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4Q20 Review: Parts 1= +25% QoQ 7|=

4020 IHEML2 1,7862A42(+9% QoQ, +9% YoY), YH0|2UL 12522(-27% QoQ, +11% YoY)
712. BOE B12 ELA &H|7} 4Q205E] Z7| QIAIEIBI 7|Z OASIC MSloHs A% 7|2, Parts
B2 HEHL 6972AJA(+25% QoQ, —2% YoY)O2 HL Z|T§ Parts IIES 7|2HH 4019 4
ZFOZ 3=, 4020 0|™0li= =W DZAIEF Parts OfE HIE0| 2 = ApX| gXITE 40200 &
SHH T2 IA S E Parts O1E HIEO0| 50% ~Z7HK| =, BOE B7 Fab 7+SE0] 4Q19
4z0Z si=E0) W2t Z34H Parts 11E0] 2 2 S0 = 202 Lo

219 HX2 HiEH| 2|2t Parts DfE0] 2491

10213 oA DHIEAUS 1,47022(-18% QoQ, +21%YoY), FH0|2 11724(-6% QoQ,
+48% YoY) MY, BOE B12 ELA AH|2t RTP HIEA| AH|(EX2]) O1E0| QA" Ao=Z 0fA
Parts 22 O1E%2 5502 2(-20% QoQ, +110% YoY) 04, S35k T TZHASO| 4Q20
Parts M1 =02 Qlof 4020 CHH| ZAE 7402 HO|X|2H Fab 7}=E0| Z2LH9 O™ ==
O= 3|50 met MASY| thH| & v 0|4 DiE STHE AC= 04 213 IHEAUR 6,642
2(+12% YoY), 0| 588A(+27% YoY) MY. BOE B12, Visionox V2, Tianma Xiameng}
CIAS0| HH| OIE0| HIEMH OFEHQl AN S5 HY AO= Oy, BI=X| &H| IiE2 20
H 400901 219 560(+40% YoY)AMK| HE2H SHHED, Parts B2 & ESH 2,602Y
(+36% YoY)7X| SHHEHM 215 AN 7401 Zo= M

EXIolA BUY, SHF7} 40,0008 A5t
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B 16d CASY 0| MSF | X P/E B 16X OiH| ZH 2ol =] 72 &. &= 7t
Swing Factor= dfgHAZS20|9] Z4Y OLED 4+t FA A2 A= HEH. 2H21 Ad4-2 30K
LUAEXNE ARz 224 30~45K &2 AL At FAMIK| ST F7h= 27t 458 A
o= HHE

Hanyang Securities

(HAH, S7) 2018A 2019A 2020F 2021F 2022F
L= 714.2 462.1 591.8 664.2 684.2
S0 45.8 284 46.4 58.8 60.5
G0 6.4% 6.2% 7.8% 8.8% 8.8%
«0| 252 95 249 406 421
EPS(2) 1,651 618 1,633 2,664 2,753
PER(H) 13.1 543 15.2 1.2 10.8
PBR 3.1 45 27 2.6 2.1
EV/EBITDA 9.4 18.9 7.7 6.9 6.4
ROE(%) 25.8% 8.6% 19.8% 25.8% 21.2%
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[EE1] APAAR! 487] ZHY AN (B2l M)

=7 [4H Eral AL MR 2 A
4Q20P 4019 3020 (YoY) (QoQ) 4020 Diff 4020 Diff
o= 178.6 164.5 163.6 9% 9% 162.7 10% 163.3 9.4%
ol 126 1.2 17.1 11% -27% 10.8 15% 12.2 2.1%
M|IF0(d 3.1 25 14.7 24% -79% 7.7 -60% 9.6 -68.2%
KHIX|IEE=0( 0.6 2.0 114 -68% -94% 5.8 -89% 7.7 -91.6%
EX: FnGuide, SIIEH 2IMXIME
ZFK-IFRS && 7|2
[SH2] APAIAR! A% 23 87 L] (ete: ot2)
EE) &2 HE A HSE
2020F 2021F 2020F 2021F 2020F 2021F
o= 591.8 664.2 575.9 648 2.8% 2.5%
IH0|Y 46.4 58.8 44.2 53.2 4.9% 10.5%
A|IF0(d 34.6 48.8 39.3 432 -11.8% 13.0%
KHiX|2&0(Y 249 40.6 30.1 3b.3 -17.1% 14.9%
=X SIRIESH 2MIMEY
[==23] P/E band Chart [=24] P/B band Chart
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TRl (M) 1020 2020  3Q20 4Q20P  1Q21F  2Q21F  3Q21F  4Q21F 2019  2020P  2021F
gz 345.0 15.0 20.0 86.0 35.0 65.0 1500 850 3760 4660 3350
&Y 121.1 1285 1636 1786 1470 1253 1930 1990 4621 5918 6642
| 9.4 8387 1080  109.0 91.1 673 1233 1223 2513 4001 4040
Parts 26.6 398 55.6 69.7 55.9 58.0 69.7 766 2108 1918 2602
IH&EZ0(Y 212 211 286 280 254 216 36.1 38.0 72.6 988 1210
o1 7.9 8.8 17.1 125 117 9.6 183 19.1 284 464 58.8
M=ol 10.8 6.1 14.7 3.1 8.9 7.5 15.8 16.7 124 34.6 489
X|HHX 22012 8.2 47 114 0.6 6.5 5.1 14.0 15.0 9.5 24.9 406
FA0|AUE 7% 7% 10% 7% 8% 8% 9% 10% 6% 8% 9%
MIHolE 9% 5% 9% 2% 6% 6% 8% 8% 3% 6% 7%
=028 7% 4% 7% 0% 4% 4% 7% 8% 2% 4% 6%
% YoY
& 39%  -11%  149% 9% 21% -2% 18% 1%  -35% 28% 12%
Feio 146%  -19%  442% 1% 48% 9% 7% 53% = —-38% 63% 27%
M=ol 848%  -15%  795% 24% | -17% 23% 7%  448% @ -56%  179% 41%
09| 1889%  -17%  719%  -68% = -21% 8% 23% 2206% ~ —63%  164% 63%
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[==H8] Valuation Table

(- Hh, 2) 2014 2015 2016 2017
EPS (&) 1,495
BPS (&) 5,856
8 P/E 395
B P/E 29.7
XY P/E 20.9
X P/B 10.1

I P/B 76

X P/B 5.3

ROE(%) 213
Target P/E (HH)

2021F EPS (&)

M} (2)
SHF} (@)

Y 27} (2)

=X SIS 2IMRIE

2018

1,651

6,964
23.6

15.8

1.4
5.6
3.7
2.7

258

2019
618
7,468
54.5
43.7
32.3
45
3.6
2.7

8.6

2020F

1,633

9,032
21.3
15.6
12.0
3.9
2.2
2.8
19.8

2021F
2654
11618

257
15.0
2,648
39,713
40,000
29,850
34.0%
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Income statement 2018A 2019A  2020F 2021F 2022F Balance sheet 2018A 2019A 2020F 2021F 2022F
& 714 462 592 664 684  QEX 284 252 359 431 482
&7t 613 389 493 543 560 X KPA 142 134 172 193 199
IHEZ0(2 101 73 99 121 125 o728 9 0 0 0 0
IHEZ0|2AE(%) 14.2% 15.7% 16.7% 18.2% 18.2% 4SRRI 7|EFRHR 25 44 56 63 65
HOfH| 2 H|S 55 44 52 62 64 SHIUSHZ YR 34 30 104 159 209
7|Etgeiaol 0 0 0 0 0 HIRSXMt 137 169 118 109 103
gelolel 46 28 46 59 61 QXA 108 87 79 72 66
FH0|AS(%) 6.4% 6.2% 7.8% 8.8% 8.8% N 15 7 3 1 1
AHEA0(Q 46 28 46 59 61 EXtRHA 0 0 0 0 0
EBITDA 45 32 51 61 57  RMAEA 421 421 477 540 585
EBITDA OHXIE(%) 6.3% 6.8% 86% 91% 8.3% Q== 291 287 321 342 345
XX EBITDA 58 43 59 69 69 o |RpIZ 139 121 126 128 118
=389 -10 -10 3 -1 -2 TH AR L7 |EFRHS 120 99 128 148 161
0| Xp22] -5 -5 -3 -2 0 HIRSEM 23 20 18 20 21
Qs Ao -5 -5 -5 -5 -5 ARRH 0 0 0 0 0
7|EfE Y Q&2 -8 -7 -9 -9 -10 b 15 9 7 9 10
SE7|AREA T |G eEE 0 0 0 0 0 S2iHEA 315 307 339 363 366
HOIN| XL F A S A2 28 12 35 49 48  K|HHFEZX|E 106 114 137 178 219
o47|20(2 25 9 25 M 42 =z 8 8 7 8 8
S7|20|22(%) 35% 2.0% 42% 61% 6.1% XH2200[9/Y0iZ 101 109 133 173 214
X|ufx|220]2 25 9 25 4 42 7|EfRH -2 -2 -2 -2 -2
HIX|6H X220 0 0 0 0 0  HIXHiX|E 0 0 0 0 0
E120|9| 25 9 25 40 42 KEEA 106 114 137 178 219
F IK-IFRS ¢ 7|E / ZHYY0|U=01E50|-TH2H|
Cash flow statement 2018A 2019A 2020F 2021F 2022F Valuation Indicator 2018A  2019A  2020F  2021F  2022F
FAHEORQISIHZES -49 18 60 79 g8 _Per Share (2)
Y7120/ 25 9 25 4 42 EPS(Z27120(2 7|F) 1,651 618 1,633 2,654 2,753
HIQE0|Q=H UL 45 46 52 46 40 EPS(X|tHz0[<} 71F) 1,651 618 1,633 2,654 2,753
QERPAZETIAZHH| 7 10 9 8 7 BPS(Xt=2EH 7|1ZF) 6,964 7,468 9,032 11,618 14,302
DS RPAALZH| 5 4 4 2 1 BPS(X|HiX|E 7|Z) 7,015 7,523 9,098 11,702 14,406
7|E} 32 32 39 36 32 DPS(EEZ) 150 50 50 50 50
A=K AL I HE -115 -27 -4 3 12 Multiples (tH)
ISR L 7 |EFRA B2t A 34 -23 -12 -7 -2 PER(E7120/2 7|F) 13.1 54.3 15.2 1.2 10.8
THIRHAOZEA -37 0 -38 —21 -6 PER(X[Hi&0(2) 7|ZF) 13.1 54.3 15.2 11.2 10.8
IHQIRHR 27 |EFR ROl = 7} -20 -25 28 20 13 PBR(AIZEHA 7|F) 3.1 4.5 2.8 2.6 2.1
7|Et -91 21 18 11 6 PBR(X|tHX|E 7|Z&) 3.1 4.5 2.7 2.6 2.1
OIRL MY, HolH| & STsFsS —4 -10 -13 -10 -6 EV/EBITDA (L& 7|&) 9.4 18.9 7.9 6.9 6.4
EXgso20IstsidsE 12 7 -1 -2 -2
EX[RHALS] ZEA (BT} 0 0 0 0 0 Financial Ratio 2018A 2019A 2020F 2021F 2022F
QBRI ZtA 0 1 0 0 0 MEM(%)
QXS ZSIHCAPEX) -8 -1 -1 -1 -2 NTESES/E=] -25.8% —35.3% 28.1% 12.2% 3.0%
2EIIA LUAETD 0 -1 0 0 0 FeloloxTtE 74.9%  —-37.9%  63.1% 26.8% 3.0%
H7|ZERHAUAETY 25 9 0 0 0 EPS@E7IZ0I 7IF) B7t2 10.4% —62.5% 164.0%  62.2% 3.7%
7|E} =5 0 0 0 0 EPS(XHY7|Z) =78 10.4% —62.5% 164.0%  62.2% 3.7%
OIXL M, oM & STsFESE 0 0 0 0 0 EBITDAZEY|X) B7t8 24.0% —30.2% 61.5% 19.3%  —7.1%
HREH=E0ZQIGHHZSE 9 -30 -1 -1 —14  201M(%)
H7|XLSABIHEL) 0 0 -2 2 1 ROE(Z7]20]2] 7|F) 25.8% 8.6% 19.8% 25.8% 21.2%
AFHIBTHZA) 0 0 0 0 0 ROE(X|tHz=0|2! 7|Z) 25.8% 8.6% 19.8% 25.8% 21.2%
ol Z7HHL) 0 0 =1 1 0 ROIC 21.0% 10.7% 20.3% 31.5% 38.0%
7|Et 10 =27 2 -3 -15 ROA 5.7% 2.2% 5.6% 8.0% 7.5%
OIX} Sy, BioIN| & BEBIZEE 0 -2 -1 -1 -1 Hitaols 0.7% 0.1% 0.2% 0.2% 0.2%
JIEfHESE 0 0 17 -23 —23  OrMAM(%)
g9 7t —28 —4 74 54 50 2iH|g 205.6%  268.9%  246.9%  204.2%  167.5%
7|=3g 63 34 30 104 159 SXIQUTHIS(RIZEA ThH]) 109.9% 97.2% 29.6% -6.1% —32.3%
7|usg 34 30 104 159 209 O|XtEMHIE 8.1% 5.1% 8.1% 10.1% 11.1%
XE : APAAH SIAZH
SIIE B|MAIMIE] 5 Eooags
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EXeld o S5 § F0|
z=2y ac =t FEXoA SHZ7H12M) delg
APAIAH 265520 20/07/06 BUY 37,000 -31.94 -28.51
APAIAH 265520 20/08/12 BUY 35,000 -35.72 -28.71
APAIAH 265520 20/10/30 BUY 29,000 -26.30 -20.86
APAIAH 265520 20/11/12 BUY 29,000 -15.87 -4.48
APAIAH 265520 21/02/15 BUY 34,000 -13.26 -8.38
APAIAH 265520 21/03/04 BUY 40,0008
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