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Buy (Maintain)

E8Z7H12M) 31,000 A 20204 - BHE 02 Austin Al 2 ZAISIC)H
Z7H2019/06/11) 22,750 ¢

22 o2 AZ20| W2 A= 4,500 2F H2{(9f 534 A/)E FYoH0 2020 H #SS
SZHZ 05 S 8ol Austin 2|90l| At 3 ALS 2 QU A= YHFCL =2

itf;d;rdm 7aoie S W, MYHAL SAS(Samsung Austin Semiconductor, 14~65nm 334 80K/
A 4B 30)0| System BHEA| Foundry Of 3AE Chemical AME 33317| s0|H, SH,
; :;'jj;ﬁ 32432‘30 Micron, Global Foundries, Texas Instruments, Intel S 2| BI=x PHSi= S
52339} 9a0-27509 Aot 3EE 42 F58 2UY A=O0[Ct 0|F Soll sAk= 7|& DRAM, NAND 9
st By Memory PIEHE SHOIN System WEABOZ Y Chemical 332 At kst
27| MY 222 325 2102 HUYSCH RQ DUAIR BZE AMARN= 2ER|
TROE M @ a0 @M SASO| 170 of Zai(%f 202 Z)2 SYUACD, 2020 W] 15 9 L3{(< 18 22
s BOG @92 ip capy Aug wele S oAS Of O S5 H3xo2 M B0 HuA
—— : : : —  SAS £ 2 14nm FinFET 33 S5 Apple, Qualcomm 2 Mobile AP & ¥4t5t7|=
PriceTrend 2T T SAZE 7nm 3ES HA TS TSMC off 222 FHM 222 Tesla 7t A
ons opmaasen  HB ABRUS Chipset 3 56 YBSE Y OIF ATAT 9f 5G Al System &
ss | OSSN0 [ Q2EE S H2) DUAS TR SO ULk
195 A r 140
s | m 2Q190|E S HOIH 17 A AT A 7|28 HOB O
r 1.10
o] X0 SAb2Q19 A2 029 1,238 %R (YoY: +21%, QoQ: +10%), F0I9 135 24RU(YoY
95 1 - 0.80 +91%, QoQ: +13%)2 7I=stH #d 7| tiH| JHE HAME 0[01Z AYolct
™ un Ap on Dec b Am dwn o HzEE 22 J}EE7| A|ZE CSOT 10.5 MOh 2f0lab SK 510]HA M15(NAND) 29!
Price(&h PreReLTOKOSPRR  JtEE 4% EIPE 0lofAlE JhR| -2 80| REAo2 g5 Q| uolth
2ol stEt7|0l= SAH DZARQI SK 5HO[HAQ| 2A|(DRAM) 2tR13t LG T|AZ20l9] &=
] 218 W WEAE yze OLED A B J1S0| AAE HOR OJNElo] ATH 47| AT B SA)
o a o T agpt 3 o= WS 018 W 19 W Oy DREIR 4,971 RA(YOY: +17%),
20[j(4ot2)) 29 w4 50 61 YUO|YL 542 A/U(YoY: +52%)22 7|& 22| ThH| 22t 2%, 3% A& RSt
EPS(&) 2,026 3,080 3546 4262
it B R AR B® o4 EXoA 9A|, SEZVH 31,000 UOE A3t 2
e 800 sl ot 2B3UHE 31,000 02 A48 235D 0k SAAS R SEIINE
HISHA01Z (%) 08 04 04 04 19 A Of|4F EPS Of] kA 3 'HZF B P/E Q! 10.1 HHE HESI0] AZSIQUCH E CHY
EV/EBITDA(HH) 53 57 46 34 M2 HZME 200 23 AtAb 2O AXHS 7|28 702 ojAMT|D HiTxy 22X

ZK-IFRS 912 29 HEH|E

Chemical 22 37} Memory SH0IA System Bt=x2 SCHE0l| w2t S&7| At
% SHE AT M2 Zore o 24X T Valuation B4 A0 227t gitt 2|2
S Fte RESH HSME UEIUL US0IE 01ds| Sl o A& 71 P/E 7.3 B
S5ICE Ol 247 SAt Valuation Hi~ECH OtL|2t SF AF Bt P/E HiQl 12,5810 =

[CIAZa0]] A 3A 0|R|A| 2ot 2Z02 27} AL 20| 2E3| ZAYSICID THCHE|= Bl H|Z sh)
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E1. 0|0 ZH| =22 AIHRE 2718 44 20| & HY

(EHl: 2t )

1Q18 2Q18 3Q18  4Q18 1Q19  2QI9F 3QI19F  4Q19F | 2017 2018  2019F
o= o 951 1,025 1,108 1,171 | 1,122 1,238 1,287 1323 | 3,870 4254 4,971
Yoy 4% 9% 9% 17% 18% 21% 16% 13% 17% 10% 17%
QoQ -5% 8% 8% 6% -4% 10% 4% 3% - - -
Process Chemical 805 864 939 991 946 1,046 1,093 1,126 | 3,240 3,598 4,212
Color Paste 96 107 112 123 120 130 131 136 373 438 517
Fine Chemical 50 54 57 57 56 62 62 61 210 219 242
2AFE K| - - - - - - - - 47 - -
HEY 0= H|S 100%  100%  100%  100%| 100%  100%  100%  100%| 100%  100%  100%
Process Chemical 85% 84% 85% 85% 84% 84% 85% 85% 84% 85% 85%
Color Paste 10% 10% 10% 11% 11% 11% 10% 10% 10% 10% 10%
Fine Chemical 5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
2XFFE K| 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0%
=97t 790 858 901 947 898 984 1,015 1,046 | 3,043 3,496 3,944
=A7te 83% 84% 81% 81% 80% 79% 79% 79% 79% 82% 79%
GTESESe][e] 160 167 206 225 224 254 272 277 827 758 1,027
IEEefeIE=] 17% 16% 19% 19% 20% 21% 21% 21% 21% 18% 21%
ThopH| Q! ZH2|H| 101 96 99 107 105 119 126 135 373 402 485
o AH| 8 11% 9% 9% 9% 9% 10% 10% 10% 10% 9% 10%
g Qio|e 60 71 108 118 119 135 145 142 453 356 542
YoY -22% -36% -17% -14%|  100% 91% 35% 21% 6% 21% 52%
QoQ -56% 19% 52% 9% 1% 13% 8% 2% - - -
geiolae 6% 7% 10% 10% 11% 11% 11% 11% 12% 8% 11%
MNF 0|2l 66 93 98 125 120 138 149 146 442 382 554
M0l & 7% 9% 9% 11% 11% 11% 12% 11% 11% 9% 11%
£H7|20| 2 53 71 91 75 97 106 112 109 260 290 425
YoY 25% -24% -15%  319% 84% 50% 23% 45% 20% 12% 47%
QoQ =H 33% 29% -17% 29% 9% 6% -3% 0% 0% 0%
gH7|&0|2E 6% 7% 8% 6% 9% 9% 9% 8% 7% 7% 9%

A=: O[O ZE| =22, SHO|FALSH
F18 HRE HESIALQ! AUBIEIO| O|AMZ| 22 ALY ST

J21. OfI0|TE|3E2A) B2 A% F0| Y WY J22. O0|TE|ZERA) £7]H A% Z0| Y WY
[ PINYIN| Fine Chemical KX Fine Chemical
ICE) Color Paste . Process Chemical ICEN Color Paste I Process Chemical
6000 [—e— dEYOIAE 5 14% 1,400 —e— BYOIAE S 12%
__o
——0 " Fe
12% 1,200 pl —
5,000 d L) 1 10%
T/
10% 1,000
4,000 8%
8% 800
3,000 6%
6% 600
2,000 4%
4% 400
1,000 2% 200 2%
0 0% 0 0%
2014 2015 2016 2017 2018  2019F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F3Q19F4Q19F
Atz O|o|ZE|I=22|, oto|FASH Alz: O] ZE| I =22|, Sto|FASH

HIResearch 2



C|AZo| O|2M0f| ZE| F-=22[(102710)

J23. o[l =8| 3:=2A| Process chemical AIZE 0j& T4, C|AE2|0| 3 TZHA} HZH Capa. 0| ¥ HY (HA 7|8)
mmm Others Stripper (8f2|2) . | G Display China Star
(2 Developer ($14fQ)  mmmm Etchant (HF/BOE) (Hm2) s Tianma —o—YoY ZLE
1,200 Thinner (M| 74 ot) —eo—YoY L& 5 25% 100,000 4 40%
- 90,000 ° 1 35%
) r - 0 80,000
o 70,000 1%
800 ' 1 259
1 15% 60,000 o
600 50,000 14 20%
oo | 4 10% 40,000 1 15%
30,000 10%
. _ 10,
0 | 4 5% 20,000 | / 0
10000 |- of %
0 1 1 1 1 1 1 1 0% O
1Q18 2Q18 3Q18 4Q18 1Q19F2Q19F3Q19F4Q19F 2010 2012 2014 2016 2018F
22: 0|0 ZE| TE22|, SHO|EAZH 22 HS, StO|EAZA
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AUSTIN —
Bus"‘[ss ]uuﬁNAl Austin's construction boom mapped > Subscribe Now

T You're seeing news from
I M PAC = INDUSTRIES & TOPICS ~ NEWS LISTS & LEADS PEOPLE & COMPANIES EVENTS LEADERSHIP TRUST MORE...
SAN MARCOS | BUDA | K¥LH

Technology

South Korean company to build $45M U.S. HQ near Austin o=

Momark Development welcomes ENF to its Plum Creek master-planned community

COMMUNITY

South Korea-based ENF Technology to build $45

million U.S. headquarters in Kyle [ cmai | £ s [ i stre |
5tategman WIN UP T0 $150K IN CASH!
ENF Technology to build $45 million U.S. headquarters in Kyle

ENF Technology Co. Ltd., a Sout

and the U.S. high-tech market. i
manufacturing facility in Kyle's ¢

2o
= BUYPHOTO = HIDE CAPTION

ENF Technology announced that it will build its U.S. headquarters in Kyle. The complex, which is expected to be completed in 2020, will
be located at the city’s Plum Creek development. RALPH BARRERA/AMERICAN-STATESMAN

A2 2t Q2 AL F0|EAEH
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J% 6. At System LS| Foundry $1%¢

N N R}
SESS TP Center 6 Line # S1-Line T S3-Line i S4-Line i 4 EUV Line ki d S2-Line
(180nm ~70nm) (65nm ~ 8nm) (10nm ~) (s) (65nm ~14nm)

. \é

i

e -
Suzhou, China

Onyang, Korea Giheung, Korea Hwaseong, Korea Hwaseong, Korea Hwaseong, Korea Austin, Texas, USA

Giheung, Korea

+——- Package & Test ——— +— 8inch Fab — + 12inch Fab

A= A g4uAt, Slo|FASH

H 2. AMAAL System LS| Foundry &%t O3 7. a8t Austin Q1 D283t £-0|QE 27| 0]
Tech
Fab. 2|X| Capa. Node =]} MAMFEX} Austin DIEQY  —mem 20|02
Line 6 eFlash, PMIC, DDJ, CIS 1,000 1 25%
J15 190K 65~1 , . , CIS,
(200mm) 18 190K 65~180nm RF/IoT, Finger Print Sensor
950 o
S1 X 1 20%
7|2 80K 8~65nm ‘054 745, Logic, CIS @At
(300mm)
900 5
. , . 1 15%
(300mm) Austin 80K  14~65nm 114 7}5. Logic kAt es0 | .
S3 7~10nm, 1 10%
kA ! 1844 JH=. QF AL | O g —®
(300mm) shd 40K EUV 184 7h&. 7nm EUV & 800 °
S sl 20K 320m  DRAM 112}l M= CIS QA 750 | que 8 1%
(300mm) = ®
EUV 44 ) 4~7nm, 204 kA A&l Logicat 700 : : L . L . . . 0%
(300mm) < EUV DRAM A AHEUV =& 1Q17 3Q17 1Q18 3Q18 1Q19
Az AL, SHOIERZH Az AL, FHOIEASH
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2012 2013 2014 2015 2016 2017 2018  2019F H 2
EPS (&) 1,016 620 718 2121 1,741 1958 2,026 3,080
BPS (&) 6,343 7,032 7709 9841 117385 13,247 15585 18,505
OF P/E (HY) 14.8 220 144 114 14.1 149 124 74 474 37 B 138
W P/E (HY) 11.3 17.5 11.8 7.7 11.2 11.2 78 55 A 37 BE: 101
XA P/E (HH) 8.3 14.0 8.3 31 8.1 838 46 39 A 3EZ B 7.2
OF P/B (Hf) 25 24 17 24 22 22 16 12 237 B 1.8
H P/B (HY) 138 138 13 14 1.7 17 1.0 09 A2 347t EF 13
XA P/B (HY) 12 13 12 07 1.2 13 06 06 A2 347 B 09
ROE 9.3% 97% 242% 164% 159% 141% 181% 17.6% XHIZ=Z=20]Q 7|=
Target P/E (HY) 10.1 otA 317 T P/E HYS
X2 EPS (¥)=19 3,080
HEFt (3) 31,104
SEFIL () | 31,000 | 194 oAk AIM 7|= P/E 10.1 Hf
Y F7H(H) 22,750 | 194 ofjA AN 7|Z= P/E 74 HY
AbS o 36%
2t&: o|lojZe|3=22|, 5to|FASH
1% 8. ol =E|Z=2A] 12708 Forward P/E Chart & 9. oldlof| =83 ==2A| 12702 Forward P/B Chart
() CE)) ()
50,000 3.0x 1 160 60,000 0.6x 1 30%
————— 6.0x ----- 10x
45000 9.0x 140 1.4x
50,000 | 4 25%
40,000 r 12.0x 120 1.8x
15.0x 2.2x
35000 40,000 20%
30,000 100
25,000 80 30,000 15%
20,000
60 20,000 10%
15,000
__________ 40
10,000 10,000 5%
5000 [==""TTTNelIIIL ol 20
0 : : : ! 0 0 : : : : 0%
10.01 12,01 14.01 16.01 18.01 1001 1201 14.01 16.01 18.01

A2 50|ERZA

Az slo|sx=A
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H4, Y FQ iR, CIAZ20| AM HZ Peer valuation table
I (R) Al7HE P/E (HH) P/B (HH) EV/EBITDA (HY)
06/11)  (249l) | 2017 2018 2019F| 2017 2018 2019F| 2017 2018 2019F| 2017 201

Ry

ol 7t ROE (%)
8 2019F| 2017 2018 2019F

Ol ZHIA=ZX] 22,750 3237 (132 62 74| 20 08 12| 62 53 57| 20% 12% 33%| 159 141 166

SKHE|Z|E= 153,100 16148 | 186 141 113 47 38 30| 109 88 72 |(-58% 19% 24%| 253 296 362
Sh& 7| 0]Z 80,900 9138 ( 151 124 105| 25 23 20| 85 81 68|-14% 17% 32%| 180 201 228
=g 9l 48,500 8438 (274 83 68| 18 11 10| 91 39 27|-42% 139% 262%| 69 145 187
E[M|#| O] 60,100 7017 | 241 101 116| 62 26 30149 55 65| 64% 26% 29%| 288 284 299
=4 7,530 6973 | 318 223 176| 53 33 28| 159 131 63 |-54% -1% 31%| 182 160 183
AEIM 10,750 808 |-757 878 337| 12 08 NA| 324 89 NA[™MX ™ 186%| -16 10 NA
SHLIHE|2| Y= 16,350 3209 | 169 64 82| 41 19 21]122 NA 63 [115% 86% 9%| 306 353 288
2eQnC 11,950 3141|150 65 80| 25 13 13]100 56 65(-34% 40% -10%| 181 213 174
HUMHEZ|E= 22,200 2799 1214 65 101 19 10 09104 35 40| 13% 132% -34%| 91 163 80
Ha 108 181 125( 32 19 19130 70 58| 01 05 03169 197 218

At2Z: Quantwise, StO|EA=A
Z:20949 6€ 114 £71 7|12
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HEMENE ILZEOIAARA
(T2l 2018  2019E  2020E  2021E  (Er9JAloiel %) 2018 2019E 2020E 2021E
[SAME 128 156 189 242 OfEH 425 497 564 649
33 U HSHAME 13 25 41 73 27t2(%) 99 16.8 134 15.1
Tt |2 gAkt - - - - OiEeDt 350 394 446 511
et 78 91 103 118  Oi&Z0[9) 76 103 118 137
ATARA 31 35 40 46 TiofH|ofRiR|H| 40 48 54 62
HIQEAMA 183 200 215 223 G| 2 4 5 6
SR 155 168 179 184 T[EfEYse - - - -
SApL 7 7 8 7 JEEGHIE - - - -
AAEA 31 356 404 465  Fold 36 54 63 75
S| 83 87 87 89  BIE(%) -215 523 167 187
i lpiey 46 52 57 65  GYOIAUE (%) 84 109 11.2 11.6
C7Ri2 31 26 21 16 O} 0 1 1 2
FSEA7|12A 5 5 OAHH|E 1 1 1 1
HIRSTA 4 4 AEolo) (24 - - - -
A - - - - JEfEeRE 3 2 1 1
37|z 3 3 3 3 HRAEAI0IS 38 55 65 78
EHEA 86 91 90 93 HOlMHIZ 9 13 15 18
A|HRFAL 2 222 263 311 370 HIHAZOIUE (%) 9.0 11.1 11.6 120
= 7 7 7 7 g7z0|Y 29 43 50 59
AEUoiE 17 17 17 17 #0|AZ(%) 6.8 8.6 88 9.2
0[loi=z 199 242 291 350  AiFFTE 20| 29 a4 50 61
7 |EfRbRE= - - - - 7[EtEo|d -1 -1 -1 -1
HZ|HFEAL 2 3 3 3 EEZo|Y 28 42 49 59
AEEA| 224 266 314 372 AHIRFFEEEZ0 29 44 50 61
HZSEH ZQENA|HE
(TR 2018  2019E  2020E  2021E 2018 2019E 2020E 2021E
FeiEE SassE 31 53 57 67 FEAEE)
271201 29 43 50 59 EPS 2,026 3,080 3,546 4,262
SEAUT A 2| 3 4 4 BPS 15,585 18,505 21,892 25,994
SR 1 1 1 CFPS 2,243 3,361 3,848 4,588
Al2HEHEA01Y) - - - - DPS 100 100 100 100
EAEE g5 2 -46 -35 -35 -29  Valuation(tH)
RO X (FIS) 3 - - - PER 6.2 74 6.4 53
S| HE(FIS) -3 -1 -1 - PBR 08 1.2 1.0 0.9
=EHE 22 0 - - - PCR 56 6.8 59 5.0
HPES HISE 13 -6 -6 -6 EV/EBITDA 53 5.7 46 34
Y IZ8sAeEa 14 -5 -5 -5 KeyFinancial Ratio(%)
37128515 2 - - - ROE 14.1 18.1 17.6 17.8
A2o|zZt - - - - EBTDAO|2E 9.1 11.7 120 123
HiE221E -1 -1 -1 -1 B 386 340 288 249
ST HROIEY -3 13 16 32 EAHIE 1.7 32 -40 -133
7| z33 U HRL 16 13 25 41 OHSHHSIME(X) 57 59 58 59
7| LU MR 13 25 41 73 MTAEIHE(x) 14.9 15.1 15.1 152
Zt2 : O[O IE|I=R2|, SH0|E2SH MR 2R
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O|2llof| =H| 3= 2|8
|| ZE| 3 =2 epzy | =gz Iz2le
Uzt EAto|AH o o ERIE)
22 292 EXoA MS U U BRI} 20] @& | o] _<h
kel | Zotehel
2017-09-05 Buy 27,500 14 -7.6% 2.9%
47,500 2017-11-06 Buy 37,000 1@ -32.6%  -21.4%
37,500 2018-02-01 Buy 30,000 14 -34.0% -28.0%
275500 !_|~. 2018-04-16 Buy 23,000 14 -38.7% -21.7%
‘—\__[_r 2018-11-19 Buy 18,000 14 -27.4% -10.8%
17,500 -+
2019-02-18 Buy 25000 14 -31.4% -21.6%
7,500 : ‘ ‘ ‘ 2019-05-15 Buy 27,000 14 -21.4% -15.7%

17/06 17/11 18/04 18/09 19/02
/ / / / / 2019-06-12 Buy 31,000 14

FHY  ——SEFHE)
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Compliance notice

g HuA SEY 7IZO2 i 7|at 2510,

P SIS ST S22 1%014 ekD R BLICE
P SIBEAZAACL T AR BT VIR0 FAIS BQ5t R YL

P & HOME 7RSI R A 3Z0|A E-mail S2 S510] ARM0]| BIZE ARHO| SiELICE
P SlARE 67122t Sl 7|e R7ISH Leut 2 FRALZ -OJSHA| kSLICE

P T A0 ARE LIBS2 2019 ojHS Y5 KIS ACH, 9|0l SEsh =0|Lt 7HY §l0] AHYEINSS SIRIBLICE

ol
ol

o2 =L =2 O —

J

= BAARE FARIL| SHEEAS 57| ffe #UALE0|H, M2tA, & Zkz0 ofch FARe| £ARZD0 ish Ofiigt SAo| SUARZE ARE £
UM, ofiet FR0= 2 L PAQ| 57t Q0| A, =AF E= CHOE £ YSUICE FTHA SO QIS FUIMAl A 0| UASS
FAISHA|7] HIZLICE.

1. 355 BASE (FHY 7IF 37IHH| 358) SFRAHR &2 127037t FHY SII0H| i3S ol SBSUSS Qofgt
- Buy (Off ): S S7HTHH| +15%014

-Hold(E®): XY ZIIHH| -15% ~ 15% LHQ| S=F

= Sell(0HE): FXY S7HhH| -15%0|e

2. MEFH BEASE A7IEU7IE LUE AIZHISIHE| 24|52l HEtE 35
- Overweight(H|S&!TH), - Neutral (&), - Underweight (HISZ4)

ﬂl:
N
i

SIO|EASH EAMHIE S& 34l 2019-03-31 7|2
S O~ Z2(E]) =
EZto|A HIE (%) 88.4%
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