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Stock Information
HrH7H6/4) 12,5008
o4 FIHSSE n/a
A7 1,814
HIZ(KOSDAQU) 0.08%
UHFAS 1451585
527 Z|K7H/E 10t 5,100 — 12,500
I LEAHHZ 274

o=0l Xzg
FRIFAZE(%)

5.0%

23k (2 2¢1) 16.5
7k20[C]o] RIARE 2.0
Far=hl 0.1
Valuation wide 2016 2017 2018
PER(HH) 7.9 23.7 22.3
PBRI(HH) 1.2 1.3 0.8
EV/EBITDA(HH) 6.0 7.7 15.5
I S(%) 0.9 1.0 1.3
Performance M 6M  12M YTD
FINESE(%) 14.7 97.5 26.6 56.4
KOSDAQEHH| Ar=21= (%) 25 983 466 525
Price Trend
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Company visit note
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> |ssue
Bl A7t At ofo||l 5G Gateway U= A A&

> Pitch
AEEEA Qlo% FAR= nla Al WEST AH|E T3 Folw, At ojo]Elo g 5G
Gateway & 7l 2019 vl= T4 AR & 35 7FsAd &

> Rationale
— 7}eultjo= AlsHEA Broadband CPE, [P—hybrid, ~7}E¥~ Home Gateway,
HIE A 1] 52 A% Aok A

T8 WM R= 907H=<] 1507 oPde] WEAl AR, sfl= KT 2
SKHZEWT7}FQ 3174A}
= AFEA Ak Ad 293t W] 9 MLCC Shortageol] whe 47} ds0x= vl
ofgl — AL FEEel AAE. 5e], F=d MAS 19 vE oA 20189
sl om, STl By A Beg AA ofshe izt XE 5
— AR T2 9 WA 71 sjgko R 20199 SAF A9 Blojekes v, rdt
KTell 4 IPTV AFEA (&v UHD Ain 352 AlZL ol Al Aligtlz] ofo]
B ujE el 7]od A
— AR Qlol| i AR 4QI8YE] HI= APl UEEQA 4nlE 35 Foll lom At
o]0 2 5G Gateway S /N, IS BA ARIA F 35 = 5
— =] g =E WAo] Blal 2314 QIEIY HEo] 4] oot o] gl 3kl
o AL ofg3lo] 2t 7Pl 214 Il AHIAE AlF 5
— Ak 5G Gateway:: 5GE 7IRke® 7} 7Pl Zaf QIEY Au)A Algo]
7Fsskes whsolTe Al v Wl 5G FAPE A3 201997 7hew|tield
5G Gateway A7t mlEE gdid A2 7|4

- 5/31 sk diselAb M BN 279 @AF §, AReA Fol gm. @
Qe (B oF 4099 7F=
> Earnings Forecasts (2l MR, %)
2012 2013 2014 2015 2016 2017 2018
=St 192 289 343 376 437 528 610
"ol9) 6 12 18 20 20 21 9
EBITDA 8 14 20 23 23 24 13
0| 4 7 11 9 18 6 5
NAEY| 152 133 189 222 239 267 326
N 55 68 82 100 116 123 138
=X13 19 (1) 11 4 (4) 25 91
WEAUZItE 50.8 50.7 18.7 9.4 16.3 20.9 15.4
"Ao|dE 3.2 42 5.1 5.4 47 4.0 15
0|95 2.3 26 3.3 25 4.0 1.2 0.8
EPSEIIE =X 66.3 430  (27.4) 773 (61.8) (30.1)
ROE 8.4 12.2 15.0 10.2 16.1 5.1 3.9

Note: K—IFRS ¥Z 7|& / Source: KIBEXSH
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Fig. 01 7k=20|C] 5G Gateway
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CHEICHEE EUH MM
(TH9l: Ald) 2014 2015 2016 2017 2018 (T2 Aloie) 2014 2015 2016 2017 2018
FSAHE 160.0 192.6 210.5 237.7 296.0 & 343.4 375.8 436.9 528.4 609.8
YR 13.5 23.4 45.6 26.3 18.4 Z7te (Y-Y,%) (21.4) 9.4 16.3 20.9 15.4
e bl 100.3 101.2 104.1 130.0 144.9 ol 17.6 20.3 20.4 21.0 9.3
TH KR 43.4 63.2 55.1 76.5 128.8 278 (Y-Y,%) (13.6) 15.1 0.6 3.2 (55.6)
HIFSXHA 28.7 29.1 28.8 29.2 29.8 EBITDA 19.6 22.6 23.2 24.4 13.4
ENN 13.5 10.0 8.7 6.4 6.4 FeelEel (4.3) (7.9) 2.4 (11.7) (2.8)
R 13.3 17.6 18.2 211 22.1 =0|xt2 (1.1) (1.0) (0.8) (1.4) (2.6)
FER 1.9 1.5 1.9 1.8 1.3 Qslaaol (1.4) (5.5) 5.2 (8.3) (1.4)
RHAHEA| 188.7 221.7 239.3 267.0 325.8 Nl 0.0 0.7 (0.0) 0.2) 0.2
RS 100.0 173 101.9 127.6 184.2 MIEAS A &0l 13.3 12.3 22.8 9.4 6.6
HRH S 69.4 69.4 55.3 65.0 60.9 o0 1.3 9.3 17.5 6.2 5.2
SO XHEAY 21.7 24.9 19.9 35.3 105.8 K|H7 || &=0(Y 1.4 9.8 18.0 6.9 5.1
HIFS 4 6.3 4.4 21.7 16.3 3.9 S8 (Y-Y,%) (35.7) (17.2) 87.8 (64.8) (16.3)
HI RSO XHEAY 2.8 2.5 21.7 16.3 39 NOPLAT 15.0 15.3 15.7 13.9 7.3
SREA 106.3 121.7 123.6 143.8 188.2 (+) Dep 2.0 2.3 2.8 3.4 4.0
N 6.0 6.7 6.7 6.7 7.3 (-) SXRH2ER 29.7 8.6 6.1 36.2 80.1
HEYA=E 40.0 48.0 48.1 48.2 58.5 (=) Capex 2.1 2.5 2.9 47 41
oY= 42.6 51.2 67.9 73.5 771 OpFCF (14.8) 6.6 9.4 (23.7) (72.8)
22y (5.9 (5.2 (5.8) (3.5 (3.4) 3YrCAGR &
IFA (5.2) (4.8) 4.2) .9 2.9 IHEXSTHE(3YN) 39.2 25.1 14.7 15.4 17.5
A EA 82.4 100.0 115.7 123.1 137.6 HA0|ASTHE(3Vr) n/a 48.8 18.6 6.1 (22.7)
SofRkE 93.4 104.0 111.4 148.3 227.8 EBITDAS7t2(3Yr) n/a 39.5 18.0 7.5 (16.0)
=AU 11.0 4.0 (4.0) 25.2 91.4 =0|ABIHE(3Yr) n/a 28.5 32.8 (18.2) (17.9)
ROA 7.0 4.5 7.6 2.4 1.7 BAOAS(%) 5.1 5.4 47 4.0 15
ROE 15.0 10.2 16.1 5.1 3.9 EBITDARFX (%) 5.7 6.0 5.3 4.6 2.2
ROIC 18.7 15.5 14.5 10.7 39 T0|AUE (%) 3.3 2.5 4.0 1.2 0.8
S3sER FRERE
(2 &, o) 2014 2015 20162017 2018
Rafuluy (13.8) 43 9.6 (18.9) (75.5) Per share Data
FIlz0|Y 1.3 9.3 17.5 6.2 5.1 EPS 1,041 755 1,339 512 358
RHARAZEH| 2.0 23 2.8 3.4 4.0 BPS 6,734 7,401 8,572 9,181 9,612
N v (29.1) (14.1) (5.3) (37.2) (86.2) DPS 100 100 100 120 100
N (47.7) (4.1) 3.9 (31.6) 0.3 Multiples(x,%)
N PN N ) (24.6) 21.3) 4.7 (23.9) (55.9) PER 8.8 14.3 7.9 23.7 22.3
TR RS IHZ D) 38.2 0.4 (19.4) 141 (21.5) PBR 1.4 15 1.2 1.3 0.8
LN 2.3 (1.4 (4.1) (5.7 (3.2 EV/ EBITDA 6.2 6.6 6.0 7.7 15.5
CH7|SRpRpAZE A 3.3 0.8 0.3 0.4 0.3 Hgeols 1.1 0.9 0.9 1.0 1.3
HI|IFAEHE L 0.0 0.0 0.0 0.0 0.0 PCR 5.8 6.9 7.4 7.0 7.5
M| =X 2.1) (2.5 (2.9 4.7 (4.1) PSR 0.3 0.4 0.3 0.3 0.2
FEEIANZA 0.2 (0.8) (0.9) (1.2) 0.1) HEHEY (%)
sz 2.1 9.3 14.7 8.7 68.1 Sl 129.1 121.7 106.8 116.8 136.8
SEEE 0.7 3.6 16.0 11.8 69.7 Net debt/Equity 134 4.0 n/a 20.5 66.4
237t 1.3 5.7 (1.3) (1.3) (1.6) Net debt/EBITDA 56.1 17.8 n/a 103.4 683.5
e =R= 0.7 11 1.3 1.3 1.6 fatlg 160.0 164.2 206.6 186.3 160.7
= 3¢ (9.5 11.8 21.9 (19.1) (9.5) O|RI2 At & 154 20.4 24.7 15.5 3.7
E8358(Gross CF) 17.2 20.3 19.1 23.1 15.3 O|R}H| S/nH ZH 0.4 0.3 0.2 0.3 0.5
(=) RERERBIHAD) 29.7 8.6 6.1 36.2 80.1 KR
(=) AH|=Xt 2.1 25 2.9 4.7 41 FotRHE (%) 77.5 75.7 67.2 81.9 90.2
(+) Rretoyzt 0.2 0.8 0.3 (1.2) (0.1) HF+FRRHH%) 22.5 24.3 32.8 18.1 9.8
Free Cash Flow 9.7) 48 9.7 (19.8) (74.2) REPE
(=) JIE}=Rt 0.0 0.0 0.0 0.0 0.0 AAZ(%) 23.0 21.5 26.5 29.5 44.4
ojsza 9.7 48 9.7 (19.8) (74.2) 7| RH2 (%) 71.0 78.5 73.5 70.5 55.6
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» Compliance Notice > EXSE EAE
TAE 2 XIRES J|BEXIF S A 3KOIA AR KZEH AMAO| SELICH TAts Ol SSFXClAZ % 127187t FHI|=Y S7iciu| FHE=C ofd SESAES olnjg
2 XE WY BN AT T o4 Bl FM APE USHD AN UEU . STRONG BUY: FHIIEY SHcHH| +50%014.
O GAE REEYY B 2 KRN FHE B30 XS 1% 014 BRL Y -BUY: FEIIZY 7kthel +15%014~+50%012%,
K| OSLCH TAFE 2 XHE 27t SX) S 7|29 AYAL OFHLICH A = - REDUCE: F#7|ZY ZIichH| —5%0|gh. o
= -HOLD: $H7|ZY S7tchH| ~5%0/4~ +15%0]2
_._E 2 XkA{ 0] = O7l=7 dial P =\ I‘.}ﬁ
SO0 ki FIRAE JE RISD BROR, 0B, PO, IARE BN BEAA SuspenDED: JIiri mal 2Resol UNHeE ANE 29 DEEoE B SO
AL 12702 FUAE HOBHR QIHELIC BAHE A7) TAIR AR Q0] D3 SEIHE 0N,
Of ol= SHe o277t glELCE & MBS HYE ofd2lAE Y 1 wiextE S i . oo
E i 3 S 90| A 4ol met FASE 7IED YAHCR OE £ AT
270 BA ST 7|0 FAl U XA B DMAE £2 m9Qskn QX aLCh T A o= .
ae = °HZ 'i N OEJ°°EA°2 "°}t . l O';_': ZAte) £xtel7d F STRONG BUY, BUYE '0f4", HOLDE "&2", REDUCEE "th='of &2
& AMES| TAPHUIIC OlHE ST GO 2 Q01 BN AUS FHA 2 xuzaRO AR BB TAAAS AT O] UBO XT4B 2F0| 2 Ao
Al gEstod ARSI 2,18 S50 ot SXelAD o5 4 AU

- Overweight: o ©1& £250| &% 12742 S KOSPI
12

ES YT SR Odsls B9
+Neutral: g 2T +A80| &7 f ?

ol=
g S2t KOSPI 2 % b RARE A2z oldsts 3
o882

> EX=2 HIg - Underweight: siE Y& +2AE0| &% 12742 52t KOSPI 4 ot/ ZoR ofdE= E?
T oH

=) Of= AOIES 9[ES Zlokst AX|
BUY : 85.7% HOLD:  18.7% SELL:  0.6% T) YT pAUB2 flHS AU A
2 NEE 219 S BES 57| A% YYUEE SHO2 NS BIE MRALC, 2 NEs ZAEA HEAD) MRS 4 U NE L BYE 02 R 0\, HBSE 2ol o
Jo|Lt HEYE DAL BESIA| AELICH BE SXQARRE R FXIAL AHNO| I MQlsiof stAl7| HIZH, & XEE FA Zuet HEE omHs A 2o S E A8 4+ elsUt 2

MEE GMY MASEM ZE HEAS A0l U2m, GAL 32| glo] 2 XMEE FH2E HIE, =A|, 2E, ‘Fi%% = QlELIC
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