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Driver 1C9] ¥ 2% <1519 AF Driver IC "Wj&o] AdF7|tH] +12.0% 571 A2
2 33, @ AMOLED DC-DC 7|%o]7A o] upe 7]&o) A7} 7[el Wil vk
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BAF7H9/20) 60402 & 19 702 ofA¥aHs ol O $2140] %53 OIS Driver IC o] Az 02 o
R mEHFe] 12.9%2 248 207 Holw, @ AMOLED DC-DC 7|&0)d87}
38710l &2 WgE oI, ) a7k AF Driver ICS! Close—Loop AEHIF2] H3t 5

Key Data (71Z2: 2019.09.20) 7K Ao g oifala 9)7] wEol
KOSPI(pt) 2,092
KOSDAQ(pY) 649 » 20194 S3& OIS Driver IC =2 DjE QIZO = oi7h 2|1 AN EbY MY
OH 2 - =
ot i o A 20194 AP/ & vz 654019, geiele] 780jelow k] o)
25 S92 40.2% F7FHL, FPoleS SAATUT 07 . A Hul vieds AT
507 % 1/3/H (&) 9,130/3,500 o g
7 T o
52F A7t Beta 1.50 N ERA-]
LATANHF) 13,618 . . _ ) , }
m;mEHar@MTﬂX) 203 3 g A O A3 I 73k OIS Driver ICY] wliEo] $=3k07 EAZ0F b
S =] s = )
HRACHZ(3M ek 1336 AL, @ Feu2e) A5E R FA7RE] Closed—loop AF AE _%'%01 g 2o,
HIEHROIS(19F, %) 0.4 @ 7)o AEE vl viEHA ulEd F7KE B o 7ol E) o]Fo] 1 9
9|2l X|E&(%) 39 N
mom= AHe(o o N[EFAEEYO| £3F2 oAl WRojold 25
FQFF X|EE(%) B g
2% 9| 149l 252 P 2019 o EPS (6359 71, PERS 11.34) +E22 #19] A4 B3 PER
21.28) o] A=} AL 9l
Company Performance ) o o
Z0lE(%) M M oM 1M U.I%"‘:F"Q%Z gol Z.I’/—};_ﬂi 9}‘11_:“ 7 ]T_?_‘ﬂ], %/‘]'ﬂ OIS Driver IC Xﬂﬁol = ‘ZI‘JOJ- iu]._Eﬁ—‘,_L_ Z—ﬂ}_
Hrjsols 52 %9 106 97 HAFOR Fao] BAHCE AHYS. Y 7% Fd 2 AT} A= Qo]
KOPIDHEKOE -7 <51 241 X7 S A A A TR AR A A0 st
Earnings Summary(IFRS 7HE JIF
e 3Q19F e 4Q19F » 2019F 2020F
clol: Alotel OljALx aoq yoy Makx| oAk qoq yoy OljALx yoy Al yoy
(e Ee 5 %) oao) Y o) %) T o onn) M o)
ofEH 19.4 12.1 56.0 224 20.3 46 115 46.7 65.4 402 79.4 214
ololo] 3.7 1748 =5 50 46 25.7 =5 -6.3 78 = 16 475
Aol 36 -6.0 =3 49 45 257 =5 78 103 =5 123 9.9
#o[2) 2.7 59 =3 37 3.4 257 =X 79 7.3 =5 85 16.1
OP Margin 18.8 111 26.8 23 27 38 51.0 134 120 25.4 145 26
NP Margin 13.8 27 248 165 16.7 28 62.5 -16.9 1.1 28.0 10.7 05
EPS(2) 790 59 =5 1,015 993 257 =5 579 535 = 621 16.1
BPS(2) 1,464 145 115 1,640 1,696 158 19.1 1,425 1,696 19.1 2,257 330
ROE(%) 539 1.7 78.1 619 58.5 46 149.4 -33.4 321 65.5 294 28
PER(X) 76 - - 5.9 6.1 - - - 13 - 9.7 -
PBR(X) 44 = = 37 36 - - 40 36 - 2.7 -

AE SO, REIFAEA
= EPS= annualized 7 1=



EUGENE \ Analyst 2tZM | OJEA S
INVESTMENT & SECURITIES
AlXd o} al 1
AF M3 3 Valuation
TE1 3Q19 O &AA: ME7|0f o]0 =1 nfEH =M L Felo[ EXEE HF
[ 0
3Q19F 3Q18A 2Q19A
Alofg) % %
(&A%, %p) . Yo QoQ A A
(%,%p) (%,%p)
LTE=] 19.4 56.0 12.1 125 17.3
olel
Fedo|e 37 EXlEet 174.5 -1.0 13
Alolel 36 ERpEet -6.0 -16 38
Ei7|20l2] 27 EREgt 59 14 29
0|2 E(%)
odolojols 18.8 268 11.1 -8.0 77
AFo|ols 18.5 316 -36 -13.2 220
E|&o0lolE 13.8 248 27 -10.9 16.5
Az oI |F, FASAEHA
T2 4™ M (EHEI(F)
(Alotel 9%) 1Q18A  2Q18A  3Q18A  4Q18A  1Q19A  2Q19A | 3Q19F | 4Qi9F | 2017a  2018A | 2019F  2020F
e 10.9 13.7 125 96 8.4 17.3 19.4 203 55.0 467 65.4 79.4
(qog,yoy) 25 78 =220 289 231 26.2 0| 1115 06  -151 402 21.4
HEY oz
AF Driver IC 9.9 125 10.7 8.4 6.4 122 12.0 10.0 50.7 414 405 481
Display Power IC 0.7 0.7 13 0.8 0.6 05 12 08 2.8 35 3.1 16
LED Driver IC 0.2 03 0.3 0.3 0.3 0.2 0.4 03 12 1.1 1.1 13
OIS Driver IC 0.2 0.2 0.2 0.2 0.0 0.4 25 55 12 1.1 8.4 203
Haptic 0.1 13 0.6 1.0 03 0.8 3.0 55
7|et 0.0 0.0 -0.0 0.0 1.0 2.8 2.7 2.8 03 0.0 9.3 26
HEH vIE(%)
AF Driver IC 90.4 91.0 85.7 87.0 759 70.2 61.6 495 902 88.7 61.9 60.6
Display Power IC 6.2 5.1 10.3 8.3 75 2.9 6.3 3.7 5.0 74 47 20
LED Driver IC 18 22 2.6 2.7 3.1 1.1 1.9 14 2.2 2.3 17 16
OIS Driver IC 0.2 2.1 129 271 2.2 2.3 12.8 256
Haptic 16 16 14 1.9 15 73 3.3 47 05 16 46 7.0
7|et 0.0 0.0 -0.1 0.1 11.8 16.4 14.1 13.6 05 0.0 14.3 3.2
A0|
T=A
Holo|o] -2.1 -05 -10 27 -18 13 3.7 46 -18 -6.3 78 116
MiFo|e -23 05 -16 -43 -16 38 36 45 -33 -78 10.3 113
27|20l -23 0.2 1.4 -44 -16 29 2.7 3.4 -3.1 -79 73 85
0[2lE(%)
(Felo|2E) -19.4 -3.3 -8.0 -28.3 -20.9 7.7 18.8 227 -3.3 -13.4 12.0 145
(Mixolols) -20.8 34 132 451 195 220 18.5 22 59  -16.6 15.7 142
(2P]20(215) -20.8 12 109 459  -195 16.5 13.8 16.7 57  -16.9 1.1 10.7

= ErI|E, RAUFAS
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EUGENE \ Analyst 81E4 | D|EASY
INVESTMENT & SECURITIES
THES3  PeerGroup Hl1
SZOHE Alz|2A sie7|e g Analog Device NXP Rohm
=27} = = o= oj= U=
2019-09-20 6,040 34,700 115.3 104.8 8,460
£3} KRW KRW UsD usD JPY
A7 |50 (sHaigte] Alotgl) 82.3 564.4 42,603.6 29.213.3 8,638.3
PER(tH)
FY17A - 183 23.3 - 29.6
FY18A - 1.2 18.6 147 122 28.8
FY19F 1.3 1.4 212 22 13.8 276
FY20F 9.7 8.1 18.0 216 1.9 20.7
PBR(tH)
FY17A 40 2.1 25 3.3 3.0 14
FY18A 40 1.2 2.1 2.9 2.0 1.4
FY19F 3.6 1.2 27 3.7 3.2 14
FY20F 2.7 1.1 26 35 33 11
oo sipieted, Aloie)
FY17A 55.0 692.8 5,873.3 5,107.5 9,256.0 3,256.3
FY18A 46.7 791.8 6,397.4 6,200.9 9,407.0 3,584.2
FY19F 65.4 881.4 6,129.0 5,994.9 8,831.4 3,560.8
FY20F 79.4 1,044.8 6,419.1 6,082.0 9,372.2 3,803.1
eigiofol(sfpicted, Alote)
FY17A 18 455 1150.5 1,085.1 2,102.0 294.4
FY18A -6.3 55.8 1,702.1 1,881.7 2,710.0 514.5
FY19F 78 56.5 1,794.4 2,447.9 2,568.4 366.9
FY20F 16 79.4 1,961.1 2,499.9 2,890.0 4935
HAOIUS(%)
FY17A -3.2 6.6 175 20.7 27 9.0
FY18A -13.4 7.0 245 303 28.8 14.4
FY19F 1.9 6.4 26.7 408 29.1 10.3
FY20F 146 7.6 283 4.1 308 13.0
0|Q)(Hakay, AoAR)
FY17A -3.1 471 1,062.3 727.3 2,215.0 2445
FY18A 7.9 49.0 1,346.5 1,495.4 2,208.0 336.2
FY19F 7.3 493 14445 18729 2,150.8 300.7
FY20F 8.5 69.4 1,595.0 1,949.0 2,437.0 399.1
EV/EBITDA(HH)
FY17A - 15 189 157 345 6.5
FY18A - 5.0 8.2 1.0 6.0 7.6
FY19F 7.6 5.3 12.1 177 1.4 7.3
FY20F 5.0 3.9 11.4 178 103 6.1
ROE(%)
FY17A 2.0 1.9 10.4 95 18.1 3.7
FY18A -33.4 1.4 125 14.0 18.4 5.0
FY19F 32.1 10.7 10.6 14.1 136 4.1
FY20F 29.4 13.8 1.2 13.0 15.1 5.4

AIZ: Bloomberg, FRISASH
%:2019.00.20 7P |=

www.Eugenefn.com _3



EUGENE 9

INVESTMENT & SECURITIES

=3 7|1y SM2E OIS ME 22 AIE

4=

Tit4 CiEzt M2l AUE HIES 352 Sl SetHE SH2=E AY

Q 2= 57 xiAt Q oI= Haj2a| XAt

B3 MHXIALQ

Q == Al xiAt
¥ thgt Efojuo] XA}

3= E! o=
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 ———
Sravwn Sgom  @aw S OpPPO
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CAMMSYS \y
:grﬁnmmcs Q-HCH Corporation IQZTE¢*uﬂ L—I J D'
@partron
X2 R Book, FXIFASH
TE5  AFDriverIC, F2 1A 0ol E Hej TE6  MAE IS Y % =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
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INVESTMENT & SECURITIES

7Is0ITAIt & RS A2k HIH

T 7|E0|BA % X ARMAez A HE(FF N L(ED)

1. H= AMOLED DC-DC 7[&01HA2k & ARk H ok HZ

1. AT Lol 2hsh A
@ 7[£0[ZA12k JOIN TECHNOLOGY (HK) LIMITED(Z321)
@ RRMUSA|2k SHENZHEN CHALLWOON SEMICONDUCTOR(Z=2])

2. At F U

® 71=0IA2}: AMOLED DC-DC Converter(OF23| = T2 Z2fj0| MY S5E) 22 71g & AXHO{>ME 22| HS
@ RRMUFEA 2k SRoHAERE SHENZHEN CHALLWOON SEMICONDUCTOR 7t Atatka=TA 2l| 2|4 5104
S20l-{El0] 278 AMOLED DC-DC 2 &3, &, IP 2 SHENZHEN CHALLWOON SEMICONDUCTOROII|

o 3 ot

3. & A2=3%(= US$ 13,200,000)
2. Fouye ® 7I£0|M=: US$ 10,000,000(0|3t LFTH)
—. 7/2F2: US$ 800,000(2019.1.8 AURHY ZA| $:3)
—. & 3 US$9,200,000(2019.3.8 7HX| L&)
@ 5513 59 A== : US$ 3,200,000
- 2019.5.31 (A2t SRUIX| YA
—. US$ 3,200,000 =5H= RMB3Y 2

4. 7|20[F 2 Ms|2 Aot 712+
- MFhEYRE 142}

5 g% A&
- B3tA(E=xel) ¥ 22 AMOLED AlTofMef JHE, a3l moff =71,
3. AplEr(stol)d 2019-01-08
4. A% 2019-01-08
5. 7|Bf FARHCH} 2RA5H SQARSH
1) &7| AR (o2 S5 HR| Aot MY Auct

2) 47| 7|20ME ¥ Rhet
S

3) 47| 7120[% 21 US$10,000,0002 A2 43 %, 1142t 2o S2olfele] $2/02 elAlsht

4) &7 7|01 A2k athekel JOIN TECHNOLOGY (HK)2 SHENZHEN CHALLENGE TECHNOLOGY 2| 100% Xts|At 0o, O|HEE2 7|58 SHENZHEN
CHALLWOON SEMICONDUCTORO| Mg A& iuc,

5) 47| Rialebzol w2t $2sks B(USS 3,200,000 EE Ofof Fste RMBE)S 'REel4ofekl ufet S2of-tEo] SHENZHEN

CHALLWOON SEMICONDUCTOR e X|2 40%0il tHet FAH Y Q15 2fol ARSE o HLch

6) B Fokh B 3 BAIID Uy A| ZA| BAE oYLk

U2 HFU0|0, 7|0l A2 Ao €(2019.1.8) FA| sk, LA T X ARIJEFU2 2019.3.871K]

H1

S U =

HHZA -
SERETS]

2 E|E RAUFASH

FM
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INVESTMENT & SECURITIES

HE|FHHIZ} 7HEH

Analyst BFESM | OJEAESY

TH12 THIIE AF A E 25 ST Y T3 ZHIYE OIS AEY7|7| S &
(e Bich) (s 2ch)
2,000 AF 3E4717] 1,200 1 IS e 7| 7|
4500 | ey OIS e
4,000 A 1,000 A
’ YE|Ttoat o
3,500 A = N o 800 1 67.3% 57}
3.000 - Azt =% 55
2,500 - 600
2,000 A
1,500 A 400 1
1,000 A 200
500 1
0 0
[ep) < w0 © M~ 50} w w w @ < w [<e) N~ Ll w w Ll
S o ) ) S o 2 & & S o ) ) S o 2 N &
(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

X TSR(2018), FRIFAEA

T®14  7|Z Openloop AF AIFOA Closed loop AF AIZSE R4 & J|cy
T2 Open-loop (VCM) Closed-loop
Feedback No Feedback Hall sensor feedback
Sprin
Prite E Spring/ball
Hall
Jla 2x Sensor -
(Actuator) Coil y Driver I1C
Coil
o Lo )2 No posture Issue(Higher accurate position)
Faster AF (1 step < 10ms)
Posture Issue '
s e s Higher Cost
Rough position accuracy
A=TE: 3ol HMRE vfsto Y /OaY Zte] MAP (o] ofsH A=AE: 3ol MRE 2ufsto] TY/OIOH Zte] HAP [l ofs|
bl EES=Ees A=E 7=
- A= QIR[HOf: A= 2{Xol| i ®Mo{= HE feedbacko| g1, 2ol A= 2IX[HOf: hall sensorE 0|85104, M=2| 2|X|E feedback &tot
ol7l=lE M&FZ 9| ®of Hof7 |5 2A510] 2|%] Hof
Az S2ofHE, REIFAEH
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AF Driver IC 2! Power IC M2 HZ=SA|

TE15 AR YN THIY 7|7| @ XY S0 ARE/= Driver IC M EA|

Haptic
Driver IC

@S 2omtY
MYYEH wE

X2 IR Book, F2IFAISH

THEI6  ANEE 084 72k ik 8 AR Driver IC 48 %
=N Sostoalg ARHE SA, 23
70 . ) %LHEH”%"‘?‘SA" _h',_ _ga_ I'D'” |'o |_‘|:||' ﬂEE I/ou
= e ! 0|2 dajzgal, :
60 - U7 M EH O 22 | Z2 ASiX|AL 2 v
ALME RS, , :
50 1 = Sharp, ! :
LGO| .= & LGC|AZ2)0] : :
40 1 MNH7|, . 1
T, N2, Sony ./
v

J:[lJ____

Compal AFE.0| A’F Driver IC &
20 | AFDriveric23 !
10 14
0~ < < < < < << < << < < < < < LL

S S = 3 2 b o o i L = = ® 2

o o o o o o o o o o o o o o

[aV] (o} [aV] [aV] [aV] N [aV] N N N N N N [a\}

Az FAFAEHA
E17 x=Q o8l TE18 HEE & H|S (0188 EHE 7]F)
o He LED Driver IC  Haptic
1998.05 | SRQIEUMY M3 , 2:9% "o%
- Display Power IC

2006.07 | S2CIELIMLo|M S0 QIMEE MR 7.4%
2006.07 AFIC ME 32. M3, LGOIH, METY| S
2007.02 LED BLU Driver IC 7Het
2009.12 | AMOLEDE|AZ2]0] DC-DC Converter 7H&
2010.05 | Sharp Electronics, LG C|A- EiIOI HNEs2
2011.12 =) 07| HEER O AFIC &
2012.04 | U h7| SMAIRIS AF ml% 3=
201411 | HAPTIC Driver IC 7t AF Driver IC
2015.06 | FACEH AR (6.30) 88.7%
2019.06 =38k OIS Driver IC &2 AR
A2 SAEXSH A2 SrEXEA

8_ www.Eugenefn.com
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SEOE ATE (JMZEY E4L)

Analyst 2tEM

| AIEAZY

.
jeap

L T ———

Geenn

-—c

A2 S ofu|SAEN, FEEAE

£E¥20

Seofilo] TAH U AT TX

L_l Japan Display Inc.

JOI
SAMBUNG
DIBPLAY
@ LG Display

I -

ST savsvne iscrroncs

I e,
ALECTRO ME CAMNCsS
& LG Innotek

cnesvn (Ppartron

SHarP  SONY
P 2rrosusmans sy

PLoBectonics @) moromora € Chicony  LITEI®
lenovony NOKIA TRULY e orimax
wm.u\wa ., COMPAL m::neuQ CAMMSYS
ITEPR 121> > NEC
[El# Foxconn R&d
GiNEE
A& o[ FAEA, FRIEXESH
¥ 21 7|=0[3A 2o mE AN 4T TE2 MUHEUSCE JYO|YE N HY
(A (AR (%)
mJ|E} o =oH
70 1 BHaptic 70 7 @‘Hj_'m res
OIS Driver IC —e—FYO|AE L 20
60 1 LED Driver IC  — - I 60 1 '\. s i
Display Power IC B N~
50 - WAF Driver IC —_— 50 1 \ /./ ® [ I
40 | 40 | o—*° L5
o,
30 | 30 | \. F o
20 20 1 o
r—10
10 - 10 - ° | .
0 A 0 T T =20
< < < < < < << L C C <C CCCICCLCCICC <o
g & = 5 & £ 5 9 £5g3cfdgibsras
o o o o o o o o O O O O O O O O O O O o o O
[aV) [eV] [aV} N [a\} N N (aV) [V oV o VAN o VAN oV o VAN VAN oV AN o VAR o VNN oV AN G VAR e VNN oV
g RAEAEH

A= REUEAEH
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EUGENE \ Analyst 94 | D|EASY
E20[LIE(094170.KQ) XHEHIE
CHRIEH=Z LA
(ciRfAlole)) 2017A 20184  2019F  2020F  2021F (EORNEE) 2017A 20184  2019F  2020F  2021F
FSARE 2.7 287 33.0 41 50.1 ofjEH 55.0 467 65.4 79.4 915
23! HEARI 53 86 203 28.1 35.3 =l M4 365 394 499 60.0
ChIZEAE 0.0 0.0 0.0 0.0 0.0 ojEz019] 136 102 26.0 26 316
ohERA 14 96 70 72 8.3 il |32 ]H| 15.4 16.5 17.2 18.0 18.9
WY 8.9 95 46 47 54 elofe] -18 -6.3 78 116 127
7|Eb 1.1 1.0 1.0 1.0 1.0 Hedolol -15 -15 24 -03 -05
HIFSAI 16.2 130 156 16.0 165 (ovseel] 0.0 0.1 0.1 0.0 0.0
SRR 8.9 73 11.2 116 121 olxkHIS 0.1 06 12 13 13
e 0.5 0.4 07 06 06 Qfakhol -10 03 06 0.0 0.0
eI, 6.8 53 38 38 37 A2y ol 0.0 0.0 -35 -47 -47
RRESH| 29 47 87 57.1 66.6 RppbriE ol 0.0 0.9 0.0 0.0 0.0
Ttk 107 103 125 125 131 7|E} -06 -34 40 31 29
OHQIRH 31 20 34 35 40 MEASAIRIRR -33 -78 103 113 122
=N = 70 78 85 85 8.5 ASARIHO M| -0.1 0.1 30 28 30
7 [ElFS A 05 0.6 06 06 0.6 A&ARdol =31 -79 73 85 9.1
HIFSASA 57 107 115 116 118 STl 0.0 0.0 0.0 0.0 0.0
A= 15 6.5 7.1 7.1 71 kol -31 -79 73 85 91
7|Eb 4.2 43 44 46 48 (Z220)) -32 -79 73 85 9.1
SREA 16.4 210 29 242 249 EBITDA -04 -42 10.1 134 145
N 30 6.7 7.3 73 7.3 IE50[UE 247 219 39.8 37.2 345
X2oiz 8.8 124 12.4 12.4 124 EBMDADRIE(%) -0.8 -90 155 169 15.8
NIES] 59  -108 138 138  -138 %ol0[2lE(%) 33 134 12.0 145 138
7 |EfERROIEAHH -0.1 0.0 0.0 0.0 0.0 MEAZARIIE 59  -166 15.7 14.2 133
0[2oiz 207 124 18.8 27.0 358 ROA(%) -73  -186 16.1 16.0 147
RS 25 206 247 329 M7 ROE(%) -105  -334 321 294 24.4
TARIF 32 5.7 -48 -126  -198 SROE*(%) -10.7 -334 32.1 294 244
HHSEE FOEXX|E
(BRI 2017A 20184  2019F  2020F  2021F 2017A 20184  2019F  2020F  2021F
gk 3 03 -42 191 149 145 EXRE
o[ -3.1 -79 73 85 9.1 PER(tH) - - 1.3 97 9.0
H[sig 8712t 41 35 36 6.7 6.7 24 PER(tH) - - 1.3 9.7 9.0
R (M2 0.3 03 07 04 0.4 PBR(H) 40 40 36 27 21
PR 1.1 18 17 14 1.4 HHEEOIS(%) 03 0.4 03 03 03
7 EftETRIE 0.8 -05 13 48 48 EV/ EBITDA(tH) - - 76 5.2 43
Ak XMEAYHE -05 04 84 -02 -13 AE(%,YOY)
&R ZNETD -1 18 6.1 -02 -11 = 06 151 40.2 214 152
IR 2N ST 0.5 0.4 49 -0.1 -07 pesbatofel o | =X 475 97
OjRIRHE 7|2 0.4 1.1 2.1 0.1 05 MIEASA RO HY x| = 29 78
7 BRI SRS 04 -07 -05 0.0 0.0 el o x| = 16.1 78
gs g -43 -0.1 -4.4 -9 -70 EPS Y M| =5 16.1 78
FERRHEEIS) 0.1 -0.2 -07 -04 -04 OFA(ul,%)
SHRRNBT) -0 -17 14 14 14 Fatlg 2499 279.3 265.0 3273 383.0
FRRZNBTY -20 15 24 -48 -48 Sifelg 617 1018 %.8 735 59.7
7 EIRRES -0.2 0.3 0.0 -04 -04 O[RIZAKIS -139 102 6.4 9.0 99
ARgs sz 24 76 -33 -03 -0.3 FRIIZ/AP [Kj2 0.1 03 -02 -04 -05
xRI2e| B7HZ) 55 127 -0.1 0.0 0.0 TER| )
Rj2o| S7HZUN) -02 -0.1 -09 -03 -03 EPS -230 -579 535 621 670
HiEel X2 0.2 0.1 09 03 0.3 2HEPS n/a na 535 621 670
7|ERIRES -30 -5.0 24 0.0 0.0 BPS 1953 1425 169 2257 2,862
330l Bt 24 33 118 77 72 EBITDA/Share - - 696 918 994
7| E5E 76 53 86 203 281 CFPS 71 - 746 1,038 1,083
7|2 53 86 203 281 35.3 DPS 20 20 20 20 20
A RREAEH
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Compliance Notice
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ZARRMEEAE AIR2EY 3 S S0t 2ieisio] A olshaA tsHct
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S ARE Aol MEZE2A 2E M2 Al
S A=E GAlel SeIglo] oz 2ol T ofmet FEf2E Mg, B, EH045*-’F -
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o 2oLt ZHIRto| 2 =I2ES el
[e]
AL
E

l&Hct
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&t L 7o F= O HekMolt e e HaiE 4 iUt w2k ofist 2%
o= A== D24o| FAIEX|| Zujof Cht & 2l Axfol| Cist % LL ARE £ ¢ a ot
FAp[2t B FXSS/FRRA g
Z25M U AZSFH FAP 2k 1 e (FH7|Z2Y ZoidiH| FHESe| oAt SERES ofo|gl) AL FXI2A HIE(%)
- STRONG BUY(TH=) ZM7|ZY B7|ciH| +50%0| At 0%
* BUY(EH=p) FH71Z BIifH| +15%0(|4k ~ +50%0(2F 89%
- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 1%
+ REDUCE(TH =) FH7|= E7IthH| ~10%0|2t 0%
(2019.06.30 7|=)
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