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Ao} gglelole F7lat 27 Aakstel A, A AANAGIES)

SEFIH12M, |X)) 65,000% 1,083 o€, G94e1] 153 99 tin] mljEelz} ggjolelo] A4 skslaisls.
x| FIH5/8) 62,7008 jEo] TR o]f+= D ] TR 1 £7] MMR (Massive MIMO [Multiple
Input Multiple Output] Radio, Th&3F tl=E84A)) 4F AR A48 HE uis
Key Data (71F!: 2020.05.08) o] Z7}1%A%E @ ZTE & MBF (Micro Bellows Filter) 55 50] A|ddw]o] HejF
KOSPIp) 1,946 wizo] 7S, @ SeiIAE kel nlo] Zasiol] wEe)
KOSDAQ(pt) 682
AHTI) 500 n 2020 MY =L Y ol ofE SiE A 27| ofd| X JiM HY
Al () 2,497 i 5
50 7 2 T/EM(2) 80,100/ 22,800 P 2487] PR (A715) 2 W2 1,674 99, 9ole) 356 o=z A
525 U7t Beta 0.47 27| tjH] 22} 115.9%, 442.2% Z718 A0z Pt
SR AIEHF) 39,821 ~ - -
oM 2 605 2 57) 2Ho] =l A0= e o)z, D 573 MBF viZo] 2 1717 27
Efek (oM oie) B854 Aoz WP Aoz Ayl @ e APHATE EE NE 2oz e
Do o0 ). k) 7120 st FA7 Sheeln 9, vl FAe] A me 5G Q)
ol XIEE(% . ’

FO5% X28(%) e} AL EARoR A slow ApgsaA shblw i A4 T A%
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» FEFVH65,000 8, FXI2[H HOLD Z ofte

Company Performance X371 65,000 €S A8k, FARAS HOLD & sfeF 243k ajj9] njzo] 27
PR MW e St 92 Polglo] & A4 Ago] eI T A, A4 55 45 9 Al
EdreiE 0one me Ufet $ei7-S Helale] BAlAL HOLD 2 skt

KOSPI L AL 2IE 84 184 284 1736

Earnings Summary(IFRS %Zi7|E)

(cls: Alotel 1Q20A 2Q20E s 2020E 2021E
(%%p) ARgE  CatojalRl  xol  AMMA ol ofl| Q00 yoy ol yoy Okl yoy
ojZo 775 1186  -347 1104 298 167.4 115.9 212 682.9 807.1 182 968.9 20.0
edole] 6.6 182  -64.0 155 577 356 4422 -36.0 136.7 163.3 195 199.5 221
Mol 15.2 175  -134 14.4 5.7 34.2 125.3 -35.6 129.4 165.6 28.0 1915 15.6
=0[ 13.0 144 93 16 122 28.0 115.2 -35.1 102.7 136.4 329 157.0 15.1
glolls 85 154 69 140  -56 213 12.8 -49 20.0 20.2 0.2 20.6 0.4
0|25 16.8 12.1 4.7 105 6.3 16.7 -0.1 -36 15.0 16.9 1.9 16.2 -0.7
EPS(&) 1,308 1442 93 1446 96 2,813 115.1 -38.3 2,658 3,425 28.9 3,943 15.1
BPS(&) 5,773 5,712 1.1 2,456  135.0 6,474 12.1 489 5,446 8,869 62.8 12,812 445
ROE(%) 26 253 26 589  -36.2 435 20.8 -61.5 67.8 479 -19.9 36.4 -115
PER(X) 48.0 435 - 433 - 22.3 - - 19.2 18.3 - 15.9 -
PBR(X) 10.9 1.0 - 255 - 9.7 - - 9.4 7.1 - 49 -

Az ARIHER, FAFASHA
2 EPSE annualized 7|&
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TEA 1Q20 AH(HZ7|Z): NjEY —34.4%yoy, HYO[2| —73.6%yoy

o &
HES niEY
RFS-E
AAEF
ST
ZIE/F
LEDZH
HEE HIE(%)
RFEE
AAEIE
OHLE
ZIE/F
LEDZY
0|
&2t
oj&50[2|
Hojl22b|
dejo|o
RFSE
LEDZY
HiEole|
27l#0[2
X[uF=F E7)wole]
0|2 E(%)
&7t

1>
i)

715

74.4
51.6
5.2
17.6
3.2
100.0
95.9
66.6
6.6
22.7
41

55.4
22.1
156.5
6.6
5.4
1.2
156.2
13.0
13.0

7.5
28.5
20.0
8.5
7.3
2.2
19.6
16.8
16.8

1Q20A
YoY
(%,%p)
-34.4

-33.9

24.5
-86.4
-46.9
-45.4

0.8
31.5
-25.4
5.3
0.8

-26.8
—48.0
-121
-73.6
-78.0
483.6
-40.9
-39.1
-39.1

7.4
7.4
5.1
-12.5
-14.6
1.8
2.2
-1.3
-1.3

QoQ
(%,%p)
112

-10.7

224
-57.7
-39.3
-21.2

0.5
18.3
-7.3

-10.5
0.5

-14.9
-0.5
-34.3
-564.9
-503.0
-1,251.0
-252.9
-200.3
-200.3

-3.1
3.1
-7.0
10.1
8.9
2.5
30.9
31.6
31.6
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1Q19A

Al
=

kAl

118.2

112.5
41.5
37.9
33.1

5.8

100.0
95.1
35.1
32.0
28.0

49

75.8
42.5
17.7
24.8
24.6

0.2
25.7
21.4
21.4

64.1
35.9
14.9
21.0
21.9

0.5
21.7
18.1
18.1

| 5G/T

4Q19A

>
1

©
N
w

83.3
422
12.2
29.0
4.0
100.0
95.4
48.3
14.0
33.2
4.6

65.1
222
23.6
-1.4
-1.3
-0.1
-9.9
-13.0
-13.0

74.6
254
27.1
-1.7
-1.6
-0.2
-11.4
-14.9
-14.9
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271 4% 20| 9 7Y

Alodel %) 1Q18A  2Q18A  3Q18A  4Q18A
o=y 70.4 85.0 86.7 54.2
WEY S71E(%) 31 54.5 98.0 47.9
Al oiE
RFEE 63.1 77.4 82.1 441
A[AEE 20 7.0 26.0 56
ST 226 29.7 18.0 14.7
ZEIF 38.5 406 38.1 238
LEDZH 7.3 7.6 46 10.1
Il EH|Z(%)
RFEE 89.6 91.1 9%4.7 81.4
A[AEF 28 83 30.0 104
CHEJLIF 2.1 35.0 20.8 27.2
ZEIF 54.7 47.8 439 43.9
LEDZY 10.4 8.9 5.3 18.6
=
Hedo| 28 -7.4 -0.7 =210
RFEE 3.4 -6.4 1.4 144
LEDZZ] -0.6 -1 -2.0 -6.6
MFol 1.0 -72 -1.7 218
7|0l 0.7 -7.6 26 217
|1 s = A ] ] 0.7 -7.6 26 217
0|2 E(%)
HHo|AE 39 -8.7 -08 -387
RFEE 5.3 -8.2 1.7 -326
LEDZZ] -82  -140  —44.1 -65.3
HAo|UE 1.4 -85 20 -402
PleoldE 0.9 9.0 -3.0 -401
o FFE7 20| E 0.9 -9.0 -30  -401
Az fUEAEA
TE3 218 0fE, YR0/olE Fo| Y A
(A ) (%)
300 e —-—%@om:zit - 30
050 | [ ) 0\ /..0, 20
[ ) ° F10
200 1 g [ee R o v Lo
° nd o | _
150 1| o \ Vi / 10
‘e o r =20
100 1 ¢ L _30
B GO0 '| |-
° + —50
o4+ —+1 =8 &8 8 8 -60
EEEEREEE RN
©g2g8egegegesg
xE SrERE

1Q19A
118.2
68.0

112.5
41.5
37.9
331

5.8

95.1
35.1
520
2680
4.9

24.8
24.6

0.2
25.7
214
214

21.0
21.9

3.4
217
18.1
18.1

2Q19A
212.3
149.8

208.3
132.2
184
57.7
4.0

98.1

62.3
87

272
1.9

55.5
56.3
-0.8
53.1
43.2
43.2

26.2
27.0
-19.6
25.0
20.3
20.3

3Q19A
265.0
205.7

258.6
206.7
15.0
36.9
6.4

97.6
78.0
5.6
13.9
2.4

57.8
57.0

0.8
60.6
51.1
51.1

21.8
22.0
11.9
22.9
19.3
19.3

4Q19A
87.3
61.1

83.3
422
12.2
29.0

4.0

95.4
48.3
14.0
33.2

4.6

-14
-1.3
-0.1
-9.9
-13.0
-13.0

-1.7
-1.6
2.5
-11.4
-14.9
-14.9

1Q20A
71.5
-34.4

74.4
51.6
5.2
17.6
3.2

95.9
66.6
6.6
22.7
41

6.6
5.4
1.2
15.2
13.0
13.0

85
7.3
36.5
10.6
16.8
16.8

150 4

100 A

T 1q1sa

RF & M7 IHEY F0| 3 T (

=
BALEF

otE| Lt
ZEIR
< < < <
w0 © © M~
g o g o
@ — o —
el

3Q17A
1Q18A

Analyst 8t5

2Q20F
167.4
-21.2

163.8
92.6
19.3
51.9

3.6

97.8
56.3
11.6
31.0

2.2

35.6
35.2

0.4
34.2
28.0
28.0

21.3
21.5
10.0
20.4
16.7
16.7

3Q18A
1Q19A

3Q20F
2777
4.8

271.9
186.1
15.7
70.2
5.7

97.9
67.0
5.7
25.3
2.1

60.4
59.8

0.6
58.0
475
47.5

21.8
22.0
10.0
209
17.1
171

=7g)

3Q19A
1Q20A

| IT/5G

4Q20F
284.5
225.9

280.9
165.4
141
101.3
3.6

98.7
58.1
5.0
35.6
1.3

60.8
60.4

0.4
58.3
478
478

214
21.5
10.0
20.5
16.8
16.8

3Q20F
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TES5  HZHAR M (E 7[F)
Alot2l %) 2009A 2010A  2011A  2012A
o=y 1227 1590 1510 2925
%Y Z742(%) -23.2 29.6 -5.0 937
Al ofE
RFEZE 1227 159.0  151.0  290.9
AIAER - - - -
KL - - - -
ZIEF - - - -
LEDZY 1.6
0hEH|Z(%)
RFEE 100.0  100.0  100.0 99.5
AJAEE - - - -
KL - - - -
ZEffF - - - -
LEDZY 0.5
2|
&7t 81.2 104.9 115.2 187.7
=]l M5 54.2 358  104.8
Tl 22| 437 49.7 50.9 63.2
Fdol 21 45 151 M7
RFEZ -2.1 45 151 4.7
LEDZE - - - -
MFol| -79 -31 256 408
7|0l -5.8 -57 -346 375
X|uj71 Eolz=o(< -59 -62 350 365
0[2IE(%)
&g 66.1 65.9 76.3 64.2
j&50(2UE 339 34.1 23.7 358
Hoj22lelg 356 31.2 33.7 216
Ho|AE -1.7 28  -10.0 142
RFEZ -1.7 28  -10.0 14.2
LEDZZ - - - -
ZAo|dE 6.4 -20 -169 14.0
27|xoldE -4.7 -36 229 128
AW FFE 0|8 -4.8 -39 232 125
A2 FREAEA
TE6 AZHOHE, FYO[YUE S0 W ML
(Meigl) (%)
900 - e - 25
800 | —.-—%aowg o—o| 20
700 1 P\ o—o F15
600 1 ? F10
L5
igg : \o/.\ o ro
/ L -5
300 @ " ® 'Y L _10
200 A \ / L 15
100 A . L -20
0 <E‘<E‘<E‘<E‘<E <E‘<E‘<E‘<(‘<(‘<E <(‘<E‘<( <E‘u- —25
SEEZZcdpIrerxay
SRRIRIRIIIIKIR]IRRIIIRR
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2013A
317.9
87

311.7
76.0
37.6

199.1

6.2

98.1
236
1.8
626
1.9

209.2
108.7
65.2
43.5
56.3
-11.8
47.8
39.9
30.2

65.8
34.2
20.5
13.7
17.7

-190.6

15.0
12.6
12.3

Analyst 2F4 | 5G/iT
2014A  2015A 2016A 2017A 2018A 2019A 2020F
210.7 219.8 210.5 203.7 296.3 684.9 890.2
-33.7 45 42 32 454 1312 300
1939  189.6  170.4 1782 2667  664.7 | 8721
423 499 4.0 546 407  4533| 6655
50.4 167 242 5.0 8.1 61.2| 681
101.3 123.0 105.1 P25 740.9 150.2 2384
16.8 30.2 401 255 29.6 20.2 18.1
92.0 86.2 80.9 87.5 90.0 971 98.0
0.1 227 19.5 17.0 157 662 635
23.9 7.6 1.5 251 287 89 77
48.1 560 499 454 476 219 268
8.0 13.8 19.1 12,5 10.0 2.9 2.0
1603  190.0 1615 1426 2360 4626 | 6257
50.4 29.8 49.0 61.1 602 2222 | 2645
69.3 74.7 63.5 64.2 86.5 84.3 69.7
-18.9 -449 -14.5 -3.0 -26.2 137.9 194.8
6.2 03 23 112 -160 1379 1948
251  -452 168  -142  -10.3 0.1 0.0
-19.7 -49.8 -11.6 -7.6 -29.8 132.7 187.0
-12.5 -47.8 3.7 -8.7 -31.3 108.8 153.3
-13.3 -47.9 3.9 -8.7 -31.3 108.8 153.3
76.1 86.4 76.7 70.0 79.7 67.6 70.3
23.9 13.6 233 30.0 20.3 32.4 29.7
329 34.0 30.2 315 29.2 12.3 7.8
-9.0 -20.4 -6.9 -1.5 -8.9 20.1 219
3.2 0.2 1.4 6.3 -6.0 20.7 223
1497 1495 420 556  -34.7 03 0.2
-9.4 -22.7 =55 =37 -10.0 19.4 21.0
-5.9 -21.8 1.8 -4.3 -10.6 15.9 17.2
-6.3 -21.8 1.9 -4.3 -10.6 15.9 17.2
TE7 RF 52 M5 OfEH 0| L MY (¢7h
(otg)
900 - BNLER
oHEILLE
800 1 LE{R
700
600 |
500 -
400 1
300 1
200 |
100
O i
5 $ & & £ & 3§ &
R 8 R R B & &8 §
Xz FalsxE
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Peer Valuation
TE8 Y SF U FAKRA Peer Group H|n
AoAHER g RFHIC 20|&2M of| x[of| =t (LTS

FIKe) 62,700 39,200 42,050 37,650 51,100
A7 1B (M) 2,496.8 934.8 446.7 4511 3443
PER(tH)

FY18A -11.9 275.2 22.8 50.9 3325 694.7

FY19A 19.3 107.7 43.0 10.7 362.1 15.2

FY20F 15.7 18.0 245 12.3 185 16.6

FY21F 135 11.8 14.6 8.8 11.0 12.8
PBR(tf)

FY18A 4.8 2.4 3.5 1.9 1.8 2.3

FY19A 9.4 3.8 4.4 3.8 4.6 2.5

FY20F 6.6 3.6 4.3 3.0 4.0 3.3

FY21F 4.4 2.8 3.4 2.3 2.6 2.7
o ZoH (sHni=izy)

FY18A 296.3 108.1 81.5 135.0 64.0

FY19A 682.9 107.8 210.3 156.7 9.9

FY20F 988.0 197.7 192.6 296.4 126.0

FY21F 1,183.1 329.0 242.0 446.8 155.7
Fefolol(enitzy)

FY18A -26.2 26.7 0.2 2.9 0.3

FY19A 136.7 17.9 58.3 2.2 15.4

FY20F 203.9 42.2 47.0 32.8 23.8

FY21F 237.0 72.6 65.6 54.4 31.7
HHO|AE(%)

FY18A -8.9 247 0.3 2.1 0.4

FY19A 20.0 16.6 27.7 1.4 15.9

FY20F 206 21.4 24.4 1.1 18.9

FY21F 20.0 22.1 271 12.2 20.3
T0[Ql(shn ety

FY18A -31.3 25.4 2.6 0.6 0.2

FY19A 102.7 20.2 46.1 0.4 13.2

FY20F 160.8 35.7 36.5 251 20.5

FY21F 185.4 58.3 481 40.7 27.0
EV/EBITDA(tH)

FY18A -31.8 26.2 15.6 19.0 27.4 429

FY19A 145 27.2 31.8 7.4 60.6 8.8

FY20F 1.4 1.5 16.9 7.4 11.0 10.7

FY21F 9.3 7.2 9.8 4.8 6.2 7.9
ROE(%)

FY18A -45.5 5.6 175 3.8 0.9 0.3

FY19A 67.8 18.3 10.6 44.4 0.5 178

FY20F 54.4 22.4 15.8 25.4 26.2 22.2

FY21F 39.6 26.2 22.1 28.4 31.3 23.2

Z0:2020.05.08 7} 7|=, AMMA HE
I=: QuantWise, FRIFAEH
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INVESTMENT & SECURITIES Analyst t—|||"7c>E)|‘j | SG/iT
H —
AOACER(032500.KQ) XHEHIE
CHRIC =2 EUAH MM
(RS 20184  2019A  2020F  2021F  2029F (EkRf:Al0i2)) 2018A  2019A  2020F  202IF 2029
WA | 2735 4270 618.3 7973 1,000.4 ofj&ey 296.3 682.9 807.1 9689 11650
FEARE 1731 3133 465.5 599.4 759.0 Z7E(%) 454 130.5 18.2 20.0 20.2
MR 54.1 50.0 100.4 170.1 240.4 ofEeut 236.0 465.1 586.1 705.7 850.9
oiERA 62.9 186.7 278 268.2 3243 &S0 60.2 2178 211 263.2 3142
THORRA 52.3 73.6 134.3 158.1 191.2 ol 3 ek | 86.5 81.1 57.8 63.7 83.1
HIFSARA 100.4 113.7 152.9 197.9 250.4 7 |ERd a0l 0.0 0.0 0.0 0.0 0.0
LN 9.3 125 13.0 136 14.1 gielofe! (26.2) 136.7 163.3 1995 2311
TR 88.0 97.7 135.9 180.0 2317 Z718(%) x| v 19.5 221 15.9
7|Et 31 35 39 43 46 EBITDA (16.6) 145.6 174.6 2145 250.5
ExiEA 187.3 2103 265.1 2871 3173 Z718(%) o =) 19.9 29 16.7
T 163.0 179.2 2332 254.3 2836 gefelpol (35) (7.9 23 8.0 ©2)
oS 57.8 63.7 117.4 138.3 167.2 O[X| 03 0.6 05 0.7 09
FSHO[RFRRY 90.8 90.1 90.1 90.1 90.1 (ONC] = 6.4 5.7 5.7 5.7 5.7
7|E} 144 255 25.7 26.0 26.2 Rel 0.7) 11 40 40 40
HIFSA 243 31.0 319 328 337 7 |Efigiao 33 3.3 35 (7.1) (85)
HI5S0 [RIAY 1.1 88 838 88 88 el (29.8) 1290.4 165.6 1915 218
7|E} 232 2.2 23.1 24.0 249 e x| =] 28.0 15.6 15.9
R=sA 8.2 216.8 3532 5102 692.1 oM IR 15 2.8 29.2 345 39.9
LN 86.2 216.8 3532 510.2 692.1 = Eel] (31.9) 1027 136.4 157.0 181.9
N 9.4 19.9 19.9 199 19.9 Z718(%) Hx| =3 329 15.1 159
Rploiz 117.1 132.0 132.0 132.0 132.0 NN (31.3) 102.7 136.4 157.0 181.9
oleloloiz (@1.4) 61.4 1978 354.8 536.7 Z718(%) x| =] 329 15.1 15.9
7|Et 1.1 34 34 34 34 EPNEINTS 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS() (915) 2,658 3,425 3943 4,568
A2EA 8.2 216.8 3532 5102 692.1 Z18(%) Hx| =M 289 15.1 159
BN = 91.9 9.9 9.9 9.9 9.9 SHEPS(S) (915) 2,658 3,425 3,943 4,568
=xRlZ 37.8 488 (1.6) (M3) (1415 B718(%) & =l 28.9 15.1 15.9
HESEER FQEAX| %
(ERlAleted) 2018A  2019A  2020F  2021F  2029F 20180  2019A  2020F  2021F  202F
iz (37.4) 37 %.8 1258 1382 TR E(E)
gPlzole] (31.3) 102.7 136.4 157.0 181.9 EPS (915) 2,658 3,425 3,943 4,568
RIARARZIH| 9.6 89 1.3 15.1 19.4 BPS 2,202 5,446 8869 12812 17,380
7 |EH g2 2.7 35 (3.1) (3.1) (3.1) DPS 0 0 0 0 0
SN~ (41)  (1486)  (478) (432  (60.1) W-=olok(tH, %)
EREZANEY (158)  (128.2) (41.0) (40.4) (56.1) PER n/a 19.2 18.0 156 135
TOXRINET D 0.9 (23.1) (60.7) (23.8) (33.1) PBR 48 94 70 48 35
OHIRHRET 2 26 6.6 53.7 208 29.0 EV/ EBITDA nla 143 14.1 11.1 92
7|Et (11.8) (3.9 0.2 0.2 0.2 Higrolg 00 0.0 0.0 0.0 0.0
iz 1.9 (179 (46.4) (56.2) (68.0) PCR n/a 123 17.0 145 12.4
EP|ERRA IS 0.2) 0.0 0.0 0.0 0.0 201M(%)
| FAEHL 0.0 0.0 3.7 3.7 37 HeloRlg 8.9 20.0 202 206 19.8
AR} (20.9) (18.0) (48.4) (58.1) (69.9) EBTDAORIS (5.6) 213 216 221 215
R 0.5 3.7 0.0 0.0 0.0 Follg (10.6) 15.0 16.9 16.2 15.6
NS I 0.9 (1.7) (1.5) (1.5) (1.5) ROE (45.5) 67.8 479 36.4 303
] 90.1 175 0.0 0.0 0.0 ROIC (17.6) 57.5 447 423 39.0
e 272 28 0.0 0.0 0.0 oFA (HH,%)
= 53.8 27 0.0 0.0 0.0 TRRUZAP Rl 438 25 n/a n/a n/a
Ll == 0.0 0.0 0.0 0.0 0.0 Fedlg 106.2 174.8 199.6 2357 267.7
gz 311 @2 50.4 69.7 70.2 ORI AkIS n/a 26.7 318 405 484
7|x542 27 53.8 496 %99 169.6 234 (3)
7|Usg 53.8 49.6 99.9 169.6 239.8 SRS 12 19 15 14 13
Gross Cash flow 7.7) 160.4 1446 169.0 198.2 uhERfEsE 55 55 39 39 39
Gross Investment 458 166.5 9.2 9.3 128.0 NS 56 10.8 78 6.6 6.7
Free Cash Flow (53.5) 6.0 50.4 69.7 702 OfRIRN PSS 53 1.2 89 76 76
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F2%H 9 OERN SAPRE 1270 (3EV1EY B (| 2HE2e| oft 2540182 oln 3

- STRONG BUY(aH=r) T IEY BV o] +50%0 et

+ BUY(OH=) FH71E B IoH] +15%014 ~ +50%0 2
- HOLD(Z&) FH71E B [ohH| -10%0la ~ +15%0 (2
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2019-11-12 Buy 65,000 19 =179
2019-12-11 Buy 65,000 19 -163
2020-02-12 Buy 65,000 19 -156
2020-02-14 Buy 65,000 19 -158
2020-03-06 Buy 65,000 19 -147
2020-03-19 Buy 65,000 19 -104
2020-03-24 Buy 65,000 19 9
2020-05-11 Hold 65,000 19
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