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mEY  FYole £0/9)  EPS () S22 BPS PER PBR  EV/EBITDA ROE  E{u|g
(M9 (XIHfF=F)  (XIHiFF (%) (%) (HH) (HH) (tH) (%) (%)
2017 4461 52.6 44,6 1,927 336 9,482 75 15 35 236 56.5
2018 4336 53.6 453 1,875 -2.7 10,982 7.4 1.4 4.2 18.9 42.8
2019E 4275 36.7 406 1,389 -25.9 14,922 9.9 0.9 4.8 13.3 18.9
2020E 385.2 453 45.6 1,560 123 16,621 858 0.8 4.1 12.2 216
2021E 4095 48.7 48.2 1,647 56 18,684 8.4 0.7 10.0 115 212
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Qtol& 4Q19 Preview

(Ad9) 4Q19E 4Q18 (% YoY) 3019 (% QoQ)  TMAMA (% diff)
I = 69.4 96.6 -28.2% 1385 -49.9% 89.1 -22.1%
Fo| 6.1 6.0 1.8% 14.0 -56.0% 7.3 -15.8%
AITolo 7.4 7.5 -0.1% 20.9 -64.4% 6.6 12.7%
X|ufzEZE 20]Q 5.2 7.6 -32.1% 18.7 -72.2% 5.9 -12.1%
AHolelE (%) 8.9% 6.3% 10.1% 8.2%
X|HHZEZ=20(28 (%) 7.5% 7.9% 13.5% 6.6%
g HZ 2555 2MRIME
210|& 4H H|o|Z
(HH3) 1Q19 2Q19 3019  4Q19E 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E  2021E
st () 1,126 1,167 1,195 1,176 1,160 1,160 1,150 1,140 1,166 1,153 1,100
o =Y 94.3 125.3 1385 69.4 83.5 101.8 111.2 88.7 4275 385.2 409.5
(% QoQ) -2.4% 32.8% 106%  -49.9% 20.3% 21.9% 9.2%  -20.2%
(% YoY) -7.2% 8.3% 15.8%  -282% -11.5% -187% -19.8% 27.9% -1.4% -9.9% 6.3%
Saw filter 75.8 102.2 924 67.9 81.4 100.0 109.6 85.7 3445 376.7 384.4
Baw filter 0.0 0.0 0.0 0.0 0.0 0.0 0.0 17 0.0 17 18.4
RF module 17.5 21.1 444 0.0 0.0 0.0 0.0 0.0 83.0 0.0 0.0
Piezo 1.0 20 17 15 2.0 1.8 16 1.4 6.2 6.8 6.7
o= HIE (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 101.5 100.0 100.0
Saw filter 80.4 81.6 66.7 97.8 97.6 98.2 98.6 96.6 80.6 97.8 939
Baw filter 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.9 0.0 0.4 45
RF module 18.6 16.8 32.1 0.0 0.0 0.0 0.0 0.0 19.4 0.0 0.0
Piezo 1.1 1.6 1.2 22 24 1.8 1.4 15 15 1.8 1.6
¥eiolel 6.6 10.0 14,0 6.1 9.1 12.8 14,7 8.6 36.7 45.3 48.7
(% QoQ) 9.6% 50.5% 40.4%  -56.0% 48.8% 40.4% 142%  -41.3%
(% YoY) -434%  -304%  -35.1% 1.8% 38.2% 28.9% 4.9% 39.9%  -31.5% 23.3% 7.6%
HHo|2UE (%) 7.0% 8.0% 10.1% 8.9% 11.0% 12.6% 13.2% 9.7% 8.6% 11.7% 11.9%
Mol 8.0 11.9 209 7.4 8.9 14.7 20.4 11.0 483 55.0 58.1
X|HhFF =0l 7.2 9.6 18.7 5.2 6.6 12.3 18.0 8.7 40.6 456 482
X|HiFEF #=0|UE (%) 7.6% 7.6% 13.5% 7.5% 7.9% 12.1% 16.2% 9.8% 9.5% 11.8% 11.8%
Xz HZZ2E5a5d 2MAIHE
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() 2020E tin}
EPS 1,604 2020~21 EPS HZA|
Z{ 7l (HH) 14.4 4G 483} 0|% 374H(2011~13) Low HEIZ
ESESPIA 23,088
E<P<ESTH 23,000
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(HH) 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E 2020E

7t (#)

High 10,950 19,700 17,800 16,200 13,950 17,150 17,650 17,300 20,250 20,100

Low 6,210 8,500 10,000 9,250 5,530 7,410 11,800 13,300 11,950 13,200

Average 8,540 13,882 13,551 12,679 9,139 12,632 14,608 15,185 15,257 16,012

BPYX| 2|1& PER

High 15.1 37.4 39.2 249 237 12.3 12.2 9.0 10.8 145

Low 8.6 16.1 22.0 14.2 9.4 53 8.2 6.9 6.4 9.5

Average 11.8 26.4 29.8 19.5 15.6 9.1 10.1 7.9 8.1 1.5

BPgX| EPS (§) 724 527 455 651 587 1,389 1,443 1,927 1,875 1,389 1,560
EPS Growth (%) 20.0 -27.3 -13.7 43.1 -9.7 136.5 3.9 336 -2.7 -25.9 12.3

UM A J|E PER

High 18.3 36.1 28.3 20.5 336 14.8 15.9 11.8 10.7 12.7

Low 10.4 15.6 15.9 11.7 133 6.4 10.6 9.1 6.3 8.3

Average 14.3 255 215 16.1 22.0 10.9 131 10.4 8.1 10.1

HMMA EPS (B) 598 545 630 789 415 1,161 1,111 1,461 1,894 1,586 1,652
EPS growth (%) -0.9 -24.7 19.6 73.6 -36.2 97.6 -20.0 1.2 -1.7 -16.3 -2.1

A= Hel=538d EIMAHE
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Income Statement

Statement of Cash Flow

Qt0|& (122990)

(Neg) 2017 2018 2019 2020E  2021E  (Mo®) 2017 2018 2019 2020E  2021E

E=l 4461 4336 4275 3852 4095 @ QYEs H3s= 84.6 87.4 947 9.4 1067

HEASIIE (%) 24 2.8 14 99 63 ©7|20[9(24) 44.5 454 405 46.2 488

ESIPl 3495 3279 3473 2931 3110 SEXRAHA2| 36.1 41.2 473 58.8 67.5

E=R %6 1057 80.2 92.1 985  SHXpAA2| 1.8 1.8 1.8 1.8 1.8

bt UL 441 52.1 434 46.8 498 22l FY 09 -75 252 -1.8 25

A0y 526 536 36.7 453 487 EX#E ¥ISE 564  -797 <1460  -231.1  -231.1
AHo|dE 11.8 12.4 8.6 1.7 11.9  QEXIMOZIHCAPEX) -66.9 -86.0 -62.0 -70.0 -70.0
2829 -16 22 -7 -3.1 29 EXRMOIZAAEIN 44 05 -05 -06 06
B4/2D|geY -0.1 -0.8 -09 -1.0 10 WRYE ¥IBE 122 -10.2 708 2027 2054

JErgYelE -1.3 48 14.2 13.9 133 KY2e 5% -309 -49 -258 0.3 30

HEA LA 01 49.7 55.4 483 55.0 58.1 A9 B3t 236 07 1063 2127 2127
HoIMHI& 5.1 10.1 77 8.8 93 #29 372 18.0 24 12.1 306 463

Y2109 445 454 40.5 46.2 488  7|x¥3 419 59.9 57.5 69.6  100.2

XefFFxE 0|9 44.6 453 406 456 482 J|UHZ 59.9 575 69.6 1002 1465

Balance Sheet Key Financial Data

(HY#) 2017 2018 2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QEXpA 143.4 1314 1458 188.4 2405  ZYCO[E|(Y)

HIYHI LT 59.9 575 696 1002 1465  SPS 19,262 17,953 14618 13171 14,003
UE R 456 357 299 418 440 EPS(XHIZZ) 1927 1,875 1,389 1560 1,647
Ik ey 293 335 40.0 334 345  CFPS 777 -99 412 1048 1,582

HIRE R 199.7 2393 2732 2891 2945  EBITDAPS 3907 3880 2936 3623 1665
YR 172.8 213.9 256.0 267.1 269.7  BPS 9,482 10,982 14,922 16,621 18,684
YR 6.0 59 8.1 106 130  DPS 250 250 250 350 350
EXpRpA 8.6 76 14 1.0 10 HiZ2UE(%) 1.8 1.8 1.8 25 25

PNEY | 343.1 370.6 419.0 4715 535.1  Valuation(Multiple)

REEH 1133 106.0 61.6 79.8 885  PER 75 74 99 8.8 8.4
T2 24.3 19.7 16.0 21.4 223 PCR 187  -139.4 335 13.2 8.7
X 408 41.4 18.7 20.0 250 PSR 08 08 09 1.0 1.0
/G712 5.1 4.0 2.1 3.1 1.1 PBR 15 1.4 0.9 0.8 0.7

HIR 2K 10.5 52 50 5.1 52  EBITDA 90 9% 86 106 49
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 35 42 48 41 10.0
o= 7.8 33 2.0 0.0 0.0  Key Financial Ratio(%)

BHEH 1238 1112 66.6 84.9 937  APIXHE0|UE(ROE) 236 18.9 13.3 12.2 11.5

Tted 11.5 12.1 14.1 14,1 141 EBITDA 0|%E 493 483 473 431 98.9

THeEYoz 68.7 69.8 1210 1210 1210 EXHE 56.5 42.8 18.9 216 212

J|EHE 20| A 22 -2.4 03 03 03 38HI8REE 0.4 03 0.2 0.0 -0.1

0jgyeiz 1476 1865 2237 2638 3126  O[XEAHIS(x) 236 335 33.0 58.6 54,7

HIX| e X2 -0.3 -0.2 -0.4 -0.4 -0.4  OREMBSITE(X) 105 10.7 13.0 10.7 9.5

HEEH 2193 2595 3524 3926 4414 WDAME|HE(x) 11.4 104 95 8.0 9.2
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Compliance Notice

MEEYY ol 2 ZAZMARN g 52 AEE 1% 0ld ER/6 UX| sHC
|. =]

= HMBXtollAl AR HMSE Atol GIELICE A A |
= b W O\OHLWW YELICL 2 K=ol AlME W82 2219 o8 Heshl Brdsie {len,
=)

ix12

48 igelAsE 2stey o ol B2

Ql0] BEEh Q20ILt 7HY 9l0] Alo] MAlshi| SHEEISS

42 B2 YA 2IMRIMEIS FHR2N Fp7E LA

] 252 e HEloR ] v et
=

S 0[83thE 22 2 A=ef HHF
A gAb ool Stotod HizZel= itzz g

o, 2 x=s
o0l 2 AlzE St Zajet Heist W MelAxlel ZUKER

EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FH71EY Buy FH7IZY 2 UHEY HREIIE| +20% 01y o 79.4%
SV SR IE=Fd) _ | ool — |
=otchH| 352 Hold FM7IEY =M 7 HHEEIHHE] —20% OfAh ~ +20% 0|2t EX] 20.6%
Sel 2H712Y MW 4 BRSO 20% O[3t oh= 0.0%
Ated AZFEGH7 | AOfE A|ZH|S CfH| HQH|ISO| B2 =& 2019 129 31Y 7|zoz
. ) _ Z|2 187t FEFAYE0N thotod
FAKEd | Overweioht (SIZHTY 25s A2 £risa9 HIS
X =
AR 352 (e
Underweight (HIS&A)
2t0[£ (122990) EAISEHZE W& * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(%) WA AIEA)
201807.16 AN Buy 21,000 =L -15.7 5.0 . ofola
20181001 J|¥E2Z Buy 24,000 Foe -325 -25.6 30,000 - T}
2018.11.14 AN Buy 22,000 ZoIQ -30.6 -21.6
20190208 J|yHzT Buy 19,000 =L 148 -10.5 _,—|_L,_,—|_’
2019.0321 J|yHET Buy 21,000 =L 184 -8.8 20,000
2019.05.27 AN Buy 24,000 ZoIQ -32.8 -16.3 me%
20191112 AdEN Buy 21,000 FYUe -30.8 “240 10,000
20200224 J|YHE|T Buy 23000 =R - - '
0 T T T T
18.2 18.8 19.2 19.8 20.2
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