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MEASA IR Motg) 95 14.0 17.2
E7[0[Q)(Aode) 75 1.0 13.6
EPS(®) 546 773 952
SUE(%) 315 45 23.1
PER(HH) 26.2 23.3 19.0
ROE(%) 7.2 9.7 10.9
PBRI(tH) 19 2.2 2.0
EV/EBITDA(EH) 124 135 10.6
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AR FAIL 14,263,536
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TE2 A% F0[ Y MY (¢i7h
(A2 2016A 2017A 2018P 2019F 2020F 2021F 2022F
OfEH 156.3 153.2 182.1 2115 237.4 269.6 315.7
%YoY 8.7% -2.0% 18.8% 16.2% 12.2% 13.6% 171%
LCD cassette 35.0 20.2 28.3 356 26.0 21.0 19.0
PTFE sheet 5.1 5.1 45 5.4 5.5 5.3 55
PCB 27 8.8 7.8 7.8 8.0 8.3 8.0 79
OA 221 225 226 24.0 24.2 24.4 24.7
BHER| AL/ 17.8 16.5 16.0 15.5 16.1 16.5 16.7
J|ERE 36.9 375 37.8 39.5 40.0 401 403
H7IRHESS S HiERIFE 28.1 38.6 58.3 718 945 119.2 152.0
o|Z27[7| 25 2.7 4.0 5.5 6.5 75 8.6
] 3ol S = 2.3 28 6.2 16.3 276 4.0
&Lt 122.9 119.9 142.8 163.9 181.4 204.4 238.0
jEoke 78.6% 78.0% 78.4% 77.5% 76.4% 75.8% 75.4%
| 24.3 226 252 29.4 328 37.0 40.8
Hololy 9.1 10.8 14.1 18.2 23.2 28.2 36.9
AAOIAE(%) 5.8% 7.0% 7.7% 8.6% 9.8% 10.5% 11.7%
%YoY -9.7% 18.7% 30.2% 33.0% 27.7% 21.6% 30.5%
papuplias] (0.1) (1.3) (0.1) (1.0) (1.3) (1.5) (1.7)
MIFo|e] 9.0 9.5 14.0 17.2 219 26.7 35.2
HOIMH|S 35 2.0 2.9 3.6 4.8 5.9 7.7
lzol 55 75 1.0 13.6 17.1 20.9 27.4
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1020170089825 YolH x|x|H| & 0|5 T3t YolH B2 87| = 2017.07.14

1020080111872 Mmool |5l 1E2el = A 52  2008.11.11 1010156270000
1020130111283 22 Ef XMAE Fei &, 2 oIS E&st= Feid A S  2013.09.16 1014991450000
1020000026992 ST 2EE FaldRel Mz S 2000.05.19 1003728830000
1020150119058 FAP|S ZE] =AY 015 TH|EH FAP| 52  2015.0824 1015969410000
1020150185395 2R} MA| i3 E2|UE RAIE, 0|5 0|85 24t MX|8 i3y g2t g o 52 20151223 1016567600000
1020150163041 Eold|d2HER2E DR QMU Y ofof M|xEkY 52 20151120 1016681040000
1020150034630 if_f;f f@’l :jo“z 1 A% Igl;; _:f’@ Ol ofg2 2%} TXIZ 52  2015.03.12 1015785450000
1020160062947 SLS-3D Z2IE{S P 22 & ol M= 3 2016.05.23

1020150047231 X2ko| QIME T ool L S5  2015.04.03 1015631660000
1020130111270 Zos 9l TEXRS| WPC ¥ NFC 28 slo|22|= AMAIE 9 T H|zxekY S5 2013.09.16 1015130520000
1020130028994 2l Elel XA S 2013.03.19 1013314060000
1020170079124 HAMIHAES 9l ofo] H|ZEHY 52  2017.06.22 1019310840000
1020060050249 12g YME Jof MxukH 2 o H[sk=njo[I=E S 2006.06.05 1007891290000
1020150070670 FAPIE Ee| 7=A & 0|5 (st FAP| 52 20150520 1015726630000
1020150177324 ZT} %TLZIEEZZEO(;?;ETEE ;l?:lxloﬁl LT:E loly SE 20151211 1016570810000
1020150177331 i?gﬂi& ;ii%; |D|D|I_E ;T:lxgoﬁii Icq SE 20151211 1016570840000
1020150070671 ESNY] 52  2015.05.20 1018306390000
1020150018065 Hie &7 52  2015.02.05 1015560870000
1020150165057 FAPIE Le| =AY 0| FHIEH FAP| S5  2015.11.24 1016327140000
1020150082899 FHHIE THER| 52  2015.06.11 1016222450000
1020110011934 Hiod MxH S22 52  2011.02.10 1010382160000
1020110011935 Hid MAHHE SE  2011.02.10 1010382170000
1020100071297 °|2& CD 7IME 52  2010.07.23 1010573950000
1020080108366 ?E;éjfl?l: _;ingo;z;l OIB=E O[BERS AIzse B X S 2008.11.03 1010499340000
1020060087165 HRUs 2Fs X9 71 o ME Mze 2 J%R| SE  2006.09.11 1006976310000
1020060050251 g dAES Jo| R gl 0|5 PH[sl=0l0|IZE S5  2006.06.05 1007743030000
1020170056201 SLS-3D ZZIE{E Pl SR ¥ ole] Xz SE  2017.05.02 1017955270000
1020160178335 o ZE| FAP| SE 20161223 1017977420000
1020160078752 oF FAP| SE  2016.06.23 1016925430000
1020160035483 AL A 538 |, O ol3%t 24t MX|& & ole| M=y =5  2016.03.24 1016837230000
1020170061228 o2 E Sel7| AAH S%  2017.05617 1017726680000
1020160178347 e FAP SE 20161223 1017954450000
1020160035475 2X x| &5 RGNS sl Z4S, 0l olZ# 28 TX) 23 FEAE vl 2 SE  2016.0324 1016837370000

A2 AolE=E3, SRIERESA

www.Eugenefn.com _3



EUGENE

X

4_

INVESTMENT & SECURITIES AnalySt ?_l.tg S;)_" | Ol" L-I KI /ﬁ%ﬁ
TE6 HOIZEE| 39| ePTFE H =3 0I(0{E A HEY 0l F2E iy He
HESR  okzsof oAl 4fa) el XSAIS W U DEE L

- ® 0
\i)‘ .

e
QO}E%Hli HE S LEZoz| & = HE S LEZoizl| & = HE I LpIx
7HHH:|'74| 7HE|_"£% uEux‘” ‘Pj—gl =) 7HEJE% x:lE;:nx‘” ?:19—| =) 7HEJ§— K‘HE HE
HEX I OFREO] o FUME = S| CMP 212 =L RS} il
HEEF °[=7P7| TP |7| AR (4=, 7))
AolZ2E|3 ~
ooy o et 5
HEX 2|27 7| A I, = T ClHj0lA A
{2 1001, HolZEH|3, FEFASH(YF HE2 10jAR] 0[0IXIE ARE)

www.Eugenefn.com



EUGENE

INVESTMENT & SECURITIES

Analyst

MOIZ2E|3(089980.KQ) MHEMIE

ehast | X/~ 2H

CHAEHEE EUARMA
(CHRlAlofR) 2016A  2017A  2018F  2019F  2020F (SRRt 2016A  2017A  2018F  2019F  2020F
A 2020 2199 236.2 238.3 255.0 ofEd 1563 1532 182.1 2115 2374
TRk 906 105.2 122.8 123.8 128.1 Z715(%) 8.7 2.0 18.8 16.2 122
MR 16.3 432 52.3 52.7 57.3 &t 1229 119.9 142.8 163.9 181.4
ofEiA 428 39.0 39.0 39.0 440 nj&Es0(2 33.4 33.4 39.2 476 56.0
N 205 20.3 288 29.4 240 T 3 ek 243 26 25.1 29.4 328
HIRSAk 111.3 114.7 1134 114.6 126.9 7 |Ejdeiol (0.0) 0.0 0.0 0.0 0.0
SRR 74 8.0 9.3 9.6 10.0 Fedolel 9.1 108 141 182 232
SERIA 102.4 105.2 102.1 100.9 110.9 Z718(%) (9.6) 187 302 29.4 27.7
7|Et 15 14 2.1 41 6.0 EBTDA 16.9 19.4 219 2.9 325
SREA 1036 1104 1177 1082 110.0 Z715(%) 3.7) 146 12.8 29 20.7
T 779 81.1 938 842 859 Ziolojol ©.1) (1.3 1) 1.0 (13
OHURHE 18.4 2.7 18.9 19.3 26.0 o[xE< 02 05 0.3 1.1 12
FSAO[RIR 56.2 532 69.6 59.6 546 O[S 15 19 0.0 0.0 2.3
7|Et 3.2 52 5.2 53 54 A2zol 0.0 0.0 0.0 0.0 0.0
H| RS 257 293 239 240 241 7Bl 13 0.1 0.4) 2.1) 0.2)
HIFS7 [ERRA 215 2.3 216 216 216 HiEzole! 9.0 95 14.0 172 219
7|t 42 30 23 24 25 Z718(%) (11.5) 5. 474 23.1 276
23 98.4 109.5 118.6 130.1 145.0 oI 35 2.0 29 36 48
NGNS 98.4 109.5 118.6 130.1 145.0 Ehlzolel 55 75 11.0 136 171
N 6.7 71 71 71 71 Ztg (%) (30.4) 36.6 4717 231 26.0
2oz 24.4 295 295 295 295 XHiFFRIE 55 75 1.0 13.6 171
o[eloiz 68.2 742 83.2 98 109.6 Z718(%) (30.4) 36.6 477 231 26.0
7|Et 0.9 (1.4) 1.3 1.3 (1.3) EINCN S 0.0 0.0 0.0 0.0 0.0
BR[| 0.0 0.0 0.0 0.0 0.0 EPS 415 546 773 92 1,199
A2sA 984 109.5 118.6 130.1 145.0 ZIg (%) (33.5) 315 M5 231 26.0
Exjelz 778 795 91.2 81.2 76.2 HEPS 415 546 773 952 1,199
= 615 36.3 388 285 18.8 712 (%) (33.5) 315 M5 231 26.0
#358E FRFAX|E
(CiAlotR) 20164  2017A  2018F  2019F  2020F 2016A  2017A  2018F  2019F  2020F
Holetssigss 05 23.1 19.7 22 B5 TR EHE)
A Ev ] 9.0 95 1.0 136 17.1 EPS 415 546 773 952 1,199
Kbtz 78 8.6 78 8.7 9.2 BPS 7,398 7,676 8,312 9,124 10,163
7 [Ej[3i2A20 (1.6) 0.1 1.1 0.1 0.1 DPS 140 140 140 160 170
N =) (15.4) 2.4 1.7 0.2 71 Hi=ofjo A (HH, %)
IHERHLNBT D (14.1) 32 74 0.0 (5.0) PER 217 26.2 233 19.0 15.1
WIN SV E ] 0.7 1.2 1.6) 0.6) 5.4 PBR 12 19 22 20 18
OHRIRHRET K2 1.0 26 0.4) 0.4 6.7 EV/ EBITDA 107 124 135 106 8.5
7|Et 3.0 (2.1) 3.7) 0.0 0.0 HiEols 16 1.0 08 0.9 0.9
EAgssigss (18.2) (16.7) (20.0) (11.9) (22.9) PCR 56 8.4 129 15 9.7
ER SRRz 1.0 19 0.3 12 (1.3) 2014 (%)
W |SRISHL 0.2 0.0 0.2 0.0 0.0 doloels 58 7.0 77 86 9.8
A SR} [17.1) (14.6) (13.5) (16.9) (19.0) EBTDAOE 10.8 12.7 12.0 12.7 13.7
TR 1.0 1.0 19 9.6 0.0 Tollg 35 49 6.1 6.4 7.2
SRR ©0.1) 0.0) ©0.7) 2.2) 2.2) ROE 5.7 72 9.7 10.9 12.4
NREgssgss 139 55 26 (12.0) (7.9 ROIC 37 56 73 9.1 11.2
AMUSt 154 39 39 (10.0) (5.0) PRI (% i)
N 0.3 36 0.0 2.0 29 TRRUF/AP K2 62.5 33.1 328 219 13.0
HISEX S 18 18 0.0 20 23 Fatlg 116.4 129.8 131.0 147.0 149.0
far=nrat 3.9 1.7 23 0.9 34 Ol AHNIS 6.6 77 - - 213
7|52 1.7 78 19.6 218 20.9 234 (&)
7|dsiz 78 19.6 218 20.9 243 NS 0.8 0.7 08 0.9 1.0
Gross cash flow 213 233 20.0 224 26.4 &R 40 37 47 54 5.7
Gross investment 345 16.2 18.0 101 14.5 WIS = 75 75 74 7.3 8.9
Free cash flow (13.2) 7.1 19 123 12.0 olilriReikE 95 74 87 1.0 105

NERCT e
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A2t 2 SXST/FRCIA HIg
Z254 2 UBEH SAPRE12hY (FH71FY Boks| 28520 ot 2EA0IB2 ool
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AL FRIA HIS(%)

+ STRONG BUY(Bf=) FH7|=Y BoIcH] +50%0[A 0%
* BUY(@H=) FM7|1Z=Y BIICfH| +15%0(4 ~ +50%0(|2H 88%

+ HOLD(Z%!) M7= B0 -10%0[4 ~ +15%0(2¢ 12%
+ REDUCE(TH =) FMY|1Z=Y Z7ICH| -10%0(2k 0%

(2018.12.31 7|%)
A 27 HERIORA 3 Z33 L
o I\E@(%) Al |8l Baxy | =X
o =xepd I A Sn = R E
I

2017-00-16 By 16,000 1 208 181
2017-00-04 By 16,000 1 197 181
2017-06-17 By 16,000 1 -163 181
2017-08-28 By 16,000 1 144 181
2017-03-29 By 16,000 1 141 181
2017-04-08 By 16,000 1 133 181
2017-04-04 By 16,000 1 -130 181
20170417 By 16,000 1 -105 181
2017-04-18 By 16,000 1 -102 181
2017-04-20 By 16,000 1 98 181
2017-05-02 By 16,000 1 -87 181
2017-05-02 By 16,000 1 -87 181
2017-05-10 By 16,000 1 81 181
2017-05-16 By 16,000 1 71 181
2017-05-25 By 16,000 1 49 181
2017-06-05 By 16000 14 31 181 @
2017-06-08 By 16,000 1d 25 181 ] goizgda  ——=aF
2017-06-12 By 16,000 1 19 181 2400 |
2017-06-15 By 16,000 1 09 181 1000 |
2017-06-19 By 16,000 1 04 181 18,000 | A
2017-06-20 By 16,000 1 02 181 15,000 ] "
2017-06-22 By 16,000 1 02 181 12,000 |
2017-08-22 By 200 1 03 -155 0,000 ,\/uﬂ
2017-08-24 By 22,000 1 -304 -155 5000 |
2017-09-01 By 2000 1 305 155 3.000 |
2017-00-07 By 200 1 305 155 0
2017-09-11 BU}/ 2000 15 -305 155 17.02 17.05 17.08 17.11 18.02 18.05 18.08 18.11 19.02
2017-09-21 By 22,000 1 307 -155
2017-10-10 By 200 1 305 155
2017-11-07 By 2,00 1 314 155
2017-12-01 By 22,000 e 315 155
2017-12-18 By 22,000 e 20 155
2018-01-02 By 22,000 e 20 155
2018-01-29 By 22,000 e 316 18
2018-01-29 By 22,000 e 316 18
2018-02-05 By 22,000 e 318 18
2018-02-19 By 22,000 e 318 18
2018-03-02 By 22,000 e 318 18
2018-03-15 By 22,000 e 20 18
2018-03-29 By 2,00 1 -4 18
2018-04-02 By 22,000 e -5 18

6_ www.Eugenefn.com



2018-04-04
2018-04-06
2018-04-12
2018-04-23
2018-04-25
2018-06-03
2018-06-08
2018-06-16
2018-065-21
2018-065-24
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2018-06-21
2018-06-27
2018-07-02
2018-07-10
2018-07-12

2019-01-04
2019-01-07
2019-01-22
2019-01-25
2019-02-07
2019-02-11
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-326
-326
-328
-331
-332
-334
-334
-334
-334
-334
-334
-334
-334
-334
-336
-336
-343
-345
-348
-36.1
-3.7
=371
-375
=377
-38.0
-378
-39
-36.6
-3%.7
344
-39
299
2713
25
220
174
-18.0
-18.0

-118
-118
-118
-118
-118
-118
-118
-118
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-11.8
-118
-118
-118
-118
-118
-145
-150
-180
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