Small-Cap

Eugene Research
_ 019.0415 1A (098460.k0Q)

Inspection Device iy 1 5

1Q19 Review: A|A7|CH| SIE[5HOLt 2&87] HiS Off &

» 1Q19 Review: IjEH —2.2%yoy 37}, HAO|Q! —27.5%yoy HAGIH A|Z 7[ChX] 5t5)
A 490 119 SR 197] 904 (D271 & i) 479919, 9slole) 6719k 24
o jEHe AdE7Io] 2.2% Aadt AdeTS GAdsIlou 9ol 27.5% Ash

ol=AZY HEM v B% A4S 0 A SR (1 51104, glele) 860} Tl ek 44
Tel. 02)368-6076 / jongsun.park@eugenefn.com S 7|28 PR BAE Qo1 ) Kol B ul [T AU el njE Belog B

A Qo] ARG WO F43

712 Zbelol, Qalole] afetBo] vlgel aErrt 27 ekt 2 D AAA v
Zo) nAlo] 2 DANIE F7lok A, @ SRR 48T 9 v g o dija
27t 27190 o 49

BUY (X)) 208 QAT BT AU AL O W ATERES o e A0l

yal
=
(Automated Optical Inspection, AFE=48FAD T wljEo] o ds] sl 9lat, @ 7H4A)
AN
g

AP¥ Consensus CHH|(BOI1 7|=)
Above In-line Below

=)

:I:‘;

C

SEFIH12M, X)) 101,000 = Hodl SPI(Solder Paste Inspection, =¥ AP WiEE 6th= A9, 3k Q) At
#MFoK4n2) 94,0002 ARlo e mldlsh Y, T4 o)n FR vl AN FME S8 9,
@ AR Hojd mjSn)so] =2 n)Z(miEHE 28.1%) 0] AAIAIE §AE kT 9lon st

Key Data (717<: 2019.04.12)
Kosé(pt) 2233 /FH/ QRS ASJet ofalofx| o] AdF 7] 61.2% 7 Hrhs A
KOSDAQ(pt 768 , . _
oun47}(°1)(p) 500 = 2Q19 Preview: D& +7.9%, FH0I2! +8.3% 37t HY, 4H 3= MY
A7 BN 1,287 A 217] oA (QAA710) < viE) 70524, dglele] 1389910 % Ay |uh]
522r(‘ ZSl—Ti— —‘-l -I('?L) 116,900/72,300 Z]l-z}_ +79%y +83% %7]'0]'1:# }\E]Z;’] /\é%}}‘ﬂi ;ﬂiﬁ_'g_‘ 7/‘1,_5 ;ﬁtg_g_
52F U7t Beta 1.12
AR 13,608 o] A AR A0 1w ol Fw 719le) MRl A iER olold 2
HaHe 23, M) 64 og O:]]}\]'?_)’]J] [quO] @ :_i% SPI A]X}C’ﬂ}\i 121& (E_él\_ A]XC]—XJ‘IQF% 1_?4(20171(:1 H]Z” }‘]78'
RSN Bss B8 52.8%) % 70 QA WiEE A% hed, @ ACL 7} A4 43 2
HY I S(19F, %) 0.7
sa|3;r| xig(%) 5.6 QI Zlo7 o s, @) AlfAlE<R]l MOL (Machlmng Optical Inspection) & %8}t 7]ef]
FOFT X|ES(%) =5 A S7HIE e Zlow add

aHEgA 9l 11el 21.0

= SHEF7H101,0008, FXI2/H BUY /X
Company Performance E377F 101,000€, FAAE BUYE A3 197] A28 ods stglatn] #3Aw
Z=J|A0I=(o
ZIK0IE(%) L - . OBIRE A} M) E 25 AR 8|83} g S0 HE Ao itk 9S. &

Mol g 21 144 04 -15 ZH_7F_7P: 20194 oﬂ/\]- /\17447] 31, OHHE j_i]g Tl‘/\]'ot‘]xﬂ %5 PER 32. 5HH94— _”_}\]_6 P
KOSPILiE I IE 03 25 45 14 = = eRll o T

(o)}

=
Earnings Summary(IFRS 4237 |=
(Ete: Alotel 1Q19P 2Q19F it 2019F 2020F

(o0 wmwm oA Rl PMMA xol ol a0a Yoy oAl Yoy O yoy

oK 479 55.5 -13.8 511 -6.3 70.5 47 .4 79 238.2 255.2 71 2811 10.2
2jdole! 6.7 10.6 -36.4 8.6 -21.6 13.8 104.8 8.3 46.0 47.0 2.2 57.7 228
MiEolel 7.3 1.5 -36.2 10.2 -28.1 151 106.1 -14.2 52.8 50.8 -3.8 62.6 23.4
=0/ 6.4 10.0 -36.2 8.2 -22.2 12.2 91.8 -12.3 423 M5 -1.9 494 191
ololelE 141 191 -5.0 16.8 2.7 19.6 515) 0.1 19.3 18.4 -0.9 20.5 2.1
=0|2E 13.3 18.0 -4.7 16.0 2.7 17.3 4.0 -4.0 17.8 16.3 -1.5 17.6 1.3
EPS(&) 1,865 2,913 -36.0 2,294 -18.7 3,575 91.7 -12.3 3,091 3,031 -1.9 3,610 191
BPS(&) 16,325 16,938 -3.6 17,100 -4.5 17,219 515 11.4 16,501 18,891 145 21,800 15.4
ROE(%) 14 17.2 -5.8 13.4 -2.0 20.8 9.3 -5.6 219 171 -4.7 17.7 0.6
PER(X) 50.4 32.3 - 1.0 - 26.3 = = 26.7 31.0 - 26.0 -
PBR(X) 5.8 5.7 - 55 - 515 = = 5.0 5.0 - 43 -

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



E!;T{AE&EME \d Analyst 2t54M | O|EAEZ
AlM Matk 9l Valuation
Ly 1Q19 FYHH: miEY —2.2%yoy, FOIY —27.5%yoy
e . 1Q19P » - 101;2 401;2
L] 47.9 22 -20.0 49.0 59.8
AE ofj=
SPl 229 -06 92 23.1 252
AQI 221 6.1 -30.7 20.8 31.9
7|EKMON) 28 -43.8 57 5.0 27
o} &4 |25(%)
SPI 479 0.8 57 47.1 422
AQI 462 3.6 71 426 53.3
7 |EKMOI) 5.9 -4.4 14 10.3 45
ole
ololol 6.7 -275 -326 93 10.0
Mol 73 -258 -308 99 10.6
E7|%0[Y 6.4 -209 -297 8.1 9.1
X|HjFF E7j0l2! 6.4 -20.9 297 8.1 9.1
0[2E(%)
odolojols 14.1 -49 26 19.0 16.7
NHold&E 15.3 -4.9 2.4 20.2 17.7
to|sololE 13.3 -31 -18 16.5 15.2
XHiFEF eo|2o|olE 13.3 -31 -18 16.5 15.2
RE: RASAEE
TE2 AX MY (HEHT|F)
(Rlefed %) 1Q18A 2Q18A 3Q18A 4Q18A | 1Q19P | 2019F 3Q19F  4Q19F | 2016A 2017A  2018A | 2019F
ofE 490 654 640 598| 479| 705 709 659 | 1718 2034 2382| 2552
ZI8(%) 132 220 255 78| 22 79 107 101 177 184 171 71
HEE &
SPl 234 313 326 252 2209| 308 325 239 911 1116  1123| 1101
A0l 208 324 286  319| 221 376 346  385| 684 811 1137| 1328
7|EKMOI) 5.0 17 28 27 28 21 37 35 123 107 122| 122
HIZE oiEH|15(%)
SPl 474 479 510 422 479| 436 459 32| 530 549 471 43.1
A0l 426 495 447 533 462| 534 489 584 398 399 477 521
JIEKMO) 103 25 44 45 59 30 53 54 72 53 51 48
29}
ool 93 127 139 100 67| 138 145 120 332 437  460| 47.0
Mol 99 176 147 106 73| 151 155 128 359 328 528 508
S E el 8.1 139 112 9.1 64| 122 125 104 | 297 267  423| 415
X[EjZFF Ejolol 8.1 139 112 9.1 64| 122 125 104 | 297 267  423| 415
0|2 E(%)
("ol2l5) 190 195 218 167|141 196 204 182 193 215  193| 184
(MiFolols) 202 269 229 77| 153 214 219 195 209  16.1 22| 199
(=p|20[215) 165 213 175 152 133| 173 176 158 | 173 131 178| 163
(XI B E+7|Ao|°'E) 165 213 175 152 133| 173 176 158 | 173 131 178| 163
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INVESTMENT & SECURITIES

T¥3  PeerGroup Hl

_ INTUTIVE YASKAWA
"o FANUC CORP OMRON CORP UREEAL G IROBOT CORP T gt
2019-04-12 JAPAN JAPAN  UNITED STATES  UNITED STATES JAPAN
53} 21,040.0 5,660.0 584.6 127.9 3,915.0
Al7 5% (Haitay) JPY JPY usD usD JPY
PERI(t)
FY17A 33.9 34.6 2.7 422 40.3 29.9
FY18A 30.1 27.9 211 48.9 24.8 27.9
FY19F 325 36.1 26 479 323 239
FY20F 285 299 227 421 26.7 228
PBR(tH)
FY17A 43 3.2 2.2 8.6 4.6 3.1
FY18A 43 2.9 2.6 8.2 4.2 3.7
FY19F 46 2.8 2.2 8.8 5.6 3.4
FY20F 4.0 2.7 2.1 75 4.8 3.2
of S0 (e ictay)
FY17A 4,967.0 7,346.7 3,138.2 883.9 3,651.1
FY18A 5,681.4 7,762.1 3,724.2 1,092.6 42319
FY19F 5,342.7 77217 43174 1,293.0 4,494 1
FY20F 5,893.1 7,654.6 4,960.9 1,488.9 4,755.5
Helo|o)(Hnlizta)
FY17A 1,417.3 625.0 1,062.9 727 281.2
FY18A 1,416.8 775.4 1,199.4 105.8 436.8
FY19F 1,199.2 662.6 1,670.9 109.7 513.1
FY20F 1,436.4 656.3 1,934.5 146.7 615.7
HHOIUE(%)
FY17A 28.5 8.5 33.9 8.2 7.7
FY18A 24.9 10.0 32.2 9.7 10.3
FY19F 22.4 8.6 38.7 8.5 1.4
FY20F 24.4 8.6 39.0 9.9 12.9
Y BICLAL= )
FY17A 1,181.3 425 4 670.9 51.0 188.6
FY18A 1,315.2 570.1 1,127.9 88.0 335.1
FY19F 1,007.7 478.7 1,4416 115.0 393.3
FY20F 1,196.4 470.7 1,663.0 138.0 427.4
EV/EBITDA(tH)
FY17A 20.3 9.5 32.9 19.0 142
FY18A 18.9 10.3 37.9 14.4 16.5
FY19F 21.2 11.0 38.8 19.1 14.1
FY20F 17.9 11.0 33.9 16.1 136
ROE(%)
FY17A 95 10.1 12.7 1.9 10.7
FY18A 9.9 13.0 19.7 175 135
FY19F 8.0 10.1 18.9 - 146
FY20F 9.1 9.6 19.3 8.5 14.4

A}2: Boomberg, FAIFAISH
ZF:2019.04.12 B7P|E
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INVESTMENT & SECURITIES

3D &=t ZAFZH| 20f 2= No.1

THEA4  FR ZH: 3D JIS(FY, HUHE, 2RHA S)S SE AAGH M ¥ H
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{ !
<Substrate> -
'| 1 .
; Koh Y. Koh Y. Koh Y.
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
XIZ: IR Book, FRIFAISH
2 SPI(Solder Paste Inspection, '2fEE ZAP|), AOI(Automated Optical Inspection, AFSZEIZIAL
E5 F2 ¥ TEG6 & HIE (20184 AH 7|F)
Ax He
Z|EH(MOI)
2002.04 FOYE =X ME 5.2%
2003.02 MIA == 3D SPI E4|
2006.12 | 3D SPI AIMESE MA 19 24
2008.06 | TACH A
2010.06 MA #|Z= 3D AOI EA|
2012.12 | SMT ZAEHI(SPI, AQI) AIRRRE A 19 2
2016.12 NALFAE 10 A% MY AOI
2016.12 O[] M7 |=a MV 4 (QRER) 47.7%
2017.05 | RAH 2J0|YAEHE S|=MTe) 83 1% MY
2017 MOI BhE Az
Az FAEAESA A= FHEASH
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TE24 22 SMT(SPI+AOI) ZAF AR TE2 ZEH SPIAMAF
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XIZ: Prime Research Group(AXI M), 1Y, FRIFXISH

CE26 229

AOI HAF A E

XI2: Prime Research Group, 1%, F2IFAISH
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2012 2013 2014 2015 2016 2017
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EUGENE \ Analyst 94 | O|EASY
1129(098460.KQ) THFHMIE
DRI =2 LA
(= 2017A 20180  2019F  2020F  2021F (ElRfAlote)) 2017A  2018A  2019F  2020F  2021F
RRESA| 2062 279.1 3154 3588 4057 nf=l 2034 238.2 255.2 2811 3114
FERA 161.4 2276 2516 279.7 310.7 Z712(%) 18.4 17.1 71 102 10.8
MR 65.7 103.0 161.0 180.4 2005 &R} 719 89.3 %.8 104.1 115.1
ofEAA 70.7 85.6 478 52.7 58.9 0iE301(9] 1315 148.9 158.3 177.0 196.3
TR 23 314 352 389 434 Hoff 3! dkialH| 87.7 102.9 11.3 119.3 133.0
HIRSAK 439 515 63.9 79.1 95.0 7 |Efdiol 0.0 0.0 0.0 0.0 0.0
SRR 135 114 1.9 124 12.9 Helolel 37 46.0 470 577 63.3
TR 253 331 472 61.9 772 Z715(%) 318 5.1 22 28 9.7
7|Et 50 7.0 47 48 49 EBITDA 476 50.3 52.8 64.9 720
SEA 439 532 56.9 60.4 64.6 Z718(%) 295 58 49 23.0 109
T 323 405 436 466 502 HelojRol (10.9) 638 38 49 44
ofelRh 29 23.2 26.8 296 33.1 (ounel] 0.4 1.1 13 16 18
FSAO[RIR 0.0 0.0 0.0 0.0 0.0 ORk|E 0.0 0.0 0.0 0.0 0.0
7|t 9.4 17.2 16.8 17.0 17.2 X0l 0.0 0.0 0.0 0.0 0.0
HIFSSA 1.6 12.7 13.2 13.8 143 7|Ejoigiol (11.3) 5.7 25 33 26
HIRS7 [EFA 00 0.0 0.0 0.0 0.0 MiEzol2] 3238 5238 50.8 626 67.7
7|t 1.6 12.7 13.2 138 143 ZI18(%) (8.6) 60.7 (3.8) 234 8.1
R2sA 161.3 259 2586 298 4 3411 EolMH |2 6.1 105 93 132 136
NGNS 161.3 2259 258.6 208 4 3411 Exole] 26.7 23 M5 494 541
N 68 6.8 6.8 6.8 6.8 718 (%) (10.1) 58.3 1.9 19.1 95
2otz 26.2 40.4 40.4 40.4 404 L RN 26.7 423 M5 494 54.1
oleloiz 156.7 189.6 223 262.1 304.9 Z715(%) (10.2) 58.7 1.9 19.1 95
7|Ek (28.5) (11.0) (11.0) (11.0) (11.0) PN 0.1 0.0 0.0 0.0 0.0
H|X AR 0.0 0.0 0.0 0.0 0.0 EPS 1,950 3,001 3,031 3610 3953
Ri2sA 161.3 259 2586 208 4 3411 718 (%) (10.3) 585 1.9 19.1 95
Exjelz 0.0 0.0 0.0 0.0 0.0 HEPS 1,950 3,001 3,031 3610 3,953
TRl (65.7)  (1030)  (161.0)  (180.4)  (200.5) Z712 (%) (10.3) 58,5 (1.9 19.1 95
ESER FQEXX|E
(= ) 017A 20180  2019F  2020F  2021F 2017A  2018A  2019F  2020F  2021F
Alg=saBE 199 218 87.4 514 56.1 TEX|E()
=0l 2.7 23 #u5 49 4 54.1 EPS 1,950 3,001 3,031 3610 3,953
RRAARZH| 38 44 58 7.2 86 BPS 11,787 16501 18891 21800 24,923
7 [Ef[eigARol 5.7 26) 2.4 05 06 DPS 700 650 700 830 910
S eI (193  (27.9) 377 (5.8) (72) WRoifop(th,%)
IHERAZNET D (22.4) (14.3) 379 (5.0) 6.2) PER 423 2.7 31.0 26.0 238
WIS SEL (5.8) (8.4) 3.8 37 (4.6) PBR 7.0 5.0 50 43 38
DRI ET {24 9.7 1.9 36 28 35 EV/ EBTDA 23 20.4 213 17.0 15.1
7|Eb 058 2.9 0.1 0.1 0.1 HiEolg 08 08 07 0.9 1.0
EXgssigsE 52 (72.5) (23.8) (©5.8) (28.1) PCR 237 19.9 259 25 20.3
CB SRR 9.1 (60.4) 32 (3.4) (35) ZolM (%)
AP SRS HL 00 0.0 0.0 0.0 00 delolls 215 19.3 184 205 20.3
M| &R} 2.0) (16.8) (18.0) (19.8) (22.0) EBTDAORIS 234 211 20.7 231 231
FERRMRE 0.0 8.4 0.0 0.0 0.0 Tollg 13.1 17.8 16.3 17.6 17.4
SRR 1) 1.3) @.1) @.1) @.1) ROE 16.8 219 171 17.7 16.9
NRsl=siass (22.6) 269 89 (9.6) (11.4) ROIC 401 3441 352 423 39.1
ARSIt ©.1) 0.0 0.0 0.0 0.0 A (%, HH)
A=E7} (5.3) 333 8.9 (9.6) (11.4) TRUIZ/AP K2 (40.7) (45.6) (62.3) (60.5) (58.8)
HISEZX S 53 9.0 88 96 1.4 Retlg 499.8 562.3 576.6 600.3 618.3
Hasd 0.3 (22.8) 54.8 16.0 16.6 O[R{ZANIS 6,411 58399 - - -
7|x32 463 46.0 232 78.0 9.0 =4 (3)
7|2siz 46.0 232 780 9.0 110.6 e 1.0 1.0 09 08 08
Gross cash flow 476 56.8 497 57.2 63.3 nhEREsE 32 30 38 56 56
Gross investment 23.1 396 (17.1) 28.2 318 Mor Mg 97 89 7.7 76 76
Free cash flow 245 172 66.8 29.0 315 iR RelME 98 103 10.2 10.0 9.9
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Compliance Notice
HAkE X122 7IECZ XLk i 7t slEE =] thsiM G715 wallol Zlofst Xo| glguct
HAke 2 AR LIS 7IFECR SiEHE=L FAS 1% oA Efst UX| gbEHct
YA 5 KRS J|HFEAP} £ M3KolA A ®MEst ARAo| gi&LCt
|

o

TARAMEERE ARENY o & 552} 2EHs10] KA ofsh 27 elsuct
S K=ol AE LEE2 ZARRMER 2219 oA Melop tidsin 1o, o|fe| RSt lfo(ut 7Hel0| RIS S Slolehct
S Kz GAR| MztE2M ZE MEHEE YAlA lEHCH
& M2 AR 32/310] ofmt A0l o YEZE FH, HHi Mg, Y, tjofgt 4= lsHct
S K20 =5 LS YA 2IMRIME7| MRS Tist Rz 2 HE 2R QR Z40|H, Eiks O HEMo|Lt eiM S HEE 4= eigUCh w2t ot 49
Ol Atz= o] FAIEXIC| Znjof| TS A MelAxfol| ChsH % Az2 A2E $ elguHct
FApZt 2 -'.E—7(l5.=./-|—7q—°ll71 H|E
ZE5H U AESH FAPRE1NE (V1Y Boiie| FHESS| oA SRFAUES 9fo[sl) AL FRI2A H|E(%)
- STRONG BUY(af=) =H7|Z=el Z7h| +50%0]A 0%
- BUY(@H=) FX7|Z=Y Z7|HH| +15%0[AF ~ +50%0]|2t 87%
- HOLD(E&!) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 13%
- REDUCE(TH ) FH7|Z=Y B7ilH] —10%0(2+ 0%
(2019.03.31 71%)
IP{2L7 HERIRA Y Z 53 L4
1BI8%) ~
- _ 2P —— — 4098460 KQ) 3912 229} 30
e xR e I A R - o
- ol il
2017-11-08 By 88000 1 -9 05
2017-11-07 By 88,000 1 62 05
2017-11-14 By 88,000 1 42 05 .
2017-11-04 By 110000 1 -183 52 100001 —— 1% ——=mFs
2017-12-01 By 110000 1 -182 52 oo
2018-02-05 By 110000 1 135 52 :
2018-04-11 By 110000 1 92 52 100,000 —
2018-04-23 By 12,000 1 171 74 50,000
2018-07-30 By 130000 1 267 15 .
2018-10-11 By 130000 1 -1 22 '
2018-10-2 By 130,000 114 342 248 40,000
2019-01-14 Buy 101,000 14 -153 -9 20,000
2019-03-26 By 101,000 1 18 69 ,
2019—04—15 Buy WOWOOO ﬂ»j 17.04 17.07 17.10 18.01 18.04 18.07 18.10 19.01 19.04
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