Company Report 2019.05.22 W SCEIE A TA®ES

e H|H| 22|} XfS|AL A% DHIE

2Q19 HP0[9) 542110 ZAXSH A% TAF MY

'\
< £ 227| HEAU FAO0[AUR 242t 2882ARU(YoY -29%, QoQ -5%), B4LA(YoY -9.1%,
OlxH= ‘ Y“- QoQ 8.9%, OPM 19%)92 QoQ AX AXS 0/0fZ HLOIC}, 227(0= HH|fE 24T}

o
02 3770 5727 =/HLoHIX|ZE 110l AtHR! M £=22 A% DHUEHO0| 22+ 102 Ol ¢= .
jaeyun.lee@yuantakorea.com

FA HIZ15 20194 (7t HeJ0|2] 230HRCE AMMZ|CH A% LS MY
=2
02 3770 5635 20195 ¢i7h DHZCHTH A0l 212t 1,278%&(YoY -25%), 230%2(YoY 15%, OPM
gilhyun.baik@yuantakorea.com

18%)01l ot ArfZItH AXE Zhig Mot

—_=
P 0HE0| ME O] Zadk= 0lfs ADEEN SHRARE0| SHEO T2t FSAY of

£0] 20173 712 20A 2018 4439402 AT 2019E0= 109 DIPCZ ZA

EXIo)A BUY (M)
=557} 11,900 (M)

: . 5t 2102 OJAlGH7| THRO[C) BHKISH QLEARY TIES 0[217|07} 7] QIQE Br2 Seioje] A
RO LB208 A0 DRI BES SIS 20T B S Ozt WIS 0SS 7240020) L 02 F
0,
52% T} BHER| TZAISO| D|MEIS ZI35I0) M2} TAIY B2Z 42 HIZ0| SoiLin Qlomi, O
AB0| HajZ AIROAC] MRS ST AXY| MO K28 Z0[C) P KH|2Ro| 0f
Pl 1o5251E ZOHS FA [§H] 23% ZASH 5119102 ZXSICH Mel DHAISO| AH| EXPL BSOS %
BUHTAS 20,233 814% o= nIAH o
o2 (Al HO|C}
60 T A2tz 619
02 52 e coms  HIHB2EEH 45, EXol ‘BUY 2EFTH 11,9008 X
52% 1 8,360 S| CHet EXtel BUY, 2EF71 11,900 (Target PER 10.5X)2 SX[3ICt
525 X 33708 EXHOIES [} HPIKE QOIELH 1) SAF AX ARS Z06iT Q= Ha|ZC mjpajite
ooirEE 6:61% HIECH HIHD 2l FE R0 SHolSt 2971 B 37| TR0 T2Ae] HIBDRlStT ) Al STHO|
- o 249 M2 23/} 2) QAZ2|0] 2|2 AROAC] MQE0| SIS 91, Lo SZANE X
0 _ = — —
2.29% 28t OFO|C} 3) QEABT=ZX(KES 43%)= KLA TencorZt EXatT U Wafer HIS
KiH| TASI0| AST6| AKX DRI=0] S2t= FMjo|Ct
ZIHQUE(%) HE 3HE 1204
Al 1.7 23.1 79 ;
i 2o 7 e GI20), SAI= EUVE 2|2, EUV Mask ZAREH], EUV Mask &t Bt S EUV AR 7Hat

HOj(RiE) 64 161 (1.9 Off CHBlo CHyHo 2 A-HES TIRioll QUL EUV 22122 H83i0 35 |0l= Ha Al
0] 2 AC= Ofe= B, EUV Mask 22 FH|= 7|0 OldQl BIIE 1 Q= AC=2
o] Ml S71422 S8Rl it HyEC.

Quarterly earning Forecasts (4, %) Forecasts and valuations (K-IFRS ¢1Z (12, &, %, i)
2019 MUS7[CHH] FEJ|CHH| HMUA  AMIAACHH] ZM (128) 2017A 2018A 2019F 2020F
o1y 131 200 230 297

geiolel 54 -9.1 89 54 03 =0l
Klbe=02d 98 169 228 300

MEASAIH0S 66 -16.0 -0.9
PER 8.7 6.4 6.8 52
200! _ _

RIHE=OI 53 243 09 PBR 11 10 12 10
FH0IAUE (%) 18.8 +4.2 %pt  +2.5 %pt 18.8 0 EV/EBITDA 6.2 45 5.3 37
K|Hz=0|UE (%) 18.4 +1.3%pt  +0.8 %pt ROE 14.0 19.4 215 22.8
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O ZUAE] A% 0] 2 7Y (9l of)
1Q18  2Q18 3Q18 4Q18 | 1Q19 2Q19E 3Q19E 4Q19E | 1Q20E 2Q20E 3Q20E 4Q20E | 2018 2019E 2020E
Sales 550 408 359 333 304 288 330 356 356 390 410 435 1,651 1,218 1,591

YoY 26% —24% -27% —32% —45% —29%  —8% % 17% 35% 24% 22% 33%  —25% 24%
QoQ 12% -26% —12%  —7% 9%  —5% 14% 8% 0% 10% 5% 6% - - -
) 135 134 151 144 150 178 200 195 178 243 259 267 563 724 948
) 239 187 122 114 148 103 124 137 176 145 147 161 661 511 628
)

3 (23
ER Gl b 171 84 110 77 3 4 2 - - - - - 442 9 0
Others 4 4 —-23 -2 3 3 4 24 2 2 4 6 -16 34 15

OopP 67 60 45 29 50 54 65 62 61 74 80 82 200 230 297
YoY| 128% 54% 12% 21%| —26%  -9% 44%  116% 22% 37% 24% 32% 1% 15% 29%
QoQ  184% -12% —-25% —36% 74% 9% 19% 4%  —2% 22% 8% 2%
OPM  122% 14.6% 12.4%  8.6% 16.3% 18.8% 19.6% 17.3% 17.0% 19.0% 19.6% 18.8% 12.1% 18.0% 18.6%
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=0l AE| (036810) F=MFHE (K-IFRS ¢1)

EOIAIAAM (o9l og)  THRMEE (B )
HA (128) 2017A  2018A 2019F 2020F 2021F  ZM (128) 2017A  2018A 2019F 2020F 2021F
TEL] 1,917 1,651 1,278 1,591 1,591 SSXM 520 568 765 1,034 1,251
e 1,494 1,160 959 1,193 1,193 EEEEERIGY 55 219 312 563 780
EEE] 423 491 320 398 398 WEHE U J|ERR 233 215 231 273 273
| 292 291 89 101 101 T DRHA 220 123 151 187 187
%oio|2 131 200 230 297 297 HIRSAM 822 851 871 902 928
EBITDA 179 248 278 344 348 [YRH 618 658 713 748 779
Hofol ol -10 7 55 78 81 THIIUE RSB 68 923 91 89 87
Qg &0 -10 4 5 5 5 J|EFERFRIA 7 52 22 22 2
0| Kp0l 13 4 1 4 7 e 1,342 1,49 1,636 1,935 2,180
T 7| B 20 0 0 59 90 90 SEH5 402 358 362 376 402
J|E} 14 -8 -9 20 20 HYHE & 7IEY T 152 120 124 138 168
Ol H| RAFZIH 2201 122 193 285 375 378 = bt 194 210 210 210 210
HolINH S 24 23 57 75 76 SEMET| R 29 0 0 0 0
AL AL a0l % 169 228 300 302 H oS 144 105 105 105 105
ZCHARI 220 0 0 0 0 0 7R 2 104 56 56 56 56
g|20/2 % 169 228 300 302 A 0 0 0 0 0
RIHHX[ 2201 98 169 228 300 302 LW EY 546 463 467 481 507
ZZ20[2 102 160 191 263 265 | HY x| £ 796 955 1,169 1,454 1673
AHi x| = EZ0[2 102 160 191 263 265 =2 97 101 101 101 101
7 9RI01o M5 J1ZL J1E k-GAAPT} 5. =, DIEU01A mjER7IoH PRk A2t Hedoia 349 318 378 318 378
ojolei2 396 538 752 1,037 1,325
H| K|t K| £ 0 0 0 0 0
WY 796 955 1,169 1,454 1,673
i1z 267 4 12 -303 -520
ZXU3 327 266 266 266 266
HISEE (&9 42)  valuation X|E (H9): 2, 1Y, %)
HA (128) 2017A  2018A 2019F 2020F 2021F  ZM (128) 2017A  2018A 2019F 2020F 2021F
eSS HISE 29 300 209 226 326 EPS 554 848 1,127 1,481 1,494
27120/ % 169 228 300 302 BPS 4,555 5,256 6,430 7,999 9,203
ZIpAZt| 45 45 45 45 49 EBITDAPS 1,017 1,242 1,374 1,701 1,718
Qlgtaol 2 0 5 5 5 SPS 10,878 8,263 6,319 7,864 7,864
T4 7| ael 5 21 -59 -90 90 DPS 80 80 80 80 80
AR 52 -185 77 46 69 25 PER 87 6.4 6.8 52 5.1
JElEEEE 17 30 45 44 44 PBR 11 1.0 12 1.0 08
EXigs #2358 -59 -90 98 -78 -78 EV/EBITDA 6.2 45 53 37 341
ERRHA -19 6 2 2 2 PSR 0.4 07 12 1.0 1.0
R STt (CAPEX) 51 -86 -100 -80 -80
QR 24 15 0 0 0 0 IjHIE (EHA: HY, %)
J|EfIZEE 5 1 0 0 0 ZM(128) 2017A 2018A 2019F 2020F 2021F
HEgs HISE 50 -46 0 1 1 &Y SIIE (%) 70.7 139 225 245 0.0
ch|RHe 2 0 0 0 0 0 A4AH0|Y =718 (%) 35.7 523 15.1 289 0.0
AR o A&7 RIQ2 -30 32 0 0 0 KIEHZ012 Z7t8 (%) 945 73.7 346 314 09
I 0 0 0 0 0 HZ2Z0/UAE (%) 22.1 207 250 250 250
ety -12 -14 -15 -15 -15 AAOIUE (%) 6.9 1241 18.0 18.6 18.6
J|ERZEE -8 0 14 16 16 XHj20|AUE (%) 5.1 103 178 188 19.0
HZEHYWE S JIEt 0 0 42 41 -31 EBITDA O (%) 9.3 15.0 218 216 218
82o| 52 138 164 153 190 218 ROIC 122 193 20.1 234 223
MERE 193 55 219 372 563 ROA 74 123 149 16.8 147
PR 55 219 372 563 780 ROE 14.0 19.4 215 228 19.3
NOPLAT 131 200 230 297 297 SHH|S (%) 68.6 485 400 33.1 303
FCF 83 215 86 136 233 2RIQZ/RI|RHE (%) 336 43 96 208 311
x Hofo|ol/28H|R (H)) 9.1 316 449 59.5 595
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o A= NESHY S & 55 LHFAS 1%0[4 EFot UX| ELCE
o IANE ANESHY S oiT 7|2t A0 EESH Ofoh LA 7 SIELITE
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o T AEO FEFATAAR} HIRAE AIZSHEY HX CHAHPI0 FALH FEFAEE ¥ #EE BRt UX| 5L
+ 55 FXSE (Guide Line): FAR|ZH 1270, BOj+2E J1E FASE 454 (Strong Buy, Buy, Hold, Sel) 2 F&3HC
* Strong Buy: 30%0|4 Buy: 10%0]4, Hold: =10~10%, Sell: —10%0[5tE &
o AUE EXISZ Guide Line: EXPZIZH1270Y, A7IEY CfH| ¥E HIS 7|29 £X52 32K (Overweight, Neutral, Underweight) 2 T2
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