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ZA)(128) 2017A 2018A 2019F 2020F 2021F
THEH(MAH) 692.8 791.8 894.7 1,055.8 1,119.1
Aedo|(MA) 455 55.8 70.4 94.1 104.7
HSAIME R (A A 2) 48.4 59.2 75.4 100.7 112.5
A|afFFz0((Mg) 47 1 49.0 62.3 83.2 93.0
EPS(&) 2,804 3,010 3,830 5,116 5,717
SLE(%) -7.1 4.0 27.2 33.6 1.7
ROE(%) 1.9 11.4 13.2 15.8 15.5
PER(HH) 18.3 1.2 12.8 9.6 8.6
PBR(tH) 2.1 1.2 1.7 1.5 1.3
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Al7kE%4(242l) 7,99
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CH 1. A23YA AF F0| B MY (2Hl: Aloded)
1Q18 2Q18 3Q18 4Q18 1Q19F 2Q19F 3Q19F 4Q19F 2018 2019F
& 162.2 179.7 213.9 236.0 186.1 192.0 246.2 270.4 791.8 894.7
D-IC(COQG) 42.4 42.8 43.9 46.8 42.3 42.7 429 46.6 175.9 174.5
D-IC(COF) 71.5 73.1 80.3 88.4 69.7 74.0 73.4 82.7 313.3 299.8
Mobile D-IC 24.9 36.6 51.8 61.1 37.2 37.6 88.4 97.7 174.5 260.8
T-Con 10.5 10.7 22.2 23.8 21.6 22.8 25.5 27.0 67.2 97.0
PMIC 10.1 10.0 1.3 1.3 10.3 10.3 1.3 1.5 42.8 43.4
7|Et 2.8 6.4 4.4 45 5.0 47 47 48 18.1 19.2
QoQ/YoY -19% 1% 19% 10% -21% 3% 28% 10% 14% 13%
golal 3.2 10.5 21.3 20.9 2.7 12.6 28.9 26.2 55.8 70.4
Aelo|AE 2.0% 5.9% 9.9% 8.8% 1.4% 6.6% 11.7% 9.7% 7.0% 7.9%
QoQ/YoY -82.7% 231.8% 102.1% -1.9% -87.2% 373.0% 129.1% -9.3% 22.8% 26.2%
HEE g vl
D-IC(COG) 26.1% 23.8% 20.5% 19.8% 22.7% 22.2% 17.4% 17.2% 22.2% 19.5%
D-IC(COF) 441% 40.7% 37.5% 37.5% 37.4% 38.5% 29.8% 30.6% 39.6% 33.5%
Mobile D-IC 15.3% 20.4% 24.2% 25.9% 20.0% 19.6% 35.9% 36.1% 22.0% 29.2%
T-Con 6.5% 5.9% 10.4% 10.1% 11.6% 11.9% 10.4% 10.0% 8.5% 10.8%
PMIC 6.3% 5.6% 5.3% 4.8% 5.6% 5.4% 4.6% 4.2% 5.4% 4.9%
7|Et 1.7% 3.6% 2.0% 1.9% 2.7% 2.4% 1.9% 1.8% 2.3% 2.1%
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PER nEs 13.0 13.7
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Income Statement

4A(108320.KQ) £H 2=

Balance Sheet

128 M (A Y) 2017A 2018A 2019F 2020F 2021F 128 ZAH(N ) 2017A 2018A 2019F 2020F 2021F

&Y 692.8 7918 894.7 1,055.8 1,119.1 FEX 497.7 508.2 564.3 654.1 738.9
Z7+8(%) 136 14.3 13.0 18.0 6.0 RSP 747 2225 279.8 370.5 4393

&4t 540.4 598.2 664.5 7774 820.2 HEHA ¥ 7IER A 141.4 160.4 170.6 152.9 162.3
A7H2(%) 78.0 75.5 74.3 73.6 73.3 T D RHAE 61.0 104.1 93.3 110.1 116.7

EZ0[Y 152.4 193.7 2303 278.4 298.9 o] S 46.5 99.4 9238 20.3 89.8
0 £50/9E(%) 22.0 245 25.7 26.4 26.7 TEAA 15.2 23.0 17.3 14.0 12.1

Hoju| et #elH] 5 106.9 137.9 159.8 184.2 194.3 SR 17.7 56.9 526 49.0 459
] 8(%) 154 174 17.9 174 17.4 SRR 48 10.2 13.6 18.0 24

gdold 455 55.8 704 9.1 104.7 7|Et S 8YAM 0.0 0.0 0.0 0.0 0.0
E7t2(%) -10.1 22.6 26.2 337 113 AMEA 544.3 607.6 657.1 744.4 828.7
A0 5(%) 6.6 7.0 7.9 8.9 9.4 FEFA 129.4 155.2 157.6 176.8 1832

EBITDA 509 64.4 82.4 103.0 1116 o Rt 2 0.0 0.0 0.0 0.0 0.0
EBITDA O (%) 7.3 8.1 9.2 9.8 10.0 oH QIR 2 7| EfRY £ 1211 135.3 137.7 156.9 163.3

=389 3.7 35 5.1 6.8 8.1 e 0.0 0.0 0.0 0.0 0.0
[ RN 37 41 5.1 6.8 8.0 HRS5H 27 57 57 5.7 5.7
EEEEESE 0.1 0.0 0.0 0.0 0.0 A 0.0 0.0 0.0 0.0 0.0

gl e 038 0.0 02 02 02 RS 0.0 0.0 0.0 0.0 0.0

EP A HEsY 0.0 0.0 0.0 0.0 0.0 JlEt 28YRA 0.0 0.0 0.0 0.0 0.0

HAMALEAS AL 0] 48.4 59.2 75.4 100.7 1125 L EXl 132.1 160.9 163.3 182.5 189.0

A& 2ol M| g 13 103 13.1 175 195 A of FFR 2 4122 446.6 4938 561.9 639.8

HESEAYE &Y 0.0 0.0 0.0 0.0 0.0 =r=] 8.1 8.1 8.1 8.1 8.1

g71zo0/d 471 49.0 623 83.2 93.0 AEYoiz 76.3 76.3 76.3 76.3 76.3
E7+2(%) 7.1 40 27.1 335 118 TIEfEZO| YA Y 1.6 05 2.1 -3.7 53
0[5 (%) 6.8 6.2 7.0 7.9 8.3 ol9doiz 326.1 362.6 4114 481.1 560.6

A FFR & L7lzolY 471 49.0 623 832 93.0 H| x| FFEX| £ 0.0 0.0 0.0 0.0 0.0
Z7+2(%) 7.1 4.0 27.1 335 118 AE2EA 412.2 446.6 493.8 561.9 639.8

7| gt xgo|y 09 -16 -16 -16 -16 &g 0.0 0.0 0.0 0.0 0.0

SEE0Y 46.2 474 60.7 816 91.4 ER -274.9 -223.1 -279.8 -3705 -439.3

F) K-IFRS SlA7|F Moz 7|29 J|Etg UM g S22 HE

Cashflow Statement Valuation Indicator

128 ZAM (M) 2017A  2018A 2019F 2020F 2021F 128 ZAH(AAE) 2017A  2018A 2019F 2020F 2021F

FAHSoRQIEHIEE 325 27.4 79.6 114.6 92.8 Per Share (&)

g0/ 471 49.0 62.3 83.2 93.0 EPS 2,894 3,010 3,830 5,116 5,717

2 gs0/gl=H2Y40 8.6 215 19.9 19.6 184 BPS 25,345 27,460 30,360 34,548 39,335
REYAZ A 2] 29 43 77 53 39 DPS 700 830 830 830 830
S XA ZH| 25 4.3 4.3 3.6 31 Multiples (HY)

FAHSHHUAARHNHEE -14.8 -49.7 2.9 20.1 96 PER 183 11.2 128 96 8.6
HER A LA (E7H -29.5 -11.0 -10.2 17.7 93 PBR 2.1 1.2 1.7 15 13
T nRpAke| 22 (B 2.7 -40.6 108 -16.8 6.6 EV/EBITDA 115 5.0 6.6 4.4 35
ol ROl ZIHL L) 271 14.8 24 19.2 6.4 Financial Ratio

EREEoRAMNHIABE -205.9 131.8 -60.2 -61.9 -61.9 128 ZA(NYH) 2017A  2018A 2019F  2020F  2021F
SRR Z42(B7Y) 11 54 34 -4.4 4.4 NEH(%)

R 2 0.3 1.0 0.0 0.0 0.0 EPS(XIHH&012) 08 -7.1% 4.0% 27.2% 33.6% 11.7%
CAPEX 30 124 20 20 20 EBTDA(Z EJIF) S0t -15.4% 26.5% 28.0% 25.0% 8.3%
Ch7| 28Rt (B -200.0 198.9 06 0.0 0.0 =AM (%)

MPgESo2QsHBEE -14.6 114 -135 -135 -135 ROE(z=01Y JI& 11.9% 11.4% 13.2% 15.8% 15.5%
AL FABIHEL) 0.0 0.0 0.0 0.0 0.0 ROE(XI b =01< JIF) 11.9% 11.4% 13.2% 15.8% 15.5%
At 2l EHZ L) 0.0 0.0 0.0 0.0 0.0 ROIC 36.6% 25.5% 28.2% 41.6% 49.3%
Ahzel B7HZA) 0.0 0.0 0.0 0.0 0.0 WACC 9.1% 9.1% 9.1% 9.1% 9.1%

J|ElHFEE 0.1 0.0 514 514 514 SHH (%)

839 37t -188.2 1478 57.3 90.6 68.8 Sifelg 32.0% 36.0% 33.1% 32.5% 29.5%
DES=F] 262.9 747 2225 279.8 3705 TAYZH S -66.7% -50.0% -56.7% -65.9% -68.7%
EEE 747 2225 279.8 3705 4393 O| A Al & 0.0 0.0 0.0 0.0 0.0
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