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Valuation Forecast
TE CH| 2016 2017 2018F 2019F 2020F
o= HAH 201,867 239,575 243,776 229,755 248,067
a0y HAH 29,241 53,645 58,886 45,478 51,517
M7Zol9 HAH 30,714 56,196 62,174 48,688 54,940
0[] HAH 22,726 42,187 45,728 37,977 42,853
X|Hjz0]< MR 22,416 41,345 45,269 37,448 42,256
PER B 11.31 7.96 5.10 7.36 6.52
PBR B 1.36 1.59 0.96 1.00 0.88
EV/EBITDA B 494 424 2.61 3.58 3.20

Source: Leading Research Center, K-IFRS
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Exhibit 1. AIHEEE HEY MY
() 1Q18 2Q18 3Q18 4Q18A 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018A 2019F
Of =4
Semi 20,780 21,990 24,773 18,750 17,290 18,542 20,144 20,443 74,260 86,293 76,420
DRAM 11,006 11,678 13,617 9,890 9,140 9,982 11,354 11,414 35,764 46,192 41,891
NAND 6,324 6,677 7,427 5,451 4,679 5,025 5,149 5,519 24,348 25,878 20,373
SLSI 3,450 3,635 3,729 3,409 3,471 3,535 3,641 3,509 14,148 14,223 14,156
Display 7,541 5,670 10,095 9,174 7,151 7,310 8,767 9,832 34,460 32,480 33,061
LCD 2,108 1,965 1,832 1,673 1,507 1,565 1,662 1,705 11,253 7,579 6,440
OLED 5,433 3,705 8,263 7,501 5,644 5,745 7,105 8,127 23,207 24,901 26,621
IM 28,450 24,000 24,909 23,324 24,879 24,381 23,341 22,350 | 106,666 100,683 94,951
Mobile 27,674 23,104 23,994 22,193 23,777 23,204 22,035 21,046 | 103,358 96,965 90,062
Others 776 896 915 1,131 1,103 1,177 1,305 1,303 3,308 3,718 4,889
CE 9,740 10,400 10,180 11,789 9,452 10,401 10,276 10,847 45,108 42,109 40,975
VD 5,840 5,940 5,980 7,542 5,597 6,140 5,982 6,103 27,440 25,302 23,822
Others 3,900 4,460 4,200 4,247 3,854 4,261 4,294 4,743 17,668 16,807 17,153
Harman 1,940 2,130 2,213 2,550 2,401 2,130 2,401 2,536 6,560 8,833 9,468
Total 60,564 58,483 65,460 59,270 54,334 55,765 58,859 60,797 | 239,576 243,777 229,755
Source: Company data, Leading Research Center
Exhibit 2. AlREEE FHo|y MY
() 1Q18 2Q1 3Q18 4Q18A 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018A 2019F
EEER
Semi 11,550 11,610 13,650 7,771 6,203 7,045 7,721 9,056 35,118 44,581 30,024
DRAM 7,841 8,149 9,981 5,671 5,454 6,170 6,642 7,401 22,095 31,642 25,668
NAND 3,221 3,461 3,315 1,771 407 542 704 1,250 11,789 11,768 2,904
SLSI 488 387 353 329 341 332 375 404 1,234 1,557 1,453
Display 410 140 1,102 969 809 880 1,095 1,476 5,390 2,621 4,261
LCD 10 15 - 10 5 5 10 10 10 1,483 20 5
OLED 400 155 1,112 966 814 890 1,085 1,466 3,907 2,633 4,256
IM 3,770 2,670 2,200 1,513 2,156 2,670 2,171 1,969 11,816 10,153 8,965
Mobile 3,734 2,615 2,161 1,465 2,104 1,907 2,081 1,841 11,525 9,975 7,933
Others 36 55 39 48 51 66 90 127 291 178 334
CE 280 510 562 680 413 507 597 645 1,626 2,032 2,162
VD 262 479 447 585 262 330 412 445 1,510 1,773 1,450
Others 18 31 115 95 151 177 184 199 116 259 712
Harman 40 40 49 70 50 40 49 77 40 119 216
Total 15,642 14,869 17,575 10,800 9,571 11,112 11,603 13,192 53,645 58,886 45,478
Source: Company data, Leading Research Center
Exhibit 3. AR EE FYO|YE MY
() 1Q18 2Q1 3Q18 4Q18A 1Q19F 2Q19F 3Q19F 4Q19F 2017 2018A 2019F
oI E
Semi 55.6% 52.8% 55.1% 41.4% 35.9% 38.0% 38.3% 44.3% 47.3% 51.7% 39.3%
DRAM 71.2% 69.8% 73.3% 57.3% 59.7% 61.8% 58.5% 64.8% 61.8% 68.5% 61.3%
NAND 50.9% 51.8% 44.6% 32.5% 8.7% 10.8% 13.7% 22.6% 48.4% 45.5% 14.3%
SLSI 14.1% 10.6% 9.5% 9.7% 9.8% 9.4% 10.3% 11.5% 8.7% 10.9% 10.3%
Display 5.4% 2.5% 10.9% 10.6% 11.3% 12.0% 12.5% 15.0% 15.6% 8.1% 12.9%
LCD 0.5% -0.8% -0.5% -0.3% -0.3% -0.6% 0.6% 0.6% 13.2% -0.3% 0.1%
OLED 7.4% 4.2% 13.5% 12.9% 14.4% 15.5% 15.3% 18.0% 16.8% 10.6% 16.0%
IM 13.3% 11.1% 8.8% 6.5% 8.7% 11.0% 9.3% 8.8% 11.1% 10.1% 9.4%
Mobile 13.5% 11.3% 9.0% 6.6% 8.8% 8.2% 9.4% 8.7% 11.2% 10.3% 8.8%
Others 4.6% 6.1% 4.3% 4.2% 4.7% 5.6% 6.9% 9.8% 8.8% 4.8% 6.8%
CE 2.9% 4.9% 5.5% 5.8% 4.4% 4.9% 5.8% 5.9% 3.6% 4.8% 5.3%
VD 4.5% 8.1% 7.5% 7.8% 4.7% 5.4% 6.9% 7.3% 5.5% 7.0% 6.1%
Others 0.5% 0.7% 2.7% 2.2% 3.9% 4.2% 4.3% 4.2% 0.7% 1.5% 4.2%
Harman -2.1% 1.9% 2.2% 2.7% 2.1% 1.9% 2.0% 3.0% 1.3% 2.3%
Total 25.8% 25.4% 26.8% 18.2% 17.6% 19.9% 19.7% 21.7% 22.4% 24.2% 19.8%
Source: Company data, Leading Research Center
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Exhibit 6. PER band Exhibit 7. PBR band
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| 262,174 301,752 360,799 405930 454,123 = 201,867 239575 243776 229,755 248,067
FSRRL 141430 146982 188622 212215 237,410 e 120278 129291 132,199 131,757 141,096
HFAHFHRpL 32,111 30545 35404 39833 44562 =350/ 81589 110285 111577 97,999 106,972
7| S &Rk 56,071 52,639 66,476 74,792 83,671 THOfH| otk 2 | H] 52,348 56,640 52,691 52,521 55,455
O E X 2 57| EbxH A 27,800 31,805 48252 542838 60,733 oo 29,241 53645 58886 45478 51517
TH L REA 18354 24983 30220 34000 38036 EBITDA 49954 75762 85518 74775 83770
Hf S Kkt 120,745 154770 172,178 193,714 216,713 H g =2 1473 2,551 3,288 3,210 3,424
FIIZ R 6,804 7,859 9,484 10,671 11,937 O] Rp£=2} 1,504 1614 2,015 1,890 2,043
27| Y S FRERHE 5,838 6,802 7,496 8433 9,435 O|XtH| & 588 655 648 612 660
[ 91,473 111,666 123053 124,620 137,145 g =9l 240 129 128 120 130
SR 5344 14760 15836 17,817 19,932 Qléie‘%' -180 9 -40 0 0
xS A 69,211 87,261 111,305 123415 133774 LAY eEE 20 201 360 339 365
FSEH 54,704 67,175 79,935 89934 100,611 7| EfH| G &9 477 1,252 1474 1473 1,546
EH7| KF S A 13,980 16,046 22,070 24,830 27,778 HIEA& A0 30,714 56,196 62,174 48,688 54,940
7|EtER7 | S &5 0 0 0 0 0 HeIMH& 7988 14009 16446 10,711 12,087
Of 4 xH 2 5L 7| EFXY 2 31,223 37,773 39344 44265 49,521 cadNEsaEE 0 0 0 0 0
H 7SS 14,507 20,086 31,370 33,481 33,163 SEAIY 019 0 0 0 0 0
YIRS 1,303 2,768 1,134 974 681 g71=0[9* 22,726 42187 45728 37977 42853
7B 7|2 85 0 0 0 0 0 K|z =0] 9> 22416 41345 45269 37448 42,256
XH2EA* 192,963 214491 249495 282515 320,349 H| X FF 202 310 842 459 529 597
LI BNy 186424 207213 241868 274,889 312,722 7|EpZ 29| 1,991 -5,502 510 493 493
HI X Hi K] 2 6,539 7,278 7,627 7,627 7,627 =0l 24717 36684 46238 38470 43346
1) S ALHI HEQl AR * &R XH2EAHY EF1) 2AALHIL 2l F2, g8 g0/ Y
SIZSEE
HAAFFORQUTIHZSE 47386 62162 68933 49609 64,640 -’F%’XIE ] -.-7H1H-1“-
g71&0[9 22,726 42,187 45728 37977 42,853 EPS* 3,139 6,198 7,087 5,961 6,726
LB 0=+ 30754 36,211 43,223 38272 42462 BPS* 26,103 31,064 37,865 46,047 52,384
Rpokad 2] 20713 22117 26632 29298 32,253 CFPS 6,635 9319 10792 789 10,289
SARLE RN H S -1,181  -10,621 -8319  -17,206 -9,972 SPS 28265 35916 38164 36571 39,485
OHExH A7 EFR A 1,313 -7,676 -7,708 -6,036 -6,445 EBITDAPS 6994 11358 13388 11902 13,334
THDXHARZEA (B TH -2,831 -8445  -6937  -3780  -4037 DPS (& 33) 570 850 1,001 724 724
LY 2T EFHRE 2,481 6395  -3578 4,921 5255 g~ (2583) 14 16 28 16 16
EXESHISE -29659 49385 -57994 -42946  -57,675 HiEgE (28,53) 17.8 14.1 16.1 13.1 116
EXESHIRYY 8,388 4,743 811 489 387 PER* 113 80 5.1 74 65
SERpLE 271 308 393 465 377 PBR* 14 16 10 10 09
SERR 7 1 10 0 0 PCFR 53 53 34 56 43
EXNESHIRENY 38047 54129 58805 43435 58062 PSR 13 14 09 12 1.1
QB RpA 24143 42792 38448 29,794 43425 EV/EBITDA 49 42 26 36 32
SR 1,048 984 2,073 3,517 3,845 X FHE
WRESHISE -8670  -12,561 -6,600 -2,235 -2.236 DH%""E%% 06 187 18 -58 80
HE2SHIRYN 2,406 3735 4,723 2,896 3,022 oldste 107 835 98 -228 133
PR RN 1,351 2,731 4,642 2,761 2,948 XIHH—’F—’F%OI‘%'%H%* 192 85.6 84 -17.0 128
IR 1,042 998 78 123 74 =50 & 404 46.0 458 427 431
HE2SHIREY 7,961 9,491 1,195 331 471 IYo|AE 145 224 242 198 208
EH7| KF S AH 0 0 0 0 0 EBITDAO|Y & 247 316 35.1 325 338
YIIA LR 253 1,141 270 282 367 X|HjZF=F20] 2 &+ 113 176 1838 16.5 173
J|EtHBSE 0 0 415 0 0 ROA 116 190 178 119 120
LRl iRy 0 0 0 0 0 ROE 125 210 202 145 144
stgdisat 417 1782 0 0 0 ROIC 202 332 299 207 198
sgHE 9,475 -1,566 4,754 4,429 4,729 LIk 359 407 446 437 418
HESCIE 22,637 32111 30545 35404 39833 ASHE 79 838 93 9.1 89
7|1¢eZ 32,111 30,545 35,299 39833 44,562 =AYt g -359 -285 -30.1 -300 -297
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