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PC / MY / 2HIY DRAM 7+

PC / Alt{ DRAM: 20144 5~6&EH 1H7H S5 otdst
2HH DRAM: 2013 9EEl 177t ofgk ey st

Big 3 DRAM 7| (&-MZIXL, SKoto|H A, O]
PC / 2HI / MH DRAM AMAH|Z: 2010 62% / 11% / 12% vs. 2014 30% / 35% / 18%
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UMl (2) DRAM BIO 2 A S

20159 DRAM HIO2A O|&X| 22%= 28¢7| YlIO2A =&

= HIOZA E351 &2l (1) PC DRAM MAL =4 (2) 2HIY DRAM =7| &7t (Die Penalty), (3) O|MEH Fat x|

20%LH DRAM B2 A= 2008~2009H 2E27| = (1) PC DRAM A8AF =A
100% (Bit Growth YoY%) 2011 2012 2014F 2015F
80% PC 28% 7% 0% 13% 7%
60% - Server 89% 48% 33% 26% 21%
40% - Mobile 98% 88% 77% 47% 35%
20% - Graphic 56% 41% 43% 45% 19%
0% - . o o o o o o o o o Consumer 91% 20% 12% 20% 22%
§ § § é g % % g g % Blended Average 50% 29% 27% 29% 22%
At&: Gartner, tHASH 2| MXIME A& Gartner, tHASH 2| XM
(2) =H{ DRAM 37| 57t2 Mi7ks 8 £ A (3) DIMIBY T8 LHl: ZH| SBY NN TR
PC DRAM 2 HI2! DRAM 20094 20114 MER
= 37.3mm? = 41.1mm2 v 37| +10% INFd= Azt (Throughput)
= 1,71574 = 1,557 v ool 1&8Y flojmf 250% glojm 300% 20% 7044
GPlsd +-9% wal 7ks wal 7ts
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- DRAM EX}ZE 2t oA B, 2t 7|UE DRAM Felo

20159 427| =2Y DRAM MLt

AMEXL 1Q14 2Q14
Fab11A 25 K 25 K
Fab11B 25 K 25 K
Fab13 125 K 120 K
Fab15 125 K 120 K
Fab 15—2 50 K 50 K
Fab 16 25 K 25 K
Line 17 (S3)

AA 375K 365 K
SKao|HA 1Q14 2Q14
M10 135 K 130 K
M12 20 K 5K
M14

Wuxi 125 K 130 K
2H4 280K 265 K
Ol0|ZE+Yn|CHEIAF] 1Q14 2Q14
Dominion Fab6 25K 25K
Fab7 10K 2K
Fab11 (Inotera) 120 K 120 K
Fab15 (Elpida) 100 K 100 K
Fab16 (Rexchip) 80 K 73K
A 335 K 320K
7|Et 127K 130K

1,117 K 1,080 K
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= 2Lt 2}7 DDR3 A EA| Mol 7t Z2|0|E2 *3H

= X|=0l= 7t4 =Z2|0|g |RX|=chrF 13 Lol =Z2|0)g A8
DDR4 7}z =2|o0|Y, DDR3 LHH| 20~50% +=&= =712| &2 714 m2|0|H0| & |XI=X| LUS
80% T === === === mmmmmm e mm oo
= DDR3 117t MZ2| 712 Z2|0|¥2 40~50%2 =X 60% -
40% -
= 714 Z2|0|g Roate £|Ast 20% 0]t 20% -
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* DDR4 FHHMIZQ| 22 J1A™AIE 20153 122E A% ~20% |
—40% -
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= ADKEE, PC S CHIO|A =27t 3| SO{UX| piC2te TS of|=22] Bi=X|of et L= &7t

XE8¥ &7} HDD 1LHE B8, 2715 4% S7t TifeE S A ?lsil 18 DRAM 22
1,007 YRGY 7IE

2,560 x 1,440 QHD pixels
= 3,686,400 pixels
= 11,059,200 sub pixels

SN 7=
11,059,200 sub pixels
x 30Hz
X 5 second for buffering
= 1,658,880,000 Byte / (1,024 x 1,024 x 1,024)
= Minimum 1.5 GB DRAM required for QHD
1Q13  2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 = Minimum 3.0 GB DRAM required for UHD
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= TR 7Y (1) /8 =EX: I1E2] 98%, BUHTIS] 25% (2FH=E 50% x E2 == 50%)

(2) /=t &= FARKATIC| 5% (23t E 50% x S-S 10%)
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1080
1100

D= (Alo12d) cioio[Ql (AloiS)
ol
2014F 2015F YoY% 2014F 2015F
110 16,947 17,876 5.5% 4,944 8,158
110 16,947 18,384 8.5% 4,944 5,691
110 16,947 18,892 11.5% 4,944 6,109
110 16,947 19,230 13.5% 4,944 6,387

YoY%

4.2%
156.1%
23.6%
29.2%
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= (Aloil) 0|2l (Aloigd)
/et
2014F 2015F YoY% 2014F 2015F
110 16,947 17,876 5.5% 4,944 5,153
115 16,947 17,876 5.5% 4,944 5,273
118 16,947 17,876 5.5% 4,944 5,319
120 16,947 17,876 5.5% 4,944 5,331
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CIASEYI0l: Z=2k HEFS] NS (1)
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A S0l MgtHoloiate F=rp =F2| 2o| MiE
= B2 542015 5tt7| 8MIcH 250K B4 g
- et 41 AUO, 4HTtofl BMIH 10K B4 7k5 4. 715 E SHEAE nafA| 4K €& ool

20153 =2 C|AZ3|0]| 3AI2] 250K SAA| 22 8MICH MASE 16% =7t (1,612K » 1,862K)

Company Fab name Generation x| Max, Capacity (K/Month)
Sharp Kameyama 2 8 Kameyama, Japan 108 K
AUO L8A 8.5 Taichung, Taiwan 45 K
AUO L8B 8.5 Taichung, Taiwan 45 K
BOE B4—Beijing 8.5 Beijing, China 90 K
BOE B6—Hefei 8.5 Hefei, China 90 K
INX—CMO Fab 8 8.5 Tainan, Taiwan 60 K
CSOT L1 8.5 Shenzhen, China 120 K
PLD Himeiji 8.5 Himeji, Japan 90 K
LGC|AE(0] P8 85 Paiju, Korea 135 K
LGO|AE(0] pg—2 85 Paiju, Korea 145 K
LGO|AE (0] P8—-3 8.5 Paju, Korea 65 K
LGO|AE(0] P9 8.5 Paiju, Korea 60 K
LGC|AZE 0] China 8.5 Guangzhou, China 60 K
8| AE0| L8—1-1 8.5 Tangjung, Korea 80 K
AMC|AZ| 0] L8—1-2 85 Tangjung, Korea 110K
M| AEe|0] L8—2—1 8.5 Tangjung, Korea 85 K
M| ASe|0] L8—2-2 8.5 Tangjung, Korea 75 K
- AZ|0| FIC 85 Suzhou, China 55 K
Sharp Sakai—1 10 Sakai, Japan 94 K
&= 3A 250 K
Al (2014) 1,612 K
Al (2015) 1,862 K

Z0 A 10MIK R217
A= A=, s 2

e EfA

F8AMICH THE| B 13612 71
MR|IE



CIASE0l: S=2 iRl 32 (2)

oM
Hl
[z
=1
L]
ro
=2
2
a1
o
ro
Ral
o
0z
|=_|=
g
12
_I
<
|=:=|
"
=
1}
s
full
2
OH
o\
ic]
02
_\Il_
ofr
0x
el
>
[
N
k>

New capacity panels per glass Yield% 1 months 6 months

(K) (unit) (mn unit) (mn unit)

32 inch 90K 18 80% 1.3 7.8
100K 18 80% 1.4 8.6

60K 18 80% 0.9 5.2

Total 3.6 216

40 inch 90K 10 80% 0.7 4.3
100K 10 80% 0.8 4.8

60K 10 80% 0.5 2.9

Total 2.0 12.0

50 inch 90K 6 80% 0.4 2.6
100K 6 80% 0.5 2.9

60K 6 80% 0.3 1.7

Total 1.2 7.2

55 inch 90K 6 80% 0.4 2.6
100K 6 80% 0.5 2.9

60K 6 80% 0.3 1.7

Total 1.2 7.2

60 inch 90K 3 80% 0.2 1.3
100K 3 80% 0.2 1.4

60K 8 80% 0.1 0.9

Total 0.6 3.6

A= GAKtR, S 2l MR|E
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OLED {ZAIH MEBQ0QI (1) QMtHL: TV MEZ|He| M2k MEH (2) LHEL2!

o APMZAXIO| OLED TV OHIE 2245t

- ZZ/US TV HE7|O| OLED TV OIS 2245

* OLED TV I At 2 80% Y (= 6% SOIA 47| UE ML

ZF OLED Cost 5,000 HiAHA| BEP DS ©M

UHD OLED TV ME7tA
UHD OLED TV IHE7}A (A)
*UHD LED TV Ti&7}= tid] Z2|0|Y

*FHD LED TV T{'@7}2 thH| Za|o|H

UHD OLED TV Iid &7t iiE S

UHD OLED TV Ifid 7t 2M7Hs OiE (AxB)

28 80%0llA UHD OLED TV Ti'E A Atz

r

2 80%, YitsH 25K0llM 7t mh'd Ak

8 80% T

2,000,000

500,000

13%
43%

500,000,000,000¢¥

847,458LH

1,000,000¢H|

500,000,000,0002

1,250,000t}

1,200,000t

= 80% =4
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2877} 70,0002
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(14.11.05)
KOSPI 1931.43
Al7t=H 34,362411%
Al7tEAMHIS 2.97%
AE2EEF) 3,6580AE

52Z Z|1/z|X

51,9008 / 31,500

120 Ed742lch=

1,655

Q=X IEE

49.06%

FFx SKEIZ|Z 2 421 21.84%

=RIHFSE 9.13%
F7U=%) |\ ™ 3M 12M
Hipols 02 -02 161 450
Arigels 25 68 178 512
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= 4827| SolY

= (1) NAND £2 =X}

= 20158 127 ol 11 =3 MY
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= MH|EXI= 20143 4. 5

= 20153 EBITDA 8.6
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A (2) DRAM BIZZ2A 13%goq 2

|cH

AS(RES) X 7ts

SR Z71. 0|/ M14 T ZAF 2

SKstold £ (xh)

Relative to KOSPI(S) 70

27
13.11

14.02 14.056

) (AR, 2, %) 2012A  2013A 2014F 2015F 2016F

- /B 10,162 14,165 16,947 17,876 18,052

Fedolel 227 3,380 4,944 5,153 5,475

MlEz=0(2 -199 3,075 4,796 4,957 5,232

57|20/ -159 2,873 3,932 3,956 4,175

X|Hix|[E2=0]2 -159 2,872 3,928 3,951 4,170

EPS -233 4,009 5,470 5,428 5,728

PER NA 9.0 8.6 8.7 8.2

BPS 14,032 18399 23476 28911 34,647

| PBR 1.8 2.0 2.0 1.6 1.4
14.08 o ROE -1.8 25.2 26.0 20.7 18.0

F: EPS2t BPS, ROEE= AH X2 X 7| &

D SKEO|H A, tHMSH BIMAIME
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(&)

80,000 r
60,000 -
40,000 -

20,000 -

0
12.11

Adj. Price

Adj. Target Price

13.08

13.07

13.11

14.03

14.07

14.11

bSINEDN 141111 14107 141031 141024 141023 141017
FRelA Buy By By By By By
SHFL 70000 70000 70000 70000 70000 70000
IINES 141010 141007 141002 140028 140026 140019
FRelA Buy By By By Buy By
SHFL 70000 70000 70000 70000 70000 7000
IINESS 140016 140013 140006 140001 140830 140823
SRl Buy By By By Buy By
SHFL 70000 70000 70000 70000 70000 70000
NS 140816 140815 140813 140800 140807 140804
SRl Buy By By By Buy By
SHFL 70000 70000 70000 70000 70000 70000
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