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87| 3871 X Q% EEEEE)
3017 Q17 1Q18 2018 3018P Q0Q voy =8 ol
A WA/
o= 18,411 17,170 20,188 18,098 23,663 30.8% 28.5% 21,351 10.8%
7 3,996 4,345 3,571 2,995 4,324 44 4% 8.2% 4,226 2.3%
HELHE 6,080 6,967 7,530 8,686 10,268 18.2% 68.9% 10,190 0.8%
25 8,220 5,808 8,998 6,119 8,851 44.6% 7.7% 6,935 27.6%
geold 1,032 1,068 1,540 2,068 4,050 95.8% 292.5% 3,704 9.3%
TYUOIYE 5.6% 6.2% 7.6% 11.4% 17.1% 5.7%p 11.5%p 17.3% -0.2%p
Aol 985 796 1,523 1,817 3,687 102.9% 274.2% 3,503 5.2%
NEo|eE 5.4% 4.6% 7.5% 10.0% 15.6% 5.5%p 10.2%p 16.4% -0.8%p
0] 719 543 1,112 1,220 2,377 94.9% 230.8% 2,460 -3.4%
Az g, 71258
o8| 24X HY (219l ofe)
1Q18 2Q18 3QI8P 40QI8E 1QI19E 2QI9E 3QI9E 4QI19E 2017 YoY 2018 YoY 2019E YoY
LEE: 20,188 18098 23663 21,684 23547 2302 23978 22258 | 68385 134% 83632 223% 92810 11.0%
7 3,571 2,995 4,324 3,485 3,476 3,330 4,106 3,867 | 14,461 99% 14375 -0.6% 14,779 2.8%
HAELHE 7,530 8,686 10,268 11,079 11,237 11,678 11,795 11,909 { 23,375 21.2% 37,563 60.7% 46,618 24.1%
Qs 8,998 6,119 8851 7,120 8835 8,018 8,078 6,482} 30,113 133% 31,088 3.2% 31,413 1.0%
2ol 1540 2068 4050 3815 3913 3842 386 3469 | 3062 1154% 11473 2747% 15090 315%
7| =172 =457 =219 -608 -430 -505 -357 -429 =727 XXl -1,456 HX -1,721 ESIN|
HRHE 1,627 2,497 3,915 4,272 4,044 4,176 4,099 3,911 2,834 80.2% 12311 3344% 16,230 31.8%
25 84 27 357 151 299 171 124 -13 958 382.1% 619 -353% 580 -6.3%
FeololE 76% 114% 17.1% 176% 166% 167% 16.1% 15.6% 45% 4.1%p 137% 9.2%p 163% 2.5%p
7|3t -48% -153% -5.1% -175% -124% -152% -87% ~-11.1% | -50% 68%p -10.1% -5.1%p ~-11.6% ~-1.5%p
HEHE 21.6% 288% 38.1% 38.6% 36.0% 358% 348% 328% i 12.1% 40%p 328% 20.7%p 348%  2.0%p
Qs 0.9% 0.4% 4.0% 2.1% 3.4% 2.1% 1.5% -0.2% 3.2%  2.4%p 2.0% -1.2%p 1.8% -0.1%p
R a0, 71858
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. ALLIRRRR AR RR AT . ||I|,I|||,||||,III|,||||,||||,|||, ,
2010 2Q11 2Q12 2Q13 2Q14 2Q15 2Q16 2Q17 2Q18 2Q10 2Q11 2Q12 2Q13 2Q14 2Q15 2Q16 2017 2018
Xt&: Murata X}&: Murata
APE| AE HYA H U (et o)
=3 d ) Xtol(%
(FRS o428 +3 +3 (%)
4Q18E 2018E 2019€E 4Q18E 2018E 2019E 4Q18E 2018E 2019E
U=l 21,066 80,702 87,366 21,684 83,632 92,810 2.9% 3.6% 6.2%
Igoly 3,631 10,943 13,707 3,815 11,473 15,090 5.1% 4.8% 10.1%
M0l 3,430 10,273 12,983 3,615 10,641 14,378 5.4% 3.6% 10.7%
=0l 2,408 7,200 9,116 2,538 7,246 10,096 5.4% 0.6% 10.7%
EPS(®) 9,278 11,748 9,338 13,010 0.6% 10.7%
IUoIUE 17.2% 13.6% 15.7% 17.6% 13.7% 16.3% 0.4%p 0.2%p 0.6%p
Mzolelg 163%  127%  149% | 167%  127%  155% | 04%p  00%p  0.6%p
20218 11.4% 89%  104% | 11.7% 87%  109% | 03%p -03%p  0.4%p
N =
o x
3 ez
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128 AN, IFRS o1 2016 2017 128 3N, IFRS ¢& 2016 2017 2018 2019  2020E
&= 60,330 68,385 [ 28,124 24,788 29,008 37,814 46,136
&2t 50,063 54,301 YR 7,958 4446 4398 12,997 19,458
=] 10,268 14,084 QB3 3,093 1,227 899 478 514
THOHH| S k|| 10,024 11,022 HEMHELRSHA 8,801 9,926 12535 12,867 13,832
Fol(E 1) 244 3,062 XHOXpAE 8272 9,189 11015 11,307 12,155
Y0l (sHH) 244 3,062 J|EtgsHIZ XL 0 0 160 164 176
Q&9 77 -527 HIRSXtA 48502 52,886 59,457 61756 66,035
O|Xt=~2] 179 110 HI|OHEMH AL |EHH| RS KA 1,645 1,203 1,520 1,560 1,677
gz 28 30 NN 8,105 7,812 9,005 8220 8,896
Qlzto|ef 2,294 1,692 QB 37,144 41547 46,432 49620 53,178
O|XtH| & 490 661 N 922 1,495 1,453 1,280 1,128
Qeted 2,225 1,664 J|EHH|I R SRt 686 830 1,048 1,075 1,156
A |G 2 85 80 0 XpAESH 76,626 77,674 88466 99569 112,170
SEXUT|ELRHAK 2 41 17 0 {2 20,432 24541 28847 28909 29,670
SSYEYIILIEZ80|Y -17 -1 0 U P LI [ELREM S 8676 7736 9,770 10,029 10,781
7|E 181 -230 0 Hoxa 8423 12,038 13,096 12,896 12,89
HolMIXIZ0] 321 2,535 FEYYIINLZ 3236 4,675 5,865 5,865 5,865
ERINEIE= 92 763 J[EIRS Al 97 92 116 119 128
faHAME (%) 28.6%  30.1% HI RS 12819 9818 8998 9752 10,094
=01 229 1,773 I\ LR LRSS 15 694 877 900 968
XU FEFX|220(2(22) 147 1,617 AR 7| KU 2 12,777 8976 75530 7,930 7,930
EBITDA 6,327 9,368 7|EtH| R SSAH 27 147 590 921 1,196
2#0|2|(Cash Earnings) 6,312 8,079 25 33250 34359 37845 38661 39,764
=597|20|Y 212 1,692 N 3880 3,880 3880 3,880 3,880
BU&(%, YoY) B Sl =] 9315 9315 9315 9315 9315
o= -23 13.4 o|lydoiz 25338 26,098 32747 42292 53,003
Fo|(2 1) -91.9  1,155.0 J|EtXtE 3869 3,023 3,237 3,237 3,237
FA0|(eHH) -91.9 11,1550 XU FFX| EXH2EH 42,401 42316 49,179 58724 69,435
EBITDA -20.5 48.1 HIX|HY 3= X2 X2 S| 975 998 1,442 2,185 2,972
X|HhF=FX |2 g7]=0(e 315 999.7 X5 43376 43315 50,621 60,909 72,407
EPS 315 999.7 =Xte2 13385 20,016 21,194 13217 6,720
+EE0Y N/A 698.1 Xz 24436 25689 26492 26,692 26,692
SIASER EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 128 &M, IFRS & 2016 2017 2018 2019  2020E
FAaesH3dsE 6,776 7,116 ZOEX|H(Y)
gIl=09 229 1,773 EPS 190 2084 9338 13010 14,508
LTt 5,894 6,109 BPS 54,640 54531 63374 75674 89,477
SERpAALZH| 189 197 ZHEBITDA 8,154 12072 23537 28761 29313
Qg9 36 -70 CFPS 8,134 10411 18626 23305 23,753
INFNPS It 313 174 DPS 500 750 750 750 750
Xega -85 -80 =7 ==(HH)
SAE SRR B2 -502 -2,714 PER 268.0 48.0 12.6 9.1 8.1
7|E} 702 1,726 PBR 0.9 1.8 1.9 1.6 13
EXfSEsISE -11,866 -12,312 EV/EBITDA 11.6 9.7 63 49 45
EXtRpAe] K& -2,352 2,156 PCFR 6.2 9.6 6.3 5.1 5.0
OBIxtAtO| HE 678 916 +2d(%)
SBIXAIO| XS -10,519 -14,763 S n) 0.4 45 13.7 16.3 16,5
SHAO| K& 278 -672 0| S(BHA) 0.4 45 13.7 16.3 16.5
7|E} 49 51 EBITDA margin 10.5 13.7 21.8 24.0 22.8
Hessiass 2,835 2,011 =0|YE 0.4 2.6 9.2 1.7 12.1
EOIXtdael 7t -396 702 X721 X+20| 2 E(ROE) 0.5 4.1 16.3 195 18.2
|Rl20| It 4,106 2,446 EBXHZ0|2E(ROIC) 0.4 4.2 14.1 17.8 18.2
Xteo| =Jt 0 -1 rEE(%)
tigaxl= -410 -479 e EIE=S 76.7 793 74.8 635 54.9
7|EL -465 -657 =Xtd3tlg 30.9 462 419 21.7 93
HZUHI YR =F Tt -2394 -3512 O| X} A4HH £ (HH) 0.5 4.6 12.9 16.5 18.0
UES === EONE 10,353 7,958 2E-(HH)
I Sk = PN 7,958 4,446 =S HE 6.7 73 7.4 73 7.5
Gross Cash Flow 7,279 9,830 MHOXpAIS|H & 8.0 7.8 8.3 83 85
Op Free Cash Flow -4,486 -9,702 U R X g 7.6 8.3 9.6 9.4 9.6
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o ThAE 10€ 31 X ‘AMHXY| (009150)) HUFAS 1% Ol4 EQstn UX| F&LICH
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 JACn, 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|  2016/10/28  Outperform(Maintain) 5800081 6@ -17.86 —1491 200,000 1
(009150)  2016/11/15 Outperform(Maintain) 58,0002 6I¥ -17.69 -13.97
2016/11/18  Outperform(Maintain) 58,0008 674® -1842 -1397 190,000 1
2016/12/14 Outperform(Maintain) 53,0002 671¥ -470 6.79
2017/01/26 Marketperform . oozt e@ 107 1387 100,000
(Downgrade)
2017/04/27 Marketperform(Maintain) 77,0008 6M® 052 9.22 50,000 -
2017/05/31 Marketperform(Maintain) ~ 90,000® 6JH& 2.65 2222
2017/07/06 Marketperform(Maintain) 100,000® 6JH& 2.72 6.00 0 T 1
2017/07/24 Marketperform(Maintain) 100,0008 6742 051 12.00 16/11/1 17/11/1 18/11/1
2017/10/10 Outperform(Upgrade) 115,000® 61g -13.63 -6.96
2017/10/31 Outperform(Maintain) 1150009 6H¥ -13.44 -696
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) 130,000 6&JH& -22.47 -1654
2018/01/11 BUY(Maintain) 130,0002 6 -21.64 -16.54
2018/02/01 BUY(Maintain) 130,0008 6 -21.75 -16.54
2018/02/07 BUY(Maintain) 130,0002 6M® -2359 -16.54
2018/03/12 BUY(Maintain) 130,0008 6 -22.97 -16.15
2018/04/12 BUY(Maintain) 140,0008 6® -1336 -857
2018/04/27 BUY(Maintain) 150,0008 ¥ -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 6J¥ -1537 -9.72
2018/07/26 BUY(Maintain) 200,0008 6J{® -20.43 -18.50
2018/08/02 BUY(Maintain) 200,0008 ¥ -2552 -18.50
2018/08/27 BUY(Maintain) 200,0008 6J{® -2503 -18.50
2018/10/04 BUY(Maintain) 200,0008 6J{¥ -2589 -18.50
2018/10/12 BUY(Maintain) 200,0008 6J{¥ -28.04 -18.50
2018/11/01 BUY(Maintain) 200,0008 6%
*Fote #BFIE JIFE0E 12gS MBS
EXtelA A HEI|E
21 HEIIE(67H8) °s HEI|E(6718)
Buy(Oi=) AlZTHH] +20% Ol FIt A& o4 Overweight (H|S2TH) AIRTHE] +10% Olef ZXntQl oflef
Outperform(AI& Q& 43]) AIHTHH] +10~+20% FIt A& ol Neutral (&) AIETHH] +10~-10% Bl o4
Marketperform(A| &2 &) AI&THE] +10~=10% Tt S o4 Underweight (HI5=2) AHTHH] -10% Old Xntstet ofl 4
Underperform(AI2/8 818)  AIETHH] ~10~-20% 27t 812 o4t

Sell(THE) ARTHE| -20% Oldt 3=+ k2t ol
EXISZ Hlg E3 (2017/10/01~2018/09/30)

EXsg o+ HI (%)

O 164 95.91%

=) 5 2.92%

0= 2 1.17%

5 II2ZUA



