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EUGENE \ Analyst HEM | O|EASH
Ald xak 2l Valuation
THA 2Q19 O 4N nj &Y FECHH] 2929 St FY0[ 72|20l EXFHE M
| |
2Q19F 2Q18A 1Q19A
(&18,%.%D) AlX YoY QoQ AlXS AlM
= (%,%p) (%,%p) = =
ofiEH 17.7 29.2 111.0 13.7 8.4
ole!
Felole 23 EXEzt NIk -0.5 -1.8
M[Eolel 22 380.6 EXHE 0.5 -1.6
lzold 1.7 971.4 BARNE 0.2 -1.6
0[25(%)
Ao|AE 12.9 16.2 33.8 -3.3 -20.9
MTolE 12.6 9.2 321 3.4 -19.5
E7|x0l|UE 9.8 8.7 29.3 1.2 -19.5
A2 WE|E, RAEAE
TE2 MY Y EZDIIE)
(A2l %) 1Q18A  2Q18A  3Q18A  4Q18A 1Q19A 2Q19F 3Q19F 4Q19F 2017A 2018A 2019F 2020F
of & 10.9 13.7 12.5 9.6 8.4 17.7 21.3 21.3 55.0 46.7 68.7 76.5
(qoq,yoy) 25 -7.8 -22.0 -28.9 -23.1 29.1 71.5 121.4 0.6 -15.1 47.2 11.2
AF Driver IC 9.9 12.5 10.7 8.4 6.4 13.7 16.0 151 50.7 1.4 51.2 62.2
Display Power IC 0.7 0.7 1.3 0.8 0.6 3.4 4.0 3.5 2.8 3.5 1.5 6.1
LED Diriver IC 0.2 0.3 0.3 0.3 0.3 0.4 0.4 0.3 1.2 11 1.3 15
Haptic 0.2 0.2 0.2 0.2 0.2 0.3 1.0 2.4 0.3 0.8 3.8 6.7
7|Et 0.0 0.0 -0.0 0.0 1.0 0.0 0.0 0.0 0.3 0.0 1.0 0.0
HZ BIE(%)
AF Driver IC 90.4 91.0 85.7 87.0 76.1 77.5 75.0 70.9 9.2 88.7 74.5 81.3
Display Power IC 6.2 5.1 10.3 8.3 7.4 19.0 18.6 16.5 5.0 7.4 16.7 7.9
LED Diriver IC 1.8 2.2 2.6 2.7 3.1 2.0 1.7 1.4 2.2 2.3 1.9 1.9
Haptic 1.6 1.6 14 19 1.8 1.4 4.6 1.2 0.5 1.6 55 8.8
7|et 0.0 0.0 -0.1 0.1 1.6 0.0 0.0 0.0 0.5 0.0 1.4 0.0
£9|
Aol 2.1 -0.5 -1.0 2.7 -1.8 2.3 3.8 43 -1.8 -6.3 8.6 1.4
MEold 23 0.5 -1.6 -43 -1.6 2.2 3.7 43 -3.3 -7.8 8.5 11.0
2l=ol9 23 0.2 -1.4 -4.4 -1.6 1.7 29 3.3 =31 -7.9 6.3 8.9
0[245(%)
(YAHo|UE) -19.4 -3.3 -8.0 -28.3 -20.9 12.9 17.6 20.4 -3.3 -13.4 12.5 14.9
(MHolAE) -20.8 3.4 -13.2 =451 -19.5 12.6 17.3 20.0 -5.9 -16.6 12.4 14.4
(F7=0|dE) -20.8 1.2 -10.9 -459 -19.5 9.8 13.5 15.6 -5.7 -16.9 9.2 11.6
N e (e e
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EUGENE \ Analyst BFEM | DEAZH

INVESTMENT & SECURITIES

THS3  PeerGroup Hl1

Alg|EIA sie7 | g Analog Device NXP Rohm
=7} 3t o2 o2 U=
2019-05-13 44,250 110.6 100.2 7,220
S5t KRW usb usb JPY
A7 B (BT Aotd) 719.7 40,735.6 32,926.2 7,2437
PER(EH)

FY17A 18.3 23.3 - 29.6
FY18A 1.2 18.6 147 12.2 28.8
FY19F 11.6 16.8 20.1 133 17.0
FY20F 8.5 145 18.3 114 13.7
PBRI(tH)
FY17A 2.1 25 3.3 3.0 1.1
FY18A 1.2 2.1 2.9 2.0 1.4
FY19F 14 25 3.6 3.1 1.0
FY20F 1.3 2.4 3.4 3.0 09
Ol ZH (ulnietz] Alodel)
FY17A 692.8 5,107.5 9,256.0 3,256.3
FY18A 791.8 6,200.9 9,407.0 3,584.2
FY19F 907.6 6,199.8 9,037.9 3,711.6
FY20F 1,093.7 6,523.8 9,627 1 3,955.1
Hjo[(Haietz, Mold)
FY17A 455 1,055.1 2,102.0 294.4
FY18A 55.8 1,881.7 2,710.0 514.5
FY19F 73.3 2,587.7 2,603.8 508.9
FY20F 99.6 2,793.5 2,993.2 638.6
HAOIAUS(%)
FY17A 6.6 20.7 22.7 9.0
FY18A 7.0 30.3 28.8 14.4
FY19F 8.1 M“7 28.8 13.7
FY20F 9.1 428 311 16.1
0[Q)(dnite], Ao
FY17A 471 727.3 2,215.0 244.5
FY18A 49.0 1,495.4 2,208.0 336.2
FY19F 61.9 2,024.2 2,219.0 403.5
FY20F 84.5 2,223.1 2,488.3 496.8
EV/EBITDA(tH)
FY17A 1.5 15.7 345 6.5
FY18A 5.0 11.0 6.0 7.6
FY19F 6.0 16.3 12.6 4.7
FY20F 4.5 15.4 1.1 3.9
ROE(%)
FY17A 1.9 9.5 18.1 3.7
FY18A 1.4 141 18.4 5.0
FY19F 13.3 15.9 12.4 5.4
FY20F 16.0 13.7 15.9 6.9

AIZ: Bloomberg, FRISASH
Z:2019.05.13 7P |=
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HEIFHHIZL 7Y S &% 8 HY
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AF Driver IC 2! Power IC M2 HZ=SA|
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LED Driver IC Haptic

2.3% 1.6%

A= e
1998.05 SEOELAE M2
2006.07 =2

IE{LiA ol A S20p2 oIXEet 7.4%

Display Power IC

2006.07 | AFIC FIZ B3 AEI3E,

LGO|LcH, HeT7| S

2007.02 LED BLU Driver IC 7H

2009.12 | AMOLEDE|AZ2]0] DC-DC Converter 7H&

2010.05 | Sharp Electronics, LG CIAZz][0] HI%SE.‘

201112 | = 7| HIEEHRI AFIC &=

2012.04 | =i 7| FMAIA AFICH

=

fara P §
oH

2014.11 HAPTIC Driver IC 74
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ITEPR 121> > NEC
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GiNEE
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E17 7|=0[HA ool m2E AF 4F E18 LHE S JYOoIYE T MY
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80 1 LED Driver IC 90 —e—dY0NE r2s
70 1 Display Power IC 80 1 .\ . 20
60 1 BAF Driver IC 70 1 ' / N2 21

] 60 | ¢ L 10
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20 40 N\ L0

5 30 1 2 L _5
0 20 \ L —10
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[N
8 8 ¥ B S8 0~ © o 09 s S SSSIETIFTITIIILISES
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EUGENE \ Analyst #EM | O|EASY
E20[LIE(094170.KQ) XHEHIE
CHRIEH=Z LA
(ciRfAlole)) 2017A 20184  2019F  2020F  2021F (EORNEE) 2017A 20184  2019F  2020F  2021F
FSARE 2.7 287 474 56.3 66.7 ofjEH 55.0 467 68.7 765 88.7
23! HEARI 53 86 277 35.2 207 =l M4 365 442 485 585
ChIZEAE 0.0 0.0 21 2.1 22 ojEz019] 136 102 246 279 302
ohERA 14 96 77 8.3 96 il |32 ]H| 15.4 16.5 15.9 16.6 16.9
WY 8.9 95 9.0 96 1.1 Aol -18 -6.3 86 114 133
7|Eb 1.1 1.0 1.0 1.0 1.0 Hedolol -15 -15 -01 -03 -06
HIFSAI 16.2 130 129 129 131 (ovseel] 0.0 0.1 0.0 0.0 0.0
SRR 8.9 73 76 79 8.3 OlRl|& 0.1 06 16 19 19
e 0.5 0.4 05 05 06 9|kt -1.0 03 04 0.0 0.0
EAA 6.8 53 48 44 42 A2y ol 0.0 0.0 0.0 0.0 0.0
RRESH| 29 a7 60.4 9.3 79.8 RppbriE ol 0.0 0.9 0.0 0.0 0.0
Ttk 107 103 208 211 27 7|E} -06 -34 21 23 26
OHQIRH 31 20 35 37 43 MEASAIRIRR -33 -78 85 11.0 127
cORRIF 70 78 16.8 16.8 16.8 ASARIHO M| -0.1 0.1 22 22 25
7 [ElFS A 05 0.6 06 06 06 ABARio[2! =31 -79 6.3 89 10.2
HIFSASA 57 107 1.1 1.3 115 STl 0.0 0.0 0.0 0.0 0.0
A= 15 6.5 6.7 6.7 6.7 =] el -31 -79 6.3 89 102
7|Eb 4.2 43 44 46 48 (Z220)) -32 -79 6.3 89 10.2
SREA 16.4 210 320 324 332 EBITDA -04 -42 10.8 134 153
N 30 6.7 6.7 6.7 6.7 IE50[UE 247 219 35.7 36.6 34.0
X2oiz 8.8 124 12.4 12.4 124 EBMDADRIE(%) -0.8 -90 15.7 175 17.2
NIES] 59  -08 112 12 112 %ol0[2lE(%) 33 134 125 149 15.0
7 |EfERROIEAHH -0.1 0.0 0.0 0.0 0.0 MEAZARIIE 59  -166 124 14.4 143
0[2oiz 20.7 124 17.8 26.4 36.3 ROA(%) -73  -186 12.3 13.7 136
RS 25 206 25.7 343 42 ROE(%) -105  -334 272 296 259
TARIF 32 57 62 -139 215 2XROE*(%) -107  -334 272 296 259
HESEE FQEXIX|E
(BRI 2017A 20184  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
gk 3 03 -42 149 10.0 10.0 EXRE
o[ -3.1 -79 6.3 89 102 PER(tH) - - 134 95 83
H[sig 8712t 41 35 5.1 2.1 20 24 PER(tH) - - 134 9.5 8.3
R (M2 0.3 0.3 03 04 0.4 PBR(H) 40 40 35 26 20
PR 1.1 18 18 17 16 HHEE01(%) 03 0.4 03 03 03
T ERIEsoE 08 -05 29 0.0 0.1 EV/ EBTDA(HH) - - 72 52 41
Ak XMEAYHE -05 04 35 -1.0 22 AE(%,YOY)
&R ZNETD -1 18 20 -06 -13 = 06 151 472 1.2 16.1
IR 2N ST 0.5 0.4 05 -07 -15 pesbatofel o | =r) 319 16.9
OHRIRHR 7K 0.4 1.1 15 0.3 06 MIEASA IR MM 2SI =] 292 149
TERIA SRS -04 07 -06 0.0 0.0 el HH | =5l 408 145
gs g -43 -0.1 -4.1 2.1 22 EPS Y M| =5 40.8 145
FERRHEEIS) 0.1 -0.2 -04 -04 -04 OFA(ul,%)
FHRMLNST 20 17 -13 -13 13 Se=ali=2 2499 27193 2217 2670 307.6
SRRRRZINZET D 20 15 20 -0.1 -0.1 HijHlg 617 1018 124.3 %5 75.1
7 EIRRES -0.2 0.3 -03 -03 -03 O[RIZAKIS -139 102 53 59 6.9
ARgs sz 24 76 80 -03 -0.3 FRIIZ/AP [Kj2 0.1 03 -02 -04 -05
xRI2e| B7HZ) 55 127 9.0 0.0 0.0 TER| )
Rj2o| S7HZUN) -02 -0.1 -04 -03 -03 EPS -230 -579 463 651 746
HiEel X2 0.2 0.1 0.4 03 0.3 2HEPS - - 463 651 746
7|ERIRES -30 -5.0 -06 0.0 0.0 BPS 1953 1425 1774 2366 3,047
330l Bt 24 33 19.1 76 75 EBITDA/Share - - 745 95 1,053
7|z32 76 53 86 277 35.2 CFPS 71 - 785 755 841
7|usia 5.3 8.6 21.7 352 27 DPS 20 20 20 20 20
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EE25H U HUEEM FAP 2K 1270Y (FH7|FY BoiH| MBS0 ofAt 22082 2o|s)) AL FXI2A HIE(%)

- STRONG BUY(TH=) ZM7|ZY B7|ciH| +50%0| At 0%

* BUY(EH=p) FH71Z BIifH| +15%0(|4k ~ +50%0(2F 87%

- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 13%

+ REDUCE(TH =) FH7|=Y F7IthH| -10%0|2 0%

(2019.03.31 7I%F)
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