=H2{2l (036830) - Buy(wAl), TP 75,0008 (ok2h)
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« A&7} Valuation ZE 22 FHFIL 75,0008 (2019E EPS 12x—>10x) 22 ote, FA2|A Buy ®Al

Quarterly Earnings (1 A, %, i)

2016 2017 2018E 2019E 2020E 2021E 2022E
iy 723 776 960 1,053 1,158 1,274 1,401
Fole 106 106 170 171 187 205 224
EBITDA 154 1567 218 221 240 260 282
=0[¢ 75 43 124 133 145 159 179
=X 9 (97) (111) (206) (306) (414) (631)
WES7HE 151 7.3 23.8 9.6 10.0 10.0 10.0
GHOIAE 14.6 13.6 17.7 16.3 16.2 16.1 16.0
=0|2E 10.3 5.6 12.9 12.6 12.6 12.5 12.7
EPSE7tE (7.5) (45.2) 182.2 9.7 9.3 9.6 12.1
ROE 14.2 7.2 17.8 16.4 15.6 14.9 14.6
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=0l =8 28.8%
FREFXEE(%)
Rk (@ 721 43.5
£582l XA HE 3.0
2017 2018E 2019E
PER 27.3 7.2 6.5
PBR 1.8 1.2 1.0
EV/EBITDA 6.9 35 3.0
Hi SOl 1.0 1.7 2.0
(%) 1M 6M 12M  YTD
FISE 2.1 (30.7) (26.4) (26.1)

KOSPICHH|&CH+21E 0.5
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=842l (036830)

HOH: X
A BEE AN =1

1Q17  2Q17  3Q17 1018  2Q18 3QI8E 1Q19E  2QI9E 3QI9E 4QI9E:  2016A 2017A 2018E 2019E

o S0 ;
Total 183.7 184.4 202.3 217.7 238.3 254.9 246.7 259.2 273.4 273.2 . 7225 775.6 959.9 1,052.6
HEE R 95.7 101.4 118.9 131.4 138.4 148.7 150.0 159.3 170.1 174.9: 357.9 438.1 567.8 654.3

Etchant 80.0 84.9 101.1 : 112.9 119.7 127.8 129.1 136.9 145.5 150.2: 292.3 370.3 489.0 561.7

Precursor 6.7 7.0 8.4 7.9: 7.9 7.7 9.0 8.9 9.7 10.9 11.0: 27.9 30.0 33.3 40.4

CMP Slurry 9.1 9.5 9.4 9.8: 10.6 11.0 11.9 12.0 12.7 13.7 13.7 37.7 37.8 45.6 52.2

Display 74.4 67.7 64.7 67.3 75.3 79.8 73.2 73.9 74.7 73.8 299.3 271.2 299.5 295.6

Etchant 12.3 12.7 13.3 12.2 13.5 14.4 13.5 13.3 13.4 13.3: 47.9 51.3 54.6 53.5

Organic Materials 19.7 19.4 19.8 17.9 19.1 19.0 17.3 17.3 17.3 17.3: 78.1 77.7 74.5 69.3

Thin glass & Others 42.3 35.7 315 37.2 42.7 46.4 42.4 43.2 44.1 43.2: 173.3 142.3 170.4 172.8

2XE K| 12.2 14.0 15.1 16.4 19.7 19.9 18.9 21.3 21.5 20.1 38.8 55.1 74.6 81.8
J|eb 1.4 1.2 3.7 2.6 4.8 6.5 4.7 4.8 7.0 4.3 26.4 11.1 17.9 20.9
2910l
Total 26.3 24.6 29.6 25. 37.9 43.2 46.8 41.1 42.3 44.6 43.7 105.0 105.6 169.9 171.6
OPM 14.3% 13.3% 14.6% 12.3%: 17.4% 18.1% 18.4% 16.6% 16.3% 16.3% 16.0% : 14.5% 13.6% 17.7% 16.3%
12M Forward PER x| 54 =712 02! =0
2|
Aloie ()
100,000 & 25x 20X | (Heg) o 501012} () —— FIH(S)

' 50 100,000
80,000 1 10x 40 80,000
60,000 - 30 60,000
40,000 20 40,000
20,000 10 20,000

0 0 0
"13.01 "14.01 °15.01 °16.01 "17.01 °18.01 °19.01
Source: €282, KTBEASH Source: 2321, KTBEXSH
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R AR 2016 2017 2018E 2019E 2020E
TS 202.2 377.5 384.6 474.0 570.9
e 159.3 232.9 214.6 289.1 369.4
OhERHZ 75.2 77.2 92.6 101.6 1M1.7
KHILKRA 42.4 47.7 54.5 59.8 65.8
HIFSARE 537.2 518.5 598.3 616.1 637.2
SRPRRE 196.2 200.0 276.8 288.1 299.8
FHAR 327.8 309.2 313.0 320.0 329.9
FERKL 13.3 9.3 8.5 8.0 7.5
RRAESA| 829.4 895.9 983.0 1,090.1 1,208.0
FSA 242.6 232.8 210.9 199.5 189.1
IHRIRH 59.1 65.4 85.1 93.4 102.8
FESEOIXHEAH 151.2 129.3 97.8 77.8 57.8
HIFSFH 25.9 13.3 12.5 12.7 13.0
H|F-SO|XMRAY 17.5 6.2 5.3 5.3 5.3
FAHSA 268.4 246.1 223.4 212.2 202.1
A= 8.3 8.7 8.7 8.7 8.7
A=oig 76.9 132.1 132.1 132.1 132.1
o|joim 482.6 514.0 624.2 742.4 870.5
Ry (9.5) (9.8) (13.1) (13.1) (13.1)
AP 1FA (11.7) (11.7) (11.7) (11.7) (11.7)
AREEA| 561.0 649.9 759.6 877.8 1,005.9
SOl 432.7 4141 495.9 513.4 534.8
== 9.3 (97.4) (111.4) (206.0) (306.3)
ROA 9.5 5.0 13.2 12.8 12.7
ROE 14.2 7.2 17.8 16.4 15.6
ROIC 19.1 16.2 28.4 25.5 26.8
HIEEE
(EFR1:AR) 2016 2017 2018E 2019E 2020E
Y= 141.9 112.7 177.6 170.7 185.4
g7|&0[< 99.8 66.8 153.7 133.1 145.4
RpAHAZEH| 491 50.9 48.5 49.6 52.6
2dA=SE 18.6 (12.6) (16.1) (6.2) (7.0)
HEHHL(SIH (5.6) 1.2 (13.7) (9.0) (10.2)
T ARFAZEA (ST (10.3) (6.2) (7.5) (5.3) (6.0)
U RS 7HZ 4) 14.4 (0.8) 2.9 8.3 9.3
SXEE (76.9) (47.5) (191.4) (63.8) (77.4)
| SRR A 0.0 0.0 (14.4) (2.4) 9.7)
NSRS HLEL 0.0 0.0 (1.5) (0.2) (0.4)
HH| EX} (53.9) (33.7) (61.8) (55.0) (60.8)
FEERMZA 0.8 (0.3 (0.8) (1.1 (1.2)
MFE= (15.4) 17.7 (45.1) (34.8) (37.4)
A2 S7t (7.4) (28.1) (33.2) (20.0) (20.0)
=St (8.1) 45.8 (11.9) (14.8) (17.4)
LEERE 8.1 9.8 1.9 14.8 17.4
=354 51.9 72.3 (55.8) 721 70.6
=R 156.3 148.6 211.2 176.9 192.3
() 2EAESIHHD) 1.8 (0.4) 15.9 6.2 7.0
[CELIE 53.9 33.7 61.8 55.0 60.8
(+) RHAf 24 0.8 (0.3) (0.8) (1.1 (1.2)
Free Cash Flow 98.1 88.6 3.7 106.9 108.0
() 7|EF=AL 0.0 0.0 1.5 0.2 0.4
AAEHF 98.1 88.6 2.2 106.8 107.6

Source: K—IFRS ¥4 7|&, KTBFAESH

(T2l 4 R) 2016 2017 2018E 2019E 2020E
= 722.5 775.6 959.9 1,052.6 1,157.8
Bk (Y-Y,%) 15.1 7.3 23.8 9.6 10.0
Rluol ] 105.1 105.7 169.9 171.5 187.4
Bt (Y-Y,%) 4.0 0.5 60.7 0.9 9.3
EBITDA 154.3 156.6 218.3 221.0 240.1
SYEY (5.3) (38.9) (6.2) 6.0 6.5
0K (1.2) (1.2) (2.1) 2.0 3.0
2|51 E0] 1.7 (20.5) 0.0 0.0 0.0
NI sl (3.7 6.7) (6.8) 6.0 6.0
NEASAMHEL] 99.8 66.8 163.6 177.4 193.9
F71=01Y 74.5 43.1 1241 133.1 145.4
K|HH | HE7 [=0[ 74.8 4.2 121.3 133.1 145.4
B8 (Y=Y, %) (7.5) (42.2) 188.1 7.2 9.3
NOPLAT 78.5 68.2 128.9 128.6 140.6
(+) Dep 49.1 50.9 48.5 49.6 52.6
(=) 2RRp2EAL 1.8 (0.4) 15.9 6.2 7.0
(—) Capex 53.9 33.7 61.8 55.0 60.8
OpFCF 71.9 85.8 99.7 117.0 125.4
3Yr CAGR & Margins
WES7H2(3Yr) 4.4 12.9 156.2 13.4 14.3
FHo|2BIH(3Yr) 5.9 30.1 18.9 17.7 21.0
EBITDAZZH=(3Yr) 8.1 21.5 15.0 12.7 15.3
=0|2E572(3Yr) 6.3 5.8 15.5 21.3 50.0
FRAOIUE (%) 14.6 13.6 17.7 16.3 16.2
EBITDARIE! (%) 21.4 20.2 22.7 21.0 20.7
=0[2E (%) 10.3 5.6 12.9 12.6 12.6
FEREXKE
(SH2|24, HH) 2016 2017 2018E 2019E 2020E
Per share Data
EPS 4,514 2,471 6,974 7,648 8,359
BPS 32,909 36,537 42,728 49,554 56,941
DPS 610 700 850 1,000 1,000
Multiples (x, %)
PER 13.4 27.3 7.2 6.5 6.0
PBR 1.8 1.8 1.2 1.0 0.9
EV/ EBITDA 6.5 6.9 3.5 3.0 2.3
HEr2ls 1.0 1.0 1.7 2.0 2.0
PCR 6.4 7.6 4.1 4.9 4.5
PSR 1.4 1.5 0.9 0.8 0.7
MEA™Y (%)
SjulE 47.8 37.9 29.4 24.2 20.1
Net debt/Equity 1.7 n/a n/a n/a n/a
Net debt/EBITDA 6.0 n/a n/a n/a n/a
fsHlg 120.4 162.1 182.4 237.6 301.9
O| Rt MHi& 87.7 88.9 82.4 n/a n/a
O|RH|&/0i= 0.5 0.5 0.3 0.2 0.2
a7z
SR (%) 54.9 48.7 50.2 471 44.4
B3+ TR (%) 45.1 51.3 49.8 52.9 55.6
A2AE
A3 (%) 23.1 17.2 12.0 8.7 5.9
A7 b2 (%) 76.9 82.8 88.0 91.3 94.1
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