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Buy 1Q21 Preview: Fgio[e] ZAMMA 9.7% &3
HYFt (12748) 280,000 & 1021 Oi=AM2.3x ) FY0|UB2617)2 TIMAS 212t 16%, 9.7% &3
#RI=7} (3.12) 192,500 & HYo|Ch AOEE, PC, UIEXT S4l9 2 Moz 3|27 THRFPCB)Z X2
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(i) AT - 10~20% Qe A=lo|ot H&H7| Lot 2Q21 2501| FESE (OIEHS 20% F=
264 - FATRR(R) 4,000 oA HohEl= X7 MLCC 7HAE 10~20% Q18! 7ts40| =Lt &gy
AE (0iEHIE 80% FE)IZAl Eolel= MLCC 7f 2 0l rEdEs X720
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88 | 20| Hsl(E=2 tRAM0I3) 2 42 20613 o 2 9| 714sieiez 0/ofE 4
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0 T T — 1,300 =
'20.3 '20.7 '20.11 21.3 B%% ‘?TX|EH:*
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (X[HRFEF (%) ()] (EH) (EH) (EH) (%) (%)
2018 80020  1,149.9 656.2 8,786 3057 63815 142 20 55 14.5 74.8
2019 8,040.8 734.0 514.3 6,885 216 69957 15.0 1.5 6.0 102 59.7
2020 8,208.7 829.1 604.0 8,086 174 76,406 238 1.7 7.0 109 56.1
2021E 95357 13385 10169 13614 684 88,873 14.1 22 49 163 49.7
2022E 10,278.3 1,498.3 1,161.4 15,548 14.2 102,990 12.4 1.9 4.1 16.0 41.2
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AHFHI| 1021 Preview

(dete) | 1021 1020 (%YoY)| 4020  (%QoQ)| BMMA  (%diff
I = 2,387.8 2,224.5 7.3% 1,884.2 26.7% 2,349.5 1.6%
Fo| 326.1 164.6 98.2% 266.1 22.6% 297.2 9.7%
AITolo 3173 156.7 102.5% 257.8 23.1% 285.0 11.3%
X|Hi=z =0]9 250.9 132.1 90.0% 202.5 23.9% 217.8 15.2%
QOIS (%) 13.7% 7.4% 14.1% 12.6%
X|HHZ=Z=20[20E (%) 10.5% 5.9% 10.7% 9.3%
XtE: AR, 2 25d 2MAWEH
HR7| K B Uy
New old A101(%)
(A2l 2Q21E 2021E 2022E 2Q21E 2021E 2022E 2Q21E 2021E 2022E
of = 2,388 9,536 10,278 2,167 9,135 9,654 10.2% 4.4% 6.5%
%42folQ] 326 1,338 1,498 266 1,150 1,222 22.4% 16.3% 22.6%
AAHO|AE (%) 13.7% 14.0% 14.6% 12.3% 12.6% 12.7%
Aol 317 1,298 1,477 245 1,129 1,229 29.8% 15.0% 20.2%
«0[% 251 1,017 1,161 189 882 962 32.6% 15.3% 20.7%
XE: AHEET|, HEl2E5H 2MAME
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AYE| A Holg

OO -

(M) 1Q20 2Q20 3Q20 4020 1Q21E  2Q21E  3Q21E  4Q21E 2020  2021E  2022E
stg 1,194 1,221 1,187 1,118 1,110 1,108 1,095 1,085 1,180 1,100 1,071
HA o= 22245 18122 22879 18842 23878 22438 25808 23234 82087 95357 10,2783

(% QoQ) 205%  -185%  262% -17.6% 26.7% -6.0% 15.0%  -10.0%
(% YoY) 7.9% -5.5% 3.2% 2.1% 7.3% 23.8% 128%  233% 2.1% 16.2% 7.8%
HTHES2M 858 840 983 965 1,055 1,068 1,204 1,167 3,645 4,494 5,081

(% QoQ) 10.7% -2.1% 17.1% -1.9% 9.4% 1.3% 12.7% -3.1%
(% YoY) 2.5% 6.7% 19.9%  245% 23.0% 27.2% 224%  21.0% 133%  233% 13.1%
ZEEEM 892 550 794 567 867 730 857 603 2,802 3,056 3,028

(% QoQ) 52.5%  -383%  443%  -28.6% 53.0% -15.8% 17.4%  -29.6%
(% YoY) -6.2%  -33.3% -15.6% -3.1% -2.8% 32.7% 7.9% 6.4% -151% 9.1% -0.9%
Rl 384 368 452 558 466 446 520 554 1,761 1,986 2,169

(% QoQ) -10.5% -41%  229%  23.4%| -16.5% -4.3% 16.7% 6.4%
(% YoY) 16.7% 6.1% -6.8%  30.1% 21.5% 21.2% 15.1% -0.8% 10.8% 12.7% 9.2%
A FeHo|d 164.6 96.0 302.5 266.1 326.1 299.8 382.8 3299 8291 11,3385 14983

(% QoQ) 186%  -41.7% 2151%  -12.0% 22.6% -8.1% 27.7%  -13.8%
(% YoY) -321%  -414%  59.9%  919%  982% 2122% 26.5%  24.0% 13.0%  61.4% 11.9%
HTHES2M 89.7 86.7 190.0 191.3 228.1 230.6 267.7 2538 557.7 980.1  1,130.1

(% QoQ) -21.4% -3.3%  119.2% 0.7% 19.2% 1.1% 16.1% -5.2%
(% YoY) -530% -27.3% 1350%  67.7% 1544% 166.0%  409%  32.6% 105%  75.8% 15.3%
2EEEM 67.2 3.4 78.8 21.9 68.0 499 65.7 25.3 171.3 208.9 204.3

(% QoQ) 1729%  -950% 22250%  -723% | 2112%  -26.7% 31.7%  -61.5%
(% YoY) -6.0%  -93.3% 161%  -11.3% 12% 1371.1%  -16.7% 158% -20.1%  21.9% -2.2%
J|mERYd 7.7 5.9 336 529 30.0 19.3 49.4 50.8 100.1 149.4 163.9

(% QoQ) -720%  -228%  4682%  57.4% | -433% -357%  155.9% 2.9%
(% YoY) -138.6% -199.6% 71%  93.4%  2913% 2260%  46.8% -40% | 203.8%  49.3% 9.7%
HA FAo|Ys 7.4% 53% 132%  141%  137%  13.4%  148%  14.2% 101%  140%  14.6%
HTHESZM 10.5% 10.3% 19.3% 19.8% 21.6% 21.6% 222%  21.7% 153%  218%  222%
2EEEM 7.5% 0.6% 9.9% 3.9% 7.8% 6.8% 7.7% 4.2% 6.1% 6.8% 6.7%
o|EERd 2.0% 1.6% 7.4% 9.5% 6.4% 4.3% 9.5% 9.2% 5.7% 7.5% 7.6%
MIFo|ef 156.7 67.8 300.7 257.8 317.3 278.1 381.3 320.8 7830 12976 14773
X|HZZ4019) 132.1 39.2 230.2 202.5 250.9 216.1 295.2 254.8 6040 10169 1,161.4
X|HiFFa0UE 5.9% 2.2% 10.1% 10.7% 10.5% 9.6% 11.4% 11.0% 7.4% 10.7% 11.3%

AE: ™|, HElZ5H 2IMAIME
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MLCC

umEy o1y

| [e]
(%) 1019 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4020 1Q21E  2Q21E  3Q21E  4Q21E
£t
QoQ 200% -140% -15.0% -8.5% 0.6% 2.0% 0.3% -5.1% 2.0% 3.0% 4.0% -1.0%
Yoy 38.6%  226% -123% -19.7% | -327%  -202% -5.8% -2.3% -1.0% 0.0% 3.7% 8.2%
e
QoQ -23.1% 9.4%  18.7% 4.4% 6.2% 05%  15.5% 4.5% 6.0% 0.0% 6.0% -1.0%
Yoy -19.8%  -26.1%  -11.8% 43% |  439%  323%  287%  288%  286%  27.9%  17.4%  112%
IES 80.0%  70.0%  75.0%  81.0%| 86.0%  823%  951%  97.4%  98.4%  98.4%  97.4%  96.5%
XE: M2 Z5H 2IMRIME
Yageo ¥4 OiEY 20| T2 AOIEEE H51%
(sHoichoietay) ofy (%) (#atrf)  —o=— 2019
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MLCC Peer #20|0]d H|u

ool ‘ Aol EPSHEE (%) PER (tH) PBR (HH) ROE (%) EV/EBITDA (HH)

21E 22E 21E 22E 21E 22E 21E 22E 21E 22E 21E 22E 21E 22E
2T 9321 10,180 | 1,163 1,301 39.9 13.8 171 15.0 22 20 13.8 13.9 7.1 6.3
Murata 15,835 17,101 3,179 3,679 19.3 16.1 22.0 19.0 2.8 2.6 13.7 14.3 10.9 9.3
Taiyo yuden 3,032 3,268 444 526 33.0 21.3 20.1 16.7 2.6 2.4 13.1 15.4 8.6 7.6
TDK 14,348 15,331 1,499 1,792 39.4 18.3 16.6 13.8 2.0 1.8 12.4 13.4 6.7 5.6
Yageo 3,494 3,989 878 1,006 46.6 25.3 14.8 11.8 3.7 3.2 28.1 29.1 10.6 9.0
T IUYUAE HAY, SHelYA = WotE J|F
Xt2: Bloomberg, H2|=ZH 2| M| ME

ogTo| AR0]4 EHo|Z
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

1 (3)
High 113,500 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000
Low 33,100 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700
Average 68,263 123,942 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818
A J|E PBR (tl)
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 2.0 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
SYX| BPS () 33,174 44,782 45,198 50,185 53,789 58,677 54,408 54,640 54,531 63,815 69,957 76,406
EHX| ROE (%) 12.3 18.3 10.0 11.9 8.2 11.5 0.3 0.3 3.8 14.5 10.2 10.9
ZHAMA J|F PBR (HH)
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 2.5 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 2.1 1.9 1.6 1.1 1.1 0.9 1.4 19 1.5 1.7
HMMA BPS (9) 29,525 36,666 46,726 50,540 54,670 56,486 58,791 55,669 58,824 64,033 70,286 76,941
HMMA ROE (%) 13.7 21.1 7.5 12.8 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7

g HE2| =5 EIMRIME

ARD| I MBE

(3) 2021E T
BPS 88,873 2021E BPS

gt (HH) 3.0 Setel, Ete e, ofn HEIE B
EIH| 270,434

EPESTY 280,000

SRt 192,500

450 (%) 45.5%

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

Income Statement Statement of Cash Flow

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

E=l 80020 80408 82087 95357 102783  QYuE #HIsE 15587 10213 15881 20376 22631

HEASIIE (%) 17.0 05 21 16.2 78 ©@I|R0/Q(24) 6850  528.1 6238 10381 1,819

ESIPl 55146 59900 62690 70722 76202  QuXRAA2H| 7109 8445 8075 8904 9195

ESJV 24874 20508 19398 24636 26582  SUXAA2H| 255 255 337 34.0 343

i REL] 13375 13168 1,1106 1,1251 1,159.9  SHREo =% -369.8  -4937  -626.4  -159.9  -147.2

A0y 11499 7340 8291 1,3385 1,4983 EXEE #3s= -698.1  -517.0 -7324 -9309  -880.9
FHo|UE 14.4 91 10.1 14.0 146 QEXIALIZIHCAPEX) 41,1952 -15480  -756.7  -900.0  -850.0
2829 -639 -58.6 -37.5 311 145 EXpRpAQIZA(EI) -1146 2175 52 -7.1 -7.1
Z4/BHD| Y20 72 11.9 99 109 104  MPES HIEE -2358  -6195 -2095 1046  -96.3

Ity el -8.1 1.8 -18.6 -207 1169 AU2e B -1148 <4743 <1212 -1062  -2916

HEA LA 01 10852 6993 7830 12976 1477.3 A9 )} 0.0 0.0 0.0 0.0 0.0
Hol| R 280.4 711 1672 2595 2955  HZO| Z)HU4) 5578 -1469 6300 5383 6419

Y2109 6850 5368 6238 10381 11,1819  J[x®Z 4446 10024 8555 14855 20238

XefFFxE 0|9 6562 5143 6040 10169 1614  J|gs2 10024 8555 14855 20238 26656

Balance Sheet Key Financial Data

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

QEXpA 35253 35075 41503 50549 59715  FYHO|E|(Y)

HIYHI LT 10024 8038 14798 20238 26656  SPS 107,131 107,650 109,899 127,665 137,606
UE R 9847  976.1 9438 12267 13642  EPS(A[H|=Z) 8786 6885 8086 13614 15548
Ik ey 11156 12713 13379 13754 14189  CFPS 10,374 941 11,341 10,114 11,500

HIRE R 51196 51667 50752 51998 52060  EBITDAPS 24563 21,475 22,362 30,296 32,830
xR 45580 45145 44244 44340 44094  BPS 63,815 69,957 76,406 88,873 102,990
YR 1625 1412 1383 1280 996  DPS 1000 1,500 1,400 1,600 1,800
EXpRpA 99.2 855 936 117 1293 H{ZAUE(%) 05 06 07 08 09

PNEY 86449 86742 19,2255 10,2547 11,1715 Valuation(Multiple)

REEH 25096 18504 19149 22590 23842  PER 142 15.0 238 14.1 12,4
T2 276.7 263.0 4345 419.7 4923  PCR 12.0 109.7 17.0 19.0 16.7
X 962.0 569.2 406.2 300.0 2800 PSR 12 1.0 1.8 1.5 1.4
REYYIIRAH 4321 1909 2192 4908 4908  PBR 20 15 1.7 22 1.9

HIR 2K 11888 13938 14002 1,434 8746  EBITDA 1835 1604 1670 2,263 2452
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 55 6.0 7.0 49 4.
HIrted 10601 12197 12332  961.6  690.0  Key Financial Ratio(%)

2xEH 36984 32442 33151 34025 32588  AP|XH=O0|UE(ROE) 145 10.2 10.9 16.3 16.0

Tted 3880 3880 3880 3880 3880  EBITDA 0|2E 35.8 321 36.2 44.9 474

THeEYoz 10452 10452 10452 1,0452 1,0452  EifHg 74.8 59.7 56.1 497 412

7|EHEZO| A 3552 4257 4125 4249 4337  28H8RUYE 0.8 07 0.6 03 0.1

0jgyeiz 31793 35729 40733 50027 60604  OXtEAHIS(x) 15.1 94 12.8 228 287

HIX| e X2 125.5 145.1 138.1 138.1 138.1 &S H S (x) 8.8 8.2 8.6 8.8 7.9

RHESA 49465 54301 59104 68522 79187  MIAHMS[HE(x) 54 5.0 48 52 5.5
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Compliance Notice

iR HBHOIA AR MEE A0l SSUICE Sl RN B 2 ZARARR0 SFE E20| AES 1% 01y Bestn x| eaLic
491 OfdelAsE Xizal o) ol B2 XK olslEbt LI 2 Aol AT LSS Eelel dig Halsil wesa gon

o OoO—
Sl Beet IR0l 2HY glo] Alo| HAl5p oIBILICk

2 50
= —1
TEs SxpRSel SxfEcl Hn7t e YENBS 2= wEEs X=2YUC. 2 K=o
r

2 SEE UEE A 2IMRINES FFREM X7t
LA > o Fatdo|Lt YR BHEGIX| ZELCL 2 XEE 0|8si e 22 &2 Ifﬂﬂ S FXO| 2E A2 AAlQ THO=Z SIA[7| HHELICH
metM olmeh dR0l= & AEs FAF 2ot mhet HA Aol ZYUKtEE AEE 4 SlguUch 2 ZMEMXEE A D20 okt iR ==
=22 GAC] 52h glol SAL o, HiZ & 4 ELC
2SS AL cotoH 92 18 URE J|F HF AY) 2o HIE
71d = 2RI FHIIEY AE NSt BaEtH| FHE= oY =H,UES Q0| ExtolH Hlg
71 Buy FH7IEY 2T 10 BHEETHHE] +20% Ol a4 82.2%
Illxj 17H%\7—|' Hold 7‘<7‘c17|7<0| PPN 17H9—J7} H 7 7<7|.[|-||j| 20% o|)\r ~ 4+20% D‘Df Z=a2| 17.8%
17)’[HH| 8%& O TLE/ I E e =21 olo 0 (=} o [ =] .07
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
a2y APHEIIE Aetet AlBiE ohel msuiEel wate 7 20204 128 318 sfFoR
- ) = 2 197t 3 8FAE0 tstod
FH71EY Overweight (HIZSttH) n@Est 20 EXEZol HE
REX|AL =
NEAREI 352 |\ @2
Underweight (HIS&A)

d77| (009150) EALSEHE LIE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)

(%) WA AIEA)
20191011  J|¥EH Buy 140,000 =g -18.1 -10.4 &
202001.02 J|geRT Buy 150,000 ZQ -12.0 8.7 530,000 - HET Scad
2020.01.30 J|¥E=E/T Buy 170,000 oI -30.5 -14.1 '
20200428 J|¥EEIT Buy 164,000 Z=QIQ 272 226
20200602 AEA Buy 180,000 Z=gIQ 272 -19.7 220,000 |
202007.29 J|¥ER|T Buy 190,000 ZQIQ 277 -239
20201026 J|¥EET Buy 200,000 Z8I$ -16.9 85 110000 |
20210127 J|yHET Buy 280,000 =92 - - '

0 T T T T
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8  Meritz Research



