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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(e (XIHh=3)  (XIHiS= (%) (2 (HH) (HH) (HH) (%) (%)
2018 8,002.0 1,149.9 656.2 8,786 305.7 63,815 14.2 2.0 55 14.5 74.8
2019 8,040.8 734.0 514.3 6,885 -21.6 69,957 15.0 1.5 6.0 10.2 59.7
2020P 8,411.0 815.7 603.9 8,085 17.4 77,507 26.5 1.7 9.2 10.8 50.4
2021E 9,134.6 1,150.4 881.6 11,803 46.0 88,207 18.2 2.4 7.2 14.1 47.9
2022E 9,654.5 1,222.0 962.4 12,885 9.2 99,707 16.6 2.2 6.5 13.6 399
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24%7| 4Q20P HA Review

()] 4Q20P 4Q19 (% YoY) 3Q20 (% QoQ) Eali N EN (% diff) i EIES (% diff)
o= 2,086.4 1,845.6 13.0% 2,287.9 -8.8% 2,1335 -2.2% 2,153.3 -3.1%
FHo| 252.7 138.7 82.2% 302.5 -16.5% 257.1 -1.7% 252.6 0.0%
0 Ealel 248.2 148.7 66.9% 304.7 -18.6% 2429 2.2% 257.5 -3.6%
X|uizFEZE 20]Y 202.5 -22.6 nm 2302 -12.0% 174.8 15.9% 202.1 0.2%
AHO|AS (%) 12.1% 7.5% 13.2% 12.1% 11.7%
X|EHFZ 20| AE(%) 9.7% -1.2% 10.1% 8.2% 9.4%
g AR, HE225d 2MAWEH

8T =K HE WY

New old A101(%)

(ed9) 1Q21E 2021E 2022E 1Q21E 2021E 2022E 1Q21E 2021E 2022E
o= 2,303 9,135 9,655 2,466 10,083 10,818 -6.6% -9.4% -10.8%
Aol 292 1,150 1,222 263 1,087 1,157 11.0% 5.8% 5.6%
AAHO|AE (%) 12.7% 12.6% 12.7% 9.5% 8.8% 10.7%
Aol 283 1,128 1,229 255 1,060 1,155 11.0% 6.4% 6.3%
«0[% 223 882 962 201 830 906 11.1% 6.2% 6.2%
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(M) 1Q20 2Q20 3020 4Q20P |  1Q21E  2Q21E  3Q21E  4Q21E| 2020P  2021E  2022F
stg 1,194 1,221 1,187 1,118 1,123 1,108 1,095 1,085 1,180 1,103 1,071
HA o= 22245 18122 22879 20864 23032 21674 25057 271584 84110 91346 96545

(% QoQ) 205%  -185%  26.2% -8.8% 10.4% -5.9% 156%  -13.9%
(% YoY) 7.9% -5.5% 3.2% 13.0% 3.5% 19.6% 9.5% 3.5% 46% 8.6% 5.7%
HTHES2M 858 840 983 965 1,017 1,025 1,136 1,046 3,645 4,224 4,502

(% QoQ) 10.7% -2.1% 17.1% -1.9% 5.4% 0.8% 10.8% -7.9%
(% YoY) 2.5% 6.7% 19.9%  245% 18.6% 22.1% 15.5% 8.5% 13.3% 15.9% 6.6%
ZEEEM 892 550 794 564 846 721 879 657 2,800 3,102 3,221

(% QoQ) 52.5%  -383%  443%  -28.9% 50.0%  -14.8% 220%  -253%
(% YoY) -6.2%  -33.3% -15.6% -3.6% -51% 31.0% 10.8% 16.4%  -15.2% 10.8% 3.8%
Rl 384 368 452 558 440 422 490 456 1,761 1,808 1,931

(% QoQ) -10.5% -41%  229%  234%| -21.1% -4.2% 16.3% -7.1%
(% YoY) 16.7% 6.1% -6.8%  30.1% 14.7% 14.7% 85%  -18.3% 10.8% 2.7% 6.8%
A FeHo|d 164.6 96.0 302.5 252.7 292.1 266.4 3337 258.1 8157 1,504 1,222.0

(% QoQ) 186%  -41.7% 2151%  -16.5% 15.6% -8.8% 253%  -22.7%
(% YoY) -321%  -414%  599%  822%  775% 177.5% 10.3% 2.1% 11.1%  41.0% 6.2%
HTHES2M 89.7 86.7 190.0 190.1 201.1 202.9 226.9 200.9 556.4 831.8 893.9

(% QoQ) -21.4% -3.3%  119.2% 0.0% 5.8% 0.9% 11.8% -11.5%
(% YoY) -530%  -27.3% 1350%  66.6% 1243% 1341% 19.4% 57% 102%  49.5% 7.5%
RESEM 67.2 3.4 78.8 7.8 64.7 435 64.2 95 157.3 181.8 181.6

(% QoQ) 1729%  -950% 22250%  -90.0% | 7247%  -328%  476%  -853%
(% YoY) -6.0%  -93.3% 16.1%  -68.2% -38% 11821%  -186%  205%  -26.7% 15.6% -0.1%
J|mERYd 7.7 5.9 336 58.3 26.3 20.0 42.7 47.8 105.5 136.8 146.6

(% QoQ) -720%  -228%  4682%  735% | -548% -241% 1135% 11.9%
(% YoY) -138.6% -199.6% 71% 1131%  2435%  238.1% 270% -181% 2202%  29.7% 7.2%
HA FAo|Ys 7.4% 53%  132%  121%  127%  123%  133%  12.0% 97%  126%  12.7%
HTHESZM 10.5% 10.3% 19.3% 19.7% 19.8% 19.8% 20.0% 19.2% 15.3% 19.7% 19.9%
2EEEM 7.5% 0.6% 9.9% 1.4% 7.6% 6.0% 7.3% 1.4% 5.6% 5.9% 5.6%
o|EERd 2.0% 1.6% 7.4% 10.5% 6.0% 4.7% 8.7% 10.5% 6.0% 7.6% 7.6%
MIFo|ef 156.7 67.8 304.7 248.2 283.1 2445 3320 268.9 7774 11285 12287
X|HZZ4019) 132.1 39.2 230.2 202.5 2235 189.2 255.7 2132 603.9 881.6 962.4
X|HiFEFE0|dE 5.9% 2.2% 10.1% 9.7% 9.7% 8.7% 10.2% 9.9% 7.2% 9.7% 10.0%

7|, ME| 253 M AIME
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MLCC AXxd It
(%) 1019 2Q19 3Q19 4Q19 1Q20 2Q20 3020 4Q20P| 1Q21E  2Q21E  3Q21E  4Q21E
chot
QoQ 200% -140% -15.0% -8.5% 0.6% 2.0% 0.3% -5.1% 0.0% 1.0% 4.0% -2.0%
Yoy 38.6%  226% -123% -19.7% | -327%  -202% -5.8% -2.3% -2.9% -3.9% -0.3% 2.9%
Eo12
QoQ -23.1% 9.4%  18.7% 4.4% 6.2% 05%  15.5% 4.5% 5.0% 0.0% 6.0% -5.0%
Yoy -19.8%  -26.1%  -11.8% 43% 439%  323%  28.7%  288% | 27.4%  267%  16.3% 5.7%
ES 80.0%  70.0%  75.0%  81.0%| 86.0%  823%  951%  97.4%  947%  947% 100.4%  95.4%
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MLCC Peer #20|0]d H|u

ool ‘ ol EPSHEE (%) PER (HH) PBR (HH) ROE (%) EV/EBITDA (HH)
21E 22E 21E 22E 21E 22E 21E 22E 21E 22E 21E 22E 21E 22E
T 9134 9654 1,150 1,222 46.0 9.2 18.2 16.6 2.4 22 14.1 13.6 7.2 6.5
Murata 16,333 17,820 3,171 3,757 21.2 20.5 28.3 236 3.4 3.1 13.4 14.2 135 11.6
Taiyo yuden 3,087 3,367 451 546 34.0 24.6 235 19.0 3.0 2.6 12.8 15.2 9.8 8.7
TDK 14,685 15,733 1,532 1,836 31.9 20.7 19.5 16.3 2.3 20 125 13.4 7.7 6.6
Yageo 3,434 3,905 833 958 33.7 255 171 13.6 4.0 35 259 27.6 121 10.5

T YA Mo, el woige) 7|F

[ e i ) [ !

Xt2: Bloomberg, H2|=ZH 2| M| ME

'] Roflojd Efloj=

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019  2020P

9t (&)

High 113,500 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 178,000
Low 33,100 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 85,700
Average 68,263 123,942 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,900
X J|F PBR (HH)

High 3.4 3.6 3.1 2.2 1.9 1.3 1.5 1.2 2.1 2.6 1.8 2.3
Low 1.0 20 1.3 1.6 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1
Average 2.1 2.8 2.1 2.0 1.6 1.0 1.2 1.0 1.6 2.0 1.5 1.7
SH9%| BPS (¢) 33,174 44,782 45198 50,185 53,789 58,677 54,408 54640 54531 63815 69957 77,507
2H4%| ROE (%) 123 18.3 10.0 11.9 8.2 11.5 0.3 0.3 3.8 14.5 10.2 10.8
HHAMA I|= PBR (H)

High 3.8 4.4 3.0 2.2 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3
Low 1.1 25 1.3 1.5 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1
Average 2.3 3.4 21 1.9 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7
HAMMA BPS (3) 29,525 36,666 46,726 50,540 54670 56,486 58,791 55669 58,824 64,033 70,286 76,969
HAMMA ROE (%) 13.7 211 7.5 12.8 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7

g HE2| =5 EIMRIME

AR HEEF APRE

O o = - QO
(3) 2021E T
BPS 88,207 2021E BPS
gt (HH) 3.2 SatE, Bt R HEIE B
K] 283,144
EPESTY 280,000
S} 214,500
A0 (%) 30.5%

g HE2|=5E 2IMRE
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AMZ2| (009150)

Income Statement Statement of Cash Flow

(M%) 2018 2019 2020P  2021E 2022 (M%) 2018 2019 2020P  2021E  2022F

E=l 80020 80408 84110 09,1346 96545 FUHE HFsE 15587 10213 17418 21208 2,061.4

HEASIIE (%) 17.0 05 46 8.6 57  o7|20/Q(24) 6850 5281 6238 9028 9829

EIPl 55146 59900 63508 69292 73179 QUM 7109 8445 9660 9966  997.9

ESJV 24874 20508 20601 22055 23366  SAXAA2H| 255 255 25.8 26.0 263

i REL] 13375 13168 1,357.7 11,0551 11146  SHxp=o| 5% -369.8  -493.7 -624 1076 -635

A0y 11499 7340 8157 1,1504 1,2220 ExXgs #3s= -698.1  -517.0 -7307 -9238 -7238
AHo|dE 14.4 91 9.7 126 127 SQEXHLIEIHCAPEX) 41,1952 -15480  -750.0  -900.0  -700.0
2829 -639 -56.6 425 =322 6.0  EXXpAQLA(EI) -1146 2077 43 -3.8 38
E SN Pl 72 11.9 8.1 10.0 90 MPEE @IsE -2358  -6195  -495.1 59.5  -3945

Ity el -8.1 1.3 3.0 03 36 AU29 B -1148  -4743 3323 1469  -2916

HEA LA 01 10852 6993 7774 1,285 1,2287 A9 )} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 2804 711 1470 2257 2457  ®©29| EHU4) 5578  -1469 2718 1,071 6275

@olz01Y 6850 5368 6238 9028 9829  V|x¥Z 4446 10024 8555 11273 22344

XefFFxE 0|9 6562 5143 6039 8816 9624  J|EZ 10024 8555 11273 22344 28619

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020P  2021E  2022E 2018 2019  2020P  2021E 2022

QEXpA 35253 35075 39406 50133 58004  FYOEOE|(Y)

HIYHI LT 10024 8038 11273 22344 28619  SPS 107,131 107,650 112,606 122,294 129,255
UE R 9847 9761 12140 11978 13410  EPS(A[Hj=Z) 8786 6885 8085 11,803 12,885
by 1,156 12713  1,2651 12095 11561  CFPS 10,374 941 6545 17,729 11,309

HIRE R 51196 51667 51153 50833 49700  EBITDAPS 24563 21,475 24200 29,093 30,073
xR 45580 45145 44775 43809 42630  BPS 63,815 69,957 77,507 88,207 99,707
YR 1625 1412 1498 1438 1225  DPS 1000 1,500 1,400 1,600 1,800
EXpRpA 99.2 855 904 1042 1170  HZAUE(%) 05 05 07 0.7 0.8

PNEY 86449 86742 90558 10,096.7 10,7704  Valuation(Multiple)

REEH 25096 18504 17829 22795 23530  PER 142 15.0 265 18.2 16.6
R 2767 2630 3096 3308 3684  PCR 120 109.7 328 12.1 19.0
X 962.0 569.2 85.2 300.0 2800 PSR 12 1.0 1.9 1.8 1.7
REYYIIRAH 4321 1909 4819 6856 6856  PBR 20 15 1.7 24 22

HIR 2K 11888 13938 12527 9886 7200  EBITDA 1835 1604 1,808 2173 27246
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 55 6.0 9.2 7.2 6.5
HIrted 1,060.1 12197 10805 8089  537.3  Key Financial Ratio(%)

2xEH 36984 32442 30356 32681 30730  AP|X=O0|UE(ROE) 145 10.2 10.8 14.1 13.6

Tted 3880 3880 3880 3880 3880  EBITDA 0|2E 358 321 334 406 428

THeEYoz 10452 10452 10452 1,0452 1,0452  EifHg 74.8 59.7 50.4 47.9 39.9

7|EHEZO| A 3552 4257 4729 4872 4973  28HEHYE 0.8 07 05 04 0.1

0jgyeiz 31793 35729 40960 48901 57489  O[XEAHIS(x) 15.1 94 13.2 204 226

HIX| e X2 125.5 145.1 164.8 164.8 1648  OHEXASITE(x) 8.8 8.2 7.7 7.6 7.6

RHESA 49465 54301 6,0202 68286 76974  MIAUS[HE(x) 54 5.0 5.0 5.6 6.2
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Compliance Notice

ZNZARIRO OIZE 529 XS 1% 014 BRI X

E ZAEMXZE M 3 XA AR MESE ARO| gisUch YAle A=AEY Sixf 2 =4
ELCH 2 X2E Agstt ofdelAEE NNRAEY X sy S50+ MAE ofsietAZt QgL 2 X=2ofl AME WEES 2019 oAHES Fetet vrgst
Qloni, 9leol Hest ario|Lt ZHY 9lo| Mo Mushi| MNEIee Selgc
2 Re BAXES EXtEoo] oot He YEMES ez tixEe XRYuUc 2 KRl £2E UWES YA lMXIMES FHXZA Xt
LA &~ o FYo[L HER BXGHX| YL 2 AHRE 0|Z6ihs 22 2 AtaQ H2d £X19 £F Z2F2 Xlel HHO = SHAI7| HRELICE
oatd ofmet 40z 2 XtEs SXt Zujet Est BA MAX|el SUXEE MEBE 4 QiU 2 ZMRMXE= GAF T20l| Shote] HiE ==
=22 GAMO| 5= 8l0] SAL oo, HHZZ & 2 glELICh
E2S3 THEAFS 20199 02 6URE J|E HA A E2o|A Hlg
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA HIEg
FH717Y Buy FR7IEY HH 1 HE2 BIBIICH +20% 014 o 82.2%
ST =y = x | o7} I |
ZoitHH| 353 Hold X712 XM 1Y WREIHE] —20% O|AH ~ +20% 0|0t =2 178%
Sel FH71ZY 2 1 4R BREIHHE| —20% O]9t = 0.0%
Ated AZIBA7|E AHE AI™HIE | ERH[EQ HatE =4 2020 2 31 7|FECR
. _ D 11E7F 2ERAE 510
FrEe Overweight (HISSTH) Zu3 229 £A539 B8
A X X /\E H =1
Underweight (HIS&A)

d77| (009150) EALSEHE LIE *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
Q & E X}l = CiC F2I2(%)*

HEY TR EXto|d HYFL Y 12|2(%) mop @ mEAS} MEAo)

) WE AR
20191011  J|¥EH Buy 140,000 ZQIQ -18.1 -10.4 @ " e
202001.02 J|¥EET Buy 150,000 =79 -12.0 8.7 230000 - HET S
2020.01.30 J|¥E=E/T Buy 170,000 oI -30.5 -14.1
20200428 J|g¥HaZ Buy 164,000 Z0IQ -27.2 226
202006.02  MYEA Buy 180,000 Z9IQ -27.2 -19.7 220,000 |
20200729 JlgHalm Buy 190,000 ZIQ -27.7 -239
20201026 JlgHIZ Buy 200,000 F8I9 -16.9 85 110,000 |
20210127 JlgHam Buy 280,000 F0IQ - -

0 T T T T
19.1 19.7 20.1 20.7 211
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