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Update

I TP(12M): 14,5009 (O}%) | CP(3Y 309): 8,770¢

Key Data Consensus Data
KOSDAQ X4 (pt) 54211 2019 2020
527 X|1/X|X(R)  20,100/7,460  OHEM(HAN) 436.3 382.4
AZHEA A ) 2471 GO AY) 39.6 442
A7 F(%) 012 &0|Y(HAH) 39.5 42.0
EILLESNECSES) 28,1719  EPS(®) 1,588 1,516
60Y HZ HAHYHEZ 3117 BPS(®) 12,139 13,377
60 B Atz (UAY) 3.8
199 v, ) 150  Stock Price
193 T +2AE0IS,%) 0.99 (i) ool
QI 2QIX| EL(%) 6.63 23 4 TR (%) 140
FREE N2EO%) ] 0
iRt 9 3 9l 33.92 7 Aot 100
KBXFAFQ B 513 1] el 50
FHYSE ™M 6M  12M W; ] Zg
| (29.0) (38.7) (44.7) 7 . . . T 50
AO"CH (20.0) (29.7) (25,6) 19.3 19.6 199 1992 203
Financial Data
EXXB ol 2017 2018 2019F 2020F 2021F
Off = HA 446.1 4336 4533 362.2 416.5
FLOY Heel 52,6 53.6 40.0 38.2 458
NIEole YA 49.7 55.4 2838 422 458
«0¢ YA 446 453 30.7 3438 3738
EPS o] 1,928 1,878 1,206 1,234 1,340
3LUE % 336 .6) (35.8) 23 8.6
PER aif 7.34 823 12.52 711 6.54
PBR dif 1.51 1.40 1.22 0.65 0.60
EV/EBITDA dif 348 375 3.86 1.62 1.26
ROE % 23.62 18.89 10.19 9.72 9.68
BPS 2 9388 11,026 12395 13482 14,674
DPS el 238 250 150 150 150
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B 1. 40[89 & 4™ MY (8 © (=9): 1o o)
1Q19 2Q19 3Q19 4QI9F  1Q20F  2Q20F  3Q20F  4Q20F 2018 2019F 2020F

il 76.8 104.2 94.1 952 78.0 74.8 105.4 104.1 363.2 370.3 362.2
voy|  -41% 48% 8% 17.0% 1.5%  -283%  120% 94% | -208% 20%  -22%

QoQ| -56%  356% -10% 1.1% -181%  -41%  41.0%  -13%
Saw Filter 44,5 58.6 50.4 54.2 44.4 462 58.0 58.0 208.6 207.7 206.6
Filter Module 324 456 437 409 336 28.5 47.4 46.1 154.6 162.6 155.6
ofELF

Saw Filter 57.9% 56.2% 53.6% 57.0% 56.9% 61.8% 55.0% 55.7% 57.4% 56.1% 57.0%
Filter Modlle 42.7% 43.8% 46.4% 43.0% 43.7% 38.2% 45.0% 44.3% 42.6% 43.9% 43.0%

Yo 69 104 12.0 10.6 70 58 14.1 1.3 53.6 40.0 38.2
Yoy| -41.0%  -27.1% -44% 77.1% 05%  -44.0% 16.9% 68%  -174%  -254% -4.5%

QoQ 15.6% 30.7% 6%  -12.1% | -344%  -16.1% 141.6%  -19.7%
FYo/YE 92.0% 10.0% 12.8% 11.1% 89% 7.8% 13.4% 10.9% 14.8% 10.8% 10.5%
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1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F 2018 2019F 2020F

OHE 943 1253 138.5 89.5 97.0 110.8 113.7 98.7 4336 4477 420.2
Yoy ~7.2% 83% 16% /3% 2.8% -11.6% -17.9% 10.3% -5.4% 3.2% -6.1%
QoQ -2.3% 32.8% 17% -35.4% 84% 14.2% 2.6% -13.71%
Saw Filter 373 535 46.3 40.2 485 54.6 553 50.9 186.9 177.3 209.3
Filter Module 39.5 50.7 478 443 485 56.2 58.4 478 176.3 182.3 210.9
RF Module 17.5 21.1 444 5.0 0.0 0.0 0.0 0.0 70.4 88.0 0.0
ofEeF

Saw Filter 39.5% 42.7% 33.5% 44.9% 50.0% 49.3% 45.6% 51.6% 43.7% 39.6% 49.8%
Filter Module 41.9% 40.4% 34.5% 49.5% 30.0% 30.7% 51.4% 48.4% 40.7% 40.7% 50.2%

RF Moalile 18.6% 16.8% 32.7% 5.6% 0.0% 0.0% 0.0% 0.0% 16.2% 19.7% 0.0%
FHolYy 6.6 99 14.0 74 11.2 14.2 15.1 10.5 53.6 38.0 50.9
Yoy| -434%  -30.6% -35% 24.3% 68.0% 42.8% 7.8% 41.3% | -174%  -29.1% 34.0%
QoQ 11.0% 49.5% 41%  —46.8% 30.0% 27.1% 63%  -303%
Fgo/YE 7.0% 7.9% 10.1% 83% 11.5% 12.8% 13.3% 10.6% 12.4% 85% 12.1%

F:20199 £9) AHQ TPHE HEHOB F3o| HSY oy
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JE 1. 20|49 X|EE UjEH|F 30| 33 2. 90|49 PER HHE
—e— Saw Filter Filter Module ) ST 15.5% 12.6x
65% 35,000 -
° ' ——98 ——6.9x 4.1%
60% { @ / \ 30,000 -
\ °
o—0—o— e o—¢@
55% o —° 25,000 -
50% 20,000 -
45% 15,000 -
40% 10,000 -
35% 5,000
30% _— 0
1018 3018 1Q19  3Q19  1Q20F  3Q20F 141 151 161 171 181 191 201 21.1
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YA LM (T HAR) X =8 ((STHESEE))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
RTET 446.1 4336 4533 362.2 4165 QSXpAL 143.4 1313 176.4 2120 252.0
o=t 349.5 327.8 368.1 281.5 3249 2K 63.7 589 95.7 123.7 150.5
[ EE=SJ[e] 9.6 105.8 85.2 80.7 91.6 TSGRt 59.9 57.5 70.4 99.6 122.8
Tt 440 521 452 0.5 458 ESVRIESS 49.6 375 40.9 448 51.5
Fo| 52.6 53.6 40.0 382 458 X DXpAE 293 335 36.8 40.3 46.3
2820 (1.5) Q.1 (13) 0.0 0.8 7|EFR AL 0.8 14 3.0 32 37
Z 4 /07| 20 0.1) 0.8) 0.3) 0.0 0.4 H| QS 199.7 2393 2548 255.6 257.0
7|Efg Q&0 (1.3) 48 9.6) 40 0.4 EXRFAL 8.6 7.6 9.4 10.2 11.5
Mol 497 55.4 288 22 458 et 7.0 6.7 6.6 7.2 83
&Holx| 5.1 10.1 2.9 7.1 78 QWAL 172.8 2139 220.1 220.2 220.2
H&Ard0[Q 445 454 26.0 35.0 380 S pAL 6.0 59 94 94 94
SHAIGoIY 0.0 0.0 45 0.0 0.0 7 |EfH| R F R 123 19 159 158 159
7| &0|2l 445 454 304 350 380 XHAESA| 3431 370.6 4312 4676 509.0
x| FFX| & S
o[l 0.1 0.1 0.2) 03 03 1133 106.0 859 91.2 98.4
N[ B0 [e] 446 453 30.7 3438 37.8 2821y 46.0 453 26.6 26.6 285
XU ==X EE 0|2 26 451 33.1 350 380 USRS 59.1 523 515 56.4 60.9
NOPAT 47.1 439 36.0 317 38.0 J|EFQ S EY 8.2 8.4 7.8 8.2 9.0
EBITDA 9.5 9.6 925 932 100.8 H| Q5=xl 10.5 52 33 35 38
878’8 (%) =R 78 33 1.5 15 1.5
ojEM =TS 24 (2.8) 45 (20.1) 15.0 7|EfH| 952X 2.7 19 18 2.0 23
NOPATZ 72 283 6.8) (18.0) (11.9) 19.9 CWES 1238 M. 89.2 947 102.2
EBITDAZ 7S 177 6.7 4.2) 038 8.2 X|djF=Fx| & 219.6 259.7 3425 373.1 406.7
Felo|al 57t 23 19 (25.4) 4.5) 19.9 e 11.5 12.1 14.1 14.1 14.1
(e[ ESESPRCIE XY 385 16 (32.2) 134 8.6 Y2 68.7 69.8 121.0 121.0 121.0
EPSZIHS 336 (2.6) (35.8) 23 8.6 pEx (59) 6.3) 6.1) 6.1) 6.1)
$98(%) 7| Ef 20| Q] =7l (2.2 (2.4) 0.0 0.0 0.0
ojE%0[8 217 24.4 18.8 23 220 ojalyo2 147.6 186.5 213.6 2442 277.8
EBITDAC|2 & 20.3 23 20.4 257 242 H|X[Hf=FX & ©0.3) 0.2 0.5 0.2 0.1
Felojalg 1.8 124 8.8 10.5 11.0 SVCE ] 2193 259.5 3420 3729 406.8
Z BNl leIE=] 10.0 10.5 57 9.7 9.1 2285 9.8) (10.2) (67.6) (956)  (120.5)
FAX| B HUSTER (94 o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FEREE) FUYF HELE 846 87.4 112.0 87.9 846
EPS 1,928 1,878 1,206 1,234 1,340 g7|40[2l 445 454 304 350 380
BPS 9,388 11,026 12,395 13,482 14,674 B 392 47.5 40.1 55.0 542
CFPS 4,029 4,221 3,073 3,448 3,547 UTHASZH| 379 4311 52.5 55.0 55.0
EBITDAPS 3,907 4,008 3,638 3,306 3,578 Q|gr{h A0l 19 19 0.0 0.0 ©.1)
SPS 19,262 17,982 17,824 12,856 14,785 WNEEEXC] 0.0 0.0 0.4) 0.0 (0.6)
DPS 238 250 150 150 150 7|t (0.6) 2.5 (12.0) 0.0 ©.1
S » Jags e 09 (55 45 Q) (76
[Eare)
PER 73 8.2 12.5 7.1 6.5 EXE wHavs (56.4) 9.7  (126.2) (54.5 (59.2)
PBR 15 14 12 0.7 0.6 EXIXFARZEA(ET] 4.1 18 0.7) 0.8) 0.8)
PCFR 3.5 37 49 2.5 2.5 QEXARZEA(ZT]) (58.2) (81.6) (96.9) (55.0) (55.0)
EV/EBITDA 3.5 38 39 1.6 13 7|t 59 0.1 (28.6) 13 (3.4)
PSR 0.7 0.9 0.8 0.7 0.6 Hegs Wavs (12.2) (10.2) 250 @.n 3)
X2 & (%) FERHBIHE L) (30.7) (6.1 (20.6) 0.0 19
ROE 23.6 189 10.2 9.7 9.7 GEFIHEA) 24.6 1.1 53.2 0.0 0.0
ROA 139 127 7.7 7.7 7.7 I EReS (1.1) 0.5 @.1) 0.0 ©.1)
ROIC 247 20.0 14.5 122 14.4 Hgx|2 (5.0) (5.7) (3.5) 4.1 4.1
x| & 56.5 4.8 26.1 25.4 25.1 w3o| 52t 18.0 (24 129 293 233
251l & (4.5) 39) (19.8) (25.6) (29.6) Unlevered CFO 933 101.8 78.1 97.2 99.9
O| XtE & HH) 23.5 335 0.0 0.0 0.0 Free Cash Flow 177 14 10.8 329 29.6
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[e]

e xR 2857} T
20.3.31 BUY 14,500
19.10.23 BUY 19,000 -27.57% -16.05%
19.8.30 BUY 17,500 -17.25% -12.29%
19.8.7 BUY 22,000 -32.77% -31.14%
19.5.21 BUY 25,000 -28.39% -19.60%
19.5.2 -

Ftoa UMY H FXA HIEFA
* Exjojo| U Y 0% YR 1F0R XS

. 7je0 g8
BUY(OH4)_SEF7Pt ®0} O] 15% O 44 012
Neutral(3e)_SEF7Pt ®20} O] -15%~15% S
Reduce(®l=)_SEF717 Bt cfy| -15% O vft It
BUY@H4)
90.3%

Si53
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* 7122020 3y 31

Compliance Notice
* 2 AEE YT Of R AEFER)E AfEQ| /g0 LAY QR AO|Lt

* 2 X3 7SI G H 3Kl AR HIET Ardo] etEeYT

* TAhs 20203 03¢ 31 G 0§ TYAL] X|2E 1%01 24 ot UX| qEY

0 i i T T T i i T T T : :
18.3 18.5 187 189 1811 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3

o ARiol R
Overweight(d| SYT)_AEX| 471 HIX| 4 CH| 15% Ol §& A
Neutral(FE)_YFX| 47 HIHX| 4 TiH] -15%~15% 52
Underwelght(d] 5 54) A% X7+ BIHR| 4 CHe] -15% Ol ot It
@
100.0%

Neutral(ZH)
9.7%

Reduce@i =)
0.0%
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