Sector Report 2022.02.14

MI/HE

‘A A ’

02 3770 5635
gilhyun.baik@yuantakorea.com

= £xiod SEFTL ()
ey BUY (M) 280,000 (W)

MLCC &g HOI0|E

oliiel MLCC SEgx 4X 2|5

Yageo(2327 TT) 1€ LiiE2 103ANTS(MoM 25%, YoY 28%)°CZ SAX 7=, 1)
8l 1t 2 2) S5k TZAISO| M1 Stocking 4
HEQ A2 It Yageo/t ZHAZ0| QI8 ThTH Chilisin Electronics(2456 TF)OI
A 120 71E 2YHE IEA0| 10~15%NT$ £Z0[ACH= M2 ZototH, AX|
7|& Yageo H&2 CfzF 902NTE(MoM 10%, YoY 12%) $ZL=2 Fit Ol= F3HH
UHASO0] E=H 712t 329 T 28 HEok7| o FHAZL L™ MLCC ™M1

O|ASHH HHO[O| 42 AlX

Walsin(2492 TT) 18 iiE2 34ANTS(MoM 17%, YoY -8%)E 7|=56tH YoY &
AR ZEAM A3 Sl DZAS0| &8 7|7 S0to| [T 292 0412517 sl

D HIES ARt HoR 0|,

»c-

|2 U TDK(6762 JP)= CY1Q22 7IE 7J0|EiA A8t 28, 52 4331 o 1
ZoIste HMA U MR8 MLCC 40| EO|ESHL, ADERS 207t

OlEEL B2 2= S017| HER A= Mot

MLCC &2t Comments Y EX}H=F

S EIMRIMERS 102122 RILBIM MLCC MI 2 &4 20| thet @27t Hat
UAY o2 MUBM US. MM B2 I2Ut MOY B4 MO0 hEEs
48 2

A 2H=A 25 2 Olse GAI AAfe] Fdat 20 Hosil DAME2 HY
7

Q0 B=H HSdH L A= OldE.

5
4>

ot

[>

DIEE VendorS2 ZEUf MCY U £ 23 I 034
@ M 2 XM M?nna AL K5 H0] ST BT 0]S
25 = aOE DPES RME ZO2 MY 7126 M7 ADIEE £A|
I3

SHE Jtsdk N 4 GiS.

2 4% Jm
2 3 oh
X~
= o

HO
2
uin ru|o

e
ox
Forir
o
im
|-|I

2 20223 Setd IT 27t MdEL AXY 7tsg0] == HHOH, o[

|(009150 KSIOIl CHet HIS =t o7 R SAte 202187 2
XIAIRI(RFPCB, 41 2E)2 H2I510 MEMNAMS OX|L, AlRISERYE FE7|
H(Automotive MLCC, FCBGA, AI7IHIZE)S = UiH, X F7k=
P/E, P/B Valuation 7|22 AP XH +&(2/11 37t 7IE, P/E 9.58, P/B
1.58K)017] THZ0i| Valuation THHE=7H 24 A,

2 0X i
r>| _|>|

0x _I>‘ or
0H1

o



. Hx/RE

2t MLCC i 0| & MY (ZH2]: mnNT$)
B e MOM (%) o= Y OY (%)
20,000 1 r 120%
16,000 A F 80%
12,000 A F 40%
8,000 A F 0%
4,000 A F —40%
0 T T T — —80%
18.01 19.01 20.01 21.01 22.01

A2 MOPS, RUESH MR

CH2F Yageo ENHE 30| ¥ MY (EH2]: mnNT$)
2l & MoM (%) YoY(%)
12,000 - - 150%
10,000 - L 110%
8,000 -
L 70%
6,000 -
L 30%
4,000 -
2,000 - L —10%
0 . . . —L —50%
18.01 19.01 20.01 21.01 22.01

A2 MOPS, FUESH E|MAIE

CHEF Walsin #0fE 0] X MY (EH2]: mnNT$)

M E —MOM(%) ===YoY(%)

7,000 1
6,000 A
r70%
5,000 H
4,000 F 30%
3,000 f
2,000 F—10%
1,000 A
0 T T T —- —50%
18.01 19.01 20.01 21.01 22.01

A2 MOPS, FUEISH 2|AMRHIE]




Sector Report .

=228 FQ AN[EE Vendor ol MAE H|w

40% 1

30%

20%

10% A 6%

BA2020 " a2021

20%

6%

16%

9% 79

29%

18%

0% A
L

—-10% A ~79%

—20%

Total

—3%

-13%
AR OPPO

— T
—-2%

VIVO Apple

Xiaomi

X2 IDC, OIS BIAIMES

=2 FQ ANIEE Vendor E6/2f Hu

350,000 1
300,000 A
250,000 A
200,000 A
150,000 A
100,000 A
50,000 A

m2019 2020

2021

(TH2|: M)

O +4

g

rz

At

OPPO VIVO Apple

Xiaomi

A12: IDC, FAESH E[MAIHH




B e

AtR7| 7 20| 9 HY (el %52
2017 2018 2019 2020 2021P 2022¢ 2023e
Sales Total 68,385 80,020 77,183 82,087 98,252 111,668 126,762
AXHE 23,571 35,501 32,198 36,450 47,782 54,200 62,976
7|® 14,694 15,291 14,703 17,613 19,678 23,681 27,000
7t 2t 30,120 31,138 33,508 28,025 32,193 33,786 36,786
Sales Mix% AXHE 34% 44% 42% 44% 49% 49% 50%
7|e 21% 19% 19% 21% 20% 21% 21%
7t 2t 44% 39% 43% 34% 33% 30% 29%
Sales YoY% Total 13% 17% 4% 6% 20% 14% 14%
AEHE - 51% -9% 13% 31% 13% 16%
Jl# - 4% —4% 20% 12% 20% 14%
7t 2t - 3% 8% -16% 15% 5% 9%
OP Total 3,062 8,270 4115 8,291 14,438 17,692 19,834
AEHE 2,904 11,17 5,049 5,577 11,006 11,700 12,595
7l# (850) (1,879) 146 1,000 2,394 4,551 5,400
7t 2t 856 889 2,146 1,713 1,298 1,441 1,839
OPM% Total 4% 10% 5% 10% 15% 16% 16%
AEHE 12% 31% 16% 15% 23% 22% 20%
7l# —6% -12% 1% 6% 12% 19% 20%
7t 2t 3% 3% 6% 6% 4% 4% 5%
OP YoY% Total 0% 170% -50% 102% 74% 23% 12%
AXHE - 285% -55% 10% 97% 6% 8%
7|e - K| =) 587% 140% 90% 19%
7tu|2t - 4% 141% -20% —24% 1% 28%
OP Contribution HZHE 95% 135% 123% 67% 76% 66% 64%
7| -28% -23% 4% 12% 17% 26% 27%
7t 2t 28% 11% 52% 21% 9% 8% 9%
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AE| 7] 4% 50| 2 FY (9l 212
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q021P 1Q22e  2Q22e  3Q22e  4Q22%e

Sales Total 22,245 18,122 22,879 18,842 23,719 24,755 25,478 24,299 25170 27,521 30,839 28,138

AXHE 8,576 8,396 9,832 9,646 10,884 11,953 13,209 11,736 12,200 14,000 15,000 13,000

7|e 3,837 3,678 4,520 5,579 4,422 4,667 5,800 4,789 4,885 4,982 6,839 6,975

7t 2t 8,920 5,527 7,938 5,640 8,413 8,132 7,874 7,774 8,085 8,539 9,000 8,163

Sales Mix% ZAEHE 39% 46% 43% 51% 46% 48% 52% 48% 48% 51% 49% 46%
7l 17% 20% 20% 30% 19% 19% 23% 20% 19% 18% 22% 25%
7t 2k 40% 30% 35% 30% 35% 33% 31% 32% 32% 31% 29% 29%
Sales YoY% Total 4% 7% 1% 38% 7% 37% 1% 29% 6% 1% 21% 16%
HEHE 2% 7% 20% 24% 27% 42% 34% 22% 12% 17% 14% 1%
7l 10% 8% —-12% 107% 15% 27% 28% -14% 10% 7% 18% 46%
7t 2t -5% -33% -16% -12% —-6% 47% -1% 38% —4% 5% 14% 5%
OP Total 1,646 960 3,025 2,661 3,315 3,403 4,558 3,162 3,808 4,489 5,093 4,303
HEHE 897 867 1,900 1,913 2,342 2,648 3,434 2,582 2,440 3,080 3,450 2,730
7l 7 59 335 529 248 349 769 1,028 1,045 1,067 1,193 1,246
7t 2t 690 101 838 85 421 407 315 155 323 342 450 327
OPM9% Total 7% 5% 13% 14% 14% 14% 18% 13% 15% 16% 17% 15%
HEHE 10% 10% 19% 20% 22% 22% 26% 22% 20% 22% 23% 21%
7l 2% 2% 7% 9% 6% % 13% 21% 21% 21% 17% 18%
7t 2t 8% 2% 1% 2% 5% 5% 4% 2% 4% 4% 5% 4%
OP YoY%  Total -14% -51% 68%  —270% 101% 255% 51% 19% 15% 32% 12% 36%
ZEHE -53% —27% 135% 68% 161% 205% 81% 35% 4% 16% 0% 6%
Il -111% -79% 7% 93% 222% 495% 130% 94% 321% 206% 55% 21%
7t 2k —4% -80% 23% —-66% -39% 303% —-62% 83% —23% -16% 43% 110%
OP Contri. AZEHE 54% 90% 63% 2% % 78% 75% 82% 64% 69% 68% 63%
7| 5% 6% 1% 20% 7% 10% 17% 33% 27% 24% 23% 29%
7|2t 42% 1% 28% 3% 13% 12% 7% 5% 8% 8% 9% 8%
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300,000 1 20220214 BUY | 280,000 11
250,000 —r 20220127 BUY 280,000 14
20211007 BUY | 250,000 1  -30.31 -21.00
200,000
=l
150,000 A |
2021-04-05 BUY 220000 14  -17.84  -9.09
100,000 -
20201214 BUY 178000 14 825 | 2191
50,000 - 2020-11-24  BUY 170000 14 579 @ -2.35
0 . . . . 20200729 BUY 160000 1&  -1321 | -375
20.02 20.08 2102 21.08 22,02 20200429 BUY 135000 14 556 | 7.04
20200130 BUY 150000 1&  -21.39 | -267
T2 ROIEEH
IRl = (MHZI - REF) / EZIFX 100
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o 3 XEQ FEFAZAMC} A= AESHY SM CHMHOI9| FAMH FEFAME U HIE EFst UX| LELCH
o 3= EXS3 (Guide Line): FXPZIZH 12708, H4+AUE 7|1F FASZ 42 (Strong Buy, Buy, Hold, Sel) 2 F-=8tCt
* Strong Buy: 30%0|4 Buy: 10%0]4}, Hold: —=10~10%, Sell: =10%0|3lZ =
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