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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS #T) (A, &, %, h)
1Q21E MUS7|CHH] MEJ|CHH] HMMA AMMALHH| A (128) 2018A 2019A 2020A 2021F
anq\i 541 20'4 _0.4 51 7 4.7 DH%%‘ 1 ,652 1 ,548 2,007 2,51 8
%910[0] 494 409 531 705
Yol 146 34.2 -11.3 138 59 |
X|H20(0] 362 277 380 517
MITAIS A0 138 32.7 -9.2 128 7.5
PER 9.8 1.3 10.6 14.6
X|Htz=012! 106 31.4 -8.3 108 -1.8 PBR 30 21 21 34
HHOIUE (%) 27.0  +28%pt  -3.3 %pt 26.7  +0.3 %pt EV/EBITDA 73 73 6.7 9.2
X|biz=0|24E (%) 196  +1.7%pt  -1.7 %pt 209  -1.3 %pt ROE 35.3 20.9 22.8 25.2
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1Q17  2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1020 2020 3020 4Q20 1Q21E 2Q21E 3Q21E 4Q21E
Sales 197 215 294 323 359 400 460 433 429 431 351 338 450 524 489 544 541 630 692 655
QoQ(%) - 9% 37% 10% 11% 12% 15% 6% -1% 0% -19% —-4% 3% 7% -7% 11% 0% 16% 10% —5%
YoY(%) - - - - 82% 87% 57% 34% 20% 8% -24% -22% 5% 2% 39% 61% 20% 20% 42% 20%
Cathode 102 105 156 184 208 211 221 254 216 204 157 211 217 235 228 229 238 277 312 288
Ring 61 72097 100 115 147 196 246 173 188 152 172 211 263 237 277 276 321 346 334
(%)
Cathode 52%  49% 53% 57% 58% 53% 48% 59% 50% 47%  45%  62%  48%  45%  47%  42%  44%  44%  45%  44%
Ring 31% 33% 33% 31% 3% 37% 43% 57% 40% 44%  43% 51%  47% 50% 48% 51% 51% 51% 50% 51%
oP 39 39 78 79 104 110 133 148 114 106 77 112 109 133 125 165 146 172 190 196
OPM (%) 20% 18% 27% 25%  29% 27% 29%  34% 271% 25% 22% 33% 24% 25% 25% 30% 27% 21%  28%  30%
QoQ(%) - 2% 98% 2% 3% 6% 21% 1% -23% -7% -—28% 46% —3% 22% —6% 33% -11% 18% 10% 3%
YoY(%) - - - - 169% 179%  70%  86% 10% 3% —42% -24% 5% 25% 62% 48% 34% 30% 53% 19%
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YHIZ2| Capex Cycle T2, @ 22 P& 5 =dAdC=Z Qlot AL 0] T,
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SILIHEIR[HZ o2F A F0] X MY

(EHl: o)

2017 2018 2019 2020 2021E 2022E
Sales 1,029 1,652 1,548 2,007 2,518 3,022
YoY(%) - 61% —-6% 30% 25% 20%
Cathode 53% 54% 51% 45% 44% 43%
Ring 32% 43% 44% 49% 51% 52%
(%)
Cathode - 64% -12% 15% 23%
Ring - 113% -3% 44% 29%
oP 235 494 409 531 705 858
OPM(%) 23% 30% 26% 26% 28% 28%
YoY (%) - 110% -17% 30% 33% 22%
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228 Topb HH=A| 34t Capex #3} 301(1999~2022 H) ()
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229 Top5 HE=H| UH|E Capex Hat 30((2016 H~2021 H) (THof: Wk Ea)
2016 2017 2018 2019 2020F 2021F
Samsung 11,347 24,239 26,884 21,703 26,363 35,185
TSMC 10,136 10,860 10,460 14,924 17,200 27,000
Intel 9,625 11,778 15,181 16,213 14,500 15,000
SK Hynix 5,116 8,105 14,527 11,940 8,200 9,500
Micron 6,156 5,906 9,623 9,023 8,000 8,500
Total 42,380 60,888 76,675 73,803 74,263 95,185
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Valuation

SO CHEE 2EZFIIZ2 7|E 35,000401A 53,000€0 2 AlSKSILY,

Z|2 Peer XSOl Re-rating 2 sl Target PER Multiple S 14.58{01A 20.08H2 A5F XA 3HCY.

J7F SAhE Z7AL O] I24A1 31 Of0| &l CHHalt B&SCH= HO| Risk RRICE XESHLY.

SHXCH A AURE 7J|&" 3 EEHHZ HEC=E TEL 1A O 20| 7HIEA s0LY|
AERRCn, SIC Ring & T4 HH A2|1E g1t 22 A HNS HEUE 24Xz UMY | A&EHY|

=20 Peer CHH| Q1 Q910 si4E 0|0

S| et EXt 7|1YEES M2 He|=ch @ PHER| 2 Capex Cycle T2{0] M2 ZFEH|E Ot

T 37t @ 229 BF S5 F50 OE +5 IS, @ SiC 5 LMY iE 24310/,

2121 QnC(074600) Peer PER Multiple Valuation Ef|0[= (CH: HY)
2017 2018 2019 2020 2021E
SKHEZY= 18.9 15.8 13.9 16.3 17.4
E|4A 0] 14.3 16.2 14.2 16.5 26.3
oH&An|Z 15.8 12.1 1.2 1.7 16.4
3AL B PER 16.3 14.7 13.1 14.8 20.0

X2: Fnguide.com, FAESH E[MEIHE
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SILIHE[Z|Y= Peer A 3! Valuation X|E

(Ei9l: 0t )

HH 2017 2018 2019 2020 2021E
229 s 1,415 1,504 1,703 2,013 2,370
(22,162912)) op 492 575 641 779 924
NP 404 486 528 554 738
OPM 35% 38% 38% 39% 39%
NPM 29% 32% 31% 28% 31%
PER 17.7 18.5 16.1 29.2 31.3
PBR 3.1 34 2.8 48 6.0
EV/EBITDA 12.7 8.0 10.6 26 20.2
ROE 18.8 19.8 18.8 174 205
El4A 0] s 1,303 1,705 1,714 2,282 2,751
(19,439012)) op 477 591 592 803 1,004
NP 373 469 468 605 794
OPM 37% 35% 35% 35% 36%
NPM 29% 27% 27% 27% 29%
PER 14.3 16.2 14.2 16.5 215
PBR 3.7 41 3.0 3.7 6.5
EV/EBITDA 14.9 5.5 10.0 14.8 17.8
ROE 28.8 28.4 23.2 24.7 26.1
EESY s 1,857 1,844 1,915 2,855 3,666
(6,073 2) op 228 148 207 427 639
NP 169 128 160 294 -
OPM 12% 8% 11% 15% 17%
NPM 9% 7% 8% 10% -
PER 10.1 10.6 5.7 115 13.4
PBR 1.0 0.8 0.5 15 2.6
EV/EBITDA 5.0 1.4 3.9 121 7.0
ROE 1.1 7.6 8.6 14.0 206
ol QnC S 1,973 2,665 2,631 5,256 5,818
(5,205% ) op 296 412 274 42 724
NP 294 412 36 185 548
OPM 15% 15% 10% 8% 12%
NPM 15% 15% 1% 3% 9%
PER 13.0 9.5 125.1 15.4 11.8
PBR 17 18 15 17 2.3
EV/EBITDA 10.0 5.6 32.1 8.8 6.3
ROE 17.3 20.5 14 5.2 16.2
o2 S 1,839 2,274 2,362 2,809 -
(4,431242) op 291 454 382 433 -
NP 191 323 220 266 -
OPM 16% 20% 16% 15% -
NPM 10% 14% 9% 9% -
PER 12.0 9.3 23.9 - -
PBR 1.7 15 2.0 - -
EV/EBITDA 3.2 3.0 4.5 - -
ROE 19.5 24.4 13.9 - -
Xt&: Fnguide.com, FUEFSH 2IMEIME / 3 ZHIM
10 W SOtEIE R TAES
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SHHHEIZ|H= (166090) FYMFHIE (K-IFRS E)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020A 2021F 2022F HA (128) 2018A  2019A  2020A  2021F  2022F
EL 1,652 1,548 2,007 2,518 3,022 RS 410 665 961 1,130 1,545
EEP 995 976 1,275 1,575 1,882 UMM 28 67 462 529 837
jEzo/2 657 573 732 943 1,139 HEMHAH & 7IEA 132 97 151 161 192
| 163 164 201 238 289 DR 242 270 288 376 451
oj010/2! 494 409 531 705 850 HI SR 2,078 2,286 2,564 2,741 2914
EBITDA 599 584 715 892 1,07 KA 1,934 2,041 2,012 2,093 2,167
LR -38 -50 48 -34 -31 UA7IYS K2R 0 38 46 149 253
9aHa 2o 0 -1 4 7 7 7| EFERIRFA 95 136 438 438 438
0| x}20! -8 -30 -28 24 21 RIAESH 2,488 2,951 3,525 3,871 4,459
A 7| e 0 0 0 3 -3 3 REEH 794 665 762 766 781
J|Et -30 -19 -18 1 1 UM U TEYF 182 151 193 196 21
ol H| A 2AM 22 456 359 483 672 819 BRI 2 321 380 330 330 330
HOINHS 95 62 101 155 188 REYYIIEH 209 101 184 184 184
AsAR 2 a2l 361 297 382 517 631 HI RS2 497 831 883 883 883
EoAd =Y 1 20 2 0 0 = 469 773 739 739 739
g7|=0[Y 362 277 380 517 631 AR 0 0 0 0 0
X[t R|Z&0( 362 217 380 517 631 SHEA 1,292 1,497 1,645 1,648 1,664
EB20[ 359 283 462 666 780 LTS 1,197 1,454 1,881 2,222 2,795
X[H x| 2 2 202 359 283 462 666 780 Es 9% 9 98 98 98
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg e 1323 1232 1;;3 2?;3
H| Xt} X| 2 0 0 0 0 0
RS 1,197 1,454 1,881 2,222 2,795
HZSER (B9l o) EoNE] 971 1,174 780 714 405
HA (128) 2018A 2019A 2020A 2021F 2022F Sda 99 1274 121 12m 12m
doigls H3sE 443 403 709 761 915 : = T
g7)20( 362 277 380 517 631 Yi't’a“on Rl (2 2, ), %)
e 100 170 176 180 215 M (128) 2018A  2019A 2020  2021F  2022F
EPS 1,891 1,409 1,939 2,636 3215
ABES 0 L 2 7 7 BPS 6207 7482 9691 1451 14403
S5 LAV TR LY 0 0 2 3 3 EBITDAPS 3128 2,978 3642 4546 5,455
MR 52 -153 -108 33 12 5 SPS 8,620 7891 10225 12829 15395
J|ElZ5E 133 65 115 65 64 DPS 250 200 300 300 300
£XgS B35 4109 580 259 482 512 PER O T
i . 2 5 06 06 PBR 30 2.1 2.1 34 2.7
= EV/EBITDA 73 73 6.7 9.2 74
ST 57} (CAPEX) -1,008 517 151 -260 -290 PSR 22 20 20 30 25
SYTM L4 0 2 7 0 0
7‘&@%5% -13 -45 -64 -116 -116 XH%’_HI% (E).gl HH, %)
WRES H35E 647 216 54 68 68 M (128) 2018A 2019A  2020A 2021F 2022F
=xpsi 211 59 -110 0 0 HEH Z72 (%) 60.5 -6.3 296 255 20.0
AR 2 AR 2 453 197 109 0 0 A%AH0|Y B7HE (%) 109.8 7.2 298 329 20.5
T 0 49 0 0 0 x;up?o:zﬂ: g(ﬂ% (%) 86.4 237 376 36.0 220
- HEZ02UE (% 39.7 370 365 375 377
Bag 2 48 39 8 %8 HYO|UE (%) 299 264 265 28.0 28.1
JEtEEsE 7 41 -13 -10 -10 R|Hj0[IE (%) 219 179 19.0 205 209
HAYHYHE S J|Ef 0 0 2 143 -26 EBITDA O (%) 36.3 377 356 354 354
&30 =2t 19 39 395 67 308 ROIC 24.3 14.8 177 229 258
Sz #2 e % 6 "0 529 ROA 189 102 18 14.0 152
S 2 o7 452 529 g7 ROE 353 209 28 252 252
= Ba E3HHS (%) 107.9 1029 875 742 59.5
NOPLAT 494 409 531 705 850 SRIOIZ/RIT|REE (%) 81.1 80.8 M5 32.1 145
FCF -565 13 558 501 625 oofo|Ql/28H|2 (HY) 59.1 136 16.6 25 272

EPS, BPS U PER, PBR2 At ZZF 7|=
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P/E band chart
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