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= 3Q20 Review: OfEY +33.1%yoy, H0IY +225.9%yoy. |1 I4EY S

FTH(10/28) HHESE 3 17) A (94715 2 wiEe 1,207 ¢, 9ol 95 9
“ 92 235 COVID-19 Asaleln] 275k A7) iBoke 33.1% 271
glor, ggolale 2559% IA F7FISE. A ZAMA(FIEY 1,154 99, 99

M F7H10/30) 16,4009 0]} 78 A¢) o] mEte- fFAFSISIAIRE Yol A 33I%
COVID—19 7o) A&EHFAE Esta wiE Ad7go] ofFofzl 291 @ IT
BLU % AFgA BE-S FH 0 AdF7|u] F Al 4= 3] olojxiA Visible

Key Data (71&: 2020.10.30) . .
KOSPI(of) 2067 LED o} 21.4% Z71319 1, @ Ak 4 UV wiEo] SvlslHA UV IE wiEo)
e o A1 151.1% F71e07) whes]
ﬂ;%g?(gqg) 607 357] AAelA FAA AL D vfEdrHeo] A% A5 (iiEdre: 3Q19, 80.5%
52 7 H2/2/M(E) 27,800/ 5900 — 82,00, +16%p 1) HSolE BTk, @ A vl W7k 1] 5o w2 o
52 3 U7t Bet 1.02 ~ . -
A ) 25208 2]l go] sl (@uleln)S: 3Q19, 16.6% — 10.1%, —65%p |)3FaA  Zebgo]
LM, BT 1,206 A WA (FLel9E: 3Q19, 3.0% — 7.8%, +4.9%p 1) H = R4
Zr7{2HCh=(3M, eHake) 28,865 i
HSENOIZ(00F, %) 0.2 s 4Q20 Preview: D&M +25.6%yoy, YHO[ +37.8%yoy, A& H& K& MY
e 3 A 437] SPPAA@R/D & 15 1150 €19, Golole 97 ejelow A
TETT AMTE _ - _
M2HEA (2] 342 640 FE/N0] 77} +25.6%, +37.8% 27 2 E9) S 2|43 02 ok
2N (21121 24 UV Group mH2] £ % Z7b4) 1453} 374 0 7jile] 1453 0= it
Company Performance = 20201 PER36.4 112 22 SERIACIH| BSE| 2 5
?ﬁ%(%’ MM MM 7R GAEA 2020 PFEP(U51 @) 712 PRR 364 W) 205 220 &
HrAS -139 317 339 - . -
Z01H 1 = 0]
R 507 3 PER 25.9 ) o] 85:510] 712) %)

COVID-19 J=A& % Bahar, HaL vis 24de B3l 7hed], 4 271 A4 9%
APEAEE R0 2 didsle] 771 sltAR: AR Zlow e

Earnings Summary(IFRS 9127 |F)

(El9): Alotel 3Q20P 4Q20E 2010 2020E 2021E
(%%p) MxuE  OAOMA Rl PMAA Aol o] a0q o oAl yoy  oR yoy
ojE 120.7 115.4 46 115.4 46 115.0 -4.7 25.6 350.6 4258 214 4736 1.2
%ol 95 78 219 78 222 9.7 1.8 37.8 10.3 28.0 172.7 416 48.8
Mol 6.3 55 151 55 145 6.6 4.7 638.0 29 19.9 591.0 29.1 465
o[ 6.4 41 56.5 41 56.7 52 -18.9 3823 15 182 11539 219 19.8
HelololE 79 6.8 1.1 6.8 1.1 8.4 05 0.7 2.9 6.6 36 838 2.2
0|25 5.3 36 18 36 18 45 -08 3.4 0.4 43 39 46 03
EPS(&) 639 451 M6 450 4919 518 -18.9 =] 147 451 207.7 543 20.5
BPS(2) 4,885 4842 0.9 4318 131 5,014 27 13.8 4,404 5,014 13.8 5,519 10.1
ROE(%) 13.1 9.3 38 10.4 2.7 10.3 2.7 105 34 9.8 6.4 10.3 05
PER(X) 257 36.4 - 36.4 - 31.7 - - na 36.4 - 30.2 -
PBR(X) 3.4 3.4 - 38 - 33 - - na 33 - 30 -

R MEHI0|2A 1A, FRIFAEH
2= EPSE annualized 7 1=
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INVESTMENT & SECURITIES Analyst I:—|||"7c>'s)|‘_ | |T/5G
A X =] a
| &4 50| L B9
TE1 3Q20 FYMH(FHHTIF) : nHEY +33.1%yoy, BYO[2 +255.9%yoy
3Q20P 3Q19A 2Q20A
Alo{g) %
(x:ng| ._J,/) /éIB‘ YoY QoQ )élﬁ. %ng‘
(%,%p) (%,%p)
o &EH 120.7 33.1 16.9 90.7 103.2
HEE iz
Visible LED 100.2 214 15.4 82.5 86.8
UV Group 20.5 1511 24.7 8.2 16.4
0H&H|Z(%)
Visible LED 83.0 -8.0 =11 91.0 84.1
UV Group 17.0 8.0 11 9.0 15.9
T
W=l 99.0 35.6 22.6 729 80.7
jE350( 1.7 22.5 -3.6 17.7 22.5
Hhojj22y| 12.2 -19.0 -26.0 15.0 16.5
Aol 9.5 255.9 57.3 2.7 6.1
Mol 6.3 50.0 3.8 42 6.1
lzold 6.4 104.5 -0.4 3.1 6.5
X|ujFF S0l 6.1 10.8 34.5 55 45
0|2 E(%)
iEerte 82.0 1.6 3.8 80.5 78.2
&5019E 18.0 -1.6 -3.8 19.5 21.8
oz 10.1 -6.5 -5.8 16.6 159
Aol E 7.9 49 2.0 3.0 5.9
HHo[UE 5.2 0.6 -0.7 46 5.9
27|=0[YE 5.3 1.9 -0.9 3.5 6.2
AHjFF 2|x0[UE 5.1 -1.0 0.7 6.1 4.4
X2 SRFASH
TE? UV Group = OE240| 2 & 4% EE3 Z| 11 fE St e s 3A JhM
(M) (M)
140.0 4 ©UVGroup 120 7 goterojol
1200 4 ®Visible LED esn
100‘0 +1511%__yp 10.0 1
' - 8.0 1 +255.9% -7
80.0 A s
6.0 -
60.0 -
40.0 A 4.0 1
20.0 A 2.0 A
0.0 0.0
< o <C o
2 Q 2 &
e, e o e}
™ ™ ™ (e}
Rz FRIEASA Rz FRIFASA
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INVESTMENT 8 SECURITIES Analyst HEH | IT/56
TE4 B H FO0| U NHBSE JIF)
(Alotel %) 1Q18A 2Q18A 3QI8A  4Q18A 1QI9A 2Q19A 3Q19A 4Q19A 1Q20A  2Q20A | 3Q20P | 4Q20F
el 88.4 883  109.8 99.8 78.8 89.6 90.7 91.5 869 1032 | 1207 | 1150
(Z048) 87 55 -1.5 06 -109 14 175 83 10.3 152|331 256
HEE oiEAU(NAR)
Visible LED - - - - 7.7 81.1 82.5 77.6 78.8 86.8 | 100.2 93.1
UV Group - - - - 7.1 85 8.2 14.0 8.1 16.4 20.5 219
HEE HIE(%)
Visiole LED - - - - 91.0 90.5 91.0 84.7 90.7 84.1 83.0 80.9
UV Group - - - - 9.0 95 9.0 15.3 9.3 15.9 17.0 19.1
29
el 74.1 64.0 83.1 84.2 70.5 67.1 72.9 70.3 714 80.8 99.0 93.0
&30 143 24.4 26.8 15.6 8.3 225 17.7 21.3 15.8 225 217 22.0
Top ]y 13.1 13.2 15.4 227 15.5 14.8 15.0 14.3 13.2 16.5 12.2 12.3
Fejolel 1.3 11.2 1.4 74 -72 77 2.7 7.0 27 6.0 95 97
AEole! -0.2 10.6 59 -114  -81 59 42 0.9 09 6.4 6.3 6.6
g7/zole! -0.8 9.0 38 -85  -88 6.0 3.1 1.1 02 6.8 6.4 52
X|ui7 | E7leole -0.8 9.0 43 -70 7.1 7.0 55 -0.1 16 47 6.1 50
0|AE(%)
(HE=7te) 83.8 724 75.6 84.4 89.5 749 80.5 76.7 81.8 78.2 82.0 80.9
HEEEE) 16.2 276 24.4 15.6 10.5 25.1 19.5 233 18.2 218 18.0 19.1
(ol EE/H|S) 14.8 14.9 14.0 227 19.6 16.5 16.6 15.6 15.1 15.9 10.1 10.7
(Hol|2E) 1.4 12.7 10.3 =71 -9.1 86 30 7.7 31 5.8 79 8.4
(@ao|2s) 0.2 12.0 53 -114 =103 6.6 46 1.0 1.1 6.2 52 57
(27120[2E) -09 10.2 35 -85 -11.1 6.7 35 12 0.2 6.6 53 45
(RlH7| =7 |2oelE) -09 10.1 39 -1 -9.0 78 6.1 -0.1 19 46 5.1 43
RE FESAEH
EES 37| =22 SA 21 27| OfE B %6 1 27| 0|% BYOIYE2 FXt 7Hi
(e () (%)
140 | 140 | ol & - 20
120 120 _'/T%g =8 . L 15
| | o ‘o L
122 ] 122 o0} /./ o % /'/\.\ 7 '\,o’.., ;O
e 0 P
60 | 60| o ® M Lo
40 ‘ ‘ | 40 : L -5
20 20 H L —10
R e A s o MENNNNBNNENNNRNNNNNRNRNRNARE 5
Cge8eggegegegesg egegegegegeges
Rz SRS A& SRS
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Analyst 215 | IT/5G
TE7  AE 20| Y MY (HHIIF)
(Mot %) 2010A 2011A  2012A  2013A  2014A 2015A 2016A 2017A 2018A  2019F | 2020F  2021F
o= 2399 2219 2507 2605 2976 3170 2781 3867 3864 302 | 4212 502
YoY(%) 202 75 130 39 142 65 -123 390 01 -94 0.1 19.7
HEE oz
Visible LED - - - - - - 2576 3644 3621 3129 | 3588 3684
UV Group - - - - - - - - - - 62.4 135.9
HIEE HIS(%)
Visible LED - - - - - - w6 94.2 937 89.3 85.2 73.1
UV Group - - - - - - - - - - 14.8 26.9
2ol
oiE7t 1943 240 1945 1967 2420 2387 2268 3160 3053 2808 | 3437  365.1
R 456  -191 56.2 63.8 55.6 78.3 51.3 70.7 81.1 69.8 775 1392
Hof a2 209 278 41 396 407 50.0 399 43 64.4 59.6 54.1 66.9
Helol 247 469 1541 24.1 14.8 283 114 204 16.7 103 280 46
MiEole! 180 624 22 106 05 195 55 170 49 29 199 29.1
270l 180 624 22 106 123 16.8 41 130 36 15 182 219
X|uiFF0l 180 624 22 106 127 218 94 163 54 53 172 2038
0|AE(%)
&S 810 1086 776 75.5 81.3 75.3 815 81.7 79.0 80.1 81.6 72.4
iE50|9E 19.0 -86 24 245 18.7 247 185 18.3 210 19.9 18.4 27.6
HojelelE 8.7 125 16.4 15.2 137 15.8 14.4 107 16.7 17.0 128 13.3
Helolds 103 211 6.0 93 50 89 41 76 43 29 66 83
MiElo|oE 75 -28.1 09 41 02 6.1 20 44 13 08 47 58
2ol E 75 -28.1 09 41 41 53 15 34 09 04 43 43
XjFEFE0IUE 75 -28.1 09 41 43 69 34 42 14 15 41 41
g REUEAESH
TH UV Group IZ AfE0| d&g #Hel TH2 IHE 352t & +Ad= 315 S
(@%a) =) @210 (x}) )
6oo | =V Grow 50 7 —e—oei0018(2) (18
®Visible LED 40 : o o ol 10
500 38 1 o N \. /o\.\././ .
400 A 10 | / Lo
300 ﬂ8 | ‘ - =5
200 1 o0 | T
100 1 ol Y L —20
0 -60 L —25
S < S S S = SIS IELES s =
] 2 R 2 g S S888&888888¢8¢%
R FasAE R FasAE
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TE3

2
=
=zt
A7 KA (Alefed, wiplgie)
PER(:H)
FY17A
FY18A
FY19F
FY20F
PBR(H)
FY17A
FY18A
FY19F
FY20F

FY17A
FY18A
FY19F
FY20F

EV/EBITDA(tH)

ROE(%)

FY20F

Il. Valuation

YR FAPIY Valuation H|

A SH[0|2A[A

S
!

16,400
KRW
626.9

36.4
30.2

3.3
3.0

386.4
350.6
425.8
473.6

16.7
10.3
28.0
41.6

4.3
2.9
6.6
8.8

2.4
0.8
9.8
10.3

E1:2020.10.30 7P| Mt 0| RANE EAL Y

XI=: Boomberg, FRISAIEH

39.3
115.8
259
1.7

21
2.7
2.3
21

16.7
11.8
13.2
15.8

8.0
18.9
13.6
12.5

9.7
6.3
7.5
10.4

OPTOTECH
Com

TA
25
TWD
298.0

12.3
17.8
15.8
12.6

1.1
1.3

178.0
175.4
181.7
191.2

24.5
24.0
24.1
28.3

13.8
13.7
13.3
14.8

21.7
19.6
18.8
23.5

5.2
6.4
5.8

8.9
8.2
6.7

FOCUS
LIGHTINGS Co
Ltd

CH

280

CNY

1,087.0

134.4
448.7

3.8
4.8

84.5
165.5

8.1
5.1

9.6
3.1

3.1
1.2

#N/AN/A
422

2.8
1.1

MLS Co
Ltd

CH
122
CNY

2,694.6

18.8
35.8
15.7
10.9

1.5
1.7
1.4
1.3

2,716.0
2,747.0
2,550.4
2,943.4

219.5
218.1
2121
297.9

8.1
7.9
8.3
10.1

109.0

7.2
143.1
207.1

8.3
11.9
6.8
6.7

9.3
4.9
9.0
11.8

Analyst

FOSHAN
NATIONSTAR
OPTOELEC
CH

10.0

CNY

922.3

14.4
19.4
14.8
11.6

1.9
2.2
1.6
1.4

615.1
589.2
5562.8
643.2

775
68.8
48.5
78.9

12.6
1.7

8.8
12.3

67.6
59.0
41.2
67.6

8.8
11.2
14.2

8.9

13.5
11.5

7.0
10.6

=17

ZM | IT/5G

SANAN
OPTOELECTRONICS

CH

22
CNY
14,879.4

16.4
57.4
57.1
40.1

2.2
34
3.8
3.6

1,265.5
1,080.1
1,254.9
1,505.8

497.4
245.2
279.5
389.9

39.3
22.7
22.3
25.9

428.2
188.0
2401
342.6

9.7
22.8
27.6
21.8

13.8
6.0
72
8.7
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INVESTMENT & SECURITIES AnalySt I:_|||-ZC‘>E)\I— | IT/SG
MZ2HPO|2A|A(092190.KQ) XM
CHRIC =2 LA
((E RS 20184 2019A  2020F  2021F  2029F (=) 20184  2019A  2020F  2021F  202F
A 4140 579.1 6237 653.7 6838 &Y 386.4 350.6 4258 4736 500.8
N 774 138.0 195.2 2559 310.0 Z18(%) 0.1) 9.3) 214 1.2 76
MR 3.1 6.3 82.1 132.3 177.1 ofEt 305.3 280.8 3437 365.1 3939
oiERA 306 749 58.4 63.9 68.7 &S0/ 81.1 69.8 821 108.6 115.9
IS 421 54.9 52.8 57.7 62.1 ol 3 ek | 64.4 59.6 54.1 66.9 721
HIFSARA 336.6 4411 428.4 397.9 3738 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
SRR 253 189 20.2 21.0 218 Felole! 16.7 103 280 416 439
TR 288.3 400.9 3915 364.3 3421 Z715(%) (43.2) (38.6) 172.7 48.8 54
7|Et 230 214 16.8 12.6 98 EBITDA 742 64.0 8.0 9.6 %.1
ExiEA 253.0 3916 4023 4131 428 Z18(%) (25.3) (13.8) 376 120 (25)
T 1438 2741 282.4 293.1 302.8 ool (1.8 7.4 8.1) (12.5) (13.2)
oS 588 0.4 107.7 117.8 126.8 OxI 0.0 0.0 0.0 0.0 0.0
TS0 RIS 722 115.0 107.9 107.9 107.9 oxHIE 39 10.4 24 0.0 0.0
7|Et 12.8 66.8 66.7 67.4 68.0 R|2zol (5.0) 02) 05 0.9 0.9
HIFSEA 109.3 117.5 120.0 120.0 120.0 7|Elodeizol 228 32 6.2) (13.4) (14.0)
HI5S0 [RIAY 108.8 725 80.0 80.0 80.0 AfEizole] 49 29 199 2.1 307
7|Et 05 450 39.9 40.0 40.0 ZI1E(%) (70.9) (41.8) 591.0 465 54
R=sA 161.0 1875 213 2406 261.0 gHolp | 13 14 17 73 77
NN 154.8 159.3 191.7 211.0 231.3 2P0l 36 15 182 219 20
N 18.1 18.1 19.1 19.1 19.1 Z18(%) (72.4) (59.6) 1,153.9 19.8 5.4
Rploiz 88.2 88.2 101.9 101.9 101.9 NN 5.4 53 17.2 208 219
ofieliellez =1 485 524 68.3 876 107.9 (%) (67.1) (1.3) 2252 205 54
7|t 0.1 0.5 24 24 24 H[X|HIRIE 1.8) (3.8) 1.0 1.1 12
HIX XIS 6.1 28.2 297 297 297 EPS(2d) 148 147 451 543 572
AESA 161.0 1875 213 2406 261.0 ZI1E(%) (67.1) (1.3) 207.7 205 54
BN = 181.0 187.5 188.0 188.0 188.0 SHEPS(8) 148 147 451 543 572
N = 177.9 181.2 105.9 55.7 109 (%) (67.1) (1.3) 207.7 205 54
HESER FOEXX|E
(SHlAlofed) 20184 2019A  2020F  2021F  202%F 2018A  2019A  2020F  2021F  2022F
itz 486 65.0 100.3 772 73.7 IR
Sl 36 15 18.2 219 23.0 EPS 148 147 451 543 572
Kbz | 57.5 53.7 60.0 57.0 52.3 BPS 4,282 4,404 5,014 5519 6,051
7 |EH g2 17 11 28 (1.9 (2.0) DPS 0 38 40 40 40
SxixEEZE (08.5) 23 309 03 0.4 oo kA(tH,%)
HERHZNET ) 46.7 (43.7) 16.1 (5.5) 4.9 PER na n/a 36.4 30.2 28.7
TOXRINET D (3.1) (15.1) 2.7 (4.9) (4.4) PBR n/a nja 33 30 2.7
OHIRHRET 2 (69.2) 13.2 15.7 10.1 9.0 EV/ EBITDA 24 28 8.3 6.9 6.6
7|Et (3.0) 479 (3.6) 06 0.7 HiEolg 0.0 0.0 0.2 0.2 0.2
iz (56.0) (73.4) #.3 (25.5) 7.9 PCR n/a nfa 77 82 8.5
CD SRR RIS 1.0 (0.0) 0.0 0.0 0.0 $01M(%)
| FAEHL 0.0 0.0 0.4 08 08 deolelg 43 29 6.6 8.8 8.6
A SR} (42.9) (70.6) (41.6) (23.7) (25.5) EBITDAOIIS 19.2 182 20.7 208 189
R 56 0.3 23 0.0 0.0 Foldlg 0.9 0.4 43 46 45
NS I (7.3) (3.1) (2.0) (1.9 (1.9 ROE 35 34 98 10.3 9.9
esig 38 126 77 (1.5 (1.5 ROIC 41 15 74 10.1 116
RIS} 79 (12.2) (5.6) 0.0 0.0 oFIA (%)
WA (4.) 1.4) (1.4) (1.5) (1.5) TRRIZ/APIRIE 110.5 %.6 479 23.1 42
HEERIS 41 14 14 15 15 FEHIE 53.8 50.3 69.1 87.3 102.4
gz 3.4) 32 75.8 50.3 48 O|R[=AMIS 42 10 116 n/a n/a
P 6.5 31 6.3 82.1 1323 54 (3
7|2 3.1 6.3 82.1 132.3 177.1 EONA TS 1.0 07 0.7 0.7 08
Gross Cash flow 85.5 69.9 81.1 76.9 733 IhER SIS 72 6.6 6.4 7.7 7.7
Gross Investment 85.5 711 10.4 252 27.0 MRS 12.8 72 79 8.6 8.5
Free Cash Flow 0.0 (1.2 70.7 51.7 4.3 ojRlRiRSIM S 6.8 46 43 42 42

Atz SAEAEd
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Analyst 254 | IT/5G

Compliance Notice

Al RIR 2 T [Fo= X[k 3T 7t SHEE =0l CisiM 77 (53 wstol| Elofsh&o| gigHct
Az 2 A2 2RI T 1F0Z slHE S| FAIZ 1% OlA HFsil QUK ekaHct
YAlE S RIEE 7 [HFAP FEE= M| 3 AP A P‘Ilgﬁ falo] glHct

TARAEEAIE 2R 3 S S50t 23510 T ofstiabAv eisHCt
S A0l ARHE LISS2 ZARAEEAT =010| ozig Faloh| Hiddsl 2lond, ofFe| fEeh 20|t 2k §i0] S|
S Az GAe| MAEEM 2E MEES EAI USHCH
S Az el 3o ¢ JENZE A, b, TS, tied, thofet = glgHrt
A=

O] OfiEfet POl OficfEt e
S Aol P5E LSS SAL2IMRIMED F A=let ol
Of FAIFXIL| Zupol| Chet A MRlAAof| Chet SURIZZ ARBE 4= gEHCt

B o

=
oAl X Y 2FE] HofEl Z0[LL, YAk 2 0| 2 S 2EE

el

rr

BB eiM ofiEt 2ol Rl

-'.E—KP 2 ¥ EASE/ Rl HIE
S5 3 USTH FAVE 1271 (R 1R B[] FHE=0| ol SHEPIES 2R

- STRONG BUY(aH=r) FHV|ZY B 1o | +50%0 Ak
- BUY(eH) VY B7 o] +15%01A¢ ~ +50%0 2+
- HOLD(EE) FH71E B [ohH| -10%0la ~ +15%0 (2
- REDUCE(eH=) FHV|Z=Y BT i | -10%0 (2

CARN=EEN =)

0%
85%
15%
0%
(2020.09.30 7 &)
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