHEICH A5 A0S 2000 20
DIOZE OLED #H| 5 sHEo0| Zet YMEZ2 P/E 10x 014 ty7t 7+s5t7| WZ0|Ct 0. , 0
18/03  18/09  19/03  19/09  20/03

Financial Data

mE Yool  AMIFo|Y 0|9 EPS S48  EBITDA PER EV/EBTDA  PBR ROE
(M) (%) (%) (tH) (tH) (t) (%)
2016 64.6 9.0 8.4 8.3 n/a n/a 9.9 n/a n/a n/a 431
2017 69.4 -2.5 -10.5 -10.2 -1.559 HH -1.3 n/a n/a 1.2 -33.2
2018 46.4 2.7 3.0 3.2 476 =] 41 8.7 7.8 0.7 8.0
2019 34.1 2.2 1.7 1.4 202 -57.6 3.7 32.2 18.0 1.4 3.1
2020E 126.2 16.5 16.3 13.0 1,751 766.8 17.9 4.3 2.4 1.1 26.3
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Al
w46 Of| 2ROl ABS HZE HA =Y
(Hy#) 2016 2017 2018 2019 2020E
=Y 64.6 69.4 46.4 34.1 126.2
o= 47t 51.7 66.9 39.8 27.3 108.1
WELIE 80.1% 9%6.4% 85.6% 80.1% 85.6%
HhE50| 12.9 25 6.6 6.8 18.1
HEE0/9E 19.9% 3.6% 14.2% 19.9% 14.4%
elo1 9.0 -25 2.7 22 16.5
gg/o//E 13.9% -3.6% 5.6% 6.3% 13.1%
HIEo| 8.4 -10.5 3.0 17 16.3
ME0/2/E 13.0% ~15.1% 6.4% 5.0% 12.9%
g§7120] 8.3 -10.2 3.2 14 13.0
#0/95 12.8% -14.7% 6.9% 4.2% 10.3%
RE: HIZUOIAE|, OHAESXISH 2|MXIME]
275 | ZAUO AR HZH A 20|
(Hief2) UES! 20l AT 2020~2021
AT AT H2o| B
0 2016-2017 TN SR OfE waro R Has|ciatz [ 2%
120 | OLED BHIEX Afo|2 B4 72 35 - 15%
0 | + BE AT B0 REBAT |
80 - %
0 | Bl A% 2A%A o
TF S, 2R s - -5%
1 L -10%
2 1 L -15%
0 ‘ ‘ ‘ ‘ ‘ ‘ - =20%
-20 L —25%
2014 2015 2016 2017 2018 2019 2020E
X2 OHAESEXISH I MANIES
a7 O ZAOAE|T A 27|43 %0
(Aef#) 1Q18 2018 3Q18 4Q18 1Q19 2019 3Q19 4Q19
o=y 4.2 8.7 15.3 18.2 5.4 9.0 6.4 13.3
&7t 5.0 6.6 12.9 15.3 5.3 7.6 5.1 9.4
WEEIE 118.9% 76.3% 84.0% 84.5% 97.7% 84.2% 79.2% 70.7%
=501 -0.8 2.1 25 28 0.1 14 13 3.9
E50/9/E -18.9% 23.7% 16.0% 15.7% 25% 15.8% 20.8% 29.3%
He10[2f -1.8 1.1 1.5 1.8 -0.9 0.4 0.2 24
g200/98 ~42.5% 128% 10.0% 10.0% -16.5% 47% 3.7% 17.9%
HIE02 -1.9 1.3 16 19 -0.9 0.4 0.4 1.8
ME0/%/E ~44.7% 14.9% 10.6% 10.5% -16.6% 42% 6.0% 13.9%
g§7120] -1.9 2.0 16 15 -0.9 0.4 0.4 1.6
#0/95 -44.7% 22.7% 10.6% 8.1% -16.7% 41% 6.0% 11.9%
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AlHL
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' 952012 £ 80% 1 N N
800 -
. 60% - NS
600 - 65
1,102 . 0% 89% 87%
40% | 8% 9 76%
400 1 69 110
59%
s81 617 140 20% -
200 4 377 354
201
: : : 0% :
2015 2016 2017 2018 2019 2020E 015 2016 2017 2018 2019 2020E
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% | L 20%
20 L 10%
L 0%
15 |
L -10%
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L -20%
5 L -30%
0 - L —40%
-5 | L —50%

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18

1Q19 2Q19 3Q19 4Q19
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ojs g
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)| 69,401,000, 000

B

46,380,227, 654

HEN thHl(z)

149.73
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s
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4. oy B
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r
e
AT

1z

ol = NOf| AE|T (083500)

THSAIEHE QA AN
(AMojg)) 2014 2015 2016 2017 2018 (Aojgy) 2014 2015 2016 2017 2018
RS 1.1 18.9 29.0 21.6 28.4 Of&EY 249 4.6 64.6 69.4 46.4
sig ¥ sigdxt 6.7 5.6 10.6 7.5 15.9 IHE 7t 21.5 38.4 51.7 66.9 39.8
&SR L 7(ERRHA 3.9 3.2 6.2 4.0 6.8 oiEE0(9| 35 62 129 25 6.6
RHIOKpAE 0.3 8.9 9.4 7.2 5.2 TOHH| 2 22[H] 8.3 3.1 3.9 5.0 3.9
7|EtRSKHt 0.1 1.2 2.7 2.9 0.4 0|9 -4.8 31 9.0 -25 2.7
HIFSAHA 171 171 23.3 36.4 40.3 (EBITDA) -3.4 42 9.9 -1.3 41
AT |HEXS 0.0 0.0 0.0 0.0 0.0 =89 -0.3 0.0 0.0 -0.7 0.1
SR 14.6 147 21.0 341 37.6 O|XtH| & 0.5 0.4 0.4 0.2 0.7
SR 1.8 1.5 1.3 0.4 0.3 AT S EXEY 0.0 0.0 0.0 0.0 0.0
KHtEA 28.2 35.9 52.3 58.1 68.7 7|EtH 2l -0.7 -0.1 -0.6 -1.3 0.2
KRS 8.1 13.7 22.6 12.2 13.6 MTAHSALRI01) -5.8 29 84 -105 3.0
HURHTE 2 7|EFXHS 2.2 3.1 10.3 6.7 3.5 HEALHOIME|E 0.5 0.1 0.1 -0.3 -0.2
HI|1Z 8= 46 5.8 3.9 2.4 6.3 HEZAr0[Y -6.3 2.8 8.3 -10.2 3.2
7|EtRSE 1.3 4.8 8.4 3.1 3.8 EHAIE01Y 0.0 0.0 0.0 0.0 0.0
HIf SR 7.7 7.2 6.4 7.7 12.7 7101 -6.3 2.8 83 -10.2 3.2
71388 7.2 6.5 57 7.2 12.3 X|HiZ=Z= -6.3 2.8 83 -10.2 3.2
7|EHH|RSE 0.5 0.7 0.7 0.6 0.4 EXA0|9| -6.2 2.8 83 -10.2 3.2
BiHEA 15.8 2.8 29.0 19.9 26.3 HES0[AUE (%) 13.9 13.9 19.9 3.6 14.2
X[Hf ==X 2 12.4 15.1 23.3 38.2 424 HAHOIUE (%) -19.3 6.9 13.9 -3.6 5.8
N 2.4 2.4 2.4 3.3 3.5 EBITDA OIZIE (%) -13.8 9.4 15.3 -1.9 8.8
rEANF 41 41 41 28.2 31.3 Z7120|2AE (%) -25.1 6.3 128 —-147 6.9
oldyz 5.0 7.7 15.9 5.4 8.9 ROA (%) -18.7 8.7 188 -185 5.1
H|X[HZEFX2(SH ) 0.0 0.0 0.0 0.0 0.0 ROE (%) -40.5 20.3 431 -33.2 8.0
EEA 124 15.1 233 38.2 424 ROIC (%) -18.4 14.9 40.8 6.1 47
gsEH F2 EXNX|H
(Aef) 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
geigs d3sE =29 -0.2 15.7 -3.7 3.1 EXXIE (x)
g7120[Q(24A) -6.3 2.8 8.3 -10.2 3.2 P/E n/a n/a n/a (4.6) 8.7
H|§ig+UH| 871 47 2.3 3.5 9.2 3.0 P/B n/a n/a n/a 1.2 0.7
ST HSZI] 0.7 0.6 0.5 0.9 1.2 EV/EBITDA (1.5) 1.6 (0.2  (35.0 7.8
SR 0.6 0.5 0.3 0.2 0.2 P/CF n/a n/a n/a n/a 46
7|EteigsH|E 1.0 -0.2 -0.1 0.3 0.0 iU E (%) 0.0 0.0 0.0 0.0 0.0
YAEE RMARRHHS 12 -47 39 -19  -35 Y (%)
&R ZAE7) 0.7 0.6 -3.0 2.6 -3.5 = -64.1 78.9 449 75 332
ORI (BT 0.8 -8.6 -0.6 2.2 2.0 geioed HX| =~ 193.0 HH ==
IR STHZ L) -1.3 0.9 71 =36  -21 MIFolef XX =d 1847 XM EH
T|ERHL, B HE -1.4 2.4 03 -3 0.1 Y7101 XX &® 1%2 XM EH
EXgs g 07 -11 -715 -154 -38 EPS =] n/a nfa HM®M EH
SURHE(FS) -01 06 -68 -131 -58 OFEY (%)
SR LA (ST -0.4 -0.3 -0.6 -0.1 0.0 2xid|E 127.8 138.1 124.2 52.0 62.0
EX{RHAE ZA (BT 1.1 0.0 -0.4 -2.1 2.3 fFatlE 137.4 137.8 128.3 178.1 208.7
7 |EtEXES 0.1 -0.1 0.3 -0.2 -0.4 =XIU2/RE7 X2 (x) 40.4 43.8 -6.6 -0.6 6.3
NPES 8z -2.0 0.1 -3.2 16.3 9.3 HHo|2l/28HIE(x) -10.7 7.4 29 -107 3.6
US| BIHEL) -2.1 01 -32 2.4 9.9 EXZ (M) 12 12 10 10 19
ol S7HEA) 0.0 0.0 0.0 13.8 0.0 =XUZ (M) 5 7 -2 0 3
a2l Xz 0.0 0.0 0.0 0.0 0.0 FOX|H(Y)
7 |EIHRES 0.1 0.0 0.0 0.0 -0.7 EPS n/a n/a n/fa -1,559 476
gz 37t -4.2 -1.1 10.6 -3.2 8.5 BPS 2,432 2963 4838 5764 6,047
eSS 10.9 6.7 0.0 10.6 75 CFPS n/a n/a n/a n/a 897
7|Heig 6.7 5.6 10.6 75 15.9 DPS n/a n/a n/a n/a n/a
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I SAHE OLED ZAEH|QF LCD THE U A 59| BEALY
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2o 19 OfF T 201 472 o 5o5ielol NS TFSAOM, Y ABE
BAe) 2iE0f BH| 450 APTEE IR HOZ, SNO| BH| EEER|D SN
7 TS HOIX|T QU= ABOIC T THY Piot 30KY £4t HR2E B HBE 3
URSSEC UA O 2 4F 302, KIS B} Sl DRI Aol
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Repair + HOIE| Q15 £} = OLED EXI AI0|Z =F ZE Z8§}
JIZolE R FR DAL 15K X Al O 15020014~3502 A0je] 4% A=
7} eYEiioL, 2IHO| BHIT AR SANME $718 o oasisn), g
15K 4% FRE o 25029 O|NOR B712 ZOZ Wl 5, F2 TR
% A5 §X AO|2 X QD-OLED St Alo|20lM SAl 43 e CiS &
5D 9l Aol 3 F3FOE 2lHlof | HE0| Ji5E Ho= FFE,
JIE ZAEH| £ BOE, CSOT, TNMZS2 HE 2#l0| 97| 1j20| S5/ OLED
27|0IAE F213t SIZ[0f Uc,

20198 SAfe| AM2 FHIAIGF FZ0| Safet JEHoM FEaH S A2 A2

AO[ OfLIZACE B39 FP, FH| MYF BlOER2
=of 7|“*5F 7H'§ é" o 248t BOIEt2E2 B KISIA A% JHMFA £ 0]0]
02 2oltt =dlf SAIQ JHE A2 ZH| AEH 1,450%# (yoy +143%), &
M OjEH 1,392 (yoy —15%)S Zt5101 JHE DHEH 2,842%R (yoy +27%) &
0[2} 229(0PM 8.1%)HE S HMAlett. GiE Xi2|At HOIEIE #ere 42, 23 ¢
2 I EH2 3,492% A (yoy +24%), BY0| 37522 (yoy +215%)2 HMAIBHCL.

Financial Data

Not Rated
227} NR
ELE 2,165 ¢

HHMA ChH]

BTN

Stock Data

KOSDAQ(3/30) 542.11 pt
Al7IEH 1,710 &
HISHZR Al 78,990 M=
522 |17t [ EX7} 3,675/1,635 &
90 Y UMFHHCHZ 59.92 A&
=0l X2e 2.1%
Hi=4~21E(20.12E) 0.0%
BPS(20.12E) 2,044 &

KOSDAQ CHH| AfCH4elE 1 74e ~69%
670 -18.2%
12708 68%

== OO[X[HIF (2 102) 31.5%
IUAISH (2] 121) 5.1%
AR (2 121) 2.6%
Stock Price
EEEEE KOSDAQ
4,500 1,000
4,000
3,500 800
3,000
2500 600
2,000 10
1,500
1,000 200

500

0 . 0
18/03  18/09  19/03  19/09  20/03

mHEY FYHoly MTOIY =01y EPS SZE EBITDA

PER  EV/EBITDA PBR ROE

(M) (2) (%) (tH) (HH)  (bH) (%)
2016 270.5 38.1 36.8 29.4 388 0.0 48 13.6 8.0 3.4 28.3
2017 285.2 48.0 47.5 37.8 491 26.5 57 7.3 3.8 1.8 272
2018 273.9 10.2 10.0 8.1 88 -82.1 19 21.2 6.6 0.9 44
2019 280.6 1.9 10.4 7.4 49 —-44.4 26 38.2 4.9 0.9 2.4
2020E 349.2 37.5 37.0 29.6 374 663.2 54 5.5 10.5 0.8 1.9
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#51 HBHIAZZA| 1t/ &7

(&o2)
mHE
UEER
wE2tE
UEEIN
S50/
EENN
ge/0/oE
Mool
AjEO[YE
57120(9)

=0/9F

#50 HBH|IZ2A| HZ 44 =3
(M 9) 2016 2017 2018 2019 2020E
] 270.5 285.2 273.9 280.6 349.2
R 211.1 21.2 244.1 2415 285.8
LIS 78.1% 74.1% 89.1% 86.1% 81.8%
WE50/2 59.3 740 29.8 39.0 63.4
WEE50/9E 21.9% 25.9% 10.9% 13.9% 18.2%
0|9 38.1 480 10.2 1.9 375
g2/0/9& 14.1% 16,8% 37% 42% 10.7%
MiEoley 36.8 475 10.0 10.4 37.0
AEI0|%E 13.6% 16.7% 3.7% 37% 10.6%
&71202| 29.4 37.8 8.1 7.4 29.6
20/98 10.9% 13.2% 30% 26% 8.5%
Xt2: HBEIZS2X), OHAESRISH a|MXIMES
1280 HBEHIZZ2A] HZE A4 20| (HE7|R)
(A1o12l) ES gei0o) gelololz
2020~2021F
400 M| HEY S5 (+AY r 18%
250 | 20162017 i lyvb L 16%
P REATH AW MatE/LL | 149
300 1 QLED TV B X4 57}
250 | b 912 XSIAf FOlElS) MR St | 27
200 - 1%
t 8%
150 A | 6%
100 1 AL TN L%
50 | HH| EX ZAR OIS B2t | oo
: 0%
2014 2015 2016 2017 2018 2019 2020E
XZ: OMAEEXISH EIMKME]
A3 20|
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
34.8 78 92.2 75.0 64.1 65.1 69.3 82.1
34.9 62.7 79.8 66.8 56.0 60.2 58.1 67.2
100, 1% 87.5% 86.5% 89.0% 87.4% 9%2.5% 83.9% 81.9%
-0.0 9.1 12.4 8.3 8.1 49 1.2 14.9
-0.1% 12.7% 13.5% 11.0% 12.6% 7.5% 16.1% 18.1%
-4.2 5.0 7.4 2.1 2.2 -33 46 8.3
-12.1% 6.9% 80% 28% 34% -5.0% 6.7% 10.1%
-3.2 4.2 7.8 12 2.3 -3.4 3.0 8.5
-9.1% 5.8% 84% 1.7% 3.6% -5.3% 45% 10.4%
-3.2 3.7 6.1 15 2.4 -4.4 3.2 6.2
-9.1% 5.1% 6.6% 20% 3.68% -6.8% 46% 7.6%
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A EN B
(Aloygy) 2015 2016 2017 2018 2019
[ESKHAL 387 1224 1240 1287  137.0
S U HSMRp 9.1 73 182 451 474
HEAE ¥ 7|EFxHA 17.8 66.8 31.2 24.8 441
THILRpAL 74 105 85 247 311
7|EFQ SR 44 378 661 29.1 14.4
HIRSAHE 746 783 762 123 1192
A7 IHEXS 00 133 125 8.6 9.6
SR 41.1 405 M7 531 57
FERpA 18.0 148 105 446 394
XHEEA 1132 2007 2002 2460  256.2
[ 143 7.0 391 441 542
IHURT Y 7|EHTR 72 575 199 280 337
o288 6.3 6.4 38 9.2 140
TEFR SR 0.8 741 15.4 6.9 6.4
HIR S5 12,5 8.2 50 274 252
7I128EM 9.6 6.6 37 201 27
7|EHIRSEX 2.9 1.6 1.3 73 46
BHEA 68 792 41 TS5 794
X|HiFF |2 86.4 1215 1561 1548  159.8
22 385 386 395 305 395
AU 72.1 721 744 744 744
0[2|Y0iZ -129 165 521 5.4 578
HIX[HHFEFX|2(HZ) 0.0 0.0 00 197 253
AEEA 86.4 1215 1561 1746 1851
SgSE
(Aefgd) 2015 2016 2017 2018 2019
s 838 16.8 50.9 499 -13 9.5
Z712012(24) 68 294 378 8.1 7.4
HI§Z4oH|1 8712 143 248 289 150 231
FYRML T2 6.0 6.5 6.4 5.8 8.5
EERpAAZIH| 26 3.1 2.6 35 5.6
7Bt 4H|E 0.0  -0.1 25  -0.4 9.0
FAUES AR HS -3.6 -3.1 -39 -172 -153
HEME LAEBH 16 -494 337 28 -195
THOXMA 22 (BT 08  -3.1 2.0 0.7 -6.4
IR S7HZA) -43 486 -37.4 42 45
7|EFRA, ERHHE -1.7 08 -22 -10.9 6.1
EXgs sz -53 -486 -37.1 2716 -10.1
RETMHE(FES) -16 -5.8 -79 -139 -5.3
TR LA (BT -23 23 -02 -40 -26
EXtRpA ZHA (BT 00 -395 -289 5.0 -3.1
7|EEXEE -1.4  -09 0.0 -9.4 0.9
HREsS 3z 96 41 -16 6.8 3.1
A2 SIHLL) -6.3 4.2 -4.2 7.0 1.1
2ol Z7HLA) 0.1 0.1 2.6 00 -15
=22 X2 0.0 0.0 0.0 0.0 1.5
7|EFHREE -35 0.0 00 -0.2 35
ige| 57t 19 -18 109 269 23
MES= 7.2 9.1 73 182 451
M 9.1 73 182 451 474

AN
TER) 2015 2016 2017 2018 2019
oiEy 1457 2705 2852 2739  280.6
IHE 7t 184 2111 20112 2441 2415
jE50(Y 213 59.3 740 2.8 39.0
ThoHH| Y E(H| 172 213 260 196 272
Fe40[9] 10.1 38.1 480 102 119
(EBITDA) 188 477 59 195 259
2829 0.0 19 =35 1.5 0.4
O|XH|S 0.6 0.3 0.3 0.6 1.4
HAH7IYS EXto 0.0 0.0 0.0 0.0 0.0
7|EfE Y Q&0 -26 -3 30  -16  -19
MIZEAIEAIRI0NY 75 %8 475 100 104

HSAEHUMHEIE 0.7 7.4 9.8 19 3.0
HLAI0[ 68 204 378 8.1 7.4
STALolY 0.0 0.0 0.0 0.0 0.0
7101y 6.8 2.4 37.8 8.1 74

X|bHZ=ZE 68 204 378 6.8 3.7
Exgo|q 6.9 34.6 4.1 5.3 74
HES0|AUE (%) 187 219 29 109 139
HHOIAUE (%) 6.9 141 16.8 37 4.2
EBITDA OFEIE (%) 12.9 176 200 7.1 9.2
Y7IE0|1AE (%) 47 109 132 3.0 2.6
ROA (%) 59 187 188 3.0 15
ROE (%) 83 283 272 44 2.4
ROIC (%) 96 349 491 7.4 5.7
F2 EXIX|H

2015 2016 2017 2018 2019

EXIX|E (x)
P/E 22 13.6 73 34 540
P/B 1.8 3.4 1.8 1.6 1.3
EV/EBITDA 8.6 8.0 38 120 7.2
P/CF 7.3 75 46 109 6.8
HIE2UE (%) 0.0 0.6 1.1 0.6 0.8
HEY (%)
& -46.1 85.7 55  —4.0 2.4
Foly -735 2769 261 -788  16.9
MIFolef -797 3917 291 -79.0 3.6
712009 -76.7 3296 286 -785  -9.1
EPS -76.7 3200 265 -821 —449
oFEM (%)
SxH|g 3.0 652 282 410 429
{EHE 2709 1725 3172 2805 2528
=AIRAZ/RE7 K2 (x) 77 -27 -42 -106 -104
FH0|2l/28HIE(x) 16.6 1120 1647  16.9 8.4
EXUZ (M) 16 13 7 29 35
AU (M) 7 -28 -69 -18 -19
FEX|H(H)
EPS 90 388 491 88 48
BPS 1,122 1575 1976 1,960 2,023
CFPS 275 703 787 293 385
DPS n/a 30 40 20 20
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AMAEN
AEMXL 281571 F0| EXo|H HELHY
o 2IE(%) 2|8(%)
@ 771 2577} W e SEn my ome BN BN o2 a0 am @z
80,000 N Ny | AR OEHN 22 Ny | B EHM 3
CHH]  CHH|  CHe| CHH|  CHH]  Ch|
70,000 2017.11.01 Buy 70.000 | -18.3 77
60000 | ] 2018.06.11 Buy 68,000 | 266 327
’ 2018.11.01 Buy 62,000 | -27.1 -31.1
50,000 2018.12.14 Buy 56,000 | -30.1 =312
2019.01.09 Buy 53,000 | -12.5 -19.6
40,000 2019.02.01 Buy 58,000 | -11.7 -213
2019.07.23 FH{2|X[H| |
30,000 4 2019.10.28 A |Gt
20000 | 2019.10.28 Buy 61,000 | -6.9 -13.2
g 2020.01.09 Buy 67,000 | -6.9 -16.2
10,000 | 2020.03.31 Buy 62,000
0 . . ‘
18/04  18/10  19/04  19/10
SK SI0|HA =2Ex71 0| EXjel7d HELIY
= == s I2I8(%) ex =5 J2I8(%)
140,000 - 7t SEF A o sy HL EM @@ o Iy | HZ EN BR
CHH|  CHe|  Chl CHH|  CHH|  CHl
120,000 ¢ 2017.10.27  Buy 100,000 | -10.0 -218
2018.03.14 Buy 120,000 | -20.6 -306
100,000 —’_ 2018.10.15  Buy 108,000 | -34.4 -36.2
2018.10.26 Buy 100,000 | -25.5 -299
80,000 - 2018.12.06 Buy 95,000 | -29.7 =317
2018.12.18  Buy 90,000 | -11.2 -222
60,000 - 2019.04.15 Buy 100,000 | -18.2 -25.3
2019.06.04 Buy 95,000 | -11.3 -208
40,000 2019.07.23 FH{2|X[H| |
2019.10.28 #& E| At
20,000 - 2019.10.28 Buy 98,000 | 3.1 -9.4
2020.02.03. Buy 110,000
0 ‘ :
18/04  18/10  19/04  19/10
SLIHAE 28371 £0| EXo|H HELHY
= ex - I2I8(%) ex en 2I8(%)
25000 =0 2857} W o Jy | EL HM mz | oz Ny | HEL A R
Ojd]  CHH]  CHH| Ojd]  CHdl  CHH|
20,000 2019.06.03 Buy 19.000 | -29.7 -35.8
) ] — 2019.07.23 FAHZ|X|H 2
2020.03.31 #& E| At
15000 | 2020.03.31  NR NR
10,000
5,000
0 ‘ : :
18/04  18/10  19/04  19/10
Slo|d =ax71 =0 EXo|H HELHY
(=) ex en 2I&(%) - . 2I&(%)
10,000 Ft  ——=aF%} A oz | ER O EM m3 | W o e D HH mE
CHH|  CHH|  Chl CHH|  CHH|  Chl
2020.03.31 #& T
8,000 - 2020.03.31 NR NR
6,000 -
4,000 -
2,000 1
0 . . :
18/04  18/10  19/04  19/10
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20,000 7t =|EF7 2 oz sy | H1 HM @@ WA oz sy | HL A R
T T T TR
2020.03.31 #HE | G4
15,000 2020.03.31 NR NR
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5,000
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NI ZAAE|T 2537t 0] EXte|A HELUH
@ = . D21E(%) ex . B21E(%)
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12,000 2020.03.31 #HE |G
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10,000
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@ - e B21E(%) - ez B21E(%)
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T2 EXISE guide line
(X712t 6~12 71 <)

Sector Al7+E Chd]

(HE) E HIF IIE

EXSE 3T
Company HU+AUE 7|&E
(71€d)

FXsE

Overweight (HIZ&HH)
Neutral (&)
Underweight (HIZ&4)
Buy (DH<=)

Hold (£8)

Sell (IHE)

A

HBIIE

(B2 12712)

+15% Ol 7|H
-15% ~ +15%
-15% Olot JIt

EXI0i
HIg

95.0%
5.0%

100.0%

20182 10 2 25 LRE M EXSE HBIIE0|
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