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EUGENE

INVESTMENT & SECURITIES

AlM ™Mokt Valuation

THA 3Q18 HYH(HA7|F): nfEY +15.9%yoy, FRI0[2! +19.6%yoy
3Q18P 3Q17A 2Q18A
(&i2,%,%p) AR YoY QoQ AR AR
= (%,%p) (%,%p) = =
ofEH(HE 7|F) 96.1 15.9 23 82.9 93.9
ol
Flo|e 85 19.6 17.6 741 72
MiFol 76 14.1 5.4 6.7 7.2
2|zold 5.9 1.5 1.0 53 59
X|u7|f =7}zol< 6.0 1.4 1.3 5.4 59
0|AE(%)
gelo|As 8.9 0.3 1.2 8.6 7.7
MEHo|YE 7.9 -0.1 0.2 8.1 7.7
27|&0|AE 6.2 -0.2 -0.1 6.4 6.3
X7 |2 &7 |20|UE 6.2 -0.3 -0.1 6.5 6.3
Az RESASH
TE2 27(d/A7 A= 1y
(A, %) 1Q17A  2Q17A  3Q17A  4Q17A  1QI8A 2Q18A  3Q18P  4Q18F  2016A  2017A | 2018F  2019F
& 774 81.7 82.9 83.1 87.9 93.9 96.1 972 2762 3251 | 3751 4339
EH Z742(%) 15.3 13.8 19.8 21.9 13.7 14.8 17.7 168 123 17.7 159 156
Al i
2l=zgol 60.6 66.2 66.1 66.3 67.7 7.8 75.2 748 2116 2580 | 2895 3341
7|y 7@ 16.8 15.5 16.8 16.8 20.3 221 20.9 22.4 64.7 67.0 85.6 99.7
7|E{ 2 5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ohEH[E(%)
2=z 783 81.0 79.7 79.8 77.0 76.5 78.3 77.0 76.6 79.4 772 77.0
7|3 7|E 217 19.0 20.3 20.2 23.0 235 217 23.0 23.4 20.6 228 23.0
7| ZEE 5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
72|
&Rt 60.5 66.0 68.8 68.9 74.4 79.4 80.1 80.4 2267 2642 | 3143 3577
&30 16.9 15.7 14.0 14.2 135 14.5 16.0 16.8 495 60.8 60.8 76.1
Tl 22| 6.4 6.7 6.9 6.9 6.9 73 75 76 237 27.0 29.3 353
gololy 105 9.0 71 7.3 6.6 7.2 8.5 9.2 25.8 33.9 316 40.8
MiEole 8.4 9.2 6.7 5.1 6.1 7.2 76 8.2 23.2 29.4 291 36.8
lzol 6.8 7.3 5.3 45 49 59 59 6.7 18.8 23.9 234 29.8
X|Hi7 | =7lzole 6.8 7.3 5.4 45 49 59 6.0 6.7 18.9 24,0 235 30.0
O[2AE(%)
njzelvtg 782 80.8 83.1 82.9 84.6 845 83.4 827 82.1 813 83.8 825
Es0|9UE 218 19.2 16.9 17.1 15.4 15.5 16.6 17.3 17.9 18.7 16.2 175
Holelelg 8.3 8.2 8.3 8.3 7.8 7.8 7.8 79 8.6 8.3 7.8 8.1
(ddlojelg) 13.5 1.0 8.6 8.7 76 7.7 8.9 9.4 9.4 10.4 8.4 9.4
(BMo|YE) 10.9 1.2 8.1 6.2 6.9 7.7 7.9 8.4 8.4 9.0 7.8 8.5
(27]2=0[218) 8.7 8.9 6.4 5.4 5.6 6.3 6.2 6.8 6.8 73 6.2 6.9
(R Z==E |20/ B) 8.8 8.9 6.5 55 5.6 6.3 6.2 6.9 6.8 73 6.2 6.9
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INVESTMENT & SECURITIES
THS3 S| Valuation H|IL (20184 7|F)

Sl AC(of| A CHE AL MITSHI HIGH-TEC SHINKO KINSUS
(195870) (008060) (6966 JT) (6967 JT) (3189 TT)
Electronic Parts 60.0%, Plastic IC Packages
TEEO} BI=221el 76.6% =l =71 99.9% e '\?fl; Coh‘; s Metal ?g .gaéc}kages IC Packages 100%
EVIES o7|x| 7| 23.4% AV 019% %, b
(20174 7|%) {7 |X| 7|E 23.4% = 0.1% Molding 6.3%. 35.8%,
Machine Tools 1.7% Other 7.2%
ofz
(Alotel wiaicta) 3751 979.2 7471 1,463.7 803.7
L
(Alotel Hiaicta) 31.6 44.8 7.9 90.8 46.3
HRAOIAE (%) 8.4 4.6 1.1 6.2 5.8
o[}
(plotel Himicia) 23.4 56.5 7.1 65.4 40.5
0|25 (%) 6.2 5.8 0.9 45 5.0
PER (tH) 12.0 10.8 58.8 15.8 15.5
A7 IEY
(dlotel sipiciay) 282.2 390.4 439.0 1,032.2 633.3
110 2018.10.26 B7+7IF, 2018 #HIMA HE
XHZ: Bloomberg, FAFAISH
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ASAE HEA AESE SH2E 8 X

I

TE4 SAISTIY & HHF 24.1% 57t TES  SARSANNE AET 23.8% STt
(M) (M)
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Az REEASHE Ni=HE IR SN o
EE6 S} RSAFSF Ij5% H|S 20| EE7
EEN RHS RFEF O &Y (%)
— O & H|E
120 1 &3 0
33.8%
100 1 O 0
28.3% oro% 22851 |
[} e
80 A \22.1% ®
0
o/
60 A 0
40 A 0
0
20 1 0
0 T T T T 0 Ad A
g 3 s < 5 HE sfiAdciofla
o ) o ) o
N [eV] N [qV] N
RE: REEAEH Rz RASAEH
T8 gz AFEFE (2014) THY ez AFERE (2017)
SH Materials Mitsui High—tec
11.1% oI L80% Shinko Electric
9 i ri
J|EL Mitsui High—tec 30.20% Industries
33.7% 10.3% 9.90%
Enomoto
3.00%
Shinko Electric Industries -
TSP 8.8% 8.80%
309 . Possehl
Electronics
Ningbo SOI 3.70% ASM
Kanggiang 8.5% PaC|f0|c
3.3% Jin Lin 8.70%
9 Ningbo
|=Chiun Possehl ASM Pacific 3.90% < Q. Haesung Chang Wah
36% Electronics Haesung 7 6% angqiang DS Technology
’ 4.3% DS, 5.6% ’ Electroni- 7.20% 8.60%
KIZ: GSPMO Report(SEMI 2015), FRIFASH KIZ: GSPMO Report(SEMI 2015), SXIFAISH
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\g Analyst 8154 | AIEAEY
TE10 RS H=A AE HAE fE =2
2015 2016 Vendor 2015 Revenue | 2016 Revenue | 2015-2016 2016 Market

Rank Rank (USD M) (USD M) Growth (%) Share (%)
3 1 NXP Semiconductors 2,381 4,293 80.3% 13.0%
2 Infineon Technologies 2,640 2,942 11.4% 8.9%
1 3 Renesas Electronics 2,719 2,860 5.2% 8.6%
4 4 STMicroelectronics 2,047 2,164 5.7% 6.5%
5 ® Texas Instruments 1,940 2,103 8.4% 6.4%
7 6 Robert Bosch 1,325 1,517 14.5% 4.6%
8 7 On Semiconductor 1,127 1,362 20.9% 4.1%
9 8 Denso 855 947 10.8% 2.9%
10 9 Toshiba 740 857 15.8% 2.6%
12 10 Micron Technology 703 800 13.8% 2.4%
11 11 Rohm 727 796 9.5% 2.4%
13 12 Sanken 572 652 14.0% 2.0%
16 13 Cypress Semiconductor 51® 631 22.5% 1.9%
15 14 Analog Devices 530 543 2.5% 1.6%
19 15 Microchip Technology 369 491 33.1% 1.5%
14 16 Mitsubishi 544 469 -13.8% 1.4%
17 17 Melexis 390 451 15.6% 1.4%
23 18 Nvidia 290 446 53.8% 1.3%
18 19 Osram 386 430 11.4% 1.3%
20 20 Maxim Integrated 335 402 20.0% 1.2%
22 21 Qualcomm 303 391 29.0% 1.2%
25 22 Sony 277 326 17.7% 1.0%
26 23 Panasonic 274 319 16.4% 1.0%
21 24 Linear Technology 305 315 3.3% 1.0%
31 25 Mobileye 207 301 45.4% 0.9%
Top 25 22,501 26,808 19.1% 81.0%
Others 7,567 6,281 -17.0% 19.0%
Total Market 30,068 33,089 10.0% 100.0%

AE: Gartner, FRIFASH

TEN XY HTA A AT FR/E (20164 BHEY JIF)
NXP Semiconductors
13.0%
Infineon Technologies
()
Others 8.9%
42.4%
Renesas Electronics
8.6%
Toshiba STMicroelectronics
2.6% 6.5%
Denso

2.9% 0On Semiconductor

41%

Robert Bosch
4.6%

Texas Instruments
6.4%

A2 Gartner, FRISASHE

www.Eugenefn.com
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INVESTMENT & SECURITIES
I:II='||_ Hiz !.‘.AAI“O-I'I
TEI12 N FE: Yt 2ol BEl= YHTA Substrate (Leadframe % Package Substrate) A=
= 4 o 3 D ) m—
) ATEE AEREY &" (ﬁf% =
ADIEF}L  M7|AHEX ADEE. OlE] T
VR/Gaming NAND Flash 2/32I5(A.)  Server
(infineon <& & © micor
'S71 v : o SK hymx ‘
0 g SAMSUNG
l o waCYPRESS
Leadframe Pkg Su bstrate
(d]H|22]) (H1=22])
A2 IR Book, REISAEA
TE13 =@ oy TE14 EHS (0174 715
ol LS
7| & 7l
1984.08 | MMHXIZRE 2=ZQAYS 2 20.3%
1985.11 | Stamped Lead Frame(SLF) MAMSE £ I MM THA|
1996.05 | MIAZIZ= 17|7k2 LOC 2l=zal|e) 7iet
1999.01 | BUHE|E 2= =3yl RESAAA|AR gt
2005.05 | MIAl == Reel to Reel MARIQI Z=Z 2 QAL
2014.03 | ERACIol|lA M2
2014.04 | GIRACIO| AR} AME| AT KM Aok &|Z
2014.00 | AbSHZ: GRACIO|A-HAC AR
2015.04 | MHIEIE 3491x] CHEA Jajml syet -
2015.06 | B3 HX|HI(ATHMCIARAFSISAN ME " 75;73@
2016.06 | HeA AR o
iz REEREH A FHFASE
6 www.Eugenefn.com
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Analyst BFESM | OJEAESY

RAHPHE MAl 7L 7= Ex

£E¥15

XHR| 7Heks #A J[u 7SR K& 4EE f nFE HE

BYAL

&

e S 1

Tin Whisker (4 Z3)

- '093 Toyota LEXUS S22l At

- 3 Q) OF Moicia) W Bt

- 1143 NASA, =4 Z2H O 2 OISt 2FEaH 7T AHIA = 3| (APP)
Z3 3y

- 38 T OIBAIZE 2 A2l
—= BAAIZEY, HIZ R

- 33 ZH0IEE AT SAY LM
—HE 2o 3

A5 HAESUNG DS
H-PPF (M2} ZetR) &5 7=

- HI7l 22 B3 7|&

- 712 223 N ZEkE 018

- SH7H 10nm 28iat HE

- ROHS'ZAH|CII A Eioft JIBHE 7i&
- 2|2 2SR 2r= 3| AHE(Bosch)

2
P
0z
7
T
i

- HiZ| £ Reel BGA AAHIFAl

- BY ZHOIBAIZE Y 2| T
— MMAIZH)  HIZR7E)

- HAZHO| O E £ 2|45t
—-AHE ZA Y

- Multi-Layer AArsed 85

Z0: I-PPF™(Micro Palladium Pre-Plated Frame): Z8i18t Z2lg T2 7|8

RoHS(Restriction of Hazardous Substances Directive): EU M7 |MAIHIZ RS2 Mt X|Z

XIZ: IR Book, FRIFAISH

£E¥16

iR Tl SolAM 2= W 7 (x| J[He S5t

222 Qe 28 2
HaA Al St YAl

Ag PIES

pd

83| Substrate

Au S

CCL

S8

A Al

38

R |

Leadframe 2016
SEHAIZ A2
o M NN $30%
| 1
SR AF AL

$78°

A2 IR Book, FAISASH
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INVESTMENT & SECURITIES
O}xX{x0 H* '.| sld Ol O|= SI=
|_c>—||_I Oi=% ‘%E =X L=O |
EE17 229 800p) 143 YEYA KK SE1S ASA MO SHAGAAY FNEE ¥S
SAMSUNG e ?_I'H:E{i
. Lys B so
(infineon e | . *. :
©mior ' L AdEsy
R
ASE GROUP
e
SK Al
s SO/ IATF
e B icoa02006
7|et ’
IATF (International Automotive Task Force):
BEUASASUTYAAWAY 7|24 BMW, CHI, FCA, GME0| Y
A2 R Book, FRIFAISH X2 IR Book, RAIFAIEH
TE19  DUNRRH QY= AW OFYEQl Y|, 7163, EE S
DZ4AL(Sit) LF Supplier risk rating Zat ZZA+ Best Supplier 4413
Mitsui
S | HE HAESUNG DS | [weee] Mighoe SAMSUNG
Very Unlikely Inc. ANHR B4R}
(0 2220 (A3 B,197949, PER: 26.534) SAH0I1 (4/6, S4)
'17 Best Supplier Award (AMKOR)
“EE € SHINKO =
Unllkely i : HAESUNG DS
(orol) (A@: 121179948, PER: 28.64) ‘ el
IS ' L ’
CA— ASM |:I: | '16 Best Supplier Award (NXP) "16 Best Supplier Award (ASEN)
Pacific Technology PossenL
Likely
(@oraE) SUMITOMO METAL MINING CO., LTD. @
*&A: Sit, 2017.9 =
'16 Best Supplier Award (HANA) '15 Best Supplier Award (INFINEON)

A& IR Book, FRIFAEH

8_
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M= Portfolio CHH3l2 MAH X|& X9}

TE20  ASXE BT Leadframe ¥ CHS Package SubstrateME AFE HF

w Leadframe m Package Substrate w

S
SK oo A
25.0% 75.0% (infineon
@' \

SK otojqa

(nfineon
:,_ FERUEE] I

qaap L=y

i TOSHIBA
to.augmented H LER
'\ Mm‘ 20164 AMicron
@ INSTRUMENTS g
b 2020'4
37} Target

XIZ: IR Book, FRIFAISH

TE21 Application'd =2t {7 [X|

Package Substrate

e P AP
—mm—

_

(@ =R ° ° ° ° ° ° °
TEFgst HEEUS ,m Display AE/Amray B HUS AHYE
'
'S =
e ° ° ® ® ® °
IoT 2% ASIC 71E ﬁlg Robot, Al 2njez 718
$
-4 ° ° ° ® o ° °
[E ASIC Battery
S4014A1/A1 Jf_-.?-g--g] J|e M3 Al Robot, Al AOEE 71
% L [ e ® o
VR/AR OLED OLED PC/H Y] PC/HIY | 20pEE

A& IR Book, FRIFAEH
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E:;TJNAEGMEME \d Analyst BtE5M | O EAZSY
oHAMLC|0IA(195870.KS) AHEMIE
CHRIEHEE EUARMA
(Eh9]:Alefd) 2016A  2017A  2018F  2019F  2020F (SRl-AeR) 20164 2017A  2018F  2019F  2020F
RREEH 251.0 2904 328.1 361.0 3%.5 =] 27162 3251 3751 4339 4981
FERR 972 115.2 149 .4 182.0 218.6 Z712(%) 123 177 154 15.7 14.8
SFARRM 15.5 13.1 525 101.7 126.7 &t 226.7 264.2 313.7 3575 410.3
iR 50.2 599 58.7 45 51.1 j&z0[el 495 60.8 61.4 76.4 87.8
THIRRA 25 405 36.4 340 39.1 Thfg! k| 237 27.0 298 355 402
HIRSXIA 1538 175.2 178.7 179.1 180.9 7 [Efoieiol 0.0 0.0 0.0 0.0 0.0
SRR 9.0 8.4 8.1 85 88 Ziolofo] 2538 339 316 408 477
SEAR 142.3 163.9 167.9 168.2 169.9 Z712(%) 374 31.0 6.7) 293 16.8
7|Eb 26 29 26 24 22 EBITDA 35.0 441 446 50.7 57.6
ERAEH 896 100.3 128.7 136.9 1456 Z712(%) 236 258 13 136 13.6
A 53.1 912 103.8 118 120.3 jojol 6 4.5) @5) (4.0) (46)
ofelry 15.3 19.0 296 34.1 392 0[R2l 06 0.2 0.2 0.2 03
FEAO (XIS 26.1 57.6 59.5 62.8 66.1 O[RM|E 28 19 36 5.1 53
7|Et 116 146 14.8 149 15.1 Rl2eol 0.2) 0.9 0.4) 0.9 0.9
HIFS S 365 18.1 249 251 25.3 7|Eldeiol 0.2) (1.8) 14 1.1 06
HISS7 [EFEAY 331 15.0 202 20.2 202 Mool 232 294 29.1 36.9 431
7|Ef 34 31 47 49 5.1 Z718(%) 304 265 (1.1) 2.8 16.9
K2EAH 161.4 181.1 199.4 2241 2539 BHolMH |2 4.4 55 57 7.0 8.2
NN 161.1 180.9 199.3 2240 253.8 = E 18.8 239 234 28 349
A=z 85.0 85.0 85.0 85.0 85.0 12 (%) 283 26.8 @.1) 276 16.9
Ap=oiz 219 219 219 219 219 ARl 189 24.0 235 30.0 351
o[eioiz 54.2 740 R4 1171 146.9 ZIE(%) 285 27.1 1.9 27.6 16.9
7|Ef 0.0) (0.0) (0.0) (0.0) (0.0) EPAEINS (0.0) 0.1) (0.1) 02 02)
EINEINTS 0.2 0.1 0.1 0.1 0.1 EPS 1110 1410 1383 1765 2,063
RESH 161.4 181.1 199.4 2241 2539 12 (%) 133 271 (1.9) 276 16.9
EXRIZ 59.2 726 79.7 83.0 86.3 2HEPS 1110 1410 1383 1765 2,063
=R 437 59.5 27.1 (18.7) (40.4) =712 (%) 133 271 (1.9 276 16.9
SESER FOEXKE
(Ek:Aleid) 2016A  2017A  2018F  2019F  2020F 20164  2017A  2018F  2019F  2020F
HlgEsigss 16.4 237 538 61.4 88 TR EHE)
E7lzoe! 18.8 239 234 298 349 EPS 1110 1410 1383 1765 2,063
REAARZIH| 92 102 130 98 9.9 BPS 9477 10644 11,722 13178 14,929
7 |EH [3EA20 (0.5) 22 58 0.4 05 DPS 250 300 300 380 450
HREEZ 179 (18.6) 17.0 213 6.5 W 2oiobM(HH,%)
IHERHEZNBTD (10.6) (11.8) 65 14.2 6.6) PER 1.7 1.7 120 9.4 8.0
N N PN E ) (5.2) 11.1) 4.1 24 (5.0) PBR 14 16 14 13 11
RN ST 2 34 5.2 6.4 46 5.1 EV/ EBTDA 75 77 6.9 52 4.2
7|Et (5.5) 0.9 (0.1) 0.1 0.1 HiEoIS 19 18 18 23 27
EXg=siass 62.1) (36.5) (14.4) (10.5) (12.0) PCR 57 58 6.7 7.0 6.2
ED SRR 0.0 0.0 0.0 0.0 0.0 £01M (%)
A |FREHLL 0.0 0.0 (0.3) 05) (0.6) oelg 94 10.4 8.4 9.4 96
M| =X} (30.7) (36.5) (14.2) 9.7) (11.2) EBTDAORIE 127 136 119 1.7 116
RS 65 0.0 0.0 0.0 0.0 zolelg 6.8 74 6.2 6.9 70
PHRIAR R (0.4) 0.2 0.2) 0.2 02 ROE 135 14.0 123 141 146
Neessgss 212 106 0.0 (1.8 (1.8) ROIC 12.4 128 11.2 15.8 19.1
xlolz=s| @2 149 5.1 33 33 A (%, HH)
X2E7t 234 423 (5.1) (5.1) (5.1) TRRIFAP [Ri2 271 329 13.6 na nla
IS ERIZ 0.0 43 5.1 5.1 5.1 wetlg 183.1 1263 1440 1627 1817
a3 (04.4) @5) 395 491 25.0 O[RI=ANE 11.7 19.2 9.0 85 96
7|z 399 155 13.1 525 101.7 =4 (3)
7|UsiE 155 13.1 525 101.7 126.7 SrMsIME 12 12 12 1.3 13
Gross cash flow 38.4 484 422 40.1 452 iERHsE 6.3 59 6.3 8.4 10.4
Gross investment 80.0 55.1 2.5) (10.8) 18.4 MorReME 10.3 9.3 9.8 12.3 13.6
Free cash flow (41.6) 67 48 50.9 2.8 nflrFEmS 10.4 189 155 136 136
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Compliance Notice
HAE A2 2 7|Z0 R K| 7 7t B S0l tisiM F7I5H widlol Zlofst HMo| glauct
HAlE 2 KR WIS 7IFECR BT FAS 1% 0lAF EFsin K| ekgHCt
YA 5 KRS J|HFEAP} £ M3KolA A ®MEst ARAo| gi&LCt
TARRAMEER = AZANY off] & S5} 2216i0] KM ofsiaA | elatict
= A=2of| HME LHES2 ZAIRAEER} 2210| oZig Mafop Hdsty o, olfte| 25t of=jo|Lt ZHYglo] ZAERISS Rlghct
= A2e dAle] HAtE2A 2E A2 GAA UstHct
& AlZe 2Alel S2gl0] os Aol ofist HEl2E S, HHi ME, 8y tfojgt 4= glguct
& A2of| $5E LE2 YA 2IMRIMED} AlRE st Rj2 2 HE 226 HOZl Ho|uf, Sile O HEMo|} KM 28E 4= glguch w2iM ofmst Z¢
ol Xt2E 124o| FAIEX|S| Zajof st HA Molaxfof hst SHUXIZZ ARBE = glguct
FAPRE L EXSE/FARIA g
ZE5H 2 AESH FAPZE 120 (FAVIEY BoitiH| FHEZ9| oA SXFAUES 9|o|dl) AL TR BIS(%)
+ STRONG BUY(al=r) FM7|1Z=Y E7iCd| +50%0([Ak 0%
- BUY(@H=) M7= B7|chE| +15%0[4F ~ +50%0] 2t 90%
- HOLD(E&!) FM7|1Z=Y BIICH| -10%0|4H ~ +15%02+ 10%
+ REDUCE(i ) FH7|Z=Y BoilH] —10%0(2+ 0%
(2018.09.30 7|%)
IP{2L7 HERIRA Y Z 53 L4
25 Lot S DIA9BTOKS) 3719 25571 0]
R} SRR ST e | B R o
- CHe| o]

2017-10-6 Buy 23,000 14 21 80
2017-12-01 By 23,000 1 21 80 .
2018-01-16 By 23,000 14 213 80 26,000 - sucols  ——=Ez%
2018-08-06 By 23,000 1 212 80
2018-03-14 Buy 23,000 14 213 -80 20,000 4
2018-04-10 By 23,000 1 20 80
2018-04-16 By 23,000 1 21 80 15,000
2018-07-17 By 23,000 1 236 15
2018-10-11 Buy 23,000 14 67 213 10,000 1
2018-10-16 By 23,000 1 246 213
2018-10-29 By 23000 14 8000

(1]610 17.01 17.04 17.07 17.10 18.01 18.04 18.07 18.10
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