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& 2.8 3.2 3.5 46 3.2 3.7 40 53 3.6 42 45 6.0
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HEE oiEU(MAR)
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HZ HIE(%)
EIFES 39.6 50.7 51.9 61.1 37.2 55.3 53.9 63.1 36.2 54.3 52.9 62.1
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EUGENIE \ Analyst BHEM | O|EAEY
INVESTMENT & SECURITIES
SE4 ozt A% JY (FE J1F)
(Aled2l %) 2009A 2010A 2011A  2012A | 2013A  2014A  2015A  2016A | 2017A  2018A | 2019F  2020F
o &Y 75 9.1 8.6 8.9 10.0 10.8 12.0 13.7 9.1 141 16.2 18.2
Z7k2(%,qog, yoy) -11.3 227 -6.4 37 128 7.9 1.5 135 | -338 56.2 14.8 121
HEE oiEAU(MAY)
2ojMA - 6.2 6.3 5.4 5.3 5.1 5.6 6.7 3.0 7.4 8.8 9.6
2| - 2.6 2.0 2.7 4.0 4.9 5.7 6.4 5.6 6.4 7.1 8.2
29 - 0.3 0.3 0.7 0.8 0.8 0.7 0.6 0.4 0.4 0.4 0.4
HEY H|S(%)
2ojMA - 68.2 733 61.4 52.6 47.0 46.3 49.3 32.9 52.2 53.9 52.9
2YE| - 28.3 23.2 30.4 39.6 45.6 475 46.6 62.3 451 438 44.9
29 - 35 36 8.2 7.8 7.4 6.2 4.1 4.7 2.7 23 2.1
T
Aol 1.7 32 1.6 0.9 1.3 2.0 23 238 -1.5 2.0 34 43
HFo|Y 1.5 238 1.2 0.7 1.3 22 28 32 22 2.4 43 5.1
2|0l 23 3.0 1.3 05 0.7 25 29 36 23 26 42 46
X 2olzole - 3.0 1.3 05 0.7 25 29 36 -23 26 42 46
0|2 E(%)
(Gedo|2E) 23.1 345 18.3 9.9 12.7 18.8 19.5 205 | -16.7 14.3 20.7 23.7
(M™o|2E) 20.2 31.0 14.2 7.4 13.0 20.3 235 233 | -243 17.2 26.5 28.3
(H7|20l2E) 30.9 328 15.6 5.5 7.2 23.3 242 260 | -25.7 18.7 26.1 25.2
X3 &7|20|2E) - 32.8 15.6 5.5 7.2 23.3 242 260 | -25.7 18.7 26.1 25.2
A2 FAEAEA
TE5 HZt DjEN, FJo[AUE F0| Y MY TEG T2 NYdH ojE o] I MY (2i7h
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EUGENE \ Analyst BHEM | O|EASH

INVESTMENT & SECURITIES

Valuation Table

EHET7  Peer Group Valuation Table

LATTICE
e SYNOPSYS INC SEMICONDUCTOR CEVAINC
CORP

=7} o= o= o=
2019-08-14 132.1 19.1 32.1
=) usb usb usp
A|7 1B U (Hh B HERY) 19,804.7 2,531.3 704.2
PER(tH)

FY17A 50.0 38.4 - 61.5

FY18A 209.0 33.0 202.6 391.3

FY19F 46.4 30.3 33.6 75.3

FY20F 33.6 26.8 27.4 46.7
PBRItH)

FY17A 3.8 4.0 33 4.2

FY18A 3.1 3.8 3.4 2.0

FY19F 6.7 5.1 8.3 -

FY20F 5.9 47 7.0 -
Of 04 (44D Het2)

FY17A 2,724.9 386.0 87.5

FY18A 3,121.1 398.8 77.9

FY19F 3,333.6 407.9 82.1

FY20F 3,584.5 436.4 92.7
°4°4O|°'(%EELE‘|)

FY17A 347.6 -47.6 15.9

FY18A 360.2 -3.1 1.2

FY19F 719.2 9.7 8.4

FY20F 829.2 111.4 1.7
HO|AUE(%)

FY17A 12.8 -12.3 18.1

FY18A 1.5 -0.8 -16

FY19F 216 232 10.2

FY20F 23.1 255 12.7
0(2|(eHoictzy)

FY17A 136.6 -70.6 17.0

FY18A 432.5 -26.3 0.6

FY19F 667.6 772 9.3

FY20F 761.9 95.6 15.9
EV/EBITDA(tH)

FY17A 205 17.9 46.0

FY18A 20.8 15.1 115.2

FY19F 219 38.7 -

FY20F 19.9 32.4 -
ROE(%)

FY17A 4.2 -28.9 7.5

FY18A 12.8 111 0.2

FY19F 14.5 - -1.0

FY20F 14.9 - 1.0

A2 Bloomberg, FAIFAEA | 2019.08.14 E7t 7|=
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MR 1P OFRAA

Jhot

i =M= X

Analyst EtEM

i

A3 S

[ S

TE19  HA REX AFS MAE 20 TE20 A HEA P AZS 4F XS Y
: HEA(2013~2018) 6.0% 57t : HE A (2013~2018) 12.0% 37t
(M=) (CLEsIA=r))
sop | WA EEH AFTE I 4 5000 1 wmA BrEA P AIZFR
450 M 7(2013~2018) 6.2% =7t 4500 1 v
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A1 Gartner(2014), SAISAISH AIZ: Gartner(2014), FAISAISH
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EUGENIE Q Analyst EtEM | O|EASZ
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TE24 0 ZAMAL SE
= TR ZAMAL o
AHH A™AL Verisiicon(2]=), Imagination(X=)
FE2H A™AL CEVA(DI=), ITRI(EHEH, TMC(Z=2), Cast(D|=), Alegro(ZZ2)
B A™AL ARM(=3), Synopsys(BI=), Siicon Image(B|=)
X A HEA, FRSAESA
EE2S HA Bi=d 1P A =%
N ) 2013 2014 oo o
=2 A (siniciz) (tiniziz) Mee 2 A
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% 29 P, HIEIR IP HE
4 Cadence 125.4 125.8 4.70% -
5 Silicon Image 491 59.9 2.20% -
6 Ceva 489 50.8 1.90% -
10 Vivante 25 27.6 1.00% -
o| H|C|
15 VeriSilicon Holdings 15 15.5 0.60% L2 P, E:EILEJ IFiz P
17 Digital Media Professionals 7.6 1.4 0.40% -
19 Chips & Media 93 10.3 0.40% H|C|2 |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
TE26 HIC| MUAF ZHol CHYS YO 2 H|DR 7|5 8 &M

Hotzti|2l W ES3 HIC|R =3}7|
[NVR :Network Video Recorder]

E E /2% [Drones/Robotics]

E 2L FtH2t
[Home Monitoring Camera]

HTH2HXIX| 2 A| A [ADAS :

Advanced Driver Assistance System]

XZ: R Book, FAIFASH

www.Eugenefn.com



EUGENIE Q Analyst &tEM| O|EASZY

INVESTMENT & SECURITIES

HI= Line-up =}

TE27 o[O|X| ZZMA IPZ HF Line—up &

% ISP (Image Signal Processing) % CP (Computational Photography)

WIRHOUT HDR

7HH2PHIM T} 2HOFS 0 S-S AHEe| 0| 2= AMH

=3
pre g d
> ez 4re RS Cf Y, |52 2 [ 05 US
e LOE%':AO [ ) [ Lag3 iy ey =] (L]
S NEHO| 1H 02 B Zo] 712 $71o] S

(Dynamic Range)E A7 = 7|&
@ 3DNR (3D Noise Reduction)
()1 5}@1& O:M}O t:i)d ()1 LEOIX X O %A%

—?010} 7I=5

n

U

© @

s A FE A

(Sensing Device) (Inferencing Device)

on . el ¥
0|O|X| £ H|C|Q é r"\\.i;, .
(Image or Vldeo) : “'-‘.._- \_5_' (Detection)

A}Z: IR Book, REIEASH
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EUGENE \ Analyst #EM | O|EASY
FIAHO|C|0(094360.KQ) XM
CIREIEE EUARMA
(iRl:Aleie)) 2017A 20188 2019F  2020F  2021F (SRlAR) 2017A  2018A  2019F  2020F  202IF
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 T 3 QekrE | 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 O[RM|E 0.0 0.0 0.0 0.0 0.0
7[E} 05 06 06 06 06 R[eol 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
INGIPN IS 25 285 22 36.3 4.0 Erolo] 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 XHiFFRIE (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 %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|E[s2MR 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 17.0 15.6 13.1
ORI ET 0.0 0.0 0.0 0.0 0.0 PBR 23 17 22 20 18
THRURHRS7 244 (0.4) 06 04 0.2 0.2 EV/ EBITDA - 15 13.3 10.3 83
7|E} (0.6) 0.0 (0.2) 0.0 0.0 HiEols 0.0 1.1 1.1 12 15
essgss 42 ®.1) (1.8 (15 (15 PCR - 142 143 135 11.6
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) 143 207 237 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 26.0 252 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
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Compliance Notice
A= A2 2N 7IEC R K|k e 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
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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
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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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