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Stock Data

KOSDAQ(1/7) 672.84 pt
A7IEH 3,301 A&
T e 6,216 3=
523 2117t [ AX7t 42,000/56,000 &
90 Y LHAACHZ 59
Q|=0l X|BE 9.6%
B =4~ E(18.12E) 1.9%
BPS(18.12E) 42,323 &

KOSDAQ CHH| dti+=2E 1748  19.6%
670 38.3%
12748 1.9%

=z AUAEL 521 60.7%
0|&A 71%
wO|AT2|0F XtARE 2.6%

Stock Price
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HEY Pl  MFO|Y  20[Q EPS S%E EBTDA PER EV/EBTDA  PBR ROE
(Mog) (8) (%) (HH) (HH) (HH) (%)
2016 179 14 16 39 6,227 3.4 14 9.1 5.4 18 219
2017 225 48 45 4 6,714 7.8 49 6.8 3.4 1.3 19.6
2018E 267 52 57 13 7,102 58 5 75 38 13 17.8
20198 316 62 66 50 8,306 17.0 66 6.4 3.2 1.1 17.6
2020E 37 72 76 58 9,523 14.6 7 56 2.7 0.9 17.4
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Korea, Republic of Departments ~ Your Amazon.com Today's Deals @ ~ Accoun!&Llﬁs Orders o Cart
ell Phones & Accessories > Cases, Holsters & Sleeves » Basic Cases
o Spigen Ultra Hybrid shre 1 W ®
A Designed for Apple $11.99
iPhone XR Case (2018) -
) Thisitem does not ship to Korea;
l‘-lll CryStal Clear Republic of (South Korea). Please
"»Y Spigen check other sellers who may ship
Pa W i fr 028  customer internationally. Learn more
\! reviews
L | 87 answered questions In Stock.
for *iphone xr cases' Sold by Spigen Inc and Fulfilled by
". Amazon
i Price: $11.99 . G
b" olor: Crystal Clear
= u l an . i Add to Cart
& 5 1-Click ordering is not available for
i this item
*@ * Hybrid technology that ismade of a
TPU bumper with a durable PC back © Deliver to Korea, Republic of
« Crystal clear transparency flaunts
original phone design Add to List
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Value & Growth
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Value & Growth

(M) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
& 60.0 55.8 66.8 84.0 7.5 735 74.0 97.3
Z[ES 473 439 54.3 68.5 59.2 61.8 61.8 82.1
H5m= 5.6 5.8 5.7 8.3 5.7 5.9 5.8 8.3
7|E} 7.0 6.1 6.7 7.2 6.7 5.8 6.4 6.9
YoY
& 66% 6% 23% 3% 19% 32% 1% 16%
Aola 74% 13% 32% 5% 25% 4% 14% 20%
Hsu= 87% 14% 0% 0% 1% 2% 2% 0%
7|E} 16% -28% -11% -15% -5% -5% -5% -5%
H&50(9 421 39.1 46.0 60.9 50.2 515 52.0 70.1
GPM 70% 70% 69% 72% 70% 70% 70% 72%
gelolef 1.7 10.1 1.6 18,5 13.4 13.8 14.0 21.0
OPM 19% 18% 17% 22% 19% 19% 19% 22%
Yoy 68% -10% -4% 2% 15% 6% 21% 4%
QoQ -36% ~14% 15% 60% -28% 3% 2% 50%
Mo 12.8 13.2 12.1 18.8 146 15.0 148 22.0
0] 2A(X|HH) 10.0 10.0 8.7 14.3 1.1 1.4 1.3 16.7
NPM 17% 18% 13% 17% 16% 16% 15% 17%
Yoy 181% 8% -16% -18% 1% 14% 0% 17%
QoQ -43% 0% -13% 65% -22% 3% -1% 48%
X2 OHAESKISH 2MAIHE]
28 wO|AAZ|of HZH AA 0| Y MY
(M) FY2016 FY2017 FY2018E FY2019E FY2020E
& 179.3 225.0 266.5 316.3 371.5
Z[ES 144.7 172.2 214.0 264.8 310.6
Hdsm= 8.6 22.1 25.5 25.8 29.7
7|E} 10.5 30.7 27.1 25.7 31.2
YoY
HEH 21% 26% 18% 19% 17%
AolA 10% 19% 24% 24% 17%
Hsm= -6% 159% 15% 1% 15%
7|E} 39% 194% -12% -5% 21%
HEZ0(9 122.6 158.7 188.1 223.4 263.0
GPM 68% 71% 71% 71% 71%
Feiol2| 435 483 51.9 61.9 724
OPM 24% 21% 19% 20% 20%
Yoy -2% 1% 7% 19% 17%
Mo 459 45.0 56.9 66.2 75.9
Z&=0]2(X|HH) 38.6 40.7 43.0 50.3 57.7
NPM 22% 18% 16% 16% 16%
Yoy 3% 5% 6% 17% 15%

Rz O AEEREH 2|MAME]

O|HIAEEXISH 2|MX|IME 57



eBest Mid—Small cap

++I|ZIT 2|0} (192440)

A EN B AN
(M) 2016 2017 2018E  2019E  2020E (M) 216 2017 2018 2019E  2020E
QERA 1491 1701 1792 187.2 1934 =2y 1793 250 2665 3163 3715
3 U AZ MR 499 551 611 594 550 e 566 663 784 928 1085
IS L 7|ERA 14.3 14.1 16.8 20.0 235 [TESE ] 1226 1586 1881 2234  263.0
RHIRFAH 127 177 180 213 250 THORH| 2 RHE|H] 791 1103 1362 1616  190.6
7[EFRS KA 722 833 833 8.5 899 ggiolef 435 483 519 619 724
HIQSXtA 66.2 875 1198 1576  200.9 (EBITDA) 444 495 546 656 773
AT LERS 7.6 99 1.7 139  16.3 2829 32 2.8 44 3.8 3.7
SR 71 424 666 949 1274 O|XtH|2 0.0 0.1 3.2 3.4 34
SRR 1.8 1.6 1.5 1.5 1.5 BATIYS XY -01  -09 -09 -09 -09
KHetEA 2153 2576 2989 3448 3942 7|EtE 2l -0.9 0.4 15 1.4 0.7
LS 209 340 337 33 31 MIEAILALRI0(2| 459 40 59 662 759
IHURE & 7[EHHR 5.6 9.0 86 102 120 HSALHOIN R 7.3 44 139 159 182
Tt |2 8RR 0.0 5.4 5.4 5.4 5.4 ALAtZol 386 407 430 503 577
T[EtRSER 153 197 197 197 197 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 0.8 2.1 2.2 2.2 2.2 Y7109 386 407 430 503 577
7|28 0.0 0.0 0.0 0.0 0.0 NLTE=S 386 407 430 503 577
7 [EHH| RS ERY 0.8 2.1 2.2 2.2 2.2 E130[9| 387 %7 430 503 517
BRIEA 217 %2 3%8 5 393 HEZ0|AE (%) 68.4 705 706 706  70.8
DAL =S8 1936 2214 2631 3074  355.0 HAOIAE (%) 243 215 195 196 195
N 3.1 3.1 3.1 3.1 3.1 EBITDA OHEIE (%) 247 20 205 207 208
WS 494 494 494 494 494 Y7I120AUE (%) 215 181 16.1 159 155
0[2Yoiz 1315 169.0  209.0 2533  300.9 ROA (%) 196 172 155 156 156
H| K| X 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 219 196 178 176 174
RS 1936 2214 2631 3074 3550 ROIC (%) 819 522 344 311 28.3
SigsE F2 EXNX|H
(M) 2016 2017 2018E 2019 2020E 2016 2017 2018 2019E  2020E
geiEs 258 22 350 387 426 498 EXXIE (x)
Z7120(4(24) 386 407 430 503 577 P/E 9.1 6.8 7.3 6.2 5.4
HISZ4HI271 7.3 99 08 -28 -24 P/B 18 1.3 1.2 1.0 0.9
SERMZTIAIZH| 0.6 0.9 2.4 3.4 46 EV/EBITDA 5.4 34 37 3.0 2.6
FHRAAZH| 0.2 0.3 0.3 0.3 0.3 P/CF 7.7 5.6 7.6 6.8 5.8
7 [EtZ4UH|IR -1.1 24 35 -65 -713 HESAE (%) 0.9 1.1 1.9 3.2 46
YAUHE RARFHS -94 -113 -34 -49 54 HEY (%)
HERHE ZABIH 9.0 54 28 -31 -35 R 210 255 185 187 174
IR LA (B} -05 -96 03 -34 -37 H210(2 -15 1.0 73 193 170
IHURT S7HZ2) -68 57 -04 1.6 18 ME0|2 -36 -19 264 164 146
T[EfRMA, BAHS -1 -1.3 0.0 0.0 0.0 71202 3.4 55 58 170 146
EXEs 32 -86 -24 -297 -383 -42 EPS 3.4 7.8 58 170 146
LUK E(FS) -15 -338 -267 -316 -37.1 oFEN (%)
S ZA (ST -7 -03 -03 -03 03 Bijd|g 1.2 16.3 13.6 12.2 1.1
EXRpA LAY 548 330 27 -63 -67 EHIg 7139 4996 5323 5309 5219
T [EtERIES -61.2  -21.3 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -59.7 -51.8 -458 -39.8 -34.1
NEES 2 -07 -61 -30 -60 -10.1 Holol/ZHIR(x) 853657 3279 160  18.1 21.3
A2 SIHLL) 3.0 2.8 0.0 0.0 0.0 EXIUZ (M) 0 5 5 5 5
Rp=o| ZIHZA) -37 =31 =30 -60 -10. EXUFT (M) -6 -115  -121 -122 -121
g2l X2 37 3.1 3.0 60 101 ZFEX|E ()
T B ES 00 -58 0.0 0.0 0.0 EPS 6,227 6714 7102 8306 9,523
29 37t 2.6 5.2 60 1.7 -44 BPS 31,144 35611 42,323 49,444 57,103
PES = 293 499 551 611 504 CFPS 7,368 8,140 6,785 7,642 8885
EEE 499 551 611 594 550 DPS 500 500 1,000 1,669 2,393
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