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2RZIK12M,518) v 97,0008

SUEE7(19/06/19) 87,500
AS0 11%
HOI0[2l(19F, Al2f2) 4
Consensus 0| 2(19F, Al 2d) 49
EPS AVRIZ(19F,%) 54
MKT EPS AZ(19F %) 22
P/E(19F,%) 29.9
MKT P/E(19F %) 12.1
KOSDAQ 717.71
A7 () 1,198
%@"M#(Hﬂ"%) 14
QEZAHIS(%) 7741
9|01 HOH|Z(%) 56.8
HIEK12M) Yzkrols 0.94
525 AKIHY) 74,100
527 HT7HE) 115,000
FISE%) 1N 6ME 124"
MOt -46 76 -11.1
N ESL 5.1 08 10
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2Q19 Preview: AIZ 7|CHX| st=loh= 25 O

SAE 2019 X2 THEY 596 A(-8.8% YoY)2= AIF 7|HXIE St Aoz MY
Ch MM EX IFC2 8 ARl SPI(-10.0% YoY), AOI(-14% YoY) 2% 2%
O}, HEY Ml U Ats OHLRIT, M 2| &XS 7|58 2018
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EXto|Z Trading BuyZ 518510, SEF7I: 97,000892 55t

SAJO T3 2HZ7IS AREHR| HAS 2H610] 97,0008(7|Z 102,0002)22 of
12610 Trading BuyZ SISFSICt SALS| SiFTH=
Pe

Ot EXHE2 HS50HH0| 11%2!
12748 FWD P/E 7|& 28.2x2 2 er(Robo Index, 27.3x) CHH| DE7t= 10 QUL
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3 AN MU ZAF 227} SOIRIT Yl MBUN SRMsl BABIP} TH53 sy
T82 BRE SAC] /K0 SEAERIS HE0] QUL CITt, DANSO| SHIEX} 915
YOS TR B7| AXO T3t 20| SOIKIT ULE TN SARS) Z7H=
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oft7|0l= OFZHAHNM Mid-ends ACIS| gt @AM MOIZt Q= =R9| JHX|
Z O|FHH= Z40| =7} AIAO| HAOZ OALEICY

ZAT| (128) 12/16 12/17 12/18 12/19F 12/20F 12/21F
&Y (M) 172 203 238 240 286 332
0| (M) 33 a4 46 41 56 66
FAHOIAUE (%) 19.2 21.7 19.3 17.1 19.6 19.9
0|9 () 30 27 42 40 45 59
EPS (&) 2,173 1,950 3,091 2,924 3,289 4,339
ROE (%) 20.6 16.8 21.9 16.7 16.6 18.8
P/E (HH) 20.8 423 26.7 29.9 26.6 20.2
P/B (tH) 37 6.0 48 45 39 34
HEH42AE (%) 0.9 0.8 08 0.7 0.7 0.7

FK-IFRS G2 7IZ, 20|22 Xz 7% &0/
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E1.2Q19 4% H|ZE

2Q19F aGuE
2Q18 1Q19
I E [ ZIMIMA YoY QoQ
& 65.4 478 59.6 66.6 -88 247
Yol 12.7 6.7 10.0 12.3 -21.2 494
AH0|2IZ (%) 19.5 14.1 16.8 184 -2.7 28
MPEo1e 17.6 9.0 14.6 13.6 -17.1 62.8
=09 13.9 7.1 12.1 1.6 -13.0 70.0
= K-IFRS 712
Atz O|2HOIAICHS: 2 M IMIE]
I 2. o001y HER (M9, %)
WA Hzs HHE HE 0|2
19F 20F 19F 20F 19F 20F
HEH 2617 319.0 2403 2857 -82 -104 | HNFHR| #Y
Feio1 50.2 64.3 410 55.8 -183 -132
MPEo1ed 53.9 69.4 486 54.2 -98 -218
0|9 447 57.6 40.0 45.0 -105 -21.8
EPS (KRW) 3,267 4,206 2924 3289 -105 -21.8
= K-IFRS 71&
Atz O|2HOIAICHS: 2 M IMIES
I3 2718 48 Hyn (K49, %)
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F 2018 2019F 2020F
& 49.0 65.4 64.0 59.8 47.8 59.6 67.0 65.8 238.2 240.3 285.7
SPI 23.1 313 32.6 25.2 22.9 28.2 31.0 23.9 112.3 106.1 108.3
AOI 20.8 324 28.6 31.8 22.1 27.9 30.6 36.6 113.7 117.2 148.8
7|Et 5.0 1.7 2.8 2.8 2.8 3.6 5.4 5.3 12.3 17.0 28.6
g0l 9.3 12.7 13.9 10.0 6.7 10.0 11.9 12.3 46.0 41.0 55.8
MEo[2| 9.9 17.6 14.7 10.6 9.0 14.6 12.3 12.7 52.8 48.6 54.2
£0[2| 8.1 13.9 11.2 9.1 7.1 12.1 10.2 10.6 423 40.0 45.0
FRA0|2AE (%) 19.0 19.5 218 16.7 14.1 16.8 17.8 18.7 19.3 17.1 19.5
MHz=0|E (%) 20.2 26.9 22.9 17.7 18.8 24.5 18.4 19.3 22.2 20.2 19.0
=0|2UE (%) 16.5 21.3 17.5 15.2 14.9 20.3 15.2 16.0 17.8 16.7 15.8

Xtz D20 2| MRIHIES
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JdE 1. X8

7|}
20%

Wasatch
5%
25 QA
4%

EIENES

2%

At2: Bloomberg, D2H0AICHL 2| AXIMIE]

a8 2. 712 & 2=l =0T vs. FIt 0]

3 3. 12718 M PER WME XIE

(

>
1
rie

(&)

(2)

350 =7HR) 1 140,000 130,000
300 | 712 (L) 35.0x
ves —=el=el (1) 1 120,000 110,000 o
200 100,000 50,000
150 80,000 20.0¢
122 0,000 70,000 20.0x
0 40,000 50,000 15.0x
o 20,000 30,000
-100 |
-150 © 1o 10,000 : : : :
09 10 11 12 13 14 15 16 17 18 19 13 14 15 16 17
Ri2: OJAOAICHS Uz IMIES Ri2: OJAOAICHS 2Lz IHIES
E 4. Global peer valuation: ROBO-index (M)
- A7EEY 0|24 (%) PER (tf) PSR (tH) ROE (%) EV/EBITDA (tf)
18 19F 20F 18 19F 20F 18 19F 20F 18 19F 20F 18 19F 20F
R 1,225 19.3 189 2056 293 281 22.2 5.1 4.7 4.0 19.7 18.1 19.8 214 208 16.4
QMIC|H|OF 1068% | 325 319 364 | 311 28.1 21.2 8.4 8.2 6.9 378 277 311 326 242 18.5
7|AA 83,610 | 54.1 54.1 544 | 337 31.0 273 13.0 1.9 10.7 156.2 14.6 14.5 228 193 171
2 100,648 33 251 31.3 21.9 18.2 135 44 4.1 36 17.7 16.0 16.2 220 138 10.3
QISOIEIE MXIH 69,105 | 322 379 384 | 51.3 431 37.4 15.0 13.7 1.9 18.3 18.2 19.1 48.1 347 301
s 43127 | 267 203 230 | 243 364 296 59 6.8 6.2 10.6 74 8.8 150 204 165
N 22042 | 246 250 257 223 201 18.4 43 4.0 38 144 146 145 154 137 12.7
Qo= 12,601 8.9 8.6 9.8 207 225 19.2 1.3 1.4 1.4 10.8 95 10.4 89 106 94
IJdA 9133 | 274 241 276 | 470 433 337 95 9.8 85 190 16.1 19.5 34.1 32.1 254
FopHl 10,646 178 277 285 | 455 277 248 6.1 57 53 7.2 8.4 9.1 216 178 16.5
HH Yz 246 274 294 | 327 299 247 7.3 7.0 6.2 171 15.0 16.3 242 207 17.3

Xt=: Bloomberg, O2H0{AILHL 2| AXIMIE]
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R&D
40% 257 111
20
19
7|E} 15 ¢
60% 17
10
5t 15
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X2 0%, DTS ZIAEIMES X2 0%, DTS EIAEIMIES
3 6. SAt E=E S F0| 3 7. SMT APE ERE(20174 71E
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300 r 7|E}'
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67% JIE
200 f 78% &
m o
150
100
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23%
O 1 )
08 09 10 11 12 13 14 15 16 17 18 SMT (SPI+AQI) SPI AOI
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H 5 KSMART =2 2E A

IIs 2 LHE M= 2
Real Data management [RTM@KSMART  |Real time monitoring TH|E s AAE ZLEE
LM@KSMART  |Library manager JobIt HAIRAS S8 #2ot Ci0| FHIE HAXCE 2| I
Link@KSMART  |Communication solution BE SPI2EAQIQ| HAHEIE SEIolN 7HE Z2HACQL QRO| AEA ==
Analysis SPC@KSMART  [Statiscal process control S 2M =7 XS ¥ tolerance £ 7t
Optimization OPO@KSMART  |Offline program optimizer MAEiolo] ZHEI0| Ol OIMEE XIA(AOIZH 7ts)
RMS@KSMART  |Remote monitoring system | ADIEZO|Lt QE0ME BX 2Xst AEZ0| 7158t
KPO@KSMART  [KSMART Process Optimizer | XIMICH Closed-loop AIARISPIQF Z2IES SIA[SI0] AA|ZH DS} X[Xi5} 4:5H)
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(&lofl) (%)
40 F|EF fZ (L) =02 u|ZE (R) 112
s T 1 10
30 |
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1M1 12 13 14 15 16 17 18 19F 20F

A= 1Y, DIHAICHS 2| MRPHIE

. LA (1): MOI

mIZHA}

10 11

12 13 14

A 1Y, DIHOAICHS 2| MRPHIE]

3 23. MAKRY (1): MOl

2,058 2,289
2,077

15 16 17 18 1Q19

A 1Y, DIHOAICHS 2| MRPHIE]

3 24, MAY (2): AL} MZSIPE HESel oz =R

A= 1Y, DIHOAICHS 2| MRPHIE]
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Substrate

‘IIIIIIIIIIIIIIIII“

|

’
L
L] .
Sansanennennennnnnd

Wafer Bump Inspection
Substrate Bump Inspection

} Package Ball Inspection
)
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8] 26. 22| 70%2IQ191 T2IEl(Bridges, Insufficients, Opens)

J& 27. SMT 38 7R

Lifted Leads  Wrong Part Polarity
4% ‘ 2%

Bridges
28%

Missing Part
7%

Misplaced
Part
9%

MSC Solder'

5%

Insufficients

0
pens 3%

18%

A= DIZHACHS: 2IMRPHIE

3% 28.2D 7|22| 2HHS SiZsHH HA 1912 B

!l 1]
| |
| |
xl xl
o . n n E Q n
] _J.LLI.
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VER MW sEE MW 3B e
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A= 1Y, DIHOAICHS 2| MRPHIE

=8 | 7%

JEXEH HhALZ 2R

Single Projection2| &%, Hhstolo| Alst &0 Z &S|

glo| Ex| gbe Ao 4, gAtgol LAstod

O AL 47 HEtst ool & ISP 7 2 PN o
GET=

Projection 20 E 2 Al

seHEHES ¥, Ay e zausel e 51
B EH 0| TR 4HA #9l7t SAlo] Bl g

st olole 58 27t 4, gastdoly 58 27t

RI2: OIS 2AIRIMES

2l 29. 2-way, 4-way Projection 71&: J12IX|9} LAl 2H| sHA

38 30. Moire 7|&: =R0| 24 7ks

CCD Camera
Projection Light

CCD Camera

Az 1Y, D0 2IMRIME
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Ol & ELEEIAMA (22)

LA 7o) &A

Ol THR-SEHE (22F)

(&) 12/18  12/19F  12/20F  12/21F (&) 12/18  12/19F  12/20F  12/21F
= 238 240 286 332 QEXM 228 264 318 385
&7t 89 89 106 123 2 ¥ s34 23 39 44 61
Ii=Z0(Y 149 151 180 209 o= 2 7B 86 % 115 136
THjH|k22]H| 103 1M1 124 143 TR 31 35 42 50
s e alo] Bl 46 41 56 66  JIEIRSKt 88 9% 17 138
0|2 46 | 56 66  HIRSXAL 51 51 46 43
HIYRI29| 7 8 -2 3 TAVIRENS 0 0 0 0
=8t 1 1 2 2 X 33 28 24 21
A7 IYS EXRREQ 0 0 0 0 XM 5 4 3 2
MIEA AL 53 49 54 69  XMMEAH 279 315 364 428
HSALHOIMHIE 10 9 9 9 /s 40 45 54 64
A&ARH0[2] 4 40 45 59 DHYAS & VIS 23 26 31 37
EHAI0[2] 0 0 0 0 7285 0 0 0 0
Y71=01 42 40 45 59 TERSEA 17 19 23 27
Kbtz 42 40 45 59  HISEX 13 17 20 23
HIX |z 0 0 0 0  ZIZ8EH 0 3 3 3
E10|9| 42 40 45 59  J|EHIRSEA 13 14 17 20
NS 4 40 45 59 EREAH 53 61 74 87
HIX | 0 0 0 0  XMHiFEFX|2 226 254 290 341
EBITDA 50 50 61 70 XE=3 7 7 7 7
FCF 5 31 4 47 XEUZ 40 40 40 40
EBITDA OFEIE (%) 21.0 208 213 211 ooz 190 221 257 308
FA0[2IZ (%) 19.3 17.1 19.6 199 HIXHIEZAE 0 0 0 0
KHiza1 &0IUE (%) 17.6 16.7 15.7 17.8  X=EA 226 254 290 3
oA HZSEE (2 OlAF Z=E71%| 2 valuation (22
(&1t 12/18  12/19F  12/20F  12/21F 12/18  12/19F  12/20F  12/21F
gstzoR olst iZsE 2 32 K7} 47  PE®X 26.7 29.9 266 202
27[z019 42 40 45 59  P/CF(x) 19.9 218 20.7 17.1
HISEAHIE7 1Y 14 15 13 10  P/BX 48 45 39 34
SERT 2| 3 8 5 3 EV/EBITDA () 203 215 17.0 144
SRERAAZH| 2 1 1 1 EPS(®) 3,001 2,924 3,289 4,339
7|et 9 6 7 6  CFPS(®) 4,148 4,017 4,233 5,105
FALSO2QIBIMULRHO|HE -28 -12 -16 -16  BPS(®) 17301 19581 22,230 25929
ISP & 7|EFRfEC MBI -14 -6 -20 -20  DPS(®) 650 650 650 650
THILRRA %.*i("ﬂ) -8 -3 -8 -8 HIZASF (%) 20.8 21.9 19.5 14.7
OHQUAHT L 7 |EfAHROl S7HZL) -2 0 4 4 HiE42UE (%) 0.8 0.7 0.7 0.7
oI R -8 -12 -9 -9 HEUSIIE (%) 172 08 19.2 16.1
EXiggoR ot sigs2 -72 -10 -21 -21  EBITDAZ7IS (%) 42 0.0 22.0 14.8
SEXMHE(FS) -8 -1 0 0  EHFAUSIIS (%) 45 -10.9 36.6 17.9
SYLAET -1 0 0 0  EPSEItE (%) 585 -54 12.5 319
HH7IZERL UMEBT -60 -9 -21 -21 OiEAE sEE (3) 32 28 28 28
T EIEXEE -3 0 0 0 THUXHt sEE (&) 8.9 73 74 72
nRasoz Qb H3SE 27 -7 -9 -9 IHUMR EEE (3) 5.6 5.4 55 54
AH7IZEFM BIHYD) 0 3 0 0  ROA(%) 175 135 133 15.0
ROl BI7HZA) 14 0 0 0  ROE (%) 21.9 16.7 16.6 18.8
HE=3el Xig -9 0 -9 -9 ROIC (%) 349 27.4 35.1 39.1
T EIHRES 22 -10 0 0 ExHE %) 236 24.2 256 25.6
#39| 37t -23 16 5 17 |sHIE %) 562.3 592.4 585.0 600.0
7|=512 46 23 39 4 2RQIZ/RPIREE (%) -47.9 -51.1 -535 -56.6
7| 2E 23 39 a4 61  ZHI0|Y/ZEHIE () 5,839.9 2603 3093 358.9

Rt=: 19, DIHOIMICS 2R IS
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EXQlA U SEFIL HSFO|
e T2AE(%) . .
HIA Xt EXtolA SEFINE) BTN AR 150(’ c?io)o 7 ke
11%4(098460)
2019.06.19 Trading Buy 97,000 - -
2019.03.28 ITEN 102,000 -9.77 -0.88 100,000
2019.01.15 iTES 110,000 -22.88 -15.82
2018.10.05 Ol 130,000 -26.69 -11.54 50,000
2018.07.27 Trading Buy 130,000 -17.36 -1154
A
2018.04.23 o 123,000 1793 813 . T 11 T
2018.04.13 Ofi=> 120,000 -15.72 -13.08 17.6 18.6 19.6
2018.02.02 iTES 113,000 -16.51 -11.33
2018.01.21 iTES 103,000 -11.75 -767
2017.10.23 Trading Buy 87,000 -6.49 4.37
2017.10.16 iTES 84,000 -16.13 -14.64
2017.06.25 IS 80,000 -21.52 -13.00
2017.05.25 iTES 71,000 -16.46 -13.94
*2lg A 83T NE, SHFT AR 130|H SEFIIE HEcke 42 oS ZARMRIRS SHEY MUNK| 7|7tg o= &
EXield 25 ¥ MBIIE
71 A
oh< 3% 12748 71 HO0IE 20% 010l ZT0| ot HISS © 3§ 12708 71F YBRHASE0| AEAE O] S 45
Trading Buy : 8% 1274 712 HOROIE 10% 01419 £+ oy Y YT 1212 7IE YSRAUSE0| ARSOE 47
53 L% 1270 7IE HolE ~10-10% 0Ll 5240 o BISSA | 3% 1208 71F YBRAASE0| A Ol S et
HESA 33 1208 7IE HOROUE -10% 012l F151210l Oy

Oi<~(A), Trading Buy(l), S2(@), HISESA (@), F7H—), SHZ7H=), Not covered(")

(ITES(iTES) Trading Buy(0li) SHEY) HIZSA(E)
83.52% 8.24% 8.24% 0.00%

*2019E 38 312 71Z2=2 22 137t S8FASE0 Uioto] SHE 222 FXASE2 HIg

Compliance Notice

- A= XIZ T S DY WHFABA| 1% OKZ BRSO LT

- AR 2 XI2E MK A A3 ARO| QIELICH

- £ N22 TS ffRIAEE NBTNY S FARA C0Ie] SEEXNE U H2IS HRSHD UKl 2L,
- 2 XRE 920 B Q0L 2HIRI0] OfZIAES] 9210] HEG HIUEISS HoIBLI,

= ZARMAZE GAS] SIMRIMET MRS -~ U= Az & HH2RE A2 J0|L, IAPL T F2E0|L g &

XISk

e 4 YO82 XA ARHO| HE} MOS0 5=
PS

) hal
MEHO|L SEXALAIZ0f TSt ZE 23S ofA7| BREILICE Met 2 ZARRMAIZE Ofiet ZR0|= D240 SHEAR Zo) tiat g MYaxo| SUN=Z AgE + gEU

= TARAREO| XML FA0] ACD = FA| of2t G0 2H =A| X HiZS 4 igUCE.
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