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US, 2,000%

us, 3,000

32E

t

BH| 5 25% M Sk

&= 3409 0] CHEt 25% 2
E210] CHSH10% 204

0] Th$H10% 4A1| !
1 7N A1(2,0004

st

FoAE L
&= 1602 S0l CfSt 25% 24| 1)

t

S2{0] TSt 25% Ml S5 S7H(6/17 3%
3101 (8 6771 AGANLIS] 7H2H, 0= FF 71 £l L

Performance (%)

22.6

4.1
15.6
22.8

4.0
15.6
441
-7.1
95.6
12.4
62.7
7.9
-17.6
12.0
15.6
4.9
-23.6
10.3

3M 6M YTD
22.2 35.8 471
24.8 41.2 42.8
4.2 49.2 68.2
n2 103.7 107.2
36.4 70.4 66.4
37.0 48.3 48.3
26.0 68.8 .8
102.7 183.2 225.0
46.8 7.8 69.6
234.2 233.5 259.2
46.2 65.6 54.2
98.3 180.2 127.5
14.7 2.4 5.0
-0.8 22.2 20.7
30.7 39.3 39.9
4.2 49.2 68.2
13.8 18.2 20.5
-26.7 -15.2 -25.3
14.4 31.0 24.0
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OEM, & H|Z 99%
OIF OEM, & HIE 77%
/LHE OEM/ODM H|2>' 97%
Z HIS 94%
oF OEM +E H|E 75%
O|F OEM, & H|Z 89%
2 XSS E, £EHIS 40%

Z= D= D= D= D= ==

0 i T i TR T

=3

R R

I

¥
Oﬁ."

I

0o

10 0
[LT=T 1T
oA

1



In-Depth ¢ 37tx] #Eo2 2 0|F FARY F4Y 55

-2, =2 #f 0= M| Bt

n=9 ¥ S5 ANFUE AACE S5 £ ¥ )= ZARNE S8 st deta Adsiainh
20184 4€ 22 M= =8 S 80 E50l tid 25%, 120/ S50 thall 15%9] WEIH 2
M 4d 4ol = = o+ 2 ASARS 10670 50l thall 25% 241 Rt BE g 23630 0]of
78ollE n= nlol 229 S5 W S RXE WRTH £8 7-98 SHE 25% A Bt &=
S ASH R dFsIHen, R0l AESHE 20194 54, 6009 2ol gt 24l & 5~10%E
5~25%% Qe As ERsIAT.

rré
=
it
-{II

olEis E2 ¥ 0|2 BBy FANY) L3t WA BN APHA 2R 1ER W 03 AED
BASHE 7ol o MEH, HEE S8 R 2020 sl 29 7% 2719 $87 s
719 BeE

KTBFAISHE 2 % 0] BN RO =53] 522 X -FHITIZ(115480)2 AIAISHT.

A FHITIZ(115480): AED AEZAI 2 H MSO/CRO A E7101H ol VAR AIY = B9 5 Al
&85 AED 38 %, ofZ VAR 55 %, MSO/CRO 7% = 74. SAR= AED OtAlof | = /& ‘Eﬂ]
olH n=71¥ & AMelskil FDA QIES S 58 RS 7Q. A1 AP LR 2019¢ 38 S5 Z2HA
FHURR TR 10%E FSoHH 57 a8 BER AF IS ZEAZYZRE S79 A A& 20250
Z3EH, 059 TRl fEsh] 918 FeZ22 S gAZ 55 AZXY A9 1S 2 JAL
AFATZES ZHAZYZR S ALHY ARES SSE dE

Figure 14 %EQI Jilﬂ' Dlj_wl I'.:|'k|| "?’-II'

e Le

2018-04-02 China, 0=4t =5 S 87 5= 25%, 12070 55 15% 2| £t
2018-04-04 China, 04 CHE, XKSAHS 10671 &= 25% 20 P2t U8 UE
2018-07-02 China, A= BIO|32E| 2R HZ S= L T =X

2018-07-06 US & China, &% 3402 Zi2{0fl Chigh 25% M| £t

2018-08-23 US & China, &= 1602 i2{0f Cigh 25% 2tA| Fat

2018-09-24 China, 6002} 0] et 5~10% 2tA|

2019-05-13 China, 600 Z2{0i| CHEH 2HMIS 5~10%—>5~25%F Q14 L (6/17E [ E)

Source: KTBEAISH IHZ2E
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In-Depth # 37}%| BEoZ X2 0|5 TUEM SAH 455

rigure 15 2 7|Y 9k (=9):
71 A5 Performance (%) 712t AHE

1w M 3M 6M YTD
MemcZ 39.8 12 -126 -6.9 -55 118  Z201M B2 42 22 ARI 1
k| 1,240.1 -1.5 -5.6 12.4 10.6 9.8 BeA| HAL |, 5 HIS 93%
23 900.8 0.0 3.0 11.9 204 25.6 BHA| HAL BE, +EHIS 57%
M7 o] 672.5 -3.5 -8.9 -10.6 16.1 42.6 SR 232, £E 45 50%
DBslO[E 641.6 —-6.5 -5.6 16.1 225 33.2 Foundry, % HIZ 80%
AHIMO|E 440.0 2.5 27.1 95.2 173.8 146.0 S| 25, £EHS 41%
7 O[MEl 247.0 -10.1 -30.8 -16.2 1.7 31.2 BleA| BF, £EHI5 40%
3 255.5 -6.7 -19.5 -8.2 -6.7 4.2 SR 2|, & HIS 38%
Of| AE[Of0] 219.2 8.2 -8.0 21.7 37.8 51.2 BA| |, & HIS 52%
QAHRASBE 1,000.0 -1.4 23.2 32.8 32.1 30.8 USHE M ZF, £EHI5 53%
HE|Z 763.7 -3.5 -0.3 10.8 -2.8 20.0 UEUEMZ, +EHIZ 77%
Ce 561.3 -0.5 7.6 20.7 24.4 28.7 USUEHZ, £EHI5 68%
YA 306.6 -3.0 -4.7 -10.6 —-18.1 =71 on|d &34, £EHIZ 72%
glojRtA 232.3 -7.0 -15.2 -12.2 -41 -144 o|z& CHIH, +& HIS 40%
Clel 91.9 -3.9 19.1 21.6 44.9 55.0 O|ZZ LEEH, £EHIZ 77%

Source: Dataguide, KTBEAISH
Note: 5/29% 7|&
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SR Wel g0l QEXT AT 551, A5 50 25} 5 BY5 dy) AR A& 9.401 el
SEE o olg s 88 WEY) C@;Eg% B715oln S21H0] 512 B8 Fhs¥o] F0h l1-1, 2
ol 4 Q15 B R Tjo] T2 71@—%011741 71501 T NEHl 2501 v, Bg @%S ElE
71919 £7] A%l S4HS

ba}
tal

o
A om por
40 ¥ oMo &

5 202 S dEY e 1,180dthol A SZ011L Q1M o= 1Q19 thH] +4.89% &,
2Q Boee thel +9.26% oIt} KTBEAISH Bl AR A E ol A ®lAlsh= stly] /2
range= 1,120~1,150€ (6HeH7] B+ 1,135¢ / AB T 1,1409)2%, 2018 A7t /2 &
0] 11008 e AASH +~EH 30| 2 S4UA S e=sd nE 448 88
th 53], 227] g2 HEEes AAe, 88 A S 227] 48 AlES thHlgh mf
S8 ACE ddsith

3

~N

w2

R
S

KTBSAISE ~20 e ga 450150] £2 S AME 22l 27 11Fol Be 7190 437}
V58 AOR B 05 OEM 719 BEQEAH007980)7 HI &= 247] BE A% @7 oui)

£H007980): 9% OEM B R A& AZ 7. MiE9 85%7 a2l OEMEHEH ZA )2 =
HHEE 1AAIE &5 &, 53], GAP, Columbia, ASCENA, Under Armour & 4] 571
H|E0] AN EY] 60% o1& A, 2018d A2 &N 9,721 (YoY +5.0%),

19} 32599 (YoY +37.0%) 715. i S48 mE 2016~2017¢ FX 0%, 54 = 2018

QIHHH (041830): M2 2471 A2 AZE 7. MEQ 74%7t +E2 FQ +& T7i= 11=(23%),
E5(16%), SE(14%). 2018¢€ =0l A9 & 22 5 AlE B4 ¥l e i E 442 dd
oiH] AF0] 422 Z4. JgL 2019¢ 127] 482 &Y 2859 (YoY +31.3%), ol 659
AlYoY +41%), 8712019 549 (YoY +50%)2 71SohH S EEH= B5E HY. UAE A, &
g AIFY g8 HELE HolthE= 71
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In-Depth ¢ 37}X| ZHo 2 32 0|F RHEM ZAH £5F
Figure 16 27| Bt ®/EY Bg
(&) e (E)  —YoY(R)
1,180 r10%
1,160 1 8%
1,140 | 6%
1,120 ;j
1,100 4 |
; L 0%
1,080 - L 09
1,060 | L —4%
1,040 - 6%
1,020 —8%

Source: Bloomberg, KTBEASH
Note: 3Q19, 4Q19= KTBEXISH H2ZE

o 7| QoF

Figure 18

71y AN7HES
QIH] 318.1
Efgd=it 164.2
oEE 918.0
LS 379.9
FEEH 170.6
Oflo|xIRMIE] 139.2
LTI 110.8
A0AHER 1,489.8
oflolAHI3 438.3
9 1,240.1
DBS[OE 641.6
ER 119.0
TS 1,783.5
SHAY 958.0
SESHE 20| = 902.0
Holofl~Z 2o} 246.7
=5 471
HIElS 763.7
te 561.3
HIE) 383.2
L 306.6
= = 294.4
K=ol 91.5
LI 91.9

Source: Dataguide, KTBEXISE
Note: 5/29Y 7|&
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7.9
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13.8
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46.8
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98.3
12.4
16.1
22.2
14.7
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30.7
4.2

-26.7
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20.7
8.6
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=17
21.6

Figure 17 ¥ 0|& =243} thH| E38} 7X| He}
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2{Alof

SrR{olT A

Source: Bloomberg, KTBEXISH
Note: 5/29¢ 7|&
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107.2 FUHE BF, +2HI5 74%
66.4 FUHE #F, £5HI5 93%
71.8 FUHE BF, +2HZ 77%
225.0 FUHE #F, £5HI5 99%
69.6 FUHE #F, £5HI5 99%
259.2 U], £ HIS 93%
127.5 SUEH|, +E HIS 91%
9.8 S| ZA S|, +E HIS 93%
33.2 Foundry, & HIZ 80%
47.1 SteA| A, £E HIS 79%
5.0 O|F OEM, & H|Z 99%
20.7 O|F OEM, +Z£ HIZ 77%
39.9 A OEM/ODM, & HIE 97%
68.2 SHEH OEM/ODM, $& HIZ 94%
-25.3 O|F OEM, & H|Z 89%
20.0 ASUEHZ, +EHIS 77%
28.7 ASPE HIF, £EHIS 68%
19.4 X2 9=IP|, +E HIS 86%
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V. 22

0l -5 BHED Y 2

19

= 02| Alol: /X

20184 o= 1] - & FAEHY] Eut, & £9] 4ztdlo] 2 AR =T 2SHATE OlA Bl=
23,0009 2ol E5t= S & l% | Thall 25% MR} 7H=71 @ oH, Ex2 Ee A7t 7t

Sl 8ot 5.1 - 8 O] A H E}O@:Q olml AIAEICH, I E 7HET} ARSI
g2 & FAEY0 D}'TE]E]E]E]' 71R 3 2A 9 g2 RAEn.

mER B2 AFe 1] - 5 @ 59 BHRIE HB /GBS0l FY1Holn LM GBS 01 F
ACE BHBIC), YEl, RURB0| BE BSWUS0 GBS W /AL WMol S4E g8
g N2 Ao BBt BE 227] L A7 AF $37 o EL RURE niRell] BE #8 F
48} A, B8 5319 7172 Boka Aol

rgure 19 01+ & % 29| JIABE 2AR T

oxy o3 33

2018-04-02 0= =5 S 87 &5 25%, 12070 2= 15% 2 Fit
2018-07-06 US & China, &= 340% Z2{0l| CHet 25% 204 71t

2018-08-23 US & China, &% 1602 Zi2{0f| T3+ 25% 24| Fat

2018—-09-24 2,000% SH2{0]| Tifet 10% 24| Tt 60021 S0l CHSH 5~10% 2| £t
2019-05-10 = 2,000% & 5,700 E= IS 10%—>26%Z Qlef

2019-05-13 S0 CHSH IS 5~10%—5~25%Z Q1A Ui

Source: KTBEAISH 12 2E
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EEA (101160) _ 7op Picks
H|O[of AT |0 (194370) _ 7op Picks
YASHI=ZX| (148250)
WSRHICZ (115480)

EfZA= 4t (007980)

QIHtC] (041830)
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In-Depth ¢ 37\%| BEo2 32 0|5 RARY 5248 S35 e Top-Picks

(=) o UHS jy.kim@ktb.co.kr
T
(101160)

03 FE=d HiAla] 7|

Issue
0|5 FAZHo| M2 SHAS 5 ZA

iy X e
Pitch
maa B o dol £ A AR 2l o] vl 22| NE AE 267t S, 1
2837 10,000 X Ll slof] MHE AR OFRA B2t
Earnings
Stock Information Rationale
SR71(5/30) 6,9308! « FYAE U MEF0| ALSE = I WE HIE YH 2 TR 1A= Hin 22)/m 22
Ol F7145E 44.3% R TR 201808 7IE, BBTS wRst 32 2507} 014 BYME D02
A7HEH 1,144 B =
HIZ (KOSDAQU) 0.05%
LHFA L 16,5118F * 0|= AT Y SKolO|HAE 20 1O Z HRsty Q= =L Peer2Q A1EA. 2
AR 433 = 76208 24 H|22| Y| 97t KISR0R Solst Jher, 26071 ol4o] BtHE 140
h %ﬂﬂaHtHa 00012] o _ )
o0l 2|28 16% E 2ol0 Q= FEAO 267 M
T?ﬁ‘g'fogm - « EEH M AL 2AL D 02 KBIAFWQCS] THE O 75%7} S9] TZHAIZ 7. 3], ]
HY S A &R 7. _ _ _
SIS ok C=Y — OIEXH OFK olr|
i R 0 2% 0% 150 O 60% 01 0] -5 T OHRIciol 0iglct= B
Tootl e D 2k E5t SAH AN A0 Fatg 0E Az M SAl= of
Valuation wide 9 £ NZHA| CHall EHZME Aot U0, 201942 & gujof st AX JiM
2018 2019 2020E ST J|Cf. O]= 1Q19 A=) Biye|H OjE 2824 (YoY +18.3%), FI0[2 58
PER(#) 46 63 55 ORI (YoY +75.3%)0| SAT0| U 7(0f3 HOZ mot
PBR(H) 13 14 11
EV/EBITDAHH) 4.2 5.0 4.2 « 20194 AES NjEMU 1 1508 (YoY +9.0%), 20| 2312 (Yo +5.0%) X.j at,
B US (%) 1.0 0.7 0.7 20194 Ol & EPSS M5t A9 PERS 6.3 £Z22F Peer CHH| AE7}0{E £2
Performance
(%) M  6M 12M YTD
ZINEE 175 315 85 414

KOSDAQHH| &fff+2E  26.1 324  29.6 39.4

Price Trend Earnings Forecasts (ci9): Al2t2l %)
@ =@ ) 2015 2016 2017 2018  2019E  2020E  2021E
8,000 KOSDAQ Xi+tiHl () r 160 El 68 69 89 106 115 124 134
7.500 P 150 Fo] 2 4 11 2 23 26 30
7,000 | | 140 EBITDA 8 10 17 o7 28 3 36
6,500 1 130 20[9| (4) 0 7 18 18 21 24
6,000 120 axfel2 53 45 31 30 % 21 13
5,500 | L 110 H"‘Eﬂg 48 27 278 189 9.0 78 8.5
5,000 | \ ﬂr\ L 100 ] 25 54 128 208 201 211 223
4500 | Y v 90 T0|°'E (5.2) 0.7 78 166 159 169 180
4,000 : : 80 EPSZIIZ MY BE 1,027 1487 42 147 154
18:5 189 191 195 ROE (8.4) 11 139 282 229 212 201

Source: K-IFRS €12 7%, KTBEXIZH
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In-Depth ¢ 371X| HHO 2 A2 0|F FHEY FAH $35F
figure 01 HEA THENH I HHO|Y MY rigure 02 HHA HEH HE HIE
(&) MEAH(EF) — —— FAOIU(R) (&) Ceramics & 7|EH
140 r 30 15%
120 4 r 25 \
100 - 20
80 B Silicon
60 - [ 1 52%
) s
Quartz .
40 A Lo 33% 'S
20 - L s
0 - N BN IE BN BN En . -10
12 13 14 15 16 17 18 19E 20
Source: YEIA KTBEXISH Source: EEA KTBEAISH
Figure 03 HEA X|2FE Figure 04 WCQ THEH Z0|
(AA) =WCQ
22
CIA
2
18 A
16
100% 100% 88% 14
 _ e Ve
wea 1 ‘ wea j olz=0| J 121
Taiwan 10 -
L L L [NN] Ll L L L L L [UN]
[ee] [ee] [se] [se] (o>} (o>} (o] (o] o o o o
- = = = = - = - & & & «©
o O O O O o O g O O g g
- N MmO ¥ - N o ¥ - N o o=
Source: HHIA KTBEXSH Source: EHIA KTBEAISH
owe 05 27] AH Hg @0k (E91: Aot
1Q18  2Q18  3Q18  4Q18 1Q19  2Q19E  3Q19E  4Q19E: 1Q20E  2Q20E  3Q20E 4Q20E
i/ E=Sl 23.8 24.7 28.0 29.1 28.2 27.6 31.7 27.5 304 29.7 34.2 29.7
AzIE 12.0 12.5 15.4 17.8 15.6 14.4 17.9 16.6 171 15.9 19.7 18.2
A= 7.8 8.8 8.7 9.4 9.3 9.6 9.8 8.9 9.7 10.1 10.3 9.4
7|EHAIO2, SIC &) 4.0 3.4 39 1.9 3.3 3.5 4.1 2.0 35 3.7 4.3 2.1
AHo[ 3.3 5.8 6.8 6.0 5.8 55 7.6 4.1 6.5 6.1 8.4 5.2
OPM (%) 13.9 23.5 24.4 20.7 20.6 20.0 24.0 15.0 21.3 20.5 24.5 17.6

Source: KTBEAISH
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In-Depth ¢ 371X| HHoZ A2 0|F FHEM F4H $35F
TP (2a)

CHRICHEH A MA

(9] AdR) 2017 2018 2019E 2020E 2021E (9 Ad) 2017 2018 2019E 2020E 2021E

RS 52.3 70.8 83.8 96.8 1141 =N 88.8 105.5 115.0 124.0 134.5
=R 13.4 17.2 20.0 215 27.9 k8 (Y=Y, %) 27.8 18.9 9.0 7.8 8.5
IHERHH 13.4 241 30.2 37.0 43.2 o[ 1.4 22.0 23.1 26.2 29.9
THIRA 24.3 28.1 32.1 36.8 41.5 S8 (Y-Y,%) 205.2 93.3 5.0 13.6 14.3

HIRSKHE 57.6 61.0 66.1 70.2 75.4 EBITDA 17.4 26.6 28.4 31.9 36.1
NN 47 4.4 46 4.8 5.0 Fel£o (3.0) (1.1 (1.3) (1.2) (1.1)
TR 441 48.3 53.7 58.1 63.5 ZO[Xfp2d (1.8 (1.5 (1.4) (1.3) (1.2)
FERpA 8.8 8.3 7.8 7.3 6.9 Q|sfpAHz0l 0.1 0.4 0.0 0.0 0.0

KHAEEA 109.8 131.8 149.9 167.0 189.5 RzHeal 0.0 0.0 0.0 0.0 0.0

A 50.7 46.5 46.5 43.8 43.4 NEASA 2! 8.4 20.9 21.8 25.0 28.8
e 7.0 6.5 8.0 8.6 9.4 Blz0[ 6.9 17.5 18.3 20.9 24.2
FSJOIREFA 4.5 36.4 34.9 31.5 30.4 K|Hh7 [T |[=01 6.9 17.6 18.3 21.0 24.2

HIFSFA 59 14.3 14.9 14.6 14.0 B7tg (Y=Y, %) 1,294.9 1563.7 4.2 14.7 15.4
H| S-S0 XHRAY 3.0 10.8 1.3 10.8 10.1 NOPLAT 9.4 18.4 19.3 22.0 251

SREA 56.6 60.8 61.4 58.3 57.5 (+) Dep 6.1 4.6 53 5.7 6.2
N 8.3 8.3 8.3 8.3 8.3 (=) SHRREX} 0.0 13.9 8.7 10.8 10.2
X=oiz 324 324 32.4 32.4 32.4 (-) Capex 34 6.3 10.2 9.6 1.1
o|Yoiz 16.0 32.9 50.4 70.5 93.9 OpFCF 12.0 2.8 58 7.2 10.0
ETH (3.3 (2.4) (2.4) (2.4) (2.4) 3Yr CAGR & Margins »
X7 =M 0.0 0.0 0.0 0.0 0.0 UH§°"57|'§(3Yr) 1.2 16.0 18.3 11.8 8.4

23A| 53.2 71.0 88.5 108.6 132.0 10215 7+E(3Yr) 60.8 135.3 83.7 32.1 10.9

o 84.3 100.3 113.9 128.7 143.8 EBITDA%?IE(SYr) 19.1 48.7 40.3 22.4 10.7

=X RAZ 31.1 30.0 26.2 20.8 12.6 #0[21=57k28(3Yr) n/a n/a 232.8 44.8 1.3

ROA 6.1 14.5 13.0 13.2 13.6 Déﬂolo‘e(%) 12.8 20.8 20.1 21.1 22.3

ROE 13.9 28.2 22.9 21.2 20.1 EBITDARFXI (%) 19.6 25.2 24.7 25.7 26.8

ROIC 10.7 20.0 18.1 18.1 18.4 0[S (%) 7.8 16.6 15.9 16.9 18.0

HZSEH FQEXIX|E

(T M) 2017 2018 2019E 2020E 2021E (20 &, 1Y) 2017 2018 2019E 2020E 2021E

Y= 13.4 12.2 15.1 16.0 20.4 Per share Data
F7|%0(Y 8.4 20.9 18.3 20.9 24.2 EPS 428 1,064 1,108 1,271 1,467
REARAZH| 6.1 4.6 53 5.7 6.2 BPS 2,697 3,808 4,895 6,144 7,587
2R =S (3.4) (12.8) 8.7) (10.8) (10.2) DPS 40 50 50 50 50

DI EAHEZA (D (3.7) (9.9) (6.1) (6.8) (6.2) Multiples(x,%)
THIRAZEA (BT (1.3) (2.6) (4.0) 4.7) 4.7) PER 14.9 4.6 6.3 55 47
AR FESTHEA) 2.1 0.9 1.5 0.6 0.7 PBR 24 1.3 1.4 11 0.9

SRS (0.3) (3.9) (10.5) (10.3) (11.5) » EV/EBITDA 7.8 4.2 5.0 4.2 3.5
T | SRERHARZEA 3.0 2.6 (0.1) (0.5) (0.1) igr2ls 0.6 1.0 0.7 0.7 0.7
SRS HAN (0.0) (0.0 (0.0 (0.0 (0.0 PCR 5.4 29 48 4.3 3.7
AH|EXt (3.4) (6.3) (10.2) (9.6) (11.1) PSR 1.2 0.8 1.0 0.9 0.9
RESRALA 0.2 0.0 (0.0) (0.0) (0.0) MTHTY (%)

MR (8.6) (2.3) (1.8) 4.7 (2.6) 1= 106.4 85.6 69.4 53.7 43.5
AZSt (8.6) 1.7) (1.0) (3.9 (1.8) Net debt/Equity 58.4 423 29.6 19.2 9.5
N 0.0 (0.7) (0.8) (0.8) (0.8) Net debt/EBITDA 178.5 113.0 92.2 65.3 34.9

LSy 0.0 0.7 0.8 0.8 0.8 Ratlg 103.1 152.3 180.3 221.1 262.7

gz 34 4.1 6.1 2.7 0.9 6.3 O|RI2 Al 6.2 14.2 16.7 20.1 25.1

£5258(Gross CF) 19.2 28.1 23.8 26.8 30.5 O|R{H|S/o{ ZH 2.2 1.6 1.3 1.2 1.0

(-) 2d FEKW(”-’A\-) 0.0 13.9 8.7 10.8 10.2 KA

(=) AH|EX 3.4 6.3 10.2 9.6 1.1 SRR (%) 82.3 82.3 82.2 83.1 81.4

(+ )KPLHJH%* 0.2 0.0 (0.0) (0.0) (0.0) S +ERIRH (%) 17.7 17.7 17.8 16.9 18.6

Free Cash Flow 15.6 1.5 46 5.7 8.9 RELE '

(=) 7|EtEXt 0.0 0.0 0.0 0.0 0.0 RAF(%) 45.6 39.9 34.3 28.0 23.5

AoiEHZ 15.6 1.5 4.5 5.6 8.9 RP7|RH2 (%) 54.4 60.1 65.7 72.0 76.5

Source: K—IFRS & 7|& KTBEXISH |
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ExtoA BUY Al
SEFt 22,000 Al
Earnings
Stock Information
BIRH7H5/30) 16,700
o4 FIHSE 31.7%
A7t 2,227
H|Z (KOSPILY) 0.02%
HRAFAL 13,3368
523 E|X7H/E 17} 9,940 - 19,0002
I YFIAHH = 1022
Q=0 x2S 1.1%
FREFAEE(%)
S (2l 421) 60.2
UHZEXRRE 10.1
H|o[of ATH[O[M RpAlTE 4.5
Valuation wide
2018 2019E  2020E
PER(HH) 25.0 14.9 10.6
PBRI(HH) 1.0 14 1.3
EV/EBITDA(H) 13.2 7.7 5.3
Hi SIS (%) 4.1 2.7 2.7
Performance
(%) M 6M  12M YTD
FINEE 25 358 325 518
KOSPITHH| ACi+lE 9.9 385 47.9 519
Price Trend
(&) — =7 (&D (p)
20,000 - KOSPI X|ChH] () 200
18,000 - 180
16,000 - 160
14,000 - 140
12,000 - 120
10,000 - 100
8,000 ‘ ‘ 80
185 18.9 19.1 195

=] =] = a1 A=
FEHEY 3248 EF

o
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Issue
Hojo AT O Al HHEX| THA|

Pitch

« SXIOIA BUY, SEF7+ 22,0002 22 AHEIX| HA|. SEF7H= 20203 EPSO|| Tar—
get PER 14H{ (=L 2| Peer 20E PER &) 8. =L 2|5 OEM/ODM YAIE B
20E PER 9.3x CiH| 50% &5 & F0{= ZA0|Lt =2 EPS NHE (205 43% vs =LY

Peer 22%) ZOH| EfSH +F

0|5 7S 24 6] 7|of. M 22 5= 44 A S TiH| 714 38 2< 2210 /U1,
=2 E HE52 2 5ol Eot AXol| 35N 20
Rationale

« TAO| £ £FX0I 0|2 HEW A A2t 5|2 . 2018 0|=2O| SHEUH 40/0H0 17
A EE{(YoY +11%), 20195 3K 5 £UH 41 ZBf(YoY +5%) 2 AP S
SN T 5. SAFE HI0[0E0| AN HAUE ZFE

[}

= o

+ 2018 O|ERIE FQ TZHA} Kate Spade®| & 4% MK, Kate Spade®| O|Ef2
Coachefe| 218 2Fgof A WHC| TS} 0|42 BHY. JefLt Mot Mo HE 53 £52
2 SAR AHZHE M7, 1Q19 Kate Spade® IS 2 13322 = 2018 A7y

Nl 90% LIS 2ol 2=

M

ut
e
(1IN
=
Hu
140
_k')£
12
=
=2
i=]
i
>
)
ol
o
N~
=

2019 AR TjE% 2684042l (YoY +25.7%), A0|2! 19894l (YoY +342%,
OPM 7.7%), 712012} 16224 (YoY +176%) 715 FY. 2020800 4% 5% 7
42 Y

Earnings Forecasts

(BRI Aot, %)

2014 2015 2016 2017 2018 2019E 2020E
IHEH 162 240 189 236 206 258 285
ol 21 22 12 15 4 20 30
EBITDA 23 24 15 18 8 25 36
Z0[% 19 20 1 6 6 16 23
TR 14 (16) (54) (47) (39) (28) (33)
== 54.4 48.4 (21.5) 25.3 (13.0) 25.7 10.4
FYo|AUE 13.2 9.0 6.6 6.4 2.2 7.7 10.5
Z0|YE 11.8 8.2 5.6 2.4 29 6.3 8.1
EPSZ7tE n/a n/a n/a (46.4) 0.7 155.2 40.4
ROE 4.7 25.5 8.3 3.7 3.8 10.1 13.4

Source: K-IFRS €12 7|%, KTBEAISH
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|. Valuation

FololA~THH 01 A9 AHTIXE MAGH 2RZF7} 22,0009, FA9A BuyE A AISIT} 2137}
T 2020E EPS 1574910l Target PER 14xE H&5t0] AHEGIATE Target PER 14x= T8l 97
OEM/ODM Peer 719 E9] 2020E PER BTQ! 14xZ A &5t APABICE S = B 7191 (@Y
2O Shl Al EfEYEA 19E PER B+ 11.3x, 20E PER 9.3x9} HIIH £ 0 SAIS] PERS 7424
14.9x, 10.6xE W Fol| o] d mjEo] ol 2 5= Y OLE EPS 8 &E ZIol € 1S Q 7} QrhFig2).

20201 EPS BEE 43% (= Peer B 22.4%)E A mj# A o|ch= #Hholt}, E5t 2O 2
O 3 E HoH S0l IHES ERSH A A=W Ax A thhl 28 SLAE T == 82
g Zolold &5 Qololth
Figure 01 KOO AT {204 12M Fwd PER HHE Figure 02 BHEQ|[0]M QOF
(k) SEF} 22,000¢
A 2020E EPS 1,574¢)
22X
3 | Target PER 14x
16 Ho[o|ARER01M 20 PER 10.6¢
2 | , o Hlolof AZHA|0| 20E EPS Growth 13.3%
N //N/ 10¢ 2U49| Peer 719 20E Z# PER 14x
T 49| Peer 71 20E EPS Growth 18.4%
0 ‘ ‘ ‘ =LY Peer 20E EB# PER 9.3x
2016 2017 2018 2019 22U Peer 20E EPS Growth 20.4%
Source: Dataguide, KTBEAISH Source: KIBEXISH
Figure 03 =2 Peer Performance & Valuation
22 1y b A 77} Performance PER ’ PBR "EPS Growth(%):  OPM(%)
Ehl=c) M 3M  6M YD 18 19E 20E: 18 19E 20E: 19E 20E: 19E 20E
2 mooAZERole - Bt 187.1 25 275 358 518 250 149 106 1.0 1.4 13 1759 433 7.7 105
ODM  gelno 8 14330 42 97 -22 04 149 122 1.0 11 10 09 223 112 93 99
OEM WA 8 7392 -240 -89 183 108 n/a 131 106 19 19 17 na 246 47 53
EfZuss 8 1203 -24 57 139 119 120 84 64 08 09 07 599 314 39 44
a2l Eclat ojgt 35192 -78 150 48 165 21.8 236 206 56 60 54 7.7 143 198 204
ODM  Makalot oiek - 1,433.9 16 155 203 274 236 234 204 41 49 47 283 150 93 938

OEM  Quang Viet chet 519.9 13 247 522 514: 141 165 154. 1.6 25 nfai 295 71 91 92

Yue Yuen 22 45008 -138 -172 -40 -128: 170 118 105! 1.3 11 1.0 247 128 56 6.0
Bosideng 22 26169 -111 272 401 297 106 217 167 0.7 1.8 1.7 340 295 120 126
Li&Fung 22 12898 -85 -131 -256 -33: 102 101 84 1.1 08 08 nfa 200 19 21
Sitoy =E 201.7: =104 -146 -261 -94: 66 n/a nla: 08 n/a nla nfa n/a: n/a nla
Shenzhou == 17,7170 -122 -56 -26 42 2568 227 191 53 48 42 190 183 248 251
HIO|O]  Tapestry o= . 83472 -108 -17.7 -26.1 -148 17.7 111 100 4.1 23 21 8.8 111 160 170
Ralph Lauren o= : 82133 -200 -160 -56 1.7 191 137 122 26 26 24 436 119 118 124
GUESS o= . 12088 -17.2 -247 -291 -188 206 143 114 13 1.7 1.7 5%9 247 49 57
CapriHoldings | @= @ 51417 -227 =253 -221 -102: 137 69 6.3: 46 1.5 12 364 101 155 16.0

Source: KTBEAISH
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Figure 04 Z2YH Peer AN Q09F

&5 OE  JSCom : TUROI BIMAQ  EfEYSA | Eclat Makalot: Quang Viet: Yue Yuen | Bosideng: Li&Fung . Sitoy: Shenzhou :Tapestry . Ralph: GUESS:  Capri
& FY14: 1539:1,184.2: 1,247.7 759.0 : 687.6: 689.1 280.0: 8,0134: 1,346.6: 19,288.5: 497.3: 1,806.8 | 4,806.2: 7,450.0: 2,569.8: 3,310.8
(DR FY15 0 21251 1,401.3: 1,402.7 7449 8039: 7358 29511 84349 1,0158: 18,830.8: 436.0: 2,011.5: 4191.6: 7,620.3: 2417.7: 437115

1

1 1
FY16: 162.6:1,726.0: 1,334.6 7456 0 761.2:  686.7 280.5: 8,480.6 910.4: 147512 3656: 2273.7 4491.8: 74062 2184.5: 47121

1 1

1 1

FY17: 209.1:1,777.9: 15143 816.0: 796.6: 7356 33041 91214 10135 13,5342 2469: 2679.3: 4488.3: 6,662.8: 2,190.5: 44937
Fy18: 187.0:1,910.4: 1,571 8838 9153: 7942 440.8: 9,695.3: 13422 12,700.7: 294.7: 3169.6: 5880.0: 6,182.3: 2,363.8: 4,718.6
Feolel  Fyi4 204: 1762: 885 222: 1167 68.9 33.6 306.2 1415: 7282: 787 4005 1,120.1: 1,130.0: 222.6: 1,008.2
(H3IER) FY15 1910 1740: 1259 16.2: 152.4 83.5 324 406.3 321 600.1: 60.2 4538 618.0: 1,035.4: 125.9: 1257.0
FY16 1070 1647: 704: -41.9:1459 60.5 228 598.5 53.1 298.0: 558 560.4: 65350 581.9: 121.4: 11751
Fy17 134: 160.3: 500 21.2:138.0 58.1 215 570.2 9.1 330.1: 289 636.2: 7874 -923: 227 6899
FY18 411 1829: 351 206 : 1761 65.6 36.7 482.6 130.6:  2469: 357 690.7: 670.8: 498.2: 67.4: 7491
1201 FY14 1790 12170 887 0.5 99.1 56.3 208 331.0 1136:  4711.3: 650 3363 7813: 776.0: 1534: 6615
(H3IER) FY15 1730 1148: 914 -1565:1315 68.0 20.6 390.2 213 4510 531 3747 40240 7022: 946: 8810
FY16 9.1 948: 405: -46.3: 1136 473 217 534.6 442: 2568 417 4439 46058 396.4: 81.9: 8391
Fy17 51 9%6.2: 383 8.5: 1003 423 17.2 519.2 583: -3104: 272 5574 591.0: -993: 228: 5525
FY18 53: 102.8: -46.1 9.2 1454 50.0 255 307.1 93.0 311 328 6869: 3975: 1628: -7.9: 5919

OPM FY14: 132%: 149%: 7.1% 2.9% :16.8%: 10.0% 12.0% 3.8% 10.5% 3.8%:168%: 222%: 233%: 152%: 87%: 30.5%
FY16: 9.0%: 124%: 9.0% 2.2% :19.0%: 11.3% 11.0% 4.8% 3.2% 32%:138%: 226%: 147%:  136%: 52%: 28.8%
FY16: 66%: 9.0% 53% —56%:192%: 8.8% 8.1% 7.1% 5.8% 2.0%:163%: 246%: 145% 79%: 56%: 249%
FY17: 64%: 9.0% 3.3% 2.6% :17.3%:  1.9% 6.4% 6.3% 9.7% 24% 117%:  237%: 175%: —14%: 10%: 15.4%
FY18: 22%: 96%: 2.3% 3.3% :192%:  8.3% 8.3% 5.0% 10.4% 19%: 121%:  21.8%: 114%: 81%: 28%: 15.9%

ROE Fy14 a5 1400 25 04 342 264 nla 76 9.7 116 271 18.7 324 198: 136 46.4
FY15 2660 121: 273: -11.0: 393 251 212 8.8 18 16.5¢ 201 18.9 16.4 17.7 8.4 435
FY16 8.3 91 107: 407 2712 173 12.4 1.6 3.9 92: 172 209 17.8 10.4 78 39.6
FY17 3.7 8.8 9.3 79: 202 161 8.1 1.5 48: -185: 100 217 208: -28 2.2 308
FY18 3.8 81 -114 71 274 176 1.9 73 6.6 -0.7: 120 217 127 48 -09 328
PER(X)  FY14 nfa: 183: 257 3644 279 18.2 nla 17.9 10.7 145: 94 13.8 11 1908 147 28.6
FY15 nfa:  144: 205 nfa: 284 214 218 143 40.0 135 125 2.2 18.9 164: 127 15.6
FY16 199: 123: 218 nfa: 240 16.8 19.4 1.2 14.6 230: 85 208 20.6 165: 189 121
FY17 2830 1270 245 16.0: 26.6 202 257 12.5 141 213 84 24.0 22.0 198: 182 9.0
FY18 241 149 n/a 120¢ 218 236 141 17.0 10.6 102: 6.6 268 17.7 19.1 20.6 13.7
PBR(X)  FY14 n/a 2.4 48 13: 88 4.0 nla 14 1.0 30 24 2.4 3.9 3.5 2.1 10.5
FY15 n/a 16 5.0 1.0: 101 51 44 1.2 0.7 23 24 40 4.0 2.9 15 6.0
FY16 14 11 2.3 14 60 3.0 2.3 13 0.6 16: 14 41 42 2.2 15 5.0
FY17 11 11 2.2 12 54 3.1 21 15 0.7 271 09 47 44 2.0 11 3.7
FY18 0.9 1.1 1.9 08: 56 41 16 1.3 0.7 1.1 0.8 53 41 2.6 1.3 46

Source: Bloomberg, KTBEXISH
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SAR= 20149 20H7] A= A AYE CHOTIHIEI=E Q=6 Michael Kors@t 22 28l 59 4
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21 ZEToLE @4 71X ol g WAL Sl = 5= 38 -5 S5 2n A TH Alore}
ZETold 22 85t QU BA FQ I AFEZ = Michael Kors, GUESS, Kate Spade 0]
Qon, NG A 3/ LAHALS] mE HIF0] 1Q19 715% 76%E 45~ 11 Aol F&EH o] YT 7S
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Figure 05 H|O|O| AZTH|O| M F7} XIE Figure 06 MOl AT 20| A& F0]
(2H) (2lei=) OH S (£) —— OPM(?)
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W 37 FA YA 2 419 B E A tiE) 5% S715HH S1EME o]o1 7kl Qe = AE
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Tapestry(Kate Spade), GUESS, Capri(Michael Kors), Ralph Lauren®] tj&H 2 2017E 1} 2018E S A
HOE 3|=50| i AE T 7] MAAS] &N 20179 BHHLE 35% 44T 3L 20184
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Figure 13 KOJO|ATRTH|0|M =2 HIO[0 THEH =0
= m {6FY 17FY " 18FY " 20FY
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figure 14 Michael Kors 7t0[EHA
FY 2020 FY 2021 FY 2022
Revenue Approx. $6.1B Mid Single GWTH Mid Single GWTH
MK Approx. $4.55B Low Single GWTH Low Single GWTH
JC Approx. $650M Double GWTH Double GWTH
Versace Approx. $900M Double GWTH Double GWTH
OPM 15.5% 16.0% 17.0%
MK Stable Stable Stable
JC Improving High Single Mid Teens
Versace Flat Mid Single Low Double s
Holdings, KTBEAISH

Source: KAPRI
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159 39.4%0l A 20189 21.4%7HX] GIEt@ 2, 20194 3€ol= 13.3%E 71536 S5k
e Hth S50l A9 2 Z4stil QoL I ER, QU Ao}, AET oo A 9] =W =
2 S7kstal Ut 20194 B%W}XH A=W S5 Q] FHS 55000 EHE AW S7] ol 41%
A0 7O 249 dole S22 RHY g olgs B VHESE A SR o dEn.

o WH
ol

B 240 IE & 45 JA SAIA SEHQ Qololth SAY] ES 100% B 2H1E ol
FOjAH, 20194 227] B¢ &2 1,160¢ +22E A 7] thy] 7.5% 45¢t &Folt} &a
ol 1% &SE o SAY] GHOIAES Ok 0.2%p &50] o JELH ool mit 227] iHEN S 6569
AYoY +35%), FFolel2 5199 (YoY +188%, OPM 7.8%)2% &8 SA 7 AWELC]

SEE MMsE F0| Figure 18 =748 X F
= QIZLAl0 Ed nZHC0
(tpcs) ® ANoL wHE sz=Ciof (=Ry/2) 52 zwCop  QIHAOL  HER
15 2014 295 100 206 127
135 20
. 350 100 2015 322 128 202 142
2016 330 140 233 156
237 400
478 2017 341 153 250 165
256
2017 2018 2019E 2018 366 170 253 173

Source: Tradingeconomics, KTBEAISH
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Figure 19 FOJ|ATTHH|O|M SEE MA 2]
= =2 QIEL| Ao} QI A0t 25 HIEL Zi=riof ZEr|of 233 2%
M M M Mg M M
(012! (o12) (012! (012 (ol2) (012!
2018 1302+ PCS 4008+PCS 3508+PCS 202+PCS 9002+ PCS
(250%) (5,500%) - (2,300%) (1,500%) - (9,550%)
2019E 62+PCS 4602 PCS 180+PCS 4002k PCS 1152HPCS 212+PCS 1,0202+PCS
(190%) (5,600%F) (1,000%) (3,000%8) (2,500%) (1,000%) (13,290%)
Source: M|O|0|AT I O|M KTBEXIESH
Figure 20 O] SHEE X|HAE 4]
(E=2) 2015 2016 2017 2018 2019.3
40104 1,634 1,594 1,588 1,758 412
z3 645 551 489 376 55
M=t 163 197 172 182 49
QIZHAlof 21 24 32 85 19
Z=rjo} 1 0 1 31 20
532415 39.4% 34.5% 30.8% 21.4% 13.3%
YoY (%) 8.1% -2.4% -0.4% 10.6% 5.0%
2 ~15% ~15% -11% -23% -41%
HIE 21% 21% -13% 5% 19%
oI Ao} 16% 16% 33% 167% 46%
Z=rjof -87% ~87% 341% 4881% 384%
Source: KITA, KTBEXAISH
rigure 21 27| Bt H/HY B2
@) d/gEE) — Yov(9)
1,180 - - 10%
1,160 - - 8%
1,140 - 6%
1,120 - 4%
1,100 - 2%
- 0%
1,080 - L oo,
1,060 - L 4%
1,040 - - —6%
1,020 ; ; ; : ; ; ; ; . ‘ . ~8%
1Q17 3Q17 1Q18 3018 1Q19 3019

Source: Bloomberg, KTBEAISH
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SANE 2018d HEY 2,056 A (YoY —13%), B0l 459 (YoY —70.5%), B71=0]19] 5991
(YoY +3%)2% 20174d tid] 2Lt d&F S 7|ZEJr) o= F£Q 1A AR Kate Spade®] 018, &=
38 o] mE 938 HIE 28 2 A 3F =8 FRd 71908t} 20194 127 dH 2 EY
50491 (YoY +14.2%), ol 329K (YoY +324%), B7]1==019) 334 (YoY +757%)2 71 =3
M Ad thH] 2 222 WAF UL} Ol = Kate Spade EEY] 35, B4 =& 7H{\j, ge Aol mE

918} B £lo] 7101BITh RO} B Alo] ME B8 45 L AWAL T 2912 4 3= 1)
S AOE ol &5, 201949 4XF 2 SN 25849 A (YoY +25.7%), 019 19804%-1_(YOY +342%,
OPM 7.7%), B714010] 162018 (YoY 176%)2 7128 A 0% Ash).

BAIS ZHAIE Ioll= AR, 3l Qo= Sitoy7t UTH AIR=9] 42 2018E AZE AL ECR
H|- & A|£0] ot 8.7%9 SO ES 7|5 OLE, ol E5E 20164, 201740 = EolQ
E< 17% 014 RAALE. o= 29 BHloll 5t Aot} Sitoy TS JEo] 5t E 717l = 9%
+39Y GAHOIYES RAFLE Ut ER7IECE SAF S &% mjE0| E7i6tal 80| ML
I = 5] A} £30] G010 EH] HOE 4= QS A0 AW} mEtA 20208 HjEH S 285201
A(YoY +10.4%), 01212 3009 A(YoY +51.6%, OPM 10.5%)2% FE3I}

Figure 22 = 2H Peer M™ QOF

(HR) 1018 2Q18  3Q18  4Q18 . 1Q19 2Q1% 3Q19E 4Q19E. 1Q20E 2Q20E 3Q20E 4Q20E . 2018 2019E 2020E
L E 442 487 56.0 56.7 . 504 656 778 646 56.8 721 8561 712 2056 2584 2852
YoY —-0.7% —16.8% —26.7% —0.1% = 14.2% 346% 38.8% 14.0% 12.5% 10.0% 9.4% 10.2% -13.0% 25.7% 10.4%
Kate Spade 8.5 0.4 0.5 56 133 20.8 22.1 9.0 171235 249 114 16.0 652 76.6
GUESS 101 224 19.8 211 121 17.9 181 235 128 19.0 192 249 734 716 758

Michael Kors 12.7

13.0 25.0 204 133 13.5 265 209 141 143 270 221 11 732 776

DKNY 2.2 2.6 1.4 2.1 2.0 2.4 1.2 1.9 2.1 2.5 1.2 2.0 8.3 7.5 7.9
7|E} 106 104 9.4 7.5 9.8 1.0 10.9 9.3 10.7 128 127 1.2 379 409 473
o 0.7 1.8 20 -0 3.2 5.1 6.8 4.8 6.6 7.4 8.9 741 45 198 300
YoY ~66.9% —59.4% —64.1% —103.5% 324.2% 187.5% 230.4% =M 107.8% 452% 31.9% 49.1% -70.5% 342.4% 51.6%
OPM 17% 37% 37% -02%  63% 7.8% 87% 74% 11.6% 103% 10.5% 10.0%: 22% 7.7% 10.5%

Source: X|0|0f|

ATHH[O|H, KTBEASH

Figure 23 A2 AX =0| Figure 24 Sitoy A& F0|

(Mot HEH(P)  ——FA0|AS (A (Mohey) WEHX(R)  ——FHo|US(Z)
1.200 - m B 0[2 () - 24% 600 - s 30[24 () - 18%
1,000 - 20% 500 - - 15%
800 - 16% 400 F12%
600 - F12% 300 - 9%
400 A - 8% 200 - 6%
200 - - 4% 100 4 - 3%
0 . -I .I | 0 - . l . B - m | o

2015

2016 2017 2018 2013 2014 2015 2016 2017 2018

Source: A2, KTBEASH

Source: Bloomberg, KTBEASH
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MEME (HoloAZmz|0]M)
LRI ZH AN

(] MR 2016 2017 2018 2019E 2020E (2] Aet) 2016 2017 2018 2019E 2020E

SRR 140.7 129.6 124.3 129.1 143.6 UE=l} 188.5 236.3 205.6 258.4 285.2
[ 67.1 54.8 45.9 422 48.2 k8 (Y=Y, %) 0.0 25.3 (13.0) 25.7 10.4
=l 37.9 31.9 34.4 39.7 43.8 o[t 12.4 15.2 4.5 19.8 30.0
THIORRAR 32.8 38.6 39.3 42.5 46.8 =718 (Y-Y,%) 0.0 22.2 (70.5) 342.4 51.6

HI SRR 58.1 60.8 65.2 80.7 83.7 EBITDA 15.2 18.3 8.2 25.3 35.7
NN 29.7 30.6 31.4 34.9 36.3 Feleol 1.8 (8.6) 3.4 1.0 0.5
FER 24.6 26.8 30.1 42.3 441 Z0[Xr 0.9 0.5 1.0 0.8 0.9
SFERR 3.8 3.4 3.6 3.5 3.3 Q|skH=0l 3.0 9.3) 3.3 0.5 0.0

THAEEA 198.8 190.5 189.5 209.8 227.3 R2He 0.0 0.0 0.0 0.0 0.0

R 421 32.6 32.9 37.6 39.8 NEASAR 2! 14.2 6.5 7.8 20.8 30.6
IHRIRH 16.6 16.4 18.0 20.5 22.6 E|&0|d 10.5 5.8 5.9 16.2 23.2
FS IO 12.9 8.3 71 9.2 9.2 K|HH7 [ S7 [=0(2) 10.5 5.8 5.9 14.9 21.0

HIFSFA 1.4 1.5 1.3 6.7 6.8 Z7t8 (Y=Y, %) 0.0 (45.2) 1.8 175.9 43.3
H|FSO[XHAH 0.0 0.0 0.0 5.3 53 NOPLAT 9.2 13.4 3.3 15.4 22.8

SSAH 43.4 34.0 34.2 44.3 46.5 (+) Dep 2.8 3.1 3.7 55 5.6
== 1.3 1.3 1.3 1.3 1.3 (-) SHREER 9.8 6.1 21 59 6.3
=l = 76.9 78.9 78.9 78.8 78.8 (=) Capex 1.5 8.2 7.0 10.0 71
o|2YoA= 80.4 83.0 83.1 92.3 107.5 OpFCF 9.4) 2.2 2.1) 5.0 15.0
P Es] (3.4) (6.9) (8.1) (7.1) (7.1) 3Yr CAGR & Margins
P |FA (6.0) (7.9 (9.9) (8.9) (8.9) IHEXSTHE (3Yr) 216 13.4 (5.1) 1.1 6.5

X23A 155.4 156.4 15856.3 166.5 180.8 SA0|ASTHE(3Y1) 1.4 (10.9) (40.8) 16.9 25.6

Sz 100.8 108.7 116.5 137.8 147.0 EBITDAZ7t2(3Yr) 6.2 (7.0 (30.3) 18.3 24.9

=ARl= (54.2) (46.5) (38.8) (27.7) (33.7) =0|2S7t2(3Yr) 19.9 (32.9) (33.1) 15.4 59.0

ROA 5.9 3.0 3.1 8.1 10.6 FO|AE (%) 6.6 6.4 2.2 7.7 10.5

ROE 8.3 3.7 3.8 10.1 13.4 EBITDARFXI (%) 8.1 7.7 4.0 9.8 12.5

ROIC 10.0 12.8 3.0 12.1 16.0 0[S (%) 5.6 2.4 2.9 6.3 8.1

HZSEH FQEXIX|®

(B2 HotR) 2016 2017 2018 2019 2020E (21 &, HY) 2016 2017 2018 2019E 2020E

IS (6.4) (0.4) 6.6 9.7 20.4 Per share Data
F7|z0Y 10.5 5.8 5.9 16.2 23.2 EPS 813 436 439 1,121 1,574
RpARAZHH| 2.8 3.1 3.7 55 5.6 BPS 11,508 11,463 11,361 12,142 13,300
2xESZ (12.0) 6.2) (4.2) (10.7) (6.3) DPS 250 300 450 450 450

IHSAHALA (E71) (3.7) 1.8 (3.9) (5.1) (4.1) Multiples (x,%)
TR (BT (8.2) (6.2) (1.8) (3.1) (4.4) PER 20.3 29.4 25.0 14.9 10.6
TIPS HE) 5.8 0.2) 1.5 2.5 2.1 PBR 1.4 11 1.0 1.4 1.3

SRS (55.9) 1.3 (1.9 1.9 (9.4) EV/EBITDA 10.7 6.8 13.2 7.7 53
S EONN A PZEN (65.4) 22.9 (16.6) 10.5 (0.8) igr2ls 1.5 2.3 41 2.7 2.7
SRS LA 25.6 (7.7 1.4 41 (0.0 PCR 12.4 13.1 10.5 11.0 8.4
AH| Xt (11.5) (8.2) (7.0 (10.0) (7.1) PSR 1.1 0.7 0.7 0.9 0.8
TR (0.0) 0.4 (0.3) 0.2 (0.1) TRZTSE (%)

MR 33.2 (4.4) (9.0) (1.6) (5.7) el 28.0 21.8 22.0 26.7 25.7
AUS57t (17.5) 0.8 0.3) 0.3 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=57t 56.4 (3.2) (5.8) (5.7) (5.7) Net debt/EBITDA n/a n/a n/a n/a n/a

=X 2.7 3.2 5.8 5.7 5.7 Ratlg 334.5 398.2 378.2 343.7 361.3

EEEA (28.7) 6.4  (14.4) 10.4 5.2 O|XtE A S n/a n/a n/a n/a n/a

£825&(Gross CF) 17.2 13.0 14.0 20.3 26.7 O|R}H|Z/0H =24 0.3 0.1 0.1 0.2 0.2

(-) 2HR=Z7HEL) 9.8 6.1 21 59 6.3 KpAZE

(=) BH|=Xt 1.5 8.2 7.0 10.0 71 S5tRHE (%) 51.0 56.0 60.1 64.1 63.5

(+) Rehayzt (0.0) 0.4 (0.3) 0.2 0.1) S+ %) 49.0 44.0 39.9 35.9 36.5

Free Cash Flow (50.7) 18.1 (2.1) 1.6 1.0 RERE

(=) ZIEFERE (25.6) 7.7 (11.4) 4.1) 0.0 R (%) 7.7 5.0 4.4 8.1 7.4

A= (25.1) 10.4 9.3 15.7 11.0 X7 |XH2 (%) 92.3 95.0 95.6 91.9 92.6

Source: K—IFRS 14 7|& KIBEXASH
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Earnings

Stock Information

SiR7H(5/30) 12,850%
o4 FIHNSE n/a
A7 8532
H|Z (KOSDAQLY) 0.04%
LRASML 6,6368F
527 Z|X{7 /&7t 8,250 — 14,4002
I %"éﬂﬂEHEHTZ.‘ 8
9|=_#° s 1.4%
FERIEE(%)
0[£Z (2| 321) 24.6
SIS 5.6
QIR E 0.0

Valuation wide
2016 2017 2018

PER(HH) 23.5 67.9 59.0
PBR(HH) 1.9 2.8 2.8
EV/EBITDA(HH) 10.0 19.5 16.1
Hi IS (%) 0.9 0.4 0.4
Performance
(%) iM  6M 12M YTD
PIEE (0.4) 385 395 428
KOSDAQHH| &ff+2E 8.3 39.4  60.7 40.8
Price Trend
5
K
[y
i kK
rjir- L il bk
Bl e n
}P g dd
r 1
=]
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Pitch

oj=2| siefof MAof w2 48 MY, si90] MEF0| S0{7k= BlF4 FE(MLC&

MCP)2 SAt RECZ2 X B2, 2 =9 X Y&o| ML

Rationale

+ LTCC(M2 SAIAY MEta) IRHE 7|gez fMSA BF U A2l2! PCBE MEY
O X5k YA

FRNES FMSY
LTCC Powder

| SA47| (MLC&MCP) 2} 2AtMX| 253|2 (MCP), X—ray detector,

1Q19 7|E, SAFAIES] 90%01d0] FUSY SAH7IZ22 Tdstil U 2n
MNe TR ZTE

+
Fo
[
1=

HHASCR 5G FADL AR M SAC| MLCAMCP HE: =55k 5. YoY 5%
SH1E7| I EH 5743 (YoY +40.0%) 2t ZHO[ 1152/ (YoY +311.0%)2 1ZA
5G i S710f WE 2

pn

w5t AR 2

= 21z)

ZHOZ 31909t =7|0FE = (290l 2019 £, =7|0k= 2017 A

oln

rto

& I EXQI A EIRIRt ZTE
JtUEHOZ
0| 7tsg A2
5731, 2901z SALRIZEN S017k= MLCEMCP HiF& =
HIS FHZY0 Ot si9lol7t 2 Qs Jr =2 AMME efaltiH, oHEF =0f EH@
tHE|CHHek= Do, Ofof| Ciet 43 8 LRUTE A=2AIH RS 2% HY

CHH| Aot DAL 2l9jolet le7(ofe] 22 5G FH| M/S
2H2 al9olet 7|02 X|E S20

/Ck>|-

= | A%E 32, SA &89l 289
o=z

of

FE I=YHZRE 2Y S

I':.:

Earnings Forecasts
2012 2013 2014 2015 2016 2017 2018

(2] KoiR!, %)

fEH 6 9 10 10 12 14 17
IHold 1 2 2 2 1 1 2
EBITDA 2 3 4 4 3 3 4
z0[2 1 2 2 2 1 1 1
=XlF 2 () 3 (1) (5) 1 6
Hi§7% (50.1) 51.0 10.9 2.0 17.4 19.5 20.1
FAHo|AUE 9.7 19.2 24.0 24.3 8.9 5.0 8.9
—,—O Qs 12.8 21.3 15.9 16.5 10.2 5.4 5.6
EPSZItE n/a n/a n/a 83  (52.7)  (46.9 24.2
ROE 11.6 20.5 141 12.4 6.6 3.7 4.4

Source: K—IFRS ¢1& 7|&, KIBEXASH
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figure 01 YAFHISZX] HEAW I 0| =0 figure 02 LAFEH|IZZX| MZE W& HIE
(H2) METYE _%i9f0[2l () Material 6%
210 4 r 35 — 1\
180 | L 30 .
150 A r25
120 A r 20 MLC
46%
90 A - 15 >
MLP o
60 1 - 10 8% X
30 A r5
2014 2015 2016 2017 2018
Source: YANEEH|I=2X|, KIBEASH Source: AANEHZ=ZX|, KIBEASH

Figure 03 YUEHISZX| HEY AKX/ DAL

RN2 Products Applications

Customers

Coupler

Quadrifilar
MLC Doherty Combiner =

5G & 4G

Delay Line

RHEN

=747| M-MIMO

Termination
Attenuator

Small Cells

JIP L wasw

ELECTRONICS HUAWEI

ZTEq:Iﬂ NOKIA  coMmsasre

REP
(Resistor
Embedded
Protector)

2R B | e

BS3|2 + e-Mobility

CMOS Sensor X-ray * Dental/Surgical
MCP Packaging 7| & =  Detectors + Animals
F/S | AbQY + Industrial

i FHSY RF BPF

T =
Material LTCC Powder ]! - B= (.
~

Ravence RAFAEL@‘) ODTECH

\DVANCED DEFENSE SYSTEMS LT,

®
S L
SCUDE 1 1L (CS\WisraH
W B8 o, ihset PowerOaK

@ MAG.LAYERS Acx

WaLse ALwava ARDUND ToU Agvaneed Ceramic X

Source: US| I=2X| KIBEAISH
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MEME (LAEHI=ZR)

CHXIHEE AN

(E9): Aig)) 2014 2015 2016 2017 2018 (EH9]: Alofe) 2014 2015 2016 2017 2018

RERR 6.3 9.2 13.5 173 14.4 el 10.1 10.3 12.0 14.4 173
[EEAIN 2.7 5.4 9.1 1.4 88 2712 (Y-Y,%) (16.5) 2.0 17.4 195 20.1
Nl 2.1 2.0 26 2.9 2.2 ol 2.4 25 1.1 0.7 15
T TRRAR 14 16 16 2.9 3.0 3712 (Y-Y,%) 124.7 30  (56.8)  (33.7) 116.2

HIS SRR 12.6 12.7 13.7 18.1 24.5 EBITDA 36 41 3.0 2.7 3.9
EXIRRA 06 0.2 0.4 0.4 06 Ho{o|20| 0.5) (0.5) 0.1 0.1) ©0.7)
[EXA 8.4 9.4 10.6 15.2 21.8 20| K42 (0.3) (0.3) (0.0) 0.1) (0.4)
SR 36 31 2.7 25 2.1 ofstaiziol 0.0) 0.0 (0.0) 0.2) 0.1

THASA 18.9 21.9 271 355 38.9 Rl 0.0 0.0 0.0 0.0 0.0

fE 1.8 2.1 3.1 3.3 33 HEASAR22 19 2.0 12 0.6 0.9
YU 03 0.2 0.9 0.9 06 SN 16 1.7 12 0.8 1.0
REM|RAY 1.0 12 15 1.7 18 K7 |24=]0(] 16 1.7 12 08 1.0

HI S Sy 5.9 36 3.0 10.7 13.4 2712 (Y-Y,%) 29.9 60 (2730  (37.0) 24.2
H RSO0 X7 5.2 34 28 10.6 13.1 NOPLAT 2.0 2.1 08 05 1.1

BREA 78 5.7 6.1 14.0 16.8 (+) Dep 12 1.6 1.9 2.0 24
WL 12 28 3.2 3.2 32 (-) 2XRIZER} 0.6 0.0 0.1) 15 0.2)
xp=0lojz 2.1 38 7.3 73 73 (~) Capex 4.7 1.7 1.9 55 9.3
RIRIeE, 7.9 95 10.6 11.0 1.7 OpFCF (2.0) 2.0 08 (4.5) (5.5)
PNLE 0.0 0.0 0.0 0.0 0.0 3Yr CAGR & Margins ’
WESS, 0.0 0.0 0.0 0.0 0.0 THEAZT2(3V1) 16.8 19.5 9.9 12.7 19.0

N 1.2 16.2 21.0 21.4 22.1 HAHOI2ZIIS(3Y1) 43.7 621 (148 (334 (147

SRt 14.7 15.3 16.2 223 28.3 EBITDA%?I-g(SYr) 31.3 38.0 0.5 (8.9) 1.7)

2R3 35 (0.9) (4.8) 08 6.2 £0|2157t2(3V1) 21.4 303 (138 (1.4 (172

ROA 8.8 8.3 5.0 25 26 %‘aOIO‘E(%) 24.0 243 8.9 5.0 8.9

ROE 14.1 12.4 6.6 3.7 44 EBITDADIR! (%) 36.0 40.1 246 19.1 226

ROIC 16.6 14.2 49 2.7 44 £0|2AE (%) 15.9 16.5 10.2 5.4 56

Z2SEH FREXIXE

(E49]: Alotel) 2014 2015 2016 2017 2018 (R 2014 2015 2016 2017 2018

ey 2.8 35 29 0.8 4.3 Per share Data
g[=0]2l 1.9 2.0 12 08 1.0 EPS 451 488 231 123 152
RRARARZHH| 12 16 19 2.0 2.4 BPS 2124 3132 2,891 2986 3,160
SHRESZ 0.6) 0.8) 0.5) (2.3) (0.4) DPS 0 0 50 30 40

DI EAHEZA (D (1.0) 0.1 (0.6) (0.3) 0.6 Multiples(x,%)
T DRPMZA (BT 0.0 0.0 0.0 (1.3) ©0.1) PER 9.7 216 235 67.9 59.0
IR FS7HE) 02 (02 0.6 (0.1) 0.3 PBR 2.1 3.4 1.9 2.8 28

SREZ (1.7 (5.1) (5.6) 6.7)  (10.4) EV/EBITDA 5.3 10.5 10.0 19.5 16.1
ER SRR 33 @.7) (3.3) 0.2 (1.8) ol 0.0 0.0 0.9 0.4 0.4
SRS HLL 0.0 0.0 0.0 05 0.0 PCR 45 8.5 8.5 175 12.4
AH|Ex} (@.7) (1.7) (1.9) (5.5) 9.3) PSR 15 36 2.4 3.7 3.3
TR (0.3) (0.4) 0.7) (0.8) (0.3) THFHES (%)

s (1.2) 13 3.4 7.7 1.7 2ajH|2 69.5 35.3 29.2 65.4 75.8
AZSt (1.1 1.4 0.3) 8.0 1.9 Net debt/Equity 31.3 n/a n/a 3.9 27.9
X257} 0.0 0.0 41 0.3) 0.2) Net debt/EBITDA 96.5 n/a n/a 302  157.7

2R 0.0 0.0 0.0 0.3 0.2 S8 3436 4333 4344 5302 4316

[EER=r 0.1) (0.3) 06 28 (4.5) O|xpEAHS 75 8.0 79.5 9.2 36

£8358(Gross CF) 34 43 34 3.0 46 O|XH| 2/ ZH 41 3.7 0.9 12 3.3

(-) e #E’%(’*i) 06 0.0 0.1) 15 0.2) RMNRE

(-) Mu|=x 47 17 1.9 55 9.3 SR (%) 82.0 73.1 63.2 65.2 75.1

(+ )KP&HJH%* 0.3) (0.4) ©0.7) 0.8) 0.3) HZ+ERRR(%) 18.0 26.9 36.8 34.8 24.9

Free Cash Flow 12 05 @1 60 (62 AEE '

(=) 7IEFERE 0.0 0.0 0.0 (0.5) 0.0 XU (%) 35.6 22.1 17.0 36.4 40.3

Ao 12 (1.5) 2.7) (4.5) 6.2) X7IRHE (%) 64.4 77.9 83.0 63.6 59.7

Source: K—IFRS & 7|& KTBEXISH
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MI=HICIZ

(115480)

By A HE
FX9/H#  Not Rated
SEFI}
Earnings

Stock Information

EM7H(5/30) 2,470
Ole FIIYSE n/a
A7IEA 39343
H|Z(KOSDAQLH) 0.02%
LHTAL 15,8918
52% Z|X{7H/| 07t 2,110 — 4,015¥
IHE UF ._7‘|EHEH A
9|¥°| s 1.9%
TN ZE (%)

f°‘§ (9] 521) 19.3
M CfZE KA 0.6
ol 0.1

Valuation wide
2016 2017 2018

PER(HH) n/a n/a 20.1
PBR(HH) 1.5 1.3 0.9
EV/EBITDA(HH) 27.0 179.7 12.3
Hi SIS (%) 0.0 0.0 0.0
Performance

(%) M 6M  12M YTD
FIEE (13.6) (4.4) (23.6) 10.3

KOSDAQHH| &ff+2E  (5.0) (3.5 (2.5) 8.2

Price Trend

j i fi ih
,'..Q';.j'!||'|l_ ﬂl:.n,}h]'
'Q- rl.l H l". {-" M:..E.l
LT i

1) I“'

In-Depth ¢ 37tx] #Eo2 2 0|F FARY F4Y 55

= a8 ERANE TS

Issue
0l FAZHO|| HE A RMHCIZe| 46 24

Pitch
1 AEDE A|YE I AYAL E[E0] [E HOERE. M ARl S= =8 2

o
= NAHEA2ES 53 E 210l 43 71

Rationale
« NBHCIZ2 AED (MIMIS7])
=U4 719 5 LM FDA 5

N

HtéF Y HZE H=Z 7I-Y2=Z AED OAOF £ X THEAL0|H

re
o
n=<
rlo
i
=

« AED AIZ2 2009, 2016 2=
oL, BYAE| M7 S 22 oF 57 XZIAO| HdE
- Aol e SAH AT FAgoL BR AYA EIER FYZ ot st 2019
ESHAED O FER| 2itf7t MR = 2, =Y HOElRER 7(HEE o7
s SAE A MYCE B= +&58 ZXR AT TE. 20194 32 122 &=

22 I X2 10%E 3420f OJ—’FEPU#, % REAZY0| Y 2 2FErE 2R

_|2L>
£
>
lul
a
>
o

Earnings Forecasts

2012 2013 2014 2015 2016 201 2018

HEA 22 24 25 26 55 58 76
FHo| 3 0 (0) 1 1 (1) 4
EBITDA 4 1 2 3 2 0 6
0| 2 0 (4) 1 ) (3) 2
=RgaE 3 11 17 14 10 5 37
UH’_"VI'% (6.0) 9.4 4.3 4.0 112.5 6.9 30.8
Ho|AE 12.0 0.2 (1.9) 4.3 1.0 2.3 4.8
-v-0|°'E 10.1 08 (157 4.5 (3.2) (5.4) 2.3
EPSE7IE (1.0 (98.3) o = o AR =
ROE 6.2 05  (10.8) 3.2 (4.4) (7.5) 3.9

Source: K—IFRS ¢1Z 7|& KIBEXSH
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In-Depth ¢ 37t%] BEOR HC 0|5 TALM FAH 265

Figure 01 MFHC|Z OHEH 2 HH0[ F0| Figure 02 MRHC|Z AHEH BiE HIF
(43 HSM(E)  —— F0[2(D) MSO 0j&
900 - r 40 7%
A\
750 1 - 30 J
o|27(7|
600 - - 20 ” 33%
\J)
450 - 10 ‘
300 - -0 J
1501 10 OfZ VAR o
60% /
; : : T =20
2014 2015 2016 2017 2018
Source: MSH|C|Z KTBEAISH Source: MRU|C|Z, KTBEXISH
Figure 03 MSMHIC|ZE ZA| AtE
BAY (2) e RARE SHEA | EOA | 2y
1. w5 A AEE () 2,422,585,960 L slaetmA -
UFNEL(F) - Y PR EX-T
ASFNA(F) -
FS3H () 3,391,600,000
2. sS4 i
K|HY S| AFQ| O Z KEAFECH (&) 61,664,992,298
| |3 AFO] GIZRFAEATHH] (%) 55
3355 agasy  ARFHEE) -
Azug XI2H| 8 (%) 10
4. 5S4y SIS (HIXNE SASK Hoi)
5. 3528 oE8 +42F HE U BIS S5 AP B
6. S0 YLXt 2019-03-12
7. OJAS|Zo Y (ZHY) 2019-03-12

Source: MRU|C|Z, KTBEAISH
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In-Depth ¢ 37}X| 2FHe=z

32 03 2oE

EYS- P

LRI ZH AN

(] MR 2014 2015 2016 2017 2018 (2] Aet) 2014 2015 2016 2017 2018

SRR 36.1 421 39.6 34.6 401 UE=l} 24.7 25.7 54.6 58.3 76.3
SR 3.3 9.0 7.9 8.1 7.0 k8 (Y=Y, %) (54.7) 4.0 112.5 6.9 30.8
=l 21.7 19.0 18.2 12.5 18.0 o[t (0.5) 11 0.5 (1.3) 3.7
TH IR 10.6 13.4 1.9 13.2 13.2 =718 (Y-Y,%) A ] (50.3) Er| B

HI SRR 25.0 24.6 23.9 27.1 64.7 EBITDA 1.6 3.3 2.2 0.3 59
NN 3.0 3.7 8.3 1.8 14.6 Feleol 3.1) 0.3 (2.5) (2.6) 0.7
FER 9.2 8.1 7.5 71 42.9 Z0[Xr 0.7) 0.7) 0.7 0.2) (1.0)
SR 12.8 12.8 8.1 8.2 7.2 Q|skH=0l 0.1) 0.1 0.2 0.9) 0.2

THAEEA 61.0 66.7 63.5 61.7 104.9 R2He 0.0 0.0 (1.6) 0.0 0.0

R 20.3 16.1 20.0 171 36.3 NTASARES (3.6) 0.8 (1.9 (4.0) 3.0
IHRIRH 1.5 1.4 1.5 3.7 53 E|&0|d (3.9) 1.2 (1.8 (3.2) 1.7
FS IO 18.3 141 18.0 12.8 29.1 K|HH7 [ S7 [=0(2) (3.5 1.7 (1.6) (3.2) 1.8

H|FS2AH 4.6 10.5 2.0 2.5 20.1 =718 (Y-Y,%) E=IN f=r] psrs] x| =5
H|FSO[XHAH 2.5 8.8 0.3 0.5 15.3 NOPLAT (0.3) 0.8 0.4 (1.0) 2.1

SSAH 24.9 26.6 22.0 19.6 56.4 (+) Dep 2.0 2.2 1.7 1.6 2.3
== 3.3 3.3 7.2 7.8 79 (-) SHREER 1.7 0.4 (1.5) (7.4) 3.7
=l = 19.4 21.1 20.9 23.9 27.2 (=) Capex 1.0 0.1 0.4 0.0 36.6
o|2YoA= 12.7 14.9 13.6 10.4 12.2 OpFCF (1.0 2.5 3.2 8.0 (35.8)
HEEY (1.5 (1.5 0.1) 0.0 0.1 3Yr CAGR & Margins
Al (1.4) (1.4) (1.4) (1.4) (1.4) IHEHZIH2(3Yr) 2.4 5.9 32.1 33.2 43.8

X23A 36.2 40.1 41.6 421 48.5 SA0|ASTHE(3Y1) n/a (24.8) 110.9 n/a 49.2

Sz 52.9 52.6 47.9 43.0 85.9 EBITDAZ7t2(3Yr) (41.9 (3.3) 15.3 (44.0) 21.3

=ARl= 17.5 13.9 10.4 5.3 37.4 =0|2S7t2(3Yr) n/a (19.1) n/a n/a 14.5

ROA 6.2) 1.8 (2.7 (5.0 2.1 FO|AE (%) (1.9 43 1.0 (2.3) 48

ROE (10.8) 3.2 (4.4) (7.5) 3.9 EBITDARFXI (%) 6.3 13.0 4.0 0.5 7.8

ROIC (0.6) 1.5 0.8 (2.1) 3.3 0[S (%) (15.7) 4.5 (3.2) (5.4) 2.3

HZSEH FQEXIX|®

(B2 HotR) 2014 2015 2016 2017 2018 (21 &, HY) 2014 2015 2016 2017 2018

IS 0.6 35 (0.2) 7.0 3.1 Per share Data
F7|z0Y (3.9) 1.2 (1.8) (3.2) 1.7 EPS (269) 128 (114) (210) m
RpARAZHH| 2.0 2.2 1.7 1.6 2.3 BPS 1,610 1,898 2,321 2,176 2,532
2xESZ (2.0) (1.2) (3.4) 4.4 (3.1) DPS 0 0 0 0 0

IfERAELA (B2 0.4 3.9 1.9 5.1 (2.6) Multiples (x,%)
TR (BT (2.2) (3.0 (1.1) (1.8) (0.1) PER n/a 23.4 n/a n/a 20.1
TIPS HE) (0.5) (1.5) (2.9 0.3 0.7 PBR 21 1.6 1.5 1.3 0.9

SRS (5.0) (2.0) (3.8) (3.0) (41.2) EV/EBITDA 40.4 16.0 27.0 179.7 12.3
B |SRIRpARZ A (0.6) 0.2) 2.1) 2.0 (2.2) Higols 0.0 0.0 0.0 0.0 0.0
SRS LA (0.4) 0.7) 0.3 0.0 0.0 PCR 16.4 7.8 12.4 13.7 5.2
AH| Xt (1.0 (0.1) (0.4) (0.0) (36.6) PSR 1.8 1.5 0.9 0.7 0.5
TR 2.9 (1.0) (1.2) (2.2) (0.5) T FHTE (%)

MR (2.6) 4.2 0.4 (1.5) 36.3 el 68.9 66.4 52.9 46.6 116.4
NEEEA (2.6) 3.1 0.4 (1.9) 34.4 Net debt/Equity 48.3 34.7 25.1 12.5 77.2
=37t 0.0 0.4 0.0 0.5 0.0 Net debt/EBITDA 1,126.0 417.9 4717 1,933.7 629.2

=X 0.0 0.0 0.0 0.0 0.0 Ratlg 177.9 261.8 197.7 202.5 110.5

a5 (7.9) 5.7 (3.9 2.3 (1.6) O|XtE A S n/a 1.7 0.8 n/a 3.7

E&ZSE(Gross CF) 2.8 5.0 3.8 3.1 6.8 O|R}H|Z/0H =24 3.1 2.7 1.7 1.0 2.0

(=) 2MRESTHER) 1.7 0.4 (1.5) (7.4) 37 RRARLE

(=) BH|=Xt 1.0 0.1 0.4 0.0 36.6 S5tRHE (%) 89.3 80.5 74.7 68.4 80.0

(+) Rehayzt (2.9) (1.0) (1.2) (2.2) (0.5 S+ %) 10.7 19.5 25.3 31.6 20.0

Free Cash Flow (4.2) 1.8 (3.4) 4.5 (37.5) RELE

(=) 7|EtFAL 0.4 0.7 0.3 0.0 0.0 R (%) 36.5 36.4 30.6 24.1 47.8

AofEz (4.6) 1.1 (3.7) 4.5 (37.5) X7 |XH2 (%) 63.5 63.6 69.4 75.9 52.2

Source: K—IFRS 14 7|& KIBEXASH
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SX9A  Not Rated

2557}

Earnings

Stock Information

SR7H(5/30) 2,870%
o4 FIHNSE n/a
A7 1,432
H|Z (KOSPIL) 0.01%
LRASML 49,9128
527 A|x{7 /A 117t 2,425 — 3,5208
I %"éﬂﬂEHEHTZ.‘ 6%
9|=_#° s 4.3%
FERIEE(%)
QM2 (2] 1321) 315
EfEUS MR AT 10.0
A[ZHOIARHARZE (2] 121) 6.5

Valuation wide
2016 2017 2018

PER(HH) n/a 16.7 12.7
PBR(HH) 1.7 1.4 0.9
EV/EBITDA(HH) n/a 11.3 8.2
HY IS (%) 0.0 0.0 0.8
Performance

(%) M 6M 12M YTD
IS (24) 139 (43 119

KOSPICHH| offr2lE 5.1 167 11.0 120

Price Trend
(#) S— e (p)
3,600 KOSPI X|4ChH] (2) 140

3,400 1 L 130

3,200 1 " ’h 120

3,000 WMWJ fd L 110
M NT

2,800 1 ! L4 100

2,600 1 W )

2,400 r 80

2,200 4 r 70

2,000 : : 60
18.5 18.9 19.1 19.5
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® o|F OEM && 7141t @ 0IE FH=d0l ME ZHIM=ZE SAL 0|4 E 7h40

Rationale

« SAE 97 OEM & R ME HZE 7|, MURE IHEHS2 A RAIY 85%, 22
10%, 7|EF 5% = 7. 5t I1E9| 2 85%7} 512l OEM S22 S 2H 9|F EeEES
IHUME 22 F. E5|, GAP, Columbia, ASCENA, Under Armour & &I 5711 &
O IfEH|S0| MAHES| 60% OleS AHX|

* Fast Fasion 2 OEM A AYASI0| HE HAYAL E[E9 £ 2 DZHAHGAP,
Columbia, ASCENA) LI M/S Eith T3l &, 53|, SAIQ| R0l SX7t0FRE0 OEM
EY St 7=

w2} umﬂﬂ 4 ala;

- 21T 8T SAL 020 ZHA R4 HAIIEC| of 80%} LEfEH 2 IHEH, o
2 25| ARATYE 1159 55% 45

« 53 209 S AER 22 1,180ACH0IAM 220|112 M 0|= 1Q19 ChH| +4.89%,

M 2Q Boehs OiH] +9.26%. 2Q19 k8 HES%S ZfeIiH, g8 il ME A
M2 2Q19 AH0f SR A2Z oy

rtok

+ 3 2000012 TA QA0 TE N 2ol BT FBE HOR FY 0l 8% S

o M3 Bwste SOt 2 202 Hgt

« OH 10 Eohs IiES n2pitiH, O 350 @8 7o ME 0/AS jH2
St Valuation If=S =20 & 2

Earnings Forecasts (H): Mot %)
2012 2013 2014 2015 2016 2017 2018

oHE 593 818 799 843 865 922 972
ol 8 22 23 18 (49) 24 33
EBITDA 17 32 33 30 (35) 37 46
09 1 3 1 (17) (53) 10 10
RN 234 275 289 332 287 250 251
H"‘57F% 26.4 37.9 (2.4) 5.5 2.6 6.7 5.4
FHoloE 1.4 2.7 2.9 2.2 (5.6) 2.6 3.3
To o5 0.1 0.4 0.1 @2.1) (6.2) 1.1 1.1
EPSZ7IE (60.3) 723 (80.8) o x| =4 (3.6)
ROE 0.6 2.2 0.7 (10.8) (40.3) 8.1 7.3

Source: K—IFRS ¢1& 7|&, KIBEXASH



In-Depth ¢ 37tX] 2Ee2 32 0|5 RARY 4 £3F

rigure 01 ENEYEA DIEAH L FYH0|Y 0| rigure 02 ENEYEA AIUEE HE HIF
@2 mHEYE) — FA0I%Y(S)
1,200 r 60
1,000+ - 40
800 - F 20
600 - -0
400 A =20
200 A - —40
T - T T -60
2014 2015 2016 2017 2018
Source: EfEAZA, KTBEAISH Source: EfFAZA, KTBEASH
Figure 03 EfEYEA PSR AE Figure 04 E{EUEA OEM DZHAME O§E H|S
&)
12,0001 J|E}, 23% GAP, 20%

10,000} N

8,000 1

Columbia
16%

pd Land's End, 5%
6,000 -
H&M, 3% .

4,000 -
Under Armour, 6% _~

2,000 fp
ASCENA
0 . . . . . . . 14%

2012 2013 2014 2015 2016 2017 2018 2019

TARGET
13%

Source: EfHAZM KTBEXISH Source: EfEHAE M KTBEAISH
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In-Depth ¢ 371X| HHoZ A2 0|F FHEM F4H $35F
MMPME (EfZUSA)

CHRICHEH A MA

(9] AdR) 2014 2015 2016 2017 2018 (9 Ad) 2014 2015 2016 2017 2018

FSRR 359.3 355.9 290.9 279.7 294.7 = 798.9 842.6 864.7 922.2 9721
SRR 21.9 19.0 53.9 424 431 k8 (Y=Y, %) (7.6) 5.5 2.6 6.7 5.4
IHERHH 59.0 66.8 68.4 81.4 77.0 0| 23.4 18.3 (48.6) 23.7 32.5
THIRA 263.2 240.1 154.3 142.8 162.8 S8 (Y-Y,%) =) (21.7) EShS| 8 37.3

HIRSKHE 242.5 255.4 262.8 251.5 261.9 EBITDA 33.4 30.0 (35.3) 37.3 46.3
NN 1241 112.3 96.5 101.4 90.6 Fel£o (18.4) (32.1) (15.1) (8.5 (16.2)
TR 104.4 129.6 155.8 141.4 163.3 ZO[Xfp2d (11.1) (11.8) (12.9) (14.6) (15.8)
FERpA 14.0 13.5 10.6 8.7 8.0 QlsfarAzol (2.9 (15.2) (1.5) 7.3 (7.3)

KHAEEA 601.9 611.2 553.7 531.2 556.5 RzHeal 0.1 0.1) 0.0 0.0 0.1

A 338.0 350.9 358.4 339.0 345.5 NEASAEE 5.0 (13.8) (63.7) 15.2 16.3
e 85.0 66.0 72.3 68.9 69.3 Blz0[ 1.1 (17.3) (53.3) 9.9 10.4
FSJOIREFA 240.7 273.1 276.7 259.6 264.2 K|HH7 |47 [&=0[2) 0.6 (17.6) (53.7) 9.6 10.1

H| RS 96.0 104.5 82.1 55.2 60.0 Sk (Y-Y,%) V) x| ESIN| =] 4.7
H| S-S0 XHRAY 70.5 77.4 64.0 32.8 30.1 NOPLAT 5.1 13.3 (35.3) 15.4 20.7

SREA 434.0 455.4 440.5 394.2 405.5 (+) Dep 10.0 mn.7 13.3 13.6 13.8
N 19.6 19.9 21.6 24.6 25.0 (=) SHRREX} 2.8 18.9  (103.7) 25 12.3
X=oiz 34.2 34.9 44.3 59.0 60.6 (-) Capex 22.8 33.3 18.3 8.5 13.7
o|Yoiz 110.3 91.0 36.6 47.2 55.0 OpFCF (10.5) (27.2) 63.5 18.0 8.5
R2EY 1.8 8.0 8.2 3.6 7.6 3Yr CAGR & Margins »
X7 =M (3.3) (3.3) (3.3) (3.3) (5.3) ”H§°"57|§(3Yr) 19.4 12.4 1.9 4.9 49

23A| 167.9 155.9 113.3 137.0 151.0 210[2AS 7+ (3Yr) 15.4 31.4 n/a 0.4 211

o 455.9 486.2 398.8 385.6 400.8 EBITDA%?IE(SYr) 16.3 21.5 n/a 3.7 15.5

=X RAZ 289.3 331.5 286.8 250.0 251.2 #0[257k2(3Yr) (31.0) n/a n/a 108.8 n/a

ROA 0.2 (2.9 (9.2 1.8 1.9 %“‘QOP‘E(%) 2.9 2.2 (5.6) 2.6 3.3

ROE 0.7 (10.8) (40.3) 8.1 7.3 EBITDARFXI (%) 42 3.6 (4.1) 4.0 4.8

ROIC 1.1 2.8 (8.0) 3.9 5.3 0[S (%) 0.1 2.1) (6.2) 1.1 1.1

HZSEH FQEXIX|E

(T M) 2014 2015 2016 2017 2018 (20 &, 1Y) 2014 2015 2016 2017 2018

Y= 1.9 1.2 38.9 21.3 14.6 Per share Data
F7|%0(Y 1.1 (17.3) (53.3) 9.9 10.4 EPS 15 (445)  (1,346) 210 203
REARAZH| 10.0 1.7 13.3 13.6 13.8 BPS 3,869 3,532 2,314 2,563 2,811
2R =S (9.5) (19.2) 60.4 171 (20.8) DPS 25 20 0 0 20

DI EAHEZA (D 18.7 (3.1) (1.0) (18.8) (5.4) Multiples(x,%)
WIS AN ) (35.8) 8.8 65.7 32.0 (1.9 PER 401.2 n/a n/a 16.7 12.7
AR FESTHEA) 8.4 (23.0) 1.6 5.1 (2.7 PBR 1.5 11 1.7 1.4 0.9

SRS (27.2) (51.2) (13.4) (15.6) (11.4) » EV/EBITDA 15.5 16.4 n/a 1.3 8.2
T | SRERHARZEA 0.0 0.0 0.0 0.0 0.0 igr2ls 0.4 0.5 0.0 0.0 0.8
SRS HAN 0.0 0.0 0.0 0.0 0.0 PCR 5.8 4.4 n/a 8.1 2.4
AH|EXt (22.8) (33.3) (18.3) (8.5 (13.7) PSR 0.3 0.2 0.2 0.2 0.1
[ESRIAZA (1.2) (0.0 25 0.8 0.8 TS (%)

MR 22.4 49.2 6.1) (14.8) 25 1= 258.6 292.1 388.9 287.9 268.6
AZSt 18.8 49.5 (15.4) (18.4) 4.5 Net debt/Equity 172.4 212.7 253.3 182.5 166.4
N 3.5 0.2) 9.3 3.5 0.0 Net debt/EBITDA 866.8 1,104.7 n/a 670.6 542.7

LSy 1.4 1.1 0.9 0.1 0.0 Ratlg 106.3 101.4 81.2 82.5 85.3

gz 34 6.1 (1.6) 19.6 (12.2) 49 O|RI2 Al 2.1 1.5 n/a 1.6 2.1

£5258(Gross CF) 38.4 36.3 (6.7) 20.0 52.6 O|R{H|S/o{ ZH 1.4 1.5 1.5 1.6 1.7

(-) 2d FE’VH"_’A\_) 2.8 189  (103.7) 2.5 12.3 KA

(=) BHIEX 22.8 33.3 18.3 8.5 13.7 FoIRHE (%) 75.7 78.7 72.6 72.8 75.0

(+ )KHJUHZ‘* 1.2) (0.0) 2.5 0.8 0.8 S +ERIRHA(%) 24.3 21.3 27.4 27.2 25.0

Free Cash Flow 1.7 (34.1) 40.2 21.5 20.4 AT '

(=) 7|EtEXt 0.0 0.0 (0.0 0.0 0.0 RAF(%) 65.0 69.2 75.1 68.1 66.1

Aoz 1.7 (34.1) 40.2 215 204 RP7|RH2 (%) 35.0 30.8 24.9 31.9 33.9

Source: K—IFRS & 7|& KTBEXISH |
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(041830)

FX9/H#  Not Rated
SEFI}
Earnings

Stock Information

Ex17H(5/30) 23,8508
Ole FIIYSE n/a
A7IEA 3,264
H|Z(KOSDAQLH) 0.14%
LHTAL 13,6848F
52% Z|X{7H/| 07t 20,350 — 34,1002
IHE UF ._7‘|EHEHT§.L 364
9|¥°| s 17.3%
TN ZE (%)

f7|’é4 (@790 28.7
QIHIC| XEARE 15
QIHIC| REARE HE 1.3

Valuation wide
2016 2017 2018

PER(HH) 21.7 28.4 15.1
PBR(HH) 41 5.2 2.4
EV/EBITDA(HH) 13.7 18.7 10.6
Hi SIS (%) 0.4 0.3 0.6
Performance

(%) M 6M  12M YTD
FIEE 79 39 (28.3) 9.9

KOSDAQUH| &ff+2E 166 4.8 (7.1) 7.9

Price Trend

IJE
I'-|>I
=
=
3
X
®
=y
o
)
o
x

Issue
ot UM Z SAHAH ThM0 5] HY

Pitch
20185 AN JEER ME tH| FEICLE 38 HOl AR 21 4 MA|E SAl0]
fol S&§ PER Valuation2 HAA 5

d 0 5
168 =, &4 74 O|01E S SIS [ US| Valuation2 AHEZRl +F02

Tl
il
o pot

ol
—-

re
i

Rationale

« SME HYE BAT| ME EHf HE (. HMEE 05N HIS2 QHIC] 70%, FUA
5%, Ho1HZ 10%, 2ZE 0] I J|EL 15%. AFH IHEH HS2 =L 20%, A=
23%, Y= 15%, 5= 19%, FE/ZH0| 13%, OtAOH/ESO0tZE|7H 10% 2 ofl2 &
H|IS0[ 80%E AHX|

=473 FH|Z 201811 1HE% AFB(YoY +7%)2 YAHOZ £
N

SIEIOL} 2010 12710424 2652l +31%)8 7180 T 21 43 0
02 U2

L
2
0x
Jal

+ 1Q192] OiEY JF2 2018 YF0| FEFUH A=, FE, OMAIONSSOt=ZE7}, &=
X9l yE9 7HM0f Q1. 2t XS 1Q19 HEH JTE2 0l= +33%, FE/SH0

57%, OMAIO/SSOIZE|Ft +34%, &= +55%

ro
N

>~
JR

+ 53 XI2i0| T2 UFI0I Qufc] HE 13

e 4 0 B2k IS 98, 2200 B A 1% OO 2o 1
+ 20196 A4 7400] Jlcheli= XIS RE. R K2 ol
A3 A SH0| BEE HOZ FY. SI0) AZI5D U ANE S| E2 SAS)

AN A% ool 7|09 A

« A5t UM SAL A0 STH QAR BE. £ £57 S22 ZEigt, dist Hekse|
207 Bkg BA2 ®A ST OiH| 2442 7.7%, 6.0%, 1.2% A5, g8 a1jof o/t A
W2 2E27|0 o FEHE A2Z of 4

Earnings Forecasts (9] At o)
2012 2013 2014 2015 2016 201 2018

IHEH 33 37 49 69 80 93 100
ol 5 7 10 20 22 25 24
EBITDA 6 7 1 21 24 27 26
Z0[% 6 6 9 17 17 19 20
=ARIZ (24) (22) (29) (33) (43) (50) (25)
UH""WF% 5.3 10.7 33.0 40.9 15.8 16.8 6.8
FHo|AUE 15.1 17.7 20.6 29.0 27.6 26.7 23.8
TO|°'E 17.0 16.8 18.1 25.1 21.3 20.7 19.6
EPSZ7te 2.0 9.8 43.3 95.0 (1.9 13.7 1.8
ROE 12.8 12.7 16.0 25.5 20.2 19.4 16.9

Source: K—IFRS ¢1Z 7|& KIBEXSH
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Figure 071 OIHIC| D= 2 HAO|2! F0|

Figure 02 °|H|'|:-| I‘" H%o H|§(1Q19 7|2'|_<')

(G12) E(E) ——F€OI(P) .
1,200+ - 300 4megjof 9 J|E 10%
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800 - 200 AR 2%
600 | - 150 QuicichoI, 3% 7SN \
LJ
400 - 100 genl, 5% _/ ol
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200 - - 50
0 0 -
2014 2015 2016 2017 2018
Source: QIHIC|, KTBEXISH Source: QIHC| KTBEASH
Figure 03 HIC| X[ 0HEH HIZ(1Q19 7|&F) Figure 04 QIHIC| X|HH OfEH MEAE(YoY)
§0% . e o) 02
OFAJOHEZ0t, 10% ——EU/EEO - of/s/of  ——3F=
=, 20%
60% -
.}I
/540, 13% 40% -
20% -
0=, 23%
0%
—-20%-
-40%. 2016 2017 2018 1Q19
Source: QIHIC| KTBEXISH Source: QIHIC| KTBEAISH
Figure 05 £ &2 E3| 88 H3KYoY) Figure 06 2IHIC| Trailing PER Band
10%- mCE 9QZ Wil mgoh (&)
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8%
60,000 -
6% -
50,000 -
%_
4 40,000 - 26.0x
2% - 22.0x
30,000 18.0x
0% 1 20,000 14.0x
2% 10,000
—4%- 0 L . . . . . .
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Source: Bloomberg, KTBEAISH
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RHEHE (2o

32 03 2oE

EYS- P

LRI ZH AN

(] MR 2014 2015 2016 2017 2018 (2] Aet) 2014 2015 2016 2017 2018

SRR 40.5 54.1 64.3 75.1 55.5 UE=l} 48.9 68.9 79.8 93.3 99.6
[ 29.4 32.7 427 50.4 255 k8 (Y=Y, %) (38.7) 40.9 15.8 16.8 6.8
=l 4.2 1.1 1.7 12.8 12.7 o[t 10.1 20.0 22.0 24.9 23.7
THIIRRA 5.6 9.0 9.3 10.6 15.9 =718 (Y-Y,%) (54.2) 98.2 10.2 13.0 (4.9)

HI SRR 22.7 28.3 32.7 36.9 76.2 EBITDA 1.2 21.4 23.8 26.7 25.7
NN 3.7 3.6 3.1 3.5 3.9 Feleol 0.6 0.8 (1.2) (1.5) 0.9
FER 16.7 23.0 27.9 31.8 71 Z0[Xr 0.7 0.7 0.5 0.6 0.4
SFERR 2.2 1.7 1.7 15 1.1 Q|skH=0l 0.1) 0.3 0.3 (2.2) 0.4

THAEEA 63.2 82.5 97.1 112.0 131.7 R2He 0.1 0.0 0.0 (0.0) 0.0

R 3.4 5.9 41 5.0 6.4 NTASARES 10.7 20.8 20.8 23.4 24.6
IHRIRH 0.9 1.9 0.8 0.6 0.6 E|&0|d 8.9 17.3 17.0 19.3 19.6
FS IO 0.0 0.0 0.0 0.0 0.0 K|HH7 [ S7 [=0(2) 8.9 17.3 17.0 19.3 19.7

HIFSFA 0.2 0.2 0.6 0.5 0.8 Z7t8 (Y=Y, %) (47.7) 95.0 (1.9 13.8 1.1
H|FSO[XHAH 0.0 0.0 0.0 0.0 0.0 NOPLAT 8.4 16.7 18.0 20.6 18.8

SR EA 3.6 6.1 4.7 55 7.2 (+) Dep 11 1.4 1.7 1.8 2.0
== 6.8 6.8 6.8 6.8 6.8 (-) SHREER (0.3) 7.8 2.0 2.3 3.9
=l = 0.6 0.6 0.6 0.6 0.6 (=) Capex 1.5 7.3 7.6 53 40.9
o|2YoA= 52.9 69.4 85.3 103.2 121.3 OpFCF 8.4 29 10.1 14.7 (23.9)
P Es] 0.7) (0.5) (0.4) (4.2) (4.3) 3Yr CAGR & Margins
P |FA (0.9) (0.9) (0.9) (3.1) (3.4) IHEXSTHE (3Yr) 15.7 275 29.5 24.0 13.1

X23A 59.6 76.3 92.3 106.5 124.5 SA0|ASTHE(3Y1) 37.8 58.7 50.2 35.1 58

Sz 29.6 43.0 49.0 55.5 98.4 EBITDAZ7t2(3Yr) 37.3 56.5 47.4 33.5 6.3

=ARl= (29.4) (32.7) (42.7) (50.4) (25.5) =0|2S7t2(3Yr) 16.3 453 40.0 29.6 41

ROA 15.2 23.8 18.9 18.5 16.0 FO|AE (%) 20.6 29.0 27.6 26.7 23.8

ROE 16.0 25.5 20.2 19.4 16.9 EBITDARFXI (%) 22.9 31.0 29.8 28.6 25.8

ROIC 28.6 46.0 39.1 39.4 24.5 0[S (%) 18.1 251 21.3 20.7 19.6

HZSEH FQEXIX|®

(B2 HotR) 2014 2015 2016 2017 2018 (21 &, HY) 2014 2015 2016 2017 2018

IS 10.3 1.2 18.2 18.6 17.7 Per share Data
F7|z0Y 8.9 17.3 17.0 19.3 19.6 EPS 649 1,265 1,241 1,412 1,438
RpARAZHH| 1.1 1.4 1.7 1.8 2.0 BPS 4,193 5,451 6,621 7,671 9,006
2xESZ (0.4) 9.4) (1.3) (4.6) (5.1) DPS 60 80 100 120 120

IHSAHALA (E71) (0.1) (6.8) (0.5) (2.7) 0.4 Multiples (x,%)
TR (BT (1.2) (3.4) 0.4) (1.5) (5.2) PER 48.5 45.8 21.7 28.4 15.1
TIPS HE) 0.3 1.2 (1.4) (0.3) 0.1) PBR 7.5 10.6 41 52 2.4

SRS 9.1) 9.7) (12.6) (13.1) (17.7) EV/EBITDA 35.8 35.6 13.7 18.7 10.6
S EONN A PZEN (7.9) (2.4) (5.9) (7.1) 23.3 igr2ls 0.2 0.1 0.4 0.3 0.6
SRS LA 0.0 0.0 0.0 0.0 0.0 PCR 38.8 36.6 15.3 20.8 1.4
AH| Xt (1.5) (7.3) (7.6) (5.3) (40.9) PSR 8.8 1.5 4.6 59 3.0
FRERZA (0.1) (0.0) (0.4) (0.2) (0.1) TRZTSE (%)

MR (0.5) (0.8) (1.1) 4.2) (1.7) el 6.0 8.0 5.1 52 5.7
AUS57t 0.0 0.0 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=237t (0.5) (0.8) (1.1) (1.4) (1.6) Net debt/EBITDA n/a n/a n/a n/a n/a

=X 0.5 0.8 1.1 1.4 1.6 Ratlg 1,192.3 9121 1,563.9 1,509.1 867.7

EEEA 0.3 0.9 46 1.0 (1.6) O|XtE A S n/a n/a n/a n/a n/a

£825&(Gross CF) 111 21.7 24.2 26.4 26.2 O|R}H|Z/0H =24 n/a n/a n/a n/a 0.1

(-) 2HR=Z7HEL) (0.3) 7.8 2.0 2.3 3.9 KpAZE

(=) BH|=Xt 1.5 7.3 7.6 53 40.9 S5tRHE (%) 471 54.2 51.7 50.7 77.0

(+) Rehayzt (0.1) (0.0) (0.4) 0.2) 0.1) S+ %) 52.9 45.8 48.3 49.3 23.0

Free Cash Flow 1.6 2.6 10.3 8.7 3.4 RERE

(=) 7|EtFAL 0.0 0.0 0.0 0.0 0.0 R (%) 0.0 0.0 0.0 0.0 0.0

A= 1.6 2.6 10.3 8.7 3.4 X7 |XH2 (%) 100.0 100.0 100.0 100.0 100.0

Source: K—IFRS 14 7|& KIBEXASH
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GAE £ N2E JIBEAT} S A SKI0IA| A HB3 AK0| QLT off ZEEXIOAS B NHT T IEY B7id 2H52 o)y BR40BS ol
GAe 2 X2 télﬁe‘ B e 71l ela/Eol 4 RS Sot UK LI - STRONGBUY : 7|22 Z7}ch| +50%0]4
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