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EXtol BUY (M)
sml 180,000 (M) 427 THZOTH HRI0[2J2 242} 2.99FAU(YoY 4%, QoQ 29%), 2,01024(YoY 42%, QoQ 55%,
wvtaoy 1215008 OPM 79%)02 3t 413 50| K4S FYOICH Al AN 2HR|= C1S7} 2,
e D TsB2M: HSHT HRA0|J0| 22¢ 2.252U(YoY 8%, QoQ 42%), 1,80724(YoY 48%, QoQ
62%, OPM 8%)°=2 AX RUIFH0| £2t2 MYOICt 7tH2t2E ¥ 3D M4 20| HIIeHE0] 2
SO 712 2 ¥ 2284 U= MA 57| UH| 244 J§M0| OlA 7| HZ0|Ch
Al At D JEEARH: DHECHDE SIRH0[2J0] Z2f 2,971942(YoY ~8%, QoQ 2%), 3032AL(YoY ~5%, QoQ
S 23.007,107% 15%, OPM 10%)02 7i%5t M&ig A8t MYO|Ch AFAIRIQ! L Photomask DHE0| E23}
608 Bt JfAitks 3405 5|1, Package Substrate 222 SPRE 7|Ht FAOR HE Mix} /H4E 202 ML)y | (0]
60 Bxt Helz 243,094% ot
o 1780008 b LEDS FMAEE Ajio] XA |ZES O[0fR! MO|CH LEDHSO| RAK= 37| 60212I01A] 4$7|
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ovases i v oo FXS BUY, SEFVH 182 9%
= 69 (45 (7.2 SO T3t SHEZ7} 18292 QAISHD 27+ ZHA| K7t 4 S HTBICH
A 38 (1800 (136)
HiH(igk) 87 @47 @79 EXHOIES r EJIX|2 QOF=ICt
1) LSEERMAIEUME 0] SU7HHEIRt 3DMA PEC| SEMOI XIS SX[GIHA 7IE O
A2 H3lok= %”51° 7|Sota! QAL
2) 7|HAKY A= 43 Photomask, 2Metal CoF S AFAINO| ZHASHE1 Q= HICH} BHER|
JHEE2 127 AHQ! SiP BE7[H A RUSHHA ~AMO0[ SCHEtEL QUCt
Quarterly earning forecasts (A9, %) Forecasts and valuations (K-IFRS ) (A, 2, %, H)
3Q18F FUSJ|THH| MEJ|H| HMMA HMMACHH| ZA (128) 2016A 2017A 2018F 2019F
iEsl 23,132 29.4 52.4 23,898 -3.2 11BN 57,546 76,414 85,393 88,927
%210/} 1297 1319 8681 1226 58 S0 1048 2.965 3,592 4370
MEASA 0[] 1,169 176.0 484.4 1,109 5.4 ;E:-E-OM 39452 1'17;2 2’;232 Z'E;OS
K|Hiz=01 937 169.3 490.5 829 13.1 PBR 11 18 13 12
HOI4E (%) 56  +25%pt  +A7%pt 51 +0.5%pt EV/EBITDA 59 70 5.7 53
X|Hz=0[2UE (%) 4.1 +2.2%pt  +3.1 %pt 35  +0.6 %pt ROE 03 94 11.7 12.4
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AMRD| A 20| Y MY [EETRYEE)
1Q17  2Q17 3Q17 4Q17 1Q18 2Q18 3Q18P 4Q18E 1Q19E 2Q19E 3QI19E 4Q19E 2017  2018E 2019E

Sales 16,448 13,396 17,872 28,698 17,205 15,179 23,132 29,877 18,608 15,5553 22,126 32,640 76,414 85,393 88,927
LED 1676 1768 1,707 1,367 1,248 1172 1,204 1,08 1,118 1,172 1229 1,084 6,518 4710 4,604
YetE&RM 9242 6,349 10,356 20,838 10,142 8,138 15952 22,593 11,595 8,195 14,387 25,130 46,786 56,825 59,307
JlEAY 2,641 2,713 2,833 3245 2,622 2,948 2915 2971 2,776 2852 2965 2,780 11,432 11,455 11,373
HERE 2273 1,955 2,126 2,171 2,189 2,399 2396 2,584 2,649 2,837 3,036 3,161 8,525 9,568 11,683
7|Et 615 611 850 1,077 1,004 522 665 644 470 496 509 485 3,153 2,834 1,960
Sales Growth (YoY) 38% 20% 29%  57% 5%  13%  29% 4% 8% 2%  —4% 9%  38% 12% 4%
LED| -3% -5% -1% —12% -26% -34% -29% -21% —10% 0% 2% 0% -5% -28% —2%
YHEEM 9%  56%  55%  85%  10%  28%  54% 8%  14% 1% -10% 1%  75%  21% 4%
AR -17% 1% 0%  22% -1% 9% 3%  —8% 6%  —3% 2%  —6% 0% 0% -1%
HERE 21% 3% 2%  —5% 4%  23%  13% 19%  21%  18%  27% = 22% 3%  12% 2%
OP 668 325 559 1,412 168 134 1,297 2,010 507 381 1,101 2,381 2964 3,609 4,370
LED =117 -35 =34  -143 =27 =57 -60 -87 =11 0 12 11 =330 -231 12
YA RN 592 171 301 1,221 -21 =97 1,117 1,807 232 82 719 2,010 2,286 2,806 3,044
7| HAan 156 208 259 318 188 306 265 303 297 301 368 332 940 1,062 1,298
HYRE -4 -10 -16 -7 6 -18 -22 -18 -13 -4 0 26 -38 =52 9
OP Growth (YoY) | 15392% g™ 172%  97% -75% —59% 132%  42% 202% 184% -15%  18% 405%  22% 21%
LED K K o7 AR -77%  61%  76% —39% EShN, = & ™ -50% -30% -105%
AR B g™ 721%  97% -104% -156% 271%  48% =X g -36% 1% 870%  23% 8%
J|EHAT ~50% 87% 21% 76% 21% 47% 2% -5% 58% -2% 39% 9% 15% 13% 22%
HYREE -106% -121% -116% -108% -265%  70%  38%  146% = A7 & o -112% 38% —117%
Total OPM 41% 24% 31% 49% 1.0% 09% 56% 6.7% 27% 25% 5.0% 73% 39% 42% 4.9%
LED| -7.0% -2.0% -2.0% —-10.5% -2.2% -4.9% -5.0% -8.0% -1.0% 0.0% 1.0% 1.0% -51% -49% 0.3%
Y& RM 6.4% 27% 29% 59% -02% -12% 7.0% 80% 20% 1.0% 50% 80% 49% 49% 51%
A 59%  7.7%  91%  98% 7.2% 10.4% 9.1% 10.2% 10.7% 10.6% 12.4% 11.9% 82% 9.3% 11.4%
NYRE -02% -05% -0.8% -03% 03% -07% -09% -0.7% -05% -01% 00% 08% -04% -05% 0.1%

OP Contribution
LED -18% -11% -6% —10% -16% —42% -5% -4% -2% 0% 1% 0% -11% -6% 0%
YERu 89%  53%  54%  86% -—13% -72%  86%  90%  46% 21%  65%  84%  77%  78%  70%
I| BT 23%  64%  46%  23% 112% 228%  20%  15%  59%  79%  33% 4% 2%  29%  30%
HERE -1% —3% -3% -1% 4%  -13% -2% -1% -3% -1% 0% 1% -1% -1% 0%
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Company Report .

ZAUHMA (ol o) THRAElE (EkPl: 4)
M (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
& 57,546 76,414 85,393 88,927 93373  SEAHt 20,844 27,345 29,823 32,685 54,562
ELp 51,022 67,567 76,097 78,419 82,168 HIHHSYR 3413 3,695 2,590 2,159 22,547
jEZ0|2 6,524 8,847 9,296 10,508 11,205 HEHAE Y J|ERA 12,923 16,490 17,606 19,478 20,446
TR 5475 5,882 5,705 6,138 6,604 T DRFA 4,032 6,413 9,018 10,438 10,960
24102 1,048 2,965 3,592 4370 4601  HRSAH 22,393 31,430 35,366 36,562 34,115
EBITDA 4,556 6,515 8,458 9,175 10,047 RERA 17,294 25,996 26,819 28,391 29,233
ol a0l -941 578 531 742 -505 AU K2R 0 0 0 0 0
Q| & &9 79 -115 85 80 0 J|EFERERFA 344 346 325 325 325
0| X0l -301 -283 -489 531 213 RS 43,237 58,775 65,190 69,247 88,677
A 7| pre 20l 0 0 0 0 0 [sH 17,337 24972 24177 25,391 27,809
7|Et 719 -181 -127 291 291 AT L 7IEHY R 13,133 21,630 18,365 19,579 21,997
oI H| A2 -2 20 107 2,387 3,060 3,629 4,09 o) xpel 2 201 585 1,000 1,000 1,000
oINS 57 639 624 726 820 SEMRT|EH 3,661 1,822 4,000 4,000 4,000
AL AN =20l 50 1,748 2,436 2,902 3277 H QS =7 8,115 14,295 18,966 18,966 32,494
ZCIAIQ 2 20! 0 0 0 0 0 A7|RQ2 1575 5,337 8,400 8,400 21,927
&7]40(2 50 1,748 2,436 2,902 3217 A 5,286 7,283 9,000 9,000 9,000
KIHHXI 2201 50 1,748 2,436 2,902 3,277 L 25,452 39,267 43,144 44,358 60,303
T220[2 217 1782 2,692 3,092 3,466 | K| 2 17,785 19,508 22,046 24,889 28,390
x|t x| £ E 20| 217 1,782 2,692 3,002 3,466 ez 1,183 1,183 1,183 1,183 1,183
Z90[2 AE J|EE J|ZE k-GAAPZH Y. =, D) ZH0l|A DHESRITIQ} Tt |0 xf2t EY S 11,336 11,336 11,336 11,336 11,336
oAU Z 5,425 7,414 9,796 12,639 15,857
H|X|H K| 2 0 0 0 0 0
RESH 17,785 19,508 22,046 24,889 28,390
=S 7,39 11,328 19,810 20,241 13,381
ES I 10,813 15,026 22,400 22,400 35,927
SZSEE (&9 %%)  Valuation X|ZE (421 &, B, %)
M (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
AUAUBE HZSE 3,318 4,460 2,509 6,414 10,517 EPS 209 7,385 10,294 12,263 13,845
27/&01Y 50 1,748 2,436 2,902 3,277 BPS 75,154 82,435 93160 105174 119971
Z7HZH| 3,089 3,067 4,429 4428 5,158 EBITDAPS 19,252 27,529 35,738 38,766 42,453
oIl 23 -26 52 -80 0 3PS 243146 322868 360,809 375740 394,526
L AT e A 0 0 0 0 0 DPS 250 250 250 250 250
ARl 2 -1,754 2,414 5,104 2,424 583 PER 394.2 19.6 11.8 9.9 858
JEldZ5E 1,956 2,085 800 1,587 1,499 PBR 11 18 13 12 1.0
EXgs 8358 -3,559 -8,344 7133 -5,404 -5,404 EV/EBITDA 5.9 7.0 5.7 53 42
SR 21 1 5 0 0 PSR 03 04 03 03 03
REHA Z7t (CAPEX) -3,190 7,757 -7,637 -6,000 -6,000
RET L4 182 247 31 0 0 XsHIE (SH): HH, %)
JEEEEE 571 -833 188 596 506 AL (128) 2016A 2017A 2018F 2019F 2020F
Hees Ha3sE 65 4,225 7,165 -59 13,468 HEY Z7t8 (%) 6.2 328 1.8 41 5.0
=PI 0 0 370 0 0 %0(2 E7IE (%) 53.1 182.8 211 217 53
A O AT|RQI2 148 4284 6,855 0 13527 K[Hj£0|2 Z7kE (%) 948 34288 394 19.1 129
A2 0 0 0 0 0 HEZ0|2UE (%) n3 16 109 18 12.0
=y -83 -59 -59 -59 -59 AAUOAUE (%) 18 39 42 49 49
JEFI2EE 0 0 0 0 0 K|t =0[AE (%) 01 23 29 33 35
CIAHQHE = J|E} -14 58 3,647 -1,381 1,824 EBITDA O (%) 79 85 99 103 108
#HZo| =4 -190 283 1,106 -431 20,404 ROIC 2.1 8.1 85 89 9.1
VER:F] 3,603 3413 3,695 2,590 2,159 ROA 0.1 34 39 43 41
% sz 3413 3,695 2,590 2,159 22,563 ROE 03 94 17 124 123
NOPLAT 1,048 2,965 3,592 4,370 4,601 2 g (%) 1431 2013 195.7 1782 2124
FCF -950 -4,449 5,016 -124 3710 SXIQZ/RIT|IRIE (%) 416 58.1 89.9 813 471
A= SoEEH AAH0|/2EH|E (H) 29 8.9 6.7 71 47
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P/E band chart P/B band chart
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X} HAx7} F(F
F3t  ——=EF = @ oum SRS
200,000 - y ™
180000 - —LLI__ 2018-10-25  BUY | 180,000  1H
160,000 - 201805-31  BUY | 180,000 14
140,000 4 201804-25 BUY 158000 14  -1805 = -854
120,000 _.-—l-__ 20180322 BUY 180000 1  -3048 @ -24.17
100,000 1 20171026 BUY 190000 14 2337 632
80,000 - )
60000 - 201707-27 HOLD | 160000 1% = 339 -
40,000 - 201703-27 HOLD 130000 14 1143 -

20,000 - 2017-01-17  BUY 100,000 19 1496 = 42.00
0 2016-10-27 BUY 96,000 19 | -1414 | 500
2016-04-28  BUY 90,000 14 -8.42 411

16.10 17.04 17.10 18.04 18.10

T RS
7 RIS = (WHFF - SEFV/ BERI}X100
1) BEFI} HA CHYNEINS  BIFN
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fual
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T2 EXIA HIE(%)
Strong Buy (M) 1.7
Buy (0 <) 83.9
Hold (&) 13.8
Sell(HIZF4) 0.6
A 100.0
=Y 2018-10-22 Kol HLRAL 50| Aot SES 2|ZEE FXEE HIE A Q|
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+ &5 FXS2 (Guide Line): FAP|ZH 1270, Boj+2E 71E FASE 424 (Strong Buy, Buy, Hold, Sel) 2 =23t
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &

o AT EXSZ Guide Line: FXZIZH 1270, Al71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY

2 XN2s FARS FAE el S42E HYE A0 OfL2t, FAAS FAHHHN HuVt H= Y2AsS SHCE Ay #1 MeYULL 2 XMEes
SEFAZAAE M St BEDE K22 F20| 27510 TE0T A0[RI, ARt SBFAEMA 1 F2HgolLt 2H T W&

LICE MEfM, 2 XRE f1st FAAIC| FAQAZE R HME2Z SR ROl EEHal RIS 0| FO{KOF otH, FAE & R1E9| LE0| 27510 sl
A QHo] SRS Zo] Chofol Offet MRS AR QSLICL E3, B MBS PA SRR MBS HER NS SO 80| ¥ KRS PHoz
=X M 018 HiEot= Y= Moz FX|EN JUSLCE
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