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AP% Consensus CHH| (FoI JI1F)

Above In-line Below
O
HMFIH5/3) 6,810
Key Data (71Z2: 2019.05.03)
KOSPI(pt) 2,196
KOSDAQ(pt) 762
WHTH) 500
A7 IEH (M) 93
52 2|11/ |X(9) 18,600 / 3,500
52F U7t Beta 1.2
R FAI(TF) 13,618
LA ZH3M,EF) 179
Y2 (3M, e k) 1,126
U E(19F, %) 0.3
o=l X[28(%) 25
FRFF X2E(%)
ZEH o 142! 252
Company Performance
F7UE(%) ™ M oM 1M
Hijrls 186 245 87 14

KOSPITH i iE 170 182 434 135

Earnings Summary(IFRS 21287 |=)

1Q19 Review: A|Y7|cX| ofliOLt 257|E 7ICHelct

1Q19 Review: & F2 U9 M2HE 9| ANEE EAZ SA= AMF7[CH%| 513
AARA(5/3) Ex3E 177] A OME719) 2 e 8494, F9UAA 1899 ow A4
&1t e 23.1% Aasta, 9UHA F2 Ao A BANL(HES 1499
€, 9919 2199 diE] IA 3 2

A7j0] RF7Iehe] et e O FAe] HRE $49] WolZ $AK] AR Driver
109] F30] AT ~35.20 AL, @ B4 TIE AF AES] AF Wk
o) A&I3L) k4, A AAHAE ) Skt A (D 716E $0] Adsle] 38
OJRAXEA 1AAT WGS9, @ A3 i)l EAE FanAel HERE i
HAgon, 3 71E 37 AR RIS A1 ) BEY

A 711 tin] $29)430] 7] dojuR] gk olfe D uiE o] ool E FashEA
1| E HFo] AR @ tAZe] #d J|EE £ 1879 1484t k=
1, @ 71 AES] BRI A&7 ool ehglE|glon, @ AlAIE A 9 Al
AE 7S S8 Hlgo] S718] wiEo R 44

2Q19 Preview: 7|8 U S5|8 £2°Z MAST|CHH| & & 4% Y& MY

G 257 A (712 & iz 17799, 9901Y] 23%deE Adu] wE
N 29.1% F7FetaL, Yol SApAgeh & £o] 4014 siKo] o

257100 wiE A3 o]f+= D 3/8Y47HA] =3k 1,0007F2212] Display Power IC 71&& #f
o] 287)¢ EA wtdd Aoy, @ 217] $o2 Fou79] HkEe] IAF Closed—
loop AF AlEo] o]gslEe] F3E Ao, FAZIEAE $AF AlEo] 352 Aoz ol
37] wliEel. 53] o]¥ske 339 dekEe] 71& 1~27) AREY C/L AF IC7F & 7747+
7| g Ao oikelo] Fg#9]

28710 SApAsksle ojgjolele] NME AoR oPdsh= o) D) 287 B4 weld
Display Power IC 71&& wi&o] ot 4209]0 2 JIgd Ao, @) 2k W TA7REC R
TARE C/L AF IC7T 3558 o] 7iMd RO dpdsly] e

HE|FHHIEH A &f, 7[S0[™E £9f B
A AR 20199 ¢l EPS(4639) 715 PERS 14.74)
7 PER 18.08) thd] A57}slo] Asar b

A
:H.

SO= NfEHQl WROO1H 2
TEOR 9] FARIA F

(Etof: Alotel, 1Q19A 2Q19F - 2019F 2020F

(%0l amwm oo Kol ZMA Rl o a0q Yoy oAt yoy O yoy
0= 8.4 149 -436 149  -436 17.7 111.0 29.1 46.7 68.7 472 765 1.2
edole] -18 2.1 Y 2.1 Y 2.3 =4l =4l 6.3 8.6 =M 1.4 319
MiEole| -16 55 N 55 N 2.2 =] 380.6 -78 85 =l 1.0 29.2
202 -16 43 X 43 | 17 x| 971 4 -79 6.3 =X 8.9 40.8
FelolelE -20.9 144 =353 141 =350 129 338 16.2 -13.4 125 26.0 14.9 2.3
028 -19.5 288 —483 289  -484 98 293 8.7 -16.9 9.2 26.0 1.6 2.4
EPS(®) 481 1,374 N 1,180 N 512 =] 969.5 =579 463 £ 651 40.8
BPS(&)) 1,253 1839 -319 1832 316 1,373 96 -176 1,425 1,800 26.4 2,392 329
ROE(%) -38.4 747 1131 644 1028 37.3 75.7 34.4 -33.4 27.0 60.3 29.2 2.2
PER(X) - 5.0 - 58 - 13.3 - - - 14.7 - 10.5 -
PBR(X) 5.4 3.7 - 3.7 - 5.0 - - 4.0 338 - 28 -

A= S2OoE, FEFASH
= EPSE annualized 7 1=



EUGENE \ Analyst 8tZM | O|EA S
AlM XAk 2 Valuation
TE1 1019 A MM RO Z Ql510] MAST|fH| 2 Eo= ZA4
| |
1Q19A 1Q18A 4Q18A
(&1, % %p) AlX YoY QoQ AlXS AlX
= (%,%p) (%,%p) = =
ofEoY 8.4 -23.1 -12.6 10.9 9.6
o[
gedold -1.8 HRRK[Z HRRI&S -2 2.7
MiEo[< -1.6 HRRK[Z YRR 2.3 -4.3
&7lz0[) -1.6 XX A% -2.3 -4.4
0|2UE(%)
AHolUE -20.9 -15 7.3 -19.4 -28.3
MIEo|2E -19.5 1.3 255 -20.8 -45.0
27|20UE -195 13 26.3 -20.8 -45.8
Az Eoo|E, RAUFASHE
EE2 AN HYEEIIE)
(Mot2l,%) 1Q18A  2Q18A  3QI8A  4QI8A | 1QI9A | 2Q19F  3QI9F  4QI9F | 2017A  2018A | 2019F  2020F
o & 10.9 13.7 125 9.6 8.4 17.7 213 21.3 55.0 46.7 68.7 76.5
(Gog.yoy) 25 -78 =220  -289| -231 29.1 715 1214 06  -151 47.2 1.2
AF Driver IC 9.9 125 10.7 8.4 6.4 13.7 16.0 15.1 50.7 4.4 512 62.2
Display Power IC 0.7 0.7 13 0.8 0.6 3.4 4.0 35 28 35 15 6.1
LED Driver IC 0.2 0.3 0.3 0.3 0.3 0.4 0.4 0.3 12 1.1 13 15
Haptic 0.2 0.2 0.2 0.2 0.2 03 1.0 2.4 0.3 0.8 38 6.7
7[E} 0.0 0.0 -0.0 0.0 1.0 0.0 0.0 0.0 0.3 0.0 1.0 0.0
HEE HIE(%)
AF Driver IC 90.4 91.0 85.7 87.0 76.1 775 75.0 709 %2 88.7 745 81.3
Display Power IC 6.2 5.1 103 8.3 7.4 19.0 18.6 16.5 5.0 7.4 16.7 79
LED Driver IC 18 2.2 2.6 2.7 3.1 2.0 17 14 2.2 23 1.9 19
Haptic 16 16 1.4 19 1.8 14 46 1.2 05 16 55 8.8
7|Et 0.0 0.0 -0.1 0.1 116 0.0 0.0 0.0 05 0.0 1.4 0.0
9|
dejo[el -2.1 -0.5 -1.0 -2.7 -1.8 2.3 38 4.3 -1.8 -6.3 8.6 11.4
MiEol -23 0.5 -1.6 -4.3 -1.6 22 3.7 43 -33 -78 8.5 11.0
2lzo[2| -2.3 0.2 -1.4 -4.4 -1.6 17 29 33 -3.1 -7.9 6.3 8.9
O|2E(%)
(HedolelE) -19.4 -3.3 -80 283 | -209 129 17.6 20.4 -33 134 125 149
(MollE) -20.8 34 132  -451| 195 126 173 20.0 -59  -16.6 124 14.4
(lz0l98) -20.8 12 -109  -459| -195 9.8 135 15.6 -57  -16.9 9.2 1.6
g Hoo|E, RASAEHE
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
THES3  PeerGroup Hl1
S20f-E] AlR|EA se7|e Hat Analog Device NXP Rohm
=27} s= e o|= ol= oz
2019-05-03 6,810 48,450 117.0 106.6 8,150.0
£5} KRW KRW usD usD JpyY
A7 B (ke M) 92.7 788.0 43,078.0 35,039.7 8,040.4
PER(tH)
FY17A - 18.3 26.4 233 - 29.6
FY18A - 1.2 18.6 147 122 28.8
FY19F 14.7 127 18.0 212 14.2 18,5
FY20F 105 93 16.8 19.4 122 189
PBRI(tH)
FY17A 4.0 2.1 25 3.3 3.0 1.1
FY18A 4.0 1.2 2.1 2.9 2.0 1.4
FY19F 38 16 2.7 38 3.3 1.1
FY20F 28 14 26 36 3.2 1.1
ofEey(sietey, Alote)
FY17A 55.0 692.8 5,107.5 9,256.0 3,256.3
FY18A 487 791.8 6,200.9 9,407.0 3,584.2
FY19F 68.7 907.6 6,199.8 9,037.9 3,600.4
FY20F 76.5 1,003.7 6,523.8 9,627.1 3,664.3
eloloj(sheiekz, Aloie)
FY17A -1.8 455 1,055.1 2,102.0 294.4
FY18A -6.3 55.8 1,881.7 2,710.0 514.5
FY19F 8.6 733 2,587.7 2,601.0 502.7
FY20F 1.4 99.6 2,793.5 2,093.2 510.9
AAHOIAE(%)
FY17A -33 6.6 20.7 227 9.0
FY18A -13.4 7.0 30.3 2838 14.4
FY19F 125 8.1 M7 28.8 14.0
FY20F 14.9 9.1 428 311 13.9
Zojol(#iziz|, Alofg)
FY17A -3.1 471 727.3 2,215.0 244.5
FY18A -79 49.0 1,495.4 2,208.0 336.2
FY19F 6.3 61.9 2,024.2 2,215.2 419.5
FY20F 8.9 84.5 2,023.1 2,510.9 404.8
EV/EBITDA(HH)
FY17A - 115 15.7 345 6.5
FY18A - 5.0 11.0 6.0 7.6
FY19F 8.3 6.8 17.2 133 5.8
FY20F 6.0 5.2 16.2 117 55
ROE(%)
FY17A -105 119 95 18.1 3.7
FY18A -33.4 1.4 14.1 18.4 5.0
FY19F 27.0 13.3 15.9 124 6.0
FY20F 29.2 16.0 137 15.9 55

AIZ: Bloomberg, FRISASH
%:2019.05.03 7P |=
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INVESTMENT & SECURITIES

7Is0ITAIt & RS A2k HIH

¥4 7|20[TA 2 & AMYS Ao HIZ (TP N(E D)
1. "5 AMOLED DC-DC 7[£0|HA2f & AR H 2k 2

1. A oRAlTdiol| 2kek AtsH
@ 71=0ITA 12k JOIN TECHNOLOGY (HK) LIMITED(Z32])
@ RRILGEA 12 SHENZHEN CHALLWOON SEMICONDUCTOR(Z=121)

2. A Fe UE

® 71=0I7 |2k AMOLED DC-DC Converter(OFZ2l= CIAE2]|0] MY S=F) 2 7|& & AX|HO{ZAs| 22| HS
@ RRMAUFAE SROoRHEIRE SHENZHEN CHALLWOON SEMICONDUCTOR 7| ARtt=A| 2l 2|7 5104
S20f-Elo| 2#7E AMOLED DC-DC & S5, &%, IP 52 SHENZHEN CHALLWOON SEMICONDUCTORO!I| O

ol of
= oL

3. & AH12F3A(S US$ 13,200,000)
2. Fouye @ 7|£0[AMZ: US$ 10,000,000(0 |5} LHDH)
. ZH|2F2: US$ 800,000(2019.1.8 HIUKZY ZA| £:21)
- & 3:US$9,200,000(2019.3.8 kx| 2ekpd)
@ S351A 59 =Y : US$ 3,200,000
- 2019.5.31(HI2F ZRL)IX| YA
-, US$ 3,200,00001 =5+= RMB2Y 3

4. 7|20[F 2 As|A Aot 712+
- HEhEYRRE 1R

ol

5. A
- B3tH(E=x) 2 22U AMOLED AlZofA{e| JHY, A 3l maj

o
+
J

A

|

(ALl

P

3. APl (ziol)el 2019-01-08

4. A% 2019-01-08

20}

5. 7|Bf FARHCH} 2RA5H SQARSH

S- S
1) A7 AR (sl S oiX| Aok HZEY uch
2) AD| 7|&0|ME 3 AT Foe siMFMo|o, 7|20 AlE2 A2k ©(2019.1.8) SA| $E51, LIHX| ZF 2 XRARITFAS 2019.3.87HK|
R
3) A7| 7|&01™ £=2 US$ 10,000,0002 T2 & %, 1147 MU S2ofL{Elo| £0lo2 OlAIBH L]
4) A| 7|&0|HM Aok Althtel JOIN TECHNOLOGY (HK)2 SHENZHEN CHALLENGE TECHNOLOGY 2| 100% Xks|Al olo{, o|XMeke 7|2 SHENZHEN
CHALLWOON SEMICONDUCTORO| A&t A&l Qiu|ct.
5) AP7| Rpebzol| w2k 35k 2AU(US$ 3,200,000 E 0lofl =5k= RMBEA)2 'X|[2elA 2kl wzt S20[LIElo] SHENZHEN
CHALLWOON SEMICONDUCTOR iite| Xl 40%0fl CHE FAF & 21+E 2fa ALZE o™i
6) B A2 E HE I ZAIQ|R W A| ZA| Al o RlLich

Hl

H1

S U =

Al -

Il
)
Az Eey|

RETSLEEST

FM
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Analyst BFESM | OJEAESY

HEIFHHIZL 7Y S &% 8 HY

TES THIIE AF A E =% &0 HY T¥E6 THILIE OIS AHEH7|7| &y MY
(B DFCY) (4B 2HCH)
2,000 AF 3E4717] 1,200 9 IS % 47| 7|
4,500 4 A=Y OIS ZH &4
4,000 4 S 1,000 A
3,500 A = N :L;_ 800 1 67.3% 57}
3.000 - At =2 33
2,500 A1 600 A
2,000 A1
1,500 A 400 A
1,000 A 200 1
500 A
0 0
[ep) < w0 © M~ 50} wl wl Ll [ep) < w0 [<e) N~ Ll w w Ll
— — — — — © o o — — — — — — © o o —
o o o o o — — (e} N o o o o o — — (V) [qV)
(s} N [eV} [eV} N o o o o N N N [aV} N o o o o
(V) (V) (V) N (V) (V) (V) N
X2 TSR(2018), RAIFAEH AIZ: TSR(2018), RRIFASH

TR 7|& Open-loop AF AIF0f| A Closed loop AF N Z2Z AEY ETf 7|C|

T2 Open-loop (VCM) Closed-loop
Feedback No Feedback Hall sensor feedback

Spring

E Spring/ball

Hall
Sensor

= _
(Actuator) Coil y Driver I1C
Coil
P Lo 5 No posture Issue(Higher accurate position)
Faster AF (1 step < 10ms)
Posture Issue '
s " Higher Cost
Rough position accuracy
BxPE: 2o MFE olfsiol 2Y/0|IH 7ke| HMAP[2i0f 2f5 BxTE: 20| MFE osiol 2Y/0ja4 2ke| MAP [l ofs
BT d=E 75 EIES= e
+ A= Ax[Mof: M= 2{x|oi| chet Mol= B feedbacko] §ixL, Zoi| 2= 2X|M0f: hall sensorE 08310, B=2| 2|X|E feedback ot

o7telE MFE x| Hof

Ho71E 245101 2/ H[of

RE: S2OE, FRFASH
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EES  Cigh Nz QU MBS B3 59 S3AS SN0 ARYIS 28

Q 2= 57 xu Q 0I2 Ma|EwWa| XA
B3 MHXIALQ

Q == Al xiAt
¥ thgt Efojuo] XA}

= e oz
o8 A Set 2 28 Al Set 2
o aﬂm P LITEL]!I” FOXconn m Mk S Huawer SONY. SONY.
saEn ANOA; ARER v -
. . P ararsusnyncy : BEHANE ———
Greons @lown  @Laux = OPPO vivo
‘ @-film TOSHIBA (% KYOCERA
CAMMSYS )
:grﬁnmmcs Q-HCH Corporation IQZTE¢*uﬂ L—I J D'
@partron
X2 R Book, FXIFASH
TE9  AFDriverIC, F2 1A HoI2E Hej TEI0 MAE IS Y 0% =y
=l Z|= AF(Auto Focus) 7H2E EAEX| D= IC 0L, XPEESHE ZIS
MALRYE MHLIAS YIS =LK Z|= AMOLED DC—DC Converter 7i&

=24 M/S 19

g

At 3f2llo] Lenovo AL
AHZIRE LGHIX} WO OPPO Asus Amazon HTC Nokia
X2 R Book, RASAISH

A}z IR Book, FRIFAEE

6_ www.Eugenefn.com
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AF Driver IC 2! Power IC M2 HZ=SA|

EEN

MY FH: ZHI (7] % =F S0 AF8E|E Driver IC M =

XIZ: R Book, FRIFASH

TE12 ADPEE 1siA T2 ZCHQF BYHl AF Driver IC A& M
Alotgl .
N " ohEe FYT0EE UFHE EA, B2
9 7 Yokl RAARE BF o3 2w,
1 E == 1
80 | R |
" aneag, FHPIEMSuEe E | = yelrI 2
! |

LGO| e &, Sharp, : | :
60 7)\|-k|7(-|7| LGOI E 0l 35 | | v |

oS/, f | v
50 1, Sony i 1 '

HERCTIERS N
40 A = AF Driver : H +

Compal AFS0f cza ! v
30 qaForivericza | v

1
20 A
! \ 4

104 Y

<C << <C << <C <C < < << < <C < L LL
~ <o) [} o — (8 @ < w © ~ [ee} (<} o
o o S — — — — — — — — — — I
o o o o o o o o o o o o o o
[V (S (V) [§Y) (3] N [§V) N N N N N N (3]

E¥13  ZQ ¢

TE14 HEY 0f& H|S (20189 EE 7|F)

LED Driver IC Haptic

2.3% 1.6%

A= e
1998.05 SEOELAE M2
2006.07 =2

IE{LiA ol A S20p2 oIXEet 7.4%

Display Power IC

2006.07 | AFIC FIZ B3 AEI3E,

LGO|LcH, HeT7| S

2007.02 LED BLU Driver IC 7H

2009.12 | AMOLEDE|AZ2]0] DC-DC Converter 7H&

2010.05 | Sharp Electronics, LG CIAZz][0] HI%SE.‘

201112 | = 7| HIEEHRI AFIC &=

2012.04 | =i 7| SMAER AF ICH

=

fara P §
oH

2014.11 HAPTIC Driver IC 74

AF Driver IC

2014.12 | MIAILZAE(AF Driver IC) AMA (AMASAKIRIS)

88.7%

2015.06 | FAE AR (6.30)

A2 RREREH

_,>|_

0
rA
-m

PNEST

www.Eugenefn.com
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INVESTMENT & SECURITIES Analyst 1O | |—— Eﬁ

TE15 SR0MY AYTE ABE TA)

KFAB samic | e eap | ST Bra

YR S o 0
Colsia =

Riz: SAF oS SAILEN, SHSAEH

TE16 S20fUslo] IHAH U AT X

L_l Japan Display Inc. @’ FLECTIO M CAM0NCS
Joi
& LG Innotek
»  SAMBUNG

DISPLAY CRESYN \ﬁ?pnrtm
sSHarP SONY

@ LG Display TP savsvne wuicrroecs ErrzsunamaRe
- B Lotkctuncs Q) moromora €— Chicomy LITE
lenovony NOKIA TRULY e primax

¢ Huawer ¢, COMPAL menex® cavmsys

ITEPR 121> > NEC

[El# Foxconn R&d

GiNEE
Riz: o[ EXEN, FREAEH

E17 7|=0[HA ool m2E AF 4F E18 LHE S JYOoIYE T MY
) (ot UES (%)
80 1 LED Driver IC 90 —e—dY0NE r2s
70 1 Display Power IC 80 1 .\ . 20
60 1 BAF Driver IC 70 1 ' / N2 21

] 60 | ¢ L 10
50 o—e

50 - | g L5

40 A Y

20 40 N\ L0

5 30 1 2 L _5
0 20 \ L —10
[}

10 1 10 | i
0’< < < <  a < < u  u 0 — -20
[N
8 8 ¥ B S8 0~ © o 09 s S SSSIETIFTITIIILISES
g % & 8 88 8 &8 8 8 S888csc5c5555550 9
[SVEE oV o VAR oV N o VAN o VANNN oV BN o VAN o VN o V N oV I VRN VNN o VN oV
Az RRFAEH A2 SFEXEH

8_ www.Eugenefn.com



EUGENE \ Analyst 9t5M | O|EASY
S20[LIEN(094170.KQ) IHEHIE
RO =% LA
(ElRf:Alde)) 2017A 20184  2019F  2020F  2021F [ESRED) 2017A 20184  2019F  2020F  2021F
B[R 2.7 287 450 53.8 64.1 ofjEH 55.0 467 68.7 765 8.7
33! siFAR 53 86 277 352 207 &7} M4 365 442 485 585
ChIZEAE 0.0 0.0 0.0 0.0 0.0 ojEz0[2 136 10.2 24.6 279 302
ohERA 14 9.6 8.8 9.5 1.0 il |32 ]H| 15.4 16.5 15.9 16.6 16.9
WY 8.9 95 75 8.1 9.3 edofe] -18 -6.3 86 114 133
7|Eb 1.1 1.0 1.0 1.0 1.0 Hedolol -15 -15 -01 -03 -06
HIFSAI 16.2 130 13.0 132 135 (ovseel] 0.0 0.1 0.0 0.0 0.0
SRR 8.9 73 75 79 8.2 OlRl|& 0.1 06 19 23 23
e 05 0.4 05 05 06 feliciel -1.0 03 0.0 0.0 0.0
FEAA 6.8 53 5.0 49 4.7 R 2Hmy o] 0.0 0.0 0.0 0.0 0.0
RRESH| 429 Mn7 58.1 67.1 776 NS el 0.0 09 0.0 0.0 0.0
Ttk 10.7 10.3 21.1 213 218 7|E} -06 -34 21 27 29
OHQIRH 31 20 28 30 34 MEASAIRIRR -33 -78 85 11.0 127
chRigl2 7.0 78 17.8 17.8 17.8 ASARIHO M| -0.1 0.1 22 22 25
7 [ElFS A 05 06 06 06 06 ABARio[2! =31 -79 6.3 89 10.2
HIFSAER 57 107 109 1.1 13 SChitol 0.0 0.0 0.0 0.0 0.0
wEesH 15 6.5 65 6.5 6.5 =] -31 -79 6.3 89 102
7[E} 42 43 44 46 48 (220 -32 -79 6.3 89 10.2
EREH 16.4 210 20 24 330 EBITDA -04 -42 10.8 135 154
N 30 6.7 6.7 6.7 6.7 IE50[UE 247 219 35.7 36.6 34.0
X2oiz 8.8 124 12.4 12.4 124 EBMDADRIE(%) -0.8 -90 15.7 177 17.4
NISE SN 59  -108 -108  -108  -108 %o elS(%) 33 134 125 149 15.0
7 |EfERROIEAHH 0.1 0.0 0.0 0.0 0.0 MEAZARIIE 59  -166 12.4 14.4 14.3
o[}loiz 20.7 124 178 26.4 36.3 ROA(%) -73 -18.6 126 142 14.0
RS 25 206 2.1 U7 445 ROE(%) -105  -334 27.0 292 256
AR 32 57 -34 110 -85 2XROE*(%) -107  -334 27.0 292 256
HESEE FQEXIX|E
(2222 2017A 20184  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
gk 3 03 -42 122 102 102 EXRE
o[ -31 -79 6.3 89 102 PER(tH) - - 147 105 9.1
HfEEl |7t 41 35 23 23 23 2K PER(HY) - - 147 105 9.1
R (M2 03 03 03 03 04 PBR(H) 40 40 38 28 22
PR 11 18 19 18 18 HHEE01(%) 03 0.4 03 03 03
7Efizolle 08 -05 02 02 0.2 EV/ EBITDA(tH) - - 83 6.0 48
Ak XMEAYHE -05 04 36 -1.0 23 AE(%,YOY)
&R ZNETD -11 18 08 -07 -15 = 06  -15.1 472 1.2 16.1
IR 2N ST 0.5 0.4 20 -06 13 pesbatofel o | =r) 319 16.9
IR S7HZ) 0.4 -11 08 0.2 05 M RO Y | =r) 29.2 149
7ERIAM S -04 07 0.0 0.0 0.0 el HH HR| =) 408 145
gs g -43 -0.1 -23 -23 24 EPS AN x| =] 40.8 145
FERRHEEIS) -0.1 -0.2 -03 -04 -04 OFA(ul,%)
FERRRINET) 20 -17 -16 -16 -16 faHl8 2499 2793 2136 2527 2043
FRRZNBTY 20 15 0.0 0.0 00 FifHlg 61.7 101.8 122.7 93.4 742
7 EERIES 02 03 -03 -03 -03 O[RIZAKIS -39  -102 44 49 58
ARgs sz 24 76 9.1 -03 -03 FRIQIF/AP (R 0.1 03 -0.1 -03 -04
xRI2e| B7HZ) 55 127 10.0 0.0 0.0 TER| )
Aol Z7|Z) -02 -0.1 -09 -03 -03 EPS -230 -579 463 651 746
HiEel X2 02 0.1 09 03 03 2HEPS - - 463 651 746
7 ERFEs -3.0 -5.0 0.0 0.0 0.0 BPS 1953 1425 1,800 23% 3073
330l Bt 24 33 19.1 76 75 EBITDA/Share - - 746 933 1,064
7|2 76 53 86 217 352 CFPS 71 - 597 772 860
7|usia 5.3 8.6 21.7 352 27 DPS 20 20 20 20 20
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- STRONG BUY(TH=) ZM7|ZY B7|ciH| +50%0| At 0%

* BUY(EH=p) FH71Z BIifH| +15%0(|4k ~ +50%0(2F 87%

- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 13%

+ REDUCE(TH =) FH7|= E7IthH| ~10%0|2t 0%
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