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Key Data (71Z: 2018. 11. 27)
KOSPI(pt) 2099.42
KOSDAQ(pt) 700.67
HTHTHR) 500
A7 1B (A ) 8,833
LS AL (HF) 41,273
HAHHZEM, F) 462,485
HrtiZ(3M, wek) 9,066

527 £|1/Z|H 37,600/ 17,750

52F U?1Beta 0.6
i E(18F, %) 1.0
QIR EE(%) 26.7
FQFF X 28(%)

HolglA 2 59l 33.2

AMTAL 2] 1 2l 9.0
Company Performance
FIIUE(%) M 3M  6M 12M
Mg 18.6-15.6 -37.3-43.1

KOSDAQUHH [Athrol512.2 3.5 -22.3-35.6

Company vs KOSDAQ composite

(HetAml 2 & Al), @Laser Driller(71& 7 %) 5 thdet %
v 2RIAS v o R 3 gff "ullgo] 7|jd Aog My

ZAA7|(128) 2016A 2017A 2018F 2019F 2020F
HEH(NAY) 244 1 630.9 648.3 685.5 891.2
Aol (M) 28.7 122.3 118.6 140.8 188.9
HE & (M) 27.9 124.3 122.9 146.2 195.5
Aluj ol (M) 22.5 95.4 9.3 112.2 150.1
EPS(&) 552 2,311 2,285 2,719 3,636
SUE(%) na 318.9 -1.1 19.0 33.7
ROE(%) 10.3 35.8 26.5 24.9 26.2
PER(tH) 47.5 14,5 9.4 7.9 5.9
PBR(tH) 4.9 4.4 2.1 1.6 1.3
EV/EBITDA(tH) 26.4 9.2 46 35 2.2
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CH 1. 22lIPS & 0] 9 MY (Sl AAd2)
1Q18 2Q18 3Q18 4Q18F @ 1Q19F 2Q19F 3Q19F 4Q19F 18F 19F
oHEAH S 2| 93.7 1448 134.4 611 | 103.9 1148 1043  122.0 | 484.1 | 4451
BHER| Parts 15.0 18.5 17.3 14.2 235 24.5 255 26.5 65.0 | 100.0
CiaZzo| 29.0 28.6 27.2 14.1 25.3 38.7 36.1 39.9 98.8 | 140.0
7|Et 0.0 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.4 0.4
BHA| 137.7 1922 179.0 89.6 1528 178.1 166.0 188.5 | 648.3 685.5
QoQ SHER| | 36% 55% 7%  -55% 38% 10% -9% 17%
SR Parts 26% 23% -6% -18% 65% 4% 4% 4%
C|AE2o| 223% -1% -5% -48% 79% 53% 7% 1%
7|Et -59% 20% | -11% 2% 3% 2%
%] 53% 40% 7%  —50% 47% 17% -7% 14%
YoY SR Z| -15% -16% 4% -11% 1% -30% -31% 62% 2% -8%
SR Parts 30% 126% 29% 19% 57% 32% 47% 87% 44% 54%
C|AE2o| 86% 17% -51% 58% -13% 35% 33% 183% -26% 42%
7|Et 82% 329% -25% 12% -9% -85% 36%
BHA| 0% 6% -10% 0% 11% -15% -15% 82% 3% 6%
&= SR Z| 68% 75% 75% 68% 68% 64% 63% 65% 75% 65%
BHER| Parts 1% 10% 10% 16% 15% 14% 15% 14% 10% 15%
C|AEzo| 21% 15% 15% 16% 17% 22% 22% 21% 15% 20%
7|Et 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
A 100%  100%  100%  100% | 100%  100%  100%  100% | 100% | 100%
Felole 22.1 46.0 46.4 42 29.0 39.2 34.9 37.7 118.6 140.8
gelo[olE 16% 24% 26% 5% 19% 22% 21% 20% 18% 21%
QoQ 72%  109% 1%  -91% | 600% 35%  -11% 8%
YoY -32% -2% 53% -68% 32% -15% -25% 808% -3% 19%
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TH 6. BI=HI/OAZHI0] SHI”HIEC! Peer Valuation

AAIPS

Coverage Coverage
St o=
SEFIL 2,79+
L (34/9) 11/26 20,200
2017A 630.9

oHEH 2018F 648.3
2019F 685.5

2017A 122.3

g0l 2018F 118.6
2019F 140.8

2017A 95.4

ol 2018F 94.3
2019F 112.2

2017A 2,311

EPS 2018F 2,285
2019F 2,719

2017A 35.8

ROE (%) 2018F 26.5
2019F 24.9

2017A 14.5

P/E (X) 2018F 8.8
2019F 7.4

2017A 4.4

P/B (X) 2018F 2.1
2019F 1.6

X2 : Bloomberg, M¥SH 2|MRIMIE]

THS.

Applied Materials

35
17,253.0
17,222.8
15,608.5

4,796.0
4,970.8
3,987.9
3,313.0
4,531.2
3,424.8
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4.4
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Lam Research

144
11,077.0
11,041.8
10,000.9

3,213.3
3,316.6
2,704.3
2,380.7
3,140.9
2,395.1
14.7
17.4
14.4
36.9
35.5
36.4
8.2

8.3
10.0
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137
15,207.3
18,147.4
21,880.2
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2,583.0
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1,911
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Income Statement

Balance Sheet

o &4 244.1 630.9 648.3 6855 891.2 FEA 158.9 280.1 355.4 4527 595.7

_ss%)_  NA 1885 28 57 300 HILHFHAR 38.9 1125 204.3 299.5 402.4
o & 7k 151.0 379.6 389.7 397.4 5126 & W 7|ER A 355 510 46.7 488 59.7
ATHE (%) 61.9 60.2 60.1 58.0 57.5 T DREA 80.5 109.8 97.8 97.9 127.3
i &&o0[Q 93.0 251.2 258.6 288.1 3785 H| 7 S A& 121.7 1295 134.4 1425 151.1
i £50/ 5 (%) 38.1 39.8 39.9 42.0 425 FERH 104.8 108.2 115.7 125.7 135.8

mofju| e el S 64.3 129.0 140.0 1473 189.7 SERL 11.3 10.4 7.8 5.8 44
mEEg%) 263 204 216 215 213 SRIRLA 5.6 7.2 7.2 7.2 7.2
geole 287 1223 1186 1408 1889 715t 3EYRA 00 0.0 00 0.0 00
Z7H8(%) NA 326.1 -3.0 187 34.2 AEA 280.7 409.6 489.8 595.1 746.8
POl E(%) 18 194 18.3 20.5 21.2 7554 53.0 815 76.5 78.7 89.4
Bmoa 309 1393 1357 1547 2002 e7|3tel 3 120 120 120 120 120
EBITDAOH& (%) 16.3 22.1 20.9 226 225 of @1 & - 7| EfRf 34.0 49.8 4.8 470 57.7
=38£Y 0.2 1.2 2.3 35 4.7 REMI| 2R 0.0 0.0 0.0 0.0 0.0
o[ Xt 0.2 12 23 35 47 | 7 & 54 838 146 14.6 146 146
olstuz &9 0.0 0.0 0.0 0.0 0.0 AR 0.0 0.0 0.0 0.0 0.0

7t e &Y -1.0 0.8 20 2.0 2.0 |t 0.0 0.0 0.0 0.0 0.0

E&YUAA BHLY 0.0 0.0 0.0 0.0 0.0 71Et S8Y2H 0.0 0.0 0.0 0.0 0.0
ol M| X2 Al S Af 0| 27.9 124.3 122.9 146.2 1955 2l EAH 617 96.1 91.1 93.3 104.0

ALAde@eoldug 54 289 286 340 455 A FFx] &2 2189 3135 398.7 501.8 642.8

MEscagad 00 00 00 00 0.0 Az 20.6 20.6 20.6 206 206
EHELE] 25 95.4 943 1122 1501 AEY0IF 1753 1753 1753 1753 1753
B7+8(%) NA 324.0 1.2 19.0 338 7| Bt 20| = A 0.0 -0.1 -0.9 1.7 25
ROIYE(%) 92 151 14.5 16.4 16.8 ojlYoiz 232 117.9 203.9 307.9 4497

A FFRIE E7]20[0) 25 954 943 1122 1501 HI R b F 5] £ 00 00 00 00 00
Z7+8(%) NA 3240 12 190 338 mE&SA 7 T 2189 3135 3987 5018 6428

J|Etx ZolY 0.6 -0.8 -0.8 -0.8 -0.8 &Yz 12.0 12.0 12.0 12.0 12.0

EEgoly 231 94.5 93.5 1114 149.2 =AY -27.0 -103.4 -195.3 -290.4 -393.3

F) K-IFRS BlAI7|ZE HE oz 7|Zo| 7|Etdgd 40l /|8 =52 HolE

Cashflow Statement Valuation Indicator

JUUEo2ABUBNTEE 19.0 96.4 122.9 126.2 132.0 Per Share (&)

g7|&0(9 225 95.4 94.3 1122 150.1 EPS 552 2,311 2,285 2,719 3,636
HIRE0IYEHBITY 19.8 722 434 445 52.1 BPS 5,309 7,600 9,665 12,164 15,580
FYRHI A2 9.6 14.4 145 12.0 9.9 DPS 0 200 200 200 200
SR 16 26 26 2.0 15 Multiples (8H)

YUEEBARMEA S 231 572 115 01 -29.4 TR T T T T T 475 145 94 79 59
i Ex Ao A (E7H 6.7 -16.1 43 221 -10.9 PBR 49 44 21 16 13
MR 2 (BT -24.4 -38.7 12.0 -0.1 -29.4 EV/EBITDA 26.4 9.2 4.6 35 2.2
ShuseEs @) 34 148 50 21 107 Financial Ratio ________~~ """ T T TTmTm T

SREEo=oIBHZsE 50 23 240 240 220
FAHRH] ZA(B71) 5.6 -16 0.0 0.0 0.0 HEY(%)

FEALe] 2 0.0 0.6 0.0 0.0 0.0 EPS(XIBH =012y Eot2 na 318.9% -1.1% 19.0% 33.7%
CAPEX -12.6 -18.1 220 220 -20.0 EBMDA(Z HJIE) I8 na  249.1% -2.6% 14.0% 29.4%
oIZ R LA (B 00 29 00 0.0 00 N

AFgE2fH3EE 7.7 02 -84 -84 -8.4 ROE(=01% J| &) 10.3% 35.8% 26.5% 24.9% 26.2%
IR Zel BN L) 0.0 0.0 0.0 0.0 0.0 ROE(KIHH =012 I E) 10.3% 35.8% 26.5% 24.9% 26.2%
A2 BIHZ ) 0.0 0.0 0.0 0.0 0.0 ROIC 12.0% 44.0% 43.2% 51.2% 61.9%
Aol FokEy) 00 00 00 00 00 WACC 9.7% 9.7% 9.7% 9.7% 9.7%

JEtE 35S 0.0 -0.4 13 13 13 oM 2~~~

39 371 11.7 73.6 918 95.1 102.9 fislg 28.2% 30.7% 22.9% 18.6% 16.2%
VES= 27.2 389 1125 204.3 299.5 A S8 -12.3% -33.0% -49.0% -57.9% -61.2%
1283 38.9 1125 204.3 299.5 402.4 O Rp5 A4t & 3335 682.6 662.1 786.1 1,054.5
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