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Analyst 2%, CFA 02-3771-3398

B 1. YOHERYZ £7] 9 o7t 4K 5
1Q18 2Q18 3Q18F 4Q18F 1Q19F 2Q19F 3Q19F 4Q19F 2016 2017 2018F 2019F
A E 489 54.4 62.2 59.7 55.4 61.6 66.8 67.4 175.0 203.0 225.2 251.2
&7t 336 333 37.1 39.2 37.8 373 39.4 439 126.6 134.3 143.2 158.5
T 8.7 9.6 11.0 10.5 9.8 10.9 11.8 11.9 25.0 359 39.8 44.4
Fgoe 6.7 1.5 14.1 9.9 7.8 13.5 15.6 1.5 234 329 422 483
FUOIUE% 13.6% 21.2% 22.7% 16.6% 14.0% 21.8% 23.3% 17.1% 13.4% 16.2% 18.7% 19.2%
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© 2018F 2019F 2018F 2019F 2018F 2019F 2018F 2019F 2018F 2019F
SKHE|2|E X 1,992 677 819 180 231 118 153 27% 28% 17% 19%
QolHEZ|Y X 391 233 267 43 51 39 41 19% 19% 17% 15%
ngorst 423 1,860 2,030 131 161 60 79 7% 8% 3% 4%
o9 906 281 354 47 67 36 54 17% 19% 13% 15%
Air Products 37,865 10,177 10,919 2,237 2,600 1,855 2,066 22% 24% 18% 19%
Air Liquide 58,567 26,987 28,456 4,563 5,066 2,885 3,237 17% 18% 11% 11%
Linde 46,004 22,463 23,310 3,197 3,451 2,094 2,296 14% 15% 9% 10%
Versum 3,832 1,532 1,606 436 477 289 317 28% 30% 19% 20%
Kanto Denka 623 582 631 98 122 68 32 17% 19% 12% 13%
EJM|#A|0| 697 176 217 62 82 49 66 35% 38% 28% 30%
QIO AU 350 262 317 45 56 41 48 17% 18% 16% 15%
Sumco 4611 3,322 3,671 839 886 559 577 25% 24% 17% 16%
Shin-Etsu Chem 37,897 15,938 16,875 3,997 4305 2,962 3,199 25% 26% 19% 19%
Clobalwafers 3,940 2,174 2,402 649 789 499 606 30% 33% 23% 25%
Wafer Works 588 349 423 79 1 68 100 23% 26% 20% 24%
Entegris 4314 1,768 1,923 417 466 309 345 24% 24% 17% 18%
o AMMA 7|2/ XFE: FactSet, QuantiWise, OtLU2-§5 Xt
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Analyst 2%, CFA 02-3771-3398

(T o, €3, /2, %, )

. <5t FIt+A 5 (%) P/ECH) P/BCHH) ROE(X|f)
= N (E= 171 3IHY 6711 2018F 2019F 2018F 2019F 2018F 2019F
SKHE|2|E X 188,900 2% 3% 7% 23% 16.9 13.0 4.0 32 28% 30%
Qo HEZE X 31,000 5% 2% 20% 1% 10.1 9.6 1.4 1.2 15% 14%
nrgofet 132,500 -4% -14% -10% NA 4.1 54 1.0 0.8 14% 15%
kel 9,780 -4% -9% -1M1% 2% 25.0 16.9 4.2 34 18% 22%
Air Products 152 -5% -11% -1% -8% 204 18.6 3.0 2.8 16% 16%
Air Liquide 105 -2% -5% -3% 0% 20.2 18.1 2.5 2.4 13% 14%
Linde 190 3% 5% 7% 15% 213 19.9 2.5 2.4 1% 11%
Versum 31 -5% -16% -19% -11% 134 12.2 16.3 7.1 NA 58%
Kanto Denka 1,072 0% -11% 7% 3% 8.9 7.6 NA NA 16% 16%
EJM[H|O] 59,700 2% -4% 7% -11% 14.2 10.6 37 29 30% 31%
U FAIN| 13,300 -8% -26% -9% -9% 8.6 7.2 1.7 1.4 21% 21%
Sumco 1,556 0% -6% -31% -40% 8.2 8.0 1.6 1.4 20% 18%
Shin-Etsu Chem 8,772 -4% -10% -15% -18% 12.7 1.8 1.4 1.3 12% 12%
Globalwafers 246 -5% -26% -51% -52% 7.9 6.5 2.5 2.2 35% 36%
Wafer Works 31 -6% -29% -50% -35% 9.4 6.9 1.9 1.5 20% 22%
Entegris 27 -3% -10% -29% -20% 13.6 12.1 34 29 26% 25%
o AMMA 7| Z / XFE: FactSet, QuantiWise, OTLUZ2-§E Xt
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Appendix: YOIHEAXI} Fote S47tA

B4 125012

Analyst Z43%l, CFA 02-3771-3398

ItA ac ac
BCI3 99.999%(5N)
BF3 99.995%(4N5)
C2H4 99.999%(5N)
C2HF5 99.99%(4N)
C3F6 99.9%(3N)
C3H6 99.97%(3N7)
C4F8 AZE2 JEA 99.99%(4N), 99.999%(5N)
CF4 99.999%(5N)
CH2F2 99.99%(4N)
CH4 99.995%(4N5)
CHF3 99.999%(5N)
) 99.999%(5N)
Cco2 ML 9 ZETHE JtA 99.999%(5N)
HCl 99.999%(5N)
N2 99.9999%(6N)
N20 EXRQ TtA 99.9995%(5N5)
NH3 Mojah ik JpA 99.9995%~99.99999%
NO 99.95%(3N5)
o2 99.999%(5N)
SF6 99.999%(5N)
Si2H6 Diffusion(&Ah) % CVD F70|| AFRE|IS JtA 99.998%(4N8)
Si3HS 99.99%(4N)
Si4H10 95%(1N5)
Sicl4 99.99%(4N)
TCS 99.95%(3N5)
Xe 99.999%(5N)
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Appendix: 27| W2AxtE
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A AN (9 o) X x B (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 175.0 203.0 2252 251.2 259.8 QS 72.8 72.7 770 80.7 86.0
WESeIpl 126.6 1343 1432 158.5 162.8 2GXfAE 30.4 332 35.2 340 37.8
BIEES[e] 48.4 68.7 82.0 9.7 97.0 x| A KpAE 200 332 35.1 339 37.7
Tht| 25.0 359 39.8 44.4 459 ESVRIRES 16.2 13.7 146 16.2 16.8
Feolel 234 329 422 483 51.1 XX A 25.7 25.0 26.5 29.5 30.5
2822 0.1 0.0 0.6 0.4 0.6 7| Ef -SRI 0.5 0.8 0.7 1.0 09
S&/2A 7| YEY 0.3 (3.2 42 0.6 0.5) H| QS XAt 189.5 2069 239.4 2748 305.6
7|Efg Q| a0l 3.9 6.1) (1.6) 3.5 Q.7) EX[XpAF 342 312 331 36.9 382
M=ol 20.0 236 454 458 485 SEXAL 8.2 6.9 7.4 8.2 8.5
01| 43 59 10.3 10.1 10.7 QAL 134.1 159.7 190.9 2230 2528
P ESNTLe]] 157 17.8 35.1 357 378 ST 86 30 26 22 19
ZChAIolQl 0.0 0.0 0.0 0.0 0.0 7|EfH] QXA 126 13.0 128 127 127
47|40|2 157 178 35.1 357 378 RHESA| 2623 2796 316.4 3555 391.6
HIX|HIZEFX|E £0( 0.1 2.7 0.3 0.3 0.3 H 55X 36.7 346 347 378 3338
X|lEF20[2) 155 204 348 354 375 S 43 38 39 39 39
X|HiZ= x| £ X 0|2l 16.0 188 35.0 350 37.0 e s 30.2 253 26.8 299 30.9
NOPAT 184 247 326 377 39.8 7|EFR-5 S 22 55 40 40 40
EBITDA 35.4 484 61.1 716 783 g 2SEx 46 32 29 32 33
‘8°4(%) = 09 1.0 0.6 06 0.6
IELE E Y 9.1 16.0 109 11.5 34 7|EH| QS 21 37 2.2 23 2.6 27
NOPATE 72 (26.7) 34.2 320 156 56 EWE 113 378 37.6 409 20
EBTDAZ 7S (19.9) 36.7 262 17.2 9.4 Py EESNIC] 2146 2359 2730 308.4 3431
ol EIte (29.7) 40.6 283 145 58 23 3.1 32 3.2 32 3.2
(ON[E[ESESERCIE ]} (28.9) 316 70.6 17 59 ey o2 64.9 68.7 69.0 69.0 69.0
EPS57HE (29.0) 30.1 69.6 1.8 5.8 e x7y 04 0.9) 0.9 0.9) 0.9
29°4(%) 7|EFEZO|Q) 7| oH 1.5 ©.1) 0.4 04 0.4
mjExo0|s 27.7 338 36.4 36.9 373 ojelyoi2 1447 165.0 2013 236.7 2714
EBITDAC|2IE 20.2 238 27.1 28.5 30.1 CIpN[:[ E=SNC] 6.4 59 58 6.2 6.5
Foloolg 134 16.2 187 19.2 19.7 X254 210 2418 27838 3146 349.6
H&ApoQlg 9.0 8.8 15.6 142 145 2282 5.1 (28.4) (30.6) (29.4) (33.2)
EXX| B U3vE (94: Mote))
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
FEX EQ) JYYs wHavs 334 409 472 56.5 62.6
EPS 1,251 1,627 2,759 2,808 2,971 g7|20[Q 157 17.8 351 357 378
BPS 17,177 18,711 21,651 24459 27210 xH 17.3 280 105 23 253
CFPS 3,257 3,970 4,555 5,397 5,851 PIp NI 120 15.5 189 232 27.3
EBITDAPS 2,847 3,858 4,848 5677 6,214 QuHzf A0 () 0.4 0.4) 0.0 0.0
SPS 14,095 16,190 17,863 19926 20,602 X| 220l 023) 32 6.0) (1.4) Q.1
DPS 0 0 200 220 250 7|E 57 8.9 (2.0) 0.5 0.1
ZI1X| EHH) FULF MR M 0.4 (4.9) 1.6 (1.5 0.5
PER 269 214 11.2 11.0 10.4 EXYS 6avs (39.8) (322 44.7) (56.8) (55.2)
PBR 20 19 1.4 13 1.1 EXIXPAZEA (ST} 13 30 1.0 (2.4) 0.9
PCFR 103 88 6.8 57 53 R A I A ENC)) (37.5) (44.3) (49.2) (54.9) (56.8)
EV/EBITDA 114 8.6 6.0 5.1 46 7|E} (3.6) 9.1 35 0.5 0.7
PSR 24 2.1 17 16 15 egs Havs 19 46 03) 0.3) (3.0
2| &%) FERHBHL L) ©.m) 0.4 0.2 0.0) 0.0
ROE 7.6 9.1 137 122 11.5 INCESTCIPN) 35 38 03 0.0 0.0
ROA 6.3 7.5 11.7 10.5 10.0 I Epf RS (1.5) 1.2 0.4) 0.3) 0.2
ROIC 122 14.8 16.8 16.6 15.4 SN 0.0 0.0 0.0 0.0 (2.8)
EEDVIS[EeS 187 156 13.5 13.0 12.0 o] 52f 43) 13.1 20 1.3 38
EXChVETEeS (11.4) (11.8) (11.0) 9.4) 9.5) Unlevered CFO 40.4 49.8 57.4 68.0 73.8
O| XtE i &(HH) 65.7 111.0 146.1 1716 1813 Free Cash Flow (5.4) 3.5 .2 16 58
g ofFg At
-
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Sitoa YTAY ¥ S HIEFA
* SRl QIIIZHE AHY 0| 17HYL V|Eo2 HE
* 7YY 2R o AlRfo| 22
BUY(OH4)_S BRI A2+ TiE| 15% O ¥ ol Overweight(H| SHT)_HEX| 47 TX{X| 2 CHE| 15% O 5
Neutral(FE)_SEF77F HEIF U] -15%~15% S Neutral(EE)_HEX| 7t BIX| 4= THE| -15%~15% T2
Reduce(Ui &) _SEF7H7F WEI} CHH| -15% O OF 7t Underweight(H] &5 4) HEX| 7t HIHX| 4 THd| -15% O otk 7h5
S5 BUY(TH) Neutral(3-&) Reduce@lt) @2
SEFASEY HIg 92.4% 6.7% 09% 100.0%
7] Z%: 20189 10 25%
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