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1Q19 Ho|Y 3,074Ao=2 4

RA 2HZS
023770 5635 H7| gHEoHTF HH0[Qle ZIZt S 9 0 oo o o
AINYLIR AN @R HKees 26 127] 50 FH0|2 22t 2.2Z24(YoY 11%, QoQ 12%), 3,0744&(YoY 100%, QoQ 22%,
OPM 14%)g 7|=2g MY0|Ct,
127] M7 ADIEE SN2 Y50 B BE 2071 S0id XY0| W0 427)0) LAHE
BUY (M) MLCC 2 3% Olsr= oiad 71540l 37| ME0|Ct. H=20] SAt= Triple Camerake 8 1124
szt 125,000 (M) A THY B30| 2231E7| 20| ZEARH ARl AN JHME 7IHHECL Col 7[mAjeiRel 4
S Q0fi= HDI/SLPE 4471, RF-PCBE HI47/017| LH20) 445 71 Z2 ojojat MYo|c
BT} (1/29) 113,50094 N N B =
10% 201941 QI7 HY0[ 1.2XOZ A [HH| 18% AXIEt MY

20194 A7t oSt HAHO|IL 22E 8 9ZA(YoY 9%), 1.2ZH(YoY 21%, OPM 14%)s =3t
APIE 861200124 Hao|ct.
SELF4 77,600,680% P MHEHE 20| HE7|TK s B Aoz MYUSTIK|ZE AETA ADEE #H 222 HH7[7}
60% at JH2H0E 1834942 7|0 SR (0= Apple & ofl2l ADIEE HHMISQ| 7|21 HICt 2XIHE MHEAH 25 ot
60 B e 1,680,797F S5t 7102 7|th=|2 9\t
525 4 163,0002 P £5| MLCC A9 A% F=QI XsAt TP OEo| HE £= MY UTh= Hof| =l
S2F X 89,0002 OF $ICk. AHSAHE MLCC A2 Dit 30% Ol HEGER 20 0] AIEUIME TDK, Murata, 44
QpIRES 21.24% M7| S 3~474 YUAMDI0| CH20| JKs5l| MROICH &TZ 23 ZAR| MLCC THEY = AR
o ANRE 9] 5 Ol . I
FRFF 23.91% MCCC HIZ2 14%01 ot X|toh CHH| 8%p SThE AO= FFoict.
P =0 SA= 5G AHAHIA EJt O[ZS 7[HC= 5G ADIEEE QHEUZEE A0 LIS of
FII50IE(%) hE e 127K H0|7| 20, 20200z 25524, 7|HEFH, MLCC M M2 f 5G AOIEE S0 ME
2 97 09 46 32 ute 7102 7|iEC)
A 25 (78) 245
(g 95 30 (03) i )
SA0H Oist EXreld BUY, =HS7t 125,000842 |G,
Quarterly earning forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z) (42, 2, %, )
4Q18P HMUSTICHH| MEJ|CHH] HMMA FHMMALHH| ZA (128) 2016A 2017A 2018P 2019F
i Bl 19,983 16.4 -16.6 20,907 -4.4 IiE=gly 60,330 68,385 81,931 89,505
gejole] 2,523 136.1 =377 3200 =212 0y 244 3,062 10,180 12,300
bH2-0[2]
HEASAIRI0R] 2,106 1648  —429 2935 282 HleH=01e) 147 1617 6210 7,745
A0 1502 - %8 2102 285 PER 298.5 39.8 13.3 10.7
01 ’ ' ' ' ' PBR 09 15 17 15
IOIE ( ) 12.6 +6.4 %pt -4.5 %pt 15.3 -2.7 %pt EV/EB'TDA 8.6 9.1 56 4.8
X|Hi&0|UE (%) 75 +43%pt  -2.5%pt 10.1 -2.6 %pt ROE 03 38 13.7 15.0
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ANED| A %0 W B (gl Alotel)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18P 1Q19E 2Q19E 3Q19E 4Q19E 2017 2018P 2019E
Sales 1570 1,710 1,841 1,717 2,019 1810 2388 1,998 2244 2163 2281 2263 6,838 8,193 8,950

AXHESEN 490 542 608 697 760 883 1,027 896 947 971 999 989 2,338 3,566 3,905
JHERH 293 319 400 435 368 307 443 382 445 443 557 660 1,446 1,499 2,105
2EEFM 773 835 822 581 891 620 897 687 852 749 725 615 3,011 3,09 2,94

Sales Growth (YoY) —2% 6% 25% 28%  29% 6%  30% 16% 11% 20% 5% 13% 13%  20% 9%

HAEIHESLEM —6% % 38% 55% 55% 63% 69% 29% 25% 10% -3% 10% 22% 53% 10%
I|HERM -15% —8% 20% 44% 26% —4% 1%  —12% 21% 44% 26% 73% 9% 4% 40%
DEEEN 5% 10% 19% -2% 15% —26% 9% 18% —4% 21%  —-19% -11% 8% 3% -5%

OP 26 7 103 107 154 207 405 252 307 283 322 318 306 1,018 1,230

AXHELEM 44 64 81 101 173 256 393 266 301 291 305 314 290 1,088 1,210
J|HERN —-40 =29 -16 1 -30 =50 —-36 —-40 -32 -36 -9 -8 -85  -157 -85
DEEEN 21 36 40 7 11 1 48 26 39 28 26 12 104 87 106

OP Growth (YoY) -40% 366% 706% -—330% 503% 193% 292% 136% 100% 37% -21%  26% 1155% 232% 21%

AXHESEN  -27% 28% 212%  881% 293% 298% 388%  163% 73% 14%  —22% 18% 97%  275% 11%
JHERE K K X X o K K K K HX X X K K K
ZSEEH 91% 1%  128%  224% —50% —97% 20%  299%  269% 2284% —45% —54% 57% —17% 22%

Total OPM 2% 4% 6% 6% 8% 1% 17% 13% 14%  13%  14%  14% 4% 12%  14%

AZHELEM 9% 12% 13% 15% 23% 29% 38% 30% 32% 30% 31% 32% 12% 31% 31%
JHEREH -14% -9% -4% 0% -8% -16% -8% -11% —7% -8% -2% -1% -6% —10% —4%
e 3% 4% 5% 1% 1% 0% 5% 4% 5% 4% 4% 2% 3% 3% 4%

OP Contribution

ZAEHELEM 173%  91%  78%  95% 113% 124%  97%  105%  98% 103%  95%  99%  95% 107%  98%
I|HERH -156% —42% —16% 1% -19% -24% -9% -16% -11% -13% -3% 3% -28% -15% -7%
2EEFM 83%  51%  39% 6% 7% 1% 12% 10%  13%  10% 8% 4% 34% 9% 9%
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12700l= 3= IT 2AE L2 4 XNSEZXL A&TAeE 171 MLCC MIE +2 S/t B8
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o
DA JHH0) 2 ASPASE XSS MY,
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DESUAS0R 1 A%, F2lE, M7| S AT 20| 7ks8t TR 6f0|°1IEE S
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MLCCE RFIC, PMICS £2 42 S7I513A MLCC M82H(20% S7DE 571 2AHslE F7I12
27 7. 5GEA 7|XIZ2 4GHH| MeI8 MLCC 48 3 S0l .
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47| (009150) FHMFHIE (K-IFRS HZ)

LUAMA (9: o) TEAEE (91 ot2)
44 (124) 2016A 2017A 2018F 2019F 2020F AL (128) 2016A 2017A 2018F 2019F 2020F
L 60330 68385 81931 89505 107,406 S 28124 24788 35749 38912 50237
WECPL 50,063 54,301 57,112 60421 73,036 HIYHIYRIM 7,958 4,446 13,709 14430 21,342
&0/ 10,268 14,084 24,819 29,084 34,370 &AL J|ER A 7,844 9,135 10,981 12,364 14,634
2| 10,024 11,022 14,639 16,784 20,979 T RpA 8,272 9,189 9,632 10,691 12,829
Ao 244 3,062 10,180 12,300 13,390 H| 7SR 48,502 52,886 50,498 55,212 57,435
EBITDA 6,327 9,368 17,483 20,097 21,278 RERY 37,144 41,547 45,174 50,030 52,336
Hofol ol 77 -527 -1,048 -1,314 -1,040 THIIHES KSR 473 533 519 629 739
Qg e 69 28 -392 732 -452 J|EFERERFA 8,006 7,699 2,037 2,037 2,037
[ofpaE=]] -31 -551 -752 -653 -659 RAESH 76,626 77,674 86,248 94,125 107,673
A 7Y 20 85 80 7 10 10 [EL 20432 24,541 26,962 27,662 29,579
7|Et 233 -83 89 -40 -40 T & 7IEHY 7 8,502 7,521 8977 9,677 12,546
oI H| A2 2 20 321 2,535 9,133 10,987 12,351 ch|Rje 2 8423 12,038 11,023 11,923 10,970
RIS 92 763 2,599 2,807 3,156 SEEYTIEH 3,236 4,675 4,015 4,015 4,015
PN 229 1,773 6,534 8,179 9,195 H o= 12,819 9,818 9,971 9,971 13493
EpapN el 0 0 0 0 0 A|R 2 12,777 8,976 8,500 8,500 12,022
EEE 229 1,773 6,534 8,179 9,195 N 0 0 0 0 0
KIEHR| =01 147 1,617 6,210 7,745 8,707 SRHEA 33,250 34,359 36,933 37,633 43,072
ELF0|Y 636 402 6,504 8,020 9,036 K Hi x| 2 42,401 42,316 48,132 55,309 63,249
KW A 2 E20[Y 559 294 6,194 7,483 8,430 2= 3,880 3,880 3,880 3,880 3,880
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t REAOE 10452 10452 10452 10452 10452
0jYoiz 25,338 26,098 31,711 38,888 47,027
H| K| HY X £ 975 998 1,181 1,181 1,351
X=EAH 43,376 43,315 49,313 56,491 64,600
E = 13,376 20,012 10,292 9,571 5,228
BRG] 24,436 25,689 24,438 24,438 27,008
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
A4 (124) 2016A 2017A 2018F 2019F 2020F AL (128) 2016A 2017A 2018F 2019F 2020F
HYES HISE 6,796 7177 17,613 19,290 20,315 EPS 176 2,135 8,284 10,339 11,626
271201 229 1,773 6,534 8,179 9,195 BPS 56,125 56,013 63,711 73212 83,722
A7HSZH| 5,894 6,109 7,061 7,544 7,694 EBITDAPS 8,154 12,072 22,530 25,898 27,420
Q| &9l 36 -70 367 732 452 SPS 77,745 88,124 105,581 115340 138408
I 7| 0 -85 -80 7 -110 -110 DPS 500 750 750 750 750
NI Iy -482 -2,653 -806 557 755 PER 2985 39.8 133 10.7 9.5
JIElEESE 1,205 2,007 4,464 2,389 2,330 PBR 0.9 15 1.7 15 13
EXE 3358 -11,863 12,323 4,209 12,400 -10,000 EV/EBITDA 8.6 9.1 5.6 4.8 44
SXERRA -2,350 2,145 6,633 0 0 PSR 0.7 1.0 1.0 1.0 0.8
SR 57t (CAPEX) -10519  -14,763 -11,003 -12,400 -10,000
RN L4 678 916 230 0 0 XRH|IE (249 HY, %)
JEfdEEE 327 -620 20 0 0 ZAM(128) 2016A 2017A 2018F 2019F 2020F
NRES 8358 2,813 1,961 -1,640 -709 1,860 HEY Z7t2 (%) 2.3 134 19.8 9.2 200
CH|AI 2 1,384 4,160 1,148 0 -952 AAHo|Y B7tE (%) 91.9 1,155.0 2325 208 8.9
AR 2 F7IAR 2 2,303 -1,062 -1,428 0 3,522 Kijz01e Z7+8 (%) 315 999.7 284.0 247 124
N 0 0 0 0 0 HES0[AS (%) 17.0 206 303 325 320
#aug 40 479 709 709 709 H0UE (%) 04 45 124 137 125
JEEEEE -465 -658 651 0 0 X &0lUE (%) 02 24 76 87 8.1
AZHAHS S JIE -140 -327 2,501 5,459 5,263 EBITDA DR (%) 10.5 13.7 213 225 19.8
sigel 524 2,394 -3,512 9,263 1 6,912 ROIC 04 43 13.0 151 15.2
pER:TE 10,353 7,958 4,446 13,709 14,430 ROA 0.2 2.1 76 86 86
Y sz 7,958 4,446 13,709 14,430 21,342 ROE 0.3 3.8 13.7 15.0 14.7
NOPLAT 244 3,062 10,180 12,300 13,390 2ifHg (%) 76.7 793 749 66.6 66.7
FCF 4,743 -8,969 2,688 5,110 8,611 AR Z/RT|REE (%) 315 473 214 173 83
RE: RUESH F2lo|l/28HI8 (o) 05 46 118 149 147

1. EPS, BPS ¥ PER, PBR2 A|t{FF 7|=¢
2. PERS valuation X| B9 A2, &YX = HER 37t 7|Z,
3. ROE,ROASIAL, Rh2 RjAt E! 2 0% 0L Hag 7|7YR &

-

W SCtEIE R TAHE 5



. 24771 (009150)

P/E band chart P/B band chart
(M) &)
7,000 - Price(adj.) 300 + Price(adj.)
10.0 x 0.8 x
6,000 4 144.3 x 250 1.3 x
———278.6 x —1.9x
5000 -
——412.8x 200 - 2.4x
4000 { ——547.1x 2.9 x
150 -
3,000 1
2,000 1 100 1
1,000 50 4 W
11.112.1 13.1 14.1 15.1 16.1 17.1 18.1 19.1 20.1 21.1 111121 131 141 15.1 16.1 17.1 18.1 19.1 20.1 21.1
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300,000 -
20190130 BUY | 125000 14
250,000 - 20190117 BUY 125000 14
200000 - 2018-10-10 StongBuy 270000 14 5775 4852
20180726 BUY 220000 14 3214 2591
150,000 1 20180201 BUY | 170000 18 | 2831 441
100,000 1 20170622 BUY 150000 14 3234 2533
20170516 BUY 115000 14 2690 -17.39
50,000 -
20170327 BUY | 92000 14 2336 1522
0 : : : : 20170126 BUY | 73000 14 1796 -658
1701 1707 1801 1807 1901
XE: SOl
= W2l = (WAL - BEFI) / SEEIEX 100
e r

B HA| CHEAERIS] Bt
2) SEF7L HA| YA "H 0 (EE= EH) 271

Tz EXI2AH HIE(%)
Strong Buy (A <) 0.5
Buy (T 4) 86.1
Hold (58 13.4
Sell(H|554) 0.0
2 100.0
FJ1=Y 2019-01-27 o2l ABEIA 50| ZEsALt SHS 2|ZEE FXEE g LAl Q|
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» 3= EXISZ (Guide Line): FXPZ|ZH12708, RO+ E 7|E FXS2 42 (Strong Buy, Buy, Hold, Sel) 2 +

2 =

o AT FXSE Guide Line: FAZIZH1270E, AI71E ThH| AE HIF 7|79 £XSE 32 (Overweight, Neutral, Underweight) 2 &

o 2014 2Z21LFE AL FASEO| 7|E 3T + 2EAOIA 4T 2 HY

* Strong Buy: 30%0[4} Buy: 10%014, Hold: —=10~10%, Sell: =10%0|
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