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Company Update 2019.7. 19

Underperform(Downgrade) A2HAIO
ST} 62,0008 E—E" l—I (036830)

S R |L|E 7|2, §Xt|H ‘Underperform’ ke

Al7HE9: 12,0052

" K| /C|AZSE|0| 2019 F0|2l 439242 J|CHX| 82| oAt 3019= 450°*°J 2020'40jl= 1,830
Analyst Bf.20F AR(+6%YoY)Q| FRI0|2! MY AMHTXIO| 3D NAND SA G@tE SKolo|YARF
02) 3787-5063 HRE OI20] YT g Ho= FH. o)\rz| == %g_‘: .:.%: r.FllI-" oriOI
yuak. pak@kiwoom.com (7|'*)°| EM'S’J' 7|E|'PF£ +46% gs. 7t &I 2 BS Tod o SHESFIt
f9| EIEI S AoI510], EXO|HE 'Underperform' Q2 ek XHst
Stock Data o oy = b
>>> dAHO|e 439A] J|CHX| Gtz
KOSDAQ (7/18) 665.15pt 2Q]9 |_‘ 3 e | H | I- | Oﬂ
2% Bisy At 20t 2Q19 ML 05 2,51592(+6%Y0Y), FR0| 43924(+2%Y0Y)O 2,
¢9.200d 44,650d 2 atslst 2O Atg] KHE| XIS AMEX}O =
HT/HA} O] S2E -03% 545% J|CHXIE ofely AoZ O &l AEFH & ._: XXtel NAND jz
T8 2k Gl £ o2t 0| X|&E0| et SreX A S22 SO0 FIt ot A
™M 50.0% 61.2% " 5 Ciob ClAm co Lo &
6M 38.0% 44.5% 319§ -|-J<t:->|5|7| [[|'|—|._-0||:|' |' b l:| E'||O| E&2 Thin Glass £& | =9
o e var | X @O M 27| UH] F7 AN Jj0] LIEHY 202 o4, 2K
Company Data HMX| HZ E2 HZsH AXE J|2WE Aoz Holrt
EESNE 17,3988
AWR HAHL(BM) 19962
029l N2 25.9% >>> 3019 AX JHM, 20209 AZO| MEN| X|&
e oo 30195 THEY 2,5929021(+2%YoY, +3%QoQ), FLOIY 45042 (-4%
BPS(19E 2113
Fa =% e 9| 791 435% YoY, +2%QoQ)LZ, M3 7| [HH| AZEQ| FAH0|Q ZAT} LIEIY ZIog
x| HYECt, YN A £2E aEXA NANDS| 7%% o4& g Qldl,
EXIX|E - - 5
ol AFA cla AH:I SO0 Al _{E 20K
(2, IFRS i) 2017 2018 2019F  2020F SO0HFol 4SSOl LIEHE HOIC}. T, oety| SO X S8 JISH
un’wﬂ 7756 9,634 10,122 10563 S Thin Glass £20| SAtC| Capacity SHAIZ QISHA HXAI7L HHE 2
2o 1,057 1,641 1,733 1,830
EBITDA 1,566 2,127 2,248 2,416 QE 01|g'5._||___|'
Hzoley 668 1,466 1,818 1,907 olo O
02| 431 1030 1305 1370 202040fl= OHEYH 1X 563A(+4%YoY), FH0|2 1,8304l(+6%YoY)2|
XU FFX|240(2 412 995 1,262 1,356 AII-IQ 7| o ZdOE OZH*I'E“:I‘ M*"EI}Ql 3D NAND o*a-i §.J_l|'7|' 01|¢>*EIII
EPS(®) 2,467 5,722 7,253 7,794 - "~
S2UE(%,YoY) -454 1320 268 75 QF SKOIO|HASE Ao MQE Of2i0| O|F ¥H £E& Ahgt Aoz mct
PER(H) 27.4 83 9.5 8.9 " S0olC
PBR(HH) 1.82 1.14 1.43 1.25 of7| UHOICt.
EV/EBITDA(tH) 69 35 44 3.6
FHOIAS(%) 136 170 17 17.3 O HC o= Alsk
ROE(%) 6.8 145 16.1 15.1 >>> —j|:—7|' El'7| =F) -|—|:|r —|—I|'O|7:| Underperfo oz O|'%
EAeEIE) B &5 Q9] FIHe Xl Fundamentalibs @HO| Ol#, & L& +Z X
Price Trend Of CHot YhAl 0] J|tH&0| YRl 78 ot 2t +46% SS3UCH L9
+E M g5 F S3teA0] Uit %*fem Itsg Aolgts 7[tHY IE0
(%)OO — Y INE HU+AE(R) W;J O}, 83tAA= JtAQ} q.*IﬂQl 27 =Xst= _" OHI‘"'_ %AI‘S’—IJI' %Jé',l
80,0 r
70000 40 22 LD YD, JtAE= 6N SEI).“_r HIS0| =& HEiCt &EY012 =
oo | < SIEA(UANE HMESHE YHE, oMt HIZ0| £ SoaA(tA)Rte IR
' 20 .
00 | . O 3X| Yt 27| 4K 20| BT Bfet7| = MY @

G EE I
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20000 0 B0| 2X| 7| WEOol, SEFIIE RISt T I 858 F710]| tet
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R o St 2EZVieto| 2182 2K, EXtolAg JIE 'Outperform 0]
'Underperform'@ 2 &6gf XXt

18.07 18.10 19.01 19.04




Vs =Rl £ a0l (036830) 2019.7.19

sHE0l 9F AN %0| 9 HY @ )

12

=— — =
1018 2018 3Q18 4Q18 1019 2019 3QI9E  4QI%E 2018 2019E 2020E
OfZ=Y 217.7 2383 254.9 2525 246.9 2515 259.2 2547 9634 10122 11,0563
%YoY 19% 29% 26% 23% 13% 6% 2% 1% 24% 5% 4%
Semiconductor 131.4 138.4 148.8 156.0 147.8 151.3 156.0 161.4 574.6 616.6 657.8
Etchant 112.9 119.7 127.8 135.8 128.8 132.1 137.0 1433 496.2 541.2 571.2
Precursors 7.9 7.7 9.0 8.3 8.1 8.2 8.2 7.9 32.9 32.4 38.7
CMP Slurry 10.6 11.0 11.9 11.9 10.9 11.0 10.8 10.3 45.4 43.0 479
Display 673 75.3 79.8 68.1 74.1 77.1 78.5 70.1 290.4 299.8 2833
Thin Glass 37.2 427 46.4 33.7 43.8 440 457 37.8 160.0 171.4 162.8
Chemical 30.1 32.6 33.4 34.4 30.3 33.1 32.7 323 130.4 128.4 120.5
Others 19.1 24.6 26.4 28.4 249 23.1 24.7 23.1 98.4 95.8 115.2
U=t 162.8 177.5 189.7 195.8 186.5 190.0 196.4 1949 7258 7618 801.2
hEeote 75% 75% 74% 78% 76% 76% 76% 77% 75% 76% 76%
i=E0|2 55.0 60.7 65.2 56.7 60.4 61.4 62.8 59.8 237.6 244.4 2551
THOfH|fr2|H] 17.1 17.5 18.4 20.6 17.3 17.5 17.8 185 73.6 71.2 72.0
FYol 379 432 468 36.1 431 439 450 413 164.1 1733 183.0
%YoY 44% 75% 59% 43% 14% 2% -4% 14% 55% 6% 6%
golojalg 17% 18% 18% 14% 17% 17% 17% 16% 17% 17% 17%
LMK 2 &9 473 36.3 422 20.9 56.6 40.4 47.1 37.6 146.6 181.7 190.7
BolMHIg 9.6 12.2 7.8 14.1 135 12.1 9.4 16.2 437 51.2 53.8
Y7120y 37.7 241 34.4 6.8 431 283 37.6 214 103.0 130.5 137.0
7|09 17% 10% 13% 3% 17% 11% 15% 8% 11% 13% 13%
KRW/USD 1,075 1,080 1,120 1,128 1,127 1,167 1,155 1,150 1,101 1,150 1,120

20l ¢Z AH Update (ore: doe)

2Q19€E 2019€E
k! =3z Xto| AL ES x}o| =33 3= Xto|
o=y 260.9 2515 -4% 2463 2% 1,032.3 1056.3 2%
| 159.2 151.3 -5% 628.6 657.8 5%
BEC 743 77.1 4% 2955 2833 4%
7|Ef 274 23.1 -16% 108.1 115.2 7%
Il 458 439 -4% 43.4 1% 177.9 183.0 3%
FYOIAE 18% 17% 17% 17%
Y2l=01 30.6 283 -7% 315 -10% 124.8 137.0 10%
Y1=0lddE 10% 11% 12% 13%

Xt2: WiseFn Consensus, 7253 2|AMX|AE
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I 20 AN (9l ofg)) THEAEHE (Thel: de)
128 M, IFRS ¢ 2017A  2018A 2019F 2020F 2021F 128 M, IFRS 9 2017A 2018A 2019F 2020F 2021F
oHEY 7,756 9,634 10,122 10563 11271 QEX 3775 4,132 5341 6685 7,988

HZ= 20t 6,044 7,258 7,678 8,012 8,549 g U SRR 2,103 1,839 3003 4241 5376
iEE£0(Y 1,712 2,376 2,444 2,551 2,722 128Xt 226 541 569 593 633
TR 655 736 712 720 746 i Ey k= Sloy e 776 948 966 1008 1,076
Fo|y 1,057 1,641 1,733 1,830 1,976 THOXpA 477 622 613 643 691
EBITDA 1,566 2,127 2,248 2,416 2,592 J|EtR-SAHLt 419 723 759 793 845
Iz -389 =174 85 77 103 H|ISSXHt 5,185 5,929 5,785 5,720 5,856
O|Xp==< 29 50 83 122 163 EXERpLE 1,438 2,024 1,441 1503 1,606
O|XHH|& 41 37 37 43 44 RSN 3092 3551 3977 3835 3850
Qetaeo| 89 174 180 187 197 N 93 108 119 133 149
el R 294 95 98 101 106 J|EH| R SXIA 562 246 248 249 251
B4 9 BAD|IHEY -67 -194 -50 -9 -16  XpAEH| 8,959 10,061 11,126 12,405 13,844
J|E} -105 -72 7 -79 91 QB 2328 2535 2392 2430 2504
oMKt TO0Y 668 1,466 1,818 1,907 2,079 OHUXHF S 7|EHH R 854 995 924 977 1,011
HelMH| 8 237 437 512 538 586 28R 1,293 1,223 1,173 1,144 1,174
P EON gl 431 1,030 1,305 1,370 1,493 J|EtR-S R 181 317 295 309 319
Polz01y 431 1,030 1,305 1,370 1,493 HIQSH 133 189 220 232 254
X|diF0] 412 995 1,262 1,356 1,478 71288 62 152 182 192 212
2 U M (%) J|EHH| QS &Y 71 37 38 40 42
Wz s2E 73 24.2 5.1 4.4 6.7 SMBA 2461 2,723 2612 2,662 2759
IHo|y FLE 05 55.3 5.6 5.6 8.0 XX 6450 7255 8388 9603 10932
EBITDA 528 15 35.8 5.7 75 7.3 =g 87 87 87 87 87
Xdi=z&0le| Y& -449 1415 26.8 7.4 9.0 Ieyoid 1,321 1,321 1,321 1,321 1,321
EPS E2g -45.4 132.0 268 75 9.0 J|EfXHE -119 -169 -169 -169 -169
iE50|2&(%) 22.1 24.7 24.1 24.2 24.2 J|BFE A H 21 -8 -10 =25 -38
FAOIAUE(%) 13.6 17.0 17.1 17.3 17.5 ooz 5,140 6,024 7,159 8389  9,73I
EBITDA Margin(%) 20.2 22.1 22.2 22.9 230 H|X|HIX|E 49 83 126 140 155
X8 3=20] 2 E(%) 5.3 103 12,5 12.8 13,1 XHES3 6,499 7338 8514 9742 11,086
SIZSER (ool oe) EX(X|HE (THQl: 4, B, %)
128 2N, IFRS ¢ 2017A  2018A 2019F 2020F 2021F 128 M, IFRS 912 2017A 2018A 2019F 2020F 2021F
Yolgls FISE 1,127 1,857 2,147 2377 2,448 FR|I(H)
g7l&0ld 431 1030 1305 1370 1493 EPS 2467 5722 7253 7,794 8493
Hjgige=ol I 819 762 936 997 1,033 BPS 37,072 41,701 48211 55194 62,834
QERAZI S 2| 494 472 498 568 597 CFPS 7,481 10295 12,881 13,603 14518
OH XA I A2 15 14 17 17 19 DPS 700 750 750 750 800
Xedyotad -289 -481 -195 -203 217 ZIHHZ(HH)
7|Et 599 757 616 615 634 PER 27.4 83 9.5 8.9 8.1
SUS SRS Y -126 -133 -109 -12 -91 PER(%|1) 315 13.1 1.3
WESVEEBIEVESIPIPN 12 -158 -18 -42 -68 PER(Z|X) 18.4 8.1 6.1
THOXpArO|ZEA -62 -186 10 -31 -47 PBR 1.82 1.14 1.43 1.25 1.10
AP LT [EFH R 2| STt -8 97 =71 53 34 PBR(%|1) 2.10 1.80 1.70
7|et -68 114 -30 8 -10 PBR(Z|X) 1.22 1.12 0.92

JEfESE 3 198 15 22 13 PSR 1.45 0.86 1.19 1.14 1.07

EXgE d3ss -475  -2,024 -703 -848  -1,092 PCFR 9.0 46 5.4 5.1 48
QB FHE -337 -784 -931 -432 -617 EV/EBITDA 6.9 35 4.4 3.6 29
QU K& 2 2 6 6 5 ZFQH|8(%)

FERAY &3S -5 -30 -28 -31 -31 B 3H %, B EF,313) 27.6 12.3 9.7 9.2 9.0
EXtAtel (B2 80 =552 623 =21 -59 i+ E(%, 28F 23) 1.0 1.6 1.1 1.1 1.2
T2 XL L (BN -12 -316 -27 -25 -40 ROA 5.0 10.8 12.3 1.6 1.4
J|EL -203 -344 -346 -345 -350 ROE 6.8 145 16.1 15.1 14.4
HRes Hass 177 -121 -146 -146 -76 ROIC 16.9 30.1 283 28.5 30.8
XAZel F7H2A) -281 48 -20 -20 50 @ OiExiHsdE 10.1 1.2 10.6 10.7 10.8
23, AH2YoiZel FIHUA) 556 0 0 0 0  XHDXpASIHE 17.2 17.5 16.4 16.8 16.9
2| FAHEFS) 0 -50 0 0 0 S| 37.9 37.1 30.7 273 249
Higsxa —98 -119 -127 -127 -127 =X 3HE -150 -137 -260 -359 417
7|E 0 0 1 1 1 Ot AU 8 25.8 441 47.2 42.7 44.4

JEIZEE -106 24 -133 -145 -145  Exld 1354 1375 1355 1,335 1386

2 U HIYKO 57t 723 -264 1,164 1,238 1,135 =xtd -974 -1005 -2,217 -3499 -4623

7= U HIERA 1,380 2,103 1,839 3,003 4241  NOPLAT 1566 2,127 2248 2416 2592

J|LHE A HIERA 2,103 1,839 3,003 4241 5376 FCF 672 707 699 1433 1,298
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Compliance Notice
o Tht= 72 18Y oiXff ‘EEQ LATAS 1% O % b0 UX| ehELct.
o A= F X=E 7[BEXDE E= HB3XIOIA| ALY HiSTh AHLO| Si&LICE.
* T Xgo g 8FARMAR= Xte AEY ol & Ifﬁ“oﬂ e JIUEC SEBENLE X HEE BRIt UX| G&LIC
o S X120 HAE LBSE 20lo| oS FSHH Brystn JAOH, 9| LYot Ao|Lt 20| XESASS SeletLICH
EXte| AHSHE(270H) SHEFIE0((271E)
E-;g 21&(%)
7
9Jx| Ex}o 25=) S ——
559 Ut X9 SEFL o e e
AR il vt
gl 2017-06-08 BUY(Maintain) 78,0008 oMe -15.99 -1.41
(036830) 2017-11-06 BUY(Maintain) 91,0002 oe —22.49 -18.46 (=) AT ZJHE)
2017-11-15 BUY(Maintain) 91,0009 Y/ Ik=) -23.75 -15.16 120000 R
2017-12-13 BUY(Maintain) 91,0009 Y/ 1= -2554 -15.16 ! SERIL
2018-01-15 BUY(Maintain) 91,0009 61 -26.74 -15.16 100,000
2018-02-05 BUY(Maintain) 91,0009 61 -2692 -15.16 20000
2018-02-07 BUY(Maintain) 91,0002 61 -27.40 -15.16 ! i
2018-02-13 BUY(Maintain) 91,0002 61 -29.08 -15.16 60,000
2018-03-13 BUY(Maintain) 91,0002 Y k=] -30.03 -15.16 40,000
2018-04-12 BUY(Maintain) 91,0002 Y k=] -30.32 -15.16 ! i
2018-05-15 BUY(Maintain) 91,0002 Y k=] -27.18 -23.08 20,000 -
2018-05-29 BUY(Maintain) 100,0008 671 -29.54 -26.50 0
2018-06-22 BUY(Maintain) 100,0008 67 -36.52 -26.50 17/1/19 18/1/19 18/7/19 19/1/19 19/7/19
2018-08-28 BUY(Maintain) 100,0009 671 -37.60 -26.50
2018-10-23 BUY(Maintain) 82,0009 Y/ 1= -36.96 -3354
2018-11-26 BUY(Maintain) 70,000¢ Y/ 1= -28.84 -2257
Outperform (YiE=]
2019-02-11 62,0002 -17.36  11.61
(Downgrade)
Underperform k=]
2019-07-19 62,0002
(Downgrade)
*FIt HFIHE J1ZCOR 12|8g MENAS.
EXtelA 9 MEI|E
71 HEIIE(6ME) eE HEIIZ(6ME)
Buy(0f=) AIETHE| +20% Ol 7t &5 oY Overweight (H|Z%CH) AIETHE| +10% Ol Xt~ ofl4
Outperform(A|&£=2 '% &43) AIHTHH| +10~+20% F7t &5 ol Neutral (B& AIZTHH| +10~-10% HS o4
Marketperform(A| &+ &) AIETHE] +10~-10% F7t HE Ol Underweight (H|5&52) AIRTHE] —10% O X1tstef o4t
Underperform(A| &2 & 6}3]) AIRCHH| —10~-20% Z=7t St2F Of|4¢
Sell(@i&) AIETHE| -20% Olst =7t Bt ol
EXrs= HlE EH (2018/07/01~2019/06/30)
s 2 HI&(%)
UES 161 95.83%
58 7 4.17%
U= 0 0.00%
o = N
4 llesd



