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Key Data (7= 2018.10. 5)
KOSPI(pt) 2267.52
KOSDAQ(pt) 773.70
0H1:|17|.(°J) 500
A7 15 (o 2l) 6,262
L FAI(HF) 16,264
LA 2H3M,F) 88,594
{2t 2(3M, eiakel) 3,861
527 =|1/x[X 58,800 / 33,500
52F U?Beta 0.6
Hi =2 E(18F, %) 1.8
QIZUX|EE(%) 37.5
FQFF X28(%)
LG 222l 33.2
Templeton 2| 3 2! 5.4

Company Performance

FIAE(%) ™M M M 12M
Hrjrls -184 -14 66 -129
KOSPIHHE [k 1S -136 12 198 -26.5
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Update Call
Mid—term Issue

Olrl2 HYEH2 A

181 327| AX AIF J|thx| 313

189 357] AAL iz 1 9789 A(+10%QoQ), B2 1629 (+54%QoQ, OPM 8,2%)
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defE Ao glo] Fa3t 205 OLGHAZH0| H¥/5F4F OLED
IHY, @78 AFSo] tet @7 st off, @8UA Fete| gol H ACE B
o A= L 1‘4* go]9] OLED TV o g2 184 2907k — 199 36012 oF
24% Z7V3 0% A8l iPhoned OLED #d 252k 189 1007k — 199 1,500
U Eo® 2 %——i 7K AoR 24, ok, LGUAZHo|2RE ] Wt Qlst ¢
g7t 199 35 S aE g5 AR 208 Aiste 7k 891A] a9
Efo| gt g0 R i 7h ek E3 djE A0 A% WHpUdk DDI 3 SR ol
kst 199 AEjEgad Adde wjEd 8,6219U(+15%Y0Y), FYele] 6479
(+35%YoY) & 7153 A
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FAQA s FASHH, SEFIHs ofd
AR i tigh FAG A wia fASI BT A% 24 ofg 24| wet 7]E
51,0009014] 46,00090.8 a}5F 24, EEF7H= 199 EPS 3,28799] Fabless QAIE9]
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Value Call : HCHE (AL A I| g8t 7710 2j2lof EHEJ 4
Growth Cal : HUHE (AN M| SZ)9] Balof Chet 24
Undate Call: 242 2 719 0l Sofl Chet iol=94 Hak Sof thst 24

ZA|(124) 2016A 2017A 2018F 2019F 2020F
i Z (A R) 610.0 692.8 751.4 862.1 965.5
ol (MAH) 50.6 45.5 47.9 64.7 73.7
HEALMH 2 (M AY) 58.0 48.4 50.9 68.5 78.5
X|ef R R0 (M) 50.7 47 1 39.7 53.5 61.2
EPS(&) 3,116 2,894 2,442 3,287 3,766
SUE(%) 4.6 -71 -15.6 34.6 14.6
ROE(%) 13.9 11.9 9.3 11.6 12.2
PER(HH) 8.9 18.3 15.8 1.7 10.2
PBR(tH) 1.2 2.1 1.4 1.3 1.2
EV/EBITDA(tH) 3.1 1.5 6.7 4.3 2.8
[2IZES| Fe #F] [2IZES| Fo &7

Short-term Issue : 674 OILf Ol Sofl £&
Mic-tem Issue : 114 |- Ol Sofl =H
Lona—tem Issue : 871 0l Sofl £
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of &
D-IC(COG)
D-IC(COF)
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T-Con
PMIC
7|t
QoQ/YoY

ggloly
RS,
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HEE iz vz
D-IC(COG)
D-IC(COF)
Mobile D-IC
T-Con
PMIC

Riz : APEA 2|Mx/HE

1Q18
162.2
42.4
7.5
24.9
10.5
10.1
2.8
0.8%
3.2
2.0%
-82.7%

26.1%
441%
15.3%
6.5%
6.3%
1.7%

2Q18
179.7
42.8
73.1
36.6
10.7
10.0
6.4
—-2.6%
10.5
5.9%
231.8%

23.8%
40.7%
20.4%
5.9%
5.6%
3.6%

3Q18F
197.8
43.8
79.5
45.4
1.4
1.1
6.6
17.0%
16.2
8.2%
53.7%

22.1%
40.2%
23.0%
5.8%
5.6%
3.4%
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4Q18F
2116
43.5
85.4
54.6
1.7
1.2
5.3
10.7%
18.1
8.5%
11.9%

20.6%
40.3%
25.8%
5.5%
5.3%
2.5%

1Q19F
193.3
42.8
75.1
46.7
1.5
1.2
6.0
-18.8%
8.8
4.6%
-51.2%

22.1%
38.8%
24.2%
6.0%
5.8%
3.1%
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SRl
2Q19F 3Q19F 4Q19F 2018F 2019F
198.3 233.1 237.4 751.4 862.1
431 42.5 41.9 172.5 170.3
7.7 83.4 88.2 309.4 324.4
49.6 78.3 78.1 161.6 252.7
1.2 1.7 1.9 44.2 46.2
10.6 1.4 1.4 42.6 44.6
6.0 5.8 5.9 21.1 23.7
10.8% 10.1% 7.0% 8.5% 14.7%
12.2 21.0 22.9 47.9 64.7
6.2% 9.0% 9.6% 6.4% 7.5%
38.2% 72.0% 8.9% 5.5% 35.4%
21.8% 18.2% 17.6% 23.0% 19.8%
39.2% 35.8% 37.2% 41.2% 37.6%
25.0% 33.6% 32.9% 21.5% 29.3%
5.6% 5.0% 5.0% 5.9% 5.4%
5.3% 4.9% 4.8% 5.7% 5.2%
3.0% 2.5% 2.5% 2.8% 2.8%
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TH 6. Fabless HHIES WR0IOK (Eh9l : potgl, winictey)
Al2|ZgA InstruTr?;St Novatek Synaptics Renasas g
Coverage Coverage
FRpoA of=
SEFt 46,000
7t 10/5 38,500 103.3 181.5 40.4 6.4
i 2017A 692.8 14,961 10,001 1,630 6,959
o= 2018F 751.4 16,103 11,517 1,634 6,803
2019F 862.1 16,724 12,092 1,681 7,152
2017A 455 6,083 2,808 -62 699
Aol 2018F 47.9 6,864 3,579 160 635
2019F 64.7 7,095 3,397 193 839
2017A 471 3,682 2,682 -124 689
2ol 2018F 39.7 5,793 3,455 139 581
2019F 53.5 6,319 4,518 165 746
2017A 2,894 3.7 N/A -3.6 0.4
EPS 2018F 2,442 5.7 10.9 4.0 0.3
2019F 3,287 6.2 13.4 4.6 0.4
2017A 1.9 40.9 20.9 -16.9 18.0 15.7
ROE (%) 2018F 9.3 52.9 24.4 19.7 12.5 27.4
2019F 11.6 55.2 27.4 21.4 13,3 29.3
2017A 18.3 20.1 N/A 39.3 13.5 24.3
P/E (X) 2018F 15.8 18.0 16.6 10.1 18.5 15.8
2019F 11.7 16.6 13.8 8.9 15.1 13.7
2017A 2.1 9.5 N/A 2.0 2.2 4.5
P/B (X) 2018F 1.4 9.5 3.9 2.0 2.1 4.4
2019F 1.3 9.2 3.0 1.8 1.9 4.0
A& : Bloomberg, ALEH 2MRIMIE
F) AR|RYAE HQ[$H 7P ES| oflARl= Bloomberg ZIMIMAS FE5I91S (2018.10.5¢A} 7|F)
AR|2YAE T FHR|E F851%13 (2018.10.52A 7|F)
2 NY5H 3
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Income Statement Balance Sheet

128 AAHA A 9) 2016A 2017A 2018F 2019F 2020F 128 AM(AAg) 2016A 2017A 2018F 2019F 2020F

&Y 610.0 692.8 751.4 862.1 965.5 FERM 4405 497.7 483.4 551.4 628.7
5k8(%) o 138 136 85 14.7 12.0 HIUHS AR 262.9 74.7 208.7 267.4 340.2

EETY o T 4797 T s404 5876 6647 7434 of s 2 7l 1115 1414 1285 1265 1244
A7t (%) 78.6 78.0 78.2 77.1 77.0 A DRpA 58.3 61.0 64.7 718 743

&EEo0ly 130.4 152.4 163.8 197.4 2221 H SR 455 46.5 91.1 88.7 87.0
0 &50/2&(%) 214 22,0 218 22.9 23.0 FYRA 153 15.2 143 137 132

Hofu| et #alH| S 79.8 106.9 115.9 132.7 148.4 ZERA 17.1 17.7 63.2 61.4 60.1
THH| (%) 13.1 15.4 15.4 15.4 154 S RERFA 37 4.8 4.8 48 48

Aol 50.6 455 47.9 64.7 73.7 7|l S8Yx4L 0.0 0.0 0.0 0.0 0.0
Z748(%) 95 101 53 351 139 maEA 7 7 T 4860 5443 5745 6400 7157
2 210|2 5(%) 83 6.6 6.4 75 76 sER4 T T T 7 77 T 103 1204 1321 1581 1880

EBITDA 60.2 50.9 53.4 69.1 77.4 c|RY 2 0.0 0.0 0.0 0.0 0.0
EBMDADI®(%) ¢ 99 73 11 80 80 Ol @4 7Y S 7| EFRY 7 87.6 1211 1238 149.8 179.7

3829 75 37 36 45 55 FEMET| 2 0.0 0.0 0.0 0.0 0.0
O| Rt 34 3.7 3.7 45 55 H R SRS 5.0 2.7 2.7 2.7 2.7
o|sad £ 0.4 0.1 0.0 0.0 0.0 AN 0.0 0.0 0.0 0.0 0.0

JlEtd e & 0.0 0.8 -0.6 0.6 0.6 RS 0.0 0.0 0.0 0.0 0.0

BELEAIY Bt 0.0 0.0 0.0 0.0 0.0 J[E 2L 0.0 0.0 0.0 0.0 0.0

HolMAAMAS ARO[ 580 484 509 e85 785  wm&Am 1053 1321 1348 1608 1907

ASAH &Y A M & 73 1.3 11.2 15.1 173 X b FFER 2 380.7 4122 439.7 479.2 525.0

HESeAd 29 0.0 0.0 0.0 0.0 0.0 N 8.1 8.1 8.1 8.1 8.1

Yrwolt” T T T T T T T T 507 471 397 535  6l2 AH2ololF 763 763 763 763 763
Z718(%) 45 71 -15.7 34.8 14.4 7|EFEZO| A Y 15 16 0.8 0.1 -1.0
0| E(%) 8.3 6.8 5.3 6.2 6.3 oldYyoiz 294.7 326.1 354.4 394.9 4415

X FFX 2 g7|w0lY 50.7 471 39.7 53.5 61.2 HIX| oY F F x| &2 0.0 0.0 0.0 0.0 0.0
Z718(%) 45 71 -157 348 144 ~ESAH 7 3807 4122 4397 4792 5250

7|EtZHol g -1.3 -0.9 -0.9 0.9 -0.9 ExeF 0.0 0.0 0.0 0.0 0.0

EZo|Y 49.4 46.2 38.8 52.6 60.4 &xtel 3 -263.0 -274.9 -268.8 -330.4 -406.4

F) K-IFRS 2AH7|Z Yoz 7| &9 J|Etd /b g 52 HolE

Cashflow Statement Valuation Indicator

128 ALh(A ) 2016A 2017A 2018F 2019F 2020F 128 HAH(A ) 2016A 2017A 2018F 2019F 2020F

HYUECRQABNHEEE 49.0 325 56.2 76.0 91.9 Per Share (&)

g0l 50.7 471 39.7 53.5 61.2 EPS 3,116 2,894 2,442 3,287 3,766

HIfEolfteu 84y 21.0 8.6 130 150 155 BPS 23,406 25,345 27,033 29,466 32,278
RYRRAZI A2 27 29 2.9 26 25 DPS 900 700 700 800 900
2R 6.9 2.5 25 1.8 13 Multiples (HH)

HAHFHARURNH S -17.0 -14.8 11.0 18.1 26.9 PER 8.9 18.3 1538 117 10.2
of &Y Aol (57 0.1 -29.5 12.9 1.9 21 PBR 12 21 1.4 1.3 1.2
T n x| 24 (B ) 12 2.7 3.7 7.1 2.4 EV/EBITDA 31 115 6.7 43 2.8
o @il 22| KA A) -13.3 27.1 28 26.0 29.9 Financial Ratio

EXgsoRClspEEE 0.6 -205.9 182.1 -9.0 9.2 128 ZA(AYH) 2016A 2017A 2018F 2019F 2020F
TERIRAbe SN T T 24 a1 " oo " o0 oo M (%)

SuI Za 00 03 0.0 0.0 00 TEPS(UBIE0I2) SO T 46%  71%  -15.6%  34.6%  14.6%
CAPEX 3.2 -30 20 20 2.0 EBTDA(Z HJ| &) Z)t8 -14.2% -15.4% 4.9% 29.4% 12.0%
Ch| 28R Z (B 37 -200.0 140.1 -3.0 -3.2 FAH(%)

NMEEZECZBHIEE | 163 146 114 114 130 ROEEOIDIE) T 139%  119%  93%  116%  122%
I|xAFABIHL L) 0.0 0.0 0.0 0.0 0.0 ROE(XIHH =012 DI &) 13.9% 11.9% 9.3% 11.6% 12.2%
A2 BTHZA ) 0.0 0.0 0.0 0.0 0.0 ROIC 37.2% 36.6% 25.2% 32.8% 44.9%
AHzel Z7H#2) 0.0 0.0 0.0 0.0 0.0 WACC 8.7% 8.7% 8.7% 8.7% 8.7%

EEEEEE 00 .01 29 31 31 M%) T T m T

#gel 571 334 -188.2 134.0 58.6 72.8 e LIE= 27.7% 32.0% 30.7% 33.6% 36.3%
PIES 2295 262.9 74.7 208.8 267.4 =xtel3H| 8 -69.1% -66.7% -61.1% -68.9% -77.4%
e 262.9 74.7 208.8 267.4 340.2 O| K& Atll & 0.0 0.0 0.0 0.0 0.0
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Compliance Notice
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