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Zi|(12g) 2017A 2018A 2019F 2020F 2021F
IHEAU(MAR) 55.0 46.7 79.2 9.8 105.3
ojoiolol(Alotel) -18 -6.3 14.0 15.3 18.0
MEASAII &0l (Alofe) -33 -7.8 13.8 14.8 17.2
El7]0|2(MA2) -3.1 -7.9 10.4 1.9 13.8
EPS(&) -230 -579 766 877 1,012
EPS ELE(%) HH | =l 145 15.4
PER(tH) - - 9.2 8.1 7.0
ROE(%) -10.5 -33.4 4.3 335 28.6
PBR(=H) 4.0 4.0 3.4 25 1.9
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KOSPI(pt) 2,099
KOSDAQ(pt) 721
o7 () 500
A7 IB(2) 96
507 &|1/5|x|(2) 18,600 / 3,500
523 Y7t Beta 1.27
HISYFAI(HF) 13,618
LA ZEM,HF) 263
Y7 (3M, w2 k) 1,648
HH S S(19F, %) 0.3
ool X 2E(%) 4.8
FRFEF X28(%)
USH 9149l 252
sleRMe g 6.3
Company Performance
$915(%) MM M 12M
QEH%‘M% 115 176 344 -152
KOSPICHB[AciIE 17 196 269 27
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HEEA /SIS | O|EAR
INVESTMENT & SECURITIES AnalySt 10 ‘—/‘— le’ | I——Ea

&l M3 2 Valuation
TES5 2019 OlANE: 0jEY FUCiH| 20.0% 7t HAOIY 727|TH] EXFEE MY
[ |
2Q19F 2Q18A 1Q19A
(&18,%.%D) AlX YoY QoQ AlXS AlX
- (%,%p) (%,%p) = =
of= 17.7 29.2 111.0 13.7 8.4
ol
Felole 23 EARE NIk 0.5 -1.8
Mol 22 380.6 NIk 0.5 -1.6
27012 1.7 971.4 SR E 0.2 -1.6
0| E(%)
HeloldE 12.9 16.2 33.8 -3.3 -20.9
AFollE 12.6 9.2 3241 3.4 -19.5
R 9.8 8.7 29.3 1.2 -19.5
Az ED|E, RUFASH
THE36  FId A dY (HEIE)
(A, %) 1Q17A 2Q17A  3Q17A  4Q17A | 1Q18A  2Q18A  3Q18A  4Q18A | 1Q19A | 2Q19F | 3Q19F  4Q19F
& 10.7 149 16.0 135 10.9 13.7 12.5 9.6 8.4 17.7 25.3 27.8
(Goa,yoy) -182 59 230 -7.7 25 -78 220 289, 231 292\ 1030 @ 1895
AF Driver IC 9.8 13.8 14.8 12.3 9.9 12.5 10.7 8.4 6.4 13.7 19.9 21.6
Display Power IC 0.6 0.7 0.8 0.7 0.7 0.7 1.3 0.8 0.6 3.4 4.0 35
LED Driver IC 0.2 0.4 0.3 0.3 0.2 0.3 0.3 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 0.2 0.3 1.0 2.4
7|Et 0.0 0.0 0.0 0.0 0.0 0.0 -0.0 0.0 1.0 0.0 0.0 0.0
HZ4 HIS(%)
AF Driver IC 91.7 93.0 9.6 91.4 90.4 91.0 85.7 87.0 76.1 775 78.9 77.7
Display Power IC 5.9 4.4 4.8 5.1 6.2 5.1 10.3 8.3 7.4 19.0 15.7 126
LED Driver IC 2.3 2.6 2.0 1.9 18 2.2 2.6 2.7 3.1 2.0 1.5 1.1
Haptic 0.0 0.0 0.5 16 16 1.6 1.4 1.9 1.8 1.4 3.9 8.6
7|et 0.0 0.0 0.1 0.0 0.0 0.0 -0.1 0.1 116 0.0 0.0 0.0
79
gelo[o -0.9 0.0 03 13 -21 05 -0 27 -8 2.3 59 7.6
H™olo -1.7 0.1 0.5 -2.2 -2.3 0.5 -1.6 -4.3 -1.6 2.2 58 7.4
271z0[Y -1.7 0.2 0.5 -2.2 -2.3 0.2 -1.4 -4.4 -1.6 1.7 45 58
0|24 E(%)
(¥Ho|YE) -8.9 0.3 22 -93 | -194 -3.3 -80  -283| -20.9 12.9 235 27.2
(Mixlo|YE) -15.6 0.8 33 -167 | -208 34  -132  -451 -19.5 12.6 23.1 26.7
([=0l1Y5) -15.6 1.1 33  -160| -208 12 109  -459 | -195 9.8 18.0 20.8
NE: EelE, RERAE
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THI7T  HZHAR MY (HTI(F)
(Ad2,%) 2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
0iEY 20.4 25.3 30.4 46.5 445 56.9 54.7 55.0 46.7 79.2 90.8
(qog.yoy) 89.8 242 202 528 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 M 4 61.7 76.5
Display Power IC - - 3.5 11.2 5.6 4.0 1.7 28 35 115 6.1
LED Driver IC - - 15 1.6 1.0 1.0 0.8 1.2 11 13 15
Haptic - - - - - - - 0.3 0.8 3.8 6.7
7|et - - - - - - - 0.3 0.0 1.0 0.0
HEE HIE(%)
AF Driver IC - - 83.2 725 85.1 91.3 95.4 9.2 88.7 77.9 84.3
Display Power IC - - 1.6 24.0 125 7.0 3.2 5.0 7.4 14.5 6.7
LED Driver IC - - 5.1 3.5 2.3 1.7 15 22 2.3 16 1.6
Haptic - - - - - - - 0.5 1.6 4.8 7.4
7|Et - - - - - - - 0.5 0.0 1.3 0.0
7o
&t 12.9 16.7 19.6 30.1 27.8 34.6 38.3 M4 36.5 472 55.8
0i&Z0(9 75 8.6 10.9 16.4 16.7 223 16.4 13.6 10.2 320 35.1
Tojj 22 s 6.0 6.8 8.1 9.1 11.2 14.0 14.9 15.4 16.5 18.0 19.7
gelolo] 15 1.8 28 7.4 5.5 8.3 15 -18 -6.3 14.0 15.3
HEole] 0.4 0.8 1.2 4.3 49 7.8 0.7 -3.3 -7.8 13.8 14.8
g720le) 0.3 1.3 1.4 5.3 5.7 8.0 1.3 -3.1 -7.9 10.4 11.9
0[2AE(%)
(ohE7te) 63.2 66.0 64.3 64.7 62.5 60.9 70.0 75.3 78.1 59.6 61.4
(ofE20[218) 36.8 34.0 35.7 35.3 375 39.1 30.0 247 219 40.4 38.6
(Tof2i2]H|8) 29.7 26.9 26.5 19.5 251 245 27.3 27.9 35.3 2.7 217
(@Ho|YE) 74 7.2 9.2 15.8 123 146 27 -3.3 -13.4 177 16.9
(MixolelE) 2.1 33 4.0 9.3 11.1 13.8 1.2 -5.9 -16.6 175 16.3
(E71z0l9E) 1.3 5.0 4.8 113 12.9 14.1 2.4 -5.7 -16.9 13.2 13.2
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L3 38 Peer Group Hl

Analyst

HEE M /5

3 | AIEAZSY

AlR|EA sie7| g Analog Device NXP Rohm
=27} = ol= ol= Az
2019-06-10 42,200 100.7 92.6 7,040.0
=] KRW usb usD JPY
A7 152 (ot fotgl) 686.4 37,231.3 30,451.0 71275
PER(tH)

FY17A 18.3 26.4 233 - 29.6
FY18A 11.2 18.6 14.7 12.2 28.8
FY19F 12.0 16.9 19.2 1.8 19.7
FY20F 8.4 14.3 18.1 10.2 146
PBR(tH)
FY17A 2.1 25 33 3.0 1.1
FY18A 1.2 2.1 2.9 2.0 1.4
FY19F 1.4 23 32 238 0.9
FY20F 1.2 22 3.0 2.8 0.9
Ol EoH (i, Aot
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 904.7 6,030.9 9,037.9 3,667.5
FY20F 1,104.5 6,246.8 9,627.1 3,950.8
S0 (TR, MAR)
FY17A 455 1,055.1 2,102.0 294.4
FY18A 55.8 1,881.7 2,710.0 5145
FY19F 65.9 2,478.0 2,603.8 426.5
FY20F 92.4 2,600.5 3,003.0 585.3
HH0[AUE(%)
FY17A 6.6 20.7 22.7 9.0
FY18A 7.0 30.3 28.8 14.4
FY19F 7.3 411 28.8 11.6
FY20F 8.4 416 312 14.8
T0|Ql(eHaitey Alojel)
FY17A 471 727.3 2,215.0 2445
FY18A 49.0 1,495.4 2,208.0 336.2
FY19F 56.6 1,950.6 2,219.0 351.3
FY20F 79.0 2,072.7 2,519.6 473.7
EV/EBITDA(EH)
FY17A 1.5 18.9 15.7 34.5 6.5
FY18A 5.0 8.2 11.0 6.0 7.6
FY19F 5.9 10.8 15.7 11.8 4.8
FY20F 43 9.9 15.4 10.4 4.0
ROE(%)
FY17A 1.9 9.5 18.1 3.7
FY18A 1.4 14.1 18.4 5.0
FY19F 123.2 14.8 13.4 4.9
FY20F 125.2 13.3 15.9 6.4

At Boomberg, FAISASH
%:2019.06.10 7P |=
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ST UR JIQORRE JIEE 8 U IV M

T3 39 7|£0|ZA % I ARMe A2 HE(FF N L(E D)

1. ®= AMOLED DC-DC 7|08t 5 ARtk H ok &|Z

1. HekMhglol| et Afgt
® 7|&01FAH 2k JON TECHNOLOGY (HK) LIMITED(Z2421)
@ RpAIEAH|2E SHENZHEN CHALLWOON SEMICONDUCTOR(EZ2))
2. At F2 U8
@ 7|=0[HAH2E AMOLED DC-DC Converter(0t=2i| = E|AZa|0] M2 S53) 2> 7|5 & AX|Ho>AMH|AL| M
@ RpAUSEA o S20p-tE1E SHENZHEN CHALLWOON SEMICONDUCTOR ZH2| XRMeks | 2tol| 2f7{5}04
S2OlElo|
258 AMOLED DC-DC & E35], A, P 52 SHENZHEN CHALLWOON SEMICONDUCTOROIIZ| OfF 2 ot
3. & AHl2kZ(Z US$ 13,200,000)
Foue ® 7|20l =: US$ 10,000,000(0 3t LHaHE)
-. A12k3: US$ 800,000(2019.1.8 AIKIZY SA| £2)
- & 3 US$9,200,000(2019.3.8 71HX| £&kp)
@ S51A So| YTIM : US$ 3,200,000
-, 2019.5.31(ZI2k ZRA)7X| LA
-. US$ 3,200,00001 =5k= RMB2Y 8
4. 75018 & MulA Aot (24

- HELEYRTE 12}

- ZShAUETEL % 224 AMOLED AlZolMel i, o+ 2 Hof 271,

3. ARY(Elol) 2019-01-08
4, Zixel 2019-01-08

5. 7|Et FARHCHL 245 SQARR

1) &7| AR (o2 S5 HR| Aot MY Yuct

2) A7 7150/H 3 AflelE Fote Sixiokolnd, 7|S0[H Aok Aok H(2019.1.8) SA| 45k, Linix| T2 2 XIS 2019.3 87|
St

3) 47| 7|£01 9} US$10,000,0002 T2 8 T, 137 MY SRopfElo] 0|02 olAghct,

4) 47| 7|501™ A2k althekel JOIN TECHNOLOGY (HK)2 SHENZHEN CHALLENGE TECHNOLOGY 2| 100% Xts|At 0o, O|HEE2 7|58 SHENZHEN
CHALLWOON SEMICONDUCTORO HM=& At

5) A7| ARtRETof| w2t 35k FU(US$ 3,200,000 &= ool F5k= RMBEU)2 AIZlsA 2ol w2t S2of-=10] SHENZHEN

CHALLWOON SEMICONDUCTOR 2| X2 40%0f chet £AL 2 ol+-5 2l ARSE ol LCh
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34_

oH

www.Eugenefn.com



gEd/etgse | AEASY

Analyst 2t&4/eHE

EUGENE 9

INVESTMENT & SECURITIES

EEA)  Ciizk Nz 9 MBSl 338 59 B3

Q U= 57 xiu Q ol= Ma|ZWa| XA

B3 MHXAQ

9 == asi xiAt
 that Etojuio] XA}

LTEWN FOXCONn [ ok 6 nuawer SONY. SONY

s“ﬂ\ ‘MSEI*EHOI ngm
@ Loois @ a0 @ Lozt - fokprabit Ll Opp O SHARP. SHARP.
fhe = t%] KYOCERA
@-fllm ) TOSHIBA 14
s Q-TECHC ti ITE®R LNT=Y
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XIZ: R Book, FRISASH

x4 AF Driver IC, £ TZ4A} H|QI 22 EHCf TEE42 MNHZE 22 L T8 Sy
2Ll Z|= AF(Auto Focus) 7Ht FEAE|X| S8 |C 7H, XEHSHE XIS
MAYZAE MEMASAXIRE) =LY %)= AMOLED DC—DC Converter 7zt
22 M/S 11—| .
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T 43 THIAE AF A E =% &0 HY T4 ZHIYE OIS AEY7|7| S &
(e Bich) (s 2ch)
2,000 AF 3E4717] 1,200 1 IS e 7| 7|
4500 | ey OIS e
4,000 A 1,000 A
’ YE|Ttoat o
3,500 A = N o 800 1 67.3% 57}
3.000 - Azt =% 55
2,500 - 600
2,000 A
1,500 A 400 1
1,000 A 200
500 1
0 0
[ep) < w0 © M~ 50} w w w @ < w [<e) N~ Ll w w Ll
S o ) ) S o 2 & & S o ) ) S o 2 N &
(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

X TSR(2018), FRIFAEH

TEAS  TJ|E Open-loop AF AIFOA Closed loop AF N FC2 4 &f 7|ch
T2 Open-loop (VCM) Closed-loop
Feedback No Feedback Hall sensor feedback
Sprin
Prte E Spring/ball
Hall
Jla 2x BL:rnr:I Sensor .
(Actuator) Coil y Driver IC
Coail
— F
o Lo Jj No posture Issue(Higher accurate position)
Faster AF (1 step < 10ms)
v Postqrg Issue Higher Cost
Rough position accuracy
=TT 3ol MRE vfsto] TY/0aY Zte] MAP 2] ofsl A=AE: 3ol MRE 2ufsto] T/OIOH Zte] HAP [l ofs|
i UxE 7S dxE 7S
- A= QIR[HOf: A= 2{Xol| i ®Mo{= HE feedbacko| g1, 2ol = 2IX[H0f: hall sensorE 0|85104, =2| 2|X|E feedback &tot
Ql7t=ls MFE 2Rl ®of Hof7|E 2at510f 2|x] K0

0
-
m
>
o[
rH
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AF 2 OIS Driver IC M2 M=

THEAE AR YN THIY 77| @ XY S0 ARE/= Driver IC M EA

X2 IR Book, F2IFAISH

TE47  ADIEEZ 18tA T2} )9 B AR Driver IC AF A%

e, An 2, Sony

L)
100 CREL FLIHEE UAME EAlL S5
%0 - FUWIY PUNGL BB oz .
1 = — = ’
1
80 1 yygag, FUdVIHSHEe 3T, F2 491xIA 48 !
4 1 1
07 (goj s, Sharp, ! i v !
4 —_ — 1
60 1 yum, GL|AZ2 0] & ! v
50 1 i i
1
1
v

1
40 4 Compal AFS0f A'F Driver IC -Q-I:E.L
30 7 afpriveric 22 ,"
20 4
10 A
0 4

< <C < <C < <C <C << < < < <C < L LL
© N~ [ce] (o2} o — sV} @ < I © N~ @ [« o
o =} o =) = — — — — — — — - - Y
o o o o o o o o o o o o o o o
[§V) N N N N N [§V) N N [§V) N (aV) N (s} N

TE48  FQ o TH49 HEE njE HIE (o18H Hx 7[F)
G s LED Driver IC  Haptic
2.3% 1.6%
1998.05 | SRCIEUMYE Mz .
- Display Power IC
2006.07 | S2ClE{LiMHollA S2of{E! CIXEE ME 7.4%

2006.07 | AFIC HIE 32. AMH IR, LGO|=H, MHXMT| S

2007.02 LED BLU Driver IC 7H&¢

2009.12 AMOLEDC|AE2{0] DC-DC Converter 7H&

2010.05 | Sharp Electronics, LG CIAZ20| HE22

2011.12 | = 7| HIEEHS! AFIC 32

2012.04 | = 7Y FMAIRLE AFICHE 33

AF Driver IC

2014.11 HAPTIC Driver IC 7H&t

= 88.7%
201412 | MIAILSAZ(AF Driver IC) MA (AIRISAIKIRIL)

2015.06 | ZAEH AR (6.30)

ETESE e NE: RAEAEE
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S2O0MIY ARITE MAEY EAE)

ot | AIEAEY

X

KFAB smic

E jcap

R S ———

-—c

Rt2: SAL o8| FAIEYN, RRIFASH

E¥ 5

SEOIUES 0hA R AF 7=

Lj Japan Display Inc.
JoI

DISPLAY

' LG Display

I -

ST savsvne scrroncs

T e,

ALECTRD ME CAMNCS
& LG Innotek

CRESYN @pnrtron

SHarRP SONY
(-l D L

- Oubcmc @uoromous o Chicony LITEWNN
fenovoms  NOKA TRULY (D) tvprimax
S Huawer €, COMPAL menex® camvsys
IIEPK 121> > NEC
[El# Foxconn R&d
GiNEE
Az ofs | FAMEA, FREXSH
TES2  J|S0[EA Y ME AN 4F THS3 HHE HS2= GYUOYE H BY
(eyoi#) (o) EL (%)
90 - 71t 100 - —e— 0|28 - 25
80 - LED Driver IC 90 - ° F 20
. 80 N\, o—o
70 A Display Power IC ® /\./. 15
60 WAF Driver IC 701 \ _o \ 10
B o—@
%0 28 1 o o o
40 0 | \. 0
%0 30 | i
20 20 - r—10
10 10 - X L -15
0 < < < < < < < m n 0 e e i i e el -20
§ 8 8 & £ & 5 &
& &8 &8 &8 &8 &8 & & &§ SRESES8S8SSIRIRIJKKERR
Az FREAEHE A= REERSE
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S20/LE(094170.KQ) THSMIE

etgst | nlEAEY

CHRIEH=Z LA
(ciRfAlole)) 2017A 20184  2019F  2020F  2021F (Eief:Aloie)) 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 gelole] -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
RRESH| 29 a7 62.9 75.0 89.4 RppbriE ol 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 =] -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 IEB01UE 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) - - 92 8.1 7.0
HfEEl |7t 41 35 24 22 22 2K PER(HY) - - 92 8.1 7.0
R (M2 0.3 0.3 03 04 0.4 PBR(H) 40 40 34 25 19
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) - - 57 47 36
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 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
FRRARZNBT 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| =52 76 53 86 25.0 357 CFPS 71 - 884 979 1,102
7|z 53 86 25.0 3.7 46.2 DPS 20 20 20 20 20
Az FRIFASH
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