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Key Data Consensus Data
KOSDAQ X4 (pt) 634.79 2020 2021
527 A T/X|X(Y)  76,900/44,900  OfZH(AAQ) 201.9 2426
AZHEA A ) 858.1  YUO|A(MAN) 711 85.6
A7 F(%) 037  &0|Y(HAH) 57.2 68.7
EILLESNECSES) 11,6750  EPS(®) 4,896 5,876
60Y HZ HAHYHEZ 68.6  BPS(H) 22818 27,325
60 B Atz (UAY) 4.4
20 (Y, %) 1,180 Stock Price
209 HiT A E(01Y,%) 1.61 YY) Ejuzo| )
Q| 20IX| E.8(%) 59.62 80 T 4() 180
FREF X220 Zé 160
TOKAI CARBON Co.Ltd  44.40 65 10
Alo| ) 19.32 o [
FIMSE ™M M  12M Zg "
Es[u] 211 308 17.8 40 | . . . 60
AO"CH (1.8) 33.8 423 19.4 19.7 19.10 201 204
Financial Data
EXXB =] 2018 2019 2020F 2021F 2022F
Off = A 170.5 171.4 208.8 2370 282.6
FLOY He A 59.1 59.2 75.1 86.9 105.8
LAMITOIS) | 4o A 60.6 60.5 77.1 89.0 108.2
«=0[9| oo A 46.9 46.8 61.5 712 86.6
EPS el 4013 401 5271 6,100 7,415
3LUE % 256 0.0) 314 15.7 216
PER aif 10.07 16.43 13.94 12.05 9.91
PBR dif 2.56 3.49 3.16 2.61 2.15
EV/EBITDA dif 5.49 9.94 8.79 7.19 5.57
ROE % 28.43 23.15 25.02 23.72 23.77
BPS 2 15772 18883 23254 28173 34219
DPS el 900 900 1,180 1,370 1,670
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B 1. EW30[of 1Q20 FYHH

Semiconductor Analyst 2%, CFA

7|4 7|4~ | Ho|oH| F2e HEF7| A HEF7|Cd] FZH
(2020.01.01~ 2020.03.31)| (2019.10.01~ 2019.12.31) (3EE)/(2019.01.01~2019.03.31) Y8
o= FOH A 51,318 42139 9,179 46,253 5,065
21.78% 10.95%
EAAH 51,318 - - 46,253 5,065
10.95%
%210|Q QoA 18,305 14,619 3,686 16,563 1,743
2521% 10.52%
[ TPNES 18,305 - - 16,563 1,743
10.52%
SO 2AIZH | JOfAH 19,049 15,054 3,995 17,197 1,852
H&AEo1Y 26.54% 10.77%
[ TPNES 19,049 - - 17,197 1,852
10.77%
g7|420(2 QoA 15,096 11,079 4,017 13,513 1,583
36.26% 11.72%
[ TPNES 15,096 - - 13,513 1,583
11.72%
At&: dart, OIS §FAt
B 2-1. EJWAHo| &7] Y ¢7t M FY(HY 0]%) (9] 4 9, %)
1Q19 2Q19 3Q19 4Q19 1Q20P 2Q20F 3Q20F 4Q20F 2018 2019 2020F 2021F
o= 46.3 42.0 41.0 421 513 53.4 50.9 53.1 170.5 171.4 208.8 237.0
Alg| 2 70| & 316 289 294 30.1 38.8 411 38.4 403 133.4 120.0 158.6 183.7
Hot Zone 7.8 8.4 8.6 8.5 8.7 8.8 9.0 9.2 23.1 333 35.7 38.5
HHE & 7.4 7.8 8.4 8.3 8.5 8.6 8.8 9.0 194 319 349 37.8
EfYyE 0.4 0.5 0.2 0.2 0.2 0.2 0.2 0.2 3.7 13 0.8 0.8
Susceptor 39 3.5 24 2.3 2.3 2.3 2.4 24 1.8 12.0 9.4 9.8
7|Ef 3.0 1.2 0.7 1.2 1.5 1.2 1.1 13 2.3 6.1 5.1 49
Of =H| 5%
Alg| 3 FpolE 683%  689% 71.7%  714%| 756% @ 769% = 754%  758%| 782%  700%  760% = 77.5%
Hot Zone 16.8% 20.0% 21.0% 20.2% 16.9% 16.5% 17.7% 17.3% 13.5% 19.4% 17.1% 16.3%
HHE X 16.0% 18.7% 20.5% 19.7% 16.5% 16.2% 17.3% 16.9% 11.4% 18.6% 16.7% 15.9%
EfYyE 0.9% 1.3% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 2.2% 0.8% 0.4% 0.3%
Susceptor 8.4% 8.3% 5.7% 5.5% 4.5% 4.4% 4.7% 4.5% 6.9% 7.0% 4.5% 4.1%
7|Ef 6.5% 2.8% 1.6% 2.9% 3.0% 2.2% 2.2% 2.4% 1.3% 3.6% 2.4% 2.1%
FYo|< 16.6 143 13.7 14.6 18.3 19.2 18.3 19.2 59.1 59.2 751 86.9
% 35.8% 34.1% 33.3% 34.7% 35.7% 35.9% 36.0% 36.2% 34.6% 34.5% 35.9% 36.7%
Rtg: El3o], otk 8 Ext
B 2-2. EJWHO| &7] Y G2 M FY(HY O]H) (9] 4o} 9, %)
1Q19  2Q19  3Q19  4Q19] 1Q20F  2Q20F  3Q20F  4Q20F 2017 2018 2019 2020F
[u{ ) 46.3 42.0 41.0 421 44.6 46.4 50.9 53.1 130.3 170.5 171.4 195.0
A2 FHiojE 316 289 294 30.1 32.1 340 38.4 40.3 106.1 133.4 120.0 144.8
Hot Zone 7.8 8.4 8.6 8.5 8.7 8.8 9.0 9.2 16.0 23.1 333 357
HFE & 7.4 7.8 8.4 8.3 8.5 8.6 8.8 9.0 9.7 19.4 319 349
EYEE 0.4 0.5 0.2 0.2 0.2 0.2 0.2 0.2 6.2 3.7 13 0.8
Susceptor 3.9 3.5 2.4 2.3 2.3 2.3 2.4 2.4 7.4 11.8 12.0 9.4
7|&f 3.0 1.2 0.7 1.2 1.5 1.2 1.1 13 0.9 2.3 6.1 5.1
0 &H| 5%
Al2|2 FiolE 68.3% 68.9% 71.7% 71.4% 72.0% 73.4% 75.4% 75.8% 81.4% 78.2% 70.0% 74.3%
Hot Zone 16.8% 20.0% 21.0% 20.2% 19.4% 19.1% 17.7% 17.3% 12.3% 13.5% 19.4% 18.3%
HrC & 16.0% 18.7% 20.5% 19.7% 19.0% 18.6% 17.3% 16.9% 7.5% 11.4% 18.6% 17.9%
e 0.9% 1.3% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 4.8% 2.2% 0.8% 0.4%
Susceptor 8.4% 8.3% 5.7% 5.5% 5.2% 5.1% 4.7% 4.5% 5.7% 6.9% 7.0% 4.8%
J|EF 6.5% 2.8% 1.6% 2.9% 3.4% 2.5% 2.2% 2.4% 0.7% 1.3% 3.6% 2.6%
FYo|Y 16.6 143 13.7 14.6 15.6 16.2 17.9 18.8 47.7 59.1 59.2 68.5
% 35.8% 34.1% 33.3% 34.7% 34.9% 35.0% 352% 35.4% 36.6% 34.6% 34.5% 35.1%
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B 3. QMg SAYF(FYLM) ML S BROjo[d (298 9, 1o 2, b

e SENE 3720/ P/E P/B

1Y

of

7t AF

2018  2019| 2020F| 2018 2019| 2020F| 2018 2019| 2020F| 2020F 2021F| 2020F 2021F

SKHE|ZJB X | 158,200| 1,668.6| 687.3| 772.2| 859.4| 1829 214.8| 2238 1234 1433| 1518 12.0 10.2 2.6 22
£E83Q1| 75900 1,320.5| 963.4| 1,021.3| 1,074.4| 1641 1742 189.9| 103.0| 119.3| 1479 9.1 8.3 1.3 1.1
ot&7O|Z| 87,700) 990.6| 582.0 587.6| 627.5 936/ 1114 128.0 67.8 91.0/ 1015 9.9 8.4 1.8 1.5
E[M#H[O]| 73,500| 858.1| 170.5| 171.4| 201.9 59.1 59.2 71.1 46.9 46.8 57.2 15.0 12.5 3.2 2.7
SThojF| 14,500 7455 8272 8753 N/A|  71.0/ 104.9 N/A| 48,0 58.7 N/A N/A N/A N/A N/A
8| 6,950 643.6| 2749 2489 2826 39.6 13.4 28.5 28.1 0.2 20.6 31.2 14.6 N/A N/A
AE 18,550 366.1 61.0 84.5  110.1 5.2 1.1 17.0 4.6 10.1 15.7 233 14.6 3.4 2.6
OO I3 =2X|| 25300 360.0| 4255 481.0/ 5188 356 59.6 71.4 29.0 46.7 55.6 6.2 5.5 1.1 0.9
2lolQnC| 12,900 339.1| 266.5| 263.1| 502.5 4.2 27.4 62.1 4.2 3.6 435 9.0 6.5 1.4 1.1
OILIHE[2|Y X | 15250 299.3| 165.2| 154.8/ 190.6 49.4 40.9 49.4 36.3 27.7 38.2 7.8 6.2 1.7 1.3
HEZ|YX| 23,0000 290.0| 233.5| 220.8| 248.1 42.2 36.1 419 4.2 28.1 332 8.7 8.0 0.9 0.8
30|A| 25000 219.4| 166.6| 173.5| 1944 40.6 34.5 39.2 30.3 22.8 30.4 7.4 6.1 1.2 1.0
SKC&9lA | 28000 1722 1403| 1389 N/A| 275 7.6 N/A| 24, 0.4 N/A N/A N/A N/A N/A
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Semiconductor Analyst 2%, CFA

YA LM (T HR) X Z B (T M)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
RTET 170.5 171.4 208.8 237.0 282.6 QSXpAL 144.1 155.0 198.0 2429 299.9
o=t 89.4 96.7 110.8 124.0 145.8 2K 95.4 97.3 125.2 160.2 201.3
[ EE=SJ[e] 81.1 747 98.0 113.0 136.8 TSGRt 36.5 27.7 380 616 84.0
Tt 22.0 155 23.0 26.1 311 ESVRIESS 215 222 28.1 318 380
Fo| 59.1 59.2 75.1 86.9 105.8 X DXpAE 25.8 347 438 49.7 59.2
a4 13 16 77 99 126 7|EFQ SXpAF 14 0.8 0.9 1.2 1.4
F&/2A7 LY 0.0 0.0 0.0 0.0 0.0 H| 9 SXHAE 70.1 958 109.6 126.0 1456
7|Efg el 0.2 0.2) (5.7) (7.8) (10.1) XXk 038 0.6 0.7 038 0.9
Mol 60.6 60.5 77.1 89.0 108.2 et 0.8 0.6 0.7 038 09
&Holx| 137 137 156 17.8 216 QWAL 67.8 93.3 107.1 1235 143.1
H&Ard0[Q 46.9 46.8 61.5 712 86.6 S pAL 1.5 1.6 14 13 1.2
SHAIGoIY 0.0 0.0 0.0 0.0 0.0 7 |EfH| R F R 0.0 03 0.4 0.4 0.4
7| &0|2 469 4638 615 712 86.6 XHAESA| 214.1 2509 307.6 3689 4455
HX|Bi X S8
0[] 0.0 0.0 0.0 0.0 0.0 29.5 29.8 354 39.1 450
X|ufFF&0]9| 469 4638 615 712 86.6 I 0.0 0.2 0.3 03 03
XU ==X EE 0|2 469 46.8 61.5 712 86.6 USRS 18.8 20.9 263 299 356
NOPAT 457 458 59.9 69.6 84.6 J|EFQ S EY 10.7 8.7 838 8.9 9.1
EBITDA 68.6 67.7 83.4 97.1 118.0 H| Q5=xl 05 0.6 038 038 1.0
878’8 (%) =R 0.0 0.2 02 02 02
ojEM =TS 309 0.5 218 135 19.2 7|EfH| 952X 0.5 0.4 0.6 0.6 038
NOPATZ 72 235 0.2 30.8 16.2 216 EIWES 300 304 36.2 39.9 46,0
EBITDAZ 7S 216 (1.3) 232 16.4 215 X|djF=Fx| & 184.1 220.5 2715 3289 399.5
Felo|al 57t 239 0.2 26.9 157 217 2 58 58 58 58 58
(e[ ESESPRCIE XY 257 0.2 314 158 216 Y2 6.3 6.3 6.3 6.3 6.3
EPSZIHS 256 0.0) 314 157 216 pEx 0.0 0.0 0.0 0.0 0.0
£01%4(%) 7|EfR 0|l =70l 0.0 0.0 0.0 0.0 0.0
ojE%0[8 476 436 469 477 484 ojalyoja 172.0 208.4 259.4 316.8 3874
EBTDAO|2E 402 39.5 39.9 410 418 H|X[Hf=FX & 0.0 0.0 0.0 0.0 0.0
Felojalg 347 345 36.0 36.7 374 SVCE ] 184.1 220.5 2715 3289 399.5
HaAio0l S 27.5 273 29.5 30.0 306 | (95.4) (969) (1248  (1598)  (200.8)
SAX B HUSTER (94 4oied)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEREE) FUYF HELE 39.6 36.2 60.5 752 889
EPS 4013 4011 5,271 6,100 7415 g7|40[2l 46.9 46.8 61.5 712 86.6
BPS 15,772 18883 23254 28173 34219 B 24 @.1) 8.4 10.1 122
CFPS 5927 5,889 6,659 7,644 9,241 2742 9.5 8.5 8.4 10.1 122
EBITDAPS 5874 5,79 7,148 8315 10,108 Q|gr{h A0l 0.2 0.2 0.0 0.0 0.0
SPS 14,605 14,679 17,886 20,301 24,209 WNEEEXC] 0.0 0.0 0.0 0.0 0.0
DPS 900 900 1,180 1,370 1,670 7|Ef (7.3) (10.8) 0.0 0.0 0.0
TR B ) y E%‘%.*%*% ISR ©7) ®5) ©.4) ©1) ©9)
[Eare)
PER 10.1 16.4 139 120 9.9 EXE wHavs 278 447) (39.8) (38.0) (50.5)
PBR 2.6 35 32 26 2.1 EXIXFARZEA(ET] 0.0 03 ©.1) ©.1) 0.2
PCFR 6.8 11.2 11.0 9.6 8.0 QEXARZEA(ZT]) (11.0) (33.6) (22.0) (26.4) (31.7)
EV/EBITDA 55 9.9 8.8 7.2 56 7|t (16.8) (11.4) (17.7) (11.5) (18.6)
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