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DRAM (Dynamic Random Access Memory) | 2 2| ¥}

B APATARS 206 0|4 M| 1912 RX|5H2 DRAM
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#FA  IDC Research, Inc. (“IDC").
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DRAM market share!
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NAND market share!
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Forward EV/EBITDA!
100 A Vo

Peer implied
ice:
KRW2 6MN

Discount

20 VS. peers:
34%
0.0
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a5 1 29 FHXAof Z7{gt forward EBITDA.
2. g REY HYTA 015 HE FL0/9 7|00 22 S2E FY J/YE B2 IIFR]. Y RFEL HEX, IM(2H2), [/AE0), J2/1 IfHHES EEf

11



... O|= F7I= & (Price-to-Earnings) 1} H| W SO = OFXHZFX| L CF.
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Forward P/E (ex-cash)

250

20.0

10.0
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——SK Hynix —— Micron Qualcomm ——TSMC ——Apple ——LG Display3 ——LG Electronics === Samsung Electronics e Peers 2

2t 1. F2lo] FFZX/of 248t ZERE 05 (Forward Earnings). 215" ¥ #HF& At (cash equivalent), EI7|F 84 E ¥ EI[R7/EHE A28 A|7}E Y.
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Forward P/B (ex-cash)
6.0

50

M X
4-0 o h‘
| 4 ‘ﬂ) \ | / UVV l"] Ny ’
| ",\ ’} | H” q‘ f‘/ k\_\ ’ M ’}
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' m v o L]FN r"“!\,,] ) ‘ { Yy
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20 v W\IJ” A ' "‘“\
My ‘/\J\_‘ N I Un‘ﬂ‘ "x‘ . | VY, \ !
,'IP“L" ) r/‘\w W Al A M, A
r}\”‘) ‘Y\ MV Mo .HM‘WN r Pt I NP WAL A )
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1.0
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0,
0o 68%
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IR I I BRI N Q\u Q\b‘ Q\b- Q\‘a 6\6 5 Q\s Q\s 5 b o Q\b D
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FOIP PP EEEEEOYT W
S o T T o T S

——SKHynix ——Micron — Qualcomm ——TSMC ——Apple ——LGDisplay ——LG Electronics e Samsung Electronics —Peers2

25 L SWOIS FEHA AP EHE &AL (Forward Book Value). 5 U H5 & ALt (cash equivalent), EI7|SEEE X £/ HE A28t A|7}E Y.
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27| B Mof =, DA A 222 0 gt £212 LI LS L|CH
Superior margins in semiconductor Improving profitability in mobile
OP margin OP margin
30% 40%
25%
’ 30%
20%
15% 20%
10% 10%
5%
0%
0% LTM 7016
LTM 2016 -10%
B Samsung Electronics Semiconductor M Peers! ® Samsung ElectronicsIM ®Apple ®LGE MC
5-year EBITDA CAGR: 5-year EBITDA CAGR:
Consistent outperformance in display and consumer electronics
OP margin OP margin
15% 7%
6%
10% 5%
4%
5% I I 3%
i i
FY15  LTM2016 0%
-5% LTM 2016
® Samsung Electronics Display ~ ®LG Display ® Samsung Electronics CE ~ WLG Elect:ronjcs2
5-year EBITDA CAGR: 5-year EBITDA CAGR:
FA: SIAF SA| HE O A& 22 g0 E 27/9/LTM H|0|H: AFA X XL SK Hynix, LG CJAZ3)0) LG A} 2 Taiwan Semiconductor Manufacturing Company Limited (“TSMC”) = 2016 6 8/ 302/
& Micron2 20164 6 8/ 2 2 7/ F; Qualcomm 220164 6 8/ 26 2 7|F; Apple2 2016 468/ 252 J|F
2t 1. Ble X 5F 249/ ZX 7] 2/ 52 SK Hynix, Micron, Qualcomm U TSMC (B2 2/9} A|AE LSIEZE ) Z 3t

2.1G 0/ Y3} LG HAfo| 2ot FHFLIF 0|4 F22 X2 14



| 84 50] E2E|

X871 7H =4
ALt



HIiIlox KESL AFA = O 1T =Ae =

. SE2Q0HA Est MY O A 8 AT J|HE 7584 =2
O] EELAIA

X=Xl 224l

B AN OE RS AR U KA 59, 012 28 £X U A5 £X 12| 2 0lo] £ Q517 SE6H0, 10|
Hie T3 JhA| X E7H0] 2 9910 2 X2 o10] 2Lt
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AAFx| 77} MEILof 7|0jstn Y LIC

0707 0%
0% 0X 0%
0= Jjt Ao

19.16% 3

Ay aEd il

13.30%
(12.78%)

\LQ 58% 23.69% 6.97% 17.08% 22.58% 338% 17.62% 7 30% 511%

a4sbl AT7)|

o
[
r2

Ayoig 449sDs

11.69% 17.01:\
C,nnz%¢~aﬂm

&1 2016 14 6 8 30 YA} BIAF ZAIA}E.

ZF L YYF HF9Y FY2 01743, $212] OHE, 0/LF U 0[N0 AP FYS HY
2. AAFFE] #2016 38 7| 1A|E B0l 3 AN H5 AT 25 £28E HHZ 4
3. 20164 88 1820) FAIE 410 B S S YFEE 0| HYFH F45.02%8 £} 2 2= HF2 Y
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— —

| X s} £|X| Zot A= BEMNE T 71 52 =315 U AZJ X} (cash balance)
o 1
m H.gIXLIXI'E IH?—X‘"EO'" -6._:'% |3<| *ﬂﬁl[ﬂﬂ' (near cash balance)SE 77= Net cash (debt) as % of Market Cap
HO| AYEl0f ASLICH Ol= & 540,000 0] iSdt= SAl0 0%
SRHEC] 32%0]| 3| SSH= BE, AT A=t EO A5 LT 20%
B H|E X0 ZAX0| XHAHE OiY BXHE e S22 A2 284 I . -

o —= 0% —

HHE et A L2 WO FoLp, AdEXtol Mt oF HAF AL (cash B oooc Quicomm TSMC  SK Hymix »lm LG Difplay
balance)= FFE0|A ZF=EO|D HEAAMQ BHYS X1, 5T -20%  Electronics El
Aol 3 7|g=1t vl WS jf o]y = o|0f HIghe| = L Ct

B 7| EO| 8 KA K| 20| 22| X| 2= ok A EEXO| F=5= 71X 9]

gaet H/to| A5Hel Zoi=0ol 2 A YLk o

B OO QOHIEA| ML AL HOISlE KAE X202 QIgh o
M SHEAC HlE S 0| ALTIS] AJ|AHE0|E S rupet o e
olon, O|= st A KOO M XK A|2 7|23t Q& L|C} Fe[2 FAE YPHEAM 22 F HESHE H2-2H) & LIEf S

MH

ics

-40%

=2 0oz £33t
HEERL T FHE= HIEEXHY A HES SHH22 2L At7|1XH2 0| E(ROE)2 HEE

Financial Leverage (2015)

Asset tumover (2015) 50%
30 18 45%
25 16 :g:’"
Average ex-SEC: 1.88 14 .
E 12 30%
R 10 25%
B 08 20%
10 06 15%
04 10% I I
05 5%
2; I o -
00 /= . )
. . . . : . LG LG SEC  Qualcomm Hynix Micron  TSMC Apple
Qualcomm TSMC  Hynix  Micron  Apple SEC LGDisplay LG .
SEC TSMC Hynix QualcommIG Display Micron Apple LG - - El s Display

Electronics
W2011-2015 average 2015 ROE

1 B/AF BAIALE.

ZIFE: 12016 2825) 7|F F HAYEt| Y BIA L - HF YU EHFE AL (cash equivalent) — EI7|FEYE - RI}SH): A& F AL SK Hynix, LG L/A Z3)0/, LGF A} 12/1 TSMCE 20164 68/ 30 2,
Micron2 20164 6 8 2 - Qualcomm 0ff L3101 A= 2016 14 6 8/ 26 2 12/ 11 Apple2 201619 6 8/ 25 2 7|F A|7}ZEYL2 201614 108/ 4 2 /&
2. MYFXFE 20159108292, 11 X349 ZOf HEBHE YBIE AFFE F5 £ 22 A2 Y3LH0) ZA Q0jEHF S5 30~50%F FF0f A t2lol= A& L YHI}AS
3201614 68 302 J|F Y EHEY 7|AE/0f AL 19,010,776 AfAF HET (0] F 1,083,0905 = 2|2 EIYE S8 AfAFF O+ 2122 S f25/ 0] 0f aff £2tE 0fF) o/
JpXE= 10X 2,510 9188 108/ 42 I|F A& FAF 19,010,776 9] F}X]= 306,830 R/ 0/B] 0= 204,320 229 74X A}O|Z LIEFY (O/2F S $180 ).
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e Samsung Electronics

BAF BAIXIE, A E

477

Dividend Yield

1/1/2013

Qualcomm

1/1/2014

——TSMC

One of the lowest dividend payout ratios

70%

60%
50%
40%
30%
20%
g 10% I
w Hml
Samsung Electronics Apple
EFY1l ®mFY12 ®mFY13 ®mFYl4 mFY15
...even after including share buybacks
300%
250%
200%
150%
112015 1/1/2016 100%
50%
—Apple === Global peer average I I I I I I
00/° e -_—
Samsung Electronics Qualcomm Apple
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