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4Q20 Review: 7|CHx| O]&f

SAR| 4Q20 AHE TEY 516212 (+9.5% yoy), B[ 13242 (4Q19 —6212! ChE
SXEHENS JIRaHICh SAS 4291 H4TZA UHKO BEP 420l OfolE 2
HOLL, 4Q2001= OfAR| CHH| THE0| 11.4% Alsltoin SHEQ MNS 7|25
C}. 4Q20 AIZ0] J|Tx| O[4ojte 2 HCHs 20014 1)40140] 52 RISAHE 2HA
HIS 571 2ROl |72 k202 Blole] D4O| J|tkEcks Fo| SR3IC

BuUy (maintain)

20214 0|2 AISXI2 ZUlA S 7|z
rrh 15,000 = 02141 015 RSAIE =M Erf 7|chZ
S22t (AREVE SA| XEARE UM 35 E7pF MUECE 0l 3 ASA HHEQ MERE &
ool = E7st XI27HK| 7|&e3H0| =2 U= R E0| F2 ML FHIME SE5IH
ZMMA ChH| OLt 2021 SIS I o2 MENAE Z3lAlRl A=A 0|29 sH=EE U o2
e + 7143 HER oI5 AT HE MAS AZsiT 9Tt olo] A ASAIE ZHIA
Capa &7t T F0|ct E25H M2 XSAE 2HME JHE ZHIM o] £240|
I =0t P02 nMTo| #Al @oloz &gst Zi0l2k= 7|t Zo|C,.
Stock Data
KOSPI (2/5) 3,120.63 pt i
A7EEY 2,230 242 EXeA i3 X, SEFT} 15,000H22 At
bl BT S0l SR 0j48 SRS, SERTH= 13,0008 — 15000822 A8H15.4%)
— —| , S = (]
2% 27N/ EKI 11,800 / 5,890 & oot ol = - . . e
90% UmI A 1712 SiCt Ol 2021 FY0|2 FHX| AEHOP 103Y9) — 120249, +16.1% 1)2 BIH
o=l X2 43.6% &t Zi0|C}. SEFJH= DCF Valuationg Salf AHESIQICE SAR| Ao o EXIE |
B 21E(20.12E) 2.2% 7([6}1 AL, % 20| X&H o= S5t Ys A0, BX SAQ| =832 2,562
e b 23,634 8 (3020 7IF) 22 A7HE% Ch| 15% £0F MBI+ HEqCt,
KOSPI CHH| AtTiaols 108 34% _ _
670 63% Financial Data
12748 -89% (M) 2018 2019 2020 2021E 2022E
ESSPS HEZ 91 1491 536% =N 249.7 201.0 200.6 207.8 216.5
@ololo 13.1 46 9.2 12.0 13.6
MIEA S AR 20 20.1 1.4 149 179 19.7
#0/o 15.1 8.6 15 13.9 15.3
Stock Price EPS (&) 757 428 573 694 766
AroITR KOSPI ZAE (%) 43.0 -43.5 33.9 21.2 10.4
kY 3,500 PER (x) 15.7 21.1 19.5 16.1 14.6
L2 YO PBR (x) 0.5 0.4 0.5 0.5 0.5
5 2500 EV/EBITDA (x) 0.3 54 0.4 -0.7 -1.0
2
B0 0 HAOIAE (%) 52 2.3 46 5.8 6.3
o0 1o ! (9 78 58 8.3 9.3 9.6
4,000 1,000 EBITDA ORI (%) ' ' . ' '
2000 50 ROE (%) 3.2 18 2.4 2.9 3.1
0 ‘ . . 0 HHIE (%) 5.7 3.8 47 47 438
19/02 19/08 20/02 20/08 21/02 = FRS ¢iZ 7=
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4Q20 Review

#1  4Q20 Review

(HR]: ) 4Q20 4Q19 YoY 3Q20 QoQ ZIEFHA] 2zt
OHEH 516 471 9.5% 519 —0.6% 463 1.4%
Il 13 —6 sH 26 —49.3% 0 n/a
«0]9] 5 0 1102.6% 33 —85.6% 6 -21.8%
OPM 2.5% -1.3% 5.0% 0.0%
NPM 0.9% 0.1% 6.3% 1.3%

K3 HGTR, OHAESXSH 2| MRIMIE
1 IFRS HE7|E

—-O
(B2l o2) 1Q20 2Q20 3Q20 4020 1Q21E 2Q21E  3Q21E  4Q21E
- 475 49 519 516 486 515 540 537
Yoy -87%  -34% 27% 9.5% 22% 3.9% 41% 41%
M2 HAM 322 331 355 337 327 346 371 353
ALY 104 97 93 102 108 101 9% 105
7|E} 49 67 71 77 50 69 72 78
% YoY
K= EAS 23%  -1.7% 4%  225% 1.7% 44% 46% 48%
MEALSS -221%  -4.0% -144%  -84% 3.9% 37% 35% 3.3%
Z/IEF -142%  -99%  -88%  -94% 1.9% 2.0% 2.0% 21%
(IHEHIE)
HEZHM 67.7% 66.8% 68.4% 65.4% 67.4% 67.1% 68.8% 65.8%
THEAH 22.0% 19.6% 17.9% 19.7% 22.3% 19.6% 17.8% 19.6%
7|t 10.3% 13.6% 13.7% 14.9% 10.3% 13.3% 13.4% 14.6%
(HSH2HIM: 2AL)
v 77 74 17 118 83 82 123 124
HH A 7 56 4 54 42 58 44 56 43
QIHE|(ME7(7]) 9 10 10 9 9 10 9 9
ME(KISAY 44 38 52 50 46 4 58 56
7|EN SRzl 116 158 13 109 120 158 115 11
% YoY
TV 26%  —4.4% 43.7% 96.3% 8.8% 11.0% 5.5% 5.1%
LIS 22%  -32.8% 12.0% 21% 28% 87% 3.2% 3.3%
OIHIEN(AMEE /7)) 11.3% -27.0% -11.6%  -36% -61% -27%  -12%  -0.8%
HEAIES) -7.3%  -23.0% ~1.4% 26% 4.3% 7.8% 11.4% 12.8%
MEEE Y] -90%  264%  -11.6% 1.9% 37%  -0.1% 1.8% 1.8%
oo 16 a7 2 13 21 44 4 14
% of sales 3.4% 7.5% 5.0% 2.5% 4.3% 8.6% 7.5% 2.5%
% Yov -11.6% 799%  91.0% S5 0.7% 18.4% 57.0% 40%
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(H9: A2) HAH HEE sz

2021E 2022E 2021E 2022E 2021E 2022E
Bl 2,005 2,059 2,078 2,165 3.6% 5.2%
Felo|Y 103 121 120 136 16.1% 12.5%
0|9 138 154 139 153 0.4% -0.8%
X2 MEHAL OHIAEERISH 2|AIRIME]
ZIFRS HZ7IE
4 A MY
(H2l: A2d) 2016 2017 2018 2019  2020E  2021E  2022E  2023E
= 2,149 2,294 2,497 2,010 2,006 2,078 2,165 2,246
Yoy -2.9% 6.7% 89%  -19.5% -0.2% 3.6% 42% 3.6%
HZHAM 1,342 1,391 1,490 1,260 1,345 1,398 1,467 1,531
THEA 473 560 611 455 396 411 424 437
7|t 334 343 396 294 264 269 274 279
% YoY
T ZEIA -8.6% 3.6% 1% -154% 6.7% 3.9% 49% 44%
MEAFS! 9.4% 18.2% 92%  -255%  -129% 3.6% 3.5% 2.9%
Z/EF 6.9% 2.9% 154%  -257%  -10.9% 20% 1.8% 1.6%
(IHEHIS)
HafZHAM 62.5% 60.6% 59.7% 62.7% 67.1% 67.3% 67.8% 68.2%
THEA 22.0% 24 4% 24.5% 22.6% 19.8% 19.8% 19.6% 19.4%
7|t 15.5% 15.0% 15.9% 14.6% 13.2% 13.0% 12.7% 12.4%
(HSHZ A 2AL)
CIX|E7HH 392 398 376 293 385 413 433 452
METHH 144 174 202 198 193 202 209 215
QIHE (L) 32 50 51 43 38 37 38 39
HME(XSAL 206 184 189 198 184 201 224 245
DVD/ODD 11 6 4 2 3 4 4 4
SMPS(EH7| 8) 46 42 38 40 36 37 39 40
7|EHE RIS 535 537 628 487 496 504 520 535
% YoY
CIXE I 3.5% 1.4% -53%  -22.1% 31.4% 7.1% 4.9% 45%
M2 -29.3% 21.3% 16.0% -2.2% -2.2% 43% 3.7% 2.9%
OIHE((AHEE) -25.7% 59.0% 1.8%  -168%  -10.2% -2.7% 27% 24%
TS AL -03% -10.9% 3.0% 4.5% -7.2% 9.5% 11.4% 9.7%
DVD/0DD -283%  -504%  -19.9%  —63.8% 86.6% 23.3% 5.3% 6.5%
SMPS(EE7] &) 8.3% -9.5% -8.6% 3.1% -7.7% 27% 3.7% 27%
JIEHE 2{HZ 5t —7.5% 0.4% 16.9%  -22.3% 1.8% 1.6% 3.1% 2.9%
geloly 97 89 131 46 92 120 136 149
% of sales 4.5% 3.9% 5.2% 2.3% 4.6% 5.8% 6.3% 6.7%
% YoY -17.3% -7.5% 146.7%  —64.6% 99.5% 29.3% 13.8% 9.8%
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SE & Valuation 4H7}
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a9 3137 o) wid kst Stk 1 ol wid A fAH
T P o] FAEEA (19 4] 9 ol AT w=frde] o 7] whiolth
A 7MEEES 74.1% FFo® 90H3Q20 /R A Ygo] AAA T
E Fa)Ed, A 5 HiS AugkS o EBITDA 1719€9(3Q2073 1339¢)
tin] Capex 6699 (3Q20%4 Capex 46999 3507 IFox &=dF S/}
FA4E 7FsAol =k % He @Al ko] FHEAE A e G
<EF e wf g gt Zlojnh FauE BAbY F9 FE-E 12,80090]t

23 MYAA 28T & ATIEY 20|
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24 A2} EBITDA-Capex: 2522 MY

(A¢) = EBITDA - Capex
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a5 FEHar G0l & OPM £01:2021 Hojl= do2l2o| 515

(a2) HRO|U() e OPM(R) average()
160 - r 1%
140 F 6%

100 | _/ \/ | o
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SARE AN A 7o ujE vl A EuA (68.4%, LA 2D,
A (17.9%, AT ] AR, &2 ol %), 718t 13.7% F<olth. AFT v
2 UANEZFA(TV) 32.9%, AE7F 15.3%, A5k 14.7% o] 2o 30~40%
= 98BS B A stk SuellA dalEdA ARS G9lshs 71 sAkst
AE171(009470) 7F 9lom, 1 gl At g5 71dE vt Ak Sl

F4lM (Condenser or Capacitor) = A& - I3} & 325 FA5H= 30 54
FUAgoz ALl gof fEAoR FE - WS- A9H T ALS A &
= M AR FE S SAHCR T Fal [Col] F-EEo] Ag) o' A AT
YA E AAste] sk wo] AY A5% 19bd AlFo|oh A Ashd, 1) dxAE
oAl A7) o\ e] T & FQo A W, 2) widF Ad - AFAF S A7
s 9 dTS s AR R I FEolth FAk: AEAE BAkstal 9l
o, AltrEdAM el MLCCo= AAts7gol v e AsEdr= MLCC
v F-3)7F A% &2 e 7L Q7] wiigel = 7H - AFEAt SOl AFE-E]
], iAoz 740l AHs)tt,

AHEHAN M2t

AL-FOIL, CASE, AL-FOIL, CASE Ceramic Disk,

Axtxy Ta 23H, Mno, | Fim SHES
= PAD N HIERE Attt Epoxy
=N ieedel st e s HzHel HzHel HzHe]
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: > :339
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Valuation

FALA Ois 7Al, SEFIL 15,0002 2

Fapel AL vl fASp,

oli= 2021 Fglole} AR 4
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O
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F7h= 13,0009 — 15,00090=% A
HHed gt Zlo)t),

aFsie,
7F+= DCF Valuation

=

)
&
J

3 A= (B 0.92, WACC 9.4%, Sustainable Growth 0% R4 79X E 24310 A

=% FE7HAE 20% 291 A9} A 7R A8 stk sAEe A Zo] wid
ZAE Ak 9, $F0) A%HoR Frheka Qe APelA, BA) BAel
TEF(EHF/FAF) S 12,8009 2.2 TP 15,0009 3] F-2)7F glvhs sdott,
#5 DCF Valuation

(9] A2) 2020 2021E 2022 2023E  2024E 2025E  2026E
EBIT 92 120 136 149 157 162

EBITOl CHSt HQIM| 22 28 32 35 37 38

NOPLAT 7 92 104 115 120 124
72| 14 74 77 80 82 85
EdgRY 142 165 181 194 202 209
2G2S -1 18 25 25 23 25
RPXLEX 54 59 63 63 66 68

EEX 43 77 88 88 89 93

Free Cash Flow 99 88 K] 107 114 116 116
PVIF (Present Value Interest Factor) 100% 91% 84% 76% 70% 64% 64%
ZFEFCF2| SRH7IX| 9 80 78 82 79 74

AL7HR| (2025 01F) 1,243
Continuing Value Calculation

HASHEYE g (%) 0.0%

WACC 9.4%

FHFCF SxH7HX] 418

H&IER| 7R 795

Operating Value of FCFF 1,213

Appraised company value

HIGAUES XX 60

EN g -2,562

Net 2,622

eSS T o 3,835

LTS (HF) 20,000

7|34 (HF) 0

FEFYIIA (8) 19,174

MEFHIIA| (H) 15,339

SIFE7H (H) 11,800

Potential (%) 30.0%

A2 O|HAEEXSH A RIME
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MHFHE E A MM
(A1) 2018 2019 2020 2021E  2022E (A 2018 2019 2020 2021E  202E
FSXLt 326.0 3229 3166 32%6.6 3376 o= 2497 201.0 2006 2078 2165
3 U HIMRM %0 27 106 153 205 &2t 2152 1762 1717 1756  181.8
HEMD X 7|ELHA 439 353 395 409 427 iES0l M4 248 B9 R2 AT
THIKFAE 485 "5 44.9 465 185 moje] 3 B2 21.3 20.1 19.7 20.2 21.1
7|EtQ SR 2076 2194 2216 2238  2%.0 Aol 13.1 46 9.2 12.0 13.6
H|RSKHt 1821 1798 1782 1778 1779 (EBITDA) 19.5 1.8 16.6 19.2 20.9
AV IDEXS 26.7 26.0 2.0 26.9 28.0 2829 53 5.0 46 4.7 4.7
R 1542 1526  151.0 1497 1487 O|XHH|& 0.0 0.0 0.0 0.0 0.0
DEXA 0.7 0.7 0.7 0.7 0.7 HAZIUS XY 1.4 0.7 0.7 0.7 0.7
RMEAH 5080 5027 4948 5044 5156 7IEfEH LR 0.2 1.0 0.3 0.5 0.6
QELR 254 164 202 209 27 MEAIEARI01Y 201 14 149 179 197
HQURE LU J|EFRHS 23.9 15.5 19.3 20.0 209 HESAILHOIMHIE 49 2.8 35 4.0 44
CH |2 S5 H 0.2 0.0 0.0 0.0 0.0 H&ALo]2) 15.1 8.6 1.5 13.9 15.3
7|EFRSERY 2.0 0.8 0.8 0.8 08 STHAIH0|Y 0.0 0.0 0.0 0.0 0.0
HIRS 2 2.2 1.9 1.9 2.0 2.0 g7I=01y 15.1 86 115 139 153
71288 0.0 0.0 0.0 0.0 0.0 X|HHZ=3 15.1 8.6 1.5 13.9 15.3
J|EHISE A 22 1.9 19 2.0 20 E2Ho|9 135 73 115 139 153
BEXEA 275 18.3 21 28 237 HES0|AE (%) 13.8 12.3 14.4 155 16.0
X|HFFR|2 4805 4844 4727 4816 4919 HHOIAUE (%) 5.2 2.3 46 58 6.3
N 100 100 100 100  10.0 EBITDADIIE (%) 7.8 5.8 8.3 9.3 9.6
HEUNZ 1312 1255 1255 1255 1255 F71201AE (%) 6.1 43 5.7 6.7 7.1
0|do= 319.9 3307 3372 3460  356.4 ROA (%) 3.0 1.7 2.3 28 3.0
HIX|HFFX2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 3.2 1.8 2.4 2.9 3.1
NEE 4805 4844 4727 4816 4919  ROIC (%) 46 16 33 43 48
2SEH FQ EXXE
() 2018 2019 2020 2021E  202F 2018 2019 2020 2021E  202E
IAYE HIFSE 16 25 -39 181 190 FAXE K
7|2012)(24) 20.1 1.4 115 139 15.3 P/E 15.7 21.1 19.5 16.1 14.6
HIgZ+AUH 7t 35 36 -115 6.5 6.5 P/B 0.5 0.4 05 05 0.5
SEXIAZTIAZH] 6.4 7.1 7.4 73 7.2 EV/EBITDA 03 54 -04 -07 -10
SR 2| 0.0 0.0 0.0 0.0 0.0 P/CF 10.1 12.0 nfa 109 10.2
7|EtAEoHIE -12  -11 -89 -07  -07 HHE2E (%) 2.1 2.8 2.2 2.2 2.2
TYULE KRS -5 67 -39 -23 -28 Y (%)
HEME ZAEBIH -12 90 -42 -14 17 oHEH 89 -195 0.2 3.6 4.2
THOXHA ZEA(B7H -11.1 75 =34 -16 -20 Fo 467 646 95 293 13.8
THURHE STHZA) 40 -84 3.8 0.7 0.8 MiFo|e] 455  -43.3 31.2 19.8 10.4
7|EFRIA, BRHE 32 -7 0.0 0.0 0.0 7104 430 -435 33.9 21.2 10.4
EAEE 74 66 -71 -84 -88 FEPS BO -85 B a2 104
QERMAE(FS) -124  -47 -58 -60 62  2BY (%)
SR BA (ST 0.0 0.0 0.0 0.0 0.0 SxtdlE 5.7 3.8 4.7 4.7 4.8
SRR ZHA(S 71 43 -120 -14 24  -26 fsHlg 1,2841 1,9715 15685 1,563.9 1,554.2
J|EtEXIEE 0.7 0.1 0.0 0.0 0.0 EXIAZ/RE7IRH2(x) -480 -50.3 486 —492 -49.6
HRes 32 51 51 50 50 50 HH0|2/ZEHIR(x) 688.0  500.8 1,357.6 1,755.2 1,998.2
RAZ9 BIHAL) -01 =01 0.0 0.0 0.0 EXUF (M) 0.2 0.0 0.0 0.0 0.0
XHEQ| Z7HZA) -50 -50 50 50 -50 ERUZ (Aode) -230.7 -2437 2298 -236.7 —244.1
ol X3 50 50 50 50 50 @ FYXEM®)
J|ENRES 0.0 0.0 0.0 0.0 0.0 EPS 757 428 573 694 766
EECE-A 05 0.7 -16.1 47 5.2 BPS 24004 24220 23634 24078 24,504
MEXCE] %5 260 267 10.6 15.3 CFPS 1,179 750 nfa 1,021 1,091
HECE, 260 267 106 153 205 DPS 250 250 250 250 250
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71984 /
MAHMXL 2EFI} 0] EXo|A HELHY
@) - I = ag | DEE) o ag | RO
T =T = _ _ = _ _
20’000 %AI gla 7|,a EIJ_'— Elx'l gi‘ OEIAI gla jra EIJ_'— Elx'l gi‘
CH|  CHH|  CHH| CHH|  CHH]  CHH|
0150315 HA HEY
15,000 2019.02.27  Buy 18,000 | -27.2 -30.7
2019.0528 Buy 15,000 | —20.7 -26.1
2019.08.16  Buy 13,000 | —24.2 -28.9
10,000 2019.11.15 Buy 12,000 -22.8 -28.0
’ 2020.03.05  Buy 11,000 | -25.3 -36.0
20200323 Buy 8000 | 40 -6.2
2020.08.18  Buy 10,000 | -15.0 -18.8
5,000 2020.11.16  Buy 12,000 | -19.2 -235
2020.12.03  Buy 13,000 | 9.2 -21.8
2021.02.08  Buy 15,000
0 T T . )
19/02 19/08 20/02 20/08
Compliance Notice
2 K20 J[ME WES2 Tt 2019 oAS FEep HYstn oM QFo St 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z MEUELICL & KR +5F WE2 YA SIMA2RTt AZE Ot Xtz I 2 E HIEHCZ S 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZ 20 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| T} MQl510| £ ZAF S StAl7| HEZHICE [2kA
= AEE Ot R0z 00| S Aol Cfet HE MAAMO| SYUKEZE ABE 4 AUBLICH
= XEE PAL MEASEM ZE MNEHHE2 GAPIA UM oHEt AR0 = A S2| Sl SA|, HiE, ME, HEE £+ l&LICt
_ S NEE HSAE SX 7| 2AEATH E= MIKIOIA AR HSeH AFMO| giELICH
_ S NEO FHEZE2 Y J|E SETIAOIM 1% 0|4 E]3tL UX| FELICH
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S ERIF 2/6t0 UK SELICH
_ & NEO| FHEZ0|| ciFcts SAkE FAIR ADS|AL BAO| AKX ZFELICE
EXSE ¥ M JIE
T2 EXtSE guide line EXSS HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=1271€) HE
Sector A7t5Y oy Overweight (H|Z&tCH)
(F3) AE HIE 7|1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan HIfSAE 7|1E Buy (OH=) +15% 0|4 7|cH 87.8%
T e S S M8 108 5 ULE DA £XST HBIIZ0)
1) EXSE 3uA Hold (£) ~15% ~ +15% 7 122%  51x LogoM +15%2 12
Sell (IHE) -15% 0|3t 7|Ch
A 100.0% | Exto|74 HI@L 2020. 1. 1 ~2020. 12. 31
A 2IMXMES| AT E 552 W OtX|9f
SHOHS 7|22 $t EXSZYE HIEY
(ZZ2 192t &5 7|1Z. 271d A2
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