%)\ NGB
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Stock Data
KOSPI (3/9) 2,976.12pt
52 % FItEE iy E X7t
2|0/t Ty 230,000 76,300¢
saE -10.2% 170.6%
#olg o A
M 1.2% 49%
6M 24.4% -0.7%
1Y 63.9% 7.6%
Company Data
EICESSES 23,667 HE
LB HZH(3M) 4318
o=l X|2& 30.5%
g +=2AE(21E) 0.4%
BPS(21E) 129,935¢
F9 xx LGEAt 40.8%
EXIXE
(212, IFRS) 2019 2020 2021E  2022E
ERl 79754 95418 109,561 113,283
Fol9| 4764 6810 9520 9,803
EBITDA 10577 13495 15315 16214
H=olef 2330 4428 888 9,208
209 1023 2361 6664 6906
N EESNE S 1023 2361 6664 6906
EPS(&) 4323 9977 28,158 29,180
ZUE(%YoY[ -373 1308 1822 36
PER(HH) 324 18.3 73 7.1
PBR(HH) 1.50 1.78 1.59 130
EV/EBITDA(HH) 42 40 37 3.2
S0I2AS(%) 6.0 7.1 8.7 8.7
ROE(%) 47 102 242 202
SEAHHI2(%) 512 429 246 8.4
xE: 125
Price Trend
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2810 iCt

J|HATHR MYSEL OMEL Yoot SEY AO|TH,

7|HAX WHOME mmWave AiP2L SiP 49| BteX|7|Ho| g% 7
0|0{7t1, =22L0] &ZF TV = ZAof L2t Tape Substrate
2flo] MEZ0| MM AHolct,

HYEES AT UEH 33 50 Y& X2 0|#0|= S76t1,
A M, oHQl At oSt §
EE A& Zo|Ct,

on o
[

520212I(YoY 40%)C.2 Atst

S0 FYU0I =FXIE 8,124 0| M 9,520%2(YoY 40%)22 HFStCt.
JHEFE2 1) HE DMA D20y ADIEE XY 2o, 2) IR
E S5 YA Hot 8 foX FY =F0| GE DM W HRE =, 3)
MM AZE E2|Z tHet SHQ XX ArY ZotE HIiEgLeZ S 2
£o| iz FH0| tsg A0Jd, 0| e X0t ¥Yd| S0 2
(5,500 &)Q| A|LEA HEE LES H ACH

=] o

CH&Ol 71¥7HKl 87t

OUES FX[BILY.

NE!



v Fsl=lElkes | GO|=E (011070) 2021.3.10

LGO| &l A% o (29l o)
1020 2020 3020 4Q20 1Q21E 2Q21E 3Q21E 4Q2IE 2020 YoY 2021E YoY  2022E YoY
V=gl 19,728 15,101 22,161 38,428 27,845 18,216 27,989 35511 95418 19.6% 109,561 14.8% 113,283 3.4%
EElEE 13,343 9,296 14,584 30,566 20,093 10,876 19,883 27,379 67,789 24.9% 78231 154% 78,631 0.5%
| EATH 2,897 2957 3,192 3396 3,452 3,458 3,642 3,630 12,442 105% 14,183 140% 15546  9.6%
YRS 2,833 2329 3,282 3,429 3,414 3166 3563 3,603 11,873 49% 13,746 158% 15,698 14.2%
J|et 655 519 1,103 1,037 886 716 901 899 3314 13.6% 3,401 2.6% 3,408 0.2%
FYoly 1,758 546 1,084 3,423 3,121 1,178 2,284 2937 6811 43.0% 9520 398% 9,803 3.0%
TYUOIYE 8.9% 3.6% 4.9% 89% 11.2% 6.5% 82%  83% 71% 12%p  87% 1.6%p  87% 0.0%p
MI™ol 1,572 333 571 1,952 2962 1,020 2,126 2778 4,428 90.0% 8886 100.7% 9,208 3.6%
=0[¢ 806 76 269 1,210 2,222 765 1594 2,084 2361 130.8% 6,664 1823% 6,906 3.6%

X2 LGOLH, 725
= LED ZTUIY 2|

OfO|Z Al2|=E TOfF 0|

(eHOITH) mOO|E 12 Al2|= mOLO|E 11 A|2|= uORO|E XS Al2|=

40 HOIO|E 8, X Al2|= mOlO|E 7 A= OlO|Z SE Al2|=
mOO|E 65 Al2|= mOO|E 6 A=

30

17/1 17/7 18/1 18/7 19/1 19/7 20/1 20/7 21/1
Xt&: Counterpoint, 71253

xQ ADIEE off A% HSE 30

30% - . .
Xiaomi

Samsung Huawei&Honor ——Apple

25%

20%

15% -

10%

5%

0%

16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1
Xt&: Counterpoint, 71258
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$800 Oy 2 HRFE(214 1€)

Apple iPhone 12 Pro Max

Apple iPhone 12 Pro

Apple iPhone 12

Samsung Galaxy Note 20
Ultra 56

Huawei Mate 40 Pro

0%

X}Z: Counterpoint, 7|25

iPhone 12

iPhone 12 Pro

iPhone 12 Pro Max

Of0|E12 Al2|= E& TOfEH21E 18)

iPhone 12 Mini h

Il

! ! ! 0 2 4 6 8
20% 40% 60% (s3tc})
XtZ: Counterpoint, 7|25H
LGO| =&l HYX| HE UH<SF (ergl: ofel)
(FRS 912) S| +3 5 X01(%)

1Q21E 2021E 2022E 1Q21E 2021E 2022E 1Q21E 2021E 2022E
OHEH 26,235 107,517 111,280 27,845 109,561 113,283 6.1% 1.9% 1.8%
ol 2,111 8,124 8,686 3,121 9,520 9,803 47 8% 17.2% 12.9%
MIzo[ef 1,974 7,546 8,191 2,962 8,886 9,208 50.1% 17.8% 12.4%
=0|¢ 1,520 5811 6,307 2,222 6,664 6,906 46.2% 14.7% 9.5%
EPS(¥) 24,551 26,648 28,158 29,180 14.7% 9.5%
IolAE 8.0% 7.6% 7.8% 11.2% 8.7% 8.7% 3.2%p 1.1%p 0.8%p
MI™o|dE 7.5% 7.0% 7.4% 10.6% 8.1% 8.1% 3.1%p 1.1%p 0.8%p
=0|UE 5.8% 5.4% 5.7% 8.0% 6.1% 6.1% 2.2%p 0.7%p 0.4%p

N
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LA o og) MRYEHE (Erel: ofel)
128 2 IFRS G& 2019A  2020A  202IF 2023F 128 A, IFRS ¢F 2019A  2020A  2021F  2022F  2023F
HEY 79,754 95,418 109,561 116,908 {SXHt 25309 31,618 36,767 41285 46,253
&2t 69,334 82514 93341 99,602 o3 U AHSgR 7,996 6946 9,001 12,595 16,655
miE%£0[9 10,419 12,903 16,220 17,306 CHol38xtt 7 23 24 24 25
| 5,656 6,093 6,701 7,116 & 9 7IEmH2 11,373 11,317 12,994 13436 13,866
go| 4,764 6,810 9,520 10,190 XHOXpAE 4,881 8594 9868 10,203 10,529
EBITDA 10577 13,495 15315 17,156 J|EFQEX AL 1,052 4,738 4,880 5,027 5,178
Q&9 2,434 -2,383 -634 -554  H|QESXtA 32398 28768 31039 33097 35023
O|Xt=2d 64 31 40 74 EXtRH 347 539 556 572 589
O|XtH|& 638 497 474 428 SR 27,076 23,678 26,304 28,643 30,791
Qlgtatole 1,342 2,379 2,142 2,142 N 2,768 1,881 1,510 1,212 973
Qe s 1,409 2,503 2,142 2,142 J|EHH R SRt 2,207 2,670 2,669 2,670 2,670
=4 gl oIl 0 0 0 0 XS 57,708 60386 67,806 74382 81,276
J|Et -1,793  -1,793 -200 -200 QS 20,462 22,842 24,477 25025 25570
Holqixt2Eo|Y 2,330 4,428 8,886 9,636 OHUXHR S T|EFHS 12591 15718 17,373 17,940 18,502
HolMbIE 829 1,119 2,221 2,409 [RRI=s=R 0N 5493 4500 4,400 4,300 4,200
HEA G eEd 1,500 3,309 6,664 7,227 J|EFS S 2 2378 2,624 2,704 2,785 2,868
FI1=0[ 1,023 2,361 6,664 7,227 HIRSEM 15,199 13,267 12,578 11,889 11,200
XHiFF&01 1,023 2,361 6,664 7,227 |38 13,801 12,875 12,175 11,475 10,775
se % 4 (%) J|EH| RS 1,398 392 403 414 425
HWEH s2UE -0.1 19.6 14.8 32 SMBA 35662 36,109 37,054 36913 36,770
g0l LS 80.8 429 39.8 3.9  XHix|g 22,046 24277 30,752 37,469 44,506
EBITDA 528 353 27.6 135 5.8 e 1,183 1,183 1,183 1,183 1,183
XHiF=F2012 5242 -373 130.8 1823 4.6 Xeyo2 11336 11,336 11,336 11,336 11,336
EPS Z&& -373 130.8 182.2 46 J|EfXHE -3 -3 -3 -3 -3
IHE50|2 (%) 131 135 14.8 14.8 J|EtEZAOI A N -363 -455 -455 -455 -455
FAO0IAUE(%) 6.0 7.1 8.7 8.7 o|lydoiz 9893 12215 18,690 25407 32444
EBITDA Margin(%) 133 141 14.0 147 HIXEiXIE 0 0 0 0 0
K|t 3=322=01 2 E(%) 13 25 6.1 6.2 XS 22,046 24277 30,752 37,469 44,506
HISEH Q: oel) EXtX|E (T 2, Ui, %)
128 2 IFRS @& 2019A  2020A  202IF 2023F 128 A, IFRS ¢F 2019A  2020A  2021F  2022F  2023F
dolas 3zsg 7,690 9,503 11,164 14,093 FYX|E(R)
g71=01d 0 0 6,664 7,227 EPS 4323 9977 28,158 29,180 30,535
Hisigesol It 8,628 9,475 8,450 9,729 BPS 93,151 102,576 129,935 158315 188,050
SERAZI 2| 5,197 6,139 5,424 6,727 CFPS 40,779 50,012 63,863 67,665 71,644
SR 24| 616 546 371 239 DPS 300 700 800 800 800
X 2HgorEel 0 0 0 0 FIHu(HH)
7|} 2,815 2,790 2,655 2,763 PER 32.4 18.3 73 7.1 6.8
HOISE XA S 2 -2,408 -2,830 -1,296 -100 PER(Z|1) 32.4 20.9 8.5
OEXHEYT|EREZA  -2614  -1771  -1,677 -430 PER(%|X) 185 7.6 6.4
TH oK 2 A 338 -3,752 -1.274 -326 PBR 1.50 1.78 1.59 1.30 1.10
AR LT |EFHR 2| BTt 1,185 3,154 1,656 562 PBR(%|1) 1.50 2.03 1.83
7|} -1317 -461 -1 94 PBR(X|X) 0.86 0.74 1.39
IEliasE 1,470 2,858 -2,654 -2,763 PSR 0.42 0.45 0.45 0.43 0.42
EXgs d3sE -3543 -8262 -8067 -8,893 PCFR 3.4 36 3.2 3.1 29
QERLO FHE -4,696 7,667 -8,050 -8,875 EV/EBITDA 42 40 37 3.2 2.7
QERLO X2 546 288 0 0 ZQHIg(%)
SR &3S -1,114 -734 0 0 UM% E5FH 6.9 7.0 28 27 26
EXfRHLIZ A (F7H 4 -193 =16 =17 i +2AE (% EEF, 0.2 0.4 0.4 0.4 0.4
|2 8RO (BT -2 -16 -1 -1 ROA 1.8 40 10.4 9.7 93
7|} 1,719 60 0 0 ROE 47 10.2 24.2 20.2 17.6
nReEs Hasg -2389 -1672 -1,060 -1,084 ROIC 8.9 14.0 20.8 19.7 19.3
3ol ZIHE L) -2,274  -1,506 -800 -800 ESVEREpSE= 7.7 8.4 9.0 8.6 8.6
g, xHeEYoigel 5% 0 0 0 0  THDXRABIHE 15.8 14.2 11.9 1.3 1.3
T2IFAHRFHE) 0 0 0 0 Sxdlg 161.8 148.7 120.5 98.5 82.6
g ax= =71 =71 -166 -189 =Xt 3Hlg 51.2 429 24.6 8.4 -38
7|et -44 -95 -94 -95 O|XtEAHH S 7.5 13.7 20.1 21.7 23.8
JE3SE 25 -619 18 -56.05 Stz 19294 17375 16575 15775 14,975
2 9 HWIYXMO| 237t 1,783  -1,050 2,055 4060 =xpAZ 11,291 10,405 7,550 3,155 -1,706
Jlxsig Y dgdamt 6,212 7,996 6,946 12,595 NOPLAT 10,577 13,495 15315 16,214 17,156
7|UZ U YR 7,996 6,946 9,001 16,655 FCF 1,255 329 3,589 5,193 5,634
g 7I25H
4 IezUuA
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Compliance Notice
o IAtE 3 99 WX LGOIHl (011070) LAFAE 1% Ol ERSt UAX| LELICH
o A & ARE J|BEXA Ee MBAOA AR HMISE AHMO| Si&LCH
o 5 MR FEFAEMAE AtE Y Xl & XNEHO| AZE 7|PEQ FEFAYE X H2E EFSta UX| YELCH
o = A=0| AAE WEEE 229 oHS FEsHA sty Jon], oo HEot LOo|Lt ZHIQI0] AHYEASS =L Ch
XAk
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XE X FEEREH P2 Z0|Ly, GAZE O Fodo|ut e 2ae 4 gl
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZMEMXEE RIEH FXE T FENISES SHOE YA D07 HiELEe BAXERN, RIMEHS FF, 5, oo #+&
IF g Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2|AH3H0] Aol X
o EXtHQ| Aol CHst ofel MAE X|X| om HEA EHOM SHE AL & = &UCL
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY e 59 Yoz MNEAAS Mdiste 20 Yo ot
of Sl.@Ary MAS XA ELCk
EXrolA HEHE(270H) SHEFII30[(2943)
2 alale 9|
29 IXt EXto|A 2 =J} ;PZI _____ -_‘:l__l_'f(z"_) ______ ( ‘_) _1\_%‘2':_7"(%) %E_;'Sjl.
&= S Uy e 300,000 -
e CIE~ IR~ B
LGO|.E 2019/04/01 BUY(Maintain) 160,0009 64 -23.68 -19.06 ’
(011070) 2019/04/24 BUY(Maintain) 160,000 6 -27.42 -19.06 200,000 -
2019/05/28 BUY(Maintain) 160,000 674 -31.05 -19.06
2019/07/09 BUY(Maintain) 150,0008 674 -26.60 -23.67 150,000 - —
2019/07/23 BUY(Maintain) 150,000 674 -26.38 -23.33 96T
2019/07/24 BUY(Maintain) 150,0008 6JH® -29.99 -22.33 '
2019/09/03 BUY(Maintain) 150,000  6J4® -30.15 -22.33 50.000 -
2019/09/27 BUY(Maintain) 160,000 6 -2607 -21.25
2019/10/25 BUY(Maintain) 160,000 6J4® -2530 -20.94 0 r '
2019/10/30 BUY(Maintain) 160,0009 64 -24.91 -20.94 '19/3/10 '20/3/10 '21/3/10
2019/11/22 BUY(Maintain) 160,000 64 -23.45 -15.94
2019/12/19 BUY(Maintain) 160,000 674 -1892 -1.25
2020/01/30 BUY(Maintain) 190,000 6J4® -22.07 -17.89
2020/03/04 BUY(Maintain) 190,0008 6JH® -29.49 -17.89
2020/03/25 BUY(Maintain) 190,0008 6% -32.04 -17.89
2020/04/29 BUY(Maintain) 190,000 6J4® -30.57 -17.89
2020/06/02 BUY(Maintain) 190,0008 6% -29.84 -16.05
2020/06/10 BUY(Maintain) 190,000 6% -2507 -553
Outperf
2020/07/23 UPETOMT o0000® oMY -2474 553
(Downgrade)
2020/09/10 BUY(Upgrade) 200,000¢ 642 -1525 -1525
2020/09/14 BUY(Maintain) 200,000 6% -19.98 -15.00
2020/10/29 BUY(Maintain) 200,000 674 -20.79 -15.00
2020/11/13 BUY(Maintain) 200,000 674 -20.81 -15.00
2020/11/23 BUY(Maintain) 210,000 6JH® -22.94 -18381
2020/12/08 BUY(Maintain) 210,000 6% -1620 -2.14
2021/01/25 BUY(Maintain) 260,000 674 -19.00 -11.54
2021/03/10 BUY(Maintain) 260,0008  67H¥
*Fte $BFIE JIFCR 12|88 MEIRS.
EXrold A HE8IE
71 HEIIE(67HE) qE HEBIIE(6H8)
Buy(0H=r) AIFTHE] +20% Ol 7} &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t==9 of4t
Outperform(AIE4=2AE 43)) AIZTHE] +10~+20% FIt 4& Ofl4 Neutral (B AIZTHE| +10~-10% HE Ol
Marketperform(Al’g =2 &) AIFTHE] +10~-10% FIt HE o4 Underweight (H|5%24) AIZCHH| -10% O X1 t t2f o4
Underperform(A| & Q!-E— 5t3]) AIRTHH] -10~-20% Z=7t ot2f Ofl 4+
Sell(Ti&) AIFTHE| -20% OISt =7t ot2f of &
EXrsg Hl& E4 (2020/01/01~2020/12/31)
o= G| 0=
99.40% 0.60% 0.00%




