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Key Data (71Z2: 2019.07.26)
KOSPI 2,066 , X N
KOSDL%)( ) 615 » 3Q19 Preview: TIEAH +14.5%yoy, HR0|2 +35.9%yoy. A8 H& X|& HY
A7) 500 A 3] FEA (A7) 2 w2 40949, G0l 1198E 2T Jlow
A7 BN 69 At AAE7 o) WiEAE 14.5% 371 G0l +359% F713 A o7 o
52 | 1/ZM(8) 14,200 / 5,560
50% 217} Beta 150 A& AAPEE ks olfre O A ZLE wize] 887 A% A&H 1
%@Tﬁﬂﬁx? 7,416 o @ AlAFQ HEVC (High Efficiency Video Coding, 184 H|t]Q 74) 2 H.264
) o Tl Zolids sfete] At 18716] olo] 2871 F71ak Q7] wHEL ol Aeke

YIS (3u, et ,
HIEIOLE(19F, %) 12 o] A 1~21d7ke] A 717k AX st AaE 3, 2UE] Folo] Fhw 0
Sftel K| 8(%) 44 A o el Z10jstaL glof $471 gl S A
FRFF XI2E(%)

gajza 9 20 377 = OFYMOI A% I B 371 dSHE RAE AoE HY
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Company Performance ‘_?H-u: F= AR 2019 ";ﬂo EPS(()?’ZO 71 PER 16.34] 40 224 3
FIROAB%) T L SA gat PER 4940 tn] Apd7kEo] Sl=
Hrjpolg 209 22 B4 34 T APIRARS] vle R F2; o] mE APe] lETE EobA AL §le 7k, 8K UHD
S e 2TV 2 9 ARVR 59 94 287717} SeEea] $A9] ol Aot 27}
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Earnings Summary(IFRS 21287 |=)

(SRS 2Q19P 3Q19F s 2019F 2020F

Ge%p)  mam  opopan Aol A Aol ol a0q yoy oAl yoy oA yoy
RS 37 3.7 0.4 3.7 0.4 40 78 145 14.1 16.2 148 18.2 12.1
&odofel 05 0.6 -16.7 06 -16.7 1.1 122.3 35.9 20 34 66.1 43 283
MiEolel 08 0.7 7.7 0.7 77 13 66.9 52.5 24 43 76.6 5.1 19.5
=0[e| 0.80 0.7 13.6 07 136 1.2 488 436 26 4.2 60.1 46 85
olojolg 135 16.2 28 162 28 2738 14.3 44 143 20.7 6.4 23.7 30
0|28 21.4 18.9 25 18.9 25 295 8.1 6.0 18.7 26.1 74 25.2 -08
EPS(®) 428.8 378 13.6 378 136 638 488 435 356 570 60.0 619 85
BPS(®) 3,932 3,944 -0.3 3944  -03 4,091 41 9.3 3,849 4,348 13.0 4,895 126
ROE(%) 109 96 13 96 13 15.6 47 3.7 96 139 43 134 -05
PER(X) 219 249 - 249 - 14.8 - - 17.9 16.3 - 15.0 -
PBR(X) 2.4 24 - 2.4 - 23 - - 1.7 2.1 - 19 -

RiE: ZAM0|C|o, RAERISH.
F EPSE annualized 71&E
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A 2M o Hy
THE1 2Q19 AF: nfEY +14.4% yoy, F0[2 +90.8 yoy
2Q19P 2Q18A 1Q19A
(ial %) AlE YoY QoQ ALK ALK
= (%,%p) (%,%p) = =
of=4 3.7 14.4 16.6 32 32
2jo|MA 2.1 249 73.6 1.6 1.2
2ZE| 16 4.4 -16.9 15 1.9
89 0.1 -9.9 -19.4 0.1 0.1
52|
ol 05 90.8 525.3 0.3 0.1
MEole) 0.8 50.3 159.3 05 0.3
|0l 0.8 53.4 126.8 0.5 0.4
X|HjEF 270l 0.8 53.4 126.8 0.5 0.4
O[2E(%)
AUHo|UE 13.5 5.4 1.0 8.1 25
MHo|2E 20.3 49 11.2 15.5 9.1
l=0|dE 214 55 10.4 16.0 11.0
R|uiFF 7|20/ 25.0 6.4 17.4 18.6 7.6
Az RESASH
TE2 A3 MY (HE 71F)
(R, %) 1Q18A  2Q18A 3Q18A  4Q18A 1Q19A | 2Q19P | 3Q19F  4QI9F | 2017A  2018A | 2019F  2020F
&Y 28 32 35 46 3.2 37 40 5.3 9.1 14,1 16.2 18.2
ZI18(%, yoy) 1.1 1145 241 1341 14.4 14.4 14.5 154 | -338 562 4.8 121
HEE oiEA(NAH)
2jo[MA 1.1 1.6 1.8 238 1.2 2.1 22 3.4 3.0 7.4 8.8 9.6
ZHE| 1.6 1.5 1.6 1.7 1.9 1.6 1.8 1.9 5.6 6.4 7.1 8.2
29 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.4 0.4 0.4 0.4
HEE HIE(%)
EIFES 396 50.7 51.9 61.1 372 55.3 539 63.1 329 522 53.9 52.9
2UE| 56.4 46.6 4556 36.8 59.8 426 437 35.1 62.3 451 438 449
39 4.0 2.7 26 2.1 3.1 21 2.4 1.9 4.7 2.7 23 2.1
52|
ooy -0.2 0.3 0.8 1.1 0.1 0.5 1.1 1.7 -15 20 3.4 43
Mol -0.1 0.5 0.8 1.2 0.3 0.8 1.3 20 -2.2 24 43 5.1
2lzold -0.1 0.5 0.8 1.4 0.4 0.8 1.2 19 -2.3 26 42 46
R g0l -0.1 0.5 0.8 1.4 0.4 0.8 1.2 19 -2.3 26 42 46
O|2E(%)
(Heo|AE) -6.7 8.1 23.4 24.4 25 135 27.8 312 | -16.7 14.3 20.7 23.7
(MHollE) -3.8 15.5 236 26.3 9.1 20.3 314 374 | -243 17.2 26.5 28.3
(&|x0[2E) -4.7 16.0 236 309 1.0 214 295 356 | -257 18.7 26.1 25.2
(RejFF w0l US) -4.7 16.0 23.6 30.9 11.0 21.4 29.5 356 | -25.7 18.7 26.1 25.2
Az RRSEABSAE
2_ www.Eugenefn.com
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INVESTMENT & SECURITIES

Valuation Table

LH¥3  PeerGroup Valuation Table

LATTICE
e SYNOPSYS INC SEMICONDUCTOR CEVA INC
CORP

=7} o= o= o=
2019-07-26 1375 16.7 29.0
=) usD usD usD
A|7 B (R =) 20,611.1 2,199.4 637.3
PER(tH)

FY17A 50.0 38.4 - 61.5

FY18A 209.0 33.0 202.6 391.3

FY19F 49.4 316 35.1 81.7

FY20F 32.9 279 27.0 43.7
PBRItH)

FY17A 3.8 4.0 3.3 4.2

FY18A 3.1 3.8 3.4 2.0

FY19F 6.3 5.4 7.3 -

FY20F 5.5 49 6.1 -
Of 04 (44D Het2)

FY17A 2,724.9 386.0 87.5

FY18A 3,121.1 398.8 77.9

FY19F 3,333.6 402.9 77.7

FY20F 3,584.5 430.1 86.1
°4°*O|°'(ﬂ{D_ELE‘|)

FY17A 3476 -47.6 15.9

FY18A 360.2 -3.1 -1.2

FY19F 719.2 85.1 7.4

FY20F 829.2 1025 131
Hed0[2lE(%)

FY17A 12.8 -12.3 18.1

FY18A 1.5 -0.8 -1.6

FY19F 216 21.1 9.5

FY20F 231 238 15.2
0(2|(eHoictzy)

FY17A 136.6 -70.6 17.0

FY18A 432.5 -26.3 0.6

FY19F 667.6 65.1 7.7

FY20F 761.9 83.1 13.3
EV/EBITDA(tH)

FY17A 205 17.9 46.0

FY18A 20.8 15.1 115.2

FY19F 228 38.0 -

FY20F 208 31.1 -
ROE(%)

FY17A 42 - 7.5

FY18A 12.8 - 0.2

FY19F 14.5 - -

FY20F 14.9 - -

XIZ: Bloomberg, FAFABSH |, 2019.07.26 B71 7|1=

www.Eugenefn.com _3
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OII

Cieret 2012 H|C|2UP HE S} MY

I

THA4 THIY 717] ¥ FATHE, RSAt S BHAS HE 2of
Automotnve Infotainment Home Entertamment Industrlal Mobile I Portable
BMW | InaV| LGE ] Samsung DJI 1 Samsung ‘ Samsung ‘
Dashboard Digital TV Digital TV Survelllance Smartphone

‘\l Lk '

o= m ! o | TET LB
BMW || FineDrive Xiaomi | GoPro | | Samsung || Hanwha | Huawei |  SHARP
ADAS Sysgevg Navigation Set Top Box Sports Camera loT Network Camera Smartphone E-Book

] & o - ¢

L JL JL - J ! J -
Chips Chips Chips Chips

1

X "P" company M REALTEK /@A (D rusricon M

6 suneLUs TEICCTIPS ‘@mloglc/ > s@b’:fé 7Fuhhan art.osan [#SPREADTRUM

Chips
Medi d

X2 IR Book, F2IFAISH

T¥5 HUMAH FALOE H|S (2018 7|F) THE6 HEMNAE D EY H|F 0|
2Hr (%) ASH NUE eEIE mzHY
2.8% 100
9
=S| 80 A
28.8% 70 |
- 60 1
(Dx o
45.1% 28 |
30 1
20 1
nolg 101
o 0 -
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o — (aV) [sp] < w (e} M~ [ee]
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L

TE7 A

(=Je]|
7=

9od: HITR |P 20} = H|C|R IP M2

MIAl 3%12] BE=A| BIC|2 IP A

R

@ =] AAH| A4 (Silicon Intellectual Property) 2% 4]

Samsung Galaxy Tab

i /"‘-“\

Te™

i

L

&3 www ISuppli.com)

M

e | AR A
(Silicon Intellectual Property)

O e |
pE——— Audio
o Graphic | Video _'E Codec
MODEM —— >  Image = — - .
L= vou — [
Mobilew—g Processor -
. Hl PowerMgm HDMI —— Q
S System w | 5
Wi Peripheral Controller
Keypad —— Memoryl/F  Cameral/F —— [K®J
|
MEM

ThAMet e, @02, 24 Hud, L olA §

BhE o] Ljtel s Cloret 7150 ARt

SsgEA P E
O H[C|2 P HEHA|

Hici2 1P

(Video Intellectual Property)

H=FYELEARBIE e

o [e]

agest || Bszap
Encoder Decoder

Encoder, Decoder SA|7+&

ZE[D|C0f gH=x] Zlof Hei=lo]
S =5/ Y 7158 EYste 7l

A2 www.iSuppli.com, FRIEAISH

LI CIXIE 7[7(0f HBE|= Bt & HZSIAN Bi=A]| 1P M S

£%8
Hi=3 1P B AREISIAL CIX|E 2171 ®MIZ=AL
(Intellectual Property) {System on Chip) {Phone, DTV--+)
Chips: 3 ™" preil=s
M v freescale acer
e q Video IP Chips SONY
RENESAS
{,
2lojda
2gE|

A2 IR Book, RAIFAEH
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TE9 ZzQ H& TE10 OfE HIF (20184 HE J|F)
2
oz s =k
2003.03 | GRIAHD|C|of AR 2.7%
2004.09 | =i 2% H[C|Q P 2l0|MAVGAZ MPEG-4 ZE)
2005.07 | H.264 Ex2 ket HE| X H|C|Q 35 P A
2005.07 | 319l &E H|CIQ P 2o|MA(D|Z 2ERY HiEH| 7|2)
2006.07 Z|x 2YE| $9| 2ty CITJPLES
2007.12 | M7l E% Ful HDZ HE| B3 HIC|2 L3 P 4] et 52.2%
2008.05 FEIAMD|C|ofet Mehinjo|FZ 2 oIF FEt 45.1%
2012.04 0| 224 HITA 7|Y¥utH|c|2 ZH P 2jojMA
201310 | BE7EA YA AR AR
2014.04 | UHDE HEVC HIC|R 3 P 34|
2015.08 AZH(8.5)
A2 SREXEHA Az FRUFAEA
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HIZH| IP O}RAA S| M2 XI& M%

3L

Analyst BtEM | O[EASH

TEI5 NA A AF2 HYE =H TE16  MA A P AF2 9T XS HY
: HET(2013~2018) 6.0% 37} : HEA(2013~2018) 12.0% 37}
Shah=r0)) (CLhsla= o))
50 | WA EEA AT v 5000 1 malA wHER P AERD
HAEHA(2013~2018) 6.2% S7t _ 4500
4000
3500 H
3000
2500 A
2000
1500 4
1000 4
500 A
O il
@ (2] o — [aV) [ap] < w Ll L L w @ [} o — [a\} [ep} W} [} w L wl
o o — — — — — Te) © N~ [ce) (o) o o — — — — < Yo} [(e) N~ @
o o o o o o — — — — — o o o o o o — — — — —
A2 IC Insights(2015), FRISASH 12 Gartner(2014), FRISAISA
TE17 20133 HHA| P OFRAY HIZE 30% TE18 20184 HIEA| IP OFRAH HIES 60%
55% 80% 80%
70%
35% % 55%
35% 30%
20% 20% 35%
j 15%
e sz ¥ 5 5 = e sz T 5 5 =
S 5 2 2 5 2% 2 IS 5 2 [ T o3 A
: £ 5§ 3t &8 c £ 58 2 3i &8
= Q o = = S o S = =4 o £ = S o S
2 © s =E SE 2 © s =E SE
: £ e : = S
=) o (] =) (] (]
KE: Gartner(2014), REIFASH XEZ: Gartner(2014), FRISAISH

THE19  SABEEA|IP 2HE| 0iE 0|

CEEN
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O,
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¥ 20 =0 AYA sE

O HRUA

T ©o |' O:’Slh

1A
™
)
Rl

Verisiicon(8|=3), Imagination(&=)

CEVA(TI=), ITRI(FHEH, TMC(Z=), Cast(®|=), Allegro(Z&2)

02 02 0
B

(d
ARM(&=), Synopsys(B13), Siicon Image(2|=)

i
I
a2
Wz oy oy oy | AT

IR AL
RE: SR AN, RS

TE21 MA YA P YA =2

29 el o) | sy | 5 261 el
1 ARM Holdings 1,060.6 1,234.4 46.00% -
2 Synopsys 342.1 3711 13.80% -
3 Imagination Technologies 221 237.1 8.80% e P, HIEIR IP HE
4 Cadence 125.4 125.8 4.70% -
5 Silicon Image 491 59.9 2.20% -
6 Ceva 48.9 50.8 1.90% -
10 Vivante 25 27.6 1.00% -
15 VeriSilicon Holdings 15 15.5 0.60% L2 P, E:rll;E'LEj HIEl2 P
17 Digital Mediia Professionals 7.6 1.4 0.40% -
19 Chips & Media 9.3 10.3 0.40% HICI? P
20 Dolphin Technology 9.6 10.2 0.40% -
Others 340 309.7 11.50% -
Total 2,460.90 2,683.20 100% -

A2 Gartner(2015), RAISAISH

EE2)  HOQ MUAE BA: s QOO HIDIR J|g 42 &4

HotztH|2l Y ES 3 HIC|R =317
[NVR :Network Video Recorder]

E ZLH FHHEt
[Home Monitoring Camera]

cC2 = i
EE /24 [Drones/Robotics] T MXIX| 21A| AZI[ADAS :

Advanced Driver Assistance System]

XZ: R Book, FAIFASH

8_ www.Eugenefn.com
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HI= Line-up =}

TE23 o[m|X| ZZM|A IPE HE Line—up Zj

Analyst BFESM | OJEAESY

% ISP (Image Signal Processing)

% CP (Computational Photography)

WIRHOUT HDR

WILTHOUT 3DNR

FHH|2HAIA 7t BHOFS Ol FAHS AFREO| 0| B AN H
DS

o =EH

o MHTTA

o LO|=HA

1 = =

20| ZoHALE 5 2HE0M Eok= e =HEE
2y
@ HDR (High Dynamic Range)
He 22 O 87, 052 22 O ofgA 250
ALRO| A £22 E= 20| 7HEA #17|2 84
(Dynamic Range)E ZHEHA 17| = 7| &
@ 3DNR (3D Noise Reduction)
G BUE| NS BASI0] O X H2 HAIZ

Tesk=71E

XIZ: R Book, FRISASH

TE24 Z#FH ™ IP 5 Object Detection

©

adE K
(Sensing Device)

<

o|O|X| E& H|C|Q
(Image or Video)

=E 3K

(Inferencing Device)

SR (Detection)

i

XI2: IR Book, FXIFAE

www.Eugenefn.com
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EUGENE \ Analyst 9EM | O|EASZY
FIAHO|C|0(094360.KQ) XM
CIREIEE EUARMA
(iRl:Aleie)) 2017A 20188 2019F  2020F  2021F (EiokAlofe)) 2017A 20184  2019F  2020F  2021F
RRESH| 20 319 3%.6 409 458 of=y 9.1 14.1 16.2 182 20.4
FERR 21.0 238 284 25 371 Z712(%) (33.8) 56.2 148 12.1 121
SiZMRRM 16.1 175 18.7 218 254 &t 0.0 0.0 0.0 0.0 0.0
&R 42 52 85 95 10.7 =] 9.1 14 16.2 182 204
THIXIA 0.0 0.0 0.0 0.0 00 o & uikpip || 106 12.1 129 13.9 153
HIRSAI 8.0 8.0 83 8.4 86 7 [Efoieiol 0.0 (0.0) 0.0 0.0 0.0
SRR 70 6.9 7.1 74 77 Eelolel (1.5) 20 34 43 5.1
TR 03 0.4 07 0.7 0.7 Z718(%) HY £H 66.1 283 19.0
7[E} 0.7 0.7 05 03 0.2 EBITDA 0.8) 26 41 5.0 58
SEH 25 33 44 46 48 Z718(%) HY £H 585 22 152
RS 13 22 34 36 38 odelol 0.7) 0.4 0.9 08 1.0
OHURHT 08 16 13 15 17 0[R2l 0.2 03 04 0.4 04
MR 0.0 0.0 15 15 15 oxkIZ 0.0 0.0 0.0 0.0 0.0
7[E} 05 06 06 06 06 x|l 0.0 0.0 0.0 0.0 0.0
HIRSSA 12 11 0.9 1.0 1.0 7 [Efieiol (0.9 0.1 06 0.4 06
HIR=7 [EFR 0.0 0.0 0.1 0.1 0.1 Mool 22) 24 43 5.1 6.2
7[E} 12 1.1 08 08 09 Z718(%) HH =] 76.6 19.5 202
RESA 25 285 22 3.3 4.0 o2 0.1 0.2) 0.1 06 07
NGNS 2.5 285 22 36.3 4.0 Eoole! @3 26 42 46 55
N 38 39 39 39 39 12 (%) HH =] 60.1 85 19.8
2otz 15.7 15.7 15.6 15.6 15.6 X |eiFFRIE (2.3) 26 4.2 46 55
o[eiQoiz 8.8 1.3 15.0 19.0 23.7 Z718(%) MY =M 60.1 85 19.8
7IE} (1.8 23) @1 1) 1) EPNEINS 0.0 0.0 0.0 0.0 0.0
EPNCINTS 0.0 0.0 0.0 0.0 0.0 EPS (315) 356 570 619 741
RS 2%.5 285 P2 36.3 4.0 12 (%) HH =5 60.0 85 19.8
Zxjelz 0.0 0.0 17 17 17 2XEPS (315) 356 570 619 741
RIS (16.1) (17.5) (17.0) (20.2) (23.7) 712 (%) Y =5 60.0 85 19.8
gSEE FOEXKX|E
(EiefAlol?) 2017A  2018A  2019F  2020F  2021F 2017A  2018A  2019F  2020F 2021F
AR 19 29 21 45 52 TEX|E()
Epolel 23) 26 42 46 55 EPS (319) 356 570 619 741
PNANZAC] 0.7 06 0.7 07 0.7 BPS 3,578 3849 4348 489 55%
7 [EHEEMR0 06 0.0 0.1 0.0 0.0 DPS 0 72 110 120 150
SHREEY (1.4) (0.6) (3.0) (0.8) 09 W 2oiobM(HH,%)
IHERREZINET D (0.4) (1.2) 32 (1.0) 1.1) PER - 17.9 16.3 15.0 125
ORI ET 0.0 0.0 0.0 0.0 0.0 PBR 23 17 21 19 17
THRURHRS7 244 (0.4) 06 0.4 0.2 0.2 EV/ EBITDA - 15 12,6 9.7 78
7|E} (0.6) 0.0 (0.2) 0.0 0.0 HiEols 0.0 1.1 12 13 16
essgss 42 ®.1) (1.8 (15 (15 PCR - 142 137 12.9 1.2
CB | TR 36 05) 05 (0.6) (0.6) 2014 (%)
2 |EAIS A 1.0 0.0 (0.0) 0.0) (0.0) ofolojele (16.7) 14.3 207 237 25.1
M| EX} (0.0) (0.4) 0.9 05) 05) EBTDAORIE (9.4) 18.3 253 276 283
FRER R 0.0 0.0 0.0 0.0 0.0 Follg (25.7) 18.7 2.1 252 2.9
FERIMEE 0.2) 0.7) 0.1) 0.1) 0.1) ROE 823) 96 139 134 142
NRgssigss 03 00 0.0 (05) 08 ROIC (12.0) 14.6 26.0 252 28.1
RAZSIH 0.0 0.0 (0.0) 0.0 0.0 OFEIA (%, 1)
N 0.7) 0.0 (05) 05) 08 TRRIFAP [Ri2 (60.6) 613)  (52.8)  (55.5) (57.8)
HHEERS 0.7 0.0 05 05 08 Redlg 16334 11016 8220  899.4 978.9
ar=gera 18 3.2 0.3 25 29 O[X{2 AN - - - - -
7= 45 6.3 30 34 58 =M (3]
7|2z 6.3 30 34 58 8.7 NS 03 05 05 05 05
Gross cash flow 06) 33 5.0 53 6.2 niERENE 2.1 30 24 20 20
Gross investment 0.7 6.3 43 1.7 18 MRS - - - - -
Free cash flow (13 @9 0.7 37 43 ol FemE 86 118 11.0 12.8 128
= RIEANEA

10_ www.Eugenefn.com



EUGENE

INVESTMENT & SECURITIES AnalySt til-_g@ | DIEﬁ%ﬁ
Compliance Notice
YA A2 28 7|R02 X i 74 siEE =l thaiAM 7715 Uakoll &o{sh Mol gtgHct
Al 2 AR WIS 7IECR dEESe| FAIS 1% OlA EFstn K| eksHCt
HAlE & XI2E 7|2EA} = HISKolA AR Higst AP\'OI AELHCH
TARRAMSER L= AEAEY SR & S50} 221si0] TMA ol A elatict
= =0l A YRES ZARAMEEX} 2olo| o742 % 2671| gidatn Rlond, 9| fo| fekst olz{o|ut ZHYGl0] ZEE/ISS Solfct
& X2 GAle MEE2A ZE MEHE GAloiAl AUEH

=t
2= SAR| S2|2l0] ofiHst 2o oIS HEfj2E =X, HH;‘t M

S Ak HEN2E = ME, B, tloie & glsHet
S A20l| TRE 2 A 2IMAIED} Mg st A7 3 HEZFE Fofl ZolH, PAkE 1 YHHo|L 2NYE BT o= flgUHCh [2i ofHEh 2e
o= AZE o| FARXI| Aol Cieh fx Ml fol| T3 B4 Li ArgE 4 &Lt

oO

FAPRFY RASE/FARIA HIE

EE5M Y AEFH FAPRE AT (FHI|12Y BolH| FHEZS| oAt SEES 2o|E) AL FXI2A HIE(%)
+ STRONG BUY(H=) FM7|Z=Y B7|0iH| +50%014k 0%
- BUY(@H=) FH7|=Y BIICH] +15%0[4F ~ +50%0|2F 89%
- HOLD(Z®) M7= B0 -10%0[4 ~ +15%0(2¢ 1%
+ REDUCE(THE) FM7|Z=Y B7iliE] -10%0(2+ 0%

(2019.06.30 7|%)
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