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e e - 3019 Preview: HA4AES SXSHI, sk|2 Z4S HRE A 5)=E Ho2 Mat
Al7 K504 (plotel) 224 AT =3l 3] AVFEA (9715 < g 970449 (+1.0%yoy, +3.2%q00), BY
7 x| 1/%|X|(L = 3z =]
e g0/ 12200 019] 619141(~28.1%yoy, +46%aoq) T A wlEele AIE/ o] 4% ZhkaL o
T = : olo. L= ZEREF A O A}
HE*EQH—’F—&H\—(X‘IX) 17’000 ?:‘]O] A ;\(jlfj 07]]:]]]:1] DJ—UE 7/\»—5 o:ﬂ 0?15:!
Y7k (M 1) 116 SHP7|el . o st thelalQl Eeldo] A& Z10% HolARk 1T el ARES] Aas)
Yri7{2hch = (M, ek 1,787 . = = o - = =
HHWE““ o . ) i 20 o7k HREuA R AEY el uiE Z7bt ol siplA) 719 9] 9
oTaE , /0 . T 3 =)
ozl X128 (%) 95 7V 7ol Qe BARS] aAaE A kR olojd RO ek webA s df
zox= X|Hg(%) 297 Yol ] | FTHAIE A A0 E
He| ¢ 7¢l 373 - .
sisRIArR e 9| 10! 73 « SHEFVH17,0008, FXRIA BUY |XI
=udE 7 ERF7he 71E 17,0009, FAA BUYE fA3 @Ak 2019+ o4 71 PER
Hj =20 7 9] T2 oy A9 o1&
Company Performance 129 H TEOE "ILH‘(‘)"] ) o(ﬂzﬂ EH ] 1 07]'5101 AT
T AE(%) ™ M oM 1M
Hrrols 167 108 04 -5
KOSPH IS 161 37 11 267
Earnings Summary(IFRS 4237 |=
(clel: plotel 2Q19P 3Q19F 2019F 2020F
oo 2018
(%0l amwm ool Kol ZMA Rl o a9 yoy oAt yoy A yoy
& 94.0 97.9 -39 949 -0.9 97.0 3.2 1.0 363.3 369.7 1.8 424.9 14.9
%ol 59 8.7 -32.9 8.0 -26.8 6.1 4.6 -28.1 26.8 20.7 -22.5 33.7 62.5
MNEo| 5.0 8.5 -41.2 8.5 -40.9 59 18.2 221 24.5 19.5 -20.3 33.0 68.8
=0 43 7.4 -42.0 6.7 -35.8 52 211 -12.3 20.7 171 -17.5 29.2 70.8
Alo|2E 6.2 8.9 2.7 8.4 2.2 6.3 0.1 2.6 7.4 56 -1.8 79 2.3
TOlE 4.6 76 -3.0 71 25 5.4 0.8 -0.8 57 46 =11 6.9 2.2
EPS(2) 1,022 1,772 -42.3 1,765 =421 1,245 21.8 -11.4 1,226 1,023 -16.6 1,753 7.4
BPS(&) 11,531 11,713 -1.6 11,945 -35 11,837 2.7 4.4 11,549 12,256 6.1 13,673 1.6
ROE(%) 8.9 151 6.3 14.8 -59 10.5 1.7 -19 1.0 8.4 25 13.2 48
PER(X) 129 7.4 - 75 - 10.6 = = 10.6 129 - 75 -
PBR(X) 11 1.1 - 1.1 - 1.1 - - 1.1 1.1 - 1.0 -

A& sfACiofl2, FRIFASH,
= EPS= annualized 7 1=
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EUGENE \ Analyst 814 | O|EASH
INVESTMENT & SECURITIES
4% X1} Valuation
TH1 2Q19 YA (HZIIF): tHEY +0.1%yoy, YO —19.1%yoy
2Q19P 2Q18A 1Q19A
(&2t2,%,%p) AR YoY QoQ AR AR
= (%,%p) (%,%p) = =
DS (AH 7|F) 94.0 0.1 21.7 93.9 77.3
ol
Flo|e 5.9 -19.1 1,205.4 7.2 0.4
MiFol 5.0 -30.6 782.9 7.2 0.6
27]z0[Y 43 -26.8 816.6 5.9 05
X|u7|f =7}zol< 43 -26.3 778.3 5.9 05
0|AUE(%)
Ho|UE 6.2 -15 5.7 7.7 0.6
MEo|UE 5.3 2.4 46 7.7 0.7
2|20|UE 46 -17 4.0 6.3 0.6
X|H7 |2 &7 |20|UE 46 -17 4.0 6.3 0.6
Az RESASH
TE2 2718 A5 Fo| ¥ MY
(K42, %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A  2Q18A  3QI8A  4Q18A 1Q19A | 2Q19P | 3QI9F  4QI9F
o &EH 77.4 81.7 82.9 83.1 87.9 93.9 96.1 85.4 773 94.0 970 101.4
YEA Z742(%) 153 13.8 198 21.9 13.7 14.9 159 27  -121 0.1 1.0 18.7
Al i
2l=zgel 60.6 66.2 66.1 65.2 67.7 7.8 74.4 63.7 59.1 68.0 75.1 76.5
7|y 7 16.8 15.5 16.8 17.9 20.3 221 216 216 18.2 26.0 218 249
7|E(=iE 5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ohEH[E(%)
2l=zgol 783 81.0 79.7 78.4 77.0 76.5 775 74.6 76.5 72.3 775 75.4
7| A 7@ 217 19.0 20.3 215 23.0 235 25 25.4 235 277 25 245
7|ENIE 5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
72|
&Rt 60.5 66.0 68.8 68.9 74.4 78.8 79.9 73.9 70.0 83.5 84.8 85.4
&30 16.9 15.7 14.0 14.2 135 15.1 16.2 1.5 7.3 10.5 12.2 16.0
Toj2zd| 6.4 6.7 6.9 6.9 6.9 7.8 7.7 7.2 6.8 47 6.1 7.7
gololy 10.5 9.0 71 73 6.6 7.2 8.5 4.4 0.4 5.9 6.1 8.3
MiEol 8.4 9.2 6.7 5.1 6.1 7.2 76 36 0.6 5.0 5.9 8.0
=2 Ea Pl 6.8 7.3 5.3 45 49 59 59 40 0.5 43 5.2 7.1
X|Hi7 | =7lzole 6.8 7.3 5.4 45 49 59 6.0 40 0.5 43 5.3 73
O E(%)
Eoke 78.2 80.8 83.1 82.9 84.6 83.9 83.1 86.5 90.6 88.8 87.4 84.2
&E30YE 218 19.2 16.9 17.1 15.4 16.1 16.9 135 9.4 1.2 12.6 15.8
Hojzelelg 8.3 8.2 8.3 8.3 7.8 8.4 8.0 8.4 8.9 5.0 6.3 76
(Go|YE) 135 1.0 8.6 8.7 76 7.7 8.9 5.1 06 6.2 6.3 8.2
(@Alo|2IE) 10.9 1.2 8.1 6.2 6.9 7.7 79 4.2 0.7 53 6.1 79
(27]2=0[218) 8.7 8.9 6.4 5.4 5.6 6.3 6.2 4.7 0.6 46 5.4 7.0
(R Z==E |20 B) 8.8 8.9 6.5 5.5 5.6 6.3 6.2 4.7 0.6 46 5.5 7.2
IN=HE IR N



EUGENE Analyst 8154 | OlEASY
INVESTMENT & SECURITIES
SE3 olgham ol Y A
(Alod2d %) 2014A 2015A 2016A 2017A 2018A 2019F 2020F
oliEy 165.2 246.0 276.2 325.1 363.3 369.7 4249
EY ZI/=2(%) 48.9 123 17.7 1.8 1.8 4.9
Al o=
2lezeQl 128.2 183.3 2116 258.0 277.6 278.7 315.7
7|y 7| 37.0 62.7 64.6 67.0 85.6 90.9 109.1
7|E(Z=HE 5) 0.0 0.0 0.0 0.0 0.1 0.1 0.2
ofEH|Z(%)
2=z 776 74.5 76.6 79.4 76.4 75.4 743
7|y 7 22.4 255 234 20.6 236 24.6 25.7
7|E(RHE ) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
£9
&Rt 142.7 206.6 226.7 264.2 306.9 323.6 359.8
nj&50(9| 25 39.4 495 60.8 56.4 46.1 65.1
Hol 22 |u| 12.5 20.6 23.7 27.0 29.6 25.3 31.4
ool 9.9 18.8 258 33.9 26.8 20.7 33.7
MiFol 22.0 17.8 232 29.4 245 19.5 33.0
27lz0lY 20.2 14.7 18.8 239 20.7 17.1 29.2
X7 |d E7lz0l2 20.2 14.7 18.9 24,0 20.8 17.4 29.8
0|AUE(%)
Eie 86.4 84.0 82.1 81.3 84.5 87.5 84.7
iiE50(UE 13.6 16.0 17.9 18.7 15.5 125 15.3
HojelH|s 7.6 8.4 8.6 8.3 8.1 6.8 7.4
(FAol2lT) 6.0 7.6 9.4 10.4 7.4 5.6 7.9
(@MolalE) 13.3 7.2 8.4 9.0 6.7 5.3 7.8
(2P|20[218) 122 6.0 6.8 7.4 5.7 46 6.9
(RHiFFE7 2012 8) 12.2 6.0 6.8 7.4 5.7 4.7 7.0
Az RREASHE
www.Eugenefn.com _3
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INVESTMENT & SECURITIES

Peer Valuation

THA4 Peer Group H[il
o Cid™AL  MITSHI HIGH-TEC SHINKO KINSUS
=27} e U U that
2019-07-15 11,000 1,183 938 408
&t KRW Y JPY WD
A7 B (ke M) 858.1 432.9 1,175.7 502.2
PER(tH)
FY17A 28.2 15 18.4 336 49.3
FY18A 323 15 426 29.4 55.9
FY19F 711 11.1 176.6 25.7 -
FY20F 17.1 96 236 16.2 19.0
PBRI(tH)
FY17A 0.8 0.9 0.7 0.8 0.9
FY18A 0.9 0.6 1.6 0.8 0.7
FY19F 038 0.9 0.9 09 0.7
FY20F 038 0.8 0.9 09 06
o ZoH (iR Aolg)
FY17A 5121 603.7 1,294.0 734.3
FY18A 592.1 704.3 1,327.8 787.5
FY19F 1,057.0 801.1 1,403.6 756.8
FY20F 1,188.0 941.8 1,508.4 830.9
HdolQl(uhnictz, Alofel)
FY17A 30.6 16.8 30.2 141
FY18A 348 19.2 4.2 26.3
FY19F 83.9 32 59.5 0.5
FY20F 106.5 24.0 94.6 39.7
HAO[AE(%)
FY17A 6.0 2.8 2.3 1.9
FY18A 5.9 2.7 33 33
FY19F 7.9 0.4 4.2 0.1
FY20F 9.0 25 6.3 4.8
T0[Q(MAR)
FY17A 356 171 27.8 16.2
FY18A 264.7 171 33.1 1.6
FY19F 80.5 25 44.2 -4.1
FY20F 93.0 16.7 72.0 275
EV/EBITDA(tH)
FY17A 2.9 38 2.6 5.0
FY18A 48 105 2.7 3.4
FY19F 56 7.3 3.4 3.4
FY20F 48 5.1 26 28
ROE(%)
FY17A 7.2 3.7 23 1.7
FY18A 35.1 38 2.7 1.3
FY19F 7.4 1.0 3.2 -0.1
FY20F 8.6 3.7 5.3 3.7

Z1:2019.07.15 B7P|=.
A2 Bloomberg, FRISAIEH

4 www.Eugenefn.com
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EE5 A 2cuaQ ifE HEE 21.3% 57} TE6 A RSAINE HBF 25.1% 7t
(M) (M)
300 1 mge=gy 140
BT 21.3% HF
250 | 120 A 25.1% M /,/
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Rz SASAEH Rz RAEAEE
EE7 S} RSAFSF Ij5% H|S 20| EES8
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28.3% 27 0% 27.8/%/ Lo
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2014A
2015A
2016A
2017A
2018A

Sf-gC|ofA

EFEQ ez NEEFE (2014)

ETE T

EFE10 ez AEEFE (2017)

SH Materials
11.1%

7|Ef
33.7%

Mitsui High—tec
10.3%

Shinko Electric Industries

TSP 8.8%
3.2%

Ningbo sDI
Kanggiang 8.5%
3.3% :
I—Chiun E‘zzizius Haesung ASM Pacific

|
3.6% 6%
° 4.3% DS, 5.6% 7.6%

Mitsui High—tec

JIEt 1.80% , ,
30.20% Shinko Electric
Industries
9.90%
Enomoto
3.00% SDI
/ 8.80%
Possehl
Electronics
3.70% ASM
Pacific
Jin Lin 8.70%
3.90% Ningbo Haesung Chang Wah
Kanggiang DS Technology
Electroni--- 7.20% 8.60%

K& GSPMO Report(SEMI 2015), SRIFASH

X GSPMO Report(SEMI 2015), FRISAISH

www.Eugenefn.com
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® Analyst 2154 | AIEAEY
TEN XS UA AE HAE fE =2
2015 2016 Vendor 2015 Revenue | 2016 Revenue | 2015-2016 2016 Market

Rank Rank (USD M) (USD M) Growth (%) Share (%)
3 1 NXP Semiconductors 2,381 4,293 80.3% 13.0%
2 Infineon Technologies 2,640 2,942 11.4% 8.9%
1 3 Renesas Electronics 2,719 2,860 5.2% 8.6%
4 4 STMicroelectronics 2,047 2,164 5.7% 6.5%
5 ® Texas Instruments 1,940 2,103 8.4% 6.4%
7 6 Robert Bosch 1,325 1,517 14.5% 4.6%
8 7 On Semiconductor 1,127 1,362 20.9% 4.1%
9 8 Denso 855 947 10.8% 2.9%
10 9 Toshiba 740 857 15.8% 2.6%
12 10 Micron Technology 703 800 13.8% 2.4%
11 11 Rohm 727 796 9.5% 2.4%
13 12 Sanken 572 652 14.0% 2.0%
16 13 Cypress Semiconductor 51® 631 22.5% 1.9%
15 14 Analog Devices 530 543 2.5% 1.6%
19 15 Microchip Technology 369 491 33.1% 1.5%
14 16 Mitsubishi 544 469 -13.8% 1.4%
17 17 Melexis 390 451 15.6% 1.4%
23 18 Nvidia 290 446 53.8% 1.3%
18 19 Osram 386 430 11.4% 1.3%
20 20 Maxim Integrated 335 402 20.0% 1.2%
22 21 Qualcomm 303 391 29.0% 1.2%
25 22 Sony 277 326 17.7% 1.0%
26 23 Panasonic 274 319 16.4% 1.0%
21 24 Linear Technology 305 315 3.3% 1.0%
31 25 Mobileye 207 301 45.4% 0.9%
Top 25 22,501 26,808 19.1% 81.0%
Others 7,567 6,281 -17.0% 19.0%
Total Market 30,068 33,089 10.0% 100.0%

AE: Gartner, FRIFASH

i - - . =
THE12 RS A YHE AF FRE (0164 BHEH J|F)
NXP Semiconductors
13.0%
Infineon Technologies
Others 8.9%
42.4%
Renesas Electronics
8.6%
Toshiba STMicroelectronics
2.6% 6.5%
Denso
2.9% Texas Instruments

On Semiconductor
41%

Robert Bosch
4.6%

6.4%

A& Gartner, FRIFASH

www.Eugenefn.com
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HE= M7 2

TE13 AY Y Cjst 2ol EE=

HEEA| Substrate (Leadframe % Package Substrate) A ZE

= £ X
(«@q,») =
ADIEF

HI|2pS 2t ADIEE  AREQIEY

(infineon

£ Gn

ASE GROUP

,, @SCIPRESS

SK hymx
SAMSUNG

&#ﬁ%@

VR/Gaming NAND Flash 21325 (A.)

Server

"-P

Pkg Su bstrate

Leadframe
(ClL =R (oil=2])
XIZ: IR Book, FXIFASHE
TE14  FQ HE TE1S  OIE HIS (20184 JIF)
AT U
7|y 7|8

1084.08 | AMNTAIZRE BlSZaQAY U 23.6%
1985.11 | Stamped Lead Frame(SLF) MAMSE =3 I MM THA|
1996.05 | MAZIZ 17|7k2 LOC 2l=zal|e) 7igt
1999.01 | ZUHE|E 2l=Zal| RESAAHAIAR 7f
2005.05 | MIAl Z= Reel to Reel MARZIQI =5 2 QA
2014.03 | ERC/olA M2
2014.04 | GRACIol AL AME| I RIMREET Aok H1Z
2014.09 | AleHA: EAC|oA-SHAC|o|AF
2015.04 | MAIEIZ 34Q1%| CfHA J2im sfgt
2015.06 | 3= SAIHRl(AFHYCIo|ATAREISAY L2 EI7EGE4F-;|%!
2016.06 | ek Al o
Az SrEXSH Az RAFAEA

www.Eugenefn.com



EUGENE \ Analyst 8154 | O|EASH
INVESTMENT & SECURITIES
| =5 & al O|= SI=
OIYAOI DiEX 2t U Q1S =I5
TH16 224 80097 1A Y EYT |K| THEI7  XSKAY FHEZANLE IHEE ES
SAMSUNG o, 2w
. v/ I\ 71550
(infineon S | . *. :
G micer ' L AdEsy
R
ﬁ 16 HEHO
ASE GROUP
| .
SK hynix |SO/TS |ATF
169492009 W) 169092016

7|Et

IATF (International Automotive Task Force):
BEYASA ZUYYA LAWY 7|24 BMW, CHRIS, FCA, GME0| A

X2 IR Book, F2IFAISH

XIZ: IR Book, F2IFAISH

UM Qg

ool b, 7147, B 5

[

Y

AL (Sit) LF Supplier risk rating Za}

ZZA+ Best Supplier 4413

SAMSUNG

s

Mitsui
C HAESUNG DS | [wHr| High-tec
= Inc
: YA LT
4ol (4/6, 84)

Very Unlikely
(0f 2Hg3el)

(A1 8,19724%, PER: 26.534))
'17 Best Supplier Award (AMKOR)

* aw

HAESUNG DS

&

SO €2 SHINKO
Unlikely
(ool (N3: 12117998, PER: 28.64) ‘
IS ' L -
C— ASM l\l/ | '16 Best Supplier Award (NXP) "16 Best Supplier Award (ASEN)
U
Pacific Technology ~ possent
Likely
[CTE ) SUMITOMO METAL MINING CO., LTD. K
*&X: Sit, 2017.9 — =
'16 Best Supplier Award (HANA) '15 Best Supplier Award (INFINEON)

(F)E

A2 IR Book, F2RIFX

8_

www.Eugenefn.com
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INVESTMENT & SECURITIES AnalySt 10 I I——Eﬂ

M= Portfolio CHH3l2 MAH X|& X9}

TE19 XSS BT Leadframe ¥ CHS Package SubstrateME AFE %

w Leadframe m Package Substrate w

25.0%

w ' 75.0% (infineon
 {

SK otojqa

EEET cEg
(Infineon
:,_ gA0ioz| f

i TOSHIBA
fo.cagmented 3 cex
hﬁ‘x . 20164 Acron
. @ lNSTRUMEN'!'Sg
SRR 20204
37} Target
AIZ: IR Book, FRIFAEH
¥ 20 Application'd X2t Tj7(X|
Package Substrate
Di
e e[ 5, oo [
_m“_
(@ =R ° ° ° ° ° ° °
HEFax 5 Display FE/Amay  ARMA A8 xyg
L2
a ®
= ==& [ ] L ] L [ ® o [ ]

IoT LHASIC g mm Robot, Al AnEE It

—

\!) ° ° ° ® ® ° °
S4U4/A JIEJ!.#'QA';I]C 7|5k Hyl Al Robot, Al ADIER 7t

% ® @ ] @ ®
VR/AR OLED OLED PC/H 7] PC/HIY?| 20(EE

AZ: IR Book, RRFAESE

www.Eugenefn.com _9



EE';%EG'\IT&ESE!}JE \d Analyst BtE5M | O EAZSY
oHAMLC|0IA(195870.KS) AHEMIE
A== LOIAHIAA
(Chef-Alof2d) 2017A 20184  2019F  2020F  2021F (o) 2017A  2018A  2019F 2020F  2021F
N 2904 306.2 3286 358.7 3933 ofEy 325.1 3633 3697 4249 4795
LSRR 115.2 11.7 1265 1416 158.5 Z718(%) 177 11.8 18 149 128
SRR 131 9.4 19.4 18.8 20.1 nfEel} 2642 3069 3236 3508  406.3
oliERA 59.9 56.9 60.4 69.4 783 njEZ0[e 60.8 56.4 46.1 65.1 732
TR 405 429 449 51.6 58.2 g ekaaH| 27.0 29.6 25.3 314 35.4
HIFSARE 175.2 1945 202.1 2171 2348 7 |EfEael 0.0 0.0 (0.0) 0.0 0.0
SRR 8.4 8.2 6.9 72 75 gelofe] 339 2.8 207 37 377
KA 163.9 183.7 192.1 206.6 223.8 Z718(%) 310 (210 (25 62.5 119
7|t 29 26 30 33 35 EBITDA 441 441 4.0 549 60.6
SEA 100.3 1009 576 339 10.1 Z718(%) 258 0.1 (7.1) 34.0 10.4
= 91.2 64.9 10.8 (13.1) (37.0) deltol (4.5) 2.2 (1.2) ©.7) 0.9
oHelR 2 19.0 29 36.1 “5 468 (ovseel] 0.2 0.2 0.1 0.0 0.0
FSMo[RIE| 57.6 28.4 (38.3) (67.6) (97.0) ORk|E 19 24 1.1 02) 2.0)
7|t 146 136 13.0 131 1322 R0l (0.9) 0.8) 1.1 [1.1) [1.1)
H RS 18.1 449 46.8 47.0 471 7 [Efiiaol (1.8) 0.8 1.0 0.1 1.9)
HIFS7 |EFFAY 15.0 39.6 M4 M4 M4 MEzo[e] 29.4 245 19.5 33.0 36.8
7|Et 3.1 53 55 56 5.7 Z715(%) %5  (166) (209 68.8 1.6
R2EH 181.1 196.4 208.4 224 2599 ol |2 55 38 24 38 42
NN 180.9 196.3 208.4 2324 259.9 kol 239 20.7 171 2.2 326
N 85.0 85.0 85.0 85.0 85.0 18 (%) 268 (132 (175 70.8 117
NS 219 219 219 219 219 NN 240 208 174 298 333
o[eioiz 740 89.4 101.4 1255 153.0 ZI18(%) 27.1 (131)  (16.6) 4 116
7|Et 0.0 0.0 0.0 0.0 0.0 PG 0.1) (0.1) 0.9 (0.6) 0.7)
EINEINTS 0.1 0.0 0.0 0.0 0.0 EPS 140 1226 1023 1,753 1957
R2sA 181.1 196.4 208.4 2324 259.9 18 (%) 27. (131)  (16.6) 4 116
Expelz 726 68.0 31 (26.3) (55.6) 2HEPS 140 126 1,023 1753 1,957
TRl 59.5 58.6 (16.3) (45.1) (75.7) Z12 (%) 271 (13.1) (16.6) 7.4 1.6
SESER FOEXX|E
(Eiel-Alofed) 2017A 20180  2019F  2000F  2021F 2017A  2018A  2019F 2020F  2021F
Holgzsgss 237 3%.8 107.7 71.1 775 TR
2lzole 239 20.7 17.1 292 326 EPS 1410 1226 1,023 1,753 1,957
RRAARZ| 10.2 173 20.2 21.2 29 BPS 10644 11549 12256 13673 15290
7 |EH[siEAR] 2.2 08 649 309 32.1 DPS 300 300 300 510 570
HREEZ (19.1) (5.6) 59 (10.2) (10.1) t2ofo 4(H,%)
IHERHEZNBTD (11.8) 3.3 4.0 9.0 (8.9 PER 17 10.6 129 75 6.7
TIRRRINEBTH (11.5) 3.9 (2.0 6.7) 6.6) PBR 16 1.1 1.1 1.0 09
AR RS7 D) 5.2 1.3) 10.5 5.4 53 EV/ EBTDA 77 6.3 5.1 3.3 25
7|Et 0.9 43 1.4 0.1 0.1 Higkrols 18 23 2.3 39 43
EXgsHEsE (36.5) (29.6) (32.5) (379 #1.8) PCR 57 43 22 28 26
ED SRR 0.0 0.0 0.0 0.0 0.0 oI (%)
A |SAEHEAA 00 0.0 (1.0 (1.3 (1.9 Hololg 10.4 74 56 79 79
M| FA} (36.5) (29.9) (30.5) (34.9) (39.4) EBTDACIRIE 136 12.1 1.1 129 126
FERIAK R 0.0 0.0 0.0 0.0 0.0 oRlg 74 5.7 46 6.9 6.8
PHRRR R 0.2 0.1) 1.0 1.0 (1.0) ROE 14.0 11.0 8.4 132 132
Neessgss 106 (10.5) (65.2) (34.5) (34.5) ROIC 128 9.4 73 1.4 116
NSEEA 149 (5.4) (65.2) (29.4) (29.4) QFRIA(9%H)
X2E7t 423 (5.1) 0.0 (5.1) (B.1) TRIIFAP K2 329 2.8 - - -
=N 43 5.1 0.0 5.1 5.1 g 126.3 1720 11727  (1,083.7)  (428.7)
g 3¢ @5) 3.7 99 (0.6) 13 ORI AkIE 19.2 1.7 19.3 - -
7|Es2 155 13.1 94 19.4 18.8 234 (3)
7|UsiE 13.1 94 194 18.8 20.1 SREME 12 12 12 12 13
Gross cash flow 489 51.2 102.2 81.3 876 ufEAHsME 59 6.2 6.3 6.6 6.5
Gross investment 55.6 353 26.6 475 519 MO SIS 9.3 8.7 8.4 8.8 8.7
Free cash flow 6.7 159 75.6 39 3.7 Rl FeME 189 17.3 125 11.0 10.9
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EUGENE

INVESTMENT & SECURITIES AnalySt E‘F%@ | DIEﬁ%ﬂ
Compliance Notice
HAks A2 Y 7|Fo2 x| i 7t siEE Sl tisiA 7715 watel Eoist Mol giguct
HAlE 2 KR WIS 7IFECR BT FAS 1% 0lAF EFsin K| ekgHCt
HAs & AIRE 7|2FAP} E HM3KIoIA AP MEsh ARo| glELCt
TARMEER L= XERNY oiXf & S52 245101 TAE ofsh Az elgHCt
= K20l A= HEE52 TARAMEEAL 20lo| o742 Hesh didstn glond, ofFo] faksh gi2dolLt ZHdgio] ZME/ISS ERolFCt
= A2e dAle] HAtE2A 2E A2 GAA UstHct
& AlZe 2Alel S2gl0] os Aol ofist HEl2E S, HH&. ME, Y, tfoiet 4 iUt
= K20l +RE WS2 At 2IMRIMET | Al2lEt kst K12 Y HE22E] 07l ol HAks T HEMO|LL Mg BEEE = glguct wald ot Ee
o= RZ= 174o] FAIEXIC| Znjof| ChEt A elaxfol List ZURIZ2 ARBE = glgHct

FApI A -'.5—7(l5.=./-r7ﬂ—cll71 HZ

E55M 2 UEFH AP IZE 120 (FH7|12Y BVlcH| FHE50 oAt SErAES 2n|E) AL FXIo|A HIS(%)
+ STRONG BUY(al=r) FM7|1Z=Y E7iCd| +50%0([Ak 0%
+ BUY(oH=R) FHI|ZY EIhH] +15%014 ~ +50%0 2t 89%
+ HOLD(Z&!) FH7|=Y BIICiH] —10%0[4F ~ +15%0(2t 11%
+ REDUCE(i ) FH7|Z=Y BoilH] —10%0(2+ 0%
(2019.08.30 7|%)
IP{2L7 HERIRA Y Z 53 L4
~ } spp | _EER S PIA9E8T0KS) 3912 28591 20)
IR} ERlefA =l ) O Bz} B
- | o]
2017-10-26 Buy 23,000 1 249 80
2017-12-01 By 23,000 1d 252 80
2018-01-16 By 23,000 1d 249 80 @)
2018-03-06 Buy 23,000 19 255 80 25,000 1 dgnas - —— SRR
2018-03-14 By 23,000 1d 257 80
2018-04-10 Buy 23,000 19 66 80 20,0007
2018-04-16 By 23000 1d 267 80 1500 |
2018-07-17 By 23,000 1d 98 15
2018-10-11 By 23,000 1d 354 213 10,000 4
2018-10-16 By 23,000 1d 355 213
2018-10-29 Buy 23,000 1 371 276 5,000 |
2019-01-21 Buy 17,000 19 146 44
019042 Buy 17,000 1 123 4 Ytor 1707 1710 1801 1804 1807 1810 1901 1904 1907
2019-04-23 Buy 17,000 19 123 44
2019-07-16 Buy 17,000 19
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