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i

+ 2nd Tier 3A} CAPEXE
+ SE2Y MLCCY| Mits32 3,300/ =&

- Murata 1,10047H, A-4%7| 6502{71, Taiyo Yuden 4007H, Yageo 4002{7H, Walsin 4002471, TDK 1002{7H, ASt2EIA 50247 &=
+ CI2H 173 18| 0| CAPEX 371 A

- 199 0|z =2 (U YL OE =

— Murata, Z[CH 1M £X}, MEE S4 54 0
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ESS: ot=0] 2 M|AICt

=22 2| =F0|2HX| ESS A[F MY

O Z2I§OI2HX| ESS HYFF 49% 11
IE,

4%

A
o
ESS & 2IS0I2WN|(LB)= DU, NuE, hE 20t of2f K&, et J|E, FE2 MElH SS UMIQ) tMl 2
ESS 8 F010|&(Peak Z%), FIa= ZY(FR), LAY &y

LiB ESS A2 161 2.56WhOllA 25 92GWhE HB= 49% n4% MY

- T MY Shifat ESS Ha Mol J]Etsl HF

- 48 J|gnt 5| I3 A%, Back Up 8=2 &8

- P88 22 XSY B A, M= 52 WI|231 BEF ofF HIYC2 At AH| £2 STt

- SUE 7IXI=0| Y T St AYst S & 7F =4
A

o2 0|22 HYY LS OISt MY HER, SUS AT LH gAst

[ —

(1]

a9 et MY AHI

YLE2 HYTY = 23t I8 Eg0 58

20l LiB ESS AR 73% 4&$H 83GWh TY, st=0| A& =
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|.|'|

ot= 2|F0|2FX| ESS AR Mt

(GWh u S48 /UPS MWh
100 - ° ?(’ . ) mUPS/S48
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SUE/HEE 5 yoig
80 - =uHg 2,500 - P .
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40 - |
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© ESS A2 o, ot=

+ oF= LiB ESS A[Y 181 25GWh(YoY 114%)2 MIH| Al 30% XHX|, 2|t +=@=22 &

- 4 27t S50 4 012D, WS
+ 164 S{ED|RE ST B2l NI U ESS B3 20t HH Hjo J|el

- IEHOR ESS 8 27 X7|Q3H S(163 38) U AS ol AR(174 19)
- BBI2 ESS K| 2|20} 7Y AR(17¢ 18)
- EfQ 17| ESS MAHHOILIX] BERISA(REC) 2H5XI(5.0) 20i(164 98) S

« ESS &X| EXH| 3j47|2t= 10H0M 4.6H0 2 THE Ttz Jts

HMYBE DYIH X%,

© O] Z2 M 2ik= 179RE 243}, 19~2097HX] 2 X. 209 0|20]= LiB 7t ot XY 2=0j THE XY

SHL HIE{2] QPARTF A% Xt

*  ESS H{E{2| A2 &14SDI, LGFt0] Xt §l0] 1, 29 3™ &
=2 EX Olef

o dY

29 7|t

- YA HRE e 60% 20N, 5= AHES X2 2 M of
ESS H{E(2| Are| Ui HT[X HHE{2|Qt 7|&X 7|8 SYSHX|TH TIF S o 2Sithe F
- O HiFE2 M B0t oFsk T =Q XK 24H0]| W2t BB 2] M| 7t S4E 2 ™, 71X Ho|eL 02 @7 At S0 U0 Xt
SAHX| L0} e =0f
ESS &8 X M7(Q=ZX ™ W& ESS HiE{2] A 25 A
(MWh) ! ' 0
e 201641 38 £9 9 20174 18 71 eHARR) 1,200 - o Tl mn
e ESS T3 2ol 3uio0] i 1,000 -
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leaa gl (17~19% 84 X8) 800 |
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SHQIH HE I
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HMI|Xt A& Xt

— O

O HI|5-8XF 3E2F CAGR 62% A% M

= 174 12381TH(YoY 61%) > 18E 1972¢Th(YoY 60%) > 20LIE 5218tTH(YoY 58%)
— i Q= XPSX 3 | 9 EDIX} XIS R FO(X} 3] G S 9 J12 2R s, 9/50 OEMSe] M3 d,
ST olme Bt 5

=178 Kot WohE: 53 SETH(YOY 72%), & 31BHTH(YoY 38%), DI 208ITH(YoY 26%)
~ SIS TS BYD 10.9EICH, BAIC 10.12ITH, Tesla 9.92ICH, BMW 8.5EICH, GM 5.38ITH, Nissan 5.32/TH =

= W20 204 LHQI7|RIXIQ 210t U & ARH|ZO| THSHHXI= Cost Parity £
~ B3 Q0| AN =2(of OJsH FI[XIF LA 7| BERT CHAIE 2

O Z2EY OEM A" Z2F A] 254 1,5002HCH
= 39 OEM 254 HI|X} TOjE o SX|
- Volkswagen 2402tCH, Renault-Nissan 2102tCH, Tesla 110THCH, $4CHZ[OF 1102HH, Toyota 100THTH, GM 90THH, BYD 902HCH
= 9 15J4= 2097HX| 1,9008H 22 SH: $= 5002tCH, S 107H= 840FtCH, O|= 300THH, L= 2002t S
— LHI 7| BEXE THOH 2X| HXH ShAk = 2Q|0|/HE2EE(2025H), A /FZ2(40H), SYU(304), 21 HE £(304)
- Volvo, 19F2E &4 LHHT| 2K} ot ST

AP NES RS MIA H2|XE oY 2 20|
(oy) BEV (&CH) MIA| H 7Kt EHOHRH(E)
20,000 - = PHEV 200 - =18(9) - 150%
15,000 - 150 -
- 100%
10,000 100 -
- 50%
5,000 50 -
0 . . = -_,_l_l_,_l_l_,_l_l_l 0 l ! L I 0%
1 13 '15 17 '19E 21E '23E '25E '14/01 '15/01 '16/01 '17/01 '18/01
Xt&: SNE Research, 7|25%H Xt&: SNE Research, 7|25%
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HINX XIFE %

O =, 8% T 14% K&
79 HE 2R3 XM A0 72% 09 2RSS LU Ao £ T8t 5
- 179 Best Seller(M/S): BAIC EC-Series 13%, Zhidou D2 EV 7%, BYD Song PHEV 5%, Chery eQ 5%, JAC iEV6S/E 4% &
= MI|K} o ALK (New—Energy Vehicle Credits) AA|
— 199EE XtSXt LA T TI|XF o ALK AA| H =l "I|Xt HIS(NEV target score) 199 10%, 20 12% &
- S E MK 2ot AHl= DY LHERE Credit FHEEES FUSHALE H3 HE, LIST| 2 XHEF g4 Z0{0f
= HXF YM ok FAHE| 300km OJ6r EE HxZ 6K vs. 300km Ofef B HxZ A > A2 LiB ME <ttl
= CHiEE| oFetd ANl Ttsd € EHAECE QHIEQISH S LMK AR QIot XX THEO)| £t
O© 0O, 2t YN e HF
* Bolt, Model 3 5 F8Az2| 300km O|4CZ s2|1, TI} 3ut|(Bx2 IE) el2 W& M oY Z4| ozt
- 174 Best Seller(M/S): Model S 14%, Bolt EV 12%, Model X 11%, Prius Prime 10%, Volt 10%, LEAF 6% &
= 0§ HEFE 20, 52 U302 B2 T: HE X MK si= £[TH 7,500, 5 B 1,000 &g Xg
= CAFE(O|YEAH|) 78 28 159 36.4mpg = 20 44.2mpg > 259 55.3mpg
= MIILIOL T 9T FSOHAIZHZEV) T 2|2H =

= MI|X}p TOHEF 2=0] O|= MI|Xt HAEH TH(]7H)
(i) PHEV 48X  mEV A8%t (CH)
200 1 PHEV &8X EV 8% 20,000
Bol' u Bol' 25’000
20,000
N 15,000
10,000
100 - I 5,000
I ° =
| . 29 3 = 5 5 < &6._&8_ %
50 1 | || nl § = 84237 YU 9gprD E
. ] foa] S g E © c L oU o
| l'.lll . 1, = - > 5 EF © T o tgc @
[] 1 © [} © o = 0 o Wo-ow
AT PTTTTII| MR PEogig it
0 ——;;..I..|I|.|.|I|. al . . S 5 <
N5/1 1577 1e/1 le/7 7/1 7/7 0 '18/01 S
g2 SIANSASYYD, 71258 XI&: InsideEVs, 7|235d
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2 Q|Z Eg{Lt Volkswagen MEB T2 H E

© Transform 2025+ , Roadmap E: T7|Xt 19 28
= 259 MI|K}HIE 25%, HZt 300THCH H7[XF AAF HZ
- 25W7tX| BEV 505 Tt MS3 2@ 80F £A| > 301 30070 T AHE LE |kt HE EA|, 2002 K2 EXt
= 174 e-Golf S 3% BEVR}I 8% PHEV ER > 184 BEV 35 S 9 2! £ > 19U O1| M 22 =A|
- 179 e~ GoIf HHE{2| T} 2 & = J4M, 300km(NEDC) = I*“
© MEB(Modular Electrification Toolkit) SSHE X 20| SHAl
20~28F71X| BEV 640%tCH CHA
- Golf, Polo, Tiguan, Touareg & 7|& & X}& & X4 6| ZE MEB 24 E &8
- MEB 7|8t 28 EJ} e-Bus BUDD-¢, I.D., I.D. BUZZ & 3% &M
= 25EHA| HHE{2] M R4S 50021R2 Ol € 25 $12H 150GWh 82| HiEfal TR
= MEBH{EE| &= Az} 2SI, LGatst, CATL 47
- CATL: 5= T D& oafot 2Kt MeEd
- L YA MEB HIE(Z| 3 =% O, 80| § &% YoM T REst s F
= 204 H{E{Z| ™ 20} 10092/kWh, A 217t 80K Z/kWh 0|5t S X
- HiEl2] N D2t A oe 0131 A, 2ol Fx gk 0gH| 2 WD AME A0HY 0= 5T A Y|

Volkswagen MEB toolkit MEB =M E HiE 2| It 5H

€/kWh
A

300

Mas

200
MEB Target:
<100€ / kWh
Il batterysysteem e O~
battery cell

100

v

2013 2020

Xt&: Volkswagen Xt&: Volkswagen
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Model 3 CH7F2 23 Afo|Z AJR

©) Tesla 4& HIZ
I17|Xf EfUHEF 16H 76,295CH(YoY 51%) > 174 103,181CH(YoY 35%), O|= M RE 25%2 19
= H|Z: ZIFXQIIT DNA(Autopilot ), THAXMQI CIXIQI, MI|Xt & 2|1 Ws(FHH, £&, £, H24 5)
= HiEE] 7|& 29 olUX] L =2 IS HiE2| A&, BB Mo 7|s 2=
— Model S& 85kWh HiE{2|: 7,10471 21& & &%, o|UX| L& LeafQ| 28] +=F, TX| 7tHE 20~30% N E
= Gigafactory2 HiE2| M =7t 30% E& =H
— 2T SAF 2= A(2049) & T 356Wh o CHR[ 50GWh ZHE > FI|XF H2ZF S50THCH Ak X2
» SZHFEHA Supercharger 22 H2F: 1018 7| 1,205 £X 4, 9,300 £X7| A=
© Model 3, 2MICH ™I |Xte] &
1018 2=0j|2F 458tA 0% %II
= X0 FHHE|(345~499km), & +F2| AT, AXLXIIQL 22 T (M2 5~6X), g &£EX,
34 e IHA(712Y 38 5,000 ), 128t I:|I'OI H= 5 ”‘"
* Model 3 MAF XFE 21 171 8% MAF AIZt > 181 7EHX| XY 5,0000 At A 7 SH
- BiE2| 2= 2fQl H= o, Falot SE AHEe &
= 18Y oHEtY| WA 23 ALOIZ AIZF > HiE 2] HERAH 23t 7|

Tesla M 7|Xt THOfSF 30| Gigafactory 1

(CH) = Model S
35,000 + Model X

30,000 - u Model 3 .

25,000 - [ | I
20,000 -
15,000 -
10,000 -
5,000 -

0 -
3Q12 3013 3014 3Q15 3016 3017
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el&0l2 HAI AP HY

© xEV 2§01l ™X| =5 MY(SNE Research)
XEVE £Q: 174 6OGWh - 204 305GWh > 254 1,243GWh(2 1K)
— 3o J|Z AR FE: 174 18722 > 204 42821%8 > 251 1 190 6,44 AdE
= XEVE 53 179 168GWh > 20H 569GWh > 253 994GWh(6HH)
= 23URE HIEE| 35 85 WY HY| € 32 HQ Al 2088E 35 25 7tsd

© 17'—.1 ot=t HiE{2| M| 24X
178 xEVE HQ&: Panasonic 16.7% 12|, CATL 16.5% 22|, BYD 10.8% 32!, LG3}5t 8.0% 42|, 244SDI 4.1% 5%
- H|E==2A HHE{2] M RE: Panasonic 42.4% 19|, LGSt 23.1% 29|, A4SDI 11.5% 3¢
- oh=3 N MT: LGEFEH2 Chevrolet Bolt, ZACHAL IONIQ, Renault Zoe / 44JSDI= VW e-Colf, BMW i3 Z2HE =5
= OEME 12| HiH2| 32Ak Renault-Nissan, VW, GM, §CH-7|0}, Ford: LG&IEt / BMW, VW, FCA: &4SDI
/ Toyota, Tesla: Panasonic / Daimler : SKO|=H|0|d
= OlO| LIAH o8t M=
- LGatst, 18 & NCM 811 Y4t vs, 244SDI, NCAZ Xl

2|=0[2 MX| == MU(SNE Research) xEV Hi{E{2| A A&
(GWh) — (MWh) m'l5 5'16 m'l7
1,600 - 3= - 200% 12,000 -
SEULER) 10,000 A
1,200 - - 150%
8,000 -
800 - - 100% 6,000 -
4,000 -
400 - - 50% S
0 - L 0% 0 -
g = (=] or o £ u 7
e 3 & g ¢ £ § 3
0 - 50% 2 S % £
15 16 17 ‘18 19 20 21 '22 '23 24 '25 & o
Xt&: SNE Research XtZ: SNE Research
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HiE S| HoF U 3L R&D W

— 1

O HHEZ| 7HF HY
= Al 16 $165/kWh > 20 $100/kWh > 253 $76/kWh
- o: 16 $254/kWh > 20 $154/kWh > 254 $117/kWh
= HEHE: 2Ryt MRAIY R0t ASH Fe: 24%(16H $180/kWh > 25 $80/kWh), THRXIH($165 > $75), EH($125 > $70~75)
O xEVE 2|§0|2 XMX| 20EWX| s JHM 2T
» 22k 90Ah > 120Ah OJMO 2 148, B F=HH2|: 220km > 320km2 1.58},
S1] O 4X| Y 360Wh/L > 660Wh/LE 1.88H, PH| OILIX| LE: 160Wh/kg > 320Wh/kgQ2 2 I
= 20GSE| F3H2| 500km OfA EA|, LHGID|Btklet £S5
© ©O|2W 20WEE] LY 7|2 DI E |0l Tte} LIS
= HHE{Z| RAJ} 209 T J|E XX 10022l /KWHIHK] 812 > A TR 239 Jts
- 3 30kWh 8 A% HJ|X} HYE{2| 7} 3,000 2 B2
> IS ZE, 2IH{E, On-Board Charger, DC-DC Converter S E&Hst MM E|Q1 217t 500023 £F02 LHHI|2AIQ} S
- 60KWh 2% HHIEI2| MEYSICIRLE 57 HBH| S SAQHIS B2 Tat 240613 L) |2 X1 ZXIN HISDt QAL
= H{E{2| RIJ} 20t Al Model 3 EIH= 20 24,00022], Bolt= 214 20,000242, Volkswagen MEBS 204 20,0009 JHs

EVQl LHH 7|2 Xt2F Power Train £17} HlWl

EV LHAZ |2 Kt

Motor: $1,000 On-Board Charger: $350

Engine: $2,000

Transmission: $1,500

Inverter: $600

DC/DC Converter
:$100

Drive Line: $900

4

Xt&: SNE Research
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£1/dSDI(006400) ESSE LY XX| EHO{Et2E AEE| BUY (Maintain)

ZIH5/18): 195,000 /TP: 250,000¢ O AlX JHM F|QE = ESSQF ASTXK|

KOSPI(5/18) 2,460.65pt . 28 Y02 4.031AL(YoY 245%)0.2 CHE JHA gt
AIPHEH 135,482242 N 54 N
SR TR T  w + A% Z2|HE =0 Flagship W X[HHN X9 FX], ™2 Non-IT Al FE2 AHTX| 1A X7 2 3l5.
2325008 147,500 ° ESSE 2E2Y HQE 30% H|6HH AR M, 26H UH O 1.4ZQ(YoY 233%)22 &S| 0|0{Jt0 0] 7|0f &
FT/HFI} Y] S2tE -14.0% 35.6% e A ASKHAX|E SYeH 7= 7|8H0|AM D-H| 3R6t10 s B2, ESSTt 0|11E SUHYTX| HOELRE As
;\;[-H-):v;re- -------- =l ALTH 7}%)8 %—Eofﬁ
Mo e 7% © XSAEXE Q¥ Z2HE 2 S 0] 3K|CH HiE2] 32 Sall /ot 2ed 52 A
6M -9.1% -5.9% 5 o N . o N
M 29.0% 20.8% o NXE W =X AX A X X, HYLES S AIE S 43t X 557 0|4 DRI HE T =l Soll £
seEae T 703825 Tist LCD g 3581 &2 AL
AT AL(EM) 33785 o AMMCIAZ 0| XS0l T S| 2 = JHA o &
=Rl X2e 39.9%
Hig 20l (18.F) 0.5%
BPS(18.E) 169,245¢
EXtxE 2016 2017 2018E 2019E 2020E
(&) RS ES]Te) (%) dtiZ et otel) 52,008 63,216 84,277 92,887 101,897
250,000 SU=AE(R) 40 FH0|2(2A2) -9,263 1,169 4,031 4,658 5314
35 EBITDA(2{%) -4,713 5,768 9,150 10,397 10,332
200,000 0 HITo|2l (i) -8,207 8,241 8,813 9,971 11.861
' 2=0[2(Ae) 2,111 6,432 7,612 9,123 10,289
® NSFEFERZEOIE) 219 6572 ... 7202 91 10,186
150,000 - 20 EPS(2) 3,117 9,338 10,233 12,832 14,472
15 _sd8eYoy) 375 . 1996 b 54 . 128
PER(HH) 35.0 17.9 19.5 15.6 13.8
100,000 10 PBR(H) 07 1.0 1.2 R 1.0
> EV/EBITDAMY) TS5 202 A ] 3 141
50,000 0 HIHAHO|UE(%) -17.8 1.8 4.8 5.0 52
" SHAHAOIAE(%) -17.8 1.8 48 5.0 5.2
ROE(%) 1.9 5.7 6.5 73 7.7
0 -10 Au 2(% = 1.9 4.0
N7/5  17/8  17/11 '18/2 '18/5 =T MHIE(%) 8.6 2.4 2.6
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LGOI E(011070) MiE A AlZSH= OFC|E AfO|2 BUY (Maintain)

F7H5/18): 1285008/TP: 180,008 @) &jHI)| AH2L OFO|E AFO| 20| 7|UFSH X = OF o

KOSPI(5/18) 2,460.65pt + 3D MY 2FO0| 374 AF 2RO 2F MEE|= SA0] SAS (X S dotE A,
] 304128 - N2MALO| ZANAM ZEHE Ml G20 &7 d&d 7IH.
5% S E<ink) EShew) S
' Ht P - 2 AH| SH% EXHE SOl D2AtQ THE 4] 43},
184,500¢ 116,500¢ - o .
R T p—— 312% 00% . 2 Jth2te otety| X E ot XIS, LA DRI A=X Xist of 4,
Atjaolz H=ef A + ¢ PCBE= OLED 2% £~ STHQt B) AX Ut oY, S| MO 2 HEAF Sof CIAZ0|8 HE 7t 52 713
M ~7.0% -6.8% elI=x-1300
MR ek .+ HEORAILE SE| AT 10.5MICH OHE A%
12M —2.3% -8.5% N
ST Py o XY RFS AL =TT 12X S, MKt AT S Mix JH =gt
U IHHE(3M) 26182 + LEDE UV, Xt&XF 348 MZE JHM A=, O XHEQ| ZKW Q1= GAL0) W2t SIE-E 7|3 =Heh 7|,
=Rl X2e 17.8%
HiE~2AE(18.E) 0.2%
BPS(18.E) 89,2632
EXRIE 2016 2017 2018E 2019E 2020E
(#) SR (%) DH*OH(CH%J) 57,546 76,414 85,338 92,226 101,080
200,000 A2l E(Q) 50 2lojo)(2iel) 1,048 2,965 2,738 4,138 4,536
180,000 o EBITDA( 2) 4,556 6,515 7,231 9,148 8,924
160.000 MIT1o[Q)(f2) 107 2,387 2,184 3,725 4,130
’ 30 20])(o4¢d) 50 1,748 1,677 2,887 3,130
10000 TeEFREEOY 50 1748 NeTn 2887 3130
120,000 20 EPS(2) 209 7385 7,087 12,199 13.226
100,000 10 _sdslyoy) o ToA8 34288  TAO 2 84
PER(HH) 422.4 19.5 17.9 10.4 9.6
80,000
0 PBR(HH) 1.2 1.7 1.4 13 1.1
60000 oo EV/EBTODAMN) 62 . LU AU, A5 46
40,000 HRA0|2UE(%) 18 39 32 45 45
20,000 -20 HAFRAO|UZ(%) 1.8 3.9 3.2 45 45
. . ROE(%) 03 9.4 83 12.8 12.3
N7/5 0 17/8 0 17/11 '18/2 '18/5 T2 XHH|E(%) 41.6 58.1 58.8 455 40.9
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/3%71(009150) Al E &= MLCC

Z7HK5/18): 120,000&/TP: 150,000

© MLCC =& AO|2

« MLCCO| TSIt X|&E|Ee Jt20|, 287|= F124 Flagship A0t
7| &8}, o119 HeflMEk RF-PCB 312 Moy 2 Zo
22%2 HH [,
ITE MrisH

27| t=tH Flagship

c BEUE AIYS 188 HEH 34
- MLCC It #5 =

- MEE2 Tier 1 D0t {H Ao, XY HIE 3740l

- 56 =9 B Y EL3 7IX|=2 9 =l of

- Ct3h, BMALS Q| CAPEX7t 51 U0 &

g MZOILE, SLPeE 7 FHHEte] St 2 HFE Nkt =N |2,

© J|HDt EE A

= A0
ol:l-l_l__l__!

7|1 HXt

BUY (Maintain)

M O|O{Z HY. B Tt

tolZ2ofl tet X|Lt

0 Sxlof i}

as

A|XRF

—O.

2 BAHBMoF & =

fot
N

2 S

S7HISHAI T,

A% S,

[y

KOSPI(5/18) 2,460.65pt

APt 91,07024¢

52% Ftse k) =Xt

128,000 75,6008

/Xt th| 52t ~7.4% 56.7%

Mthrols  omm At

™ -7.4% -7.2%

6M 8.7% 12.5%

12M 54.7% 44.9%

LA 77,6018

LHZAHHZ(3M) 866HF

=Rl X2e 25.2%

tig==2AE(18.E) 0.6%

BPS(18.E) 60,064
(®) S-FIHEY (%)
140,000 ATHEAZ(R) 60
120,000 \{ 50
100,000 40
80,000 30
60,000 20
40,000 10

20,000 0
0 -10
N7/5  17/8  17/11 "18/5
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EXRIE

TETEE)

Feolo|(2f2)
EBITDA(S#)
Holol(ef
#oloyoted

EPS(2)
ZUE(%YoY)

PER(HH)
PBRHH)
EV/EBITDA(tH)

TSR
S AIFRI0[4E(%)
ROE(%)

=2 IS (%)

101 2+F X[,
2019 2020E

86,069 92,524
7,981 8,764
15,514 15,184
7,390 8,400
5,653 6,426
5,370 6,105
6,921 7.867
10.8 13.7
17.1 15.1
1.8 16
7.4 75
9.3 N/A
9.3 9.5
1.2 115
375 337
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BUY (Maintain)

Z7K(5/18): 98,0008/TP: 140,0008 @ xl.Exl. TAIXF O ADIEE Risk A0 [IH2 MLt T
KOSPI(5/18) 2,460.65pt H o|o| 44% xj|.o|- 3. 6I".; xlj%r.
Al7FEH 167,138%2l
's'lz'xr';fr'i'%r"""'""""'1]5'7}"":';&1% * TVE OLED, UHD, X£0HY H|E &l & 0 &0 od Z4 o4
135008 665008 - OLED TV THOHZ2 S8l 1702HCH(YoY 44%)Z 57+, OLED OHE H|F 20%0 =% 2. OLED TVE HE Mix i
B 3% 47 4% At old A0 XYEHOZ J|0{SHe SAI0], EHE JHK| &S Soff MU Ql Tt QPY3IE 0|0 K| Mgt 32
Mootz T = A X3k,
M -67% -6.5% o JtHE Z2|0|Y HE BYHO| XL, g, MIO|EItE 22 A2l
M 5.8% 9.5% - dXRY|, ojF&e|7|, B71-E7|, FUHELT| 2 0|0{X|= AEE HE L+ B 2= X,
12M 22.5% 14.7% . . - .
T et o ADIEEZ 24 M £ GUX|T, BHA Het g2|d J1HS 2H= Flagship MEf0] 7|86 AMY Risk 5012
0'1:;1;1anar(3|w) ’72 ij <. EA ﬁf/Egﬁf St agstdut 7|,
o=0l XiEe 35.8% o XtSXHEE2 ZKW Q= HI7|Z2 ™ QX Tof 0|8 2. otety| MOkt &8 UE STt HE0f SXt M of 4.
B 4-0lE(18.F) 0.5%
BPS(18.E) 83,049¢
EX{NH 2016 2017 2018E 2019E 2020E
(@) FEFIHE) (%) DH*OH(O*%J) 553,670 613,963 641,486 692,598 744,266
120,000 GREE S 40 2o[24(fed) 13,378 24,685 35,628 40,008 43,737
EBITDA( o) 30,807 42361 53716 58417 59,945
100,000 30 HIzo|el(eiel) 7.217 25,581 27,515 34,240 37.838
% BV IR 1.263 18,695 19,652 24,626 28,681
80,000 A=ExEole s 79 . 17258 18597 23S 26,933
0 EPS(Y) 425 9543 10,284 12.788 14.894
60,000 _sdsl%yoy) 782 21448 T8 .: 243 165
0 PER(HH) 1214 8.1 95 77 6.6
40,000 PBR(tH) 08 11 1.2 10 0.9
-l EV/EBITDAMY) ! 0 . 48 A 34 . 30
20,000 . HTE0[01E(%) 24 40 56 58 59
A H 0|2 E (%) 24 40 5.6 58 5.9
o 20 ROE(%) 1.0 133 126 139 14.1
17/5  17/8  '17/11 '18/2 '18/5 SR E(%) 41.0 40.8 25.1 11.5 1.1

IesHuN
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LS (006260) F&

Mo

MM Bt BUY (Maintain)

Z7JH5/18): 87,200¢/TP: 130,000¢ O AIHXQI Lig AS 28| 7|TH
KOSPIS/18) 2:460.65pt o 20 FHO|2 59560 (YoY 12%) MY, QLEDE|E9 S8 ALY T2 = 276t HY A% J|TH 0|4
A . 2807858 - Al ZEEZ|Q 9832 S 3z QUCR SAIQUZH|IS 1018 64%IHX| s2tst Me FHX,
52F ZoISY Ft Eyes
81008 66,3008 + WIS 7HA WA UH| 52 =& {XISt0 U0 1D, MM, SHH B2 ArY 2F SEHY A,
/AR O] S2 -091%  31.67% e MM ERS MM 2T X XL 1018 £FT10 1 88X YUCZ 31%(YoY) STt ALEY.
dieE a o + Superior Essexe 0|2 J&E9| oloat EXt =HTHof W2 £3]Qt 0] BlOIA| Qs gt X Mo Z F& I,
™M 29.7% 30.0%
M man 26.7% « YEZE H22 EMH FAO MEin XE M F H|FH ALY 0122 Soff 7= Ha =2
M 211% 13.4% c SHE 8222 MR ML ST LS AT Aot B ATEMER| 158 Sot 2835 =T
gAFAE 32,2008% o MM EER2IT 34 I HHIEX} oA S x0| U2t MHQIZ2toL X SHEEM 4 28] 2 HE
U HeHZH(EM) 12183 . . .
om0l Ties et o Y2 FEo| ANHQl FHo| € A, 1) MHolTat X|@ Al MAnt ARHo| HEt s, 2) BU K HVDC AFRXIZA
WA olE (15 6) — SEOFFHIOZE ALY == 04, 3) HEZ9| ERE, SHTQ| Xt L AIFE MES AIE &5 J|0
BPS(18.E) 100,965¢!
EXXE 2016 2017 2018E 2019E 2020E
@ FBFHE (%) (TESTETE) 85,075 95,151 100,213 106,616 112,779
100,000 - HTHABS) 20 aeio[o)(2te)) 3,787 5322 5,956 6,069 6,544
90,000 1 s EBITDA(2{2) 3,787 5322 5,956 6,069 6,544
80,000 4 |} MIT1o[Q)(f2) 5,590 6,815 8,688 8,715 8,915
10 20/2)(2el) 2,030 3778 4551 4,856 5,308
1000 . NeEEREsolel®) 218 3648 6531 .38 4,140
60,000 1 I EPS(2) 1,682 2,969 5,560 2,855 3,041
50,000 4 -0 _sg8&eYoy) 523 9219 .. N728 . ..885 9443
10,000 | PER(H) N/A 76.5 873 487 65
= PBR(H) 114 79 51 98 9.2
200007 o EwEBTOAMH 08 09 09 08 .. 07
20,000 1 HTG0(0]01E(%) 10.0 83 69 72 7.0
10,000 1 o SHAIHA0[2IE(%) 45 56 5.9 5.7 58
0 _ _ _ . ROE(%) 33 43 5.9 57 5.8
17/05 '17/08 '17/11 '18/02 '18/05 =2 AHE(%) 6.9 10.6 16.6 8.8 8.6

25U
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© Compliance Notice

>GAhs 58 182 Sl ¥710) g SEEQ LAFAMS 1% Ol BRIt UAX| AELIC
>Als S MHEE JIBFEXIL E= BT AR HISe AHO] S*AQ'-I ct.
> & XU=20 SFXEAAE XIE PG ¥l & X2 Jof AFE 7|YES S8FAUNLE & S B/t UK YEUCH
S X20f HAE HBES 29 oA FEBHH HrIstn A2, QI‘:'°| Yot LHO|LE 2 Q10| AYEIASE ettt

O FAH HEI|E

21 HEIIE(6ME) 4= HEIIE(6ME)

Buy(OH=+) APTHH| +20% O =7t 5 Ot Overweight (HIS=HTH) APETHE| +10% O Xit=9l of e
Outperform(A&=2lE 43]) APSTHE| +10~+20% F7t 45 Ol Neutral (5E) APSTHE| +10~-10% HS o4
Marketperform(A | =2 E) AIECTHE] +10~ -10% F7t s 04 Underweight (HIE3524)  AIRCHH| —10% O|AF 12t Of A
Underperform(A%&k: ' S %)) AIRTHH| —10~ -20% 7t SI2F oflAd

Sell(Of%) APECHH| -20% Ofst =7t B2 offed

O §Xis= Hl& &7 (2017/04/01~2018/03/31)

sx s U=+ H|&(%)
O~ 158 95.18%
3¢ 7 4.22%

e 1 0.60%
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adsDI 2016/04/29  Outperform(Downgrade) 130,0008 67i€ -14.75 -10.00

(006400) 2016/06/02 Outperform(Maintain) 130,000% 67H& -14.45 -8.85
2016/06/14 Outperform(Maintain) 130,0008 671€ -15.65 -8.85
2016/07/19 Outperform(Maintain) 130,0008 671# -15.95 -8.85
2016/08/01 Outperform(Maintain) 120,000% 674& -2.86 333
2016/09/05 Outperform(Maintain) 120,000% 67H& -8.44 333
2016/09/29 Outperform(Maintain) 115,0008 671€ -18.07 -14.78
2016/10/28 BUY(Upgrade) 115,0008  671& -18.17 -14.78
2016/11/01 BUY(Maintain) 115,0008 671& -18.33 -14.78
2016/11/15 BUY(Maintain) 115,0008 67H& -18.66 -14.78
2016/12/15 BUY(Maintain) 115,0008 6712 -13.68 2.17
2017/01/25 BUY(Maintain) 135,000& 674& -14.03 -12.22
2017/02/03 BUY(Maintain) 145,000¢ 671 -11.95 -6.21
2017/03/28 BUY(Maintain) 170,000& 67H& -19.07 -17.94
2017/04/03 BUY(Maintain) 170,0008 6712 -19.43 -17.65
2017/05/02 BUY(Maintain) 170,0008 6712 -17.86 -8.82
2017/05/18 BUY(Maintain) 190,000¢ 671 -16.76 -13.16
2017/05/31 BUY(Maintain) 190,0009 671& -15.71 -6.84
2017/07/06 BUY(Maintain) 190,0008 6712 -13.47 -0.53
2017/07/20 BUY(Maintain) 220,000% 67H¥ -18.92 -17.27
2017/07/28 BUY(Maintain) 220,000¢ 671 -18.91 -12.50
2017/08/31 BUY(Maintain) 220,000%  671& -14.38 1.36
2017/09/26 BUY(Maintain) 260,0008 6712 -22.20 -16.54
2017/11/01 BUY(Maintain) 270,000% 674€ -19.11 -13.89
2017/12/11 BUY(Maintain) 270,000¥ 671 -20.60 -13.89
2018/01/17 BUY(Maintain) 270,000% 671 -20.83 -13.89
2018/01/24 BUY(Maintain) 270,0008 6712 -24.80 -13.89
2018/03/08 BUY(Maintain) 250,0008 6712 -18.35 -13.80
2018/03/20 BUY(Maintain) 250,000% 671€ -22.48 -13.80
2018/05/04 BUY(Maintain) 250,0009 671 -22.82 -13.80
2018/05/21 BUY(Maintain) 250,000% 6712

7'30;3’
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LGO| =& 2016/04/28 BUY(Maintain) 100,000 671€ -21.97 -11.30

(011070) 2016/06/02 BUY(Maintain) 100,000 6€ -20.28 -11.30
2016/06/13 BUY(Maintain) 100,000% 671 -19.34 -8.80
2016/07/19 BUY(Maintain) 120,000 671€ -24.00 -22.58
2016/07/28 BUY(Maintain) 120,000 6€ -26.60 -21.92
2016/09/08 BUY(Maintain) 120,0008 67H& -27.24 -21.92
2016/09/13 BUY(Maintain) 110,000 671¢ -28.08 —24.09
2016/09/27 BUY(Maintain) 110,000 671€ -28.93 -24.09
2016/10/11 BUY(Maintain) 110,0008 671 -28.87 -24.09
2016/10/27 BUY(Maintain) 110,000 671¢ -28.90 -24.09
2016/11/01 BUY(Maintain) 110,000 671€ -29.00 -24.09
2016/11/10 BUY(Maintain) 120,000 6€ -35.52 -34.17
2016/11/15 BUY(Maintain) 120,000¢ 671 -35.38 -34.17
2016/11/18 BUY(Maintain) 120,000 671¢ -29.92 -23.58
2017/01/25 BUY(Maintain) 120,000 61€ -27.51 -11.67
2017/02/09 BUY(Maintain) 140,0008 67He -8.49 2.14
2017/04/27  Outperform(Downgrade) 160,000% 6JH& -17.87 -13.44
2017/05/31 Outperform(Maintain) 160,000% 671€ -15.55 -2.81
2017/06/15 BUY(Upgrade) 200,000% 6e -20.80 -18.25
2017/06/20 BUY(Maintain) 200,0008 671 -18.80 -12.50
2017/07/06 BUY(Maintain) 200,000 671€ -19.98 -12.50
2017/07/20 BUY(Maintain) 200,000 671€ -19.89 -12.50
2017/07/27 BUY(Maintain) 200,0008 67He -19.64 -12.50
2017/08/22 BUY(Maintain) 200,000 671¢ -17.81 =-7.75
2017/09/13 BUY(Maintain) 200,000 671€ -17.63 -7.75
2017/09/19 BUY(Maintain) 220,000 6€ -18.01 =7.75
2017/09/27 BUY(Maintain) 220,000% 671 -18.65 -7.75
2017/10/26 BUY(Maintain) 220,000 671¢ -19.77 -19.09
2017/11/01 BUY(Maintain) 220,000 61€ -21.91 -19.09
2017/11/21 BUY(Maintain) 220,0008 671 -22.92 -19.09
2017/12/07 BUY(Maintain) 220,000 671¢ -27.02 -19.09
2018/01/03 BUY(Maintain) 220,000 61€ -27.58 -19.09
2018/01/09 BUY(Maintain) 220,000 6€ -28.79 -19.09
2018/01/23 BUY(Maintain) 200,0008 671 -34.75 -34.75
2018/01/24 BUY(Maintain) 200,000 671¢ -36.42 -34.75
2018/02/07 BUY(Maintain) 200,000 671€ -36.99 -34.75
2018/02/26 BUY(Maintain) 200,000% 67H¥ -36.66 -31.25
2018/04/13 BUY(Maintain) 180,000% 671 -27.73 =24.17
2018/04/25 BUY(Maintain) 180,000 671€ -29.76 -24.17
2018/05/21 BUY(Maintain) 180,000 6J1€
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AT 2016/04/27 Outperform(Downgrade) 63,0008 67H€ -18.65 -15.56
(009150) 2016/06/02 Outperform(Maintain) 63,0008 67Hg -18.90 -15.56
2016/06/30 Outperform(Maintain) 58,000& 67H&l -14.50 -10.00
2016/07/19 Outperform(Maintain) 58,0008 6JH€ -12.79 -4.66
2016/07/25 Outperform(Maintain) 62,000¥ 671€ -6.60 -1.13
2016/08/23 Outperform(Maintain) 70,000¥ 671e -25.62 -15.00
2016/09/28 Outperform(Maintain) 58,0009% 671& -17.14 -14.91
2016/10/28 Outperform(Maintain) 58,0008 6742 -17.86 -14.91
2016/11/15 Outperform(Maintain) 58,0008 6712 -18.42 -13.97
2016/12/14 Outperform(Maintain) 53,0008 6JH€ -4.70 6.79
2017/01/26 Marketperform(Downgrade) 62,0008 64& 1.07 13.87
2017/04/27 Marketperform(Maintain) 77,0008 6JH€ 0.52 9.22
2017/05/31 Marketperform(Maintain) 90,0008 67H¥ 2.65 22.22
2017/07/06 Marketperform(Maintain) 100,000% 67H¥ 272 6.00
2017/07/24 Marketperform(Maintain) 100,000® 6712 0.51 12.00
2017/10/10 Outperform(Upgrade) 115,000% 674 -13.63 -6.96
2017/10/31 Outperform(Maintain) 115,0009 671€ -13.44 -6.96
2017/11/01 Outperform(Maintain) 115,000% 67H& -11.60 -5.22
2017/11/21 Outperform(Maintain) 115,0008 671€ -10.97 -4.78
2017/12/05 BUY(Upgrade) 130,0008 671el -22.46 -16.54
2018/01/11 BUY(Maintain) 130,0002 6702l -21.63 -16.54
2018/02/01 BUY(Maintain) 130,0008 67H¥ -21.73 -16.54
2018/02/07 BUY(Maintain) 130,0008 67H¥ -23.60 -16.54
2018/03/12 BUY(Maintain) 130,000% 674 -22.97 -16.15
2018/04/12 BUY(Maintain) 140,0002 6 -13.36 -8.57
2018/04/27 BUY(Maintain) 150,0002 6712l -20.19 -16.33
2018/05/21 BUY(Maintain) 150,000% 67H¥

P
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LGHX} 2016/04/29 BUY(Maintain) 85,0008 6JH¥ -32.07 -24.82
(066570) 2016/06/02 BUY(Maintain) 85,0008 6JH¥ -3254 -24.82
2016/06/09 BUY(Maintain) 85,0008 6JH¥ -33.59 -24.82
2016/07/11 BUY(Maintain) 85,0008 6% -33.92 -24.82
2016/07/29 BUY(Maintain) 85,0008 6JH¥ -35.53 -24.82
2016/09/21 BUY(Maintain) 75,0008 6JH¥ -34.80 -32.93
2016/10/10 BUY(Maintain) 75,0008 6JH¥ -33.75 -28.67
2016/10/28 BUY(Maintain) 70,0009 67H¥ -31.93 -31.71
2016/11/01 BUY(Maintain) 70,0008 67H¥ -32.91 -31.71
2016/11/15 BUY(Maintain) 70,0008 6JH¥ -33.43 -31.71
2016/12/09 BUY(Maintain) 70,0008 671¥ -31.30 -22.43
2017/01/09 BUY(Maintain) 70,0008 67H¥ -29.88 -22.14
2017/01/26 BUY(Maintain) 70,0008 6JH¥ -28.61 -16.00
2017/02/08 BUY(Maintain) 80,0008 67H¥ -23.21 -21.63
2017/02/20 BUY(Maintain) 80,0008 6JH¥ -23.03 -21.13
2017/03/07 BUY(Maintain) 85,0008 6JH¥ -20.00 -15.06
2017/04/03 BUY(Maintain) 85,0008 67H¥ -19.60 -15.06
2017/04/10 BUY(Maintain) 90,0008 6JH¥ -21.96 -19.22
2017/04/28 BUY(Maintain) 90,0008 6JH¥ -21.40 -14.44
2017/05/10 BUY(Maintain) 90,0009 67H¥ -16.66 -7.22
2017/05/31 BUY(Maintain)  100,0008 67H& -14.56 -12.70
2017/06/08 BUY(Maintain)  100,0008 67H¥ -15.61 -11.70
2017/07/06 BUY(Maintain) ~ 100,000 67H¥ -16.58 -11.70
2017/07/10 BUY(Maintain) 90,0008 6JH¥ -23.04 -20.56
2017/07/28 BUY(Maintain) 90,0008 67H¥ -20.54 -13.67
2017/08/30 BUY(Maintain) 90,0009 67H¥ -18.01 -3.89
2017/09/11 BUY(Maintain)  110,0008 67H& -23.04 -17.27
2017/10/11 BUY(Maintain)  110,0008 67H& -20.45 -11.64
2017/10/30 BUY(Maintain)  110,0008 671¥ -20.25 -11.64
2017/11/01 BUY(Maintain)  110,0008 67H& -18.98 -11.64
2017/11/21 BUY(Maintain) 110,000 67H€ -17.77 -7.73
2017/12/15 BUY(Maintain)  130,0008 6JH¥ -19.94 -15.77
2018/01/04 BUY(Maintain)  130,0008 67H¥ -19.22 -14.62
2018/01/09 BUY(Maintain) 130,000 67H¥ -18.27 -14.62
2018/01/26 BUY(Maintain) 130,000/ 67H€ -20.53 -14.62
2018/03/07 BUY(Maintain) ~ 140,0008 67H¥ -21.76 -18.93
2018/04/09 BUY(Maintain) 140,000 67H¥ -21.82 -18.93
2018/04/11 BUY(Maintain) ~ 140,0008 6JH& -22.72 -18.93
2018/04/27 BUY(Maintain)  140,0008 67H& -24.66 -18.93
2018/05/21 BUY(Maintain)  140,0009 671




EX[O|A WS W SHZI} JaT

. ] 2|Z(%)
=9 Lt Xl SEF e TEEE RS
ChH) ]

LS 2016/05/30 BUY(Reinitiate) 80,0008 61 -28.92 -28.13

(006260) 2016/06/02 BUY(Maintain) 80,000 ele -29.02 =26.13
2016/07/08 BUY(Maintain) 80,000¢ &g -30.76 =26.13
2016/08/16 BUY(Maintain) 80,000 &g -28.38 -21.38
2016/10/11 BUY(Maintain) 80,000 ele -28.60 -21.38
2016/11/14 BUY(Maintain) 80,0008 6&ME -28.60 -21.38
2016/11/15 BUY(Maintain) 80,0008 61 -28.11 -21.38
2017/01/18 BUY(Maintain) 80,0008 61 -21.05 -19.75
2017/02/10 BUY(Maintain) 90,0008 61 -26.75 =21.11
2017/05/16 BUY(Maintain) 97,0008 6 -22.60 -12.99
2017/07/28 BUY(Maintain) ~ 120,000% &€ -28.91 -26.58
2017/08/16 BUY(Maintain) ~ 120,000% &€ -35.22 -26.58
2018/01/26 BUY(Maintain) ~ 120,000% &€ -36.20 -31.08
2018/02/14 BUY(Maintain) ~ 120,000% 6Ii€ -37.28 =-27.75
2018/05/16 BUY(Maintain) ~ 130,000% 67 -33.69 -32.85
2018/05/21 BUY(Maintain) ~ 130,000% &g

+}4dSDI (006400) LGO|=E (011070)

(2) 2t (2) w2l
300000 —— =55} 250,000 | =— SEZ}
250000 ST
200000 150000
150000
100,000
100000
50000 50,000
o : ‘ 0 : ‘
16/5/21 17/5/21 "18/5/21 16/5/21 17/5/21 "18/5/21
AE7| (009150) LGEIXF (066570)
(g) =t (8) =t
200000 9 — SEF 160000 ; ~——— SEZV}
150000 1 120000 |
100000 1 80,000 |
50000 - 40,000 |
0 : ‘ 0 : ‘
16/5/21 17/5/21 "18/5/21 16/5/21 17/5/21 "18/5/21
LS (006260)
(¢) 7t
140,000 - 20}
120,000
100,000
80,000 |
60,000 1
40,000 |
20,000 1
0 : ‘
16/5/21 17/5/21 18/5/21




