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Stock Data
KOSPI (9/27) 2,062.82pt
52 FtEY ESinby ESDop
A2 /%7t Ch| 71,5008 46,7002
S8 -31.5% 4.8%
o8 Ho At
w -15.3% -16.4%
M -12.6% -15.9%
Y -233% -27.7%
Company Data
EIE ESVES 77,6018F
LB HAH(EM) 494%8%
o=l X|2& 17.8%
i =2AE(16E) 1.0%
BPS(16E) 54,3762
EeRE=S AT 23.7%
EXIXIE
(9, IFRS) 2014 2015 2016E  2017E
TE 61,004 61,763 62,020 64,499
Fedol 649 3013 1,151 2198
EBITDA 7252 7954 7307 8618
Hizo|of 8162 3668 1250 1866
0|9 5,089 206 864 1,455
X|iEFX|E20[2| 5,027 112 779 1,441
EPS(®) 6,478 144 1003 1857
ZUS(%YoYO 522 978  596.0 85.0
PER(HH) 84 4363 188 26.4
PBR(HH) 0.9 1.2 0.9 0.9
EV/EBITDA(tH) 6.1 12.3 7.3 6.0
HAHO|AE(%) 1.1 49 1.9 3.4
ROE(%) 1.4 0.5 2.0 33
LS| 2(%) 5.1 2122 27.2 308
Price Trend
(&) =E=IHE) (%)
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27| HE HUS SRERICh A LET 7| EA| J[tHAL 2IZ AlEHRE Qlsh
SE £ AFE2 SORRIT g 00| 2FXoz HE FIasst HIZO|
FIMMOoZ v O[Tt LiE HE|of £FES WHE NS BB 2L S80f
FE IMMEE FeXMoz S8 HsE0| =1, HDIS| MXHE=Z0| QU|UAH| E0iE
Z0|H, &7t PLP Afiel D3le HRolA 20|t

w

>>> 3327| & HY ofd, BHA| LET 2l ST =7
=7 GYUOIY HYX|IE 408AHHOM 26092 = S ZFolLY.

1) §E A £E7 XJ| BA| FUE J|HYKIT 2|2 AEHRE Q18§ HDI,
tete s, SUEE, MLCC § oY $FS9 ¢F =3t XHHo| Sotmg
2011, 2) &g ofAH0| 2FX0|H, 3) FSRSAE flet LY HIBO| F
Moo= gdet ZiolCt.

FC-CSP= AppleO] WLPE X{EfStOf iat 48 7|¥t0] QFsisin, FC-BGA
£ PC AIE HH| S0l 0|o{& Ao|Ct.

L0 B9t 02 Ty & 2t Attt AJRE 1, MLCCE EelH
30| &35 High-endag 33 50| HUE|H, HDI= M4 HH o|HE
Soll |7t 2E JHEAIZ A7|E OfECHs ol QUIUe gatd Ao|C},

— O | = [ |
B= Stle asdS =07| /g HE JHUQ SHoIXt X|& dEE flet B
7| HHE +dSt= oio[Ct. 2o SYOIAS 62% HATH 1,15140] 2

& zo|ct
LHE 10 XHES & OO M2 IS HED|0f |t ZHE
O=2M 1) &HA| S80] 7Y FIHZHE MEHSH SAVE FE=HOZ I3 It
580l =11, 2) HDIPt HIEE AH Jts, E8Y 22 |F2 JISE 4380
SUO HXZEO0| E0{E A0|H, 3) &I7¢ PLP(Panel Level Package) A0
THISHEHM M22 980 242 AO|TH.
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PLP At iR

YY) MY MY
Q16  2Q16

oz 16,043 16,164
o\ 3460 3,443
LCR 5254 5053
DM 685 7318
Fgolg 429 152
7|t -256 -276
LCR 534 424
DM 30 -40
JYUo|YE 2.7% 0.9%
| -7.4%  -8.0%
LCR 10.2% 8.4%
DM 19%  -25%

& ), JIese

A Al FOPLP= YIEXE Bare Die ¥€EIE 71Tt WHEO WASH= Active IC

Embedded PCB 7|&29 AZHL0 UCt. =, ™I1H 45, Eag & WLPS ¥H
2 WSR2 SRUCE PLPIE WLP THH| JHX|= O|2X HHQZAM 1) A4rdnt 2ot B
Y=ol oLk, 2) SiP, 2E29| 0| g0[6tH, 3) M= 50| & ¢ Hast A2
2 OfOtECh PLPO A2 WLPECH 3t Oy 2210 U, THI|X| AtO|=I} HE=
g 284 FiPL ¢S AT

SAtE I, OSAT, &2 ZEth JEZ AUSHE FToHH, HEE Ij7|¥L 2=
HIZLIAE XISt PMIC 50| R 0] E 210]1, 2018HLE] QJU|Ql= Ui=0] &
g AOIL}, T2 AtUS £ MHOZ PGl UMS oEot=s K20 HeE A
o|ct,

(©91: o)
3Q16E  4QI6E 1QI7E  2QI7E  3QI17E  4QIT7E 2015 YoY  2016E YoY  2017E YoY
15358 14455 15573 16458 16623 15845 | 61763  12% 62020  04% 64499  40%
3,332 3,162 3,104 3,131 3,420 3317 | 15172 -69% 13,398 -11.7% 12972  -3.2%
4,938 4,768 5,059 5,149 5,241 4947 | 20,277 7.7% 20,013 -1.3% 20,39 1.9%
7,088 6,525 7,410 8,179 7,962 7581 | 26,564 40% 27,790 4.6% 31,132 12.0%

260 311 568 663 568 399 3013 4076% LIS -61.8% 2198  909%
-234 -165 -120 -66 -80 -83 -230 HH 944 HI -348 HX|
471 422 520 531 515 401 2,482 545.4% 1933 -22.1% 1,967 1.8%
-34 6 23 43 15 24 141 =% -45 X 105 s
1.7% 2.1% 3.6% 4.0% 3.4% 25% 49%  3.9%p 19% -3.0%p 3.4% 1.6%p
-7.0% -5.2% -3.9% -2.1% -2.3% -2.5% -1.5% -1.6%p -1.0% -5.5%p =27%  4.4%p
9.7% 8.9% 10.3% 10.3% 9.8% 8.1% 122%  10.2%p 9.7%  —2.6%p 9.6%  0.0%p
-2.2% 0.5% 1.4% 2.6% 1.0% 1.6% 0.5% 0.6%p -0.2% -0.7%p 03%  0.5%p
8T £ LA HE UG (EEREE)
(FRS 912) ! - Xt0](%)
== 3QI16E 2016E 2017E 3QI16E 2016E 2017E 3QI6E 2016E 2017E
o= 16,125 63,156 64,523 15,358 62,020 64,499 -4.8% -1.8% 0.0%
Fgo|l 408 1,387 2,346 260 1,151 2,198 | -363% -17.0% -6.3%
Moo 318 1,488 2,014 169 1,250 1,866 | -47.0% -16.0% -7.3%
Z0[¢f 245 963 1,555 130 779 1,441 | -47.0% -19.1% -7.3%
EPS(®) 1,240 2,004 1,003 1,857 -19.1% -7.3%
TYUOIYE 2.5% 2.2% 3.6% 1.7% 1.9% 34% | -08%p -03%p -0.2%p
HFojg 2.0% 2.4% 3.1% 1.1% 2.0% 29% | -09%p -03%p -0.2%p
=0|YE 1.5% 1.5% 2.4% 0.8% 1.3% 22% | -0.7%p -03%p -0.2%p
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2014 2015 2016E 2017E 2018E 12¢ &Y, IFRS ¢& 2014 2015 2016E 2017E  2018E
& 61,004 61,763 62,020 64,499 66,801 [EKRA 35540 27,300 26993 26,195 27,718
&2t 50,650 48,647 50,319 51874 53,659 S UHI XA 6,880 10,353 9,578 7311 8,686
=] 10,354 13,116 11,701 12,625 13,142 [SSEXR 7,897 900 578 634 656
THOfH| S gtk | 9,705 10,102 10,550 10,427 10,732 HEMHELRSHA 10,640 9,218 9588 10,305 10,342
golo|(E D) 649 3,013 1,151 2,198 2,410 XHXpAE 8,412 6,790 7,206 7,899 7,985
Y0l (sHH) 649 3,013 1,151 2,198 2,410 J|EtgsHIZ XL 1,711 40 43 47 48
Q&9 7513 655 98 -332 -370 HIRSXtA 41646 45395 47381 50371 51,396

O|Xp==2) 121 189 136 123 109 HI|OHEMH AL |EHH| RS KA 1,017 2,556 1,990 2,181 2,192

gz 50 62 28 26 23 EXtRFA 9804 8458 8,623 8,964 7,958

Qlzto|ef 1,103 1,695 2,190 657 328 Q&R 29,259 32984 35431 37989 40,112

O|XHH|& 347 354 479 481 503 N 1,039 912 823 673 550

Qe 1,135 1,754 1,910 657 328 J|EfH| R XA 528 485 515 564 584

A |G 2 23 70 -16 0 0 XHESH 77,186 72695 74374 76566 79,114

EXHUT B 22 10,851 1,100 68 0 0 |2 21510 17,683 18987 19546 20,835

SSYEYIILIEZ80|Y =26 0 -15 0 0 AP LV ELRSH P 8,687 7,273 7,718 8,461 8,763

7|E -3,126 -353 96 0 0 [RZIPN =] 6,711 6,911 7,631 7,631 8,631
HolMIXIZ0] 8,162 3,668 1,250 1,866 2,039 {EYYIIxtAZ 4,454 3338 3,468 3,268 3,268

HolMHIR 1,273 446 386 411 449 J|EFS = 2 1,659 160 170 186 173

SRYAME (%) 15.6% 12.1% 30.9% 22.0% 220% HSsEM 9248 11,858 12,200 12,378 12,491
gI1&0|¢ 5,089 206 864 1,455 1,591 | U LI QRS 72 109 116 127 118

Xt 3= FX| 2201242 2) 5,027 112 779 1,441 1,575 APHRE IR LS 5967 10,166 10,803 10,803 10,803
EBITDA 7,252 7,954 7,307 8,618 7,915 JEH| RS 3,210 1,583 1,281 1,448 1,570
1320|2|(Cash Earnings) 11,692 5,148 7,019 7,876 7,096  SXE 30,758 29541 31187 31924 33326
=597|20|Y -4,048 -760 827 1,455 1,591 N 3,880 3,880 3,880 3,880 3,880
BU&(%, YoY) FAldrE X 9315 9315 9315 9315 9315

o= -26.1 1.2 0.4 40 3.6 o|lydoiz 25046 24455 25375 26815 27,946

Fo|(2 1) -86.0 364.0 -61.8 90.9 9.6 J|EtXtE 7,293 4571 3,627 3,627 3,627

FA0|(eHH) -86.0 364.0 -61.8 90.9 9.6 XHIFFX|2Xr2EH 45534 42221 42,196 43,637 44,767

EBITDA -33.1 9.7 -8.1 18.0 -8.2 H|X|UiFEFX|EXHEEH 894 933 991 1,005 1,021

X|HhF=FX |2 g7]=0(e 52.2 -97.8 596.0 85.0 93 X3 46,428 43154 43187 44642 45788

EPS 52.2 -97.8 596.0 85.0 9.3 &xa 2354 9164 11,745 13,757 13,359

+X20(9 N/A N/A N/A 76.0 93 X3 17,131 20416 21902 21,702 22,702
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2014 2015 2016E 2017E  2018E 12® &M, IFRS ¢& 2014 2015 2016E 2017E  2018E
I EH3sE 3,801 5,555 8,322 7,194 7,223 FYX|H(Y)

gIl=09 5,089 206 864 1,455 1,591 EPS 6,478 144 1,003 1,857 2,029

LTt 6,419 4,780 5,977 6,270 5,382 BPS 58,677 54,408 54376 56233 57,689

DEHX A 2| 183 161 179 150 123 ZHEBITDA 9,345 10,251 9,416 11,106 10,199

Qg9 -16 35 -281 0 0 CFPS 15,066 6,633 9,045 10,149 9,144

INFNPS It 203 542 -68 0 0 DPS 750 500 500 600 700

NI ] -23 -70 16 0 0 FJHli=(HH)

SAE SRR B2 -3,363 1,797 240 -836 143 PER 8.4 436.3 48.8 26.4 24,1
7|Et -4,692 1896 1,396 153 -16 PBR 0.9 1.2 0.9 0.9 0.8
EXfSEsISE -3,711  -2,189 -9,135 -9248 -6516 EV/EBITDA 6.1 123 73 6.0 65

EXtXtAtO] X 4,875 7,614 119 -370 1,009 PCFR 3.6 95 5.4 48 5.4

OBIxtAtO| HE 150 1,858 0 0 0 ==H(%)

QHRIAtO] XE -8599 -11962 -9293 -8828 -7504 FO0|AE(E D) 1.1 49 1.9 34 3.6

SYRel HE =196 223 0 0 0 HAO|AE (B H) 1.1 49 1.9 34 3.6

7|Et 59 79 38 -50 -20 EBITDA margin 1.9 12.9 11.8 13.4 1.8
WREEHIEE -304 96 39 -213 667 =0|YE 83 03 1.4 23 2.4

ChoIxrdael St 2,466  -4,638 720 0 1,000 X}7| 20| E(ROE) 11.4 0.5 2.0 33 35

IR 2el Bt 3,132 7,229 0 0 0 S5t 20|YE(ROIC) 1.3 6.1 1.7 3.5 3.7

Xteo| Bt 0 0 0 0 0 EHE(%)

tigaxl= -583 -630 -379 -379 -455 e Ll 66.2 685 72.2 715 72.8

71t -388__ -1,866 -301 167 122 =X 2HIE 5.1 21.2 27.2 30.8 29.2
HZUHI YR =F Tt -505 3,472 -774  -2,267 1,375 O| X} A4HH £ (HH) 1.9 8.5 2.4 4.6 48

UES === EONE 7,385 6,880 10,353 9,578 7311 #ESA(HH)

I Sk = PN 6880 10,353 9578 7311 8,686 =S HE 5.9 6.2 6.6 6.5 65
Gross Cash Flow 7,163 3,758 8,082 8,029 7,080 T OXpA S| E 7.1 8.1 8.9 8.5 8.4
Op Free Cash Flow -5,006 -2354 -2102 -1529 24 A LS| HE 7.0 7.7 8.3 8.0 7.8

Z:201487HK s BEAR SAMEl & HERE
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- GAks 9% 27 S ‘AT T| (009150)° LHFAES 1% Oy Eo‘fﬂ UX| e&LICH
- A & ANEE VT It)t E= HMIBXHOA AP HSTH Atalo] Si&LICE
- & Xgo 38FAEMAE Tt Y Sl & Xedo| HaE 7|°=.‘%9I SEEIYE L dalE BRI UX| GELC
- & N0 HAIE LHBSE 20l19 oAS Feoh HrEstn AUCH, Qo HEst A=o|Lt 2HIQlo] RMEUSS HlRtLICt
EXtelA HaEWH(27H4) SHFIt 30|
529 ARt EXrold FHFL (o) ESL
AHEI| 2014/07/30 Marketperform(Downg.rac!e) 68,0008 120,000 - s2g=}
(009150) 2014/10/07 Marketperform(Maintain) 50,500¢
2014/10/16 Marketperform(Maintain) 50,5009 100,000 +
2014/10/31 Outperform(Upgrade) 53,000¢ 80,000 |
2014/11/10 Outperform(Maintain) 62,0009
2015/01/13 Outperform(Maintain) 74,000¢ 60,000 4
2015/02/02 Outperform(Maintain) 74,000¢ 40000 |
2015/02/11 Outperform(Maintain) 74,0008 '
2015/02/25 Outperform(Maintain) 74,0008 20,000 4
2015/03/11 Outperform(Maintain) 86,0009 0
2015/04/27 Outperform(Maintain) 80,0009 . e e o 2
2015/05/27 Outperform(Maintain) 74,0008 14/9/28 15/3/28 15/9/28 16/3/28 16/9/28
2015/06/12 Outperform(Maintain) 65,0009
2015/06/19 Outperform(Maintain) 60,0009
2015/07/29 Outperform(Maintain) 60,0009
2015/08/26 Outperform(Maintain) 60,0009
2015/08/27 BUY(Upgrade) 80,0009
2015/10/05 BUY(Maintain) 80,0009
2015/10/14 BUY(Maintain) 80,0008
2015/10/30 BUY(Maintain) 90,0009
2015/11/03 BUY(Maintain) 90,0009
2015/11/16 BUY(Maintain) 90,0009
2015/12/23 BUY(Maintain) 85,0008
2016/01/12 BUY(Maintain) 85,0008
2016/02/01 BUY(Maintain) 80,0009
2016/03/18 BUY(Maintain) 80,0009
2016/04/27 Outperform(Downgrade) 63,0009
2016/06/02 Outperform(Maintain) 63,0009
2016/06/30 Outperform(Maintain) 58,0008
2016/07/19 Outperform(Maintain) 58,0008
2016/07/25 Outperform(Maintain) 62,0009
2016/08/23 Outperform(Maintain) 70,000
2016/09/28 Outperform(Maintain) 58,0008
EXfOIA Y HEIIE
71Y HEIIE(67HE) eqE HEIIE(671E)
Buy(Oi=~) AIFTHE] +20% Ol =7t &5 oy Overweight (HIZ2TH) AIFTHE] +10% Ol Z=1k==9f ofl4
Outperform(kl”*olg A3]) AIETHH] +10~+20% FIt &5 Ol Neutral (5&) AIETHH|] +10~-10% HE o4
Marketperform(A| &+ &) AIETHE] +10~-10% F7t H& Ol Underweight (HI5%2) AIZCHH| -10% O|4 X1tster ofj 4k
Underperform(AE42/ of8l)  ATHS] ~10~-20% 231 o2 o
Sell(Of =) AIETHYH| -20% Olst =7} oF2f ofl&f

EXtS2 Hl8 &3 (2015/6/1~2016/6/30)

Eisa 2 HI2(%)
O 159 96.36%
=) 6 3.64%
0= 0 0.00%




