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1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18F 4Q18F 2017 2018F 2019F
Of=o 1,570.5 1,699.8 1,841.1 1,717.0, 2,018.8 1,809.8 2,366.3 2,171.6 6,828.4 8,366.5 9,847.6
growth (Yoy) — 2.1% 52%  255%  27.6% — 285% 65%  285%  265%  132% @ 225%  17.7%

growth (QoQ)  16.7% 82% 83%  -67%  176% -104%  308%  -82%
OE 224 AE 7729 825.6 822.0 580.8 899.8 6119 885.1 715.2 3,001.2 3,112.1 3,472.2
AmUE s2M Ajols 4904 5424 6080 6967 7530 8686 10268 1,0965 2337.5 37449 47782
7)o A28 ARE 292.5 319.5 399.6 4345 357.1 299.5 432.4 343.4 1,446.1 1,432.4 1,516.7
Fio|el 26.4 70.1 103.2 106.8 154.0 206.8 405.0 389.9 306.5 1,155.7 1,750.5
growth (YoY) -386% 362.3%  J708.7% X 484.4% 194.8%  292.4%  265.3% 8/4.1% 277.1% 51.5%

growth (QoQ) LH 166.2%  47.1% 34%  443%  343%  958%  -37%
DE 22N AYE 273 36.6 375 47 10.7 1.1 336 105  106.1 559 86.8
HATHE 224 A= 34.2 59.0 767 1001 1733 2561 4000 4186 2700 12479 17976
o a2 Apee -352 0 254 <110 200 =300  -503 286 -390 -696 -1480 -1339
Fo|els 1.7% 4.1% 5.6% 6.2% 7.6% 11.4% 17.1% 18.0% 4.5% 13.8% 17.8%
s 228 A8 3.5% 4.4% 4.6% 0.8% 1.2% 0.2% 3.8% 1.5% 3.5% 1.8% 2.5%
HATHE 224 A= 7.0%  109%  126%  144%  23.0%  295%  390%  382%  11.5% @ 333%  37.6%
W s2M ARIE -T20% 79%  27%  05% < -84% -168%  -6.6% -11.4%  -48% -103%  -88%
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1Q17  2Q17  3Q17  4Q17 1Q18  2Q18  3QI8F  4QISF 2017 2018F  2019F
= 1,570.5 1,699.8 1,841.1 1,717.0, 2,018.8 1,809.8 2,286.4 2,114.5 6,828.4 8,229.5 9,489.6
growth (YoY) -2.1% 5.2% 25.5% 27.6% 28.5% 6.5% 24.2% 23.2% 13.2% 20.5% 15.3%

growth (QoQ)  16.7% 82% 83%  -67%  17.6% -104%  263% = -7.5%
s 228 A8 7729 825.6 822.0 580.8 899.8 610.8 726.3 625.1 3,001.2 2,862.1 3,083.8
AEUE s2M Ajols 4904 5424 6080 6967 7530 8901 11341 1,080 2337.5 38452 47945
J|m a2 ARIE 2925 3195 3996 4345 3570 3177 4218 4191 14461 15157  1,606.4
FHo|al 26.4 70.1 103.2 106.8 154.0 206.8 370.1 385.0 306.5 1,115.9 1,754.2
growth (YoY) -386% 362.3%  708.7% ZX 484.4% 194.8%  258.6% 260.6% 874.1%  264.1% 57.2%

growth (QoQ) X 166.2%  47.1% 34%  443%  343%  79.0% 4.0%
0E 224 AlYE 273 36.6 375 47 10.7 1.1 11.3 28 1061 259 36.6
HALEE 224 AE 34.2 59.0 767 100.1 1733 2561 3951 4053 2700 1,2298 11,7937
W a2 ARRE 352 <254 <110 20 -300  -504 363 -1 -696 -1398 761
Feo|als 1.7% 4.1% 5.6% 6.2% 7.6% 11.4% 16.2% 18.2% 4.5% 13.6% 18.5%
QS 22M AR 35%  44%  46%  08% 1.2%  02% 1.6%  04%  35%  09% 1.2%
HAIHE £42M AL 7.0% 70.9% 12.6% 714.4% 23.0% 28.8% 34.8% 38.0% 717.5% 32.0% 37.4%
Jm £2M AR -T20% 79%  27%  05%  -84% -159%  -86% = -55%  -48%  -92% 47%
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AgT 7| Murata TDK Taiyo Yuden YAGEO
ZIKS) 103.5 151.7 86.2 20.1 10.2
AlZFEOH(§ A ) 7.7 34.2 11.2 2.6 43
LY 17 6.051.0 11.617.9 11.053.5 2.155.8 1.060.5
18F 7.157.2 14311.5 12.722.1 2.359.8 2.745.1
19F 8.439.4 15,304.8 13,009.0 2.576.2 3,596.6
ST 17 270.9 1.617.5 1.8289 165.5 2495
18F 918.5 2,149.5 982.5 243.7 1,556.3
19F 1.324.0 2.517.8 1.221.6 301.7 1.802.8
20/e| 17 143.1 1.337.0 1.242.5 117.4 225.1
18F 611.7 1,752.4 705.7 182.3 1.369.5
19F 896.5 2.217.2 861.6 235.7 1.604.7
EPS 17 19 6.3 9.8 1.0 0.4
18F 8.0 8.3 59 1.6 33
19F 11.8 10.3 7.0 1.9 39
PER 17 540 242 8.8 202 2338
18F 129 18.2 14.7 12.8 3.1
19F 8.8 14.7 12.3 10.6 2.6
BPS 17 54.4 62.5 60.2 13.1 2.5
18F 56.0 66.2 62.4 13.8 5.6
19F 67.0 729 67.0 15.3 8.4
PBR 17 19 2.4 1.4 1.5 4.1
18F 1.8 2.3 1.4 1.5 1.8
19F 1.5 2.1 1.3 1.3 1.2
EV/EBITDA 17 11.6 149 6.2 6.9 16.2
18F 6.2 14.9 6.9 5.4 2.3
19F 4.6 8.0 5.9 4.3 1.6
ROE(%) 17 3.7 10.8 10.8 8.4 2438
18F 154 129 9.4 10.9 66.
19F 19.0 15.1 10.9 13.7 46.7
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2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
IEST] 60330 68385 83665 98476 113247 SSXt 28124 24788 30455 41711 54237
=7t 50063 54301 58498 68014 78216 2 XA 1,106.1 567.7 5216 12221 2,050.5
{E=ESJ[e] 10267 14084 25167 30462  3,503.1 SFgRHLE 795.8 444.6 3660 10388 18398
TR 10024  1,1022 13610 12957 15181 i ESVETESS 784.4 913.5 13021 15326 17625
;o] el 244 3062 1,1557 17505 19851 XH TDXFAF 827.2 9189  1,1384 13399 15409
2822 (31.1) (55.1) (78.0) (83.1) (75.1) I|BFREAHL 947 787 83.4 76.5 69.8
ol tants Ml tes 8.5 8.0 @1 (1059 (1269 H| QSR 48502 52836 58376 61611 63759
7[EfF e &9 30.2 (5.6) (18.5) 2.1 354 EX[XpAF 847.9 8232 10411 11181 12858
P ralelie]] 321 2535 10561 16036 18185 SR 800.6 769.9 9737 10387 11946
o1 9.2 76.3 294.1 400.9 4583 QXA 37144 41547 45414 48050  4867.1
H&Argolel 229 177.3 7620 12027 13602 FEXpAE 9222 149.5 1453 1282 113.1
Aol 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QXA 1957 161.2 109.8 109.8 109.9
H7|40|9 29 1773 7620 12027 13602 RHESA| 76626 77674  8833.1 103323 117996
IR S 82 155 317 50,1 567 FoTH 20432 24541 29658 32501 33953
s0[0] . ) . . ) 043, 454, ,965. ,250. ,395.
X|HzEZ 20| 147 1617 7303 11526 13036 SR 1,1659 16713 19133 20155  1,979.0
X|HFFX| £ZL0[ 559 29.4 6667 10455 11824 IHUrHSE S 850.2 752.1 9947 11707 13463
NOPAT 17.4 2141 8338 13129 14848 TELQ SR 27.1 30.7 578 63.9 70.0
EBITDA 632.7 9368 18528 24939 27380 H| 2SSl 1,2819 981.8 859.5 8784 897.2
‘7d (%) =R 1,277.7 897.6 753.0 753.0 753.0
IEIES ey (23) 134 223 17.7 15.0 7 |EfH| Q.5 21 42 84.2 106.5 125.4 1442
NOPATE7H& 934) 171305 289.4 57.5 131 SiHEA 33250 34359 38253 41285 42924
EBTDAZ 7S (20.5) 481 97.8 346 9.8 X|bfF=FX| & 42401 42317 49235 60193  7,266.1
FYo|ABHE (91.9) 11549 2774 515 134 23 3830 388.0 388.0 388.0 3830
(R[HiFEZ)2ASIHS 313 11,0000 3516 578 13.1 XpEYoi 2 10452 10452 10452 10452 10452
EPSE7tE 319 996.8 3516 578 13.1 INCEN! (1467)  (1467)  (1467)  (146.7)  (146.7)
201)9(%) 7|EFZLO|Q) =70k 4199 3353 356.6 356.6 356.6
jz30/28 17.0 206 30.1 309 309 ojolyoi2 25338 26098 32803 43761 56229
EBITDAO|E 10.5 13.7 221 253 242 H| XU X & 97.5 9.8 134.4 184.5 241.1
Fo|2ug 0.4 45 13.8 17.8 17.5 NI 43376 43315 50579 62038 75072
H&AIgollE 0.4 26 9.1 122 12.0 22 gERY 13376 20012 21447 15465 681.5
S| B USTE (9 doie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ZOX|EQ) s Havs 679.6 7177 12621 17807 19546
EPS 190 2,084 9,411 14,853 16,798 g7/20|Y 229 177.3 7620 12027 13602
BPS 56,531 56,421 65337 79458 95524 x% 704.9 805.7 9263 802.2 818.0
CFPS 9,671 13,415 24820 30,869 33724 U7pe2t| 608.3 630.6 697.1 7435 7529
EBITDAPS 8,154 12072 23877 32,138 35283 Qletrezol 36 (7.0) 88 (7.0) (7.0)
SPS 77745 88124 107814 126901 145936 X| £ A0 (8.5) (8.0) (7.4) (7.4) (7.4)
DPS 500 750 750 750 750 7|t 101.5 190.1 22738 73.1 79.5
Z71X| #HH) PULTF MR HE (482)  (2653) (4262) (242)  (2236)
PER 268.0 480 12.5 79 7.0 EXgs Havs (1,1863) (1,2323) (1,2364) (1,0674)  (968.1)
PBR 0.9 18 18 15 12 SXIRFAZEA(ZTH 69.8 327 (2009 (69.5  (160.3)
PCFR 53 7.5 48 38 35 QEXFAZEA (BT (9840) (13847)  (9764)  (990.0)  (800.0)
EV/EBITDA 8.4 10.4 6.1 43 3.6 7|} (272.1) 119.7 (59.1) 7.9 (7.8)
PSR 0.7 1.1 1.1 09 08 HEus Havs 2813 196.1 62.6) 481 (1830
T SH| &%) ZSENBIHZA) 402.0 1253 97.4 102.2 (36.5)
ROE 03 38 16.0 211 19.6 S EIHZA) 0.0 0.0 0.0 0.0 0.0
ROA 0.2 2.1 88 12.0 11.8 TERSYS (79.7) 1187  (103.1) (93.5) (94.7)
ROIC 0.4 42 144 20,6 220 Ll pNp= (41.0) (47.9) (56.9) (56.8) (56.8)
x| & 76.7 793 75.6 66.5 57.2 w2o| 2t (2394) (3512 78.6) 672.8 801.0
EChEIRe 308 46.2 424 249 9.1 Unlevered CFO 750.5 10410 19261 23955 26170
O|RHE 2 () 0.5 46 12.8 187 210 Free Cash Flow (3722)  (758.6) 2677 7907 1,546
g ofFgS At
-
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@) Bicrak] 47T - . o a2 5 1/8%
250,000 - 18.8.23 BUY 225,000
18.7.26 BUY 205,000 ~27.40% ~20.49%
18.6.18 BUY 180,000 -15.90% -9.72%
200,000 1 18.4.30 BUY 155,000 -16.49% -5.48%
182.1 BUY 140,000 -26.01% -8.57%
150,000 1 18.1.5 BUY 130,000 -19.75% ~16.54%
17.7.24 BUY 120,000 -16.01% ~6.67%
100,000 1 17.6.19 BUY 110,000 777% 0.00%
17.5.23 BUY 98,000 ~14.48% -8.78%
50.000 17.4.27 BUY 83,000 -8.64% -5.30%
17.4.10 BUY 75,000 ~8.66% -6.13%
0 17.1.25 BUY 65,000 -5.54% 6.92%
16.1016.1217.2 17.4 17.6 17.8 17.1017.1218.2 184 18.6 18.8 18.1 16.1.22 BUY 60,000 ~1872% ~9.67%
168.16 BUY 63,500 ~20.72% ~3.46%
Siioe Y X XA HIETA
* SxoiEe| gIYIZHe FHY 01% 1VIYS V|ZoE Mg
. 7129 B8 . el B2
BUY(@H)_SEF717F HEIH CHH| 15% 01 §5 01 Overweight(H| STH)_AFX| 2t HIHX| 4 ThH| 15% O Y5 A
Neutral(3el)_SEFI2F HEI1 O] -15%~15% 53 Neutral(5&)_ X 47 HIHX| 4 CHe| -15%~15% 5
Reduce(Oi =) _SEFI[7F HR2F ThH| -15% O Off 7hs Underweight(H| 35 4)_AFX| 471 ErHX| 4 TiE| ~15% O Ot It
e BUY(@H-) Neutral(F&) Reduce(fi=) P
28EAyE Hlg 92.1% 7.0% 09% 100.0%
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