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AMZIXL (005930)
3Q19 Preview: AMMA A5 X9}
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Fig. 01: APSHX} 3Q19 Preview (EH9] : 4oi2l)
S FHA| At J[E FFR| O M= 57| CiH| (yoy) M7 thH| (qoq) AZ MM A CiH
2019.00E)  2019.09) 10[(%) 2018.09A 10[(%) 2019.06A zlol(%)  2019.09(E) 10[(%)
Ell 63,539.3 63,960.0 0.7) 65,460.0 (2.9) 56,127.1 13.2 60,823.5 4.5
golol 7,184.0 6,521.0 10.2 17,574.9 (59.1) 6,597.1 8.9 7,005.0 2.6
Zo[ol 5,609.6 5,145.8 9.0 13,150.7 (57.3) 5,180.6 8.3 5,791.0 (3.1)
0|2E(%)
Fo|ol 11.3 10.2 26.8 11.8 1.5
Zo[ol 8.8 8.0 20.1 9.2 9.5
0|2UE x{0[(%P)
FHol 11 (15.5) (0.4) .
=Rl 0.8 (11.3) (0.4) 0.7)
Note: K—IFRS ¥&4
Source: £HSTAL KTBEASH
Fig. 02: METR £ AN BH QONET) (E49] : Alotel)
HEA Hs X0[(%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
E=N] 63,960.0 59,070.5 54,355.4 57,567.1 63,539.3 59,555.8 55,262.7 58,302.9 0.7) 0.8 1.7 1.3
Heiol2l 6,521.0 6,901.0 56550 8,132.0 7,184.0 6,566.0 6,362.0 8,616.0 10.2 (4.9 12,5 6.0
HRAORIS(%) 10.2 1.7 10.4 14.1 11.3 11.0 115 14.8 11 0.7 11 0.7
EBITDA 13,550.8 14,066.2 13,030.3 15,576.3 14,154.2 13,670.6 13,675.0 15,997.5 4.5 (2.9) 4.9 2.7
EBIDAOI2IE(%) 21.2 23.8 24.0 27.1 22.3 23.0 24.7 27.4 11 (0.9 0.8 0.4
#0[2l 51458 54345 45028 62963 5609.6 5171.7 50025  6,637.1 9.0 (4.8) 111 5.4

Note: K—IFRS ®Z
Source: ATl KTBEASH
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Fig. 03: MR SEFI MY
ool = 2020E EBITDA Multiple I H| 3
RS 41.8 3.5 146.4  Micron 2x, SK Hynix 1.5x, Intel 7x, TSMC 7x
DP 9.2 2.8 25.8 LG Display
IM 9.9 7.2 70.9 Apple 40% &l
CE 3.6 6.5 23.3 Whirlpool, Electrolux
Harman 1.0 6.5 6.6 Continental, Bosch, Delphi
A. BT 273.1
HEFA 3.4 30% Discount
Hl&EFA 4.7 40% Discount
B. XHAZER]| 8.1
C. =83 109
D. 7|7kx| (A+B+C) 391
A4 (MO 6,793 I FAT 6.8HAF(RUF 7Y
HYFIH) 57,491
SEFIHE) 58,000
Source: KTBEAISH
Fig. 04: AERE 2718 AX 71 (K-IFRS $Z7IF) (B9l : 4lofel)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E 2018A 2019E 2020E
DRAM
Shipment(1Gb,mn) 9,957 10,455 11,950 9,777 = 9,631 11,268 14,536 14,681 14,241 14,668 15255 15255 42,141 50,116 59,418
QoQ/YoY  —2.0% 5.0% 14.3% -18.2%: —1.5% 17.0%  29.0% 1.0% —-3.0% 3.0% 4.0% 0.0% 11.7% 18.9% 18.6%
ASP($) 1.0 1.0 1.0 0.9 0.7 0.5 0.4 0.4 0.4 0.4 0.4 0.4 1.0 0.5 0.4
QoQ/YoY 5.4% 2.0% —0.2% —9.0% —26.8% —21.0% —17.0% —8.0% —2.0% 2.0% 3.0% 5.0% 18.2% —49.7% —16.2%
NAND
Shipment(1GB,mn) 17,231 19,816 23,918 21,845 22,719 29,534 32,488 33,462 35,303 40,245 46,684 49,018 82,810 118,203 171,250
QoQ/YoY —4.7% 15.0% 20.7% —8.7% 4.0%  30.0% 10.0% 3.0% 5.5% 14.0% 16.0% 5.0% 32.9% 42.7% 44.9%
ASP($) 0.4 0.3 0.3 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.3 0.1 0.1
QoQ/YoY -2.0% —11.0% —16.3% —19.0% —27.0% —14.5% —3.0% 5.0% —-2.0% —20% —-2.0% —2.0% —17.7% —51.2% —6.2%
LCD
Shipment (000m2) 5111 5111 5,351 5,244 4,990 4,890 4,499 4,229 3,976 4,015 4,096 4,014 20,816 18,609 16,100
QoQ/YoY  —-9.1% 0.0% 4.7% —-2.0% -48% -2.0% -8.0% -6.0% —6.0% 1.0% 2.0% -2.0% -8.8% —10.6% —13.5%
ASP($/m2) 353.7 332.4 329.1 322.5 276.1 303.7 291.6 285.7 288.6 294.4 300.2 300.2 368.1 339.1 352.1
QoQ/YoY —=12.7% —6.0% —=1.0% —2.0% —14.4% 10.0% —4.0% —2.0% 1.0% 2.0% 2.0% 0.0% —22.7% -7.9% 3.8%
OLED
Shipment(mn) 96 99 138 110 84 102 133 131 106 108 142 141 443 450 497
QoQ/YoY —22.0% 3.6% 39.3% —20.4% -—23.6% 21.5% 29.8% —-1.3% -18.9% 1.7% 31.1% —0.4% 7.3% 1.4% 10.4%
ASP($) 58.5 38.5 58.6 66.1 54.2 57.5 59.7 62.2 47.9 45.3 61.6 64.5 64.2 63.8 59.1
QoQ/YoY —17.2% —34.2% 52.1% 12.9% —18.0% 6.0% 3.8% 4.2% —22.9% —5.4% 35.8% 4.7% —12.2% —0.6% —7.4%
Smartphone
Shipment(mn) 77.6 69.8 7.7 68.9 70.4 76.0 76.7 71.6 71.8 76.0 78.2 73.0 287.9 294.7 299.1
QoQ/YoY 2.6% —101% —-9.0% —8.0% 2.3% 8.0% 0.8% —6.6% 0.3% 5.8% 29% —6.6% -9.4% 2.4% 1.5%
TV
Shipment(mn) 9.7 9.1 9.4 13.0 9.5 9.0 10.2 13.5 9.7 9.2 10.4 13.8 41.2 42.2 431
QoQ/YoY -29.3% —6.1% 3.8% 37.8% —-26.9% —-4.9% 12.7% 32.7% —28.3% —4.9% 12.7%  32.7% -3.1% 2.6% 2.0%

Source: £HSTAL KTBEASH
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Flg. 05: &8HERL 27|18 £ £ (K-IFRS QZIIE) (19l dofR))
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E} 1Q20E 2Q20E 3Q20E  4Q20E 2018A 2019E 2020E
Al 2 EY
Semiconductor 20,783 21,992 24,768 18,747 ; 14,472 16,088 17,338 16,890 } 16,089 17,660 19,203 19,828 | 86,290 64,788 72,780
Memory 17,330 18,500 21,050 15,500 § 11,470 12,300 13,097 12,858 | 12,487 13,494 14,867 15,461 72,380 49,725 56,309
DRAM 10,752 11,673 13,867 10,233 7,439 7,167 7,758 7,209} 6,853 7,200 7,712 8,098 46,527 29,573 29,863
NAND 6,578 6,827 7,183 5,267 4,031 4,670 5,038 5,449 5,634 6,294 7,155 7,363 25,853 19,189 26,445
System LSI 3,453 3,492 3,718 3,247 3,002 3,788 3,941 3,831 3,602 4,166 4,335 4,368 13,910 14,562 16,472
Display 7,540 5,666 10,088 9,174 | 6,124 7,622 9,474 9,577 | 6,454 6,302 10,183 10,526 | 32,468 32,797 33,465
LCD 1,934 1,843 1,990 1,894 1,564 1,748 1,561 1,438 1,365 1,406 1,463 1,434 7,662 6,311 5,669
OLED 5,606 3,823 8,098 7,280 § 4,560 5,874 7913 8,139 5,089 4,896 8,720 9,092 24,806 26,486 27,796
IM 28,450 23,995 24,913 23,320} 27,200 25,860 29,178 23,851} 27,637 27,347 30,509 24,036 { 100,678 106,089 109,529
CE 9,742 10,403 10,179 11,786 § 10,041 11,068 11,549 12,939} 10,587 11,514 11,553 13,180 ; 42,110 45,597 46,834
VD 5,840 5,940 5,980 7,536 5840 6,000 6,972 8,561 6,260 6,193 6,839 8,715 25,296 27,373 28,007
Others 3,902 4,463 4199 4,250 4,201 5,068 4,577 4,378 4,327 5,321 4,714 4,465 16,814 18,223 18,828
Harman 1,941 2,134 2217 2552¢ 2,195 2,518 2,500 2,800 2370 2,719 2,700 3,024 8,844 10,013 10,814
Total 60,567 58,483 65,460 59,265 52,386 56,127 63,539 59,556 | 55,263 58,303 67,453 63,899 | 243,775 231,608 244,918
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E} 1Q20E 2Q20E 3Q20E  4Q20E 2018A 2019E 2020E
geloley
Semiconductor 11,550 11,606 13,650 7,767 § 4122 3,398 3,225 3,251 3,882 5,166 6,445 7,253 44,573 13,996 22,746
Memory 11,022 11,100 13,018 7,250 i 3,724 3,120 2,871 2,887 3,449 4,625 5860 6,729 42,390 12,601 20,662
DRAM 7,470 7,964 9,857 6,171 3,763 3,120 2,87 2,451 2,604 3,240 3,856 4,373 31,462 12,204 14,073
NAND 3,652 3,136 3,160 1,080 -39 0 0 436 845 1,385 2,003 2,356 10,928 397 6,589
System LSI 528 506 632 517 398 278 355 364 432 542 585 524 2,183 1,395 2,083
Display 409 136 1,101 975 —561 748 1,033 596 —104 313 1,045 1,015 2,621 1,816 2,268
LCD 40 -93 3 121 —314 —-160 —47 —503 —410 —-323 —263 —258 71 —1,446  —1,255
OLED 369 229 1,098 854 —247 908 1,504 1,099 305 636 1,308 1,273 2,550 3,262 3,523
IM 3,770 2,669 2,221 1,512, 2,274 1,561 2,140 1,912 2,014 2,212 2,194 2127 10,172 7,887 8,547
CE 275 513 559 676 541 72 736 772 642 766 773 844 2,023 2,761 3,024
VD 275 443 454 603 457 457 516 685 495 489 561 732 1,775 2,114 2,277
Others 0 il 105 73 84 256 220 88 147 277 212 112 249 647 748
Harman —37 45 81 73 8 92 100 84 78 109 135 130 162 284 452
Total 15,642 14,869 17,575 10,801 6,233 6,743 7,184 6,566 | 6,362 8,616 10,542 11,318 | 58,887 26,726 36,838
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E} 1Q20E 2Q20E 3Q20E  4Q20E 2018A 2019E 2020E
gelojas
Semiconductor 55.6%  52.8%  55.1%  41.4%; 28.5% 21.1% 18.6% 19.2%; 241% 29.3% 33.6% 36.6% 51.7% 21.6% 31.3%
Memory 63.6%  60.0% 61.8%  46.8%{ 32.5% 25.4% 21.9% 22.5%{ 27.6% 34.3% 39.4%  43.5% 58.6% 25.3% 36.7%
DRAM 69.5% 68.2% 71.1%  60.3%{ 50.6% 43.5% 37.0% 34.0%; 38.0% 45.0% 50.0% 54.0% 67.6% 41.3% 47.1%
NAND 54.0%  45.9%  44.0%  20.5%; —1.0% 0.0% 0.0% 8.0%f 15.0% 22.0% 28.0% 32.0% 42.3% 2.1% 24.9%
System LSI 15.3% 14.5% 17.0% 15.9%; 13.3% 7.3% 9.0% 9.5%f 12.0% 13.0% 13.5% 12.0% 15.7% 9.6% 12.6%
Display 5.4% 2.4% 10.9% 10.6%; —9.2% 9.8%  10.9% 6.2%f —1.6% 5.0% 10.3% 9.6% 8.1% 5.5% 6.8%
LCD 21% —5.1% 0.2% 6.4%; —20.1% —9.1% —30.1% —35.0%; —30.0% —23.0% —18.0% —18.0% 0.9% —-22.9% —-22.1%
OLED 6.6% 6.0% 13.6% 11.7%{ —=5.4% 15.5% 19.0% 13.5% 6.0% 13.0% 15.0%  14.0% 10.3% 12.3% 12.7%
IM 13.3%  11.1% 8.9% 6.5% 8.4% 6.0% 7.3% 8.0% 7.3% 8.1% 7.2% 8.8% 10.1% 7.4% 7.8%
CE 2.8% 4.9% 5.5% 5.7% 5.4% 6.4% 6.4% 6.0% 6.1% 6.7% 6.7% 6.4% 4.8% 6.1% 6.5%
VD 4.7% 7.5% 7.6% 8.0% 7.8% 7.6% 7.4% 8.0% 7.9% 7.9% 8.2% 8.4% 7.0% 7.7% 8.1%
Others 0.0% 1.6% 2.5% 1.7% 2.0% 5.0% 4.8% 2.0% 3.4% 5.2% 4.5% 2.5% 1.5% 3.5% 4.0%
Harman -1.9% 2.1% 3.7% 2.8% 0.4% 3.7% 4.0% 3.0% 3.3% 4.0% 5.0% 4.3% 1.8% 2.8% 4.2%
Total 25.8%  25.4%  26.8% 18.2%{ 11.9% 12.0% 11.3% 11.0%; 11.5% 14.8% 15.6% 17.7% 24.2% 11.5% 15.0%

Source: eHgMAL KTBEASH
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MSME (k-1FRS 2122)

CHAICHZ=E EUAMM

RS 146,982.5  174,697.4  187,873.5 201,788.6 222,003.0 DOHEY 239,0075.4  243,771.4  231,607.8  244917.6 2731721
IR 830J184.2  100,939.9  112,746.3 123,780.5 135,511.9 37t (Y-Y,%) 18.7 1.8 (5.0) 5.7 1.5
=l 31,805.0 36,948.5 39,160.0 42,015.9 47,057.8 ggfo[d 53,645.0 58,886.7 26,580.3 36,838.0 44,568.3
T RRAR 24,983.4 28,984.7 28,064.6 28,010.6 31,3719 378 (Y-Y,%) 83.5 9.8 (54.9) 38.6 21.0

HIRSXLA 154,769.6  164,659.8  171,502.4 178,028.4 184,453.1 EBITDA 75,762.4 85,368.7 54,641.4 66,733.8 78,048.4
SRERHE 28,343.5 34,351.5 38,0000.0 39,636.6 41,2460 FYeee! [1,550.9 2,273.3 2,280.9 2,090.2 2,429.3
FERpL 111,665.6  115,416.7  117,850.3 122,713.8 127,403.3  &O|X}¢2 1,087.8 1,753.9 1,954.2 1,811.1 2,141.8
SR 14,760.5 14,891.6 15,562.1 15,678.1 15,803.7  olsjaEAQl 9.4 (454.1) 39.3 0.0 0.0

RAEA 301,752.1 339,357.2  359,375.8 379,817.0 406,456.1 X220 201.4 539.8 271.2 279.1 287.5

Rl 67,1751 69,081.5 68,778.5 69,572.8 71,46307 MBASAMH2L 56,196.0 61,160.0 28,861.2 38,928.2 46,997.6
I ES 22,983.5 19,191.5 19,580.0 21,007.9 23,528.9 7|0l 42,186.7 44,0449 21,005.4 28,417.6 34,308.3
FSYO|RE 16,046.2 13,620.0 12,565.8 11,565.8 10,565.8  KH{7|E7|=0( 41,344.6 43,890.9 20,953.3 28,417.6 34,308.3
HIRSA 20,085.5 22,522.6 26,295.7 27,144.3 28,027.4 B8 (Y-Y,%) 85.6 5.1 (52.6) 35.3 20.7
H|IR-S0|XH2 2,767.8 1,047.1 2,898.5 2,898.5 2,898.5 NOPLAT 40,271.7 42,696.6 19,345.4 26,891.7 32,534.9
BHEA 87,260.7 91,604.1 15,0741 96,7171 99,4912  (+) Dep 22,117.4 26,482.0 28,061.1 29,895.8  33,480.000
2= 897.5 897.5 897.5 897.5 897.5 (-) RERREXL 146.5 5,626.6 618.5 1,086.6 5,592.1
YA 4,403.9 4,403.9 4,403.9 4,403.9 4.403.9 (=) Capex 42,792.2 29,556.4 25,485.1 383,750.0 37,125.0
oYz 215,811.2  242,699.0  254,615.6 273,413.8 297,278.8  OpFCF 19,450.4 33,995.6 21,302.9 21,951.0 23,297.9
X2 (13,899.2) (7,931.4) (3,469.7) (3,469.7) (3,469.7) 8 YrCAGR & Margins

7| (6,228.2) 0.0 0.0 0.0 0.0 H%"#’;ﬂ-g(sw) 5.1 6.7 47 0.7 3.9

X23A 2144914 247,753.2  264,301.7 283,099.9 306,964.9 HLI0|ASIHE(3Yr) 28.9 30.6 (3.1) (11.8) (8.9)

SN 135,460.0  146,627.5  149,915.6 155,985.1 166,396.0 EBITDA57FE(3Yr) 20.7 21.7 3.0 (4.1) 2.9

=Ala (64,370.2)  (86,272.8)  (97,282.0) (109,316.2) (122,047.7) =0|AZ7t2(3Yr) 21.7 32.5 (2.6) (12.3) (8.2)

ROA 15.0 13.8 6.0 7.7 8.7 JYOIUE(%) 22.4 24.2 1.5 15.0 16.3

ROE 214 198 805 107 119 EBITDADHAI(%) 316 35.0 236 272 286

ROIC 332 303 130 17.6 202 #0198 (%) 17.6 18.2 91 116 126

SZSEER FREXXIO

Iz 62,162.0 67,031.9 51,183.2 57,796.3 62,791.9  Per share Data
71019 42,186.7 44,344.9 21,005.4 28,417.6 34,308.3  EPS 6,171 6,857 3,443 4,694 5,675
RRARMZH| 22,1174 26,482.0 28,061.1 29,895.0 33,480.0 BPS 26,122 33,150 35,463 38,213 41,708
sl ey (10,620.5) (9,924.4) 6,437.6 (1,086.6) (5,592.1) DPS 850 1,416 1,420 1,420 1,570

MHEAHLAN(ESID (7,676.2) 4,513.6 1,059.1 (2,855.9) (5,041.9)  Multiples(x,%)
TR (BT (8,444.5) (5,979.5) 849.4 54.0 (3,361.3) PER 8.3 5.6 14.2 10.4 8.6
AR RS IHZUA) 5,102.4 (2,414.9) (2,456.2) 1,428.0 2,521.0  PBR 2.0 1.2 1.4 1.3 1.2

LN (49,305.2)  (52,240.5)  (25,797.5)  (38,878.1)  (42,463.6) EV/ EBITDA 4.0 2.0 42 3.2 2.6
T | SRR A 887.5  (14,657.2) 7,677.1 (2,735.3) (2,846.4) gl 1.7 3.7 2.9 2.9 3.2
NS (273.4) 0.0 (208.0) (415.4) (435.2) PCR 5.0 3.2 6.2 5.6 49
AH| X (42,792.2)  (29,556.4)  (25,485.1)  (33,750.0)  (37,125.0) PSR 1.6 1.2 1.4 14 1.2
FREYRMZA (674.7) (451.6) (833.8)  (1,125.3)  (1,170.3) MFHEY (%)

HFEz (12,560.9)  (15,090.2)  (11,102.8)  (10,619.4)  (11,443.2) Sifd|g 40.7 37.0 36.0 34.2 32.4
RAZSIt 2,588.2 (4,029.5) (2,062.1) (1,000.0) (1,000.00  Net debt/Equity n/a n/a n/a n/a n/a
R2E7t (6,804.3)  (10,193.7)  (15,959.2) (9,619.4)  (10,443.2)  Net debt/EBITDA n/a n/a n/a n/a n/a

=X = 6,804.3 10,193.7 15,959.2 9,619.4 10,4432 R}3HIE 218.8 252.9 273.2 290.0 310.7

s 3 (1,566033) (204.6) 15,040.0 8,298.8 8,885.1 O|Rt At & n/a n/a n/a n/a n/a

&8558 (Gross CF) 78,398.0 87,949.4 53,360.1 58,883.0 68,384.0  O[XH|E/0f=A 0.3 0.3 0.3 0.3 0.3

(-) 2HEREZIHLL) 146.5 5,626.6 618.5 1,086.6 5592.1 AR

(=) HH|=X 42,792.2 29,556.4 25,485.1 383,750.0 37,1250  S5RHE(%) 54.8 52.0 49.8 48.8 48.5

(+) Xttt (674.7) (451.6) (833.8) (1,125.3) (1,170.3) HF+ERIREH%) 45.2 48.0 50.2 51.2 51.5

Free Cash Flow 18,392.2 25,784.6 34,000.1 18,918.3 20,328.3 ARETAZ

(=) 7IEF=R 2734 0.0 208.0 4154 4352  AIAUZ(%) 8.1 5.6 5.5 4.9 4.2

Aoz 18,118.8 25,784.6 33,7921 18,502.9 19,893.1 K7 | RH2(%) 91.9 9.4 94.5 95.1 95.8

Atz KIBEXSHE
KTB Investment & Securities | 5



Issue & Pitch | Tech

SKs0|=I~A (000660)
3Q19 Preview: AHMMA A5 X9}

Investment Point
— 2QI9E jZ% 6 5%2I(-0.2% QoQ, —43.6% YoY), F0[Q! 05X (~21.9% BUY
QoQ, —92.3% YoY), Z7120[2! 0.3%2(~39.4% QoQ, —93.1% YoY) 7. ZMIA]

- L & HE
25 A5l5ke AN T
_ = e . e TN BUY S|
— B/G= DRAM 19%, NAND 5%2 710[HA CHE &t5] M3 LS HO[HMIE A =
oo, SEFV 95,000 91,000 4
X A7t g1 2 2740]| 2 Pull—in demand 2H4. B ASP= M1 A 2|6t ‘
} Eamings Alst
MIMo| DAE Heke =2 DRAM —17%, NAND —5% Of| &
- MUEI A 5= AR 2] Jisd &, 7|& x| 7 et 7k
3Q19 MIEIIEY S5 97 fsd &l 7|1E M156 27| 71301 T2t A7k Vabuaton wide 5018 2019 2000F
2 250t U NAND 7142 a6 MIE &4 2. Z12 NAND k= &5
_ PER(HH) 2.8 26.7 12.7
T&t g0 RATHE 3D NAND JIESIE M2 S22 512 A
_ 3 L PBRI(HH) 1.0 1.3 1.2
— 3Q19 L& Pull—in demand TS 12{6lH 4Q19 MY £Q0] CHet S=taly 23
i . EV/EBITDA(HH) 1.5 5.6 4.0
SE. OE 22 B A S5 E P EEE D QL YR 2K T T =X
’ HiE42IE(%) 25 12 18
Off LMD QU= A BH=| ek 2H19 XE St ¥ 1Q20FH 35 Y
— &8 o2 SHFT= 95,0002 (2020E BPS 1.4x) 22 A&, FXIC[A Buy FXl
Fig. 06:  SKol0[<IA 3Q19 Preview (]« Hoig))
AL FHR| AL I|1E FFR| | HH 57| ChH| (yoy) F7| cHHl(qoq) AIF ZAIM A Of|
2019.09E)  2019.09(E) X0[(%) 2018.00A X0((%) 2019.06A xjo[(%)  2019.09(E) 10[(%)
ES 6,438.6 6,001.8 7.3 11,416.8 (43.6) 6,452.2 0.2) 5,987.9 7.5
G0l 498.3 350.0 42.4 6,472.4 (92.3) 637.6 (21.9) 390.0 27.8
0[] 325.5 225.6 44.3 4,692.2 (93.1) 537.0 (39.4) 294.5 10.5
0|2 E(%)
Fo|2l 7.7 5.8 56.7 9.9 6.5
0[] 5.1 3.8 4.1 8.3 4.9
O|2E %10](%P)
"o 1.9 (49.0) 2.1) 1.2
£0[f 1.3 (36.0) (3.3) 0.1
Note: K—-IFRS ¢&
Source: SK3t0|H A KTBEXISH
Fig. 07: SKalO[<A £ 44X HE QOfE7) (B9l &oi@)
HEH Hy= X{0[(%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
E=S 6,001.8 6,195.8 6,091 6,541.3 6,4386 61934 58448  6,158.0 7.3 (0.0) (3.4) (5.9)
Fo|e 350.0 406.0 621.0 1,173.0 498.3 4252 7419 1,189.8 42.4 4.7 19.5 1.4
AI0[0IS(%) 5.8 6.6 10.3 17.9 7.7 6.9 12.7 19.3 1.9 0.3 2.4 1.4
EBITDA 24762 25302 28063 34284 2,693.8 26195 29789  3,495.0 8.8 35 6.2 1.9
EBITDACIE(%) 4.3 40.8 46.4 52.4 4.8 42.3 51.0 56.8 0.6 1.5 4.6 4.3
0| 225.6 267.4 4185 842.8 325.5 270.5 497.4 822.0 44.3 1.2 18.9 (2.5)

Note: K—IFRS ®Z
Source: SKato|H A, KTBEASH

KTB Investment & Securities | 6
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Fig. 08:  SKSIO[HA 27[H £l =8 (K-IFRS HH7|FE) (o9 - AYd)
£ fotgl 1Q18 2018 3Q18  4Q18] 1Q19 2Q19 3Q19E 4Q19E| 1Q20E 2Q20E 3Q20E 4Q20E[ 2017A  2018A  2019E  2020E
UE-l

Total 8,720 10,371 11,417 9,938 | 6,773 6,452 6,439 6,193 | 5,845 6,158 6,956 7,560 | 30,111 40,446 25857 26,519
DRAM 6,923 8,392 9,204 8021 | 5465 5019 4,978 4666 4,344 4,518 5026 5382 | 23,030 32541 20,120 19,270
NAND 1699 1,862 2,065 1,793] 1,160 1,300 1,303 1,395! 1,339 1,494 1,757 2032} 6,648 7,420 5158 6,622
7|E 97 116 148 124] 147 133 158 133| 161 146 174 146 433 485 570 627
etolel
Total 4,367 5,575 6,472 4,430 1,366 638 498 425 | 742 1,190 1,936 2,681 | 13,723 20,844 2,928 6,549
DRAM 4085 5247 6065 45411 2104 1305 996 770, 999 1,373 1980 2,605| 12,399 19,937 5175 6,958
NAND 305 354 434 -90| -712 643  —469 —321 | -241 —179 53 61 1,406 1,003 -2145  —412
7|E -2 -26 -271 -2t} -26 -24 -28  -24| —16 -4 9 15 -83 -9  -103 3
Aolols
Total 50%  54%  57%  45% 20%  10% 8% 7% 13%  19%  28%  35%| 46%  52%  11%  25%
DRAM 59%  63%  66%  57%] 39%  26%  20%  17%| 23%  30%  39%  48% 54% 61%  26%  36%
NAND 18%  19%  21%  —5%] —61% —49% —-36% -23% —18% —12%  —3% 3% 21% 14%  —42% 6%
7|E —23% -22% —18% —17%] —18% —18% —18% —18%| —10%  —3% 5%  10%| —19% —20%  —18% 0%
EBITDA
Total 5816 7,149 8124 6,183 | 3,404 2748 2,694 2619 | 2979 3,495 4306 5085 | 18,749 27,272 11,466 15,865
EBITDA DI 67%  69%  71%  62%]| 50%  43%  42%  42%|  51%  57%  62%  67%|  62% 67%  44%  60%
2P LHAZH| 1,449 1,575 1,652 1,753 | 2,038 2,111 2,196 2,194 | 2,237 2,305 2,370 2,405 | 5026 6,428 8,538 9,317
Source: SKat0|H A, KTBEAHEH
Fig. 09:  SKao[<A A& 718 (K-IFRS Y&7[E) (9 - AlYd)

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E; 1Q20E 2Q20E 3Q20E 4Q20E 2017A 2018A 2019E 2020E
DRAM(1Gb eq,mn)

Shipment 6,941 8,023 8,384 8217 7,584 8,629 10,269 10,677} 10,048 10,450 11,286 11,512} 26,437 31,665 37,060 43,296
QoQ/YoY| —5.4% 15.6% 4.5% —2.0%i —7.7% 13.8% 19.0% 3.0% —5.0% 4.0% 8.0% 2.0%¢ 25.4% 19.4% 17.4% 16.8%
ASP($) 0.93 0.97 0.97 0.86 0.63 0.49 0.41 0.37 0.36 0.36 0.37 0.39 0.87 1.03 0.54 0.45

QoQ/YoY 8.7% 3.6% 0.5% —11.0%{-26.5% —22.7% —17.0% —9.0%; —2.0% 0.0% 3.0% 5.0%} 48.8% 18.3% —47.3% —18.1%

NAND (1GB eq, mn)

Shipment 5075 6,039 7,156 7,871 7,415 10,417 10,938 11,047 | 10,826 12,450 14,941 17,630} 19,190 26,141 39,818 55,847
QoQ/YoY|{—10.4% 19.0% 18.5% 10.0% ] —5.8% 40.5% 5.0% 1.0%; —2.0% 15.0% 20.0% 18.0% 15.8%  36.2%  52.3%  40.3%
ASP($) 0.31 0.28 0.26 0.20 0.14 0.11 0.10 0.1 0.10 0.10 0.10 0.10 0.35 0.28 0.13 0.12

QoQ/YoY| —1.4% —9.0% —10.4% —21.0%|-31.6% —23.6% —5.0% 6.0%| —2.0% —3.0% —2.0% —2.0%{ 32.1% —18.1% —54.4% —8.5%
Source: SK&H0|H A, KTBEXISH
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Issue & Pitch | Tech
MSME (K-1FRs @1z9)

CHAICHZ=E EH AN
FESARE 17,310.4 19,894.1 13,3602 14,6243 159271 Of&A 30,109.4 40,4451 258569 26,519.0  31,773.0
A2 YRR 8,557.5 8,374.2 5,737.4 5,776.6 5588.3  Z7t8 (Y-Y,%) 75.1 343 (36.1) 26 19.8
] 5,563.6 6,328.5 3,868.7 47226 5572.6 HYolel 13,7213 20,8438  2927.6 6,548.5  11,593.9
T DRRAF 2,640.4 404227 3,054.3 3,396.9 4,008.4 3718 (Y-Y,%) 318.7 51.9 (86.0) 123.7 77.0
H|RSAHA 28,108.0 43,764.2 51,2188 549434 60,0604 EBITDA 18,7476 27,2721 114661 158654  22,560.1
SERERRA 1,798.1 6,132.8 7,926.8 8,248.6 8,583.5 Felef (281.8) 497.3 25 (299.8) (28410
YRR 24,062.6 34,952.6 40,7255 441524 48,9417  £0[XH (69.6) (30.0) (195.7) (225.3) (208.7)
PR 2.247.3 2,678.8 2,566.6 2,542.3 25352 Qi (231.6) 340.1 203.0 0.0 0.0
RMAEEA 05,4185 63,658.3 645790  69,567.7 759875 |20l 12.4 13.0 16.1 12.0 12.0
FeFA 8,116.1 13,031.9 8,459.0 9,479.7 9,499.3 MHEA A2 13,4396 21,341.0  2950.1 6,248.7 11,3008
THRIRH 3,483.1 4.778.3 4.276.0 5,219.7 6,159.2 E7l=01Y 10,6422 155400  2,235.1 46865  8482.4

RS0 KA 773.8 1,614.3 2,288.7 2,288.7 1,288.7  AHiZIgEl=0l2l 10,6415 15,5401 2,234.2 46865  8482.4
H|RS5A 3,481.4 3,774.2 7,813.3 7,822.8 6,832.7  37t8 (Y-Y,%) 259.5 46.0 (85.6) 109.7 81.0
H| R-SO0| RHEA 3,397.5 3,667.6 7,579.8 7,579.8 6,579.8 NOPLAT 10,865.3 151779  2218.0 49114 8,695.4
SHEA 11,5975 16,806.0 16,2723 17,3025 16,3319 (+) Dep 5022 64283 85385 9,316.9  10,966.3
N 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 (-) REXEEA (833.9)  (1,308.1) 1,350.0 204.3 4715
AU 41437 41437 41437 41437 41437 () Capex 91283  16,036.1 14,7974  12,000.0  15,000.0
0[10iZ 27,2873 42,033.6 43,2305  47,189000  54,579.3 OpFCF 75972 68782  (5390.9) 20240  4190.2
LS| (1,273.4) (2,989.3) 2735.7) (27357 (27357 3YrCOOR & Margins

7|54 (771.9) (2,508.4) (2,508.4)  (2508.4)  (2,508.4) H%"#’;ﬂ-g(sw) 20.7 291 14.6 (4.1) (7.7)
NCEY | 33,820.9 46,852.3 48,306.7  52,265.2  59,655.6 FHO|UZIIE(3Yr) 39.0 57.5 3.7 (21.9) (17.8)
SoRt 29,031.6 43,197.9 51,721.0 55,611.3  61,159.7 EB|TDA57rg(3Yr) 29.9 43.2 14.0 (6.0) (6.1)
=AlZ (4,386.3  (3,002.2) 41311 4,092.0 2,280.3 £0|AS7H2(3Yr) 36.4 53.2 (8.9 (23.9) (18.3)
ROA 274 285 35 7.0 1.7 YAUOIAE(%) 456 51.5 11.3 24.7 36.5
ROE 36.8 385 47 9.3 15.2  EBITDADIEI (%) 62.3 67.4 44.3 59.8 71.0
ROIC 4.0 42.0 4.7 9.2 149 =O0|YUE (%) 35.3 38.4 8.6 17.7 26.7
SIZSEER FQEXIXIE
Yz 14,690.6 222272 10,8379 137966  17,975.0 Pershare Data

g7|%0[ 10,642.2  15,0040.0 2,235.1 4,686.5 8482.4  EPS 14,610 21,346 3,069 6,437 11,652
RhAAZH| 5,026.2 6,428.3 8,538.5 93169 109663  BPS 43,362 60,669 62,815 68,286 78,447
PN rrd) (3,190.1)  (1,99.9) 41732 (204.3) (47150 DPS 1,000 1,500 1,000 1,500 1,800

MEMELAEIE  (2,964.3) (547.3) 2,661.0 (853.8) (850.1)  MultipleDI (x,%)

TIRHZA (B (634.6)  (1,782.4) 1,396.4 (342.7) (611.4)  PER 5.2 28 2.7 12.7 7.0

IR RETHZA) 514.6 426 709.0 943.7 939.5  PBR 1.8 1.0 13 12 1.0
X (11,919.2  (21,428.7)  (11,2101)  (13,263.6)  (16,141.7) ~ EV/EBITDA 2.7 15 56 4.0 2.7
CH7 | SRIRMARZE A (2,119.0) (344.7) 4.572.0 (234.2) (70.4)  HiZ¥2lg 1.3 25 102 18 22
SRS HLL 0.0 0.0 (8.1) (17.1) (18.3)  PCR 30 16 53 43 32
MH|FA} (9,128.3)  (16,036.1)  (14,797.4)  (12,000.0)  (15,000.0)0 ~ PSR 1.8 11 23 2.3 1.9
FEERIAZLA (536.8) (798.9) (647.3) (719.6) (748.4) MSFHEHO(%)
HPEZ 8519 (1,395.3) 2,241.8 (728.00  (2,002.00 FAfHIg 34.3 35.9 337 33.1 27.4
=R 7.7 1,047.2 3,265.1 0.0  (1,000.0)  Net debt/Equity n/a n/a 86 78 38

W (423.6) (706.00  (1,026.0) (72800 (1,092.0)  Net debt/EBITDA n/a n/a 36.0 25.8 10.1

HSEXIS 4236 706.0 1,026.0 728.0 1,092.0 gsHg 213.3 152.7 157.9 154.3 167.7
3z 52 2,336.2 (000.7) 1,888.1 (195.0) (258.7)  OlxtZAME 1971 694.3 15.0 29.1 55.5
£535E(GrossCF) 18,5634 27,8219 112773 14,0009 18,4465  O[XH|E/045 0.4 0.2 09 1.0 08
() SRXEZIHZLA) (8339 (1,308.1) 1,350.0 204.3 4715 FAEZE
(- )*E*H\$7< 91283  16,036.1 14,797.4 12,0000 150000  E3IAH(%) 73.7 74.9 79.1 79.9 81.2
(+) Rpatoy (536.8) (798.9) (647.3) (719.6) (748.4)  SH2+ZXIXHAH%) 26.3 25.1 20.9 20.1 18.8
Free Cash Flow 3,454.1 4,396.3 4.240.4 533.0 1,833.3 AETZE
(=) 7IEFERE 0.0 0.0 8.1 17.1 18.3  RZ(%) 11.0 10.1 17.0 15.9 1.7
Yojeiz 3,454.1 4,396.3 4,232.3 515.9 1,815.0  KPZIRHE(%) 89.0 89.9 83.0 84.1 88.3
RE: KTBERSH
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LGC[AZ20] (034220)

3Q19 Preview: 242 2 U= T}

Investment Point

— 3Q19E THE 5878 (+7.8% QoQ, —5.4% YoY), o2l —0.4%L(=X] QoQ, BUY
HE YoY) £, T £ et OLED Z7HMZiH| 7t gatoz SRIGH AA Mt
5 o & Az ws
— 108, 7|& Fab shutdownit 3| E& S Ot =ZFRH Wi o4 2
- FEXeIH BUY Xl
3Q19~4Q19 Ys|y H|S Y Fat
N o =Eph 20,000 2%
— L= P71} 8MICH Fab CapaE 22+ —20%, —40% F46k= & LCD Fab Shutdown Ear siat
arnings [+
3. T2 £2d0| 2 LCD TV Panel 44 SEH0IIH
_ C xEA O|E TXH| B2k 747 o5} 5= TEJT|x
2H19 HT:ILE "_I'L—l—l—o |‘|‘ 1) Bive} | Ta oo, 2) LCD 4= 3I—|, 3) LT }' }'X| Valuation wide 2018 2019E 2020E
OLED MHE H|E Zith 432 A s|=A ™
PER(HH) n/a n/a n/a
— 2|2 5= B2 21}, LCD Panel 7F42 0|2H 128 2H HtS 0f 4. SXf Panel 7124 R ) . 04 v
2 Cash cost &F22 F7} 52 6{X[7t @111, =LY Display 4| Capa shutdown2
i EV/ERITDA () 3.4 6.2 3.0
2 20204 HAA B2 E718T +3% Yool 1A Flys 8 ZI1E +5% Yov) Woim 00 00 00
OT_\E 00 . N .
— &= Guangzhou OLED FabT 25 A% 22t CiEA G4 7S 501 Ziez met
Z7| MMGECH= 6521%| HY Panel 24 ES 04 SAF OLED Panel &5
20194 3802 HH—20204 6402HCH =9
— EXI9IA Buy, SE37t 20,0002 (2020E BPS 0.6x) T4
Fig. 070: LGCIAZ2]0] 3Q19 Preview (29 Aloiel)
S FHA| At J[E FFR| O M= 57| CiH| (yoy) M7 thH| (qoq) AZ MM A CiH
2019.09(E)  2019.09(E) 10[(%) 2018.09A 10[(%) 2019.06A Zol(%)  2019.09(E) 0[(%)
ITE=y 5,770.5 5,965.9 (3.3 6,102.4 (5.4) 5,353.4 7.8 6,105.9 (5.5)
Rba[o] Bl (350.0) (252.5) n/a 140.1 ESFS| (368.7) AR (252.3) n/a
«0[« (285.4) (205.7) n/a 17.5 ESFS| (550.2) HX (148.7) n/a
0|2E(%)
Rba[o] Bl (6.1) (4.2) 2.3 (6.9) (4.1)
«0[¢ (4.9) (3.4) 0.3 (10.3) (2.4)
0|2UE x{0[(%P)
FHol (1.8) (8.4) 0.8 (1.9
=019 (1.5) (5.2) 5.3 (2.5)
Note: K—IFRS ¥&4
Source: LGC|AZ30|, KTBEASH
Fig. 077: LGE|AEZ0| £ AN #ZF QOHFY|) (Bl © Aote))
v w2 #101(%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
=l 5,965.9 6,438.5 6,039.9 6,246.3 5,770.5 5,913.1 5,718.2 5,960.3 (3.3 (8.2) (5.3) (4.6)
ol (252.5) (133.9) (145.9) (59.3) (350.0) (630.1) (149.3) (68.2) AR AR AR =2
HAHOIIE(%) (4.2) (2.1) (2.4) 0.9) (6.1) (10.7) (2.6) (1.1) (1.8) (8.6) 0.2) 0.2)
EBITDA 867.9 11715  1,2445 1,331.1 770.4 675.2 1,241.1 1,322.2 (11.2) (42.4) 0.3 0.7)
EBITDAOI2E (%) 14.5 18.2 20.6 21.3 13.3 11.4 21.7 22.2 (1.2) (6.8 11 0.9
&=0[2 (205.7)  (116.3)  (121.4) (56.6) (285.4) (495.6) (140.1) (75.1) AR AR AR =

Note: K—IFRS ®Z
Source: LGC|AEH0|, KTBEAISH

KTB Investment & Securities | 9



Issue & Pitch | Tech
Fig. 072: LGTIAZ0] #7148 $91 58 (K-IFRS 24271%) (e891 + ot
ool ot 1Q18  2Q18  3Q18  4Q18] 1Q19 2019 3Q19E 4Q19E| 1Q20E 2Q20E 3Q20E 4Q20E| 2018A  2019E  2020E
g e oz
Total 5675 5611 6,02 6,948 5879 5353 5771 5913 5718 5960 6,451 6,383 24,337 22916 24,512
B2E(% q-q) | —20.4% —1.1%  8.8% 13.9% —-154% -8.9%  7.8%  2.5% -3.3%  4.2%  8.2% —1.1% —-12.4% -58%  7.0%
v 2414 2332 2470 2512 2123 2,203 2,282 2194 2,104 2,400 2,598 2,308 9,727 8,802 9,410
LCD TV 1,989 1,784 1,828 1,841 1,503 1,452 1,418 1,317 1,260 1,263 1,368 1,125 7,441 5,689 5,016
OLED TV 425 547 642 671 620 751 865 878 845 1,137 1,230 1,183 2,286 3,113.4 4,393.6
Monitor 936 983 1,133 988 982 937 936 863 823 845 856 805 4040 3,718 3,328
Note PC&Tablet 1,066 1,041 1194 1,527 1,320 1,173 1,117 1,089 1,077 997 981 1,033 4,828 4,699 4,089
Others 1,260 1,256 1,305 1,922 1,454 1,040 1,435 1,768 1,713 1,718 2,016 2,237 | 5742 5697 7,685
FR 718 sy
LcD 5130 4,863 5111 5876 5034 4457 4558 4225 3751 3,683 3,468 3,116 | 20,981 18,274 14,018
OLED 545 748 991 1,072 845 896 1,213 1,688 1968 2,277 2,983 3,266 3,355 4,642 10,494
OLED HIZ|  0.6% 13.3% 16.2% 15.4% 14.4% 16.7% 21.0% 28.5% 34.4% 38.2% 46.2% 51.2% 13.8% 20.3%  42.8%
Aelo|of
Total 98 -228 140 279 —132 -369 -350 —630 —149  —68 76 106 93 —1,481 -35
FRf0/2E (%) —-1.7% —4.1% 2.3% 4.0% —2.2% —-6.9% —-6.1% —10.7% —-2.6% —-1.1% 1.2% 1.7% 0.4% —-6.5% -0.1%
LCD 154 65 418 466 105 4 11 -255 15 109 188 196 1,103 —156 608
OLED -252  -203  -278  —187  -237  -372  -339  -375 -264 —177 —112  -90 -1,010 1,324  —643
2zt
SERA ZTHAZE 808 799 769 749 696 715 1,010 1,195, 1280 1,280 1,154 1,154 | 3125 3,617 4,868
PEA AZH 102 110 110 106 115 12 110 110 110 110 110 110 428 442 440
EBITDA
Total 812 681 1,019 1,134 679 458 770 675 1,241 1,322 1,340 1,370 3,646 2,583 5,273.4
EBITDAOI2IE (%) | 14.3% 12.1% 16.7% 16.3% 11.6%  8.6% 13.3% 11.4% 21.7% 22.2% 20.8% 21.5% 15.0% 11.3%  21.5%
Source: LGC|AEH|0|, KTBEAISH
Fig. 013: LGEIAZH|0] A 71y (K-IFRS ¢&7|E) (9] Aodg)
1Q18  2Q18  3Q18  4Q18. 1Q19 2019 3Q19 4Q19E, 1Q20E 2Q20E 3Q20E 4Q20E| 2018A  2019E  2020E
224 GlassMEE
Total(000m2) 10,076 10,265 10,797 11,050 9,800 9,902 10,094 9,630 9,170 9,563 10,006 9,040 42,187 39,426 37,780
ZZE(% q-q) -8.6%  1.9%  52%  2.3% -11.3%  1.0%  1.9% -4.6% -4.8%  43%  4.6% -9.6%  1.4% —6.5% —4.2%
TV(000m2) 7680 7,739  7.968 8,128 7,048 7,245 7,406 7,055, 6,656 6,973 7,404 6,411 31524 28754 27,444
ZNBYOHI(%)|  76.3%  75.4%  73.8% 73.6% 71.9% 73.2%  73.4%  73.3% 72.6% 72.9% 74.0% 70.9% 74.7%  72.9%  72.6%
Monitor (000m2) 1,401 1,477 1,706 1,602 1,666 1,624 1,649 1,551 1,494 1550 1,601 1,537 6,187 6,490 6,182
ZNBZOE(%) 13.9%  14.4%  15.8% 14.5% 17.0% 16.4%  16.3%  16.1% 16.3% 16.2% 16.0% 17.0% 14.7%  16.5%  16.4%
Note PC&Tablet (000m2) 675 739 788 901 735 733 698 655 660 660 600 623 | 3103 2,821 2,543
ZNBZOE(%)  6.7%  7.2%  7.3%  8.1%  7.5%  7.4%  6.9%  6.8%  7.2%  69%  6.0% 6.9%  7.4%  7.2%  6.7%
Others (000m2) 310 310 334 419 351 300 340 370 360 380 400 4700 1373 1,361 1,610
ZNBZOE(%)  31%  3.0%  3.1%  3.8%  3.6%  3.0%  3.4%  3.8%  3.9%  4.0%  4.0% 52%  3.3%  35%  4.3%
HIHS)
A HEot 522 501 500 559 528 456 480 516 524 524 542 593 521 495 545
ZUB(% q-q) —11.4% —4.0% -02% 11.8% —56% —13.6%  54%  7.4%  1.6% -0.1%  3.4%  95% —121% —50%  10.2%
v 314 301 310 309 301 304 308 3an 316 344 351 360 279 260 288
Monitor 619 610 587 548 519 487 477 467 463 458 449 440 590 488 452
Note PC&Tablet 1463 1,292 1,340 1,507 1,581 1,351 1,344 1397, 1,371 1,269 1,373 1,394 1,389 1,481 1,429
Other 3,767 3,714 3455 4077 3.645 2,924 3,547 4,014 4,000 3,798 4,236 4,000 3,774 3,562 4,011
OLED TV &dk2
Panel E5i2H(#H) 454 585 776 888 746 868 990 1,182 1,312 1493 1,715 1,918 2,703 3,786 6,438
SZE(%y—y)  58%  62%  79%  45%  64%  48%  28%  33%  76%  72%  73%  62%  59%  40%  70%
POLED &ai2
Panel E5k2H#H) 540 1,200 1,500 1,800 1,000 1,000 1,800 5000, 7,500 8000 12,000 15500 5040 8,800 43,000
=2E(%y-y)  80% 1100%  241%  —-6%  85% —17%  20%  178%  650%  700%  567%  210%  83% 75%  389%
Source: LGC|AZ0|, KTBEAISH
KTB Investment & Securities | 10



Issue & Pitch | Tech
MEME (k-IFRs 2129)

CHAICH =& AN

(): AR 2017 2018 2019E 2020E 2021E | (29 Aloie) 2017 2018 2019  2020E  2091E

RERW 10,473.7 8,800.1 77118 8,050.8 89959  OHEY 27,7902 243366 22,9158 245121 26,9633
IR 3,377.4 2,472.7 694.1 520.6 7715 S8 (Y-Y,%) 49 (12.4) (5.8) 7.0 10.0
] 4,475.7 2,988.4 3,499.7 3,777.7 41554 FHo|Y 2,461.6 929 (14809 (34.8)  1,284.9
P inpa 2,350.1 26912 08713 3,099.3 34093  Zkg (Y-Y,%) 87017 (96.2) | x| =5

HISSAHA 18,6860 24,3756 284338  27,897.0 27,621.7  EBITDA 56762 36475 26580 52734  6549.6
SRR 157.2 1,787.8 1,753.9 1,825.1 1,899.2 ezl (129.00  (1843)  (131.6) (99.4) (82.3)
SRR 16,2020 21,6001 257358  25,067.6 247050  #O[XiQ (30.4) (11.5) (75.8) (89.2) (73.0)
DR 912.8 987.6 944.1 1,004.3 10175  Qsfaigol (135.5) (83.1) (64.0) 00 0.0

XS0 201507 33,1057 36,1456 359478 36,6177  XEHaol (33.1) (16.5) 1.4 9.8 9.8

REA 8,978.7 99545 11,0267  11,506.0 12,261.8  HEASAIRY 23326 0914 (16125 (1342 12027
el 6,045.0 6,654.1 6,879.2 7,425.5 8,168.0 E7I=0[ 19371 (179.4)  (1,383.9)  (107.9) 962.1
SESO|RHEA 1,452.9 1,553.9 18475 18475 17475 XHi7/dE7IZ0l 18028 (2072  (1,300.4)  (107.3) 962.1

HISS2A 5,199.5 8,335.0 11,1714 105117 95535  Zkg (Y-Y,%) 107.9 X Hx| x| =8
HISSO|R2AH 4,150.2 7,030.6  10,177.9 9,477.9 8,477.9  NOPLAT 2,044.2 67.3  (1,073.6) (25.2)  1,028.0

S5 141782 18,2895 22,1981 22,1077 21,8154 (+) Dep 32146 35546 41389 53082  5264.7
=2 1,780.1 1,780.1 1,789.1 1,789.1 1,780.1 (<) 2dR=ER (1,793.2)  (1,643.7) (88.3) (56.9) (71.5)
AH=ol2 2,251.1 2,251.1 2,251.1 2,251.1 22511 (~) Capex 6,502.4 79422 83138 42000  4,400.0
oleleloi2 10,6216 10,240.0 8,841.2 8,733.9 969600 OpFCF 4595 (2,676.6) (5160.3)  1,39.9  1,964.2
A2EH (288.3) (301.0) (139.3) (139.3) (139.3)  3YrCAGR & Margins

BN 0.0 0.0 0.0 0.0 00 DHEAZSILE(3YY) 1.7 (5.0) (.7) (4.1) 35

CES ] 149815 14,8862 13,9475  13,840.2 148023  SA0|AZ712(3Yr) 20 61.5) n/a n/a 140.1

S5 170796 20,8840 251789  24,541.0 241480 EBITDAZZIS(3YY) 5.4 (10.0 (15.0) (2.4) 215

£AZ 2,225.7 6,111.8 11,3314  10,804.9 94540  #0|2Z72(3Vr) 28.3 nfa n/a n/a n/a

ROA 72 00.6) (4.0) 0.3) 27 HAOI2AE(%) 8.9 0.4 (6.5) (0.1) 48

ROE 142 (1.3) (10.4) (0.8) 7.3 EBITDARIEI(%) 20.4 15.0 1.6 215 243

ROIC 12,6 0.4 @.7) (0.1) 42 #0|AE (%) 7.0 ©0.7) (6.1) (0.4) 36

SZSER FQERIXE

(&9 2, ) 217 2018 201 2020E 2021

R 6,764.2 44841 31615 52882 6,330.5  Per share Data
&p|=0[o] 1,037.1 (179.4)  (1,393.9)  (107.3) 9%2.1  EPS 5,038 (579) (3,886) (300) 2,689
RRARAZAH| 32146  [0554.6 41389  5308.2 5264.7  BPS 37,619 36,308 32972 32,504 35156
SHxEEY 1,442.4 1,058.3 291.9 56.9 715  DPS 500 0 0 0 0

ESRHEZA(ET 484.6 13050  (788.4)  (277.9) (377.8)  Multiples(x,%)
MR (E7H (56.0) (449.9)  (1829)  (228.0) (3099  PER 59 n/a n/a n/a 5.2
TIPS THZL) 2205 156.3 959.5 546.3 7425  PBR 0.8 05 0.4 0.4 0.4

SrEa (6,481.1) (7,675.3)  (8,469.3)  (4,767.5) (4,985.6) EV/EBITDO 23 3.4 6.2 3.0 22
B |ERIRARZE A 11 78 0.1 (5.8) 6.00  HgsAs 1.7 0.0 n/a n/a n/a
SRS HUL 0.6 0.0 2.2 5.7 56  PCR 18 1.6 15 1.0 0.8
M| Ext (6,592.4)  (7,942.2) (8,313.8) (420000  (4,400.00 PSR 0.4 03 0.2 0.2 0.2
SEHRAZA (292.5) (337.6)  (462.6)  (500.2) (515.3)  RSRAHEA (%)

L 862.2 29529 34329 (70000 (1,100.00 SIS 94.6 122.9 159.2 159.7 1474
Ael2z7t 1,042.8 28513  3,163.1 (70000 (1,100.00  Net debt/Equity 14.9 41 81.2 78.1 63.9
=57} (184.8) (230.0) 0.0 0.0 0.0  Netdebt/EBITDA 39.2 167.6 4263 2049 1443

== 184.8 230.0 0.0 0.0 00  gsHg 116.7 8.4 69.9 69.4 73.4

sz 5z 1,043.9 (237.5)  (1,813.1)  (179.2) 2449 O[xb2AHlE 80.9 8.1 n/a n/a 17.6

£33258(Gross CF) 5,819.7 4052.6 32564 52313 6,258.9  OIXH|&/mjZA 0.3 0.3 05 0.6 05

(-) FREZIHZA) (10793.2)  (1,643.7) (88.3) (56.9) (M5  ’MNRE

(=) MH|Ext 6,592.4 79422 83138  4200.0 44000  SBIRHE(%) 775 83.1 911 91.3 90.0

(+) Rz (292.5) (337.6)  (462.6)  (500.2) (515.3)  EI+ERRAH%) 25 16.9 8.9 8.7 10.0

Free Cash Flow 7811 (25645 (4,921.1) 520.8 13449 XERAX

(=) JIEfERE (0.6) 0.0 (22.2) (5.7) (5.6)  AA(%) 272 36.6 4.3 45.0 40.9

AoiEE 7817 025645  (4,898.8) 526.5 13505  XbIIRHE(%) 72.8 63.4 53.70 55.0 50.1

A=2: KIBEASH
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£+4SDI (006400)

3Q19 Preview: &1127|

Investment Point

— 3Q19E OHEAH 27x7,905%A(+16.1% QoQ, +10.6% YoY), F0[2 1,963%A
(+24.8% QoQ, —18.7% YoY), G7I&0(2 2,56122(+59.8% QoQ, +19.6% Yov)
7. ESS HiEE] DHE Q1A XH2Z ZHIMAS silohs 25 MY

— TXPHE: DHEH 5,908HH,
Capa &40l £+ 5= Hym 2
e Al IZMAL Fab JISET AF A2

— Ofl4X| £2M: 271,997, HHo|2! 1

2 9. ESS= &<

= 9lE
= 0 ofed 914 FY,
— HACIAZ0| HX2

9]

Ol_IAI XJEI

-

LME EAl 21t

— 4Q19E HE%Y 372 5520421, 32

=]
i

l:IHE—|

efole} 860242
e

"

[e]]

HEVE M2
H

=0

=X
= T o

olo} 2674218 &7,

12 +50% QoQ AE 25 ol

FHol2} 1233043

x4 =0

EV HiEI2| &5t S7t 45l =

7HIE AN JHMA MZHEV DHE 3Q19 6,70021# vs 4Q19 9,300
— SXjolA Buy, SEHF7H= 300,0009(2019E BPS 1.8x) FAl

Fig. 074: £#4SDI 3Q19 Preview

AL FHR| AL JIE FFA| ChH|
2019.09(E) 2019.09(E) 0] (%)
RS 2,790.5 2,839.5 (1.7)
"ol 196.3 228.3 (14.0)
#=0/2) 256.1 280.7 (8.8)
0|2dE(%)
Fo|d 7.0 8.0
#=0/2) 9.2 9.9
0|4E X10[(%P)
Ho|ol 1.0)
#0[9 7)
Note: K—IFRS ¥&4
Source: AM4SDI, KTBEAISH
Fig. 075: A¥4SDI 8 AN HE QKFY|)
HEA
2019.09 2019.12 2020.03 2020.06
E=Sl 2,839.5 30425 2,729.4 29003
FHo(Y 228.3 270.5 160.9 210.0
FAOIIE(%) 8.0 8.9 5.9 7.2
EBITDA 4551 511.7 413.2 473.9
ERITDAOI2IE (%) 16.0 16.8 15.1 16.3
=09 280.7 3122 125.7 179.6

Note: K—IFRS ®Z

Source: AH4SDI, KTBEAISH

M 57| CiH|(yoy)
2018.09A X0(%)
2,522.8 10.6
241.5 (18.7)
2141 19.6
9.6
8.5
(2.5)
0.7
HYZ
2019.09 2019.12  2020.03
2,790.5 32552  2,938.1
196.3 267.4 185.5
7.0 8.2 6.3
4231 508.6 437.8
15.2 15.6 14.9
256.1 285.7 123.5

Display M= F£2 JI2HAL

2 7| OfH| &5 i

| ZIZHAL

Issue & Pitch | Tech
BUY
& = Bs
ExjolA BUY A
2EFV} 300,000 |
Eamings ALSE
Valuation wide 2018 2019E 2020E
PER(HH) 21.5 21.0 16.7
PBRI(H) 1.4 1.3 1.2
EV/EBITDA(HH) 13.0 1.5 9.0
HE40l8(%) 5 04 4
(T2 HYd)
27| thH| (qoq) AIF ZAIM A Of|
2019.06A Z[0[(%)  2019.09(E) 0] (%)
2,404.5 16.1 2,788.4 0.1
157.3 24.8 239.5 (18.0)
160.2 59.8 263.0 (2.6)
6.5 8.6
6.7 9.4
0.5 (1.6)
25 (0.3)
(B9l doiR)
x10[(%,%P)
2020.06 2019.09 2019.12 2020.03 2020.06
3,110.4 (1.7) 7.0 7.6 7.2
229.6 (14.0) (1.1) 15.3 9.4
7.4 (1.0) 0.7 0.4 0.1
493.5 (7.0) (0.6) 59 4.1
15.9 (0.9) (1.2) (0.2) (0.5)
170.7 (8.8) (8.5) (1.8) (5.0)
KTB Investment & Securities | 12
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Fig. 016: £¥4SDI 27|E 4 =3 (K-IFRS H&J|F) (] © 4oie))
ol Aoiel 1Q18  2Q18  3Q18 4QI8 1Q19 2Q19 3QI9E 4QI9E 1Q20E 2Q20E  3Q20E  4Q20E 2018A  2019E  2020E
Fo 28 s
Total 1,908.9 22498 25228 24786 23040 24045 27905 32552 29381 31104 33514 35945 9,160.1 10,7542 12,994.4
X = 2 4899 5187 5982 5972 5721 5812 5908 5904 5758 588.3 6236  629.9 22040 23345 24175
OfLix| &FM A7 14190 1,7292 19246 1,881.4 17319 1,821.4 2199.7 2,664.8 2,362.3 25221 27278 29646 6,954.2 8,417.9 10,576.8

48 872.9 9289 11489 1,135 1,060 1,614 11597 11348 1,132.3 12221 1217.8 12646 40642 45620 4,836.8
EE] 5461 8003 7757 767.9 6259 6600 10400 15300 1,230.0 1,3000 1,510.0 1,700.0 2,890.0 38559 5,740.0
ol
Total 720 1528 2415 2487 1188 1573 1963  267.4 1855 229.6 2824 3015 7150  739.8 9989
P = 27 476 625 1026 1049 863  87.2 86.0 854 831 922 10458 98.7 317.6 3448 3789
ofLix] £2=M A 244 903 1389 1438 325 701 1103 1821 1024 137.3 1776  202.8 3974 3950 6200
48 871 929 1544 1591 1327 1417 1415 1362 1393 150.3 1474  151.8 4935 5521 5887
=0 -62.7 26  -155 -154 -1002 -716 -31.2 459 -369 -13.0 30.2 51.0 962 -157.1  -93.8
delolels
Total 38% 68%  96% 10.0% 52%  6.5% 70%  82% 63% 7.4% 84%  8.4% 78%  69%  7.7%
b= a7 9.7% 12.0% 17.2% 17.6% 151% 150%  14.6% 145% 144% 157%  168%  15.7% 14.4% 148% 157%
OLix| £2M 4 17% 52%  72% 7.6% 19%  3.8% 50%  6.8% 43% 54% 65%  6.8% 57%  47%  5.9%
48 100% 10.0% 13.4% 14.3% 12.0% 122%  122% 12.0% 12.3% 123%  12.1% 12.0% 121% 121%  12.2%
Ee -115%  -03%  -20% -2.0% -16.0% -10.8%  -3.0%  3.0% -3.0% -1.0% 20%  3.0% 33%  -41%  -1.6%
EBITDA
Total 201.6 2916 3957 4083 309.0 3654 4133 4954 4240 4791 5539  589.0 1,297.2 15831 20459
XY= 81.8 957 1351 137.3 1248 1262 1250 1244 1216 1307 1453 1392 4499 5003  536.9
ofLix| s2M 119.8 1958 2606 2710 1843 2392 2883 3711 3024 3483  408.6 44938 847.3 1,0829 1,509.0
27z 129.6
Total 1206 1388 1542 159.6 1902 2081  217.0 2280 2385 2495 2715 2875 5822 8433 1,047.0
X = 342 332 325 324 385 390 39.0 390 385 385 40.5 40.5 132.3 1555  158.0
oK EEM 955 1055 1218 127.2 1518 169.1 1780  189.0 2000 211.0 2310  247.0 4500 6879  889.0
dojazaof
TE 7,540.0 5666.0 10,088.0 9,1740 61240 7,622.0 94745 95769 6453.9 63023 10,183.3 10,5255 32,468.0 32,797.3 33,465.1
oi0[2l 4083 1355 1,011 9749 -561.0 7480 10330 5960 -1042 3130 10446 10147 2,619.8 18160 2268.0
90|28 5.4%  24%  10.9% 10.6% -9.2%  9.8%  109%  62% -16% 50%  103% = 9.6% 81%  55%  6.8%

Source: &8SDI, KTBEASH
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Issue & Pitch | Tech
MEME (k-IFRs 2129)

CHAICHZE EUAIMM

(H9: fote)) 2017 2018 2019E 2020E 2021E (B Alote)) 2017 2018  2019E  2020E  2021E

QERRA 35846 55193 57068  5663.6  6480.6 ] 6,346.6 91583 10,7544 12,9944  15,203.4
RN 12625  1,620.1 851.8 356.7 364.4 2718 (Y-Y,%) 220 43 17.4 20.8 17.0
e 1060.3 15852 21404 23635  2,765.3 Aol 110.9 715.0 739.8 999.0  1,514.5
DAL 966.6 17457 21404 23635  2,765.3 =918 (Y-Y,%) =5 511.6 35 35.0 51.6

HIQERHE 121571 13,8304 152457  16,477.0 17,4862 EBITDA 576.8 12097.2 16061 21072  2,879.0
SRIRRAL 83203  835%.8 86554 90068 93725 Helzol 707.2 321.3 242.2 303.2 408.8
SERRA 29303 46083 57853 67577  7490.7 £0|x}4- 29 8.1) (38.6) (32.1) (24.9)
DAL 897.4 866.3 805.0 712.4 622.9 olsfaiziaol 15.2 (44.5) 1.0 0.0 0.0

] 157417 19,3497 20,9525 22,1406  23,966.8 |20l 690.7 3214 279.4 335.3 433.7

SE&4 26641 40128 41636 43743 47490 HEA £ ARI20 824.1 1,036.2 92.0 1,322 19233
T 00499 16395 19621 21665  2,534.8 70/} 643.2 745.0 759.8 989.7 14617
SSHo|RHA 10793 17546 15767 15767  1,576.7 XNO7IdElRolel 6572 701.2 740.5 989.7 14617

CEE= 16256 31117 37300 37880  3,848.5 =9t (Y-Y,%) 204.7 15.8 2.0 303 477
HIR SO|RH2A 3655 15441 20454 20454  2,045.4 NOPLAT 91.2 514.1 572.4 7592 1,151.0

B 42807 74245 78936 81624  8,597.4 (+)0Dep 459.9 580.2 866.3  1,108.2  1,364.4
A= 356.7 356.7 356.7 356.7 356.7 (-) SHX=ER} 496.6 903.7 627.0 2414 4348
A=oloiZ 50427 50379 50379  5037.9  5037.9 (-) Dapex 991.5 21461 19129 19800  2,000.0
olololojz 56006 66125 72860 82053  9,596.5 OpFCF (937.0)  (1,953.5)  (1,101.1)  (353.7) 80.7
2T 257.3 (73.1) 66.3 66.3 66.3 3Yr CAGR & Margins

WoIEN (345.1) (345.1) (345.1)  (345.1)  (345.1) HHEUSTHE(3Vr) 5.1 2.7 274 27.0 18.4

] 11,4520 12,2252 1300089 13,9782  15360.4 Folo|2l5712(3Yr) 18.2 nla nla 1045 28.4

SotRlE 3980.4 64238 80972  9197.6 10,2545 EBITDAS7HS(3Y1) (1.5 485 nfa 54.0 30.4

=XIUF 182.4 1,678.7 2,770.3 3,265.3 3,257.7 =0|AZ7H=(3Yr) n/a 207.3 53.2 15.4 25.2

ROA 42 42 38 46 6.3 %010[0!5(%) 18 7.8 6.9 7.7 10.0

ROE 59 6.4 6.2 75 10.2 EBITDARLZ (%) 9.1 14.2 14.9 16.2 18.9

ROIC 25 9.9 7.9 8.8 11.8 0[5 (%) 10.1 8.1 7.4 7.6 9.6

SZSER FOEXIXE

(22): 9, ) 2017 2018 20195 200 2021E

ENEE (250.1) 260.6 8104 15795  2018.1 Per share Data
g7]z0(2! 643.2 745.0 759.8 989.7  1,461.7 EPS 9,558 10,197 10,743 14368 21,232
KAz | 459.9 582.2 866.3 1,082  1,364.4 BPS 147,194 157,252 169,672 184,049 205,086
2xxEsZ 8413 (9792  (599.4) @411 (4348 DPS 1,000 1,000 1,000 1,000 1,000

WEHEZASIY (3028)  (785.8)  (219.4) (231) (4019 Multiples(x,%)
MAXAZAST)  (1163) (6045  (1254) (@231)  (401.8) PER 21.4 215 21.0 157 10.60
WRIHRSI L) 1772 1475 646.9 204.5 368.3 PBR 14 14 13 12 14

EXfES 803 (17047 (1,787.0) (20069  (1,942.9) EV/ EBITDA 25.0 13.0 15 9.0 6.6
B SRIRAZEA 0.0 0.0 (1.3) (2.8) (2.9 Hjgrole 05 05 0.4 0.4 0.4
WI|SXEELL 0.0 0.0 9.3 21.4 107.0 PCR 21.4 1.2 10.7 8.7 6.5
AH|Sx} 9915 (1461 (1,912.9) (1,080.0)  (2,000.0 PSR 23 1.7 15 1.2 1.0
REGRMZA 495 (8.9 1.0 (8.0) (8.0) HEHEY (%)

) 3534 1,756.1 212.0 (70.5) (70.5) SIS 375 58.3 60.4 58.4 55.9
Ael257t 5138 1818.7 279.0 0.0 0.0 Net debt/Equity 16 13.7 21.2 23.0 21.2
A=E7} (69.4) (71.7) (66.9) (70.5) (70.5) Net debt/EBITDA 31.6 129.4 1725 1550 1132

=] 70.0 7 66.9 705 705 [sH|8 134.6 1375 137.1 1295 1365

a2 52 197.3 307.6  (733.0) (497.8) 470 LR nfa 88.4 19.2 311 60.8

£835E(GrossCF) 6717 13748 14842 18206 24529 O|tH| &/nf 24 0.4 0.6 08 0.7 0.6

(-) SEREZIHZA) 4966 903.7 627.0 2414 4348 PTTEES

(=) MH|Ext 9915 21461 19129  1,980.0  2,000.0 S51RH(%) 29.4 39.2 46.0 49,6 51.3

(+) Rraoyzt 495 (8.9) 1.0 (8.0) (8.0) I +ERRHN (%) 70.6 60.8 500 5040 487

Free Cash Flow (80.2)  (1,309.2) (902.1) (427.4) 7502 REix

(=) 7IEpERt 0.0 0.0 (99.3) (1.4 (107.0) 2212 (%) 1.2 21.2 217 20.6 19.1

EE (80.2 (1,309.2  (802.8) (406.0 182.2 7| RHE (%) 88.8 78.8 78.3 79.4 80.9

A=2: KIBEASH
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SKHE|2|H= (036490)

3Q19 Preview: |t nf=

Investment Point

— 3Q19E OHEH 2,01521R(+10.1% QoQ, +8.3% YoY), F0[} 564243 (+2.4%
QoQ, +10.1% YoY), E7|z=012} 382%42(-3.3% QoQ, —0.8% YoY) . Y 1
Z4AL Fab 7ISE €82

— S5 24 Display

Z M £RF
UL fab shutdownl= 27, IZHAL M/S
3} o= Sot 37+ MY, MBE 7142 42 NF3= =L Display 11ZHA}
o= —5% o=t B WF62l C4F6= 3D NAND &

OL- L=

0o O

XN= 7'<|-A}— _JEIEH DH%

= 3

o

ZAl Mo}

AN Y

2itiiet

2ol 3l =2 FEY|

2K
FAF O

—

NI Ve

A
T

A

— AMRATIACL MA|: Captive market M/S EitH 5 2 /& MEA. Al 50! o
HAl 4Q19 IZHALFILO|F DHE M| MY

— HHER| DAL A D =4
2411 3D NAND HZE
CEF AL LY M/S 22t Bi=0] Mt OjoH

o A% 2N HY

SxE gpie)

B0

[ELLA

SHHZ Wafer & A AQEIE

A Fab 7ISE0| 21554
Y8 3T| 2/ =ttet LIZ0|

= 7=t 7IoH. 4Q19FEH D=7 &

— EXIo|A Buy, 2EF7}235,0009 (2020E EPS 17x) |XI

Fig. 017: SKHE[Z|ZZ= 3Q19 Preview

A 23|
2019.09(E)

A& 201.5
goly 56.4
=0/ 38.2
0[21E(%)
goly 28.0
20/ 19.0
O #I0I(%P)
FHolo]
/\olol

Note: K—-IFRS ¢&

Source: SKHE|Z|E X, KTBEAISH

Fig. 018: SKHE[Z|Y= FH

2019.09

& 196.7
FHo(Y 55.5
FAOIIE(%) 28.2
EBITDA 84.6
ERITDAOI2IE (%) 43.0
=09 37.6

Note: K—IFRS ®Z

2019.12
203.2
57.6
28.3
87.9
43.3
39.1

Source: SKHE|Z|E =, KTBEASH

YA IIE FFA| Ch|

2019.09(E) X10](%)
196.7 2.4
55.5 1.6
37.6 1.8
28.2
19.1
(0.2
(0.1)

[ AT
)
2020.03  2020.06
206.1 211.4
59.8 63.8
29.0 30.2
91.0 95.9
441 45.4
40.5 43.4

A 7| chelyoy)
2018.09A &{0|(%)
186.0 8.3
51.2 10.1
38.5 (0.8)
275
20.7
0.4
(1.8)
HyF
2019.09 2019.12  2020.03
201.5 207.5 205.0
56.4 58.5 59.5
28.0 28.2 29.0
85.4 88.7 90.6
42.4 42.8 44.2
38.2 39.6 40.1

(I

2

0%

A

Im

Issue & Pitch | Tech
BUY
=l A Hs
FReA BUY A
2HF} 235,000 A
Eamings X
Valuation wide 2018 2019E 2020E
PER(HH) 141 13.1 10.9
PBR(t) 4.3 3.9 3.0
EV/EBITDAI(HH) 8.7 8.3 7.2
HIEH40l5 (%) 28 22 22
(2191 + 4lotel)
TE7| tiHl(goa) A A A CHe|
2019.06A x{01(%) 2019.09(E) 0] (%)
183.0 10.1 194.0 3.8
55.1 2.4 56.0 0.7
39.5 (3.3) 38.8 (1.5)
30.1 28.9
21.6 20.0
(2.1 0.9
(2.6) (1.0
(el - AAY)
X10[(%,%P)
2020.06 2019.09 2019.12 2020.08 2020.06
210.2 2.4 2.1 (0.6) (0.6)
63.5 1.6 1.6 (0.5) (0.5)
30.2 0.2) 0.1) 0.0 0.0
95.5 1.0 0.9 (0.4) (0.4)
45.4 (0.6) (0.5) 0.0 0.1
43.0 1.8 1.3 (1.0) (0.9
KTB Investment & Securities | 15



Issue & Pitch | Tech

Fig. 019: SKHE[Z|Y= &7|8 22 =8 (K-IFRS AI|F) (] : Aoiel)
1018  2Q18 3Q18  4Ql8! 1Ql9 2Q19 3QI9E 4QI9E|, 1Q20E 2Q20E 3Q20E 4Q20E| 2018A  2019E  2020E

0 =X
Total 1423 1575 1860 2015 1843 1830 2015  207.5| 2050 2102 2288 2414 6873 7762 8854
ELTIA 115.0 122.8 131.7 137.2 121.3 122.8 138.4 141.5 133.5 133.2 133.8 136.4 506.7 523.9 536.9
Mo{TtA 240 264 319 396 395 304 402  300] 395 420 550  600| 1219 1582 1965
e 33 83 25 2461 235 207 28  27.0] 320 350 400 450 58.7 %o 1520
2f0lo!
Total 338 407 512  574i 545 551 564  585| 505 635 713 749 1827 245 2693
ELTIA 25.9 29.9 30.4 30.8 26.8 29.2 29.1 28.7 27.4 28.6 28.8 28.6 117.0 113.7 113.4
AATEA 7.3 7.6 9.9 13.5 15.8 16.0 16.4 16.0 16.0 17.2 22.6 24.0 38.2 64.2 79.8
| 0.6 3.2 10.9 12.8 12.0 9.9 11.0 13.8 16.2 17.7 20.0 22.3 27.6 46.5 76.1
EEEE

Total 23.7%  258%  27.5%  28.3% 296%  304%  28.0%  282%] 20.0%  30.2%  312%  31.0%  266%  289%  304%
ELTIA 22.5% 24.4% 23.1% 22.4% 22.1% 23.8% 21.0% 20.3% 20.5% 21.5% 21.5% 21.0% 23.1% 21.7% 21.1%
PUSPIES 302%  286%  31.0%  341%  39.9%  407%  40.7%  41.0%| 40.5%  41.0%  41.0%  40.0%  313%  40.6%  40.6%
e 19.0%  38.9%  485%  520% 509%  475%  480%  51.0%| 50.5%  50.5%  50.0%  49.5%|  469%  495%  50.1%

Source: SKHE|Z|E =, KTBFAISH

KTB Investment & Securities
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Issue & Pitch | Tech
MSEHME (k-1IFRs «1Z)

CHAICHZ & EUAIMM

(49l Ajoig) 2017 2018 2019E 2020E  2021E (9] Hoie) 2017 2018 2019 2020E  2021E

QEXM 201.8 263.8 4145 448.6 493.9 TEY 512.3 687.3 776.2 8354 1,265
SIARIE 18.9 16.5 1277 116.3 13.1 2712 (Y-Y,%) 11.0 3402 12.9 14.1 15.9
E] 90.6 126.1 129.6 150.8 173.4 Fefoe] 147.7 182.9 2245 2692 3158
DR 86.2 111.8 1478 172.0 197.8 2712 (Y-Y,%) 4.2) 23.9 2.7 19.9 17.3

BEES 9162 11347 1,301 15012 1,006 EBITDA 2208 2774 338.1 4002 4648
SRpRRA 24.6 18.6 27.5 287 29.8 ejolol (13.1) (23.3) (28.6) (333 (335
QEXI 885.1 1,106.1 12903 14620  1,565.3 20| x40 (12.4) (20.4) (29.2) (333 (335)
2T 6.6 10.0 1.3 10.6 10.5 9lstapigol 20 0.2) 17 0.0 0.0

AOEA 11180 13984 17437 19499 2,095 NGRS ©.1) 0.0 0.0 0.0 0.0

[E7 336.5 501.3 587.0 505.1 583.7 HEASAR 20| 1345 159.6 1959 2359 2823
IR 1143 63.9 455 5.9 60.8 g7[zo[el 104.1 123.4 153.0 1840 2202
Q40| 179.4 368.6 472.0 472.0 452.0 Kt} 7| A7|20[! 101.9 12,7 139.3 1673 2003

HIRS2A 373.3 493.8 637.5 707.8 708.2 2712 (Y-Y,%) (5.8) 18.6 23.9 20.3 19.7
H|RS0|Rp2A 3519 4778 620.8 699.8 699.8 NOPLAT 1142 1415 175.3 2100 0463

LB 709.9 995.1 12245 13029 1,019 (+)ODep 75.1 94.5 1136 1310 149.0
NEE] 53 5.3 53 5.3 53 (-) eHRp=ER} (14.1) 83.8 57.4 37.3 30.9
ARl 34.2 19.1 19.1 19.1 19.1 (-) Capex 260.7 3208 289.8 3000 2500
MEIE 446.10 5215 625.1 752.9 9136 OpFCF (67.2)  (1826) (58.9) 36 1054
2T (99.9) (169.6) (1643 (1643 (164.9) 3YrCAGR & Margins

BN (96.2) (189.9) (182.9) (1899  (189.9) HEAUSIIS(3V) 34.3 2.7 18.9 20.0 14.3

=27 408.1 4033 519.2 646.9 807.6 A0[2I5T1E(3Y1) 775 17.5 13.4 2.2 20.0

SaRpE 9098 1,233.1 14932 17024 1,846.3 EBITDAZ7LS(3Y) 429 18.1 15.1 21.6 18.8

A2 5125 8209 9742 1,055  1,038.8 20[2I57t8(3V) 97.1 23.1 1.5 20.9 21.3

ROA 10.3 9.8 9.7 10.0 10.9 0|01 (%) 28.8 6.6 28.9 30.4 30.8

ROE 25.8 324 35.5 335 31.8 EBITDADE!(%) 435 40.4 436 452 453

ROIC 14.3 13.2 12.9 13.1 13.9 20[0IE (%) 203 18.0 19.7 20.8 21.5

HZSEE FREXE

(22): 9, ) 2017 2018 201 200 2021E

LR 148.8 136.7 299.7 613 3097 Per share Data
27]20[2] 104.1 123.4 153.0 1840 2202 EPS 9660 10,682 13203 15862 18,986
RbAZH| 75.1 94.5 113.0 1310 1490 BPS 35045 34722 4498 57,100 72,351
erxEsY (33.7) (95.4) 22 (@79 (399 DPS 3,550 3,750 3,750 3750 3750

WEMBZAGSI)  (15.1) (40.2) (6.0) @12 (28 Multiples(x,%)
MIRNZLAET) (140 (29.3) (35.2) (242)  (25.8) PER 18.6 14.1 13.1 10.9 9.1
QAR EIHZ2) 7.7 (10.5) 2.8 7.4 7.9 PBR 50 03 3.9 3.0 24

SrEa (270.7) (325.0) (294.2) (303.4)  (253.6) EV/EBITDA 10.8 8.7 8.3 7.2 6.2
T | SERIRHARZEA (1.3) (302) (3.2) (0.3) 0.9 Hgeols 2.0 25 2.2 2.2 2.2
WIEREHLL 0.0 0.0 (0.0 0.0 (0.0 PCR 8.4 56 6.1 6.1 5.2
AgH| =Xt (260.7)  (329.8)  (289.8)  (300.0)  (250.0) PSR 37 23 2.4 24 18
REGRMZA 05 2.6 0.1 (2.0 (2.2) HEHEY (%)

AMogE2 81.8 185.5 99.1 304  (59.6) SijH|g 173.9 246.7 235.8 2014 1600
#2257t 209.6 346.8 134.8 700 (200 Net debt/Equity 125.6 205.8 187.6 1632 128.0
N (37.4) (35.6 (35.6) (39.6)  (09.6) Net debt/EBITDA 230.0 299.2 288.1 637 2235

HiEERI2 37.4 35.6 35.6 39.6 30.6 [=t|g 59.9 52.6 70.6 75.4 84.6

83 5% (41.6) 2.6) 1052 (1.6 (3.5 olxpEANHE 1.9 9.0 7.7 8.1 9.4

ZHZ5E(GrossCH) 2271 283.8 299.9 2086 3496 O|R}H|Z/n 2% 25 34 3.9 3.9 3.4

(-) SHREEIHZA)  (141) 83.8 57.4 37.3 39.9 ANTE

(=) AdH|=x} 260.7 329.8 289.8 3000  250.0 S5R(%) 95.4 97.2 90.6 9.2 9.8

(+) Koyt 05 26 0.1 (2.00 2.2) S+ EXIRH%) 46 2.8 9.4 7.8 7.2

Free Cash Flow (77.4) (136.5) 37.9 (42.1) 56.1 REix

(=) 7IEFER} 0.0 0.0 0.0 0.0 0.0 RI2(%) 56.6 67.7 68.0 64.4 58.8

doisz 774 (1365 379 (421 56.1 K7 RHR(%) 434 323 32.0 35.6 4.2

Xt&: KTBEASH
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Issue & Pitch | Tech

=M (093370)
3Q19 Preview: HH=H|2} 2XMK| SA! AX 5|15 Ma}

Investment Point
— 3Q19E O§Z0H 660242 (+4.0% QoQ, —4.3% YoY), 202! 672421(+49.1% QoQ, BUY
—35.5% YoY), G7|#0|2! 47%12(+76.2% QoQ, —37.8% YoY) ZF. 2X[EX|e} Ht

SH AT S BUE FE| O] ARS HMELL WO 42 SR 2 I St = oL
IEOR FA Tl K2 ot} Y e .
) 2557} 9,500 2X
— 3Q19 7|& OiE HIE2 U0l 32%, BHeA| 30%, 2R 21%, 7|EH 18%. BHCA| Eamings siat
QF 2AEK| THHE BA B&, 4Q1959 SET| A& JHMAM JY
1) LIPF6: Capa'= 2,200E5800EC2 54 3Q195E 2k} 7= e
2) C4F6: Capa= 80E—180E0= B4 B71Z3 Aotoz G2e] i 7h o —_——
- 3D NAND 3 I Waler & CAF6 2025, 4010961 3 wiSA 94 83 —
AT Fab 715 & 7|Z NAND Fab 7155 3|2 45| ©
— Exjoj Buo E eSS 500%(202;; EPS 20x) Oxlo FRBITOAC) E  ©° W
T2 bUy, ST ) = X) TT HISI 01 (%) 0.0 0.0 0.0
Fig. 020: EX 3Q19 Preview (2] : Aog)
OAFERA DA TIE SRR O A 7] il (yoy) 57| 0t (qoq) AR M A Ch]
2019.09(E) 2019.09(E) Z10[(%) 2018.09A %10[(%) 2019.06A Z10[(%) 2019.09(E) %10](%)
nfEH 66.0 69.9 (5.6) 69.0 (4.3) 63.5 4.0 69.0 —-4.3
ol 6.7 10.3 (35.2) 10.4 (35.5) 4.5 491 10.4 -35.6
=019 4.7 6.8 (31.5) 7.5 (37.8) 2.7 76.2 8.1 —42.0
ololE(%)
ol 10.2 14.8 15.1 71
=019 71 9.8 10.9 4.2
0|2E X}0|(%P)
Fol (4.6) (4.9) 3.1
=019 (2.7) (3.8) 29
Note: K—IFRS ¥&4
Source: &4, KTBEASH
Flg. 021: 3 FY 4% HY QU(E|) (B9l &oiR)
s rers %10](%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
=l 69.9 68.1 73.8 81.6 66.0 66.4 70.6 78.5 (5.6) (2.5) (4.3 (3.8)
Fol 10.3 9.2 11.2 14.9 6.7 7.6 10.3 13.1 (35.2) (17.4) (8.0) (12.2)
HAHOIZ(%) 14.8 13.5 15.2 18.3 10.2 11.4 14.6 16.7 (4.6) 2.1) (0.6) (1.6)
EBITDA 16.5 15.6 17.9 21.9 12.7 13.9 16.8 19.9 (22.9) (11.1) (5.8 (8.9)
EBITDAO|2E (%) 23.6 22.9 24.2 26.8 19.2 20.9 23.8 25.4 (4.3) (2.0 (0.4) (1.4)
#=0[9| 6.8 5.9 7.7 10.7 4.7 5.4 7.6 9.9 (31.5) (9.3) (1.6) (7.9)

Note: K—IFRS ®Z
Source: ¥4, KIBEXSH
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Issue & Pitch Tech
Flg. 022: 28 2718 29 33 (K-IFRS HHJIF) (2191 &Rl
ol Aol 1Q18 2Q18 3018 4Q18 1Q19 2019 3Q19E 4QI19E 1Q20E 2Q20E 3Q20E 4Q20E 2017A 2018A 2019E 2020E
ELT
Total 69.5 70.7 69.0 65.8 63.7 63.5 66.0 66.4 70.6 78.5 86.4 91.5 248.9 275.0 259.5 327.0
YoY 17% 8% 5% 14% -8% -10% -4% 1% 11% 24% 31% 38% 31.1% 10.5% -5.6% 26.0%
QoQ 20% 2% -2% -5% -3% 0% 4% 1% 6% 11% 10% 6%
igfole!
Total 9.8 15.7 10.4 3.7 6.0 4.5 6.7 7.6 10.3 131 16.3 18.1 35.6 39.6 24.8 57.8
FHo|UE 14.0% 22.2% 15.1% 5.6% 9.4% 37.8% 10.2% 11.4% 14.6% 30.6% 18.8% 19.8% 14.3% 14.4% 9.6% 17.7%
EBITDA
Total 16.1 215 16.1 9.5 11.7 10.2 12.7 13.9 16.8 19.9 235 25.6 60.8 63.2 485 85.8
EBITDA 0|2l & 23% 30% 23% 14% 18% 16% 19% 21% 24% 25% 27% 28% -8.9% 106.3% -210.0% 37.9%
228 27tAz|
Total 6.3 58 57 57 57 57 6.0 6.3 6.5 6.8 7.2 75 254 23.6 23.7 28.0
CAPEX
Total 18.0 33.9 44.4 26.0 321 29.6 20.0 15.0 15.0 20.0 18.0 18.0 29.6 122.3 96.7 71.0
Capacity (Ton)
WF6 380 400 400 400 400 400 400 400 400 400 400 400 345 395 400 400
C4F6 80 80 80 80 80 120 180 180 180 180 180 240 75 80 140 195
LiPF6 2,350 2,400 2,400 2,400 2,400 3,600 3,800 5,800 5,800 5,800 5,800 5,800 2,263 2,388 3,900 5,800
Source: ¥4, KTBEXEH
KTB Investment & Securities | 19



Issue & Pitch | Tech
MFME (k-1FRs 21z
CHAICHZE AN
(SH9l: i) 2017 2018 2019E 2020E 2021E (H9l: Moi)) 2017 2018 2019E 2020E  2021E
Rk 107.3 12109 170.7 212.8 241.1 Of & 248.8 274.9 259.5 327.0  401.50
MR 432 337 80.0 %27 108.0 B8 (Y=Y, %) 29.6 10.5 (5.6) 26.0 28
U E ] 35.6 36.8 39.1 53.9 60.4 Yyio|e 355 39.6 248 57.8 80.5
T RFA 26.1 383 38.5 53.0 59.4 3718 (Y-Y,%) ©2.6) 11.6 (37.4) 133.3 39.2
H| RSk 208.8 319.6 395.0 409.3 439.4 EBITDA 60.8 63.3 37.0 85.8 112.6
ENN 43.3 445 49.2 51.2 53.3 FeelEel (2.2 3.7) (3.9 4.2 (4.0
S 162.0 269012 340.1 352.5 380.8 0| X2 @.2) 1.7 @2 (4016) 4.9)
RO 35 5.9 5.7 55 5.3 Q|sfat Lol (0.8) (0.0) 0.0 0.0 0.0
RIEHEA| 316.1 4415 565.7 622.1 680.5 x| 2 aol 05 1.2) 0.3 0.3 0.3
FeAl 473 70.6 88.0 100.1 105.4 HIEAS AR 0 33.3 35.9 20.9 53.6 76.5
IR 2.3 237 31.6 435 488 ez 28.2 28.1 16.7 439 62.7
FEHOIRHRA 20.8 332 434 434 434 XH 7|27 =0(2 295 30.8 18.2 439 62.7
H| RS A 59.9 125.4 213.8 214.1 204.5 S8 (Y-Y,%) (54.1) (0.6) (40.5) 163.2 428
H| 2 S0| KA 53.7 115.9 201.4 20104 191.4 NOPLAT 30.1 00.9 19.8 474 66.0
SR EA 107.2 196.0 301.8 314.2 309.9 (+00Dep 25.4 23.7 12.3 28.0 322
N 46.2 46.3 46.3 46.3 46.3 () 2ER2ER (16.8) 13.1 (4.6) 17.4 76
AU 2 53.4 55.3 55.3 55.3 55.3 (~) Capex 29.6 122.3 9.7 40.0 60.0
0|90 2 72.0 101.9 118.6 162.5 2252 OpFCF 426 (80.8) (60.0) 18.0 305
EXY 49 45 6.6 6.6 6.6 3Yr CAGR & Margins
|15 (0.5) 0.0 0.0 0.0 0.0 IHEHZSI+E(3Yr) 10.0 19.5 10.6 95 13.5
REEA 208.9 2455 264.0 307.9 370.6 F0|ASIIE(3YN) n/a 376 (1210 17.7 26.7
SotRkE 204.7 326.1 393.0 422.8 458.7 EBITDAZ7H2(3Yr) 69.3 28.9 (12.2) 12.1 211
F=AZ 31.2 115.4 164.8 152.1 126.8 £0/2357+8(3YD) n/a 26.9 (35.2) 15.9 308
ROA 9.0 74 33 74 96 YHO|AE(%) 14.3 14.4 95 17.7 20.0
ROE 17.4 14.6 77 17.7 208 EBITDARFRI(%) 24.5 23.0 14.3 26.2 28.0
ROIC 14.2 11.6 55 11.6 15.0 =0[2E (%) 11.3 10.2 6.4 13.4 15.6
S3sER FREXXIE
(21: 9, ) 2020E  2021E
g 51.9 30.700 47.3 54.5 87.3 Per share Data
271%0(9 28.2 281 16.7 439 62.7 EPS 319 333 196 474 677
KHAHAZLH| 254 23.7 12.3 28.0 22 BPS 1,872 2,182 2,386 2,863 3,542
S22 (8.0 (27.8) 13.0 (17.4) (7.6) DPS 0 0 0 0 0
HERHHZA(SH) (9.0) (1.5) 0.8) (14.8) (6.5) Multiples(x,%)
T DRHZEA (BT (4.4) (12.0) 1.9) (14.5) (6.4) PER 31.8 23 43.9 18.2 12.7
QIR PETHZA) 72 13 1.4 1.9 5.0 PBR 5.4 3.4 36 30 2.4
FXfE (31.6) (118.2) (96.3) (42.0) (62.0) EV/ EBITDA 15.0 12.7 26.0 1.1 8.2
CO| SRR 49 0.9 0.3) (0.1) (0.1) HiE4ols 0.0 0.0 n/a n/a n/a
W|EREHUL 6.7) 6.7 (0.5) 1.1) 1.2) PCR 14.8 10.5 19.1 1.1 8.4
MH| SR (29.6) (122.9) (96.7) (40.0) (60.0) PSR 38 25 3.1 2.4 2.0
REGRMZA 0.1 2.7 16 0.2 0.2) HEHEY (%)
MRz 4.2) 85.0 9.8 0.0 (10.0) 2ilHg 51.3 79.8 114.3 102.1 83.6
X257} (27.6) 75.4 93.9 0.0 (10.0) Net debt/Equity 14.9 47.0 62.4 49.4 34.2
WEEST 23.4 91 0.0 0.0 0.0 Net debt/EBITDA 51.3 182.2 444.8 177.3 112.6
RS 0.0 0.0 0.0 0.0 0.0 /g 226.9 172.6 193.9 212.6 228.7
3 52 14.5 2.0) 453 12.6 15.2 O|RH2 AN S 15.8 231 1.2 12.6 18.6
£823E(Gross CF) 63.4 65.1 M7 71.9 94.9 O|RHH| &/nf & 1.0 0.7 0.9 15 1.2
(=) RERESIHUL) (16.8) 131 (4.6) 17.4 76 RHARE
(~) MH|=xt 29.6 022.3 9.7 40.0 60.0 SEHRHZ(%) 70.3 80.6 75.3 74.6 74.0
(+) KRz 0.1 @.7) 1.6 0.2 0.2) HS+ERIRRH %) 29.7 19.4 24.7 25.4 26.0
Free Cash Flow 23.8 (80.8) (41.6) 12.6 25.2 REix
(=) 7IEt=Rt 6.7 6.7) 05 11 1.2 XU (%) 26.3 37.8 48.10 44.3 388
Yofsiz 17.1 (74.2) (42.2) 115 241 K7 | RHE(%) 73.70 62.2 51.9 55.7 61.2
Xt2: KTBEAIEA
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2lQnC (074600)

3Q19 Preview: 4Q19 Momentive & 1} HHM

Investment Point
— 3Q19E O§Z% 680R(+13.5% QoQ, +0.3% YoY), F2I0[0! 642121(+49.5% BUY
QoQ, —44.4% YoY), ©7|#0(2 —4A/A(EX| QoQ, A YoY) FH. &k AL It

- L Xy HE
SE 3= 462 ©EY| Che| A% JiM MY
. _ 1191 BUY Al
— 2H19 DZHAL LY Parts M1 Sas UTRIEQIDT, SAM/ST S0 A 3Q195H - 47000 p—
Parts I1Z 315 T ME A QA|, LA 71SE 3|52 Al Fab 715 6|2 & E;m;gs ’ Z%,
X 3l=M oflA
— XHE2E foE ol A% TN 5G2F MR HiM| 22| &2 SF = 2t Foundry Veatonwide o018 2019 20008
AN 715 E AL 46l B | CAPEXT AEF =, ZA| 62| Hol A& 74 7(ch " o - o
— T1E5E Momentive 912 A% HIH ofF. 4Q19 IE2 AT ZMMAE THE 43 R ) ” . 13
Y. 2H19 Y2 ol T B 11 HIE W JiSolt, BY| £AgECE S 0
= = - _ EV/EBITDA(H) 6.4 12.8 6.3
£ NEHEE FEE LR 201992 2020 MHES 212t +8.6%, +77.5% A8k &Y
HE40l8(%) 0.0 0.0 0
— EXI9/4 Buy, 2EF7} 17,0009 3XI(2020F EPS 10x)
Fig. 023: {2QnC 3Q19 Preview (SETRPNEEN)
AL =R AL JIE FFA| ChH| M 57| thH| (yoy) M&7| tiH] (qoaq) Al MM A T
2019.09(E) 2019.09(E) Z10[(%) 2018.00A X10[(%) 2019.06A x10](%) 2019.09(E) Z10[(%)
oz 68.0 68.1 (0.1) 67.8 0.3 59.9 135 64.0 6.3
&efo[o] 6.4 1.7 (45.6) 11.4 (44.4) 43 495 7.1 ©.7)
20[o| (0.4) 112 n/a 8.1 b (20.8) x| 2.5 n/a
0[o1E(%)
&gefo[o] 9.4 172 16.9 7.1 11.0
20[o| (0.6) 16.5 12.0 34.7) 3.9
0[2IE X{0](%P)
&elo|e] (7.8) (7.5 2.3 _
&o|al (17.1) (12.5) 34.1 (4.5)
Note: K—IFRS ¢
Source: ¥2AQnC, KTBEAHEH
Fig. 024: ¥2lQnC FY AN HZ QoKEY|) (]« Aotel)
ak=r) HEE 2{0](%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 202003 2020.06 2019.09 2019.12 2020.03 2020.06
IESM 68.1 72.1 73.3 76.7 68.0 103.0 132.3 137.7 (0.1) 429 80.4 795
&folel 1.7 9.9 115 13.0 6.4 6.0 16.1 176 (456)  (39.9 39.7 35.7
SI0[21Z(%) 17.2 13.7 15.7 16.9 9.4 5.8 12.2 128 (7.8) (8.0) (3.5) Z8))
EBITDA 15.3 13.7 15.6 17.2 9.9 10.9 21.9 238 (3500  (20.4) 405 38.2
EBITDAOI2IE (%) 225 19.0 21.2 20.4 14.6 10.6 16.5 17.3 (7.8) (8.4) 4.7) (5.2)
0[] 1.2 9.7 10.5 11.6 (0.4) 1.0 10.7 11.8 HE (89.9) 2.1 2.2

Note: K—IFRS ®Z
Source: ¥AQNnC, KTBEAISH
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Flg. 025: AQnC £71E 29 FF (K-IFRS HZI|F) (EH2l - H2)
ool Alodel 1Q18  2Q18  3Q18  4Q18] 1Q19 2Q19 3QI9E 4QI9E] 1Q20E 2Q20E 3Q20E  4Q20E; 2018A  2019E  2020E
EST
Total 57.9 65.7 65.9 70.4 71.0 59.9 68.0 103.0 132.3 137.7 144.4 149.2 259.9 301.9 563.6
Parts 48.1 55.0 53.9 57.8 48.9 45.2 48.2 50.6 51.6 54.1 56.3 58.6 214.8 192.9 220.6
A= 41.8 49.6 49.7 53.3 45.1 41.9 44.8 47.1 48.0 50.4 52.5 54.6 78.3 80.5 205.5
MNEfela 6.3 5.4 4.2 4.5 3.8 3.2 34 35 35 3.7 39 4.0 14.5 13.2 15.1
NHE 10.8 11.8 13.5 14.0 21.8 14.3 19.2 21.7 22.2 22.8 25.1 27.6 11.7 16.5 97.8
J|E} 0.4 0.4 0.3 0.3 0.3 0.5 0.5 0.7 0.5 0.7 1.0 1.0 0.8 1.1 3.2
Momentive 30.0 58.0 60.0 62.0 62.0 0.0 0.0 242.0
gl
Total 10.6 12.9 11.4 6.2 7.2 4.3 6.4 6.0 16.1 17.6 19.6 18.1 41.2 23.8 32.7
dejo|els 18.4% 19.7% 17.3% 8.8% 10.1% 7.2% 9.4% 5.8% 12.2% 12.8% 13.6% 12.1% 15.8% 7.9% 5.8%
Source: ¥2QnC, KTBEXEH
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MEHME (k-1FRs ¢1z)

CHAICHZE 2 £olAIMM

(i2l: 4o4g) 2017 2018 2019E (2Kl 41212) 2017 2018 2019 2020 2021E

SRR 2.8 104.1 259.4 217.5 055.1 kgl 197.30 266.5 301.9 5636  622.0
IR 19.2 16.2 124.2 23.0 375 3718 (Y=Y, %) 42.0 35.1 13.3 86.7 105
B 215 28.4 47.4 68.7 76.9 o1y 29.6 4.2 238 71.5 91.2
TR 40.8 56.3 84.7 122.6 137.4 Bk (Y-Y.%) 64.5 39.1 (42.3) 200.8 27.6

H|FSRRA 1741 255.4 384.6 489.5 502 4 EBITDA 36.5 51.4 395 9.6 119.9
SO 69.6 61.8 68.1 70.8 73.7 YlEo 73 6.5 @7 ) 1)
FERRE 08.7 176.2 208.4 399.9 428.7 =0| X2 0.4) 1.0 6.7 O1.Y 1.1
TR 58 17.4 18011 18.7 19.6 9|32 &0 0.3 02 1.0 0.0 0.0

TEEA 256.9 359.5 644.1 707.0 7771 AzEd] 9.5 1.1 (27.1) 0.0 0.0

RS 485 85.6 1122 126.4 132.0 HEA SN E0 36.9 47.7 (17.9) 60.4 80.1
R 15.7 28.4 316 458 51.3 F7Iz0[9f 29.4 4.2 (14.5) 48.3 64.1
RS JOIRHFA 13.7 48.2 715 715 715 X|uh7 | E7]=0[2 28.9 405 (12.2) 48.3 64.1

H| 7S 27.4 527 258.9 259.3 259.7 37t8 (Y-Y,%) (33.6) 40.2 A 2 32.8
H|R-SOIXHRA 13.4 35.0J 248.6 248.6 248.6 NOPLAT 23.6 30.6 17.2 57.2 73.0

FHE0 75.9 138.4 3710 3857 3917 (+)0Dep 6.9 10.2 16.8 25.1 87
e 13.1 13.1 13.1 13.1 13.1 (=) 2UR=EXE 9.8) 21.6 44.1 45.0 17.4
Y2 9.7 9.7 9.7 9.7 9.7 (=) Capex 38.2 58.5 56.1 55.0 57.0
RIS 149.4 189.8 177.4 2057 289.8 OpFCF 2.1 (34.3) (67.2) 7.7 27.3
h=E 1.3) 2.3) 0.1) 0.1) (0.1) 3YrOCAGR & MCrgins

e 0.0 0.0 0.0 0.0 0.0 IHEASIHE(QYr) 17.8 23.9 295 4.9 3.7

=34 181.0 221011 273.0 321.3 385.4 HY0|AS7I2(3Y1) 25.3 26.7 9.7 04.1 30.3

TRk 123.3 2312 409.0 556.0 603.0 EBITDAZ7HE(3Y1) 20.7 24.9 17.4 38.3 2.7

=R 7.9 67.8 195.9 2971 282.6 =0A57kE(3Yr) 48.7 37.3 n/a 18.0 15.9

ROA 123 13.4 (2.9) 71 8.6 FUOIAE(%) 15.0 15.5 7.9 12.7 14.6

ROE 18.4 216 7.1) 215 208 EBITDARFRI(%) 18.5 19.3 13.1 171 19.3

ROIC 29 1 20.1 5.4 11.8 12.6 =0[AE (%) 14.9 15.5 (4.8) 8.6 10.3

B3sEE FRERE

(22): 9, ) 2017 2018 201 200 2021E

Fe=E 18.5 26.0 (98.5) (42.0) 75.9 Per share Data
g71z0/ 36.9 47.7 (18.0) 48.3 64.1 EPS 1,101 1,641 (464) 1,837 2,438
] 6.9 10.2 15.8 25.1 28.7 BPS 6,283 7,341 6,926 8,739 11,144
2MR=5H (12.4) (12.1) (63.7) (45.0) (17.4) DPS 0 0 0 0 0

W E AN 4.5) (3.4) (17.4) (21.3) 8.2) Muttiples(x, %01
IR (BN 8.2) 8.7) (27.6) (38.0) (14.7) PER 15.0 6.5 n/a 6.4 4.8
IR RS HZA) 3.0 5.1 0.9 14.2 5.5 PBR 2.6 14 1.7 1.3 1.1

SrEaE (11.0) (70.9) (98.8) (59.4) 61.7) EV/ EBITDA 12001 6.4 12.8 6.3 4.9
| SRR A (0.6) 5.0 (14.8) (0.4) 0.4 Hgsros 0.0 0.0 n/a n/a n/a
YIFASEUL 1.1 0.0 59.3 (2.4) (2.5 PCR 1141 47 n/a 111 3.3
HH|ER (38.2) (58.5) (56.1) (65.0) (67.0) PSR 2.2 1.0 1.0 0.5 0.5
R NFAEN (0.8) (1.3) (1.4) (1.2) (1.4) HEAHEA (%)

MRz 2.8 41.7 295.1 0.0 FafHlE 4.9 62.6 135.9 120.0 101.6
AAZEI 2.9 41.7 231.9 0010 0.0 Net debt/Equity 4.4 30.7 71.8 92.5 73.3
X237t 0.0 0.0 63.2 0.0 Net debt/EBITDA 21.7 132.0 495.5 3000.7 235.6

HE=xlz 0.0 0.0 0.0 0.0 73S 170.8 120.6 231.3 1721 193.2

iz 3¢ 10.1 (3.1) 98.5 (101.6) 141 O|RH 24t & 73.2 40.5 3.6 6.4 8.2

£535&(Gross CF) 38.9 55.4 (43.5) 93.3 O| x| /0 =X 0.3 0.4 2.6 2.0 1.8

(=) SHREEIHYR) (9.8) 21.6 441 45.0 17.4 AMRE

(=) HH|=xt 38.2 58.5 5601 55.0 57.0 FolREE(%) 58.1 74.8 68.0 85.6 84.4

(+) RRAf2t [(ms)} (1.3) (1.4) (1.2 (1.4) HE+ TR %) 41.9 25.2 32.0 14.4 15.6

Free Cash Flow 15.5 (27.6) (196.0) (101.6) 141 REFZ

(=) 7IEH=Rt 1.1 0.0 (59.3) 2.5 X3 (%) 13.0 27.5 54.0 49.90 45.4

AR 16.6 (27.6) (136.7) (104.0) 11.6 7| Rk2(%) 87.0 72.500 46.0 50.1 54.6

A= KIBEAEH
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SiLIHE|Z|Z= (166090)
3Q19 Preview: &A| #{0{7}= AH

Investment Point
— 3Q19E O§Z 400242(—7.1% QoQ, —13.1% YoY), F0[2! 8812 (—16.8% BUY
QoQ, —33.2% YoY), Z7120/9) 63242I(~24.3% QoQ, —23.2% YoY) %7

~ S ) AIE Before maet O HIS0I 2 QAL FR TANETELTHN A i TP
2 10%, AMATO| 5% . ) PHEA DA S KRIZL QR 2D NAND Fab P18 o
Slet Qstom FE7| Chul SAIst A ofl4 ’ i
Earnings o
— 4Q197E = S 7t DAL B EZ5 Ot 5 ST7| AX 3l=A BY
1) BH=Al S 7k DRAM IXnm—TYnm ZEH Al Parts 2 9F30% S7L A2 2018 2019E  2020F
22| = Bt 2d= ?f6H Migrationofl =
PER(HH) 6.4 8.6 6.1
2) TUA Y B TSk 4Q1OTE SA| B TN NS st 8. Sest S8 —
7tA HEE R IZALHETHS0IH 2020 FE] 0HE ZHM| 7|0
— SXjoH Buy, 2EZ7} 21 00028A FUEBOAE S
TS BUY, SRl D ET HSHA0IE (%) 2.1 18 18
Fig. 026: SIHHE[Z/ZZ 3Q19 Preview (2] © Moig)
YA FEA A TIE EA| O B 7| chtlyoy) 7| ot (qoq) A A A |
2019.09(E) 2019.09(E) 0] (%) 2018.09A X{0[(%) 2019.06A x{01(%) 2019.09(E) X10[(%)
HE 40.0 47.3 (15.4) 46.0 (13.1) 43.0 (7.1) 443 9.7)
ol 8.8 12.9 (31.2) 13.3 (33.2) 10.6 (16.8) 1.7 (24.4)
=0l 6.3 10.1 (37.4) 8.3 (23.2) 8.4 (24.3) 9.2 (31.1)
0[24E(%)
ol 221 27.2 28.8 24.7 26.4
=0l 15.9 21.4 17.9 19.4 20.8
0[24 X0](%P)
o[} 1 7 (2. 3
= 5.6 2 (3.6) 4.9
Note: K=IFRS B
Source: SHLIHE[ZIE X, KTBEAISH
Flg. 027: SILIME[RIEZ Y 4% HE QUE7) (B9 © dote)
T BES %10[(%,%P)
201909 201912 2020.03 202006 2019.09 2019.12 202003 2020.06 2019.09 2019.12 2020.03 2020.06
& 47.3 48.3 55.5 56.8 40.0 46.4 51.4 56.1 (15.4) (4.0) (7.4) (1.2)
FHold 12.9 13.2 15.0 15.4 8.8 1.3 12.8 16.0 (31.2) (13.9 (14.8) (2.4)
HAOIUE(%) 27.2 27.3 27.1 271 221 24.5 24.9 26.8 (5.1) (2.8) (2.2) (0.3)
EBITDA 16.6 171 19.2 19.7 12.4 15.1 16.8 19.2 (25.2) (11.8) (12.6) (2.8)
EBITDAOIAE(%) 35.1 35.3 34.5 34.8 31.0 32.5 32.6 34.2 (4.1) (2.9 (1.9 (0.6)
=0/9 10.1 10.4 1.5 11.8 6.3 8.2 9.1 10.8 (37.4) (20.9) (20.7) (8.2)

Note: K-IFRS E =
Source: SHAHE[Z|Y =, KTBFAISH
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Fig. 028 SILIMERIY= 278 £ £ (K-IFRS HEI|F) (TH9] : plotgl)
ol il 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4QI19E; 1Q20E 2Q20E 3Q20E 4Q20E 2017A 2018A 2019E 2020E
e
Total 35.9 40.0 46.0 53.6 429 43.0 40.0 46.4 51.4 56.1 61.4 67.1 102.9 175.6 172.3 236.0
2= 33.7 37.3 43.2 50.9 40.2 40.1 37.1 43.3 48.1 52.0 57.3 62.1 95.6 58.1 64.4 219.5
ELTIA 2.1 2.8 2.8 2.7 2.7 2.9 2.9 3.1 3.3 4.1 4.1 5.0 7.3 37 3.8 16.5
elolel
Total 10.4 11.0 13.2 15.0 11.4 10.6 8.8 11.3 12.8 15.0 16.7 18.3 235 49.6 421 62.8
2= 10.5 10.9 13.2 14.8 11.3 10.7 8.9 11.4 12.8 14.9 16.5 18.0 23.9 49.4 42.2 62.2
ELTIA -0.1 0.2 0.0 0.2 0.1 -0.1 -0.1 -0.1 0.0 0.1 0.2 0.3 -0.4 -0.1 -0.3 0.6
elojois
Total 29% 28% 29% 28% 27% 25% 22% 24% 25% 27% 27% 27% 23% 28% 24% 27%
2= 31% 29% 31% 29% 28% 27% 24% 26% 27% 29% 29% 29% 25% 85% 66% 28%
EISION 7% 6% 0% 8%

2%

-3%

-3%

-2%

0%

3%

5%

6%

-5%

-4%

-9%

4%

Source: SHAME|Z|Y =, KTBEASH

)
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MMFHME («-iIFRs 2=
CHAHCH=E £UIAM
(Bt 4joig)) 2017 2018 20196 2020 2021E [ (2% AR 2017 2018 2019E  2020E  2021E
[EM 28.0 #.0 77.6 799 135 o4& 102.9 175.6 1724 2360 2806
EEEa 47 28 309 12.7 %3 5718 (Y-Y.%) 67.9 70.6 (1.9 %9 189
U 88 13.2 98 141 167 Folel 235 496 423 9 768
MR 14.0 24.2 3.2 52.4 61.8 518 (Y-Y.%) 14 108 (148 89 220
HIR S 107.0 2078 2507 2053 3171 EBITDA 308 60.2 57.6 800 %8
SRR 22 10.9 15.0 15.6 163 ol 0.3) (3.9) (3.0) 45 (@9
SR 1021 193.4 2309 2744 2950 £0[R}4:2) 0.6) 0.8) (3.4) 45 @9
TR 27 36 47 53 59 9sRpREY (0.0 0.0 0.0 0.0 0.0
RiHEA 135.0 2488 382 3752 4306 A2l 00 00 00 00 00
fEA 3.8 79.4 84.1 %2 B8 HEASAREY 232 457 3.3 584 723
IjRIA|S 8.0 12.3 13.4 19.4 28 R0 19.4 3%.2 23 456 564
SEHoIxIA 2.4 53.0 5.7 5.7 5.7 5718 (Y-Y.%) 115.3 864 (108) 09 238
HIR S5 97 497 %.2 9.4 %.7 19.7 33 %8 491 50.9
HIRSO| XA 8.1 469 80.7 8.7 807 NOPLAT 73 105 15.3 17.1 20.1
£l EA 495 129.2 1793 1856 1895 (+)ODep (4.5 28 66 14.4 83
R=a 47 96 98 98 98 () exxizex 63.8 100.8 57.8 600 400
RHeQol3 3.6 289 3.5 35 35 () Capex (32.3) (3.7) (14.2) ®2 316
o[olgjoiZ 47.1 80.7 107.5 1482 1997  OpFCF
LSS 01 05 (1.9 (1.9) (19 3YrCAGR&Magins  48.1 493 #.2 39 169
R7|FA 00 00 2.7) @.7) @7 oEAEIEEY) 8.2 71.0 56.0 ®8 157
Rp=sA 8.5 19.7 1490 1896 2411 HI0/25712(3V1) 56.8 59.8 50.7 74 72
Soiri2 1143 2167 2635 323 3522  EBTDABZIB(Y) 1363 68.3 53.0 28 159
ExQl3 288 97.1 145 1327 111 £0[25718(3V1) 3.1 379 3.8 %2 %2
ROA 18.7 18.9 1.2 13.0 140 IHOIUB(%) 229 283 24.5 %67 274
ROE 306 %3 24.1 269 %62 EBITDATII(%) 30.0 %3 3.4 B U5
ROIC 225 23.7 14.5 16.8 17.8 =O[%E (%) 18.9 20.6 18.8 19.3 20.1
H35EE FEXKE

(2l 8, H)

2018

2019E 2020E

2021E

R 31.0 43 488 485 68.3 Per share Data
E7]20(Y 19.4 36.2 323 45.6 56.4 EPS 1,027 1,893 1,648 2,321 2,873
RRARAZAH| 7.3 105 15.3 171 20.1 BPS 4,370 6,041 7,349 9,390 11,985
SHxEEY (0.9) (15.3) 37 (14.4) 8.3) DPS 250 250 250 250 250

HEMAZL (57 (3.6) 42 35 (4.4) 2.5) Muttiples(x,%)
TIRRNZA(ST (0.6) (11.6) (12.2) (16.1) (9.4) PER 18.0 6.4 8.6 6.1 49
TIPS THZL) 2.4 0.0 3.4 6.0 35 PBR 42 20 19 15 1.2

LN (64.0) (110.9) (60.3) (61.8) (41.8) EV/EBITDA 12.3 5.5 6.8 5.1 4.0
ER| SRR A 0.4 8.8 (0.6) (0.0) (0.0 tgsolg 1.4 2.1 1.8 18 18
SRS HUL 0.0 0.0 0.0 0.0 0.0 PCR 10.4 35 5.1 44 36
M| Ext (63.8) (100.8) (57.8) (60.0)  (40.0 PSR 3.4 13 16 12 1.0
FEIR A (0.6) (1.3 (1.7 (1.2) (1.2 HMEZFEA (%)

L 33.3 64.7 39.3 4.9 (4.9) Lol 57.8 107.9 120.3 97.9 78.6
357 10.0 66.4 420 0.0 0.0 Net debt/Equity 33.6 81.1 76.9 70.0 46.1
=57} 23.2 (2.4) 0.0 49 49 Net debt/EBITDA 93.3 161.3 198.8 1658 114.7

== 0.0 24 48 49 49 L 705 516 23 886 1209

sz 5z 0.3 (1.9 27.8 (18.2) 21.6 o|xp S 38.2 60.5 12.3 14.0 17.2

£33258(Gross CF) 33.6 65.4 54.4 62.9 76.7 O| R} | /0 =% 07 05 2.0 1.9 16

(-) 2RRESIHZL) (4.5) 28 6.6 144 8.3 PINE=ES

(-) du|Ext 63.8 100.8 57.8 60.0 40.0 SSIRHE (%) 94.3 94.1 85.2 91.9 87.4

(+) Rpatojzt (0.6) (1.3) (1.7) (1.2) (1.2) B+ ERIRHAK %) 57 59 148 8.1 126

Free Cash Flow (31.3) (60.8) (2.1) (13.9) 26.5 RETE

(-) ZIEtER 0.0 0.0 0.0 0.0 0.0 QI (%) 28.1 455 49.4 434 37.6

AoiEE (31.3) (60.8) @) (13.3) 2.5 7| RHE (%) 71.9 54.5 50.6 56.6 62.4

A=2: KIBEASH
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A
zE3[0l (036830)
3Q19 Preview: &AL 2|0 OiE ZA MY
Investment Point
— 3Q19E &Y 2,5822121(+0.6% QoQ, +1.3% YoY), HHOI2! 464242I(+1.3% BUY
QoQ, ~0.9% YoY), @7[z0[2} 353 (=12.2% QoQ, +2.6% YoY) F5. Al # -
24 D2 YNS HIgoR B At hE A Y o oL
o o SRl BUY Sl
— YA DHEH 1,437242(+0.9% QoQ) 8. YT 1Z4AL 2D NAND Capa &4 F
_ ] SEF} 95,000 75,000 &
20| = 27 3D NAND 7tSE 315 & At Capa 7t 6l 2 4% 7hM 7 ©Y far st
arnings
— Display: D& 85322(—2.2% QoQ) 4. Rigid OLEDEF Thin glass &2 S|
= {ASH 71_2H ZEAN AZO|E Z4 ®YY
= OTIEt 7k2d, =t Display A LCD _Capa at Oji= = ° Valuation wide 2018 2019E  2020E
— 2ARNX|: DHEH 203242 (+9.8% QoQ) F. EV AZH EA| 45| ol +2 HEB. I, 5 o By
A ol T olo| ek2H SM 2=
F Michigan ¥l Capat O| I 24l R ) P i P
— 1H19 BHcA| A} AR X1 = Lokt 2H19 3 DMEH 2 M Fab
i _ EV/EBITDA(HH) 34 4.8 3.8
7t& ol 2 2AE0I X 7HMA| Y SR OED| AL Z(C) fE 2N A
HIEH40l5 (%) 16 1.0 )
— SEF7} 95,0008 (2020E EPS 10x) 22 A8k EX19|74 BUY |A
Fig. 029: £5821 3Q19 Preview (EERSEE)
S FHA| At J[E FFR| O M= 57| CiH| (yoy) M7 thH| (qoq) Al MM A T
2019.09(E)  2019.09(E) 10[(%) 2018.09A 10[(%) 2019.06A Zol(%)  2019.09(E) 10[(%)
Ell 258.2 251.9 2.5 254.9 1.3 256.7 0.6 261.8 (1.4)
golol 46.4 46.2 0.4 46.8 (0.9) 45.8 1.3 47.0 (1.2)
Zo[ol 35.3 36.9 (4.4) 34.4 2.6 40.1 (12.2) 39.8 (11.3)
0|2E(%)
Fo|ol 18.0 18.4 18.4 17.8 18.0
Zo[ol 13.7 14.6 13,5 15.6 15.2
0|2UE x{0[(%P)
Eo|e] (0.4) (0.4) 0.1 0.0
Zo[ol (1.0) 0.2 (2.0) (1.5)
Note: K—IFRS ¥&4
Source: £E28|9 KTBEXIEZH
Fig. 030: SHYQ1 £ AN BH QONEFETY|) (Che] @ Alotel)
HEA Hs X0[(%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
E=ST] 251.9 250.7 2595  265.4 258.2 266.7 271.0 281.8 2.5 6.4 4.4 6.2
Heiol2l 46.2 38.8 44.7 48.9 46.4 47.0 47.8 53.6 0.4 21.3 6.9 9.5
HRAORIS(%) 18.4 15.5 17.2 18.4 18.0 17.6 17.7 19.0 (0.4) 2.2 0.4 0.6
EBITDA 58.6 51.1 57.1 61.3 58.8 59.4 60.2 66.0 0.3 16.1 5.4 7.6
EBITDAO|2IE(%) 23.3 20.4 22.0 23.1 22.8 22.3 22.2 23.4 (0.5) 1.9 0.2 0.3
#o0lol 36.9 25.8 39.7 35.0 35.3 32.1 38.1 42,5 (4.4) 24.3 (4.2) 21.4
Note: K—-IFRS &
Source: £E28Q1, KTBEXASH
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Fig. 031: 2821 7|8 22| F¥ (K-IFRS H&J[EF) (THg] + Aloiel)
1018 2Q18 3Q18 4Q18; 1Q19 2Q19 3Q19E 4QI19E; 1Q20E 2Q20E 3Q20E 4Q20E 2017A 2018A 2019E 2020E
oj =y
Total 217.7 2382 2549 2525 2469 256.7 258.2 266.7{ 271.0 281.8 2938 301.3 775.6 963.3 11,0284 1,1479
| 1314 1384 148.7 156.0 | 147.8 1425 1437 153.0§ 159.9 1678 1745 179.6 438.1 574.5 587.1 681.8
Etchant 1129 119.7 127.8 1358 128.8 1235 1244 132.7 138.6 1453 150.1 1554 370.3 496.2 509.4 589.5
Precursor 7.9 7.7 9.0 8.3 8.1 7.3 7.5 8.0 85 9.0 10.3 10.4 30.0 32.8 30.9 38.3
CMP Slurry 10.6 11.0 11.9 11.9 10.9 11.7 11.9 12.3 12.8 135 14.0 13.8 37.8 45.4 46.8 54.1
Display 67.3 75.3 79.8 68.1 74.1 87.3 85.3 81.4 81.0 82.4 84.1 82.1 271.2 290.5 328.1 329.5
Chemical 30.1 32.6 334 344 30.3 29.8 27.3 25.7 24.7 25.0 25.2 25.6 128.9 130.5 113.0 100.5
Thin glass & Others 37.2 42.7 46.4 33.7 43.8 575 58.0 55.7 56.3 57.4 58.8 56.5 142.3 160.0 215.0 229.0
22X K| 16.4 19.7 19.9 17.4 16.2 18.5 20.3 20.7 20.6 225 26.0 26.9 55.1 73.4 75.7 96.0
J|E} 2.6 4.8 6.5 11.0 8.7 8.4 8.8 11.6 9.4 9.1 9.3 12.7 111 25.0 375 40.5
efolol
Total 37.9 432 46.8 36.1 43.1 45.8 46.5 47.1 47.9 53.6 57.9 51.8 105.6 164.0 182.4 211.2
OPM 17.4% 18.1% 18.4% 14.3%| 17.4% 17.8% 18.0% 17.6%| 17.7% 19.0% 19.7% 17.2% 13.6% 17.0% 17.7% 18.4%
Source: £E80l, KIBEASH
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MSEHME (k-1IFRs «1Z)

CHEICHEE EUAIMM
(TH9l: Ald) 2017 2018 2019E 2020E 2021E (91 Aloie) 2017 2018 2019 2020E 2021E
FSAHE 377.5 413.2 533.8 652.2 788.8 & 775.6 963.4 1,028.4 1,147.9 1,285.6
YR 232.9 238.0 298.2 388.5 495.8 Z7te (Y-Y,%) 7.3 24.2 6.7 11.6 12.0
&R 71.2 92.5 1471 166.2 186.1 ol 105.7 164.1 182.3 2111 238.6
T DRpA 47.7 62.2 67.7 76.5 85.7 278 (Y-Y,%) 0.5 55.2 1141 15.8 13.1
HIFSXHA 518.5 592.9 647.7 681.4 719.8 EBITDA 156.6 212.7 231.5 260.6 2921
SERFRpA 200.0 227.0 2411 250.9 2611 Hoielzol (38.9) (17.4) 16.4 9.3 1.2
TR 309.2 356.1 395.5 419.5 447.6 Z0|Rp (1.2 1.3 0.4 1.3 2.4
SRR 9.3 10.8 1.1 111 1.1 Qslaaol (20.5) 7.9 0.0 0.0 0.0
RHAHEA| 895.9 1,006.1 1,181.5 1,333.6 1,508.6 Nl 6.7) (19.4) 13.3 8.0 8.8
RS 232.8 253.5 287.5 285.0 283.0 MIEAS A &0l 66.8 146.6 198.7 220.4 249.8
HRH S 65.4 7.3 9.2 104.1 116.6 o0 43.1 103.0 150.6 167.5 189.8
SO XHEAY 129.3 122.3 140.3 125.3 110.3 K|H7 || &=0(Y 1.2 99.5 149.2 167.5 189.8
HIFS 4 13.3 18.9 19.7 19.9 20.0 S8 (Y-Y,%) (42.2) 139.0 46.3 1.2 13.3
HI RSO XHEAY 6.2 15.2 15.8 15.8 15.8 NOPLAT 68.2 1156.2 138.2 160.4 181.4
SREA 246.1 272.3 307.2 304.9 303.0 (+)ODep 50.9 48.6 49.2 49.5 53.5
N 8.7 8.7 8.7 8.7 8.7 (=) 2EREEX 0.4 3.0 44.3 15.6 16.3
HEYA=E 132.1 132.1 132.1 132.1 132.1 (=0 Capex 33.7 78.4 89.6 72.0 80.0
oY= 514.0 602.4 738.9 893.4 1,070.2 OpFCF 85.8 82.4 53.5 122.4 138.5
22y (9.8) (17.7) (15.1) (15.1) (15.1) 3YrCAGR & Margins
Rp|FA (11.7) (16.7) (16.7) (16.7) (16.7) I EHSIH2(3Yr) 12.9 15.3 12.5 14.0 10.1
K25 649.9 733.8 874.3 1,028.7  1,205.5 HRH0|2A=T12(3Yr) 30.1 17.5 20.1 25.9 13.3
Sofxtz 41141 496.0 578.3 621.2 669.2 EBITDAZ7HE(3Yr) 21.5 14.0 14.5 18.5 11.2
=AU (97.4) (100.5) (142.1) (247.4) (369.7) =0|ABIHE(3Yr) 5.8 8.5 26.4 57.2 22.6
ROA 5.0 10.8 13.8 13.3 13.4 BAO(AS(%) 13.6 17.0 17.7 18.4 18.6
ROE 7.2 15.0 18.9 17.8 171 EBITDARFX (%) 20.2 221 22.5 22.7 22.7
ROIC 16.2 25.4 25.7 26.7 28.1 T0|AUE (%) 5.6 10.7 14.6 14.6 14.8
SZSEE FQEIKE
(22): 9, ) 2017 2018 2019  2020E  2021E
g 112.7 185.7 189.4 193.6 2184 Per share Data
=7/&0[Y 66.8 146.6 177.4 167.5 189.8 EPS 2,471 5,722 8,577 9,628 10,912
RHARAZEH| 50.9 48.6 49.2 49.5 53.5 BPS 36,537 41,081 49,056 57,938 68,097
=&R=5a (12.6) (13.3) (3.4) (15.6) (16.3) DPS 700 750 750 750 750
I ES AN EI ] 1.2 (15.8) (14.9) (19.1) (19.9) Multiples(x,%)
T OXAZA (ST 6.2) (18.6) 6.2) (8.8) 9.2) PER 27.3 8.3 8.4 7.5 6.6
TR RS IHZ D) 0.8 9.7 3.4 12.0 12.5 PBR 1.8 1.2 1.5 1.2 11
FrE= (47.5) (202.4) (106.1) (76.2) (84.0) EV/ EBITDA 6.9 3.4 48 3.8 3.0
7| SRpRpAZE A 0.0 0.0 (0.5) 0.9 (1.0 Hgeols 1.0 1.6 1.0 1.0 1.0
HI|IFAEHE L 0.0 0.0 (8.3) 1.8 2.3 PCR 7.6 3.7 5.8 6.0 5.3
M| =X (33.7) (78.4) (89.6) (72.0) (80.0) PSR 1.5 0.9 1.2 1.1 1.0
FEIR A 0.9 2.7) 0.9 (1.5 (1.6) HMEZFEA (%)
sz 17.7 (12.1) 4.8 (28.0) (28.0) Sl 37.9 371 35.1 29.6 25.1
AAFB7t (28.1) 48 17.4 (15.0) (15.0) Net debt/Equity n/a n/a n/a n/a n/a
237t 45.8 (11.9) (12.7) (13.0) (13.0) Net debt/EBITDA n/a n/a n/a n/a n/a
e =R= 9.8 11.9 12.7 13.0 13.0 fatlg 162.1 163.0 185.7 228.8 278.7
= 3¢ 72.3 (26.4) 91.1 89.4 106.3 O|RI2 At & 88.9 n/a n/a n/a n/a
E8358(Gross CF) 148.6 222.8 217.0 209.2 234.7 O|R}H| S/nH ZH 0.5 0.4 0.2 0.3 0.3
(=) RERERBIHAD) 0.4) 3.0 44.3 15.6 16.3 KR
(=) HHIEXt 33.7 78.4 89.6 72.0 80.0 FotRHE (%) 48.7 51.6 51.7 49.3 46.9
(+) KRRz 0.3 (2.7) 0.9 (1.5) (1.6) HF+FRRHH%) 51.3 48.4 48.3 50.7 53.1
Free Cash Flow 88.6 71 107.5 117.4 134.4 REix
(=) 7IEfEXt 0.0 0.0 8.3 (1.8) (2.9 AAZ(%) 17.2 15.8 15.2 12.1 9.5
ojsza 88.6 71 99.2 119.2 136.7 7| RH2 (%) 82.8 84.2 84.8 87.9 90.5

Xt&: KTBEASH
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2121IPS (240810)
3Q19 Preview: ZTAMDA}

Investment Point

— 3Q19F D4 1,301249(~35.0% QoQ, —33.7% YoY), FHO[2! 1282121(—62.6% BUY
QoQ, =72.4% YoY), G7I=012} 109%42(-56.4% QoQ, —70.7% YoY) = ZHIMA
s13] = W o HE
_ sxen BUY =
- 3010 WS 9% F| 08 01401 4019 AIE JHsHB e eReR R o
. vl 4Q19 AR2 D0 040709, HQI0fol 22001RI0R FHIMA ThE A | ’ -
Earnings ofet
ot
— 201968 Y YA 2 Display 271 A} FAVIE 57, AL WS Hefor Ful
HER! T8k TE Ch] A% A Al B, ——
- 2020412 F P SR AVHE TIOIE S WM T, A gl 3R 200 —
D AF 717k 4zl §| 20201 Capa SAF K70 7H5A0| 31, 24 ChE OLED &
N EV/EBITDA(H) o 131 e
Molsd= ﬂF o EastE Ae= o HIZA21E(%) 11 08 08
— EX19/4 Buy, 2EZ7} 37,0002 (2020E EPS 13x) 9Kl
Fig. 032: YUIPS 3Q19 Preview (EHQ] : Aoie)
SRR GAIE SR O Hid 57 ChHl(yoy) HE7| it (qoq) A FHHA TH|
2019.09(E) 2019.09(E) Z10[(%) 2018.09A %10[(%) 2019.06A Z10[(%) 2019.09(E) %10](%)
ITE=y 130.1 190.9 (31.8) 196.3 (33.7) 200.2 (35.0) 171.0 (23.9)
Rba[o] Bl 12.8 27.2 (53.0) 46.4 (72.4) 34.2 (62.6) 15.9 (19.6)
«0[« 10.9 21.9 (50.4) 37.0 (70.7) 24.9 (56.4) 10.1 7.4
)
Rba[o] Bl 9.8 14.3 23.6 171 9.3
«0[¢ 8.3 11.5 18.9 12.4 5.9
0|2UE x{0[(%P)
FHol (4.4) (13.8) (7.3) 0.5
=019 (3.1) (10.5) (4.1) 2.4
Note: K—IFRS ¥&4
Source: HQUIPS, KTBEASH
Fig. 033 UIPS %8 AR W2 Q0(]) @9l : deig)
A rEd 210](%,%P)
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
=l 190.9 231.0 2541 304.9 130.1 240.7 216.7 251.3 (31.8) 4.2 (14.7) (17.6)
Fol 27.2 35.2 46.0 58.5 12.8 22.2 33.9 43.6 (53.0) (36.9) (26.4) (25.5)
HAHOIZ(%) 14.3 15.3 18.1 19.2 9.8 9.2 15.6 17.3 (4.4) (6.0) (2.5 (1.9)
EBITDA 35.1 43.1 53.8 66.3 20.7 30.1 1.7 51.4 (41.1) (30.2) (22.5) (22.5)
EBITDAO[2E (%) 18.4 18.7 21.2 21.7 15.9 12.5 19.2 20.4 (2.5) (6.2 (1.9 (1.3)
=0[2] 21.9 28.3 36.8 46.8 10.9 18.6 28.2 35.9 (50.4) (34.3) (23.5) (23.1)

Note: K—=IFRS &4
Source: YAIPS, KTBEASH
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Fig. 034: AAIPS 27[E £ £ (K-IFRS HZ7|&) (9l doig)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3QI19E  4QI19E{ 1Q20E 2Q20E 3Q20E  4Q20E 2017A  2018E  2019E  2020E
e
Total 137.7 210.6 196.3 104.8 1311 200.2 130.1 240.7 216.7 251.3 276.5 262.6 630.9 649.4 7022 1,007.1
Yoy 0.1% 2.6% -1.0% 16.6% -4.8% -4.9%  -33.7%  129.7% 65.3% 255% 112.5% 9.1%| 158.5% 2.9% 8.1% 43.4%
QoQ 53.2% 52.9% -6.8%  -46.6% 25.1% 52.7%  -35.0% 85.0% -10.0% 16.0% 10.0% -5.0%
aelolel
Total 221 46.0 46.4 -8.7 6.4 34.2 128 222 33.9 436 51.8 416 1223 105.8 75.7 170.9
OPM 16.0% 21.8% 23.6% -8.3% 4.9% 17.1% 9.8% 9.2% 15.6% 17.3% 18.8% 15.8% 19.4% 16.3% 10.8% 17.0%
YoY -31.6% -2.0% 53.7% -167.7%] -70.9%  -256%  -724% -355.5%] 425.7% 27.2%  305.5% 87.2%; 3259%  -13.5%  -285% 125.7%
QoQ 71.9%  108.2% 0.8% -118.7%| -174.1% 431.6%  -62.7%  73.8%| 524%  286%  19.0%  -19.8%

Source: IPS, KTBEAISH
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MSEHME (k-1IFRs «1Z)

CHAMHEE EUH MM
(TH9l: Ald) 2017 2018 2019E 2020E 2021E (T2 Aloie) 2017 2018 2019 2020E 2021E
FSAHE 280.1 331.7 369.6 504.3 685.7 & 630.9 649.3 7021 1,007.1 1,131.2
YR 112.5 90.9 43.4 1491 296.0 Z7te (Y-Y,%) 158.5 2.9 8.1 434 12.3
e bl 51.0 35.8 52.4 571 62.8 ol 122.3 105.9 75.6 170.9 228.6
T DRpA 109.8 184.5 263.8 287.8 316.6 278 (Y-Y,%) 325.7 (13.4) (28.6) 125.9 33.8
HIFSXHA 129.5 180.6 343.6 350.2 355.6 EBITDA 139.3 124.3 107.2 2021 260.9
ENN 10.9 3.2 431 44.9 46.7 FeelEel 2.0 3.9 (3.3) 3.4 3.9
TR 108.2 137.9 242.4 248.4 253.3 Z0|Rp 1.2 2.4 2.4 3.6 4.0
FER 104 10.5 58.0 56.8 55.6 Qslaaol (0.6) 0.5 (5.6) 0.0 0.0
RHAHEA| 409.6 512.3 713.3 854.5 1,041.4 Nl 0.0 (0.0) 0.0 0.0 0.0
RS 81.5 124.0 95.3 104.3 1117 MIEAS A &0l 124.3 109.8 72.4 174.3 232.4
HRH S 47.4 44.0 66.0 72.0 79.2 o0 95.4 86.9 59.2 1415 188.7
SO XHRAY 12.0 9.0 9.3 9.3 9.3 K|H7 || &=0(Y 95.4 86.9 59.3 141.6 188.8
HIFS 4 14.6 19.2 38.0 394 40.9 S8 (Y-Y,%) 323.5 (8.9 (31.8) 139.0 334
HI RSO XHEAY 0.0 0.0 2.6 2.6 2.6 NOPLAT 93.8 83.8 61.9 138.7 185.6
SHEA 96.1 1431 133.3 143.7 152.6 (+)ODep 17.0 18.5 31.6 31.2 324
N 20.6 20.6 24.5 24.5 24.5 (=) 2EREEX 19.0 27.9 114.5 19.9 271.2
HEYA=E 175.3 175.3 351.4 351.4 351.4 (=) Capex 18.1 46.7 53.6 32.0 32.0
oY= 117.9 173.7 220.6 351.4 529.4 OpFCF 73.8 21.7 (74.6) 118.1 158.8
22y 0.9 0.4) (16.5) (16.5) (16.5) 3Yr CAGR & Margins
Rp|FA 0.2) 0.2) (16.5) (16.5) (16.5) I EHSIH2(3Yr) n/a n/a 422 16.9 20.3
2EA 3135 369.2 580.0 710.8 888.8 SFA0|ASIE(3Yr) n/a n/a 38.1 11.8 29.2
SofRkE 210.2 287.3 546.2 5711 602.2 EBITDAS7t2(3Yr) n/a n/a 39.0 13.2 28.0
=AU (100.5) (81.9) (31.4) (137.2) (284.0) =0|AZ7H=(3Yr) n/a n/a 38.0 141 29.5
ROA 27.6 18.8 9.7 18.1 19.9 BAO(AS(%) 19.4 16.3 10.8 17.0 20.2
ROE 35.8 25.4 12.5 21.9 23.6 EBITDARFX (%) 22.1 19.2 156.3 20.1 23.1
ROIC 46.8 33.7 14.8 24.8 31.6 T0|AUE (%) 15.1 13.4 8.4 14.1 16.7
S3sER FRERE
(CH2l: 2, Hi) 2018 2019E 2020E 2021E
Rafuluy 9.5 46.6 8.8 154.3 195.5 Per share Data
FIlz0|Y 95.4 86.9 59.2 1415 188.7 EPS 2,311 2,105 1,208 2,884 3,847
RHARAZEH| 17.0 18.5 31.6 31.2 32.4 BPS 7,343 8,692 10,636 13,324 16,977
=&R=5a (57.1) (69.0) (25.7) (19.9) (27.2) DPS 200 220 220 220 220
HEAHAH LB (16.1) (1.2) 1.2 (4.8) (5.7) Multiples (x,%)
N PN N ) (38.7) 46 16.5 (24.0) (28.8) PER 14.5 9.6 24.2 10.1 7.6
TR RS IHZ D) 14.8 (2.6) 18.4 6.0 7.2 PBR 45 2.3 2.8 2.2 1.7
FrEs (22.4) (56.7) (34.8) (37.9) (38.0 EV/ EBITDA 9.2 6.0 13.1 6.4 4.4
7| SRpRpAZE A (0.1) (5.5 3.3 0.1) 0.2 Hgeols 0.6 1.1 0.8 0.8 0.8
HI|IFAEHE L (1.4) 0.0 0.0) 0.1) 0.1) PCR 8.2 5.6 29.7 8.2 6.4
M| =X (18.1) (46.7) (53.6) (32.0) (32.0) PSR 2.2 1.3 2.0 1.4 1.3
FEEIANZA (1.0 (2.3 (2.9 (4.0) (4.0) HEHEY (%)
sz 0.2 (11.4) (25.4) (10.8) (10.8) Sl 30.7 38.8 23.0 20.2 17.2
AAFB7t 0.0 (3.0 0.1 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
237t 0.0 (8.9) 9.1) (10.8) (10.8) Net debt/EBITDA n/a n/a n/a n/a n/a
e =R= 0.0 8.3 9.1 10.8 10.8 fatlg 343.5 267.6 387.9 483.5 613.8
&= 3¢ 73.6 (21.6) (51.1) 105.6 146.7 O[XH Al & n/a n/a n/a n/a n/a
E8358(Gross CF) 167.6 147.8 48.3 174.2 222.7 O|R}H| S/nH ZH 0.0 0.0 0.0 0.0 0.0
(-) SEREZIHLL) 19.0 27.9 114.5 19.9 271.2 KR
(=) AH|=Xt 18.1 46.7 53.6 32.0 32.0 FotRHE (%) 63.0 70.0 86.3 74.6 63.7
(+) Rretoyzt 1.0 (2.3 (2.9 (4.0) (4.0 HF+FRRHH%) 37.0 30.0 13.7 25.4 36.3
Free Cash Flow 88.1 221 (12.3) 116.4 157.5 REix
(=) JIE}=Rt 1.4 0.0 0.0 0.1 0.1 AAZ(%) 3.7 2.4 2.0 1.7 1.3
ojsza 86.7 221 (12.3) 116.3 157.4 7| RH2 (%) 96.3 97.6 98.0 98.3 98.7

Xt&: KTBEASH
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SL|M (036200)
3Q19 Preview: 427| £F DHIE T7H

Investment Point
— 3Q19E O§Z0H 420242I(+11.8% QoQ, —11.4% YoY), HHOIC! 52012(+61.2% BUY
QoQ, —26.9% YoY), 271202} 392121(+30.6% QoQ, —19.9% YoY) &4, 2L wt

& el Bs
A A B At Fab FH| £ 7| o] A5 T Y H
i =xjo/A BUY X
- viet BA fRlz4 OS2 ORNOR 571 B opEE ke AgROl ol T :x:
_ _ SEF : T
Scrubber FH| 7|7tz Oz FA. ol0] 1H19 |X[E4 IS 2504 (+25.6% o o
_ _ arnings [
YoY)22 Z7RH1, TA| 1hE HIST 32%77HK| Bil
_ AR VAL 512 AER|= OfFIE] 8F. H XHEQH EXp} 0|2
20209 &% VA £ AEelS Offfs] 7. 20198 AAE FArol=H 419 - 2018 2019E  2020E
SE] AN MY, 5 F=3 LCD2E OLED A FAKE 3Q19 A7 GIFSE SAF 27 . " o o
A2 Q195 EHs| JWME AR 3
( ) PBR(t) 0.9 1.1 0.9
— SEXelA Buy, SEFV}6,0009 (2020E EPS 8x) =X
T Y T m EV/EBITDA(HH) 2.8 5.3 2.8
HE40l8(%) 19 14 14
Fig. 035: FLIH 3Q19 Preview (T2 @ yoiR))
AL =R AL J|1E FFR| | M 57| CiH|(yoy) H27| CHH|(qoq) Al HH A CHH(
2019.09()  2019.09(E) 0[(%) 2018.00A 0[(%) 2019.06A #0l(%)  2019.09(E) 10[(%)
LES 420 #“3 1.7 474 (11.4) 376 1.8 0.0 n/a
o[} 5.2 42 236 71 (26.9 32 61.2 0.0 n/a
0[] 3.9 33 17.7 48 (19.9 3.0 306 0.0 n/a
0|2 E(%)
ol 12.3 10.1 14.9 8.5
#0[e] 9.2 8.0 10.2 7.9
0[24E xfo|(%P)
20/l 22 (2.6) 38
zole] 13 (1.0 13
Note: K—IFRS ®Z
Source: |LH, KTBEASH
Fig. 036: FLIM T A% HH Q0K (R7|) (ECERSEE)
HAE WA= X10](%,%P)
2019.09 2019.12 2020.03 202006 2019.09 2019.12 2020.03 2020.06 2019.09 2019.12 2020.03 2020.06
i 413 55.5 68.3 68.0 42.0 49.6 56.6 57.1 17 (108 (171) (160
gefolf 42 5.4 105 10.4 5.2 5.6 8.5 8.5 23.6 33 (191)  (18.4)
HAOPRIE(%) 10.1 9.7 15.3 15.2 123 12 15.0 14.8 22 15 (04) (0.4)
EBITDA 44 5.8 10.7 10.6 53 6.0 8.7 9.0 225 31 (187 (150
EBITDAOIIE(%) 10.6 10.5 15.6 15.5 12.7 12.1 15.4 15.7 2.2 1.6 (0.3 0.2
20/¢] 3.3 43 8.4 8.3 3.9 42 6.5 6.5 17.7 (1.8 (228 (222

Note: K—IFRS ®Z

Source: SLIAl, KTBEAISH
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Flg. 037: QUM 278 ! F8 (K-IFRS 2&7|F) (THg] + Aloiel)
1018 20Q18 3Q18 4Q18] 1019 2Q19 3QI9E 4QI19E| 1Q20E 2QOE 3Q20E 4Q20Ef 2017A 2018A  2019E  2020E
B
Total 66.9 59.0 47.4 41.0 42.4 37.6 42.0 49.6 56.6 57.1 53.6 48.1 209.3 2143 171.6 2154
Gas scrubber 32.0 28.0 18.4 16.5 14.1 11.7 14.6 18.0 22.0 22.0 19.0 16.0 92.4 94.9 58.4 79.0
Chiller 22.8 20.5 16.3 115 12.7 12.6 12.5 16.5 19.0 19.0 18.0 15.0 74.0 71.1 54.3 71.0
Construction 1.6 (0.4) 0.9 0.7 1.0 0.4 0.8 0.8 0.8 0.8 0.8 0.8 2.8 2.8 3.0 3.2
A/S 10.1 10.5 11.3 115 13.7 12.1 13.3 135 14.0 14.5 15.0 15.5 38.9 43.4 52.7 59.0
Card 0.4 0.5 0.5 0.8 0.9 0.8 0.8 0.8 0.8 0.8 0.8 0.8 1.2 2.2 3.2 3.2
elole}
Total 11.0 7.7 7.0 0.3 5.2 3.2 5.1 5.6 8.4 8.5 7.5 51 30.1 26.1 19.1 29.5
OPM 16.5% 13.0% 14.9% 0.8%; 12.2% 85% 122% 11.3%{ 149% 14.9% 13.9% 10.6% 14.4% 12.2% 11.1% 13.7%
Source: FUH, KTBEXEH
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MEME (k-IFRs 2129)
CHAICH =& AN
(): AR 2017 2018 2019E 2020E  2021E (291 AlojR) 2017 2018 2019E 2020E  2021E
RERW 9.9 107.2 123.3 1422 168.7 ] 209.3 214.3 171.6 215.4 242.0
EERIY 40.9 423 473 68.5 84.1 718 (Y-Y,%) 81.3 24 (19.9) 255 12.4
] 31.2 45.4 50.5 4.0 56.4 {0l 30.0 2.1 19.1 295 36.9
R RRA 23.9 18.9 248 24.0 27.6 Z712 (Y-Y,%) 236.8 (12.9) (26.9) 54.5 25.1
HISSAHA 33.1 34.0 37.9 39.4 41 EBITDA 30.8 271 20.4 30.9 38.3
LN 5.6 4.2 7.2 75 7.8 FYelEQ| 3.7 (0.6) 1.5 (0.6) (0.6)
TR 25.4 28.7 29.2 29.9 30.7 =0| Xt (0.4) (0.0) (0.1) (0.5) (0.4)
SRR 22 11 1.4 2.0 25 Qlsjprael (3.0) 22 1.4 0.0 0.0
KHAHSH| 130.0 141.3 161.1 181.6 209.8 X 2ol 0.0 (0.0) ©0.2) ©0.1) ©0.1)
REA 42.2 37.0 38.8 385 403 HEAS A2 26.2 25.5 20.5 28.9 36.3
el 142 10.9 13 1.0 126 gl20/9) 23 20.6 16.1 25 28.3
SESO|RHEA 16.8 18.0 19.3 19.3 19.3 | 719ig7|20[ 236 2.4 16.4 25 28.3
HISS2A 1.0 0.0 29 29 29 Z712 (Y-Y,%) 3225 (7.6) (21.8) 401 25.7
HISEO0| KA 1.0 0.0 2.9 29 29 NOPLAT 25.4 21.0 14.9 23.0 28.8
R el 43.2 37.0 a7 M4 431 (+) Dep 0.9 1.0 1.3 1.4 1.4
=2 15.3 15.3 15.3 15.3 15.3 (-) SHREER (7.6) 15.3 105 2.0) 9.2
AH=ol2 13.1 13.1 131 13.1 131 (~) Capex 15 42 1.1 2.0 22
oleleloi2 57.4 775 9.2 1129 139.4 OpFCF 323 25 46 24.4 187
PN 3.3 2.5 34 3.4 3.4 3Yr CAGR & Margins
BN (3.6) (3.6) (3.6) (3.6) (3.6) HEUSTIE(3Yr) 329 25.0 14.1 1.0 41
Nl 86.8 104.2 119.5 140.1 166.6 B0[AB7IB(3Y1) 86.1 4.9 29.0 (0.5) 122
S5 60.0 773 91.7 91.1 101.9 EBITDAZ7}2(3Yr) 68.7 38.6 27.8 0.0 12.2
£ARIZ (23.1) (24.3) (25.2) (46.4) (61.9) £0/9I5718(31) 120.4 103.3 451 0.4 1.3
ROA 19.7 15.2 10.6 13.1 145 HH0|IE (%) 14.3 122 1.1 137 15.2
ROE 28.1 20.8 13.8 16.8 179 EBITDADIXI(%) 14.7 12.6 1.9 143 15.8
ROIC 4.2 30.6 177 25.2 29.8 #0215 (%) 10.6 9.6 9.4 10.5 1.7
S3sER FREXXIE
(22): 9, ) 2017 2018 2019 2020E  2021E
g 27.1 8.9 6.7 26.0 20.6 Per share Data
E7]20(Y 2.3 20.6 16.1 25 28.3 EPS 769 732 536 734 924
RRARAZAH| 0.9 1.0 1.3 1.4 1.4 BPS 2,835 3,499 3,999 4655 5500
SHxEEY (0.4) (12.7) 8.7 20 9.2) DPS 60 60 60 60 60
N (3.1) (15.1) (4.4) 15 (7.4) Multiples(x,%)
MIXOZAEID (3.0) 5.1 59 0.7 (3.6) PER 82 44 8.1 59 47
TIPS THZL) 35 3.3 0.4 ©0.3) 1.6 PBR 22 0.9 11 0.9 0.8
SrEa (6.9 (12.0 (7.3) (4.0 4.3) EV/EBITDA 5.5 2.8 5.3 2.8 1.9
ER| SRR A (3.1) (7.3 (6.4) (1.0 (1.1) Higsols 1.0 1.9 1.4 1.4 1.4
SRS HUL (1.1) 0.0 0.7 ©0.2) 0.2 PCR 6.8 3.7 7.7 55 45
M| Ext (1.5) 42 (1.1) (2.0) 2.2) PSR 0.9 05 0.8 0.6 05
FEIR A (0.4) (0.1) 0.9 (0.6) (0.6) HMEZFEA (%)
ez 40 (1.8) (1.1) (1.8 (1.8 Lol 498 355 34.9 295 25.9
AAFB7t 71 0.0 0.6 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
237t 1.2 (1.8 (1.8) (1.8) (1.8) Net debt/EBITDA n/a n/a n/a n/a n/a
LN 1.2 1.8 18 18 18 L 2296 289.6 3177 3689 4188
sz 5z 24.9 49 (1.7) 20.2 145 O| R AN & 7.7 1,391.1 169.1 60.6 82.5
33285 (Gross CF) 28.3 26.7 173 24.0 29.8 O| R} | /0 =% 02 0.2 0.4 0.4 0.4
(-) 2EREEIHZL) (7.6) 15.3 105 2.0 9.2 PINE=ES
(=) MH|Ext 15 42 1.1 20 22 SSIRHE (%) 56.4 62.5 62.7 545 52.6
(+) Rz (0.4) ©.1) 0.3 (0.6) (0.6) B+ ERIRHAK %) 436 375 37.3 455 474
Free Cash Flow 21.6 2.0 1.3 22.0 16.3 RETE
(=) JIEfERE 11 0.0 0.7 0.2 0.2 QI (%) 17.0 147 15.6 136 17
AoiEE 205 2.0 2.0 218 16.1 7| RHE (%) 83.0 85.3 84.4 86.4 88.3
A& KIBEAISH
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» Compliance Notice > EXSZ BEAE
SIS 2 XIEE JIBEXTE S A SKIOIH AR KIZ3H AMAO| QIELICH A= Ol SEFXICAR SF 1248t FHIIZY BolH| FHESC oY SELAES AN
= A2 LY A o 7ol ol - gEol M RS £¥™st UK &Y - STRONG BUY: =H7|ZY ZJICiH| +50%0|4t.
ok GAE AEAEY EH 2 X0 FHE 529 XNES 1% 0/Y 2RILE AU +BUY: FHI|EY SIIHH| +15%0]&~+50%0|2t.
X UL A B RiE WY HA aY 7Y AYADE ofduULh PAE & - REDUCE: F&7IZd SotchH| ~5%n2
ol - HOLD: F#7|ZY Z7teh| ~5%0[4~ +15%0|2k

M

Z20|| f NEHYY 7= /7153H L3#(DR, CB, IPO, AXZY &)1 25
SOl el XaHgE JIE ot ( 828 53t 1°} . SUSPENDED: 7|27} F3lo| SEHAMO| YAMOE HHS AS MENOE 24 ZCH

Nk 12 FUAR Hoista| SgELCk BAE W1 BN AP ool 218 2E71S OIHAL

HI

S} 0| A AT TRt SAST JIFN UNHOE OF 4 U
GAte] £XteIH S STRONG BUY, BUY" "If4", HOLD= "&&", REDUCE= "Bi="0ll i &

HEd 20 a2z B S ZARMREOIN ANE B SAQAS AY Ol 50 £H4A01E 470) IAH 2O
H Bo5{0f TS LICE, =, i E20) O3t SXOIAT CIE 4 US.
- Overweight: 31 21 4+010| 3/% 12748 S0t KOSP| 498 ABIE HOE ojasl= 22
Neuta: 15 E13 +9/50] 2% (273 Sl KOSPI 2153 R 7102 ofel= 29
> EXIS3 HiZ  Undemveight: 1 21 49180| 8% 12718 S9F KOSPI 4918 sf212 o= ofAsl= 29
BUY : 88.1% HOLD:  11.3% SELL:  0.6% T) AT FoUBE FImE o A

T

2 42 D29 S1f BES ©7| A3 YEABE S5O2 BYE HDE AR 2 AES ZARA SR NE 4 s NE U 328 S0 SE 20\, HB5E FEo| o
HOILt &S A RFER QELICL BE SAAEHS SRR RO BTk Molstol S| B2, 2 A SA Auieh BRE Ofufs W 2ol 572 ABE 4 gL B
REE GAS ARBRA BE HEAL GA0 YoM, IA 59 ¢l0] 2 IES PHOE WE, 21, 018, MY 4 YBLIC

> EZ 247 EXoH H SEFI HIUS

80000 | (21) AMER} — 2857}
70,000 -
60,000 - |
50,000 -
40,000 -
30,000 -
20,000 -
10,000 -
0 1 1 1 1
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
Rt 2017.4.28 2017.10.10 2017.11.1 2017.12.11 2018.6.25 2010.111
SXIelA BUY BUY BUY BUY BUY BUY
SHFIt 60,000¢ 69,000¢ 74,0008 75,0008 65,0008 58,0008
Xt 2018.12.17 2019.01.09 2019.02.01 2019.10.02
Exjoj BUY BUY BUY BUY
SRFIt 54,000 48,000& 53,000& 58,000&
2Rt SEFIt Hoaxot eIy BoAFIt 1|2IS5(%) £} 1|2|8(%)
2017.10.10 66,0009 53,9618 55,080 —18.24 —16.55
2017.11.01 69,000¢ 54,450 57,220 —21.09 -17.07
- 2017.12.11 74,000¥ 49,649¥ 53,000& -33 -28.38
_‘LHHT| 2018.05.09 75,000¥ 49,852 52,700 —34 -29.73
e 2018.06.25 65,0009 45,5343 48,450 —-30 —25.46
1|E—|r§ 2018.11.01 58,000¢ 42,613¢ 45,2002 -27 —22.07
2018.12.17 54,000 38,514¥ 39,150¢ —29 -27.5
2019.01.09 48,000¢ 42,6218 46,4009 -1 -3.33
2019.02.01 53,000¢ 45,2478 49,5002 —-15 6.6
2019.10.02 58,000¢ - - -

= 12|18 M J|Zk 22 29U SEFV HEYRTH 2|2 B7F LHEL(2019E 108 1)
« W28 MG ML (HHNFIt - SEFTY ) SEFIL
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SKsl0[=A (000660)
120,000 1 (o1 SK5to[H A
—— 2857}
100,000 - _,
80,000 -
60,000 -
40,000 -
20,000 -
0 1 1 1 1
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
ARt 2017.7.26 2017.10.10 2018.10.26 2018.12.17 2019.01.25 2019.03.25
FXelA BUY BUY BUY BUY BUY BUY
SHFIt 90,0008 100,0008 86,0002 81,0008 78,0008 88,0002
Rt 2019.04.26 2019.06.28 2019.07.26 2019.10.02
ExjojH BUY BUY BUY BUY
SRFIt 91,0008 88,0008 91,0008 95,000¢
2Rt SRFt FaFt E 27t BTt 128(%) E107} 2|2|8(%)
2017.10.10 100,0008 81,5578 95,300 —18.44 4.7
2018.10.26 86,000¢ 69,1698 74,5008 —19.57 —13.37
SHFIt 2018.12.17 81,0009 62,4858 70,500¥ —22.86 —12.96
CHH| 2019.01.25 78,000& 72,4978 77,400 —7.06 —-0.77
A7t 2019.03.25 88,0008 77,8388 81,8002 —11.55 —7.05
128 2019.04.26 91,000¢ 69,993 80,700 —23.08 -11.32
2019.06.28 88,000¢ 73,565¥ 79,200¥ -16.4 -10
2019.07.26 91,000¢ 77,9058 84,300¢ —14.39 —7.36
2019.10.02 95,000 - - - -

= 12|18 M8 Iz 22 19U SEFI HGLRPE 22 St 4520199 108 1€)

* TBIG HE ML

(HRIF7t - S7F7) | SEFI
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LGE|AE2]|0] (034220)
%
60,000 - () LGC| AZH| 0
c— 0. TT 25
50000 - SEFH
40,000 -
30,000 -
20,000 - e
10,000 -
0 1 1 1 1
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
AR} 2017.7.27 2017.10.10 2018.04.02 2018.4.26 2018.6.11 2018.6.25
EXelA BUY BUY BUY HOLD HOLD HOLD
SHFL 42,0002 39,000¢ 32,000 28,0002 25,0008 22,0008
QUR} 2018.10.25 2019.03.19 2019.04.08 2019.08.01
XA HOLD HOLD BUY BUY
SHF} 19,5002 22,000¢ 28,000 20,0002
Ut SEFt HoaxTt Z 17t Hrxot 12[8(%) £ 17t 3|2|8(%)
2017.10.10 39,000¢! 29,735¥ 33,2508 —23.76 —14.74
2018.04.02 32,000 25,133¢ 26,050 —21.46 —18.59
eyl 2018.04.26 28,000 22,8323 23,900 —18.46 —14.64
CHH| 2018.06.11 25,000 20,633 22,500 —17.47 =10
AR 2018.06.25 22,000 20,091 23,250 —8.68 5.68
==y 2018.10.25 19,5008 18,7788 21,350 -3.7 9.49
2019.03.19 22,000 20,179¢ 20,800 —8.28 —5.45
2019.04.08 28,000 17,973 22,100 —35.81 -21.07
2019.08.01 20,000 - - - -

= 1218 HE 7|

w 12|18 HE

2k 22 1EY SRR HEYZRH 22 SoF AEU(019E 108 1Y)

A (HRIZIL- SEZIN ) SE}
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| 38



Issue & Pitch | Tech
A4SDI (006400)
350000 1 (a) Ap4SDI
300,000 - — Tt | 1
250,000 - I
200,000 -
150,000 -
100,000 -
50,000
0 1 1 1 1
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
U} 2017.6.27 2017.9.1 2017.12.11 2018.6.25 2018.7.31 2018.9.28
SXfelA BUY BUY BUY BUY BUY BUY
SHF} 200,0008 240,000¥ 250,0008 260,0002 290,000& 320,000
U} 2019.3.25
SXielA BUY
SHF} 300,0002
Ux} SHFI} HoFot Z| 17} HAxot 12[8(%) £ 17t 2|2|8(%)
2017.06.27 200,000 178,287 196,500 —10.86 -1.75
SEFTt 2017.09.01 240,000 210,385% 232,500 -12.34 -3.13
Chd| 2017.12.11 250,000 198,957 235,500 —20.42 -5.8
AR 2018.06.25 260,000 225,962 237,000 —13.09 —8.85
Izlg 2018.07.31 290,000 233,564 261,000 —19.46 -10
2018.09.28 320,000 226,286% 258,500 —29.29 -19.22
2019.03.25 300,000 - = - -
* 12lg Mg 77k 22 1E SRSV HEYREH 2 37t A4EY(20199 108 12)
w U2IE MG LA (HHFIL - SEFIN ) SERFIG
SKHE[2|Y= (036490)
300000 7 () — SKnElRlY s ——=ER
250,000 -
200,000 - —’_| I
150,000 -
100,000 -
50,000 -
0 L L L 1
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
AR} 2017.7.3 2018.4.2 2018.8.27 2018.12.17 2019.7.29
SXIelA BUY BUY BUY BUY BUY
SHF} 260,0002 205,0002 230,0008 200,0002 235,000%
Ux} S HaFIt £ 17} HATt 12[8(%) £ 17t 3|2|8(%)
ZRFI} 2017.07.03 = 260,000 177,7408 208,700 —31.64 -19.73
ChH| 2018.04.02 = 205,000 166,877¢ 181,700 —18.6 -11.37
AR 2018.08.27 230,000 174,765%¢ 193,800 —24.02 —15.74
Izl 2018.12.17 200,000 160,665 181,000 —19.67 -9.5
2019.07.29 = 235,000& - - - -

~ J2|g 8

2 ARl

e LIER - PN

%

(URZT} - REZIN ) REZ

KTB Investment & Securities
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=4 (093370)
16,000 1 (2
S — DT
14,000 - | N SEF
12,000 -
10,000 -
8,000 -
6,000 -
4,000 -
2,000 -
0 L L L L
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
ARt 2017.05.31 2017.7.3 2017.8.16 2017.91 2018.8.16 2018.12.17
FXIefA BUY BUY BUY BUY BUY BUY
SHI| 11,000 13,000 11,500¢ 13,500 15,0008 11,0008
Rt 2019.04.01 2019.06.28
EXfolA BUY BUY
SEFIt 10,000 9,5002
Xt SEFIt Hoaxot eIy BRIt 1[2IS5(%) E/7} 1|2|2(%)
2017.07.03 13,000& 10,892¢ 12,250% —16.22 -5.77
SEFIt 2017.08.16 11,500 11,058¢ 11,400 —3.84 —-0.87
CHH| 2017.09.01 13,500& 10,1278 12,400 —24.99 —-8.15
AHFIt 2018.08.16 15,000& 9,828% 12,050& —34.48 —-19.67
il 2018.12.17 11,000¥ 7,885¢ 8,540 —28.32 —22.36
2019.04.01 10,000¥ 7,632¢ 8,420 —23.68 -15.8
2019.06.28 9,500 - - - -
* 1|28 M J|Zk 22 19 SEFV HALZRRH 22 S7H 4EU(20194 108 19)
w D|2|8 HE ML (MHMFIL - SHFY) [ SEFG
#2lQnC (074600)
25000 ¢ (q1) HHEIR| FHA|
2elanC
20,000 - — 28T}
15,000 -
10,000 -
5,000
0 L L L 1
Sep-17 Mar-18 Sep-18 Mar-19 Sep-19
2Rt 2018.8.27 2018.12.17 2019.04.01
XA BUY BUY BUY
SHFI} 21,0008 15,000¢ 17,000¢
BEFI} UX} SEF} B3t Bk, HAFT} 12[S(%) £ 17t 2|2|E(%)
CHH| 2018.08.27 21,0009 14,127¢ 18,100¢ —32.73 —13.81
AH|FIt 2018.12.17 15,000¥ 12,5962 15,850% —16.03 5.67
128 2019.04.01 17,000& - - - -

= 2|8 HE J|Zk

o 2B HG LAY

KTB Investment & Securities |
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SILIHE[Z[Y= (166090)
30,000 1 (g SILEHE|2|E =
25000 — &
20,000 -
15,000 -
10,000 -
5,000 -
0 1 1 1 1
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