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2l|(128) 2019A 2020A 2021E 2022E 2023E
D2 AR 2103 1032 1176 1538 176.2
Yoo ot) 583 73 106 229 314
MEASAIZ S AR) 584 6.7 133 224 308
7201 ) 46.1 124 144 177 243
EPS(R) 4,607 1,163 1357 1,663 2289
SEE%) 1,6646 748 167 226 376
PER(HH) 107 481 280 228 16.6
ROE(%) 44 86 94 107 133
PBR(HH) 38 40 25 23 21
EV/EBITDA(HH) 75 409 194 11 82
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(A, %) 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A
o= 434 56.0 60.6 50.2 189
SIE(%yoy) 1516 2004 1896 1036 564
57/=2(%,q0q) 760 291 82 172 623
HZE oHEA(YAY)
Wireless 377 504 532 47 146
Telecom/Datacom 14 2.1 26 36 18
FTTH/MSO 43 35 49 39 26
HZE HIS(%)
Wireless 869 900 877 85.1 770
Telecom/Datacom 32 37 43 71 96
FTTH/MSO 99 63 80 78 135
X
o2t 26.7 324 336 302 124
og£0[ 16.7 237 271 200 6.5
Tofzke]d| 70 7.1 71 79 79
gy 97 165 199 121 -14
Mizdo|e) 96 16.6 203 17 02
2720l 96 13 156 94 0.2
Al6H7 | =0l 96 13 156 94 0.2
0|AE(%)
i =rally= 615 578 554 602 65.7
0220125 385 422 446 398 343
TofelHlg 16.1 127 118 158 a7
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ER4 A 20| Y WY
(RS2 %) 2011A  2012A  2013A  2014A 2015A 2016A 2017A 2018A  2019A  2020A | 2021F  2022F
OfEH 479 666 605 720 594 79.7 766 815 2103 1032 | 1176 1538
Z718(%.yoy) 362 391 92 90 174 342 39 64 180 509 40 308
HEY OfEHRAY)
Wireless 310 517 397 462 311 491 402 389 1840 74 39 1260
Telecorn/Datacom 111 102 142 153 17 113 150 178 96 46 34 45
FITHMSO 58 47 66 105 166 193 214 248 166 272 203 233
HEY HIZ(%)
Wireless 647 777 656 642 524 616 525 478 875 692 799 819
Telecom/Datacom 233 153 235 212 197 142 196 218 46 44 29 30
FTTHMSO 120 71 109 146 279 242 280 304 79 264 172 15.1
29
27t 356 299 377 432 397 53.1 540 541 1228 627 697 914
0fE£0|9 271 398 234 252 205 312 294 269 236 295 479 624
Tofze|y| 85 102 143 181 192 219 245 272 292 332 374 396
Feio[ 37 65 85 107 05 47 19 02 583 73 106 229
Moo} 35 53 76 119 13 6.1 38 20 584 6.7 133 24
27|09} 31 5.1 76 17 19 6.1 -18 26 461 124 144 17.7
AJHH7| =0l 31 5.1 76 117 19 6.1 -18 26 461 124 144 177
0[2UE(%)
oEe 744 750 623 60.1 6638 666 705 664 584 608 59.2 504
Oi2£0/2E 566 59.7 386 350 344 39.1 384 331 45 286 408 406
mofzig 178 153 237 25.1 R4 275 320 333 139 321 318 257
FHo|AE 78 97 140 149 09 59 25 03 277 7.1 90 149
Mio|lE 73 80 125 166 22 76 -49 24 278 65 113 146
@7|=0|12E 64 77 125 163 32 77 23 32 219 120 123 115
AlH7|Y &0[UE 64 77 125 163 32 77 23 32 219 120 123 115
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II. Valuation

zu7, 2| SAP|Y Valuation B2

= Q0[&2M 3 AoEER ol-qfojofia RFHIC LES:E] Ojf[ofjz gt
K 37950 46,150 44250 33300 16,750 22,000
A7) 403 18377 2981 8874 7324 2834
PER(HH)
FY19A 107 1040 19.1 152 430 - 3386
FY20A 481 2263 1206 316 5266 - -
FY21F 280 757 95.7 200 64.1 69.8 1288
FY22F 228 27 298 134 269 170 265
PBREH)
FY19A 38 48 93 25 44 35 43
FY20A 40 91 132 41 54 172 55
FY21F 25 53 69 26 42 91 37
FY22F 23 42 56 22 37 6.1 33
Of2 AR AL)
FY19A 2103 6329 %9 1078 3786 156.7
FY20A 1032 3385 930 705 2108 2.1
FY21F 1176 3035 1052 1244 3713 1903
FY22F 1538 5523 1350 1856 5976 2310
Hol (L)
FY19A 583 1378 154 179 27 22
FY20A 73 327 138 30 614 -259
FY21F 106 74 158 128 134 37
FY22F 229 783 243 332 623 135
HAOIUZ(%)
FY19A 277 110 202 159 166 07 14
FY20A 71 74 97 148 43 -29.1 281
FY21F 2.0 6.7 24 15.0 103 36 19
FY22F 149 133 142 180 179 104 58
F0|Y(AL)
FY19A 461 1037 132 202 97 04
FY20A 124 266 131 16 -83.1 290
FY21F 144 192 149 129 113 23
FY22F 177 616 223 32.1 431 112
EV/EBITDA(HH)
FY19A 75 283 144 88 318 260 606
FY20A 409 97 815 203 1943 - -
FY21F 194 266 - 124 398 277 -
FY22F 11 190 353 72 206 128 -
ROE(%)
FY19A a4 172 633 178 106 114 05
FY20A 86 229 115 142 07 -1035 373
FY21F 94 88 75 135 57 142 31
FY22F 107 208 208 176 131 39.1 137
21020210824 B2+ 7 |&, THIMA A8, Q0IE2H2 YA 23|
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Optical Component

= 2020 Optical Component 43} 24+ 0f
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=  In-house capability® S% 27 283, &3 etyst,
I ASE Y &
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=  Global 5G Transceiver line-up +3
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= High bit-rate Transceiver 7{'¥S S¢ CtYE
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=  New Product in the second half
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for wireless and Data Center interconnector

- 10Gbps Tunable Transceiver for WDM

- Digital Coherent TRx for 100Gbps >100km
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CHRICHZ B £OIAAM
(Chel:Alot9)) 2019A 2020A  2021F  2022F 2023F  (EtelAlole)) 2019A 2020A  2021F  2022F  2023F
AREEA 1844 1952 2063 2223 2437  OfE 2103 1032 1176 1538 1762
FSAE 1374 1298 1308 1358 1453 Z718(%) 1580 509 140 308 146
RN 783 884 897 88 %7 OIE} 1228 627 697 914 1000
it 332 150 166 190 196 Oig0[ 874 405 4719 624 762
AnApAt 242 25 206 261 270 oY U U2 |H| 292 332 374 396 448
HIRSARA 469 654 756 84 983 7|EtE e 74 136 127 59 132
SRt 160 254 292 303 316 g0 583 73 106 229 314
SHAA 302 393 457 554 661 2718(%) 24802 874 40 1164 376
7|t 07 07 07 07 07  EBMDA 637 133 181 319 423
SAfEA 451 482 481 497 509 Z718(%) 11655 <792 363 764 326
TS24 428 457 454 470 481  GQ|aol 0.1 06 28 05 06
OHQJaHS 50 6.1 58 73 84 0[Rf9] 03 05 01 00 00
S50 275 363 362 362 362 o2 05 06 06 06 06
7t 104 34 34 34 35 2|2gaol 04 -19 00 00 00
HIRSEAY 22 25 27 28 28 7|EtEY L 07 14 32 01 01
HIR-SO|R12A 05 02 05 05 05  ARE&o|e! 584 67 133 224 308
J|Et 17 22 22 23 23 2718(%) 28931 885 987 682 376
222 1393 1470 1583 1725 1927  HQNHIR 123 57 11 47 65
Z|HR |2 1393 1470 1583 1725 1927 Y701 46.1 124 144 177 243
=2z 53 53 53 53 53 Z718(%) 16829 <732 167 26 376
2t=2oiz 523 52 522 522 52 222 46.1 124 144 177 243
0[9Yoi2 797 &5 987 1130 1332 Z718(%) 16829 732 167 26 376
7et 20 19 20 20 20 LIS 00 00 00 00 00
HIZ|HHA |2 00 00 00 00 00  EPS(®) 4607 1163 1357 1663 2289
A2 1393 1470 1583 1725 1927 Z718(%) 16646 748 167 26 376
2213 279 365 367 367 367  2HEPSE) 4607 1163 1357 1663 2289
=202 504 519 529 501 580 Z718(%) 16646 748 167 26 316
IISER F2EAAE
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Holsig 47 258 159 205 348 IYR|EEQ)
7|20 584 6.7 114 177 243 EPS 4607 1163 1357 1663 2289
AHARAZH| 55 59 75 90 108 BPS 13112 13835 14897 16240 18139
7 [EfEEEEY 02 06 03 01 0.1 DPS 400 300 320 390 540
MR -26.1 163 -32 63 05 H20{0|M(HH,%)
D& EZARTY -128 179 -13 23 07 PER 107 481 280 28 166
ADAZA ST 75 01 16 55 09 PBR 38 40 25 23 21
TIPS 7 HE) 10 06 08 15 1.1 EV/EBITDA 75 409 194 111 82
7|t 49 -11 26 00 00 HigolE 08 05 08 10 14
f2psig 24 337 131 218 247 PCR 72 344 210 150 114
T [E2RpAZA 373 203 05 -19 20 $AM(%)
W IEASHUA 00 00 0.1 01 0.1 gololelg 277 71 90 149 178
HH|E2 41 125 135 187 214 EBTDAO|2E 303 129 154 207 240
[ A 00 00 00 00 00 #0|98 219 120 123 15 138
PR 00 0.1 00 01 01 ROE 44 86 94 107 133
Psiz 329 42 0.1 34 41 ROIC 610 6.1 79 161 196
AASS7t 74 85 0.1 00 00  QKHd (B, %)
= 256 -42 00 34 4.1 FARIZAP AR 362 353 334 290  -30.1
Hig=22IE 09 42 00 34 4.1 fsHIg 3207 2837 2831 2891 3022
a3z 332 42 28 -47 59 ORfEANE 1114 115 192 414 570
7|z52 111 M43 401 99 381 HZME)
g5z 43 401 99 3] 441 Z2pks1E 15 05 06 07 08
Gross Cash flow 69.1 173 192 268 353 OiEaHeIze 81 43 74 86 91
GrossInvestment 312 30 169 263 232 DRSS 96 44 55 66 66
Free Cash Flow 379 203 24 06 121 OHHPs e 457 185 198 235 24
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Compliance Notice

PAts Az AEY 71202 2| 371 2+ SHEE=0] CisiM 7715 2ol 2ofet 20| iELct
PAts 2 AR YL 7IZ 22 SiTEH2 FAIZ 1% Ol BREt QA| &LICH

GAte S ARE 7 [HFA} E= A 300 AR A[Set AFO| iELICH

ZAIRMEE = 222 Y o & S50 HSI0] AL OfsHA} gHaLICt

A0 AAE UES2 ZARRAMETEAL 2019| o|AS Feoh| Bl ACH, 2R 25 0Lt 7H] §l0] 2RSS Solaitct
Aze A AAZ2M 2E AHAH2 %WOHHI UELCH

Aze GAO 32| glo| st ZR0|E ofmet FENZE =4, BIE, S, B, THofe &~ gisUct
2 f
2

b

{20 +EE &2 GAF 2IMAMIED A2IE 25 A= U Y222 A0 Ao\, HARE 12 0|t igS 23T - USLICE W2t ofEHgt Z20]
{EE DHO| FAISI0] Znjof Cit B MYAR0] TSt SYAEZ AFRE 4 YSLIL

H1 oln o o oin

20
A
=T

FARE Y FASE/FALAE Hig

ZE2W U AZZ2H EXZE 1270 (GAVIEY S7i0HH| 21239 o4 SHAAES 9|07 AL FAO| A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%
- BUY(0H) ZH7|2Y ZIICHH| +15%0|4F ~ +50%0] 3t 98%
- HOLD(EE) 27|12 Z710HH] -10%0[A ~ +15%0|2t 8%
- REDUCE(OHE) 2A7|2Y Z71CHH| -10%0(2t 0%
(20210630 712)
A2 ERIO|H U ZHT L HS LA
3 2w 1218(%) Q0[E2H(138080KQ) 77} L SHZ7+ 20|
ESIR S0l SHIHS) A2 ot znER) S ofde|AE: HEEN
o 2ot
20191113 Buy 66,000 iLE] 213 4
20191211 Buy 66,000 iLE] 202 4
20200203 Buy 66,000 1 395 27
20200212 Buy 66,000 iLE] 403 273
20200306 Buy 66,000 iLE] 417 359 @
20000319 By 66000 1 405 359 83,000 golERa T sE
20200324 By 66,000 14 399 359 3222
20200518 Hod 45800 5] 57 406 64000
20200526 Hold 45800 14 77 406 56,000
20200716 Hod 45800 (LE] %8 306 48,000
20200805 Hod 59000 19 81 31 40.000
20200910 Buy 78000 5] 306 154 Zgi
20200921 Buy 78000 i 38 259 16,000
20201105 Buy 65000 19 242 114 8,000
20201124 Buy 65000 = 305 A ?9_1 1 202 205 208 2011 212 25 s
20210218 Buy 65000 iG] 318 268
20210324 Buy 65000 19 152 94
20210521 Buy 51,000 5] 282 191
20210618 Buy 59000 iG] 365 339
20210817 Buy 59000 5] 213 4
20210825 Buy 59000 19
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