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KOSPI(pt) 2,080
KOSDAQ(pt) 671
HeHTHR) 500
Al7FEA(1A) 175
527 Z|1/[x(#) 22,150/10,200
527 7t Beta 1.86
ERATAIR(TT) 14,942
YoM, HF) 19
Yr7{2Hch = (M, Hak) 1,668
e S(18F, %) 1.0
ezl X2E(%) 198
TRFEF X2E(%)
352 9] 3¢9 19.6
ool MR AH2-S 7.8
Company Performance
F7152E (%) ™ M oM 1M
SISl -107 217 46 93

KOSPICIEIAETE 24 72 -191 124
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3Q18 Review: M4

&/|chH| T 24 Al 7IoiA] ol

= 3Q18 Review: OfEU2} HRo[of MHASI|CHH| 2 & Z4, SA0IY AMF J[THx| E % 513

AA(1/12) LEF 327 FHAH (@)D & wE9) 458919, Gelele} 3902
A7 |0 247k 23.0%, 65.4% AAT PAF 54 (% 51899, A3lol9) 819)9)
9 A% A @IS 536909, glole] 83919 o] HjEe £F dsigor} 9l
oloje 2 2o el

& o] AdE7|thn] Aadt 2 O Al Hu] 2 12490 AARY] SDHI*JEE m}%}

H] wE Tl vl &dlle | ok
%0] —37.4% 7HA3195 1, @ 8hE Au)A W 7]
+29.5% % MEHY] W

& THAE R Qdglo]e] FhaFo] A vt AL O 01%%7}011 o2 Qb S
FoAw A (9, @ 457] YF7keH] ARk (894D, @ FAFEIARI FHIE(AE
83.0%) 2] R&DFA 5oz 8599 AA, @ #3|Alel 01(32 8%) 7} ofo]&H.

olH|AE FysliA UAFRl 599 A} Fol HEYE ] W), BAZAL FAdstelH A
(A5 44.9%) &) A HEH H7lo]e] 129]¢0] Hiw)o] A-o]elo] Z7}8k
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A 437) PAF (92715 & vjEd 46994, 99019 48207 A%
77} 23.5%, 59.8% A Aoz Aysh AdEr|un] WE A st ol At
3l sHE7| Hu] AAL 3DAVZHAIR TR wilEe] AZklES] 7T0%E AFAgh 7| a v} wiE
SRF71 17,0008 sf8k61Lt, FAI2[A BUY BX|

Akl et BRENE 711 22,0004 22.7% slaksk 17,0009.0% x4sta, @A)
T7HR] +45.3% 3solES BAstal lo] FAAS BUYE A8 X7} ofat

Ae @O 20189 AJHEPS ZA()E 1,7219 — 15349, 109% |)oll @ Target
Multiple 274 (7] 13.08) — 11.24), 13.8% | )& WH381%7] w3, Target Multiple>
=] AP HREPAA (LY, FE2, Holdd), Hololg] ) 9] ¥+t PER 15.981F 30%
glsl] 111015 4435k 89l 2Ax @ U 148 F40% ke vjEdEwrt =1

@ 7] AR 3k WHsisl] W

43710 % AA FRE AR @ Fouae] EgE et gl wE ud 4%
2dE @ HH9lE Valuation, @ 7Hle} B8 S S0 <lsle] Uhd A #slo]

o JE| 3L Qlo} F7} sfEE2 AlgtA ol Sl vigdeto] fashhal dekdt
Earnings Summary(IFRS 24237 |F)
(et Alotel 3Q18P 4Q18F o 2018F 2019F
' 7
(%0l mwm ool Kol ZMA Rl o aoq yoy oAl Yoy oAl yoy
ojz 458 518 -114 536 144 469 22 235 168.9 187.8 1.2 2147 143
ol 3.9 81 515 83 525 48 23 598 281 280 182 332 443
HiEole! 54 Y 76 296 43 199 428 241 270 121 83 M8
2o[e] 42 57 252 57 257 32 250 485 204 21 8.1 305 379
AolUE 8.5 15.6 -7 15.4 -6.9 10.2 1.7 -93 16.6 122 -4.4 15.4 32
20l0/8 9.2 109 17 106 14 6.8 25 33 121 18 03 142 24
EPS(2) 1307 1528 145 15% 143 851 349 481 1374 1,534 16 2,040 3.0
BPS(2) 7,708 7763 07 7.001 70 790 28 21.9 6,497 7,920 21.9 9,840 242
ROE(%) 17.0 197 27 22 42 10.7 62 -145 232 213 20 230 17
PER(X) 9.0 77 - 7.7 - 138 = = 95 76 - 57 -
PBRI(X) 15 15 - 16 - 15 - - 2.0 15 - 1.2 -
A2 REREH

= EPSE annualized 7 1=



EUGENE \ Analyst BIEM/BHAS | O|EASY
Ald xak 2l Valuation
FHEA 3Q18 HYAA: i £ -23.0%0y0y, GAO[ -65.4%yo0y
3Q18P 3Q17A 2Q18A
(Rt %) AlE yoy goq ALK Al
= (%,%p) (%,%p) = =
&y 458 -23.0 27 59.5 446
A5t ZARE| 2| 285 -37.4 -3.6 456 29.6
AARTIER| 2 7|EL 15.6 29.6 9.5 12.0 14.2
3DE=EE 5 1.8 -9.0 113.1 1.9 0.8
T2
Folel 3.9 -65.4 -39.5 1.3 6.5
MiFol 5.4 -55.1 -43.8 1.9 95
Elzold 42 -57.1 -51.1 9.9 8.7
Auj7| g7 lwoly 49 -51.2 -44.1 10.0 8.7
0|AE(%)
Hols 8.5 -10.5 -6.0 19.1 14.5
MHol|AE 1.7 -8.3 -9.7 20.0 213
Ylw0ldE 9.2 -7.4 -10.2 16.6 19.4
X7 | &7 |0|AUE 10.7 6.2 -8.9 16.8 19.6
Az ol 7|E RS
TH2 45 WY (@ 7IE)
(A2 %) 1Q17A  2Q17A  3QI7A  4Q17A  1Q18A 2Q18A  3QI18P  4QI8F | 2016A  2017A | 2018F  2019F
oiEY 13.9 343 59.5 61.2 50.5 446 458 46.9 775 1689 | 1878 2147
180y, %) 24 1479 1485 1398 | 2635 302 230 235, -11.5 1178 11.2 14.3
Rsat HAlE| 2| 7.8 229 45.6 47.9 41.0 29.6 28.5 29.7 413  1240| 1288 1475
AR 2 [t 4.8 10.3 12.0 12.2 76 14.2 15.6 15.8 312 39.3 532 60.4
3DEZH S 1.3 1.1 1.9 1.2 1.9 038 1.8 1.3 5.0 5.6 5.9 6.7
HEZE H|Z(%)
RiS5t HAREH| 9| 55.8 66.7 76.6 78.2 81.2 66.3 62.2 63.3 532 73.4 68.6 68.7
AR 2 [ 345 30.0 20.2 19.9 15.0 318 33.9 338 40.3 232 28.3 28.1
3DZZE § 9.7 33 32 1.9 38 1.8 3.8 29 6.5 33 3.1 3.1
£9|
Folo 0.1 47 1.3 1.9 7.8 6.5 3.9 48 47 28.1 23.0 332
MiFol 05 5.2 1.9 75 7.8 9.5 5.4 43 39 24.1 27.0 38.3
27|01 -0.2 46 9.9 6.2 6.0 8.7 42 32 46 20.4 221 305
X[ &0l -0.2 46 10.0 6.1 6.1 8.7 49 32 5.1 20.5 29 305
0[2E(%)
AU E 1.1 13.6 19.1 19.5 15.4 145 8.5 10.2 6.0 16.6 12.2 15.4
MIHo|YE -3.8 15.2 20.0 12.2 15.5 21.3 1.7 9.1 5.1 14.3 14.4 17.8
SIlw0ldE -1.7 13.5 16.6 10.1 11.9 19.4 9.2 6.8 6.0 12.1 1.8 14.2
Ruj7 | wolUSE -1.7 13.5 16.8 10.0 12.1 19.6 10.7 6.8 6.5 12.2 12.2 14.2
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EUGENE e Analyst BHEM | D|EASZ

INVESTMENT & SECURITIES

EFE3  PeerValuation H|

g ik ol A ClofolE|
=27} o= 3= 3t Bt
2018-11-12 86,000 27,350 36,000 7,300
= KRW KRW KRW KRW
Al71EH(enttay, Alodgl) 1,177.2 205.6 316.7 121.4
PER(tH)

FY16A 21.2 20.3 - 22.1 -
FY17A 30.1 4.0 28.5 20.8 -
FY18F 15.9 26.0 12.5 18.0 7.1
FY19F 13.6 22.4 1.4 143 6.5
PBR(tH)
FY16A 4.6 3.8 - 5.4 -
FY17A 5.2 6.7 5.7 3.2 -
FY18F 3.4 5.1 2.6 2.5 -
FY19F 2.9 43 2.1 2.2 -
{2 (Hareky, Aeigl)
FY16A 171.8 245 101.2 71.0
FY17A 203.4 38.7 109.2 86.0
FY18F 2433 61.9 110.3 121.2
FY19F 294.7 76.3 124.7 150.7
ool (uhmigtz], Alojal)
FY16A 33.2 8.9 26.3 8.5
FY17A 437 15.4 25.3 1.3
FY18F 49.4 176 19.3 18,5
FY19F 62.5 21.1 275 23.6
HH0[2AE(%)
FY16A 23.5 19.3 36.6 26.0 12.0
FY17A 24 4 215 39.8 23.2 13.2
FY18F 20.4 20.3 28.4 175 15.3
FY19F 21.6 21.2 27.7 22.0 15.7
20(Q| (it Aloiel)
FY16A 29.7 7.9 23.3 10.0
FY17A 26.7 11.0 17.4 11.1
FY18F 449 16.1 176 17.2
FY19F 52.5 18.2 22.0 21.4
EV/EBITDA(t)
FY16A - - - - -
FY17A 172 21.3 19.1 111 -
FY18F 13.4 20.0 8.3 1.9 -
FY19F 10.7 16.2 6.9 9.2 -
ROE(%)
FY16A 25.2 20.6 435 27.7 9.2
FY17A 171 16.8 25.7 16.6 9.5
FY18F 20.5 236 23.2 148 -
FY19F 19.7 21.9 21.0 16.3 -

A2 Boomberg, FAFAEH , 5 2018.11.12 Z7P|F, M2 7=
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‘ Major Equipment Line-up

(F& JHHCSH S &7 St =0t
- AA | Pre-Focus / Distortion)

F300/ T300
€300

A1000 (Active Align)
VCSEL Tester

(Non CCM, 217#%H])

Equipment

.

Image grabber Line-up

Image
Grabber
Board &
Software

! JE &2 HBEO S

=-VR AR, =& efc.)
V5U

- V5U-2G

- V5FP

MR-

3D Printer Line-up

1=

z
2 0E

201645 £ DLPZ &)
23KL4 X SLS Al

3D Printer /
3D Scanner

Cubicon Single / Style
(FDM)

Cubicon LUX (DLP)
3D Scanner

Flying Vision
. _Camera Sl SW

A2 IR Book, F2IFAISH

E5 FQ oS TE6 & H|S (20174 7|F)

AT s

3DZRE S
2002.05. | SlO[H|FA|AL] ol 3.3%
2002.11 CCM AR 7He 2l ARRTHA|(FHAZEL)
. = AarmoEx o jEt

2007 AHMEITR, LGOIrE CCM AtSsHat| HHE 3.39%

2008 AMMZEA CCM RisalE| HE

2010 LGO|'cH!, olo|Z4 FH2AEA| HE

2010 MMIEMN AMHA Primax S ZH[HE
2012.02 | O|E0|=15 AT} Sl FACIA|RF AFEH2/14)
2013.06 | M|63| TAShAL E|PLAGA MH(FALS)) AhSst A
2015.04 | 2015 FAEH 2Jo|AAE} 7|2AME A%
2017.05 | 2017 AL 2jo|MAE} 7|9MH

A2 SREXESH Az FFASH
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EUGENE \ Analyst 2HEM/EHAE | D|EAEY

INVESTMENT & SECURITIES B

TE2 FHHEtZE TG 722 =Y

INEFAHALS FBAIF

stolHITAIAE WEAE
FF(FI‘Oﬁ

Dual Camera

~\

Array Camera

Multi Camera

CRIREA 27| Py 2157]
RIE: SlOH|TAIAR FRISAISH

toh

TE13  SMO HEE: Yu3Yasst Y YU HAS 5 K53t AH| £

Die Attach
IR Attach
Front-end
T st
cwra | [ G
T e

A2 IR Book, REISAEA

6 www.Eugenefn.com



TE14
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INVESTMENT & SECURITIES

OlO|ZX9| 77t 2t

Analyst BF5M | OJEAZSZY

LEICA

H1:16-25/27-80 ASPH.

AlZ: Apple, RRIFASH

TE16  S7MME A"EY THE17  FYUFHEHHIE2 XS BV EY
(HCH) AOIEE EotE ()
(S 2rCh) =0 BoviNet ADEE Sl
50,000 2,000 1 e njx(2) - 40%
45,000 1,800 A /0
40,000 ® r35%
: 1,600
35,000 1 100 1 0/
30,000 200 - ./ - 30%
25,000 1,000 A - 25%
20,000 800 -
15,000 600 1 | o  20%
10,000 400 -
5,000 r15%
o | — 200 1
< Te) © ~ © 10%
S S S S S 2017 2018 2019 2020 2021
A= TSR, FRIFABA X HIAIAERIME], FRIFASH
£E18 224 IARE FAEAH g ol EE19  SA HEQR D2 njEH|S o|
SR %
1(8 oooa) mLGOI=S - Sharp it ) —e— A% ——S¥ ot
’ 1 Sunny mlite—on mCowell 80 -
16,000 4 “7IEt I R
14,000 - 60 ./
12,000 1
50 A ot /
10,000 - ®
8,000 . 0 °
' B . 30 - —
6,000 A o
] m 20 A i
4,000 ¢ .
[ |
S B
ol = W , , 0 : , , , ,
2012 2013 2014 2015 2016 2017

2010 2011 2012 2013 2014 2015

A2 Research in China, SXIFASH
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INVESTMENT & SECURITIES

¥ 20

Analyst BHEM/SHAS | O EAEY

DU Y7 HHEHSLYA) = QHHOIAR S8 ARVRE gt &Y

23 4K

& 2F0H0/H

Hejd Fto2t

opo|=

7MP ozt

AlZ: Apple, RRIFASH

E¥2

L&Al 3pdig7 2t /2

E¥22

ToFEHAI] DM A7} 2]

© 7K 2{0|X & LAt

 titol 2t 2ol
3lofxl @902 3p 414l

|2k

O 2oIXE EF

2 oo

SEH A}

O Cido %D Eojes
AlZto2 3D Al

toi[2t

ZH0: SL(Structured Light)

Z1: ToF(Time of Flight)

RiE: BEEN|, REEXSH Riz: s, RREAS
TE23  TrueDepth7[H|2HE &8t QHHOIAI TH24 Ofo[ EX0f| Etry &t oL 2E[Z
A= Apple, REFASH A=: Apple, REFASH
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EUGENE \ Analyst 94 | O|EASY
SIOH|HAIAE (126700.KQ) KHEMIE
CHAEHEE EUARMA
(Rl:AlefR) 2016A  2017A 2018  2019F  2020F (SRlAR) 2016A  2017A  2018F 2019F 2020F
RRESA| 9.3 156.3 1758 2085 2468 of=y 775 168.9 187.8 2147 2543
PERW 745 115.3 125.3 155.2 189.8 Z712(%) (11.5) 117.8 112 143 18.4
SIEMRRA 381 54.8 421 57.6 752 Rl 50.7 108.9 1322 1436 1714
&R 239 205 329 389 46.0 =] 26.9 59.9 55.6 71.0 832
THIRRA 122 355 459 54.2 64.1 Thoj 2 ek || 22 319 326 379 436
HIFSAI 24.8 410 505 53.3 57.0 7 [Efeiol 0.0 0.0 0.0 0.0 0.0
SRR 86 133 14.0 14.6 152 Zlojel 47 28.1 23.0 32 395
TR 12.0 26.9 359 384 416 Z715(%) (30.0) 501.5 (18.2) 443 19.2
7|Ek 42 0.9 06 03 0.1 EBITDA 7.1 29 247 353 416
SRpEA 19.7 58.9 571 61.1 65.8 Z715(%) 8.7) 318.8 (17.2) 429 17.8
T 195 58.6 56.7 60.6 65.3 Helelrol ©0.7) 4.0 40 5.1 51
OHQIRHS 124 235 207 245 29.0 0[R2l 0.2 0.4 05 06 0.7
FEAOKIRY 0.0 130 135 135 135 ORk|E 0.1 0.1 0.1 0.0) (0.0)
7|t 72 2.2 224 226 29 X0l 0.8 1.7 2.3 2.4 24
HIRSSA 0.1 03 0.4 0.4 0.4 7 |Ejeiiol (1.7) (5.9 13 21 20
HIRS7 [ERR 0.0 0.0 0.0 0.0 00 HEizolel 39 241 270 383 M7
7|E} 0.1 03 0.4 0.4 0.4 Z718(%) (59.7) 512.0 12.1 4.8 16.6
R2sA 796 97.4 1187 147.4 181.0 oll|2 0.7) 36 49 78 9.2
PNCIPNIES 796 97.1 118.3 147.0 180.7 kol 46 204 21 305 354
N 75 75 75 75 75 718 (%) (50.5) 3415 8.1 379 16.2
Af=eloiz 19.6 19.6 19.6 19.6 19.6 RefFFx|2 5.1 205 29 305 35.4
ol 599 80.1 101.7 130.3 164.0 Z718(%) (46.5) 304.9 16 330 16.2
7|Ek (7.4) (10.1) (10.4) (10.4) (10.4) PN (0.4) (0.1) 08) 0.0 0.0
HX[fRIE 0.0 03 0.4 0.4 0.4 EPS 339 1,374 1,534 2,040 2370
RietEH) 796 97.4 1187 147.4 181.0 712 (%) (46.5) 304.9 16 330 16.2
Zxjel2 0.0 130 135 135 135 2HEPS 339 1,374 1,534 2,040 2,370
B U] (38.1) 1.8 (28.6) (44.1) (61.7) 712 (%) (46.5) 304.9 1.6 33.0 16.2
HISEE FREXK|®
(= ) 2016A  2017A 2018  2019F  2020F 2016A  2017A  2018F 2019F 2020F
dolsEsigss 146 272 (3.1 19.9 28 TR EHE)
A Ee] el 46 204 221 305 354 EPS 339 1,374 1,534 2,040 2,370
RRAARZH| 25 18 17 22 2.1 BPS 5327 6,497 7,920 9840 12,000
7 [Ej[32A20 (1.8) 09 05 2.4) 25) DPS 20 120 120 120 120
SHRREEY 54 (45) (24.8) (104) (123 W 2oiobM(HH,%)
IHERHENBTD 1.1 37 1.9 6.0) 7.1) PER 2.8 95 76 5.7 49
WIVN A SEL (3.1) (24.7) (11.4) (8.3) (9.9 PBR 1.4 20 15 12 1.0
HURF-S7 K24 57 10.7 2.0) 38 45 EV/ EBITDA 10.8 5.1 59 37 27
7|E} 17 57 05 02 0.2 HiEoIS 03 09 1.0 10 1.0
EXgssigsE (17.6) (18.6) ©6.7) 3.4 @3 PCR 12.8 6.1 7.2 58 50
CD|ERRIARZIS (17.0) 03 27 09 09 $01M (%)
Y |SASHU 0.2) (0.6) 1.0 21 2.1 delolls 6.0 16.6 122 15.4 155
Mol |EX} 02) (16.3) (10.2) (4.3) (5.1) EBTDAORIE 9.2 17.7 13.2 16.5 16.4
FERRMRE 0.0 07 0.1 0.0 0.0 zolelg 6.0 12.1 11.8 142 13.9
FHRRE 0.3) (0.1) 0.1) ©.1) 0.1) ROE 6.5 232 213 230 216
NeeEsass @7 10.0 (1.3 (1.8) (1.8 ROIC 77 555 29.2 30.1 308
xRlEE| 1.9 130 05 0.0 0.0 A (%, HH)
RE7} 06) (0.1) 03 (1.8) (1.8 TRRIFAP [Ri2 4790 (49  (@41) (29.9) (34.1)
HIEERZ 0.7 03 03 1.8 18 Retlg 3815 1965 2212 255.9 290.5
Hasd @7 178 (10.1) 146 16.7 O[R|ZANS 89.3 1940 2399 (1,010.1)  (1,204.0)
7|x32 16.8 121 299 19.9 345 =4 (3)
7| 12.1 29.9 19.9 345 51.2 SR EIME 0.8 13 1.1 1.1 1.1
Gross cash flow 9.0 31.8 24.4 302 35.1 IiERHENE 31 76 7.0 6.0 6.0
Gross investment @7 234 342 12.9 15.6 NS = 72 7.1 46 43 43
Free cash flow 137 8.4 @9 173 19.4 iR RelME 83 9.4 85 95 95

& SREAEH

www.Eugenefn.com
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EUGENE

INVESTMENT & SECURITIES

Analyst BHEM/SHAS | O|EAEH

Compliance Notice

HAE Al 2y 7|FEC 2 Xtk 37he 71 s ESl| thofAl 77H5d wellol Fofst Mol st

s B AR RIS V|ECR siEESe| FAS 1% ol EFsi K| eiatict

ElE & ARE 7|BFAP = 3Rl AR MSE Atalo] gisHct

TAEMEHERS ARAY HM S S50t 2510 ML ofs AT etELIct

S ALR0l| AME LEE2 TARRAEEA 2elo] ozig Weloh Hidst flon, ol o] FEet 20|t 7HRI0] 2Pd=IiSS Selgitct
= M2E Al HEE2A 2E MARE GAlA AsHCt

S A=E GAlel Selglo] ot 2ol = ofirfet Y ZE =H), HHi HE, W, toig = slsHct

S AL20l| PFE LHE2 YA 2IMARIED} Mg 23t Az 3 YE2FE H0o7l Ho[L, A T YEYO|L 2y S BEE S 8

Ol = A2 ol FAFAIe| Aol ChE HA 2 2lxfol| et % 22 ARBE = stEHct

ASHCL W2t oj et 2

FAPIZE 2 BASE/FARIA HIE

Z2AX 9l HEEX

- STRONG BUY(@H=r) FM7|F=Y BIICHH| +50%0] 4
« BUY(eH=) FHI|=Y B7IHH| +15%0]4 ~ +50%0 2+
+ HOLD(Z%) FH7|Z= ZIH| ~10%014F ~ +15%0]2H
+ REDUCE(CH ) FHI|EY Z7Ice] —10%0]2t
{2 AR 3 SHFT S
2R ZEIE%)
SR} ok e B il EuEm
-0 ol Ptk
2017-11-03 Buy 19,000 19 272 -1.8
2017-11-07 Buy 19,000 14 212 -118
2017-11-09 Buy 19,000 14 212 -118
2017-11-28 Buy 19,000 14 275 -118
2017-12-01 Buy 19,000 14 -27.3 -118
2018-01-22 Buy 19,000 14 -200 -118
2018-02-09 Buy 23,000 14 216 -48
2018-02-19 Buy 23,000 14 212 -48
2018-05-14 Buy 28,000 14 -406 291
2018-08-13 Buy 22,000 14 -36.1 266
2018-09-03 Buy 22,000 1 -39 266
2018-11-13 By 17,000 1
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