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52—’5——’-‘(—7/%?):‘ ESinb/y EII‘ISI >>> MLCC 7|-7_':| é)l-% Rﬂl- ;'-&!
2|1/%%{7t ch| 162,500 89,0009 27| 0|22 2,068H&(QoQ 34%, YoY 193%)2Z A|ZF OfAX|(1,781
sag -2.5% 78.1% e ) )
oz =) At AR)E M3l6t= Earnings Surprise®iLCt,
m 53-2;"‘; 7;5 M2F HefM Flagship 2 £Q HEXIoZ J|mnt @E9| OjE0| 2 £E02
™ 53.1% 64.4% LAMUSO|= SHSt, MLCCL| 7t d& 2t & 2X0|ULC
MLCCe 33 £F od 0N ITES oflQl Hefdy¥ D8 HF ToHot
el (TELE SOKHD, MY-HAEORE HEYI JINZ U Tier] MY UMY DM
FI ESVE 77,6018 o . -
S St e | M XIE 230 ol Wt Mix I mapt Zict
Q=R Xge 30.0%
HiE =2 E(18E) 0.5%
BPS(18E) 61,6619 >>> 387 2™¥H QY HE
=@ == AEX 23.7% SES
t 3 27| GY0|Y FHKIE 2,642H%(Q0oQ 28%, YOY 156%)C 2 Aakstry,
MLCC= A SSXo= Tt Q4 A&7t O|0{X|D U1, 12 CiHzt 4
EXIXIE et HE MEE miE0| 2x3Mo2 g Zo|ct,
ZANEE] Do MU WE_DE | g gEe FnAQ| BetI| Flagship B XJ| EAl B et IS
e 60,330 68385 80,077 86,380 N = . .
geloley 244 3062 8764 10591 0| 4&0t= 7124, 7|TE SLP Oj= H|H0| S7i6t= oMM, sHel HefM
EBITDA 6327 9368 15312 17,700 o "
HIEO0|2| 321 2535 8111 9.905 & OLEDE RF-PCB O1Z£0] 2 E0Z s0{UD, JIH2IRE2 St AHefd
209 229 1,773 6074 7,478 s £of JiHgt 220| SHHE ZHo|Ct
|z FR| 220/ 147 1617 5682 6955 e m= ou ™l JHl= .
EPS(2) 190 2,084 7322 8962 Ctat, 84 AtYQl PLP(Panel Level Package)Q| £410| EtHE[7| INESK
EAE(%YoY[ 315 9997 2513 224 o vt a
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8T 227 2 Q% (EEEEE)
2Q17 3Q17 4Q17 1018 2Q18P QoQ YoY i xol
B8R (WH/EE)
V=gl 17,099 18,411 17,170 20,188 18,098 -10.4% 5.8% 18,854 -40%
7 3,195 3,996 4,345 3,571 2,995 =-16.1% -6.3% 3,277 -8.6%
HELHE 5,424 6,080 6,967 7,530 8,686 15.4% 60.1% 8,490 2.3%
28 8,355 8,220 5,808 8,998 6,119 —-32.0% —26.8% 7,087 =-13.7%
FYoly 707 1,032 1,068 1,540 2,068 34.3% 192.6% 1,738 19.0%
TYUOIYE 4.1% 5.6% 6.2% 7.6% 11.4% 3.8%p 7.3%p 9.2% 2.2%p
Aol 640 985 796 1,523 1,817 19.3% 183.9% 1,548 17.4%
NEolYE 3.7% 5.4% 4.6% 7.5% 10.0% 2.5%p 6.3%p 8.2% 1.8%p
«0[¢ 333 719 543 1,112 1,220 9.7% 265.8% 1,125 8.4%
R R, 71850
8T 24X 1Y (219l ofe)
1Q18  2Q18P 3QI8E 4QI8E 1QI9E 2Q19E  3QI9E  4QI%E 2017 YoY  2018E YoY  2019E YoY
= 20,188 18,098 20,924 20867 21,861 21,474 22020 21,025 68,385 13.4% 80,077 17.1% 86,380 79%
7 3,571 2,995 4,192 4,340 3,596 3,372 4,118 4,237 | 14,461 9.9% 15,097 44% 15324 1.5%
HEEE 7,530 8,686 9906 10376 10525 10,938 11,067 11,043 | 23375  21.2% 36498  56.1% 43,573 19.4%
Qs 8,998 6,119 6,826 6,152 7,740 7,163 6,835 5744 | 30,113 133% 28095  -67% 27482  -22%
CELTE 1540 2068 2642 2514 2695 2718 273 2444 3062 11549% 8764 1862% 10591  208%
7|z -172 =457 -496 -525 -532 -519 -428 -459 -727 HX  -1,650 M -1,938 HX|
HRHE 1,627 2,497 3,067 3,078 3,074 3,169 3,166 2,983 2,834 80.2% 10,269  2624% 12,392 20.7%
28 84 27 71 -38 153 68 -4 =81 958  382.1% 144 -85.0% 136 -5.0%
gYoldE 1.6% 11.4% 12.6% 12.0% 12.3% 12.7% 12.4% 11.6% 45%  4.1%p 109%  6.5%p 12.3% 1.3%p
7|e -48% -153% -118% -12.1% -148% -154% -104% -10.8% -5.0% 68%p -109% -59%p -126% -1.7%p
HEHE 21.6%  288%  31.0%  297%  29.2%  290%  286%  27.0% 121%  40%p  28.1% 16.0%p  28.4%  0.3%p
Qs 0.9% 0.4% 1.0% -0.6% 2.0% 0.9% -0.1% -1.4% 3.2% 2.4%p 05% -2.7%p 0.5% 0.0%p
R AR JleE
8T &£ LA HE UG (EEREE)
— +3 3 8% xol(%)
3QI18E 2018E 2019€E 3QI18E 2018E 2019E 3QI18E 2018E 2019E
&t 20,869 80,562 86,168 20,924 80,077 86,380 0.3% -0.6% 0.2%
Fgo|l 2,157 7,490 8,445 2,642 8,764 10,591 22.5% 17.0% 25.4%
Moo 1,965 6,898 7,759 2,450 8,111 9,905 24.7% 17.6% 27.7%
Z0[¢f 1,428 5,019 5,639 1,720 5,682 6,955 20.5% 13.2% 23.3%
EPS(® 6,467 7,267 7,322 8,962 13.2% 23.3%
aojoolg 10.3% 9.3% 9.8% | 126%  109%  123% | 23%p  1.6%p  2.5%p
HEolelE 9.4% 8.6% 90% | 11.7%  10.1%  115% | 23%p  1.6%p  2.5%p
=0|YE 6.8% 6.2% 6.5% 8.2% 7.1% 8.1% 1.4%p 0.9%p 1.5%p
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AETY| SEFIE AE WY @9 o, 9,
Sum—-of-the-Parts 6 J1& Forward H|1
FIK| 166,466 Target EV/EBITDA
MLCC 156,864 100 Peer J& H&#
43 [X| 712 4,258 8.0 Peer 18 I3
7|EHHDI, DM) 5,344 60 2 IT AE HT
MEots 38Xt 8,151
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AFgole X125 401 EEIL O] 20% &9l
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A7) (009150) 2018.7. 26
TL2E0H| AL (Tl o9) T SEAEHE (Chel: A2)
128 AN, IFRS A& 2016 2017 2018E 2019E  2020E 12® M, IFRS ¢& 2016 2017 2018E 2019  2020E
& 60,330 68385 80,077 86380 92,858 [ 28,124 24,788 27,895 33,233 37,789
ELIpT 50,063 54,301 58695 62,178 66,748  SIUSZAHRRA 7958 4446 4133 9712 12504
mHZEz0|9 10,268 14,084 21382 24202 26,110 RSI8XH 3,093 1,227 865 451 485
THOHH| S k|| 10,024 11,022 12,618 13,611 14,539 HEMHELRSHA 8,801 9,926 12,063 12,154 13,066
golo|(E D) 244 3,062 8,764 10591 11,571 XHXpAE 8272 9,189 10,600 10,680 11,481
Y0l (sHH) 244 3,062 8,764 10591 11571 J|EtgsHIZ XL 0 0 233 235 252
oo 77 -527 -653 -686 -304 HIQEXIA 48502 52,886 59308 61920 66,629
O|Xt==2} 179 110 73 67 73 HI|OHEMH AL |EHH| RS KA 1,645 1,203 1,462 1,473 1,584
gz 28 30 102 94 101 EXtRH 8,105 7812 8838 7944 8,580
Qletol] 2,294 1,692 1,852 741 370 [ 37,144 41547 46,611 50,264 54,294
O|XtH|& 490 661 840 848 848 N 922 1,495 1,388 1,223 1,078
oAl 2,225 1,664 1,763 741 0 J|EHH|I R SRt 686 830 1,008 1,016 1,092
A |G 2 85 80 -20 0 0 XpAESH 76,626 77,674 87203 95153 104,418
SEXUT|ELRHAK 2 41 117 -1 0 0 |2 20,432 24541 27,718 27,790 28,508
SSYEYIILIEZ80|Y -17 -1 0 0 0 U P LI [ELREM S 8676 7736 9402 9,473 10,183
7|E 181 -230 -56 0 0 [RZIPN =] 8423 12,038 13203 13,203 13,203
HolMIXIZ0] 321 2,535 8,111 9,905 11,267 SEEEIIRASZ 3236 4,675 5,001 5,001 5,001
HolMHl& 92 763 2,037 2,427 2,761 7Bt S FH 97 92 111 112 121
SRYAME (%) 28.6% 30.1% 25.1% 24.5% 245% HISLSEM 12,819 9818 10,221 11,188 11,833
o101 229 1,773 6,074 7,478 8,507 | U LI QERH D 15 694 844 850 914
XU FEFX|220(2(22) 147 1,617 5,682 6,955 7911 AR | XH 2 12,777 8976 8686 9,086 9,086
EBITDA 6,327 9,368 15312 17,700 17,752 7|EtH| R SSAH 27 147 690 1,251 1,832
2#0|2|(Cash Earnings) 6,312 8,079 12,622 14587 14688 SrIEH 33,250 34359 37938 38978 40,341
=HY71201 212 1,692 6,075 7,478 8,507 e 3880 3,880 3880 3,880 3,880
BU&(%, YoY) B Sl =] 9315 9315 9315 9315 9315
o= -23 13.4 17.1 7.9 7.5 o|lydoiz 25338 26,098 30,628 37,032 44,395
Fofo|(E ) -91.9  1,155.0 186.2 20.8 93 J|EtXtE 3869 3023 4026 4026 4,026
FA0|(eHH) -919 1,155.0 186.2 20.8 93  XHFEFX|EX2EH 42,401 42316 47,850 54,253 61616
EBITDA -20.5 48.1 63.4 15.6 03 HX|HIFEFXIEXESH 975 998 1,415 1,922 2,461
X|HhF=FX |2 g7]=0(e 315 999.7 251.3 22.4 138  XEZH 43376 43315 49265 56175 64,077
EPS 315 999.7 251.3 22.4 13.8  =X3 13385 20,016 21,892 17,127 14,301
+X20(9 N/A 698.1 259.1 23.1 13.8 X3 24,436 25689 26891 27,291 27291
25 EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 2018E 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018 2019  2020E
IUHEHISE 6,776 7,116 11,079 14,787 13,498 ZYX|H(Y)
gIl=09 229 1,773 6,074 7,478 8,507 EPS 190 2,084 7322 8962 10,195
LTt 5,894 6,109 6,361 6,944 6,036 BPS 54,640 54531 61661 69914 79,402
SR 2| 189 197 187 165 145 ZHEBITDA 8,154 12072 19,732 22809 22,876
Qg9 36 -70 -89 0 -370 CFPS 8,134 10411 16,2265 18797 18,927
INFNPS It 313 174 1 0 0 DPS 500 750 750 750 750
Xega -85 -80 20 0 0 FJHilia(HH)
SAESIUEL Z2 -502 -2,714 -2,206 -106 -1,058 PER 268.0 48.0 21.6 17.7 15.5
7|Et 702 1,726 731 306 239 PBR 0.9 1.8 2.6 23 2.0
EXfSEsISE -11,866 -12,312 -12533 -9,201 -10,719 EV/EBITDA 11.6 9.7 9.8 83 8.1
EXtXtAtO] X -2,352 2,156 -580 1,403 -576 PCFR 6.2 9.6 9.7 8.4 8.4
OBIxtAtO| HE 678 916 0 0 0 ==H(%)
SBIXAIO| XS -10519 -14,763 -11,774 -10,596 -10,067 FO0|AE(E D) 0.4 45 10.9 123 12,5
SYRel HE 278 -672 0 0 0 HAO|AE (B H) 0.4 45 10.9 12.3 12.5
7|Et 49 51 -179 -8 -76 EBITDA margin 10.5 13.7 19.1 20.5 19.1
WREEHIEE 2,835 2,011 1,140 -7 13 =0|YE 0.4 2.6 7.6 8.7 9.2
IRzl Bt -396 702 1,166 0 0 X}7|XH20| 2l E(ROE) 0.5 4.1 13.1 14.2 14.1
oIk 3el Bt 4,106 2,446 0 0 0 E51XH20|AE(ROIC) 0.4 42 11.2 12.5 12.8
Xteo| Bt 0 -1 0 0 0 EHE(%)
tigaxl= -410 -479 -568 -568 -568 e EIE=S 76.7 793 77.0 69.4 63.0
7|EL -465 -657 543 561 581 =X 2HIE 30.9 462 44.4 30.5 223
HZUHI YR =F Tt -2394 -3512 -313 5,579 2,792 O| X} At S (bH) 0.5 46 10.4 12.5 13,6
UES === EONE 10,353 7,958 4,446 4133 9,712 &3d(HH)
| UB I AR 7,958 4,446 4,133 9.712 12,504 IIENRReIbSE= 6.7 73 73 7.1 7.4
Gross Cash Flow 7,279 9,830 13285 14,892 14,556 THOXHA S H S 8.0 7.8 8.1 8.1 8.4
Op Free Cash Flow -4,486 9,702 -869 4,403 3,792 A LS| HE 7.6 8.3 93 9.2 9.4
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o TAt= 78 252 HA ‘MAHTI| (009150) YHFAME 1% O] ERotD UX| LSLICH
o Jht= & AEE 7|EXDI E= HI3XIO|H AR XS Arao| gi&LICE
o T X529 FEFEX2MAE KtE EEY ol S X0 AZE 7|YEQ FEFALE L HEE ERotD UX| ASLICH
o = Xt20| HAIE HEEL 2209 oAS HsHH grgstn JACH, Qo 2ot ¢A2{o|Lt 20| ZPYEAS S Sl Tt
EXre|A #HEWE(2714A) SHFIHZ0((271'H)
22 22|8(%) (&) 7t
B2y auxt sHo  smm 2 as T 250000 | —sgx)}
AR il Zotchul
W9ms|  2016/07/25  Outperform(Maintain) 62,0008 6@ -660 -1.13 200,000 1
(009150)  2016/08/23 Outperform(Maintain) 70,0002 6Ji® -25.62 -15.00
2016/09/28  Outperform(Maintain) 58,0008 &}® -17.14 -1491 130,000 1
2016/10/28 Outperform(Maintain) 58,0009 6¥ -17.86 -14.91
2016/11/15  Outperform(Maintain) 58,0008 6% -17.69 -1397 100,000 ~
2016/11/18 Outperform(Maintain) 58,0002 6Ji® -18.42 -13.97
2016/12/14  Outperform(Maintain) 53,0008 6ME® -470 679 50,000 -
2017/01/26 Marketperform - oozt ee 107 1387 .
(Downgrade) T 1
2017/04/27 Marketperform(Maintain) 77,0009 6742 052 9.22 '16/7/26 17/7/26 "18/7/26
2017/05/31 Marketperform(Maintain) ~ 90,000® 6JH& 2.65 2222
2017/07/06 Marketperform(Maintain) 100,000® 6JH& 2.72 6.00
2017/07/24 Marketperform(Maintain) 100,000® 6JH& 0.51 1200
2017/10/10 Outperform(Upgrade) 115,000® 61g -13.63 -6.96
2017/10/31 Outperform(Maintain) 1150009 6H® -13.44 -6.96
2017/11/01 Outperform(Maintain) 115,0008 6748 -11.60 -5.22
2017/11/21 Outperform(Maintain) 1150009 6J{® -1094 -478
2017/12/04 BUY(Upgrade) 130,0008 &% -22.47 -1654
2018/01/11 BUY(Maintain) 130,0002 6 -21.64 -16.54
2018/02/01 BUY(Maintain) 130,0008 6M® -21.75 -16.54
2018/02/07 BUY(Maintain) 130,0008 ¥ -2359 -16.54
2018/03/12 BUY(Maintain) 130,0008 6 -22.97 -16.15
2018/04/12 BUY(Maintain) 140,0008 ¥ -1336 -857
2018/04/27 BUY(Maintain) 150,0008 6H® -20.17 -16.33
2018/05/21 BUY(Maintain) 150,0008 6® -13.13 133
2018/06/21 BUY(Maintain) 180,0008 6 -16.15 -14.17
2018/06/29 BUY(Maintain) 180,0008 ¥ -1537 -9.72
2[]]8/07/26 BUY(Maintain) 200,0008 67H&
*Fote #BFIE JIFE0E 12gS MBS
EXtelA A HEI|E
21 HEIIE(67H8) °s HEI|E(6718)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (HIZCH) AHCTHH] +10% Ol X2l ofl 4t
Outperform(AI& Q& 43]) AI&CHH] +10~+20% 371 At oA Neutral (&) AIETHH] +10~-10% Bl o4
Marketperform(A| &2 &) AETHH] +10~-10% FIt HS o4 Underweight (HI5&2) AHTHH] -10% Ol Xntstet ofl 4
Underperform(AE+=2AE ot2])  AIFOHH] -10~-20% =7} ot2f Ofldf
Sell(tis) AIRTHH] -20% Ol6t 27} Bk2t oAt
EXIS3 Hl8 £ (2017/07/01~2018/06/30)
Exsg U= HIE(%)
s 160 95.24%
53 6 357%
e 2 1.19%
5 II2ZUA



