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AlM XAk 2 Valuation
TET 4Q18 O A i &Y +65%, HYO0I HXIx|& FY
| |
4Q18F 4Q17A 3Q18A
(RIS, % %p) AlX YoY QoQ AlX AlX
= (%,%p) (%,%p) = =
o 14.4 6.5 15.4 135 12.5
o[
delo[el -0.4 M| EXIR|& -1.3 -1.0
AiEol -0.4 M| EXIR|& -2.2 -1.6
27lzol -0.4 ERIR|& ERIR|& -22 -1.4
0| E(%)
delolds -2.9 6.4 5.1 -9.3 -8.0
MFollg -2.8 13.9 10.4 -16.7 -13.2
7x0l2E -2.7 13.3 8.3 -16.0 -10.9
Rz Eo|E, REsAs
EE2 M Y EEIIF)
(Mot %) 1Q18A  2Q18A  3QI8A  4QI8F  1QI9F  2Q19F  3Q19F  4Q19F | 2016A  2017A | 2018F  2019F
&Y 10.9 13.7 125 14.4 14.9 21.7 25.7 259 54.7 55.0 51.5 94.2
(Gog.yoy) 25 -78 =220 6.5 364 1016 1061 80.5 -39 06 6.4 83.0
AF Driver IC 9.9 125 107 125 10.4 25 19.2 187 521 50.7 455 708
Display Power IC 0.7 0.7 13 13 3.4 3.4 4.0 40 1.7 2.8 4.0 148
LED Driver IC 0.2 0.3 0.3 0.3 0.2 0.4 0.4 0.3 0.8 12 1.1 1.3
Haptic 0.2 0.2 0.2 0.2 0.8 1.3 2.0 27 0.0 0.3 0.8 6.8
7|Et 0.0 0.0 0.0 0.1 0.1 0.1 0.2 0.2 0.0 0.3 0.1 0.6
HEE vIE(%)
AF Driver IC 90.4 91.0 85.7 86.7 69.6 81.2 749 721 95.4 9.2 88.4 751
Display Power IC 6.2 5.1 103 9.2 228 123 155 15.4 32 5.0 7.7 15.7
LED Driver IC 18 22 26 2.1 15 1.3 1.4 1.3 15 2.2 22 1.4
Haptic 16 1.6 1.4 1.4 5.4 4.7 7.6 105 0.0 05 15 7.2
7|Et 0.0 0.0 0.0 0.7 0.8 05 0.6 0.7 0.0 05 0.2 0.6
9|
defole -2.1 -0.5 -1.0 -0.4 2.1 6.0 5.2 46 15 -1.8 -4.0 17.9
MiEol -2.3 0.5 -1.6 -0.4 5.1 59 5.1 45 0.7 -33 -3.8 206
2lz0[ -2.3 0.2 -1.4 -0.4 40 46 40 35 13 -3.1 -39 16.0
0| E(%)
(HedolelE) -19.4 -3.3 -8.0 -2.9 14.4 217 20.2 17.8 2.7 -3.3 -7.7 19.0
(MollE) -20.8 34 132 -2.8 34.2 21.3 19.8 17.4 1.2 -5.9 -7.5 218
(27]=0198) -20.8 12 -109 2.7 26.6 16.6 15.4 13.6 2.4 -5.7 -75 17.0
g Hoo|E, RASAEHE
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THES3  PeerGroup Hl1
S2O-{E] Alz|ZA sfeP |y g Analog Device NXP Rohm

=27} 5= s o= o= A
2019-01-23 5,530 37,550 89.1 79.1 6,960.0
&5t KRW KRW usD usb JPY
A7 (Bl (o], Mod) 75.3 610.7 32,992.3 23,371.2 7,057.1
PER(tH)

FY17A - 18.3 26.0 233 - 288

FY18F = 1.9 14.0 16.4 11.1 145

FY19F 4.3 9.0 12.6 15.0 9.4 13,5
PBR(&H)

FY17A 40 2.1 25 33 3.0 11

FY18F 3.1 1.4 2.1 2.8 2.6 0.9

FY19F 1.9 1.2 1.9 2.7 2.1 0.9
ofEoH(uhnite], Aot

FY17A 55.0 692.8 5,873.3 51075 9,256.0 3,256.3

FY18F 515 779.1 6,470.0 6,223.1 9,386.7 3,800.2

FY19F 942 892.2 6,689.1 6,515.3 9,548.8 4,003.3
HRlo|Ql(aHaizte, Alotg)

FY17A -1.8 455 1,150.5 1,055.1 2,102.0 294.4

FY18F -4.0 55.3 1,036.4 2,579.9 2,660.6 568.9

FY19F 17.9 75.4 2,076.8 2,759.8 2,823.9 646.6
H0|2UE(%)

FY17A -3.3 6.6 175 20.7 227 9.0

FY18F -7.7 741 283 415 28.3 15.0

FY19F 19.0 8.4 29.4 424 206 16.2
0[Q(uHgite], Aotg)

FY17A -3.1 471 1,062.3 727.3 22150 244 5

FY18F -39 51.4 1,598.7 2,018.9 23136 463.4

FY19F 16.0 67.6 1,7106 2,226.5 2,408 4 496.9
EV/EBITDA(EH)

FY17A - 114 18.9 157 345 6.5

FY18F - 6.3 8.9 135 9.1 43

FY19F 3.3 5.0 8.4 12.8 8.6 38
ROE(%)

FY17A -105 119 104 95 18.1 37

FY18F -15.4 119 124 14.0 16.6 6.6

FY19F 51.0 142 91 9.4 111 6.8

X2 Bloomberg, FXISASH
F:2019.01.23 B7P =
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7Is0ITAIt & RS A2k HIH

TE 4 7|&O[ZIA} B RIS A2 HZ

1. ™= AMOLED DC-DC 7[&01HA2k & ARk Aot HZ

1. HlFAT Lo 2hsh A
® 71=0[ZA 12k JOIN TECHNOLOGY (HK) LIMITED(Z321)
@ RpatdEA2kE SHENZHEN CHALLWOON SEMICONDUCTOR(Z =1 2l)

2 Aot F2 Ug

@ 7/20[FA 2k AMOLED DC-DC Converter(0F28l.= ClAZao| 2¢l B2E) 224 712 2 dx|LlofiAlAel HZ

@ RiakdeAk S20 {8 1F SHENZHEN CHALLWOON SEMICONDUCTOR 7| RRMQE=EH 2o ©|75101
S20-[Elo] 255 AMOLED DC-DC &2 &5, A, IP 52 SHENZHEN CHALLWOON SEMICONDUCTOROIIA 014 2

of=
oL

3. & AI2F24(& US$ 13,200,000)
® 7|20 =: US$ 10,000,000

& FRHS (0ls} elake)
—. A2tz US$ 800,000(2019.1.8 AILAMZELY SA| )
- & 3 US$9,200,000(2019.1.31 7| LA[H)
@ SofA Sof 2304 £ /5$3.200,000
-, 2019.2.15(A12t ST LAl+H
—. US$ 3,200,0000 =5k= RMB2Y 4=
4. 715018  MHIA Aot 7[2t
_ masmelase 16
5. 8% 7
| maiE2E8) 3 22 AVOLED Aokl JHe A 9l Tl 271
3. ARk (Elol)l 2019-01-08
4. 28 2019-01-08
: )
~ Af2lolA} 045 et

= ZAHAIRIoIAF ofd
LAISI) EiMo1E

5. 7|Et FAMHCL pRAct SQARE

1) 7] AR (o2 = BiX|
2) 27| 7|s0lMz Sl AR SN2 2hEFA0(0, 7|20IM A2 Aot F(2019.1.8) FAl -sty, LHA| 252 20199 12 3171 &5t
RRAFEZMU2 2019.2.1571K| R ehCh
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Analyst BFESM | OJEAESY

HEIFHHIZL 7Y S &% 8 HY

TES THIIE AF A E =% &0 HY T¥E6 THILIE OIS AHEH7|7| &y MY
(B DFCY) (4B 2HCH)
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(s} N [eV} [eV} N o o o o N N N [aV} N o o o o
(V) (V) (V) N (V) (V) (V) N
X2 TSR(2018), RAIFAEH AIZ: TSR(2018), RRIFASH

TR 7|& Open-loop AF AIF0f| A Closed loop AF N Z2Z AEH ETf 7|C|

T2 Open-loop (VCM) Closed-loop
Feedback No Feedback Hall sensor feedback

Spring

E Spring/ball

Hall
Sensor

= _
(Actuator) Coil y Driver I1C
Coil
P Lo 5 No posture Issue(Higher accurate position)
Faster AF (1 step < 10ms)
Posture Issue '
s " Higher Cost
Rough position accuracy
HxPE: 2o MFE olfsiol 2Y/0|IH 2ke| HMAP[2iof of3 BxTE: 20| MFE osiol 2Y/0ja4 2ke| MAP [l ofs
BT d=E 75 EIES= e
+ A= Ax[Mof: M= 2{x|oi| chet Mol= B feedbacko] §ixL, Zoi| 2= 2X|M01: hall sensorE 08310, B=2| 2|X|E feedback ot

o7telE MFE x| Hof

Ho71E 245101 2/ H[of
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TE9  AFDriverIC, F2 1A HoI2E Hej TEI0 MAE IS Y 0% =y
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AF Driver IC 2! Power IC M2 HZ=SA|

EEN

MY FH: ZHI (7] % =F S0 AF8E|E Driver IC M =

XIZ: R Book, FRIFASH

TE12  ADIEE 13}A FHEt ECHQ S AF Driver IC AX A&
(ot
100 1 R S22 AFHE EAL 33
90 - SLCH? | S HAEE 'Ig'ﬂ o= Ala=wa| :
80 1 yygag,  FUOZIRHETER 33, 53 LoRIA 2 :
70 LGO| - &, Sharp, E : H :
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40 A Compal AFS 0 AF Driver i€ 32 ' v
30 7 A Driver IC 22 ," * M
20 A
10 1
o |
& & Q Q Q & & & Q Q & & & &
X2 RS
TE13  FRHH TE1 HEFEWE NS Qord 78
AT U LED Driver IC
1998.05 | SRLIELME M2 Displaé Sciwer © 22
2006.07 | S2IE||MLIM S2ollEl olxiEst Mgl '
2006.07 | AFIC MZ 32. AME|3Q, LGO|E, AMMT| 5
2007.02 | LED BLU Driver IC 7Het
2009.12 | AMOLEDC|AZa][0] DC-DC Converter 7Het
2010.05 | Sharmp Electronics, LG CIAZ20| HE22
2011.12 U o7 | HIEERQI AFIC S5
2012.04 | =4 Ch7| FMAIIR AFICHIE 3=
201411 | HAPTIC Driver IC 7Het AF g’;;e/r IC
201412 | MAILFARE(AF Driver IC) MA (ARIEAIKIRIS) '
2015.06 | FALH ARRIEE (6.30)
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Analyst BF5M | OJEAZSZY
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! SHARP
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L_l Japan Display Inc.
Joi

B e,
ALECTRD ME CAMNNCS
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“muwe ., COMPAL mcneuo CAMMSYS
ITEPR 121> > NEC
[El# Foxconn R&d
GiONEE
ALE: oflu| SXLYN, RAUFASH
E17 7|=0|18A o mE AN 4T £18 AHF Sz FYo|YE M BT
(M) (HAY) Rl (%)
100 1 7IEt 100 - —e—el0|9 B - 25
90 LED Driver IC 90 4
ol 20
‘ i °
80 A Display Power IC 80 AN
i i ()
70 BAF Driver IC 70 /\ -~ 15
60 - 60 10
50 - 50 A o—o"
40 40 A o« 5
D
30 30 \ 0
20 1 20 °
10 1 10 - AV
0 - o W 0 —— T T T T T T T T -10
§ 5 $ % 8§ & 5 & $E55823833858
1S o S S ) o o o S 88855555555 5 o
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EUGENE \ Analyst #EM | O|EASY
S20[LIE1(094170.KQ) IEHIE
CHRIEH=Z LA
(EiAlete) 2016A  2017A  2018F  2019F  2020F (EiAlode) 2016A  2017A  2018F  2019F  2020F
FSARE 23 2.7 30.0 463 539 ofjEH 54.7 55.0 515 942 1004
33! siFAR 76 53 14.0 186 241 =l 383 M4 394 56.5 69.2
ChIZEAE 0.2 0.0 05 05 05 ojEz0[2 16.4 136 121 377 312
ohERA 10.5 14 8.6 155 16.7 il |32 ]H| 14.9 15.4 16.1 19.7 19.6
WY 10.0 8.9 58 105 11.4 elolel 15 -18 -40 179 116
7|E} 09 1.1 1.1 12 12 Solo|ol -08 -15 0.1 26 -04
HIFSAI 135 16.2 15.1 16.7 181 (ovseel] 0.0 0.0 0.0 0.0 0.0
SRR 6.5 8.9 75 78 8.1 OlRl|& 0.0 0.1 04 05 05
e 06 05 0.4 0.4 0.4 Qfakhol 03 -1.0 03 0.0 0.0
EAA 6.4 6.8 73 85 96 R 2Hmy o] 0.0 0.0 0.0 0.0 0.0
RRESH| 428 429 452 63.0 719 ISl 0.0 0.0 1.0 0.0 0.0
Ttk 6.4 107 102 12.0 123 7|E} -1 -06 15 21 -09
OHQIRH 29 31 23 41 45 MEASAIRIRR 0.7 -33 -38 206 112
EPiRKRE 30 7.0 73 73 7.3 HEA RGO IME|E 0.7 0.1 0.0 45 25
7 [ElFS A 05 05 05 06 0.6 ABARio[2! 13 =31 -39 16.0 87
HIFSAER 36 57 114 116 118 STl 0.0 0.0 0.0 0.0 0.0
A= 0.0 15 72 72 72 kol 13 -31 -39 16.0 87
7|Eb 36 42 42 44 46 (Z220)) 13 -32 -39 16.0 87
SREA 100 16.4 216 236 241 EBITDA 28 -04 25 195 133
N 30 30 6.7 6.7 6.7 IE50[UE 300 247 235 40.0 311
Rioiz 88 88 114 114 11.4 EBITDADEIE(%) 5.0 -08 -48 20.7 133
NS -30 59 -10.8 -10.8 -10.8 24oi0[015(%) 27 -33 -7.7 19.0 15
7 |EfERROIEAHH 0.0 -0.1 0.0 0.0 0.0 MEAZARIIE 12 -59 -75 218 1.2
0[2oiz 239 207 16.4 3.1 406 ROA(%) 3.1 -73 -87 2.7 13.0
RS 328 25 236 3.3 478 ROE(%) 39 -105  -154 51.0 20.1
AR -48 32 0.1 -45  -101 2XROE*(%) 39 107  -154 51.0 20.1
HHSEE FOEXX|E
(BRI 2016A  2017A  2018F  2019F  2020F 2016A  2017A  2018F  2019F  2020F
gk 3 -0.1 03 23 80 89 EXRE
o[ 13 -31 -39 16.0 8.7 PER(tH) 50.6 - - 43 79
H[sig 8712t 30 41 2.7 1.7 19 24 PER(tH) 50.4 - - 43 7.9
R (M2 03 0.3 03 0.2 0.2 PBR(H) 2.1 40 31 19 15
PR 1.0 1.1 13 13 15 HHEE01(%) 06 0.2 04 04 04
7Efizolle 0.0 08 12 02 0.2 EV/ EBITDA(tH) 27 - - 33 44
Ak XMEAYHE -43 -05 32 -938 -17 AE(%,YOY)
&R ZNETD 13 -11 27 -6.9 12 = -39 06 -6.4 83.0 6.7
IR 2N ST -15 05 25 -47 -08 pesbatofel -82.3 oY M| =l -355
QIR 7 24 -09 0.4 -08 18 03 MEASAIRRR] -916 Y M| B4 455
7 BRI SRS -0.6 -04 -12 0.0 0.0 Eol -83.3 MY x| = -45.5
gs g -17 -43 -09 -31 -31 EPS -835 HH M| B4 455
FERRHEEIS) -04 -0.1 -02 -02 -02 OFA(ul,%)
FHRMLNST -4.0 20 -19 26 26 faHl8 4609 2499 2955 3854 436.7
FRRZNBTY 29 -19 1.0 0.0 0.0 HifHlg 305 61.7 917 60.0 50.4
7 EERIES -0.2 -03 02 -03 -03 O[RIZAKIS 454 139 -100 375 242
ARgs sz -0.8 24 71 -03 -03 FRIQIF/AP (R -0.1 0.1 0.0 -0.1 -02
xRI2e| B7HZ) 30 55 12.2 0.0 0.0 TER| )
Rj2o| S7HZUN) -08 -02 -04 -03 -03 EPS 107 -051 -309 1,285 700
HiEel X2 08 02 0.4 03 03 2HEPS 107 - - 1,285 700
7 ERFEs -3.0 -3.0 -47 0.0 0.0 BPS 2628 2128 1765 2,946 3,580
330l Bt -29 24 8.7 46 55 EBITDA/Share 221 - - 1,458 996
7| =52 105 76 53 14.0 186 CFPS 350 77 - 1329 798
7|z 76 53 14.0 186 241 DPS 30 20 20 20 20
X2 RlsREd

www.Eugenefn.com
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Compliance Notice
YAk A2 2HY 7|FC 2 K| 7 7t S =ol thaiM G715 ol

Zloi3t Mo| &t
PAE 2 AR LIS T|[ZCR siFE=R0| FAS 1% Olet BRI UX| 2FEHCt
PALE S ARE 7|[RFAD} 2 HSRlA AR HSEH AWOI glELIEH
ZARRMEEAE AIR2EY 30 & 32t 2ieisio] A olshaAH tsHct

EAE
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