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'18.1 '18.5 '18.9 '19.1
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
SEE) RHESF)  (RluEE (%) @) ) ) ) (%) (%)
2017 403.0 29.4 19.9 815 210.8 4,974 31.8 52 18.2 19.0 115.3
2018E 512.8 30.0 19.7 796 -2.4 5,768 458 6.3 19.2 15.0 138.0
2019E 563.6 30.0 18.4 742 -6.8 6,536 49.2 56 19.1 12.2 172.7
2020E 915.6 50.1 323 1,304 759 7,846 279 4.6 12.6 18.4 195.5
2021E 1,185.1 65.7 42.3 1,708 31.0 9,566 21.3 38 10.1 19.9 210.3
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A= 4Q18 preview

(@) | 4a18E 4Q17  (%Yo)| 3018 (%Qo0)| ZAMA  (%diff)
= 126.2 118.8 6.3% 130.0 -2.9% 133.0 -5.1%
Fo| 47 7.1 -34.2% 7.3 -36.3% 7.3 -35.7%
MITol 1.0 -1.1 nm 7.0 -85.1% 7.1 -85.5%
X|Hi:z =0[Y 1.9 4.5 -57.6% 55 -65.2% 7.0 -72.7%
FUOIUE (%) 3.7% 6.0% 5.6% 5.5%
X|HIZ=Z=20[20E (%) 1.5% 3.8% 42% 5.2%
g HZ 2555 2MRIME
Ao AF FFK| 5
H|m ‘ New od X}0](%)
(HH3) 4Q18E 2018E 2019E 4Q18E 2018E 2019E 4Q18E 2018E 2019E
o= 126 513 564 130 517 667 -2.9% -0.7% -15.5%
QoY 5 30 30 7 32 51 -31.1% -6.6% -41.5%
%42i0|2lE (%) 3.7% 5.9% 5.3% 5.2% 6.2% 7.7%
MNiEole 1 26 25 5 30 47 -80.0% -13.7% -47.6%
«=0[% 2 20 18 5 24 37 -60.6% -17.2% -50.7%
g HZ 2555 2lMRME
ool MAE|0|2
(M) ‘ 1Q18 2Q18 3018  4Q18E 1Q19E  2Q19E  3Q19E  4Q19E 2017 2018E 2019E
stg 1,072 1,079 1,122 1,128 1,100 1,100 1,085 1,075 1,130 1,100 1,090
OHE<Y 1223 134.3 130.0 126.2 117.9 135.7 145.1 164.8 403.0 512.8 563.6

(%, QoQ) 3.0% 9.8% -3.2% -2.9% -6.6% 15.1% 6.9% 13.5%

(%, YoY) 79.2% 33.9% 12.3% 6.3% -3.6% 1.1% 1.7% 30.6% 61.4% 27.2% 9.9%
deoly 8.1 9.9 7.3 4.7 5.6 71 8.2 9.1 29.4 30.0 30.0

(%, QoQ) 13.6% 230%  -262%  -36.3% 20.1% 26.8% 14.7% 11.4%

(%, YoY) 87.9% 322%  -297%  -342%| -305%  -28.3% 11.3% 945% | 111.9% 2.3% -0.1%
20|25 (%) 6.6% 7.4% 5.6% 3.7% 48% 5.2% 5.6% 5.5% 7.3% 5.9% 5.3%
Mol 7.5 10.6 7.0 1.0 46 5.1 6.3 8.6 18.6 26.1 245
X|HHzF20] 5.6 6.7 5.5 1.9 30 35 4.8 7.0 19.9 19.7 18.4
X|HHZF0[UE (%) 4.6% 5.0% 42% 1.5% 2.6% 2.6% 3.3% 4.3% 49% 3.8% 3.3%
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Az 22555 2lMAMEH Az He2z25=253 2lMAME
ool = mo{aE WRojo|d
P/E P/B EPS Z718(%) ROE OfEH Fol
(Mgl 2018E  2019E| 2018E  2019E| 2018E  2019E| 2018E  2019E| 2018E  2019E| 2018E  2019E
ool = 458 492 6.3 5.6 -2.4 -6.8 15.0 12.2 513 564 30 30
ShanShan 135 13.7 1.45 1.32 21 -0 10.7 9.8 1,508 1,896 191 211
Nichia 7.9 7.7 1.07 0.98 6 4 14.0 13.2 1,878 1,888 205 210
Umicore 25.7 214 3.11 2.90 -30 21 14.6 14.2 3,906 4,562 584 686
Easpring 39.9 29.2 3.71 3.40 -2 34 1.7 13.1 546 710 49 67
TADAATY N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
AIZ: Bloomberg, HE|ZZ25H EIMAIME

Meritz Research 3



Company Brief

QoHO|| = PER HHE

(&)
60,000 -

50,000 -

40,000 +

30,000 -

20,000 +

10,000 +

55x

43x

34x

28x

16x

Qoo PBR HHE

(&)
60,000

50,000

40,000

30,000

20,000

10,000

8.0x

6.5x

5.5x

4.5x

3.5x

2.5x

g HE=525H elMRME

4 Meritz Research

()

EPS
e (o)
|
Byt
LS

d50™ (%)

2020E H|1

1,304 Capa 37tof| 23

345 16,173 WZHEIE

44,952
45,000
36,450

23.5%

MEo| 2243} £|= 20204 EPS XL
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2015 2016 2017 2018E 2020E
7 (&)
High 12,050 19,150 48,250 54,500
Low 5,350 6,750 13,600 31,350
Average 7,639 11,855 25,898 41,588
%] 2IE PER (4H)
High nm 73.0 59.2 68.5
Low nm 25.7 16.7 39.4
Average nm 45.2 31.8 52.3
EPS (&) -249 262 815 796 1,304
EPS Growth (%) 141.0 -205.3 210.8 -2.4 75.9
HHMA I|E PER ()
High nm 57.2 62.5 55.9
Low nm 20.1 17.6 32.2
Average nm 35.4 335 42.7
EPS (¢) 0 335 772 975 2,674
EPS growth (%) -100.0 -234.5 194.3 19.6 80.8
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Income Statement Statement of Cash Flow

(M%) 2017  2018E  2019E  2020E  2021E (M%) 2017  2018E  2019F  2020E 2021

E=l 4030 5128 5636 9156 11,1851  PYEEHzs= 6.6 173 184 14.0 97

HEASIIE (%) 61.4 272 99 62.5 294 ©I|20[Q(24) 206 209 201 34.0 0.0

e 3579 4611 5084 8267 10685 Q&AM 8.4 95 10.2 12.0 14,2

ESJV 45.1 51.7 55.2 889 1166  SEXAAH| 1.5 15 1.5 15 1.5

iy LI RET 15.7 216 252 38.8 509 RIS % -315 -17.9 -215 -479 -39.8

A0y 29.4 30.0 300 50.1 657 EXEE HISE -177  -310  -639 513  -626
AA0|UE (%) 73 59 53 55 55  QuXpAel ZIHCAPEX) -15.0 -28.1 -58.9 464 -576
2849 -53 -39 55 -8.6 -120  EXXMO AA(BI -0.1 -2.0 -36 -36 -36
B4/ | g aY 0.0 0.0 0.0 0.0 00 HMFHE ¥IsES 274 344 64.4 62.1 72.7

Ity el 55 -0.1 0.0 0.0 00  XU25%Y 325 34.6 66.5 64.2 74.8

HEA LA 01 18.6 26.1 245 415 537  XE2olEt 0.0 0.0 0.0 0.0 0.0
HOIME| S -2.1 52 44 75 97  ®ZoE%t 15.2 6.5 97 72 15.7

Y2109 20.6 20.9 20.1 340 441 J|X¥Z 7.1 223 15.9 25.6 328

XefFFxE 0|9 19.9 19.7 18.4 323 423 |UNZ 223 159 256 328 485

Balance Sheet Key Financial Data

(HY#) 2017  2018E 2019 2020E  2021E 2017  2018E  2019E  2020E  2021E

QEXpA 160.9 190.5 2347 3231 4166  FYOOE|(Y)

HIURB YRR 223 159 256 328 485  SPS 16,518 20,714 22,766 36,984 47,871
EN R 44.0 483 532 855 1032  EPS(X[uj=Z) 815 796 742 1304 1,708
kel 846 1152 1426 1844 2384  CFPS 624 -261 392 291 635

H| - SXHE 104.6 150.7 207.3 250.3 316.0 EBITDAPS 1,610 1,657 1,685 2,570 3,291
YR 96.5 139.0 187.7 222.1 279.7 BPS 4974 5,768 6,536 7,846 9,566
SR 6.2 8.3 12.0 156 193 DPS 100 100 100 100 0
EXFAA 0.2 22 57 93 128 HiERE(%) 0.2 03 03 03 0.0

PNEY 265.5 341.2 442.0 573.4 7325 Valuation(Multiple)

REEH 1043 1190 1288 1590 2002  PER 318 458 492 279 213
YUK 2 21.2 27.6 32.0 54,7 730  PCR 415  -1397 92.9 125.4 57.4
DAY 56.5 49.4 40.0 45.0 50.0 PSR 1.6 1.8 1.6 1.0 08
A 19.2 216 283 227 215 PBR 52 6.3 5.6 46 38

HIR 2K 379 788 1511 2203 2963  EBITDA 39 4 42 64 81
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 18.2 19.2 19.1 126 10.1
k2 326 718 1410 2058 2768  Key Financial Ratio(%)

BHEH 1422 1978 2799 3793 4965  AP|XHZO0|UE(ROE) 19.0 15.0 12.2 18.4 19.9

Tted 12.3 12.4 124 12,4 124  EBITDAO[YE 50.6 48.0 44.0 50.8 51.9

THeEYoz 78.1 79.9 79.9 79.9 799  HXHg 1153 1380 1727 1955 2103

J|EHE 20|} 14.1 14.0 14.7 14.7 147  Z8HBEYE 1.1 0.7 0.9 0.9 1.0

0]9Yoiz 283 46.4 64.4 9.4 1384  O[XEAHE(KX) 6.6 75 58 5.8 55

HIX| e X2 19 26 26 26 26 DHEXMAESHEK) 1.1 1.1 1.1 13.2 12.6

S 1233 143.4 162.1 194.1 2360  F{DXHAEHE(X) 48 46 39 5.1 5.1
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Sell FHVIEY A 1Nt BB —20% 0]gt O 0.0%
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2018.11.07  AA=AN Buy 52000 X0 312 -20.9 . olotio)
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