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MLCC €A 5% =2 YHSe MLCCOt ZetEl AtESE F™O0|ES Hlwoi =W, 139 X3 =
Ho MO MurataZl 19I1¥10, 1 E|2 Yageo, A% 7|, TDK, Taiyo Yuden =0|QICt %2 38
7| #9ld &AE Yageo, 88X 7|, Murata =CZ HIQUCE. 3 AO] IT HEFQ| T
2tet =9’d0| IHo = HoRilt= WH0I|: 6H1t od™= 2l 2Het 8 {1
2|, Az Wt =2HojM QO|le daE HAEUL, 3&87|18H FA 370| 24

IHSEH MEE H|FS0| 5ot ULt

Muratae FY18(19d 38 ZA) AL OHEH JIO|HAE 1X 57504Q01A 11X
6,200Q0 2, FA0|2 2,400 0] A 2,7500*% 2 gt

Taiyo Yuden2 FY19(194d 39 ZAh TAL OH=AUDt FAO|Q JIO|HAS 2+2f 4%,
22% ABF =X 0| Jtdl Capacitor DHEO#% 1,61020Q01 1,7104%102
6% =Lt

TOKE FY19(199 38 ZAh) HAL 0EQY JIO|HAE 12X 3,40040A 12X 4,200
Aoz, HAH0IAL 1,000HAOA 1,200HACZ ABFRHLCT

U2 3AH= 2018 FHAE CAPEX HEE ZHUE XYM, XM 3|HAZ |
16% St A2}

Murata®l 3&27| Capacitor Al A2 XA F7| THH| 18% ’Sﬂi , =FN0E
94%(YoY) 50{Lt AEHCt Of=9 CHH| =Tt H|IEE 13302 XMEJ| 1.490] H|s}
ESHHXIO OS] AN x| £FO0|Ch Muratas ™E7(0f HIsH ADEE 3 pPCE
2% HEQ HEE HME U1E0| SIHMc

dE ?:.*_+_9P = 7S .:.HI%QI =2 M1 =&, 79 Y0 OE &

YageoZt 397t 1009 CHE rl“-1(USD 3398 EXfol M 3FE A= AH”E
SHHQ EXt HZ2 oM + QUL Yageoe X[Ltof MH[EX FUOZ 16AEY
(USD)E TAHMLL JtsE ozt CAPEX 3= &g =+ gith
=0 MLCC M| 387] A% Qo
A T 3017 4017 1018 2018 3018 QoQ YoY
ke EMHATEHE AAY) 608 697 753 869 1,027 18% 69%
FAHOo|US(HEHE) 12.9% 17.0% 22.8% 29.0% 38.2% 9.2%p 25.4%p
Murata = (Capacitor, &12ol) 112.7 126.9 113.9 126.5 147.2 16% 31%
FAHOo|US(HEHE) 24.1% 25.5% 18.0% 23.3% 28.6% 5.3%p 4.6%p
Taiyo Yuden  O§ZEM(Capacitor, A2{2H) 37.0 38.8 373 36.2 440 22% 19%
FUOIAZ(TAL 8.4% 10.6% 7.4% 10.0% 11.8% 1.7%p 3.4%p
TDK 0fZ2(Capacitor, &/2{ell) 39.2 40.1 41.4 445 439 -1% 12%
OB (ArEHE 12.1% 12.4% 12.8% 12.4% 14.6% 2.2%p 2.5%p
Yageo ZEO (AL H2INTD) 8.4 9.7 11.0 19.2 30.7 59% 266%
FQI0[QE(AN 21.9% 35.0% 42.4% 55.8% 55.3% -0.5%p 33.4%p
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EXtoldA HEWH(27H9) SHFIIE0|(2719)
=2 28(%) (&) 7t
399 urt Xod  KERL ] o= 250,000 — =y
GRS H ST
Ggw7] 2016/11/18  Outperform(Maintain) 58,0002 6@ -18.42 -1397 200,000 1
(009150)  2016/12/14 Outperform(Maintain) ~ 53,000% 6JH&  -470 6.79 o
2017/01/26 Marketperform . oooe e 107 1387 '
(Downgrade)
2017/04/27 Marketperform(Maintain) 77,0008 6Jf@ 052 922 100,000 1
2017/05/31 Marketperform(Maintain)  90,000% 6JH& 2.65 2222
2017/07/06 Marketperform(Maintain) 100,002 6% 272 6.00 50,000
2017/07/24 Marketperform(Maintain) 100,000% 6JH& 0.51 12.00
2017/10/10  Outperform(Upgrade) 1150008 618 -13.63 -6.96 0 ‘ ‘
2017/10/31  Outperform(Maintain) 1150008 6H® -1344 -696 '16/11/20 17/11/20 '18/11/20
2017/11/01 Outperform(Maintain) 115,0009 6H& -11.60 -5.22
2017/11/21  Outperform(Maintain) 1150008 6742 -1094 -4.78
2017/12/04 BUY(Upgrade) 130,0008 &MY -22.47 -16.54
2018/01/11 BUY(Maintain) 130,0008 67H® -21.64 —1654
2018/02/01 BUY(Maintain) 130,000 6J4® -21.75 -16.54
2018/02/07 BUY(Maintain) 130,0008 67#® -23.59 -16.54
2018/03/12 BUY(Maintain) 130,000 6J4® -22.97 -16.15
2018/04/12 BUY(Maintain) 140,000 6J4® -13.36 -857
2018/04/27 BUY(Maintain) 150,0008 674& -20.17 -16.33
2018/05/21 BUY(Maintain) 150,000 6J4& -13.13 133
2018/06/21 BUY(Maintain) 180,0008 6J4& -16.15 -14.17
2018/06/29 BUY(Maintain) 180,000 6J4® -15.37 —-9.72
2018/07/26 BUY(Maintain) 200,000 67#% -20.43 -1850
2018/08/02 BUY(Maintain) 200,000 67#® -25.52 -1850
2018/08/27 BUY(Maintain) 200,000 67#% -25.03 -1850
2018/10/04 BUY(Maintain) 200,000 67#% -25.89 -1850
2018/10/12 BUY(Maintain) 200,0008 67#% -28.04 -1850
2018/11/01 BUY(Maintain) 200,0008 67#% -28.86 -1850
2018/11/12 BUY(Maintain) 200,000 67#% -29.84 -1850
2018/11/20 BUY(Maintain) 200,0008 674
T 2FFIIE J|ECZ 12|88 MESIYS.
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% AIECHH| -10% O|A &npstat

Underweight (H|5%4)

EXrsg Hlg& &4 (2017/10/01~2018/09/30)
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