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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2020P MUSI|CHH| FMR7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
o
10|12l 251 244 496 715
0|9 122 26.1 26.6 108 13.1
X|HH=02! 201 109 332 544
MITIALAL0I 126 288.6 530.0
IEASAEO PER 14.7 19.9 1.5 7.0
X|bjz=0| 99 137.3 1,442.8 69 424 PBR 18 12 18 16
HHOIYUZE (%) 207 +35%pt  +2.8 %pt 184 +2.3 %pt EV/EBITDA 124 10.1 80 5.8
X|Hi2=0|2UE (%) 16.7 +9.3 %pt  +15.5 %pt 1.8 +4.9 %pt ROE 12.8 6.4 17.5 254
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1Q19 2Q19 3Q19 4Q19 1Q20  2Q20P 3Q20E  4Q20E | 1Q21E  2Q21E  3Q21E  4Q21E
&% 279 562 490 538 540 592 664 700 744 956 989 933
YoY(%) -32% 17% -6% 3% 94% 5% 36% 30% 38% 61% 49% 33%
QoQ (%) -47% 102%  -13% 10% 0% 10% 12% 5% 6% 28% 3% -6%
HSef 2| 131 280 257 305 216 348 390 410 365 462 527 506
o 22| 98 234 171 253 185 211 220 215 198 262 302 293
Him 22| 10 40 86 36 13 88 90 90 62 80 85 88
SSD/Module 22 5 - 16 18 49 80 105 105 120 140 125
SSD QI FH| - - - - 5 16 35 40 80 110 130 160
C.0.K(Change of Kit) 72 131 122 104 15 106 120 120 154 175 142 130
Xt2| At OJMME| A =2 X 23 108 72 42 134 43 50 55 80 130 110 70
7|Et 53 45 39 87 70 80 69 75 65 79 80 67
Yoy -20 97 80 94 97 122 145 132 149 193 199 174
OPM(%) -7% 17% 16% 17% 18% 21% 22% 19% 20% 20% 20% 19%
YoY(%) -135% 61% -5% 94%  —580% 26% 82% 41% 54% 58% 37% 32%
QoQ(%) -142%  -580%  —18% 18% 3% 26% 19% -9% 13% 30% 3% -13%
2A -13 81 72 93 70 123 142 129 140 175 189 170
Xta| At O|HME| =2 K| -8 16 8 6 26 = 3 3 9 18 " 6
A3 271201 -73 42 7 132 6 99 118 108 102 140 161 141
Xg: RUEESH 2IMANE
Z1: 7|E} = Parts, Interface Board % Ais|Al ERE MM BI
[E 02] B[32(089030) HH7|F HZHIXZ0| ! MY (SR 43
2016 2017 2018 2019 2020E 2021E
=g 1,420 2,228 1,937 1,869 2,496 3,622
YoY(%) - 57% -13% 4% 34% 45%
HSef FH| 895 1,200 1,264 972 1,364 1,860
oz 805 1,049 951 756 831 1,055
Hlm| 22| 44 35 68 173 281 315
SSD/Module 45 17 244 43 252 490
SSD QI 2 FH| - - - - 96 480
C.0.K(Change of Kit) 285 392 401 428 461 601
X2l Ab O|MME| 252X 81 376 98 245 282 390
7|Et 159 260 175 224 294 291
FHo/Y 231 415 251 245 496 715
YoY(%) - 80% -40% -2% 98% 44%
OPM(%) 16% 19% 13% 13% 20% 20%
ZM 231 361 285 233 464 674
K13 AL Ol ME| 252X - 54 -34 23 31 44
A FF F7lz01 148 380 201 109 332 544
T FUESHE 2IMAIME
Z1: 7|E} = Parts, Interface Board % Afg|Af ERE] A g
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[ 03] oli2| Peer Al A& I Valuation 0| (EF2J: mn US$)
2018 2019 2020E 2021E

Sales 9,940 9,744 9,417 9,578

0P 639 355 311 380

Seiko Epson OPM(%) 6.4% 4% 3% 4%
(@) PER 9.77 16.0 20.7 15.7
PBR 0.97 0.8 0.8 0.8

EV/EBITDA 45 4.7 4.8 4.6

Sales 2,590 2,504 2,692 3,038

0P 617 527 563 723

Advantest OPM(%) 24% 21% 21% 24%
(€2) PER 7.2 28.5 27.5 21.7
PBR 2.2 6.3 5.4 4.6

EV/EBITDA 5.6 19.7 18.7 14.6

Sales 2,100 2,252 2,581 2,74

oP 474 567 626 708

Teradyne OPM (%) 23% 25% 24% 26%
(0l=) PER 14.8 32.0 28.4 24.6
PBR 3.6 10.4 8.6 8.0

EV/EBITDA 8.0 20.7 18.9 17.0

XIZ: Bloomberg, FUERSH 2IMA|HIE
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LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020F 2021F 2022F HA (128) 2018A  2019A  2020F  2021F  2022F
EL 1,937 1,869 2,496 3,622 4,057 RS 1,482 1,693 2,276 2,612 3,668
EEP 1,290 1,226 1,549 2250 2520 UMM 13 153 449 434 1,264
jEzo/2 647 643 947 1,372 1,537 HEMHAH & 7IEA 525 667 703 781 874
| 396 399 451 657 694 T DR 613 605 819 1,094 1,225
oj010/2! 251 244 496 715 843 HIRSAHA 1,877 2,100 2,081 2,069 2,059
EBITDA 320 324 581 797 923 KA 1,648 1,860 1,858 1,867 1,874
LR 23 116 61 21 2 UA7IYS K2R 0 0 0 0 0
9aHa 2o 21 4 55 51 51 J|EFERIAFA 18 20 20 20 20
0| x}20! 37 -38 -29 -26 4 RIAESH 3,359 3,793 4,356 4,681 5,726
A 7| F a0 0 0 0 0 0 REEH 1,213 1,202 1,468 1,626 2,089
7| -6 -75 -88 45 45 UM U TEYF 265 334 494 652 1,115
ol H| A 2AM 22 228 128 435 694 845 BRI 2 620 595 665 665 665
HOINH| 43 15 73 122 148 SENHT| A 100 124 103 103 103
AsAR 2 a2l 186 13 362 573 697 HI RS2 509 706 717 681 644
EoAd =Y 0 0 0 0 0 = 135 315 299 263 226
720 186 13 362 573 697 AR 331 345 364 364 364
x| 220]2 201 109 332 544 662 2HEH 1,722 1,908 2,185 2,307 2,733
EB20[ 181 123 363 574 698 KR 2 1,635 1,753 2,043 2,244 2,863
X[H x| 2 2 202 196 118 242 370 450 Es 95 97 97 97 97
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg 1‘1‘22 1‘2‘2: 122; 1‘;2: 2‘;3;
H| X|u X & 1 132 128 130 130
RS 1,637 1,886 2,171 2,374 2,993
HIASER (B =49l =S 1,021 989 719 698 -169
HA (128) 2018A 2019A 2020F 2021F 2022F Sda 1345 1385 1439 1402 1,366
0{0{ 3| HA1s2
YUes B335 395 205 413 512 1,066 Valuation K& R
ol 160 " %2 o7 o7 HM (128) 2018A  2019A  2020F  2021F  2022F
ZI7pALZH| 48 55 61 61 63 —
EPS 1,072 566 1,717 2817 3427
ABES 2 2 43 51 51 BPS 9004 9365 10912 11087 15203
S5 A7 G TR L 0 0 0 0 0 EBITDAPS 1712 1,690 3,006 4124 4780
MR 52 18 -75 -160 -234 197 SPS 10,347 9746 12922 18749 20998
JEfE25E 47 91 192 162 159 DPS 230 230 230 230 230
£XgS B35 334 8 a2 488 168 PER uroo e s 70 57
< 2 2 - 0 0 PBR 18 12 18 16 13
= EV/EBITDA 124 10.1 8.0 58 44
S STt (CAPEX) -249 -32 -59 -70 -70 PSR 15 12 15 11 0.9
SYTM L4 2 6 0 0 0
JEfe2sE -118 -89 -12 -98 -98 EH8 (EH9): Y, %)
WRES H35E -62 82 -10 -80 -80 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi 5 95 70 0 0 HEH Z72 (%) 3.0 -35 336 451 12,0
AN U F7IRZ 74 55 -36 -36 -36 HHo|Y B7IE (%) -39.6 28 103.3 442 179
X 0 0 0 0 0 X|tf=0(< %(7}% (%) 41.2 459 2055 64.1 21.7
- HEZ02UE (% 334 344 379 379 379
Bag 42 42 43 43 43 HYO|UE (%) 130 134 199 197 208
JEtEEsE -90 0 0 0 0 R|Hj0[IE (%) 104 58 133 15.0 16.3
AHIHE S JIE 0 0 65 -279 12 EBITDA OFA (%) 165 173 233 220 228
&30 =2t 0 40 296 15 831 ROIC 8.1 .7 138 18.8 225
Sz #2 11 3 153 49 5 ROA 59 30 8.1 120 127
J|e &2 13 153 449 434 1,264 ROE 128 84 175 24 29
= ’ E3HHS (%) 105.2 101.2 100.7 97.2 91.3
NOPLAT 251 244 496 715 843 ERIQUZ/RI|KIE (%) 625 56.4 352 311 59
FCF 142 189 280 367 903 oofo|Ql/28H|2 (HY) 58 5.1 10 16.0 193

. EPS, BPS ¥ PER, PBR2 A5 7|&L
. PERS valuation X|E2| A%, &&xle HE# 7t 7|F, MYz ExFIL 7|12
.ROE, ROAQIER, XH2 Kt 52 X AU Hig 7|79z &
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o 3 MBS SEFAZMAR HIPAE MESEY SAf tigHele FAUE SEFAYE & HElE 2Rt UK BsHCL

o 25 EXS3 (Guide Line): FAPIZH2NE, BtieAUE 7|1F SASS 45 (Strong Buy, Buy, Hold, Sel) 2 #&8ICt

* Strong Buy: 30%014f Buy: 10%014, Hold: —10~10%, Sell: —10%0[5t2 +&

o 93 FXS3 Guide Line: FXPZIZH120E, AI7FE ThH| HE HIZ 7|22 £XSE 3 (Overweight, Neutral, Underweight) 2 2
o 20143 221U RE A FXASTO| 7|E 3HA + 2CHAO|M 4THA| = HE
2 Xa2s FARC FAE HeE 5oz AME Zi0] ofL|et, FXKe] SXHTH| &1t He 2SS SR AME & NEYLICEL 2 RfEs
SEFAZAATE ME[E0 sttt HHE = Xzt 20| o/HsI] THEAA ZOIX|CH DAt S BFEAEMADL 1 FehyolLt 2idE B8E o= Qs
LICH M2tM, 2 RAEE &5 SXIKO] FXIAZER MAoZ SXIAt RHAQ| T} MRlsof O|FO{X0f otH, Y= 2 A9 LI 2[7510] Haf
N Lxfo] SRS Zujof Cholo] ofmdt MAUT X|X| LBLICE EF 2 Azs DA SAROIAD Mt MHEE GAQ 89| g0 & AeE FHe=E
=X HS 08 ot #s Hoz XY UFLICH
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