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BPS(18E) 60,0642 B SIIZ O1E0| 2 Z0Z JIIYX|T 242 Oy ECt gy, 7|1ms
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e 60330 68385 80362 86,069 o L _ -
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AT 187 X QoF (EEEEE)
1Q17 2Q17 3Q17 4017 1Q18P QoQ YoY QIE% #ol
BN (/)
o= 15,705 17,099 18,411 17,170 20,188 17.6% 28.5% 18,643 8.3%
7 2,925 3,195 3,996 4,345 3,571 -17.8% 22.1% 3,477 2.7%
HARHE 4,904 5,424 6,080 6,967 7,530 8.1% 53.5% 7,353 2.4%
25 7,730 8,355 8,220 5,808 8,998 54.9% 16.4% 7,813 15.2%
geold 255 707 1,032 1,068 1,540 44.2% 503.1% 1,467 5.0%
SO E 1.6% 4.1% 5.6% 6.2% 7.6% 1.4%p 6.0%p 7.9% -0.2%p
ANjEo|2| 115 640 985 796 1,523 91.4% 1223.8% 1,355 12.3%
NEo|eE 0.7% 3.7% 5.4% 4.6% 7.5% 2.9%p 6.8%p 7.3% 0.3%p
«0[¢ 22 333 719 543 1,112 104.6% 4979.2% 991 12.2%
X&) 71e5
o8| 24X HY (219l ofe)
1Q17 2Q17 3Q17 4Q17 1Q18P 2QI8E 3QI8E  4QIS8E 2017 YoY  2018E YoY  2019E YoY
= 15705 17,099 18411 17,170 20,188 18899 20,751 20,524 | 68,385 13.4% 80,362 175% 86,069 7.1%
7| 2,925 3,195 3,996 4,345 3,571 3,241 4,321 4,459 14,461 9.9% 15,592 7.8% 15,488 -0.7%
HAELHE 4,904 5,424 6,080 6,967 7,530 8,324 8,872 9,264 | 23375 21.2% 33,990 454% 39,738 16.9%
Qs 7,730 8,355 8,220 5,808 8,998 7,334 7,558 6,802 | 30,113 133% 30,691 1.9% 30,843 0.5%
Yoy 255 707 1,032 1,068 1,540 1,678 2,005 1,909 3,062 1154.9% 7,132 1329% 7,981 11.9%
7|z -395 -278 -63 17 -150 =212 -99 -92 -719 HX| -553 HX| =716 HI|
HRHE 461 597 739 1,037 1,607 1,836 2,104 2,077 2,834 80.2% 7,625 169.1% 8,644 13.4%
2= 189 378 356 40 84 53 0 -76 963 384.9% 60 -93.7% 53 -127%
FeololE 1.6% 4.1% 5.6% 6.2% 7.6% 8.9% 9.7% 9.3% 45%  4.1%p 89%  4.4%p 93%  0.4%p
plics -135% -87%  -16%  04% -42% -65% -23% -21% | -50%  68%p  -35%  14%p  -46% -1.1%p
HARHE 9.4% 11.0% 12.2% 14.9% 21.3% 22.1% 23.7% 22.4% 12.1% 4.0%p 22.4%  10.3%p 21.8% -0.7%p
og 2.4% 4.5% 4.3% 0.7% 0.9% 0.7% 0.0% -1.1% 3.2% 2.5%p 0.2% -3.0%p 0.2% 0.0%p
X&), 7le5
8T AEHEMLCO) AtYS &% 30| & MY
(12) HEIE tjZou()
20,000 1 FUOIUE(D) [ 2%
40,000 - r 20%
30,000 + r 15%
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10,000 + r 5%
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HET| AN MUK #HE LY (Erel: ofgl)
P 23 ® 233 }0I(%)

2Q18E 2018E 2019E 2Q18E 2018E 2019E 2Q18E 2018E 2019E
=Y 19,161 79,079 85,760 18,899 80,362 86,069 -1.4% 1.6% 0.4%
F0|e 1,538 6,629 7,553 1,678 7,132 7,981 9.1% 7.6% 5.7%
AEol< 1,392 6,066 6,961 1,531 6,664 7,390 10.0% 9.8% 6.2%
20(2| 1,018 4,438 5,092 1,112 4,848 5,370 9.3% 9.3% 5.5%
EPS(¥) 5719 6,562 6,248 6,921 9.3% 5.5%
IO E 8.0% 8.4% 8.8% 8.9% 8.9% 9.3% 0.8%p 0.5%p 0.5%p
MIo|dE 7.3% 7.7% 8.1% 8.1% 8.3% 8.6% 0.8%p 0.6%p 0.5%p
=0|E 5.3% 5.6% 5.9% 5.9% 6.0% 6.2% 0.6%p 0.4%p 0.3%p
Atz 7185
METT| SEFIF ME Y e o, o, )
Sum-of-the—Parts 61 Forward Z[in}

AT 125,945 Target EV/EBITDA
MLCC 110,200 9.6 Murata 7|&
O§7|X| 7|¢ 4,923 8.0  IBIDEN, Shinko, Nanya PC HZ#
7|EHHDI, DM) 10,822 6.0 = IT HF I

MHEItsS8XHit 7,206

AEEAE X25d 7,010

AlEdole Xgsd 196 HEIt | 20% &l

=3 20,016 ¢ J|E &Xtda

HPYFFIK 113,135

R ESES 75,547 RIARE Kb, @M et

27} 149,754
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2016 2017 2018E 2019E 2020E 12¢ &Y, IFRS ¢& 2016 2017 2018E 2019  2020E
oo 60,330 68385 80,362 86,069 92524 QEXpA 28,124 24788 24406 27,131 28,708
&2t 50,063 54,301 58,045 61824 66,369 S UHI XA 7,958 4446 2493 6,181 6,187
mHZEz0|9 10,268 14,084 22317 24244 26,155 ~ QESI/XH 3,093 1,227 851 440 473
THOfH| S gtk | 10,024 11,022 15,185 16,263 17,391 HEMHELRSHA 8,801 9,926 10,635 10,098 10,855
Fol(E 1) 244 3,062 7,132 7,981 0 XHOXpAE 8272 9,189 10,426 10,412 11,193
Y0l (sHH) 244 3,062 7,132 7,981 8,764 J|EtQ SH|2 XA 0 0 0 0 0
Q&9 77 -527 -468 -591 -364 HIQSXpA 48502 52,886 59,883 62632 67,679
O|Xp==2) 179 110 127 111 120 HI|HEMHELT (IR S 1,645 1,203 1,438 1,436 1,544
gz 28 30 34 27 29 EXtRFA 8,105 7812 8652 7,643 8,199
Qlzto|ef 2,294 1,692 866 433 217 Q&R 37,144 41547 47,488 51409 55,859
O|XHH|& 490 661 719 730 730 N 922 1,495 1313 1,153 1,012
Qe 2,225 1,664 866 433 0 J|EfH| R XA 686 830 992 990 1,064
A |G 2 85 80 0 0 0 XpAESH 76,626 77674 84288 89763 96388
EXHUT B 22 41 17 0 0 0 |2 20,432 24541 26070 26,058 26,759
SSYEYIILIEZ80|Y -17 -1 0 0 0 AP LV ELRSH P 8,676 7736 9248 9235 9,928
7|E 181 -230 89 0 0 [RZIPN =] 8423 12,038 12,038 12,038 12,038
HolMIXIZ0] 321 2,535 6,664 7,390 8,400 FEYYIINLZ 3,236 4675 4675 4,675 4,675
HolMHl& 92 763 1,573 1,737 1,974 JIEtRSFA 97 92 110 110 118
SRYAME (%) 28.6% 30.1% 23.6% 23.5% 235% HISSEM 12,819 9818 10380 10,783 10,847
gI1&0|¢ 229 1,773 5,091 5,653 6,426 | U LI QERH D 15 694 830 829 891
Xt 3= FX| 2201242 2) 147 1,617 4,848 5,370 6,105 NN bRl 12777 8976 9376 9,776 9,776
EBITDA 6,327 9368 13921 15514 15,184 JEH| RS 27 147 174 178 180
1320|2|(Cash Earnings) 6,312 8,079 11,880 13,186 12,846 SrIEH 33250 34359 36451 36840 37,606
=597|20|Y 212 1,692 5,091 5,653 6,426 N 3880 3,880 3880 3,880 3,880
BU&(%, YoY) FAldrE X 9315 9315 9315 9315 9315
o= -2.3 13.4 17.5 7.1 75 o|lydoiz 25338 26,098 30392 35209 40,762
Fofo|(E ) -91.9  1,155.0 132.9 1.9 N/A J|EtXtE 3869 3,023 3,023 3,023 3,023
FA0|(eHH) -919 1,155.0 132.9 11.9 9.8 XHIFFX|2X2EH 42,401 42316 46,610 51427 56,980
EBITDA -20.5 48.1 48.6 11.4 -2.1  H|X|UiFEFX|EXHEEH 975 998 1,228 1,496 1,801
X|HhF=FX |2 g7]=0(e 315 999.7 199.8 10.8 137 XHESH 43376 43315 47838 52923 58782
EPS 31.5 999.7 199.8 10.8 13.7 &Xs 13,385 20,016 22,746 19,868 19,829
F820[9 N/A 698.1 201.0 11.0 13.7 X3 24436 25,689 26,089 26489 26,489
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
IUHEHISE 6,776 7116 11,729 14099 11936 FYX|H(E)
gIl=09 229 1,773 5,091 5,653 6,426 EPS 190 2084 6248 6921 7,867
LTt 5,894 6,109 6,607 7,373 6,279 BPS 54,640 54531 60,064 66272 73,428
DEHX A 2| 189 197 182 160 140 ZHEBITDA 8,154 12072 17,940 19,992 19,567
Qg9 36 -70 0 0 -217 CFPS 8,134 10411 15310 16,992 16,554
INFNPS It 313 174 0 0 0 DPS 500 750 750 750 750
NI ] -85 -80 0 0 0 FJHl=(HH)
SAE SRR B2 -502 -2,714 -517 540 -883 PER 268.0 48.0 19.0 17.1 15.1
7|Et 702 1,726 366 373 190 PBR 0.9 1.8 2.0 1.8 1.6
EXfSEsISE -11,866 -12,312 -13,141 -9,846 -11,365 EV/EBITDA 1.6 9.7 8.4 7.4 75
EXfAHtel M -2,352 2,156 -430 1,447 -562 PCFR 6.2 9.6 7.7 7.0 7.2
OBIxtAtO| HE 678 916 0 0 0 ==H(%)
QHRIAtO] XE -10519 -14,763 -12549 -11,294 -10,729 HI0|AUS(E D) 0.4 45 8.9 93 N/A
SHRRA g 278 -672 0 0 0 SAOIYE(EH ) 0.4 45 8.9 93 95
7|Et 49 51 -162 1 -74 EBITDA margin 10.5 13.7 17.3 18.0 16.4
WREEHIEE 2,835 2,011 -542 -564 -565 =0|YE 0.4 2.6 6.3 6.6 6.9
ChoIxrdael St -396 702 0 0 0 X}7|X}20| 2| E(ROE) 0.5 4.1 11.2 1.2 1.5
IR 2el Bt 4,106 2,446 0 0 0 S5t 20|YE(ROIC) 0.4 42 9.4 9.7 10,0
Xteo| Bt 0 -1 0 0 0 EHE(%)
tigaxl= -410 -479 -568 -568 -568 e Ll 76.7 79.3 76.2 69.6 64.0
7|EL -465 -657 26 4 3 =Xtd3tlg 30.9 462 475 375 337
HZUHI YR =F Tt -2394 -3512  -1.953 3,689 6 O| X} At S (bH) 0.5 46 9.9 10.9 12.0
UES === EONE 10,353 7,958 4,446 2,493 6,181  E3(HH)
| T3S IR 7,958 4,446 2,493 6,181 6,187 &SI HE 6.7 73 7.8 83 8.8
Gross Cash Flow 7,279 9830 12,246 13559 12,819 T OXpA S| E 8.0 7.8 8.2 8.3 8.6
Op Free Cash Flow -4,486 9,702 -827 2,884 1,512 A LS| HE 7.6 8.3 95 93 9.7
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o YAtz 48 269 I HETT| (009150)) LHEFAE 1% O] EREID UK AELICH
* TYAt= & XEE JIBEXIE E= HIBXIO|H ARM HSeh Atao] gi&LT
* 3 X159 FEFAZAAE Xt ZEY HI & XtEH0| A=E 7SO SENYE X H2E 2Rt UX| &L
o 3 X0 AAE HEES =0lo| o|HE Fest CrFstn ACH, oo Bsh 20|Lt 2Hdglo] ZEEASE SHQIRLIC
EXtelA HaEsUH(2704) SHFIH30](274)
22 8% () =t
B2y auxt sHo  smm 2 as T 200000 | —sgx)}
AR ol ok
Ad77|  2016/04/27 Outperform(Downgrade)  63,000¥ 6JH& -18.65 —15.56 150,000 -
(009150)  2016/06/02 Outperform(Maintain) 63,0002 6% -18.90 -15.56
2016/06/30 Outperform(Maintain) 58,0002 6Ji® -14.50 -10.00
2016/07/19  Outperform(Maintain) 58,0008 6%g -1279 -466 100,000 4
2016/07/25 Outperform(Maintain) 62,0002 671¥ -6.60 -1.13
2016/08/23 Outperform(Maintain) 70,0009 6Ji® -25.62 -15.00 50,000
2016/09/28 Outperform(Maintain) 58,0009 6¥ -17.14 -14.91
2016/10/28 Outperform(Maintain) 58,0009 6¥ -17.86 -14.91
2016/11/15 Outperform(Maintain) 58,000 6J{® -18.42 -13.97 0 T 1
2016/12/14  Outperform(Maintain) 53,0008 6M® -470 679 "16/4/27 "7/4/27 '18/4/217
2017/01/26 Marketperform . oooel et 107 1387
(Downgrade)
2017/04/27 Marketperform(Maintain)  77,000€ 6IH€ 0.52 9.22
2017/05/31 Marketperform(Maintain) ~ 90,000® 6JH& 265 2222
2017/07/06 Marketperform(Maintain) 100,000® 6JH& 272 6.00
2017/07/24 Marketperform(Maintain) 100,000¥ 6JH€ 0.51 12.00
2017/10/10 Outperform(Upgrade) 115,000® 61g -13.63 -6.96
2017/10/31 Outperform(Maintain) 1150009 6IH¥ -13.44 -6.96
2017/11/01 Outperform(Maintain) 1150002 6% -11.60 -522
2017/11/21 Outperform(Maintain) 1150009 6J® -1097 -4.78
2017/12/05 BUY(Upgrade) 130,000® 6 -22.46 -1654
2018/01/11 BUY(Maintain) 130,000% 6J1® -21.63 -1654
2018/02/01 BUY(Maintain) 130,000% 6{® -21.73 -1654
2018/02/07 BUY(Maintain) 130,000% 6J1® -23.60 -1654
2018/03/12 BUY(Maintain) 130,000 6{® -22.97 -16.15
2018/04/12 BUY(Maintain) 140,000% 6Ji® -1336 -857
2018/04/27 BUY(Maintain) 150,000% 671¢
EXtold g HgIIF
71 HEI|F(6/ME) A5 HEII=(6718)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|IZ=HH) AIZTHE| +10% O Z1k=9] ofld
Outperform(A|&: 'S— &3l) AZTHE] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4

AIRTHE| +10~-10% F7t HS of 4
AIRTHH] -10~-20% 7} ok2t o4
AIZTHE] -20% OI&t 2=t B2} o4

Marketperform(A| &2l )
Underperform(AI&£2 & 3}3))
Sell(0i &)

Underweight (H|5&4)

0:

AIZTHE| -10% Ol

?F_Ef t2h ol

EXrsg Hlg &4 (2017/04/01~2018/03/31)

5= A= HI8(%)
IS 158 95.18%
=) 7 4.22%
= 1 0.60%
o x
5 IezUuA



