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Analyst 2E3 02-3771-7523

1Q20 2Q20 3Q20  4Q20F  1Q21F  2Q21F  3Q21F  4Q21F 2019 2020F 2021F
Of=H 22245 18122 22879 21360 2,3885 22500 25519 24481 80409 84606 9,638.5
=2r8 (Yov) 79%  -5.5% 32%  157% 4%  242%  11.5% = 14.6% 0.5% 52%  13.9%
Z22 (QoQ) 205% -185%  263%  -6.6%  11.8%  -58%  13.4%  4.1%
HIHE 224 857.6 839.6 983.2 952.4 9921 10186 11,0988 10650 32182 36328 41744
OE 224 983.2 604.8 852.7 660.6 962.8 809.8  940.7 7948 33584 3,1013  3,508.1
T &2 383.7 367.8 4520 5229 4337 4216 512.5 5883 14565 17265 1,956.0
FYo|a 164.5 96.0 302.5 257.0 267.5 259.7 3334 2843 734.0 8200 1,144.9
=25 (Yov) -32.1% -414%  59.9% = 852% = 62.5% 1706%  102%  106% -362%  11.7%  39.6%
Z22 (QoQ) 186% -41.7% 2152% -151% 471%  -29%  283% -14.7%
HIHE 224 89.6 87.8 194.5 188.7 189.9 206.2 228.6 207.4 508.2 560.7 832.0
25 &34 67.2 1.5 741 14.4 53.1 29.7 48.1 23.4 217.1 157.2 154.4
I &2 7.7 6.6 34.0 53.8 24.5 2338 56.6 53.5 8.7 102.1 158.5
FO|AE 7.4% 53% 13.2% < 120% < 11.2%  11.5% < 13.1% < 11.6% 9.1% 97%  11.9%
HIHE 224 105%  105%  19.8%  198%  19.1%  202%  208%  19.5% = 158%  154% = 19.9%
25 &34 6.8% 0.2% 8.7% 22% 5.5% 3.7% 51% 2.9% 6.5% 51% 4.4%
I &2 2.0% 1.8% 7.5%  103% 5.6% 56%  11.1% 9.1% 0.6% 5.9% 81%
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1Q20 2Q20 3Q20 4Q20F  1Q21F  2Q21F  3Q21F  4Q2IF 2019  2020F  2021F
B 22245 18122 22879 2,985 24245 22755 2,589.3 24908 80409 85232 9,780.1
=2t2 (Yov) 7.9%  -5.5% 32%  19.1% 90%  256%  132%  133% 0.5% 60%  14.7%
S22 (QoQ) 205% -185%  263%  -3.9% = 103%  -6.1% 13.8%  -3.8%
HLHE &32M 857.6 839.6 983.2 990.7 1,0284 10562 1,393 1,051 32182 3671.1 43290
9E 224 983.2 604.8 852.7 682.3 966.2 803.4 939.0 7925 3,3584 31230 3,501.1
I &2 383.7 367.8 452.0 525.5 429.9 416.0 511.0 5932 14565 1,729.1  1,950.0
FHolY 164.5 96.0 302.5 262.4 264.2 260.8 337.9 286.5 734.0 8255 1,149.5
=28 (Yov) -32.1% -41.4%  599%  892%  60.6% 171.7%  11.7% 92% -362%  125%  39.3%
Z2'8 (QoQ) 186% -41.7% 2152% -13.3% 07%  -13%  296% -152%
HIHE 224 89.6 87.8 1945 196.3 192.2 213.7 236.9 215.0 508.2 568.3 857.9
95 224 67.2 1.5 74.1 15.0 533 29.5 480 234 217.1 157.8 154.2
Y &84 7.7 6.6 340 512 18.7 17.6 53.0 48.1 8.7 99.4 137.4
FROIAE 7.4% 53%  132%  11.9%  109%  11.5%  13.1%  11.5% 9.1% 97%  11.8%
HLHE 224 105%  105%  19.8%  198% < 187%  202%  208%  195%  158% = 155%  19.8%
25 &34 6.8% 0.2% 87% 22% 5.5% 3.7% 51% 3.0% 6.5% 51% 4.4%
&2 2.0% 1.8% 7.5% 9.7% 4,4% 42%  10.4% 8.1% 0.6% 5.8% 7,0%
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FX| (& 249) E EBITDA Ev/EBDA | Valke |21 |12
|’ &2 434 7.2 3,128 Peer Group B EV/EBITDA H£| Ibiden, Kinsus, Shinko, Unimicron
HIEHE &2M 1,226 10.9 13,368 Peer Group B+ EV/EBITDA & Murata, Yageo, AIUF2EIA
25 &24 372 5.0 1,925 Peer Group B EV/EBITDA H£| Lite-On, Sunny Optical, MCNEX
Sub-Total (A) 2,033 6.4 18,420.5
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2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 80020 80408 84606 96385 10,4270 e 35253 3,507.5 43421 48391 55914
iESTbl 55146 59900 64600 72589 78178 et 1,246.0 8509 11135 12506 17620
HIEES[e] 24874 20508 20006 23796 26092 G gX At 1,002.4 8038 10425  1,1697 16745
T 13375 13169 11806 12347 13335 LEV R 984.7 9760 12361 14081 15233
golel 1,1499 7340 8200 1,449 12756 T OXpet 1,1156 12713 16099 18341 19841
2822 (63.9) (56.6) (47.0) (43.1) (35.0) 7|EFEAHLE 179.0 400.3 3826 346.3 3220
F&/2A7 e 7.2 119 27.6 0.0 1.0 H| R Xt 51196 51667 52861 5386 55175
7|ErE QA0 8.1 13 (20.9) 8.0 (67.0) XXk 250.1 2589 262.7 277.8 287.8
qFo|y 1,085.2 690.6 7797 11098  1,1747 et 189.9 190.6 176.2 179.3 1813
oI 280.4 711 1775 2317 210.2 SEXHL 45580 45145 46346 47464 48831
H&Ard0[Q 804.9 619.5 602.3 878.1 964.5 SERLL 162.5 141.2 1267 1004 79.5
FTrA0[Q (119.8) 91.4) 58 (88.0)  (129.0) 7 |EfH| S F R 149.0 252.1 262.1 262.0 262.1
7| &0|2l 685.0 5280 608.1 790.1 835.5 XA 86449 86742 96282 102257 11,1089
X[ EFX| 2 20(Q 28.8 138 19.7 25.6 27.1 S 25096 18504 235%.6 22220 23362
X|HjEF 201 656.2 5143 5884 7646 808.4 &M 1,3940 760.1  1,101.2 796.0 796.0
XU FFX| 22Z0|2 629.8 540.6 568.5 699.5 739.6 LRIRYES 2767 263.0 3331 379.4 410.5
NOPAT 852.8 658.4 633.4 9059 10474 IIEFR TR 838.9 827.3 9223 10466 11297
EBITDA 18864 16040 16806 20263 218638 H {58 1,888 13937 12826 13078 173246
4728 (%) E=ReaN| 1,060.1 12513 1,023 1,7023 11023
O EU=IS 17.01 0.48 522 13.92 8.18 7|EfH| 552X 1287 1424 180.3 205.5 2223
NOPATZ 72 29832 (22.80) (3.80) 43.02 15.62 SxHEA| 36984 32442 36392 35297 36607
ERTDAZ 7S 10137 (14.97) 478 20.57 7.92 X|ljE x| & 48211 52850 58217 65030  7,228.1
Folalz7+e 27554 (36.17) 11.72 39.62 11.42 g 383.0 388.0 388.0 388.0 388.0
RHIFEF)AAUFIHS 305.81 (21.62) 14.41 29.95 573 2y g 10452 10452 10452 10452 10452
EPSZIHS 30581 (21.64) 14.41 29.94 5.73 =X (1467)  (1467)  (146.7)  (1467)  (146.7)
290’4 (%) 7|EtILLO[ Q) Ao 355.2 4257 457.2 457.2 457.2
jE309E 31.08 25.50 23.65 24.69 25.02 oYz 31793 35729 40780 47593 54845
EBITDAO|2 S 23.57 19.95 19.86 21.02 20.97 HIX|HEFX| 2 125.4 145.1 167.3 1929 2200
Fo|elz 1437 9.13 9.69 11.88 12.23 X235 49465 54301 5989.0 66959 74481
7| &AlgolE 10.06 7.70 7.12 9.1 9.25 aagury 12082  1,1515  1,090.0 647.7 136.3

S| # HILER EEESE)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) IS LS 15587 10213 1,007 15504 17505
EPS 8457 6,627 7,582 9852 10417 g7|20[< 685.0 528.0 608.1 790.1 835.5
BPS 64017 6999 76912 85691 95,036 B 124 81 99 92 102
CFPS 25,905 20,672 23,562 24,600 26,089 72| 736.4 870.0 860.6 881.4 911.2
EBITDAPS 24,308 20,670 21,657 26,112 28,180 Qetrz &0 8.8 13 6.0 63.0 80.0
SPS 103,118 103,618 109,028 124206 134,367 X2 ao (7.2) (11.9) (2.6) 0.0 0.0
DPS 1,000 1,100 1,100 1,100 1,100 7|} (6140)  (788.4)  (7650)  (852.4)  (889.2)
e EICl)) BYY S AR HE (369.8)  (319.1) (4935  (164.1)  (109.9)
PER 12.24 18.86 23.48 17.86 16.90 Figs Waus 698.1) (51700  (®79.1) (1,0486) (1,122.5)
PBR 1.62 1.79 2.31 2.05 1.85 EXRRIZ A7 580.3 3.1 9.9 (15.1) (10.1)
PCFR 400 6.05 7.55 7.15 6.75 XHESIHEA) (1,7636) (1,511.7) (8302  (966.9) (1,032.0)
EV/EBITDA 487 6.72 6.77 541 479 7|} (114.8) 991.6 (58.8) (66.6) (80.4)
PSR 1.00 121 1.63 1.42 131 HFgs W30 s (2358)  (619.5) (324) (4456)  (136.1)
X} | & (%) SEEMSIHEL) (1148)  (4427) 1920 (305.2) 0.0
ROE 14.50 10.18 10.60 12.41 1.77 HESIHEA) 0.0 0.0 0.0 0.0 0.0
ROA 8.00 5.94 6.43 7.70 7.58 I|EH R L F (60.5  (1008)  (141.2) (57.2) (52.9)
ROIC 14.73 10.69 10.15 14.17 15.74 S x| = (60.5) (76.0) (83.2) (83.2) (83.2)
SxHeE& 7477 59.74 60.76 52.71 49.15 dae 5 5578  (146.9) 187.0 127.2 504.8
A5l 24.42 2121 18.20 9.67 1.83 Unlevered CFO 20103 16041 18284 19089  2,024.5
O|XtEAMHH & (HH) 15.08 9.38 13.96 20.03 2411 Free Cash Flow 3635 (5267) 2528 583.6 7185
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300,000 S T8 2116 BUY 240,000
20.10.26 BUY 190,000 -17.93% -5.26%
250,000 20928 BUY 178,000 -21.18% -19.66%
207.29 BUY 167,000 -18.44% -13.47%
200,000 2048 BUY 141,000 -12.16% 2.48%
20.1.30 BUY 160,000 -24.36% -8.75%
150,000 Wfﬂ; 19.10.24 BUY 143,000 -16.11% -420%
00,000 19725 BUY 117,000 ~16.78% -2.56%
' 197.17 BUY 129,000 -25.95% -24.88%
50,000 1952 BUY 140,000 -31.19% -25.71%
’ 19.321 BUY 132,000 -17.14% -10.98%
0 . . . . . . . . 19.130 BUY 150,000 -29.05% ~23.00%
19.01 19.04 19.07 1910 2001 2004 2007 2010 21.01 18.12.18 BUY 185,000 -46.39% -38.65%
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Neutral(F&))_SEFI7F HEI} O] ~15%~15% 53¢ Neutral(5&)_H |47 HAX| 4 Cd| -15%~15% S
Reduce({=)_SEFI7F HFIt TH| -15% 0| Ot 7ts Underweight(H| 5 =4)_2EX| 47t EX{X| 4= Tid] -15% O Of 7t5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
2gExpyEol 1S 9331% 669% 0.00% 100%
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