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EUGENE \ Analyst 2541 | O|EAEY
INVESTMENT & SECURITIES
Ald X9t 2l Valuation
TEI1 2Q19 O MAA: &Y MECHH] 29.2% Z7t, BY0[Y 77|20l EXrEE Mt
| |
2Q19F 2Q18A 1Q19A
(&18,%.%D) AlX YoY QoQ AlXS AlM
= (%,%p) (%,%p) = =
ojEY 17.7 292 11.0 13.7 8.4
ol
Felole 23 EXpE EARE -0.5 -1.8
MiEolel 22 380.6 EXfHzt 0.5 -16
E7|=0l9| 17 o71.4 BRIz 0.2 -16
0|AE(%)
dolololg 12.9 16.2 33.8 -33 -20.9
MEololE 12.6 9.2 32.1 3.4 -19.5
E7|2012E8 9.8 8.7 293 12 -19.5
A EE7|E, RAUEREH
TH2 2718 48 HY EHEIF)
(A2, %) 1Q17A  2Q17A  3Q17A  4Q17A | 1Q18A  2Q18A  3QI8A  4Q18A | 1QI9A | 2Q19F | 3QI9F  4QI9F
of &Y 10.7 14.9 16.0 135 10.9 13.7 125 96 8.4 17.7 253 27.8
(qog.yoy) -182 59 230 =77 25 -78 =220 289 231 292\ 1030 1895
AF Driver IC 958 13.8 148 12.3 9.9 125 10.7 8.4 6.4 13.7 19.9 216
Display Power IC 0.6 0.7 0.8 0.7 0.7 0.7 13 0.8 0.6 3.4 4.0 35
LED Driver IC 0.2 0.4 0.3 0.3 0.2 0.3 03 0.3 0.3 0.4 0.4 0.3
Haptic 0.0 0.0 0.1 0.2 0.2 0.2 0.2 0.2 02 0.3 1.0 2.4
7|E 0.0 0.0 0.0 0.0 0.0 0.0 -0.0 0.0 1.0 0.0 0.0 0.0
HEE HIE(%)
AF Driver IC 91.7 93.0 26 914 9.4 91.0 85.7 87.0 76.1 775 78.9 777
Display Power IC 59 4.4 48 5.1 6.2 5.1 10.3 83 7.4 19.0 15.7 12,6
LED Driver IC 23 26 2.0 1.9 1.8 22 2.6 2.7 3.1 2.0 15 1.1
Haptic 0.0 0.0 0.5 16 16 16 1.4 19 18 1.4 3.9 8.6
7|Ek 0.0 0.0 0.1 0.0 0.0 0.0 -0.1 0.1 1.6 0.0 0.0 0.0
£
Hefolo| -09 0.0 0.3 -1.3 -2.1 -05 -1.0 -2.7 -18 2.3 59 76
MEole] -1.7 0.1 0.5 -2.2 -23 05 -16 -43 -16 22 58 74
271z0[Y -1.7 0.2 05 22 23 0.2 -1.4 -4.4 -16 1.7 45 5.8
O|2E(%)
(¥o|E) -8.9 0.3 22 93| -19.4 -33 -80  -283| -209 129 235 272
(MFoE) -15.6 0.8 33  -167| 208 34  -132 451 -195 12.6 23.1 26.7
(F7|=0/2l8) -15.6 1.1 33  -160| 208 12 109 459 | -195 9.8 18.0 20.8
Az EE|E, RAEASA
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EUGENE Analyst 25N | D|EAEYH
EE3 o7t AF MY (EETE)
(A3, %) 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019F 2020F
of =4 204 25.3 30.4 46.5 445 56.9 54.7 55.0 46.7 79.2 90.8
(gog.yoy) 89.8 242 202 52.8 4.4 27.9 -39 0.6 -15.1 69.6 14.7
AF Driver IC - - 25.3 33.7 37.9 51.9 52.1 50.7 41.4 61.7 76.5
Display Power IC - - 3.5 1.2 5.6 4.0 1.7 2.8 3.5 11.5 6.1
LED Driver IC - - 1.5 1.6 1.0 1.0 0.8 1.2 1.1 1.3 1.5
Haptic - - - 0.0 0.0 0.0 0.0 0.3 0.8 3.8 6.7
7|e} - - - 0.0 0.0 0.0 0.0 0.3 0.0 1.0 0.0
HEZE BIE(%)
AF Driver IC - - 83.2 72.5 85.1 91.3 95.4 92.2 88.7 77.9 84.3
Display Power IC - - 1.6 24.0 12.5 7.0 3.2 5.0 7.4 14.5 6.7
LED Driver IC - - 5.1 35 2.3 1.7 1.5 2.2 2.3 1.6 1.6
Haptic - - - 0.0 0.0 0.0 0.0 0.5 1.6 4.8 7.4
7|E} - - - 0.0 0.0 0.0 0.0 0.5 0.0 1.3 0.0
29|
&Rt 12.9 16.7 19.6 30.1 27.8 34.6 38.3 41.4 36.5 47.2 55.8
ofE50( 7.5 8.6 10.9 16.4 16.7 22.3 16.4 13.6 10.2 32.0 35.1
ol 6.0 6.8 8.1 9.1 1.2 14.0 14.9 15.4 16.5 18.0 19.7
ol 1.5 1.8 2.8 74 55 8.3 15 -1.8 -6.3 14.0 15.3
MiEoly 0.4 0.8 1.2 43 49 78 07 -33 -7.8 13.8 14.8
2lxold 0.3 13 14 53 5.7 8.0 1.3 -3.1 -7.9 10.4 11.9
0[2U5(%)
(OiE7ts) 63.2 66.0 64.3 64.7 62.5 60.9 70.0 75.3 78.1 59.6 61.4
(0fZ50(215) 36.8 34.0 35.7 35.3 375 39.1 30.0 24.7 21.9 40.4 38.6
(Hlof2iz|H]E) 29.7 26.9 26.5 19.5 25.1 24.5 27.3 27.9 35.3 22.7 21.7
(PAo[UE) 7.1 7.2 9.2 15.8 12.3 14.6 2.7 -3.3 -13.4 17.7 16.9
(M&o[2E) 2.1 3.3 4.0 9.3 1.1 13.8 1.2 -5.9 -16.6 17.5 16.3
(E7]20[218) 1.3 5.0 4.8 1.3 12.9 141 2.4 -5.7 -16.9 13.2 13.2
g EI|E, RAUEASH
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EUGENE \ Analyst 814 | O|EASH
INVESTMENT & SECURITIES
THE4  PeerGroup H|1
Alz|2A a2l | Hat Analog Device NXP Rohm
=7} &t o= o= U=
2019-05-28 39,750 98.4 91.8 6,480.0
&5} KRW usDh uUsD JPY
A7 I5(Haieta], Alotel) 646.5 36,391.9 30,178.2 6,526.3
PER(tH)
FY17A 18.3 26.4 233 - 29.6
FY18A 1.2 18.6 14.7 12.2 28.8
FY19F 11.2 16.2 18.7 12.2 17.7
FY20F 7.8 13.7 17.7 10.5 13.0
PBR(tH)
FY17A 2.1 2.5 3.3 3.0 1.1
FY18A 1.2 2.1 2.9 2.0 1.4
FY19F 1.3 23 3.1 2.8 09
FY20F 1.2 22 3.0 2.8 0.8
o (sfpicied, Alofe)
FY17A 692.8 5,107.5 9,256.0 3,256.3
FY18A 7918 6,200.9 9,407.0 3,584.2
FY19F 904.9 6,042.3 9,037.9 3,636.4
FY20F 1,105.5 6,241.4 9,627.1 3,918.0
eielolol(ugiel, Aoig)
FY17A 455 1,055.1 2,102.0 294.4
FY18A 55.8 1,881.7 2,710.0 5145
FY19F 66.0 2,482.1 2,603.8 430.8
FY20F 92.2 25955 3,003.0 598.0
HHO|AS(%)
FY17A 6.6 207 27 9.0
FY18A 7.0 30.3 28.8 14.4
FY19F 7.3 411 28.8 18
FY20F 8.3 416 31.2 15.3
Zolol(upizte Alofe)
FY17A 471 727.3 2,215.0 2445
FY18A 49.0 1,495.4 2,208.0 336.2
FY19F 56.9 1,953.7 2,219.0 353.9
FY20F 79.3 2,068.9 2,519.6 474.7
EV/EBITDA(tH)
FY17A 15 15.7 345 6.5
FY18A 5.0 10 6.0 7.6
FY19F 5.4 15.4 17 41
FY20F 39 15.1 10.3 35
ROE(%)
FY17A 1.9 95 18.1 3.7
FY18A 1.4 14.1 18.4 5.0
FY19F 139.2 15.2 12.4 49
FY20F 138.9 136 15.9 6.4
AIZ: Bloomberg, FRIFASH
7:2019.05.28 Z7P|1=
4 www.Eugenefn.com



EUGENE \ Analyst BHEM | D|EASZ

INVESTMENT & SECURITIES
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1. 7 okitheloll 2igt Alet
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2. At F U
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Hz
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ol % et
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-. 2019.5.31 (A2 ZRAIX| YA
—. US$ 3,200,0000] =&f= RMBZ 53
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- MEaEdRE 147
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EUGENE 9

INVESTMENT & SECURITIES
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INVESTMENT & SECURITIES
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AI2: TSR(2018), RAISASH AIZ: TSR(2018), RRIFASH
TE 1 7|Z Open-loop AF A| 20l A Closed loop AF | O = X{ES ZHj 7|y
T2 Open-loop (VCM) Closed-loop
Feedback No Feedback Hall sensor feedback
Sprin
Prite E Spring/ball
Hall
. Sensor |
e = -
(Actuator) Coil y Driver I1C
Coil
o Lo )2 No posture Issue(Higher accurate position)
Faster AF (1 step < 10ms)
Posture Issue '
s " Higher Cost
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A=TE: 3ol HMRE vfsto Y /OaY Zte] MAP (o] ofsH A=AE: 3ol MRE 2ufsto] TY/OIOH Zte] HAP [l ofs|
bl EES=Ees A=E 7=
- A= QIR[HOf: A= 2{Xol| i ®Mo{= HE feedbacko| g1, 2ol A= 2IX[MOf: hall sensorE 0|85101, M=2| 2|X|E feedback &tot
Q7telE MFE X HMof Hof7 |5 2A510] 2|%] Hof
Az S2ofHE, REIFAEH
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INVESTMENT & SECURITIES

AF 2 OIS Driver IC M2 M=

THE12 NG EY: 2HI J17] Y =Y S0 ALZE|= Driver IC M EYA

XIZ: R Book, FRIFASH

xR K]
CSE=EE))
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[V} [eV) {aV) [eV) (eV) [aV} [eV) {eV) [V} [eV) N [aV] N [aV} [aV]
A2 RAUSASHA
TE14 FRHY TH15 HEE & HIE (018H HE 7[F)
A He LED Driver IC  Haptic
2.3% 1.6%
1998.05 | S22IELiME M .
- Display Power IC
2006.07 | S2ClE{LiMHol|lA S2of{E! oIXEE M 7.4%
2006.07 | AFIC MZ 33 AHIY, LGOI, MEHI| S
2007.02 LED BLU Driver IC 7H&t
2009.12 AMOLEDC|AZz]0] DC-DC Converter 7H&
2010.05 | Sharmp Electronics, LG CIAZ20| HE22
2011.12 U o7 | HIEERQI AFIC S5
2012.04 | = 7Y FMAIRLE AFICHE 33
2014.11 | HAPTIC Driver IC 7Ht AFSDS”;E/V Ic
2014.12 | MAILZAZ(AF Driver IC) A (ARISAKIRIE) '
2015.06 | ZAEH AR (6.30)
Rz REEAEHE PETES e ST
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INVESTMENT & SECURITIES
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EUGENE \ Analyst 2t5M | O|EASY
E20[LIE(094170.KQ) XHEHIE
CHRIEH=Z LA
(EiAlete) 2017A 20184  2019F  2020F  2021F (Ehef:Alode) 2017A 20184  2019F  2020F  2021F
FSARE 2.7 287 499 62.0 76.3 ofjEH 55.0 467 79.2 08 1053
23! HEARI 53 86 25.0 3.7 46.2 =l M4 365 472 55.8 67.3
ChIZEAE 0.0 0.0 21 2.1 22 ojEz0[2 136 102 320 3.1 3.1
&R 11.4 96 10.1 10.7 12.4 HofH |22 | 15.4 165 18.0 19.7 20.0
WY 8.9 95 1.7 124 14.4 elolel -18 -6.3 14.0 153 18.0
7|Eb 1.1 1.0 1.0 1.0 1.0 Hedolol -15 -15 -02 -05 -08
HIFSAI 16.2 130 13.0 13.0 132 (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 05 0.4 06 06 0.7 Qfakhol -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
RAEA 29 447 62.9 75.0 89.4 prigaol 0.0 09 0.0 0.0 0.0
Ttk 107 103 219 22 230 7|E} -06 -34 22 24 28
OHQIRH 31 20 46 48 56 MEASAIRIRR -33 -78 138 148 172
cORRIF 70 78 16.8 16.8 16.8 ASARIHO M| -0.1 0.1 34 29 34
7 [ElFS A 05 0.6 06 06 06 ABARio[2! =31 -79 104 1.9 13.8
HIFSAER 57 107 1.1 1.3 15 STl 0.0 0.0 0.0 0.0 0.0
A= 15 6.5 6.7 6.7 6.7 =] el -31 -79 104 119 138
7|Eb 4.2 43 44 46 48 (Z220)) -32 -79 10.4 119 138
SREA 16.4 210 33.0 335 344 EBITDA -04 -42 16.2 174 20.1
N 30 6.7 6.7 6.7 6.7 IE50[UE 247 219 40.4 38.6 36.2
X2oiz 8.8 124 12.4 12.4 124 EBMDADRIE(%) -0.8 -90 205 19.1 19.0
NIES] 59  -08 112 12 112 %ol0[2lE(%) 33 134 177 169 17.1
7 |EfERROIEAHH -0.1 0.0 0.0 0.0 0.0 MEAZARIIE 59  -166 175 16.3 16.3
o[}loiz 20.7 124 22.0 33.6 471 ROA(%) -73 -186 20.0 17.3 16.8
RS 25 206 238 45 55.0 ROE(%) -105  -334 M3 35 286
TARIF 32 57 36 -143  -250 2XROE*(%) -107  -334 M3 335 286
HESEE FQEXIX|E
(BRI 2017A 20184  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
gk 3 03 -42 123 131 131 EXRE
o[ -31 -79 104 119 138 PER(tH) - - 75 6.6 57
H[sig 8712t 41 35 24 2.2 22 24 PER(tH) - - 75 6.6 5.7
R (M2 0.3 0.3 03 04 0.4 PBR(H) 40 40 28 20 15
PR 1.1 18 18 17 16 HHEE01(%) 03 0.4 03 03 03
T ERIEsoE 08 -05 02 02 0.2 EV/ EBITDA(tH) - - 46 37 27
Ak XMEAYHE -05 04 -06 1.1 29 AE(%,YOY)
&R ZNETD -1 18 -04 -06 17 = 06 151 69.6 147 16.0
WINSFIAES ) 05 0.4 22 -07 -19 pesbatofel Y | =l 9.1 17.8
QIR 7 24 0.4 -1 26 03 08 MEASAIRRR] Y | =r) 73 157
7 BRI SRS 04 -07 -06 0.0 0.0 el o x| = 145 15.4
gs g -43 -0.1 -4.1 22 -23 EPS Y M| =5 145 15.4
FERRHEEIS) 0.1 -0.2 -05 -04 -05 OFA(ul,%)
FHRMLNST 20 17 -13 -13 13 faHl8 2499 27193 2217 2793 332.2
SRRRRZINZET D 20 15 20 -0.1 -0.1 HijHlg 617 1018 110.7 80.7 62.6
7 EIRRES -0.2 0.3 -03 -03 -03 O[RIZAKIS -139 102 86 79 93
ARgs sz 24 76 80 -03 -0.3 FRIIZ/AP [Kj2 0.1 03 -0.1 -03 -05
xRI2e| B7HZ) 55 127 9.0 0.0 0.0 LK)
Rj2o| S7HZUN) -02 -0.1 -09 -03 -03 EPS -230 -579 766 877 1,012
b=l X 1= 02 0.1 0.9 0.3 03 SHEPS - - 766 877 1,012
7 ERFEs -30 -5.0 -0.1 0.0 0.0 BPS 1953 1425 2059 2,864 3,795
#ael 3t 24 33 16.4 10.7 106 EBITDA/Share - - 1,119 1,200 1,384
7|z32 76 53 86 25.0 357 CFPS 71 - 884 979 1,102
7|2 53 86 25.0 3.7 46.2 DPS 20 20 20 20 20
Az FRIFASH
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Compliance Notice
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l&Hct
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o= A== D24o| FAIEX|| Zujof Cht & 2l Axfol| Cist % LL ARE £ ¢ a ot

FAp[2t B FXSS/FRRA g

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|= E7IthH| ~10%0|2t 0%

(2019.03.31 7I%F)
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