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Earnings Summary(IFRS 3237 |=)

(Elo]: Alotel 3Q19P 4Q19F ot 2019F 2020F

(%.%p) ARSE Aol Rl ZMMA xol oAk Q0 yoy oAl yoy OffAlx| yoy
B 456 51.6 -11.7 50.8 -10.2 52.3 14.8 1.3 182.1 200.2 10.0 230.2 15.0
cbalof ol 45 46 -2.8 49 -8.8 45 0.6 -12.3 141 19.2 36.1 23.1 20.3
M[FHol 47 4.8 2.7 4.7 0.4 42 -10.6 =B ) 15.7 19.4 24.2 22.2 14.4
0l 3.7 3.8 29 3.8 29 2.3 -37.7 =511 121 15.4 27.3 17.4 13.0
elols 9.8 8.9 0.9 9.7 0.2 8.6 -1.2 -1.3 7.8 9.6 1.8 101 0.4
O[S 8.1 7.4 0.7 7.5 0.6 4.4 -3.7 4.7 6.6 7.7 1.0 75 -0.1
EPS(8) 1,004 1,024 2.0 1,052 -4.6 625 -37.7 -52.5 846 1,045 235 1178 12.7
BPS(&) 9,771 9,895 -1.3 8,041 215 9,927 1.6 18.8 8,358 9,927 18.8 10,945 10.3
ROE(%) 10.3 10.3 -0.1 13.1 2.8 6.3 -4.0 -95 10.5 1.6 1.0 1.3 -0.3
PER(X) 16.0 15.7 - 15.3 - 25.7 = = 15.6 15.4 - 13.7 -
PBR(X) 16 16 - 2.0 - 1.6 = = 1.6 16 - 15 -
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EUGENE \ Analyst B3t | OfLAX|/ABY
TE A4 0| Y MY
(Mot8) 1Q18A  2Q18A  3Q18A  4QI8A | 1Q19A  2Q19A | 3QI9P | 4QI9F | 2018A  2019F  2020F
& 40.1 423 48.1 51.6 51.0 51.3 456 52.3 182.1 2002 2302
%YoY 73%  -1.6%  171%  62.0% | 27.3%  21.4% | -53% 14% | 188%  10.0%  15.0%
LCD cassette 4.1 4.2 8.5 1.5 17.3 195 11.6 11.7 28.3 60.1 4“0
PTFE sheet 1.4 1.2 0.8 1.1 1.0 1.0 0.8 13 45 4.0 5.5
PCB 274 1.8 1.8 1.9 2.3 1.6 1.8 18 2.0 7.8 7.3 10.3
OA 5.8 5.0 5.6 6.2 5.7 6.0 5.6 6.6 226 24.0 26.3
A A /2| 4.1 3.5 4.6 3.8 3.3 3.7 3.8 5.8 16.0 16.5 221
T[EIRE 9.7 10.2 9.2 8.7 8.6 8.3 8.7 8.8 37.8 345 35.0
H{E{2 |2 11.8 14.9 15.7 15.9 115 8.9 11.1 13.0 58.3 44.4 69.2
S 0.9 0.9 1.1 1.1 1.3 1.3 1.3 15 4.0 5.8 6.5
B SOl /S 0.5 0.6 0.7 1.0 0.7 0.8 0.9 1.7 2.8 515 14.3
&2} 320 338 37.4 39.6 39.9 405 347 40.3 142.8 155.5 177.3
iEee 80.0%  799%  77.7%  76.7% | 783%  788% | 761% | 771% | 78.4%  77.7%  77.0%
| 6.0 5.9 6.3 6.9 5.7 5.9 6.4 7.5 252 25.5 29.8
gelof 2.0 2.6 4.4 5.1 5.3 5.0 45 45 14.1 19.2 23.1
24210[215(%) 5.0% 6.1% 9.2% 9.9% | 10.4% 9.7% 9.8% 8.6% 7.8% 9.6%  10.1%
%YoY -247% -39.8%  21.7% 2501.3% | 165.1% 91.0% 14% | -121% 31.0% 3%61%  20.3%
Hedoltol 0.4 0.4 (0.3) 1.0 0.6 (0.3) 0.2 (0.3 15 0.2 (0.9
MIEol2] 2.4 3.0 4.1 6.1 5.9 4.7 4.7 4.2 15.7 19.4 222
#HolMH| S 0.6 1.0 0.6 1.4 0.6 0.6 1.0 1.9 3.6 4.1 4.9
E7z0ld 1.8 2.0 3.5 4.7 5.3 4.1 3.7 23 12.1 15.4 17.4
Az FAEAESHA
TE2 A=A 2o5E THE3  EHFHLH] £Xt F0|
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Analyst eH83t | Ol X|/A2Y

TE4 AOIZEE|3 30 S559 #Y
Z2HT Hiolg 3| Alel EUUR} SEHS

1020170092193 HIBEMA| M| Elat U oe] MLk SE  2017.07.20 1018608730000
1020170089547 HEMA| MHALUE DA CiZN X[X|H L o2 XM=Y S8  2017.07.14 1018608560000
1020170089825 Yol X|X|H 3! olF T [ct Yol Hat 87| 20 2017.07.14

1020080111872 MR =l 220 =2IF S5 2008.11.11 1010156270000
1020130111283 2= Elol XMAIE T2j2 £, U 0|2 Zaksl= Teiz | SE  2013.09.16 1014991450000
1020000026992 B4R} LS fEIM Rl HMEL SE  2000.05.19 1003728830000
1020150119058 FAPIE LE F=A & oIS IR FAP| S5 20150824 1015969410000
1020150185395 A MA| Ci3d 22|28 f2lx, 0|5 0|&8%h 24t MA|E CiZ34 222t & o2 M|z 5  2015.12.23 1016567600000
1020150163041 Eo|H|UZ[HIZ2 Q2 DX} OFMEIE gl 0]o] K| UM S& 2015.11.20 1016681040000
1020150034630 if;jg: ::'QI :Ei 10 lglﬂ; _;f’% Ol olget 24 TixlZ SE 20150312 1015785450000
1020160062947 SLS-3D Z2IE{E Pl 22 I ole] A =gk 3 2016.05.23

1020150047231 Aol AMHZES U=l Te] S  2015.04.03 1015631660000
1020130111270 Zos 9l TEXRS| WPC ¥ NFC 28 slo|22|= AMAIE 9 T H|zekY S5 2013.09.16 1015130520000
1020130028994 2|2 Ef XMAIE SE  2013.03.19 1013314060000
1020170079124 HAUADE 9l 0|2 HZ=HkY S5  2017.06.22 1019310840000
1020060050249 I2g LMES Jof Mz 2 0|5 PH[Skenjo[I2E SE  2006.06.05 1007891290000
1020150070670 FAPIE He| 7=A & 0|5 (st FAP| SE 20150520 1015726630000
1020150177324 iﬁ%ﬁiggﬁgt’ "?s |o£||j S(T:Llioﬁi o SE 20151211 1016570810000
1020150177331 ZT} jﬁiﬁ ;Diigﬁ% Izlsll_c ;?:Ll(ﬂ LT::EHPIH SE 20151211 1016570840000
1020150070671 FAp| 52  2015.05.20 1018306390000
1020150018065 HH £7| SE 20150205 1015560870000
1020150165057 FAPIE Le| =AY 0| FHIE FAP| S5  2015.11.24 1016327140000
1020150082899 [EIE] DA SE 20150611 1016222450000
1020110011934 tod Kt Zaf SE  2011.0210 1010382160000
1020110011935 td MEHE SE  2011.0210 1010382170000
1020100071297 °|22 CD FIME SE 20100723 1010573950000
1020080108366 :‘Eﬂﬁ gll;HE u:ligot;ﬂ OIg=IE olFEES MzdtE U & S  2008.11.03 1010499340000
1020060087165 MRs 2Zsld x|o| 71 chH HE Hze 2 O S  2006.09.11 1006976310000
1020060050251 12g YMES Jof Atk 4l 0| H[Sk=njo[3=E SE  2006.06.05 1007743030000
1020170056201 SLS-3D ZZIE{E P L 2 0|9 Hz=EHy SE  2017.05.02 1017955270000
1020160178335 ORM LEf FAP| S5  2016.12.23 1017977420000
1020160078752 oF FAP| SE  2016.0623 1016925430000
1020160035483 2R} HA| 22 I, OIZ olgst 2xt X 25 ¥ 0l9f HZ=LHH S5 2016.03.24 1016837230000
1020170061228 O|2E 59007 A|AHE B 2017.05.17 1017726680000
1020160178347 ZE| FAP 52 20161223 1017954450000
1020160035475 2X Tx| &= 2BHE sielH Z48, 0l ol# 28 Tx| 83 IS vl 2 S  2016.03.24 1016837370000
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Analyst

MOIZ2E|3(089980.KQ) MHEMIE

ehast | X/~ 2H

CHAEHEE EUARMA
(CHRlAlofR) 2017A 20184  2019F  2020F  2021F (SRRt 2017A  2018A  2019F  2020F  2021F
A 2199 2301 264.3 2177 2071 nf=y 1532 1821 2002 2802 2703
FERRA 105.2 124.8 1497 1585 1716 BIE(%) 2.0) 188 10.0 15.0 17.4
MR 432 45.9 58.8 54.7 60.7 &t 119.9 142.8 155.5 177.3 204.9
ofEiA 39.0 447 57.0 66.0 70.0 nj&Es0(2 33.4 393 447 52.9 65.4
N 20.3 314 310 35.0 380 T 3 ek 26 252 26.6 298 370
HIFSAR 114.7 114.3 114.6 119.1 1255 7 Bl 0.0 0.0 0.0 0.0 0.0
SRR 8.0 8.0 9.2 9.6 10.0 Helole] 108 141 19.2 231 284
TR 105.2 104.8 104.6 108.7 114.8 Z718(%) 187 310 36.1 20.3 28
7|Eb 1.4 15 0.8 0.8 08 EBITDA 19.4 23.2 284 326 382
SREA 1104 119.8 118.1 116.4 117.0 Z715(%) 14.6 196 22 147 175
T 81.1 1144 106.8 105.0 105.3 Ziolojol (1.3 15 02 09 (.1
OHRIRHS 27 239 216 247 30.0 [ornsel 05 0.6 0.4 08 0.9
FSAO[RIR 53.2 86.8 815 765 715 O[S 19 19 0.0 0.0 0.0
7|Et 5.2 37 3.7 38 38 A2zol 0.0 0.0 0.0 0.0 0.0
HIFS A 29.3 5.4 1.3 1.4 116 7 |Efdedol 0.1 2.8 0.2) (1.7 2.0)
HIFS7 [ERRA 26.3 06 6.7 6.7 6.7 HiEzole! 95 157 194 22 2773
7|t 30 49 46 48 5.0 Z718(%) 5.1 65.3 242 14.4 2.8
23 1005 119.2 146.2 161.2 180.2 oI 20 36 41 49 6.0
NGNS 109.5 119.2 146.2 161.2 180.2 Ehlzolel 75 12.1 154 174 23
N 71 71 76 76 76 Ztg (%) 36.6 61.6 273 13.0 28
2oz 295 295 424 424 424 XHiFFRIE 75 12.1 15.4 174 21.3
o[eloiz 742 838 %.8 111.8 130.8 Z718(%) 36.6 61.6 273 13.0 238
7|Et (1.4) 1.2 (0.6) (0.6) (0.6) EINCN S 0.0 0.0 0.0 0.0 0.0
BR[| 0.0 0.0 0.0 0.0 0.0 EPS 546 846 1,045 1,178 1446
s 1005 119.2 146.2 161.2 180.2 ZIg (%) 315 54.8 235 127 28
Exjelz 795 87.3 88.2 83.2 782 HEPS 546 846 1,045 1178 1,446
= 36.3 M5 29.4 285 175 712 (%) 315 548 235 127 238
#358E FRFAX|E
(CiAlotR) 2017A 20184  2019F  2020F  2021F 20174 20184  2019F  2020F  2021F
AASESTSE 231 35 189 171 206 TR EHE)
2Plole] 95 121 16.6 17.4 213 EPS 546 846 1,045 1,178 1,446
RRAAZt| 8.6 9.1 9.1 9.4 98 BPS 7,676 8,358 9927 10945 12,231
7 |EH AL 0.1 06 2.0 0.2 0.2 DPS 140 160 160 160 160
SHREEZ 24 (22.2) (76) (9.8) (1.7) W 2oiobM(HH,%)
IHERHLNBT D 3.2 (3.8) 8.3 9.0 (4.0) PER 26.2 15.6 15.4 137 11.1
N NI 1.2) (11.5) 1) 4.0 (3.0) PBR 19 16 16 15 13
IHRIRNEET |2 26 @.7) 30 32 53 EV/ EBITDA 124 9.9 9.7 8.4 6.9
7|Et 1) (2.1) 0.2 0.0 0.0 HiEols 1.0 12 10 10 1.0
EAgssigss (16.7) (12.6) (7.4) (15.1) (175 PCR 8.4 7.7 85 88 76
C SRR 19 07 (1.4) 1.2) (1.3) 2014 (%)
W |SRISHL 0.0 0.0 0.0 0.0 00 doloels 70 78 96 101 105
AH|ER} (14.6) (10.7) (7.7) (13.5) (15.9) EBTDAOIIS 127 1238 142 14.1 141
TR 1.0 31 0.9 0.0 0.0 Tollg 49 6.6 77 75 79
SRR 0.0 0.2) 0.0 0.0 0.0 ROE 72 105 16 13 125
NREgssgss 55 6.6 0.0 (7.4) 74 ROIC 56 71 9.0 9.9 114
PSR 39 106 34 (5.0) (5.0) OPSM(% Hi)
AE7} 36 2.0) 2.3 (2.4) @.4) TRRUF/AP K2 331 348 20.1 17.7 9.7
HISEX S 18 20 2.3 24 24 Fatlg 129.8 109.0 140.1 151.0 162.9
ez 1.7 2.3) 11.8 (5.4) 47 ORIZANS 56 73 - - -
7|2 78 19.6 17.2 29.0 236 &= (3)
7|dsiz 19.6 17.2 29.0 236 28.4 NS 0.7 08 08 08 09
Gross cash flow 233 246 277 26.9 313 wiERAsNE 37 4.4 39 37 40
Gross investment 16.2 355 135 23.7 18.0 MIA s 75 7.1 6.4 70 74
Free cash flow 71 (10.9) 142 32 13.4 olilriReikE 74 78 88 10.0 9.9
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EUGENE Analyst 3H83} | OL{X/ASZY
Compliance Notice
ElE X2 2 7|Z=o 2 x|k 37iY 71 SRS S0l tholiA RS Wil Rlofsh Ho| gisuct
Al 2 A2 il 7|FoR sEETe| FAIS 1% o4 BR3I x| k&t
B S ARE 7|HEAP} EE ®M3XA AR ®Zsh AfAlo| gt
TARMEERE AZENY ol 5 S22 22510 KA ofs AT fiEUHCt
= K20l AME H2E2 ZARMEER} 2olo| o2 Malsh Hidsin Qlon, 9Fe| Rakst oizdolLt ZHdglo] ZAElSe solgi ot
= X2E Pl HEEEA 2E A Sl 2iEuct
= X2 BAlel Zelglo] ofist A0l ofnst HENZE =X, v, ME, Bie cjojet 5 giEH
= AR 22 22 YA 2IMRIMET | Azl okt X1R 3 ME 22 Aol ZolLt, DA I MEMOo|LL MM S BArSH 4 giEL(Ch Rt ofst 29
O X[2E D24o| FAIEX|| Zjol| TSt ™ el Chst ZUAIZZ AFEE = glEuct
FAP |2t 2 EXSS/FARA g
ZE5M U AZFH FAPZE 1 (FH7|E2Y ZoidiH| FHEZe| oAt SERES ofn|gl) S FXel HIE(%)
+ STRONG BUY(Bf=) FH7|=Y BoIcH] +50%0[A 0%
* BUY(@H=) FH7|=Y BIICiH] +15%0|AH ~ +50%0|2+ 88%
+ HOLD(Z%!) M7= B0 -10%0[4 ~ +15%0(2¢ 12%
+ REDUCE(TH =) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2019.09.30 7|%)
PR HERIORA Y ZHTT HAEL
B omp IRIE(%) AoFEEH|H(089980.4Q) ?7_%9{*3-&?7 =Y
ZXIIR} SR ) A 5ot E[(EK) EEOfRAE BEis]
T
2017-11-27 Buy 22,000 1 318 18
2017-12-01 Buy 22,000 1 318 18
2017-12-18 Buy 22,000 1 315 18
2018-01-02 Buy 2,000 1 313 18
2018-01-29 Buy 22,000 1 314 18
2018-01-29 Buy 22,000 1 314 18
2018-02-05 Buy 22,000 1 317 18
2018-02-19 Buy 22,000 1 318 18
2018-08-02 Buy 2,000 1 318 18
2018-08-15 Buy 22,000 1 -20 18
2018-03-29 Buy 22,000 1 -4 18
2018-04-02 Buy 2,000 1 -5 18
2018-04-04 Buy 2,000 1 -6 18
2018-04-05 Buy 2,000 1 -6 18
2018-04-12 Buy 2,000 1 -8 18
2018-04-23 Buy 22,000 114 -331 118 (@)
2018-04-25 By 200 19 -2 A1 | 0] gozgs  ——=awdl
2018-05-08 Buy 2,000 1 334 18 24000 | L
2018-05-08 Buy 2,000 1 334 18 21,000 |
2018-05-16 Buy 2,000 1 334 18 15,000 |
2018-05-21 Buy 2,000 1 334 18 15,000 |
2018-05-24 Buy 2,000 14 334 18 12,000 |
2018-06-07 Buy 2,000 1 334 18 0000 |
2018-06-21 Buy 22,000 1 334 18 6.000 |
2018-06-27 Buy 22,000 1 334 118 3.000 |
2018-07-02 Buy 22,000 1 334 118 0
2018-07-10 BU}/ 2000 15 -336 118 17.10 18.01 18.04 18.07 18.10 19.01 19.04 19.07 19.10
2018-07-12 Buy 22,000 19 -6 18
2018-08-06 Buy 22,000 1 -3 18
2018-08-16 Buy 22,000 1 -5 18
2018-08-27 Buy 22,000 1 -8 18
2018-08-30 Buy 22,000 1 351 18
2018-09-07 Buy 22,000 1 357 18
2018-09-27 Buy 22,000 1 371 18
2018-10-02 Buy 22,000 1 375 18
2018-10-04 Buy 22,000 1 377 18
2018-10-17 Buy 22,000 19 -380 18
2018-10-29 Buy 22,000 1 378 18
2018-11-08 Buy 22,000 19 -39 18
2018-11-12 Buy 22,000 19 -6 18
2018-11-19 Buy 22,000 1 357 18

6_ www.Eugenefn.com



2018-11-26
2018-12-03
2018-12-12
2018-12-19
2019-01-04
2019-01-07
2019-01-22
2019-01-25
2019-02-07
2019-02-11
2019-02-11
2019-02-18
2019-02-20
2019-02-28
2019-03-05
2019-03-25

2019-10-24
2019-10-28
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By
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Buy
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Buy
By
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By
By
By
By
By
By
Buy

22,000
22,000
22,000
22,000
22,000
22,000
22,000
22,000
22,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
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27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
27,000
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27,000
25,000
25,000

e oo

L TS oL P L P L P P o TS oL P LTS oL LTS L PO L P P L P P LTS L P LY PR PR PR LT P TS oL WP PRSP PR

-344
-329
-209
273
25
220
-174
-18.0
-18.0
-36.7
-36.7
-36.7
-36.7
-36.7
-36.7
-374
-378
-389
-30.3
-30.3
-30.3
-30.3
-394
-395
-395
-396
-396
-39.7
-39.7
-398
-400
-419
-419
-408
—40.7
—40.7
-408
-409
-41.6
—42.1
-366

-118
-118
-118
-118
-118
-118
-145
-150
-180
-193
-193
-193
-193
-193
-193
26
257
285
289
289
289
289
289
289
289
289
289
289
289
289
-289
-36.7
-36.7
-36.7
-36.7
-36.7
-36.7
-36.7
=370
-38.1
-35.6
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