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EXtopA Strong Buy (M)

2857} 270,000 (M)

ST (10/31) 118,000¢

129%
A= 89,4894
ZsRAL 77,600,680%
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527 11 163,000
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zox iRt 9] 4 9l
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3018 H0[2] 4,050AHHCE A|Z ZHMMA 43

327 ofst FAo|22 2zt 2.3622(YoY 29%, QoQ 31%), 4,050 (YoY 292%, QoQ

96%, OPM 17%)22 Al ZHIMA FR0|2] 3,600 &S A3IFHCE FAILE MLCC Al OFEIE0]

7|t O140|7] W=R0|Ct HEHELSRMAKIE(MLCC 5)9 FYU0|YE2 39%S 7|=8t A2 &=
HECL 20 ZEE2UAMYRO| £AME 5%0| ot OATHH| A3lst A2 FAELC,

4Q18 FR0I2! 4,26508102 QoQ AX A K4

AEOME S8R 22 MIAF 052 QoQ Fgds TYol! Ut SHXIZH FAL 2MRIME
= XI5l 427|9f ORIZIXIZ 0] 427]|= QoQ A% AAS Mt ULt O[K= MLCC ARO|
SAH BH0|9 Swing factor2 AH2|&U7| THZ0|CE,

A BT 2 REERN 2 JHERN AR AX2 ™ 27| | Y
ESZHANUR(MLCC 5) HX2 QoQ IMEHMIL X&E MUO|CE

427 ST HAO|A2 242t 2.1 10%), 4,2552(24(YoY 298%, QoQ
5%, OPM 20%)9=2 FH3iCt,

ELE0! JHOIE 2019 917t HR0je] 1.7X2I02 ARSAIY A 7|88 MY

IABIZX[OE 24T

ZA(YoY 24%, QoQ -

2019 Q7 DHE A} HRA0|A2 212t 9.8Z2(YoY 18%), 1.7XJ(YoY 48%, OPM 18%)E 715

P T HEAIO| 20 CycleO| 2Z5IEHA MLCC QB AAH T 0|AO=Z FIHE 7Hs40| 3
L. 5G SAIEH|, AH|, NSAL ADIEEE & ® 200 2% MLCC =2 &&0| LELIL Qs Bt

Capa & = S5 YHS2 AXXIE otelotal /| H0IH. So| YIS Capa = O
B2 NSA HYUAS WO TAT 90 x4 1Y MF(ANEE MUY 55 75
O BIS o3k A0l & MLCC 71 o6 2R 249 18 MEZ0 I32 1Y
T2 24 18 ME2 Murata, /871, Taiyo Yuden S 3~47 &APE S+l ol ‘RAE Al
HOICt.

U=, HRIRE M2 é*EHE.O_% &
F2017| H20|ct. R20jst ¥2
H5oH0F & Z0|Ct.
SAI9| TSt EXtOIA ‘Strong BUY', SHF/t 2701S QA[SICE

Quarterly earning forecasts (A9, %) Forecasts and valuations (K-IFRS ) (A, 2, %, H)
4Q18E HUSJICHH|  FMEI|CHH| FMUJA HMUJACHH| ZA(128) 2016A 2017A 2018F 2019F

= 21,293 24.0 -10.0 21,254 0.2 ESl 60,330 68,385 83,242 98,199
goley 4,265 2983 51 3495 218 R 244 3,062 11,913 17,639
NEDISNRIOR] 4067 4113 104 3429 186 XIE01 147 1617 7439 11618
X|tfiz=0[°] 2,879 429.7 291 2,335 23.3 e 2985 98 o 70
: ' PBR 09 15 18 15

0|0l (%) 200 +138%pt +29%pt 164  +3.6 %pt EV/EBITDA 86 91 59 44
X|Hiz=0|2E (%) 135 +10.3%pt  +4.1 %pt 11.0  +2.5%pt ROE 03 38 16.2 212
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7] AR 0| 2 M3} (SRl AAHR)
1Q17  2Q17 3Q17 4Q17 1Q18 2Q18 3Q18P 4Q18E 1Q19E 2Q19E 3Q19E 4Q19E 2017  2018E 2019E
Sales 1,670 1,710 1,841 1,717 2,019 1,809 2366 2,129 2,426 2,615 2463 2,415 6,838 8323 9,820

HEHELRM 490 542 608 697 753 869 1,027 1,125 1,070 1216 1,126 1,054 2,338 3,773 4,466
J|mERM 293 319 400 435 357 300 432 437 440 450 561 666 1,446 1526 2,117
e 773 835 822 581 900 612 885 567 916 849 776 695 3,011 2964 3,237

Sales Growth (YoY) -2% 6% 25% 28% 29% 6%  29% 24% 20% 39% 4% 13% 13% 22% 18%

HAXHAELEAM -6% 7% 38% 55% 53% 60% 69% 62% 42% 40% 10% -6% 22% 61% 18%
J|EHEEM -15% -8% 20% 44% 22% —6% 8% 0% 23% 50% 30% 52% 9% 5% 39%
DELERN 5% 10% 19% —2% 16% —27% 8% —2% 2% 39% —12% 23% 8% -2% 9%

OP 26 71 103 107 154 207 405 425 450 483 490 341 306.2 1,191.3 1,763.9

HEXHELEM 44 64 81 101 173 236 401 469 470 535 478 353 290 1,281 1,836
I HEEN -40 =29 -16 1 =30 -4 -38 =37 -38 -65 -9 -9 -85 -146 —121
ZEEEM 21 36 40 7 1 1 42 -7 18 13 22 -4 104 57 49

OP Growth (YoY) -40% 366% 706% —330% 503% 193% 292% 298% 192% 133% 21% —-20% 1155% 289% 48%

AZIHELEMN -27% 28%  212%  881%  293% 268% 398%  364% 171%  126% 19% —25% 97%  341% 43%
Jmezd Hx =K Y ®x =K =K =K =% =K =N ®x  ®F ®x &N EX
ZEEEM 91% 1%  128%  224% -50% —69% 4% —207% 72% 16% —48% —45% 57% —45% —13%

Total OPM 2% 4% 6% 6% 8% 1% 17% 20% 19%  19%  20%  14% 4% 14% 18%

AZIHESLEHM 9% 12% 13% 15% 23% 27% 39% 42% 44% 44% 42% 34% 12% 34% 41%
JIHERME —14% -9% —4% 0% -8% -14% -9% -8% -9% -14% -2% -1% -6% —10% -6%
DEEEN 3% 4% 5% 1% 1% 2% 5% -1% 2% 2% 3% -1% 3% 2% 2%

OP Contribution

AZIHELEMH  173% 91% 78% 95%  113%  114% 9%  110% 104%  111% 97%  104% 95%  107%  104%
JIHERMH ) -156% -42% -16% 1% —-19% -20% -9% -9% —-8% -13% —2% -3% —28% —-12% —7%
ZSERN 83% 51% 39% 6% 7% 5% 10% —2% 4% 3% 4% -1% 34% 5% 3%
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A2 534 MLCC Bl 83 SR MLOC 42 HIE
(mf) 50%
- 0y
120,000 1 =MLCCE2Y 105.000 0 45% u /A8
’ 40% Tv/PC
100,000 - 40% 1 ® Mobile
Others
80,000 1 70,000 30% - 25%
0,
60,000 - 20% 2% 91%
20% 1 15%
40,000 A 12%
20,300
R |
0 T T d 0% + T ]
VESH, ADAS/Hybrid X1 HI|7 2017 2018
Mz RLIERSH 2| MM R, FUESH 2IMIHE
ANEE DHH MLCC B8 Hluw M7 HEAE MLCC ThE
(mf) = MLCCET 8Zmf) (Wbn)
3,500 1 3,100 3000 3500 1 wHEE
3000 { 2600 2,700 3,000 - .ﬁsg 293
2,300 S 456
2,500 2500 - 47
2,000 2,000 A 257
1,500 1
1,500 1
1,000 - 2,509
500 A 1,000 4 2,034
- — T T T - 500 -
iPhone 7 iPhone 8/X Android Android Android
Flagship 2016  Flagship 2017 Flagship 2018 0 T ,
2017 2018
Nz FUERSH 2| M |HIE Mg FOERSH 2IMHIE
DDR4 vs. DDR5 (M3, M xl0])
DDR DDR2 DDR3 DDR4 DDR5-Estimate
Launch Date 2000 2003 2007 2013 ~2020
Data Rates 200Mb/s ~ 400Mb/s  400Mb/s~800Mb/s 800Mb/s ~1600Mb/s | 1.6Gb/s ~ 3.2Gb/s 3.2Gb/s ~ 6.4Gb/s
DRAM Die Density(Starting) 64Mb to 1Gb 128Mb to 4Gb 512Mb to 8Gb 2Gb to 16Gb 8Gb to 32Gb
Package Type TSOP BGA BGA BGA BGA
Burst Length BL2/4/8 BL4/8 BL4/8 BL4/8 BC8/BL16/BL32
Voltage(VDDQ, VDD2) 2.5V 1.8V 1.5V 1.2V 1.1V

X}&: JEDEC, FAUESH E|MANIE
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224 MLOC MAKS3 %0| 2 BY

Total MLCC(bn Units/month) 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018
MurataMfg 59 73 81 85 93 97 100 102
Taiyo Yuden 25 31 36 37 40 44 44
TDK 21 16 16 16 16 16 16
SEMCO 46 55 60 62 62 63 65
Yageo 28 31 31 31 31 31 31
Others 16 18 19 20 21 22 23
Total 195 224 243 251 263 273 279 289
YoY 23% 15% 8% 3% 5% 4% 2% 4%
Auto (bn Units/month) 2011 2012 2013 2014 2015 2016 2017 2018
MurataMfg 17 24 27 30 37 44 55
Taiyo Yuden - - 2 4 5 7 7
TDK 12 10 12 14 14 14 14
SEMCO 0.3 0.4 0.7 4.1
Yageo - - - - - - -
Others - - - - - - -
Total 29 34 4 48 56 65 77
YoY 26% 17% 21% 17% 17% 16% 17% 20%
MurataMfg 29% 33% 33% 35% 40% 45% 55% 63%
Taiyo Yuden 6% 11% 13% 16% 16% 20%
TDK 57% 63% 75% 88% 88% 88% 88% 88%
SEMCO 1% 1% 6%
Yageo
Others
T (bn Units/month) 201 2012 2013 2014 2015 2016 2017 2018
MurataMfg 42 50 54 55 56 53 45
Taiyo Yuden 25 31 33 33 35 37 37
TDK 9 6 4 2 2 2 2
SEMCO 46 55 60 62 62 63 64
Yageo 28 31 31 31 31 31 31
Others 16 18 19 20 21 22 23
Total 166 191 201 203 207 208 202 197
YoY 23% 15% 5% 1% 2% 0% -3% -2%
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ANIEE BoM Cost T4

iPhone 8+
Price $799.00
Total Costs $288.08
Breakdown
Display $52.50
IC Content $39.00
Apps Processor
Baseband
Memory $31.20
DRAM
NAND
Power Management Ics $16.05
Apps Processor/Other PM
Other PM
RF&PA $24.60
RF Transceiver
Front End & Other
User Interface Ics $11.28
Sensors $6.65
Fingerprint Sensor Module
Accelerometer/ Gyroscope, 6-Axis
Elecronic Compass
Barometer Pressure Sensor
Color Sensor
Proximity-time-of-flight
BT/WLAN $7.35
Battery Packs $4.45
Box Contents $11.55
Cameras $32.50
MLCC $4.00
Mechanical/Electro-Mechanical $46.95
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AMME7| (009150) FXMEHE (K-IFRS 9Z)

ZOHIAMM (o9 og)  WRMEE EEREE)
M (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
& 60,330 68,385 83,242 98199 117838  SSAM 28,124 24,788 30,874 37,353 50,798
&7t 50,063 54,301 57,935 66,276 80,130 HIHHSYR 7,958 4,446 6,890 10,401 18,965
EEA L] 10,268 14,084 25,307 31,922 37,708 WEHE U 7|ERE 7,844 9135 11,776 13,330 15,787
THpH| 10,024 11,022 13,393 14,284 17,854 T RRA 8,272 9,189 10,705 12,117 14,540
ojdo|o! 244 3,062 11,913 17,639 19854  HIRSAM 48502 52,886 57,390 62,725 64,807
EBITDA 6,327 9,368 18,786 24,593 27,661 RERA 37,144 41,547 46,690 52,305 54,641
Felaal 77 527 -822 -848 -613 AU K2R 473 533 408 297 186
olgta 29| 69 28 15 50 330 J|EFERIRFA 8,006 7,699 7,738 7,738 7738
0| Rp&0l 311 551 173 747 792 EY 76,626 77,674 88,264 100,078 115,604
A 7| Y BE 20 85 80 -104 A1 A1 [EL 20,432 24,541 27,953 28,719 32,383
7|Ef 233 -83 40 -40 -40 AT L 7IEHY R 8,502 7,521 8,131 8,897 11,985
oI H| A2 -2 20 321 2,535 11,091 16,791 19,241 Ch|Rjel 2 8423 12,038 13,096 13,096 13,671
HOIMH| & 92 763 3,152 4,384 5,024 SENTT|EH 3,236 4,675 5,865 5,865 5,865
AEANY =20l 229 1,773 7,939 12,406 14217 H QS =7 12,819 9,818 9,773 9,773 13542
ZCIAIQ 2 20! 0 0 0 0 0 H7|RIRIZ 12,777 8976 8,500 8,500 12,269
g7|20]2 229 1,773 7,939 12,406 14217 AR 0 0 0 0 0
KIEHRI 2201 147 1,617 7439 11615 13,310 2HEH 33250 34359 37726 38493 45925
20| 636 402 6,388 9,206 11,016 | K| 2 42,401 42316 49,371 60,419 68,360
X|Hj K| 2 EZ0[2] 559 294 5,949 8,403 10,055 ez 3,880 3,880 3,880 3,880 3,880
90109 ME 7|2 J|ZE k-GAAPT} S, =, IIZSMOIN DHESATIQ} EHaH| Ok X12H Aoz 10,452 10,452 10,452 10,452 10,452
oAU Z 25,338 26,098 32,940 43,987 56,729
H| K|t x| & 975 998 1,166 1,166 1,320
RESH 43,376 43,315 50,538 61,585 69,679
=S 13,376 20,012 20,135 16,623 12,404
ES I 24,436 25,689 27,461 27,461 31,806
HZSER (©9: A42)  valuation X|E (B9 2, o, %)
M (128) 2016A 2017A 2018F 2019F 2020F  ZA(128) 2016A 2017A 2018F 2019F 2020F
AUAUBE HZSE 6,796 7177 14,008 19,417 22,207 EPS 176 2,135 9,929 15,520 17,789
27/&01Y 229 1773 7,939 12,406 14217 BPS 56,125 56,013 65,352 79,974 90,486
Z7HZH| 5,894 6,109 6,681 6,785 7,664 EBITDAPS 8,154 12,072 24,208 31,601 35,645
oIl 36 70 73 -50 -330 SPS 77,745 88,124 107,269 126544 151,852
L AT e A -85 -80 104 m 11 DPS 500 750 750 750 750
KA B2 -482 -2,653 -3,629 -1,705 -1,299 PER 2985 39.8 119 76 6.6
JEldZ5E 1,205 2,097 2,839 1,869 1,843 PBR 09 15 18 15 13
EXgs 8358 11863  -12323  -10336  -12400  -10,000 EV/EBITDA 86 9.1 59 44 37
SRR -2,350 2,145 569 0 0 PSR 07 10 11 09 08
REHA Z7t (CAPEX) 10519 -14763 11,124 12400  -10,000
RERH L4 678 916 180 0 0 IFH|E (SH2L: HY, %)
J|EFZSE 327 -620 39 0 0 Zi(128) 2016A 2017A 2018F 2019F 2020F
Hees Ha3sE 2,813 1,961 535 -669 3676 HEY Z7t8 (%) 23 134 217 18.0 200
=PI 1,384 4,160 1,386 0 575 %0(2 E7IE (%) 919 11550 289.1 481 126
MR 2 RT|RIQIZ 2,303 -1,062 242 0 3,769 KIH20(2 Z7IE (%) 315 999.7 360.0 56.1 146
N 0 0 0 0 0 HEZ0|2UE (%) 17.0 206 304 325 320
=y -410 -479 -668 -668 -668 AAUOAUE (%) 04 45 143 18.0 16.8
JElHEsE -465 -658 -424 1 -1 K|t =0[AE (%) 02 24 89 18 13
CIAHQHE = J|E} -140 -327 -1,763 -2,836 -7,319 EBITDA O (%) 105 137 226 25.0 235
#32o| 3% -2,394 -3512 2,444 3512 8,563 ROIC 04 43 146 196 203
VER:F] 10,353 7,958 4,446 6,890 10,401 ROA 02 21 9.0 123 123
% sz 7,958 4,446 6890 10401 18,965 ROE 03 38 16.2 212 20.7
NOPLAT 244 3,062 11,913 17,639 19,854 2 (%) 76.7 793 746 625 65.9
FCF -4,743 -8,969 648 5,882 11,178 LEIUZ/R| R (%) 315 473 408 275 18.1
HA0[/ZEHIS (HH) 05 46 14.0 20.4 19.9

EPS, BPS ¥ PER, PBR2 Xt FF 7|=
2 PERS valuation X|E°| B¢, #IX|= BT #7t 7|, TYXIE SMFIL 7|12
oo mAs 7|><o|§ =

3.ROE,ROAE?, A= At B52 X oI
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P/E band chart P/B band chart
(=) (&)
12,000 - Price(adj.) 300 - Price(adj.)
8.1 x 0.8 x
10,000 142.8 x 250 1.3 x
—277.6 X —1.9x
8,000 {——412.4 x 200 {—— 2.4 X
——547.1x —29X
6,000 - 150 |
4,000 - 100 -
2,000 - 50 | W\
0 T T 7 ] f T — T T 0 . . . . . . . . . ,
11.112.1 13.1 14.1 151 16.1 17.1 18.1 19.1 20.1 21.1 111121131 141 151 16.1 17.1 18.1 19.1 20.1 21.1
AMHI| (009150) EXISE ¥ SEF7} 0|
o T 2lg
(&) of X 2w SR TTE
X o
S T——y A e
300,000 - ™
2018-11-01 Strong Buy 270,000 19
250,000 | 2018-10-10 Strong Buy 270,000 1%
07- L= - -
200,000 1 20180726 BUY 220000 1d 3214  -2501
20180201 BUY 170000 1A 2831 -441
150,000 - 20170622 BUY 150000 18 | -3234 -2533
100,000 - 2017-05-16 BUY 115000 1d  -2690 @ -17.39
2017-0327  BUY 92000 1d 2336  -15.22
50,000 -
2017-01-26 BUY 73000 14 1796 -658
0 2016-10-28  BUY | 65000 1 | 2516  -12.92

16.10 17.04 17.10 18.04 18.10

T RS
7 RIS = (WHFF - SEFV/ BERI}X100
1) BEFI} HA CHYNEINS  BIFN

2) SEFIFHA| HHEAIEIRC] " FT(EE EH) 7t

& SR HIE(%)
Strong Buy (W) 1.7
Buy (A 4) 83.3
Hold (&) 14.4
Sell(H|554) 0.6
A 100.0
= 71FEY 2018-10-29 Kol HLRAL 50| Aot SES 2|ZEE FXEE HIE A Q|
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o O] 20 AME WES2 =012 S Fekoh| EhAsILl A2MH EfRI FEet UHO|Lt 7Y glo| Y= ZS 20le! (ZHdAL 0lME)
o A= NESEY o & S5 TETFHS 1%01d 2Rt AU BSHC
o GAE NESEY OX o 7|gnt (5] SEH Ofsh 2 7t ELItt
o A= 3 NES HEZFARE R A SKOIA AR RSet A0l GlEH T
o S MRS SBFAEMAR HIPAE MESEY FHf tHHelel FAUE SBFAYE & HElE 2RI AU BEUC
Al

+ &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

= 2B ARl S ARE SHOZ X4E 70| Oz, SAKI SXTC) A0t Bl BENZS SHOZ MNE A1 NEAUUC,  XEE
SESRIRAA} NE/TBH SICHD TEiEl XE0H HR0| A24(0] BISOIRI ZHOINE, THAet BBEREAADE 1 HEo|L o 2E o
LIck. Wi, 2 NS HD3 SAXO SXAZES HAOR XA RS BEM M50l 0|OIHO} i, Bt = KiE0| LYS0| o7islof 3
2 A9l SXHP| 2O Chsio] OfEt MYE KX QELICH E3, 2 KBS YA SAKOIAD HBEE NER YA 59| Q0| 2 KBS PHOR
=7 ®% 018 HEHe B9l WO B0 YU
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