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AP% Consensus CHH|(GF0I2 JIF)

Above In-line Below
O
BUY (X
SETIH12M, 518D 101,000
SR FEIH1/11) 82,200¢
Key Data (71Z: 2019.01.11)
KOSPI(pt) 2,076
KOSDAQ(pt) 636
WHTH) 500
A7 IEH (M AR) 1,125
527 =|11/Z|H(?) 116,900 / 72,300
52F A7t Beta 1.21
BT AT F) 13,688
e BRIV RSES 72
G7etiZ(3M, 2T He) 6,207
U E(19F, %) 1.0
o=l X[28(%) 54.4
FRFF X2E(%)
IAEYA 9 112l 21.0
Company Performance
T UE(%) ™ M oM 1M
Hijrls 40 126 96 62

KOSPITH oIS -48 96 49 X7

Earnings Summary(IFRS 21237 1F)

4Q18 Review: AR7|CHA| SHSIHOLE AR A& R|&

» 4Q18 Review: I{ZH +8.0%yoy 37t, JA0IQ —12.2%yoy HA5HH AlZ 7(CHX| 5t3]

AANRL(1/11) W Ada) 437] AR (AA71D)S iEe) 599019, lole] 104
Qeloz AdE7|o] B +80% Z7) ol ~12.2% s A oA (o)
Zo 651919, oglole] 142019 o] Slslale AHE F1Eg dphuT Fg egle
Fam} 499 54 o] W v 7l 2 2919)

njEalo] AZ Aaksk 71.8- (D) AOI (Automated Optical Inspection, AFE48HAAD # =
o] AdE/IdM] +40.2%% & FoR S| W, @ vt SPI(Solder Paste
Inspection, =X 74D wE0] —12.0% 743191, AFAK] MOI(Machining Optical
Inspection) & 238t 7[EplEE AdE7|dm] —31.5% 7HAsh o Rt Fsk A4S
7=t

FePdo] 7] sfehet Qo1 i)zt S8l Wit oE FgE. Q1YET7HA
Zoje] A2 10378 S7h gk Al thid A HlE- gl e8] S7kekr Q7] Wi
FR8E Ao e B8kl 27491 21, O AA AOL ARE9| wiEde] A S718dA ulE
H|Z BEok S 1 Qluh= A3 @ Az Eopd nj=rd] A9 TR Qlslo] Ads 7|t
70.7% =71, S=/am/ g AQJgh ofAlop| o] 46.2% 7 HiTk= 219

1Q194 Preview: DIE +13.4%, HL0[ +14.3% &7+ ®

P 17] A3 (7102 e 55599, 9%dele] 106002 AdE o]
27 +134%, +14.3% <7rete] A AR ek 2o 8 A

22 SPL Ao 124 914 ARG 19120174 A ARRE 52.89%) % 7like
2 PR A4S AEak 7HeH, AOL Ak A4 AL 218 20w o

» SHF7L101,000822 513, FXI19/H BUY =X

EXIE 71E 130,00090014 22.3% sFFet 101,000 02 2435k, +22.9% 4599
< HA3IL 9lo] FARAE BUYE F418L 5277} sFdS (D & Peer 179 UE]
Z 318k 24 (7]% PER 27.18 — 2019\ 23.98) 3}, @ A QR 2]9J9] Tx} &7] 5
of W Zgu)olS 24 (71 30% — At 20%) 81 ukdsigly] mES]

ROBO IndexE 7IHEOR J5919] =2 3 44 (2]=9] 407 0T 54.4%) &, 2%
71e]l AtHARE EA] B ST o] T R AR kel Zlo s st

(SRS 4Q18P 1Q19F o 2018F 2019F

Ge%0)  ammm  oapomn Aol ZMMA Rl o aoq yoy ofalx| Yoy ofalx| yoy
o 59.9 66.8 -10.3 65.1 -79 55.5 7.4 13.4 203.4 238.3 17.2 276.3 15.9
Feiolel 10.4 143  -278 142 271 106 2.6 143 43.7 46.3 59 54.9 18.4
MiEole 105 132 204 132 206 115 96 16.3 32.8 52.7 60.4 58.9 11.8
0[] 8.8 112 -214 112 -213 10.0 13.7 23.6 26.7 42.0 57.1 481 146
Flolols 173 215 42 218 45 191 19 0.1 215 19.4 -2.1 19.9 0.4
*0l2E 146 167 2.1 171 25 18.0 3.3 15 13.1 176 45 17.4 -0.2
EPS(2) 2,563 3261 214 3273 217 2913 13.7 235 1,950 3,069 57.4 3,517 14.6
BPS(&)) 16,909 17116 -1.2 15300 105 16,938 0.2 16.9 11,787 16,909 435 19,726 16.7
ROE(%) 152 19.1 -39 24 62 17.2 2.0 0.9 16.8 21.4 46 19.2 22
PER(X) 32.1 25.2 - 25.1 - 28.2 - - 42.3 26.8 - 23.4 -
PBR(X) 4.9 4.8 - 5.4 - 4.9 - - 7.0 4.9 - 4.2 -

g 1Y, FREXSH
= EPS= annualized 7 1=



E!;T{AE&EME \d Analyst 2t54M | O|EAEZ
&x M3 2 Valuation
TE1 4Q18 EHYHH: 015 +8.0%yoy, SHOIY —12.2%yoy
(1942 % 5%0) ” 4Q18P e - 40122\ 301;2
&Y 59.9 8.0 -6.4 55.5 64.0
Al o=
SPI 252 -12.0 -22.7 28.7 32.6
AOI 319 40.2 11.6 22.8 28.6
7|EKMOI) 2.8 -315 -0.3 4.1 2.8
ol&H|5(%)
SPl 421 -9.6 -8.9 51.7 51.0
AOI 53.2 12.2 8.6 41.0 447
7[EKMOI) 46 2.7 0.3 7.3 4.4
o[e]
g o] o] 10.4 -12.2 256 1.8 13.9
MiEole 10.5 169.4 285 39 14.7
27l%0(9 8.8 197.3 218 29 1.2
X|uj==F E7|=0(9] 8.8 197.3 218 29 11.2
0[2E(%)
Ao E 17.3 -4.0 -4.5 21.3 21.8
NHold&E 17.5 10.5 -5.4 7.0 22.9
27|&0|2E 146 9.3 -2.9 5.3 17.5
X|uiF=F G7|=0lE 146 9.3 -2.9 5.3 17.5
Az FEUFASH
EE2  AF Y (@21F)
(Aloted, %) 1Q17A  2Q17A  3Q17A  4Q17A  1Q18A 2Q18A 3Q18A 4Q18P | 2016A  2017A | 2018F  2019F
L 432 53.6 51.0 55.5 49.0 65.4 64.0 509 | 1718 2034 | 2383 2763
Z712(%) 16.9 145 219 203 132 220 @ 2556 80 17.7 18.4 17.2 15.9
HEE &
SPI 24.3 31.6 27.0 28.7 23.1 31.3 32.6 252 9.1 1116 1123 1106
A0l 17.5 20.3 20.5 228 20.8 32.4 28.6 31.9 68.4 811 | 1137  150.3
7|EKMOI) 1.4 1.8 35 4.1 5.0 1.7 2.8 2.8 12.3 10.7 12.3 15.4
HIZE oiEH|15(%)
SPI 56.2 58.9 53.0 51.7 471 47.9 51.0 421 53.0 54.9 471 40.0
AOI 40.5 37.8 40.3 41.0 426 49.5 44.7 53.2 39.8 39.9 47.7 54.4
7|EKMOI) 3.3 33 6.8 7.3 10.3 2.5 4.4 46 7.2 5.3 5.2 5.6
0]
Ho|e 8.0 12.0 12.0 11.8 9.3 12.7 13.9 10.4 33.2 437 463 54.9
MiFole] 0.6 15.3 13.1 39 9.9 17.6 14.7 10.5 359 328 52.7 58.9
g7)0[ 0.8 12.6 10.4 29 8.1 13.9 1.2 8.8 29.7 26.7 420 481
X|uj==F E7[%0(9] 0.7 12.6 10.4 29 8.1 13.9 1.2 8.8 29.7 26.7 420 481
0[215(%)
(Fo|dlE) 18.5 22.3 235 213 19.0 195 218 17.3 19.3 215 19.4 19.9
(MEo|2E) 1.3 28.5 25.7 7.0 20.2 26.9 229 17.5 20.9 16.1 22.1 21.3
(2|20[218) 1.8 23.6 20.3 5.3 16.5 213 17.5 14.6 17.3 1341 17.6 17.4
(x| == EUI"OIO'E) 1.7 23.5 20.3 5.3 16.5 213 17.5 14.6 17.3 1341 17.6 17.4

2_ www.Eugenefn.com
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T¥3  PeerGroup Hl

= INTUITIVE YASKAWA
g FANUC CORP OMRON CORP SURGICAL IROBOT CORP ELECTRC
2019-01-11 17,185.0 3,970.0 505.3 86.4 2,693.0
=zt JPY JPY usb usb JPY
A RE(RE, 32,344.3 7,835.2 57,707.7 2,393.2 6,624.8
AolE) ‘ ‘ ‘ ’ ’
PER(tH)
FY16A 24.6 21.4 15.3 342 3741 14.7
FY17A 34.3 34.6 22.7 44.0 40.3 29.9
FY18F 248 220 14.6 45.6 25.6 16.0
FY19F 239 24.4 141 39.6 24.5 16.9
PBRI(H)
FY16A 2.9 2.6 1.6 4.3 41 1.8
FY17A 4.4 3.2 2.2 8.7 4.6 3.1
FY18F 4.0 2.3 1.5 8.7 4.6 2.8
FY19F 3.6 2.2 1.4 7.6 4.0 2.5
oH o (4 tEt2])
FY16A 3,786.5 5,197.2 6,949.4 2,704.4 660.6 3,421.1
FY17A 3,995.5 4,967.0 7,346.7 3,128.9 883.9 3,651.1
FY18F 4,500.7 5,710.1 7972.7 3,710.7 1,089.5 4,470.7
FY19F 4,805.1 5,918.5 8,019.7 4,285.6 1,280.5 4,521.4
So[y(Hare)
FY16A 724.9 1,797.1 519.3 945.2 57.6 305.5
FY17A 690.2 1,417.3 625.0 1,054.6 2.7 281.2
FY18F 893.3 1,574.7 732.0 1,552.2 95.1 512.3
FY19F 933.9 1,511.9 749.2 1,792.5 108.8 507.2
H0[2AE(%)
FY16A 18.9 34.6 7.5 35.0 8.7 8.9
FY17A 17.3 28.5 8.5 33.7 8.2 7.7
FY18F 19.8 27.6 9.2 41.8 8.7 11.5
FY19F 19.3 25.5 9.3 41.8 8.5 1.2
T0|Q)(HaHEey)
FY16A 537.9 1,331.4 394.2 735.9 41.9 186.0
FY17A 501.2 1,181.3 425.4 660.0 51.0 188.6
FY18F 742.4 1,362.3 527.3 1,315.0 97.0 410.4
FY19F 755.1 1,233.0 540.2 1,510.0 103.0 389.2
EV/EBITDA(H)
FY16A 12.7 10.9 6.8 21.0 17.8 6.9
FY17A 19.2 20.3 9.5 33.1 19.0 14.2
FY18F 15.8 12.8 6.8 34.6 14.3 10.4
FY19F 14.8 13.1 6.6 30.3 13.7 10.3
ROE(%)
FY16A 11.9 11.8 10.1 14.6 10.4 12.7
FY17A 10.9 9.5 10.1 12.6 11.9 10.7
FY18F 156.3 10.1 10.9 224 - 17.8
FY19F 13.1 9.4 10.4 211 9.4 15.1

A}2: Boomberg, FAIFAISH
F:2019.01.11 Z7PIF
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3D &=t ZAFZH| 20f 2= No.1

THEA4  FR ZH: 3D JIS(FY, HUHE, 2RHA S)S SE AAGH M ¥ H

53 L
] !
<Substrate> L
'| 1. .
Printer Mounter Reflow Oven
i Substrate0j] Lhex Substrate]| HE ol 20 =0E g2 0lgsto BEEZTHUEH &
Is Hexm AFE HA ICH = 2= xtzt AFER A SubstrateOf] £& Z%  Substrate |5 ZAL
AIZ: IR Book, FRIFAEH
2 SPI(Solder Paste Inspection, ‘== ZAP (), AOI(Automated Optical Inspection, ArEZEFAL)
TES5 F g TE6 & HIE (20184 AFYHE J(F)
Ax He
7|Et(MOI)
2002.04 FUYGH I =X A 5.2%
2003.02 MA =% 3D SPI E4A|
2006.12 3D SPI AIZERE A 19 24
2008.06 TAEE A
2010.06 MIA & Z 3D AQI EA|
201212 | SMT ZAFEHI(SPI, AQI) Al FE MA 19 24
2016.12 MALFAE 104 5 MY A0
2016.12 | OlZe| Mei7|ad Al7|& 4 (Ql22S ar.7%
2017.056 | ZAE 2j0|FAEHE S|EMTe) 84 oI MY
2017 MOI oHZ Al
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3D 5% 20} MR 71&2 S8 AEKIHE 29

TE12 7|& AR 1Y A £FM HL TE13 IH HA 19 7| 2=

JEZL kAL 25 512

il ol |,

A BLIEE AAH

2! IR Book, SRIFAEH XI2: IR Book, SXIFAEA

E14 3D SPI MA A® HeEg F0I E15 =249 SPI(2D+3D) AFERE(20174)
RUYE AS2K CZMALA =ZMAB  JIE ZIEf
100% - 18.9%
90% -
80% -
70% CAt
50% A k|
4.9% 52.8%
40%
30% AAF
20% 7.2%
10% A GA
0% - 11.5%
2011 2012 2013 2014 2015 2016 2017
XIZ: PRG Report, SRISAEH A}=: Prime Research Group, #&IFASH
TE16 3D AOI MIA AE BRE =0 TE17 =29 AOI(2D+3D) AZFFE (20174)
mOYE =K ZEYALA wEMAB g g
100% 4 22.5%
90% -
80% JlEt
70% - 40.0%
60%
50% A
40% A BA}
o 12.2%
30% A
20% A
nmll
0% e W . . DA AAt 10.2%

2011 2012 2013 2014 2015 2016 6.7% 8.4%
X2 PRG Report, RAIEASH Xt=: Prime Research Group, #2IFAISHE
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47} MR

MAIY FEIo=

Analyst 2t54M | O|EAEZ

gds8 ==

Y ANISHE HES IFAILTH TH

-
HUMAN

0
v

Automatic
Programming

Al based Active
Inspection Parameter ‘
Control

3D TECHNOLOGY

Full 3D Measurement

v BN
MACHINE

.

PROCESS KNOWLEDGE
v
Al

Intelligent Inspection

} Process Optimization

Autonomic
Machine Control

XIZ: R Book, FRIFASH

EE24 =24 SMT(SPI+AQI) HAF NF T 25 228 SP| HAH AIF
(s erera)) (s prera))
600 7 CAGR 2.0% 250 1

400 A

300 -

200 -

100 A

2010 2011 2012 2013 2014 2015 2016 2017

2010 2011

CAGR 4.5%

2012 2013 2014 2015 2016 2017

XIZ: Prime Research Group(AXI M), 1Y, FXIFXISH

XI2: Prime Research Group, 1%, F2IFAISH

TH26 Z229H A0l HAIANE TE27 =24 SMT AAANE AEERE (20174)
(4 pheray)
400 ~ CAGR0.7%

2010 2011

2012 2013 2014 2015 2016 2017

7|Et
35.5%

DA}
6.7% CA}

6.9%

ik |
33.4%

BA}
10.4%

AAL
7.1%

XIZ: Prime Research Group, 1Y, FXIEX

?E

8_ www.Eugenefn.com
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EUGENE \ Analyst 94 | O|EASY
1129(098460.KQ) THFHMIE
DRI =2 LA
(= 2016A  2017A  2018F  2019F  2020F (ElRfAlote)) 2016A  2017A  2018F  2019F  2020F
A 195.1 2062 2832 275 380.7 nf=y 171.8 2034 2383 276.3 3259
FEARE 1549 161.4 2317 2759 3283 Z718(%) 17.7 18.4 172 159 18.0
SIFMRR 751 65.7 120.5 144.7 172.7 &t 63.9 719 88.6 104.6 120.4
ofEAA 56.6 70.7 776 919 109.4 af1E==SeJfe] 107.9 1315 149.7 171.8 205.5
RN 19.6 2.3 309 36.6 435 Thoj 2 ek || 74.8 87.7 103.4 116.9 137.6
HIRSAK 40.2 439 515 517 524 7 |Efdiol 0.0 0.0 0.0 0.0 0.0
SRRRA 99 135 14.1 147 15.3 Eelolel 332 437 46.3 549 67.9
TR 238 253 329 328 33.1 Z715(%) M5 318 59 18.4 237
7|Et 6.4 5.0 45 42 40 EBITDA 368 476 50.7 59.4 723
SEA 379 439 51.8 515 64.5 Z718(%) 370 295 6.6 17.0 218
T 275 323 372 424 487 Helelol 2.7 (10.9) 6.3 40 50
OHURHS 185 229 277 R.7 39.0 o[xE<] 0.4 0.4 0.7 0.4 05
FSAO[RIR 0.1 0.0 0.0 0.0 0.0 (NGl 0.0 0.0 0.0 0.0 0.0
7|Et 8.9 9.4 9.5 96 9.7 R|eol 0.0 0.0 0.0 0.0 0.0
H IS5 10.4 116 146 15.2 15.8 7 e 23 (11.3) 56 36 45
HIFS7 [ERFAY 00 0.0 0.0 0.0 0.0 MiEzol2] 359 3238 527 589 729
7|t 10.4 1.6 146 15.2 15.8 ZI18(%) 4.7 (8.6) 60.4 11.8 238
RsA| 157.3 161.3 815 270.0 3162 EolMH |2 6.2 6.1 107 10.7 15.7
NGNS 156.9 161.3 2315 270.0 316.2 EPkrolel 2.7 2.7 420 481 572
N 68 6.8 6.8 6.8 6.8 =712 (%) 2.3 (10.1) 571 14.6 187
2otz 257 26.2 40.4 40.4 404 L RN 29.7 26.7 42.0 481 57.2
o[edoiz 135.0 156.7 188.7 2273 2735 ZIE(%) 26.7 (10.2) 57.6 14.6 18.8
7|t (10.7) (28.5) 4.5) (4.5) (4.5) H{X x| 0.0 0.1 0.0 0.0 0.0
NGNS 0.4 0.0 0.0 0.0 0.0 EPS 2,174 1,950 3,069 3517 4176
Ri2sA 157.3 161.3 2315 270.0 3162 718 (%) 25.7 (10.3) 57.4 14.6 18.8
Exjelz 0.1 0.0 0.0 0.0 0.0 HEPS 2,174 1,950 3,069 3517 4176
TRl (74.9) (657) (1205)  (1447)  (172.7) Z712 (%) 257 (10.3) 57.4 14.6 18.8
HISER N
(= ) 2016A  2017A  2018F  2019F  2020F 2016A  2017A  2018F  2019F  2020F
Alg=saBE 2.2 199 323 384 441 TEX|E()
=0l 297 26.7 20 481 57.2 EPS 2174 1,950 3,069 3517 4176
RAAZH| 36 38 44 45 44 BPS 1477 11787 16909 19,726 23,103
7 [Ef[eigARol (3.0) 5.7 8.2 06 0.6 DPS 400 700 700 800 950
SHRIEEZE 68 (193 (1500 (148  (181) WRollohM(uh,%)
IHERAHZNBTN (8.5) (22.4) 4.9 (14.9) (17.4) PER 20.8 423 26.8 234 19.7
WIS SEL 0.3 (5.8) 8.0 (5.7) 6.9 PBR 39 7.0 49 42 36
RIS 2 26 9.7 24 5.1 6.2 EV/ EBTDA 14.8 23 198 16,5 13.2
7|Eb (1.2) 058 (4.5) 0.1 0.1 HiEolg 0.9 08 0.9 1.0 12
EAgssigss (7.0) 52 (35.5) 6.4) (7.0 PCR 15.2 23.7 20.6 21.1 181
CE SRRz 0.1 9.1 (23.5) 1.7 (1.8) £l (%)
| FREHL 00 0.0 0.0 0.0 0.0 delolls 19.3 215 19.4 199 20.8
AR} (5.4) 2.0) (16.8) 27 3.2 EBTDAOIIS 214 234 213 215 22
TR 05 0.0 8.6 0.0 0.0 Tollg 17.3 13.1 176 174 175
PRI (1.6) 1.1) (1.1) (1.3) 1.3 ROE 206 16.8 214 19.2 19.5
NRgssgss (3.6) (22.6) 334 (9.6) (11.0) ROIC 346 401 358 38.0 396
ARSIt 0.2) (.1) 0.0 0.0 0.0 A (%, HH)
== 4.0 (5.3) 332 (9.6) (11.0) TRUIZ/AP K2 (47.7) (40.7) (52.0) (53.6) (54.6)
HISEZX S 40 53 9.2 96 11.0 Fatlg 563.7 499.8 623.2 651.3 6745
a3z 19.7 0.9 314 25 26.2 O[R{ZANIS 20020 61411 78154 - -
7|x32 2.6 463 46.0 77.4 %99 234 ()
7|2siz 46.3 46.0 774 99.9 126.0 e 1.0 1.0 1.0 0.9 0.9
Gross cash flow 40.6 476 54.6 53.2 62.2 iErHsE 34 32 32 33 32
Gross investment 139 231 27.0 19.4 23.2 MR EMg 8.8 9.7 9.0 8.2 8.1
Free cash flow 2638 245 276 338 390 ol ReikE 10.5 98 9.4 9.1 9.1
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Compliance Notice
A A2 2 71FECE Xt 37 Zh oSS Tl chishA 7715 Lol Eofet Ho| iEHCtH

ol

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

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

TAEAMEHERRS ARAY HH S S50t 21510 ML ofs AT stELIt

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 AsHCot

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

S AL20l| PFE HE2 YAt 2IMARIED} Mg 2igt Az § YE2FE FofRl oL, Ak 1YY S BEE S slSHCL WRtM ot 49
Ol = A2 ol FAFAIe| Aol ChE HA 2 2lxfol| et % 22 ARBE = stEHct

FAPIZE 2 BASE/FARIA HIE

EEFH Y B FAPREANY (V|5 B7iH| FHE=S oflat SETAES 2o[E) EhAL £XI217 H|S(%)
+ STRONG BUY(TH=) ZH7|EY Z7|0] +50%01AH 0%
- BUY(@H=) ZXM7|ZFU Z7|CH| +15%0]AF ~ +50%0|2t 88%
- HOLD(Z®!) FM7|1Z=Y B7I0iH] —10%0[4 ~ +15%0(2t 12%
+ REDUCE(ti ) FM7|Z=Y B7|cH| -10%0(2t 0%

(2018.12.31 7|%)

; =) , .
e SxepA e I A R SRR R
= ol okl
2017-11-03 Buy 88,000 1 69 05
20174107 By 88,000 1 52 05
20174114 By 88,000 1 42 05 -
2017-41-04 By 110,000 1 183 52 00001 —— 1% ——=nFs
2017-12-01 By 110,000 1 -182 52
2018-02-05 By 110,000 19 135 52 120.000
2018-04-11 By 110,000 1 92 52 100,000
2018-04-23 By 122,000 1 171 74 40,000
2018-07-30 By 130,000 1 267 15 o0
2018-10-11 By 130,000 1 81 22
2018-10-22 By 130000 1 -2 248 40,000
2019-01-14 Buy 101,000 14 20,000

0
17.01 17.04 17.07 17.10 18.01 18.04 18.07 18.10 19.01
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