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TEA 4Q19 O ANH(FEZI|ZF): T1EY +23.1%yoy, F0[Y +98.2%yoy
4Q19F 4Q18A 3Q19P
(&2t2,%,%p) AR YoY QoQ AR AR
= (%,%p) (%,%p) = =
DS (AH 7|F) 105.1 23.1 15 85.4 103.6
ol
Flo|e 8.6 98.2 -45 44 9.0
MiFol 8.4 134.9 93 36 9.3
2|zold 7.4 84.5 78 40 8.0
X|u7|f =7}zol< 7.3 80.7 9.4 40 8.0
0|AUE(%)
gedo|As 8.2 3.1 -0.5 5.1 8.7
MHoldE 8.0 338 -1.0 4.2 9.0
7|0 E 7.0 23 -0.7 4.7 7.7
XHi7 | S lz0lE 6.9 22 -0.8 4.7 7.8
Az RESASH
EE2 2714 45 ol Y HY
(A, %) 1Q18A  2Q18A  3Q18A  4Q18A  1QI9A  2Q19A  3Q19P | 4Q19F | 1Q20F  2Q20F  3Q20F  4Q20F
& 87.9 93.9 96.1 85.4 77.3 940 1036 | 1051 101.2 1073 1148 1147
YEA Z742(%) 137 4.9 159 27  -121 0.1 7.8 23.1 31.0 14.2 0.9 9.1
Al i
2l=za2f 67.7 7.8 74.4 63.7 59.1 68.0 73.3 72.6 70.3 74.8 80.6 79.9
7|y 7@ 20.3 221 216 216 18.2 26.0 30.2 325 30.9 325 342 347
7|E{ 2 8) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
ohEH[E(%)
2l= =g 77.0 76.5 775 74.6 76.5 72.3 70.8 69.1 69.5 69.7 70.2 69.7
7|3 7|E 23.0 235 25 25.4 235 21.7 29.2 30.9 30.5 30.3 298 30.3
7| ZEE 5) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1
72|
&Rt 74.4 78.8 79.9 73.9 70.0 80.9 84.9 86.3 86.4 89.7 95.0 95.2
&30 135 15.1 16.2 1.5 7.3 13.2 18.6 18.8 14.9 17.6 19.8 19.5
Tl 22| 6.9 7.8 7.7 7.2 6.8 7.3 9.6 10.2 8.0 8.3 9.3 9.6
gololy 6.6 7.2 85 44 0.4 5.9 9.0 8.6 6.9 9.4 10.5 9.9
MiEole 6.1 7.2 76 36 0.6 5.0 9.3 8.4 6.8 9.6 10.3 9.9
2lzold 49 5.9 5.9 40 0.5 43 8.0 7.4 6.2 8.3 9.0 8.7
X|Hi7 | =7lzole 49 5.9 6.0 40 0.5 43 8.0 7.3 6.1 8.2 8.9 8.6
O E(%)
nfzelvtg 84.6 83.9 83.1 86.5 90.6 86.0 82.0 82.1 85.3 83.6 82.7 83.0
Es0|9E 15.4 16.1 16.9 13.5 9.4 14.0 18.0 17.9 14.7 16.4 17.3 17.0
ol 22|ulg 78 8.4 8.0 8.4 8.9 7.8 9.3 9.7 7.9 7.7 8.1 8.4
(Go|YE) 76 7.7 8.9 5.1 0.6 6.2 8.7 8.2 6.8 8.7 9.2 8.6
(BAo0|2E) 6.9 7.7 7.9 42 0.7 5.3 9.0 8.0 6.7 9.0 8.9 8.6
(27|20|E) 5.6 6.3 6.2 47 0.6 46 7.7 7.0 6.1 7.7 7.8 7.6
(RHIZZE |20[018) 5.6 6.3 6.2 4.7 0.6 46 7.8 6.9 6.1 76 7.8 75
IN=HE IR N
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SE3 oighiA ol 3 BY
(Aot %) 2014A 2015A 2016A 2017A 2018A 2019F 2020F
& 165.2 246.0 276.2 325.1 363.3 380.0 438.1
EY ZI/=2(%) 48.9 123 17.7 11.8 46 15.3
Al o=
2lezeQl 128.2 183.3 2116 258.0 277.6 273.0 305.7
7|y 7| 37.0 62.7 64.6 67.0 85.6 106.9 132.3
7|E(Z=HE 5) 0.0 0.0 0.0 0.0 0.1 0.1 0.2
0l ZH|5(%)
2|zl 77.6 745 76.6 79.4 76.4 71.9 69.8
1718 7| 22.4 255 234 20.6 236 28.1 30.2
7|E(RHE ) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
£9
ofjZelrt 142.7 206.6 226.7 264.2 306.9 322.1 366.3
nj&50(9| 25 39.4 495 60.8 56.4 57.9 71.8
Hol 22 |u| 12.5 20.6 23.7 27.0 29.6 33.9 352
ool 9.9 18.8 258 33.9 26.8 240 36.7
Mol 22.0 17.8 232 29.4 245 234 36.6
27lz0lY 20.2 14.7 18.8 239 20.7 20.1 32.1
X7 |d E7lz0l2 20.2 14.7 18.9 24,0 20.8 20.1 31.9
|OIE(%)
njEevte 86.4 84.0 82.1 81.3 84.5 84.8 83.6
njE50[0lE 13.6 16.0 17.9 18.7 15.5 15.2 16.4
Hojeelels 7.6 8.4 8.6 8.3 8.1 8.9 8.0
(FAol2lT) 6.0 7.6 9.4 10.4 7.4 6.3 8.4
(BMo|dg) 13.3 7.2 8.4 9.0 6.7 6.1 8.4
(F[x0l2E) 12.2 6.0 6.8 7.4 5.7 5.3 7.3
(RHiFFE7 2012 8) 12.2 6.0 6.8 7.4 5.7 5.3 7.3
Az RREASHE
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Peer Valuation
TE6 Peer Group H|1l
e CHeimA} ST MICBO NXP INFINION
Electronics  SEMICONDUCTOR  TECHNOLOGIES
27} 11,150 205 105.9 17.9
2019-10-28 KRW EUR USD EUR
E5} 869.8 20,688.7 29,508.8 24,881.9
Al7 S0 (shaicta] | Alofel) 11,150 205 105.9 17.9
PER(EH)
FY17A 220 115 24.0 - 30.4
FY18A 10.4 15 9.8 12.2 18.1
FY19F 17.0 12.7 212 14.1 20.1
FY20F 15.1 109 17.1 12.3 20.1
PBRI(t)
FY17A 2.9 0.9 36 3.0 43
FY18A 2.0 0.6 2.0 2.0 3.4
FY19F 2.4 0.9 29 33 2.6
FY20F 2.3 08 26 33 2.4
eI ORI EEY)
FY17A 512.1 8,347.0 9,256.0 7,803.1
FY18A 592.1 9,664.0 9,407.0 9,046.2
FY19F 1,066.9 9,451.0 8,822.8 8,890.8
FY20F 1,144.7 10,083.6 9,335.7 9,412.8
eloloj(upietey, ot
FY17A 306 997.0 2,102.0 1,086.0
FY18A 348 1,404.0 2,710.0 1,748.8
FY19F 714 1,127.4 2,565.1 1,383.7
FY20F 88.1 1,401.0 28712 1,523.7
AHO|AS(%)
FY17A 6.0 1.9 227 13.9
FY18A 5.9 14.5 28.8 19.3
FY19F 6.7 1.9 29.1 15.6
FY20F 77 13.9 30.8 16.2
£olol(plote)
FY17A 356 802.0 2,215.0 872.8
FY18A 264.7 1,287.0 2,208.0 1,279.7
FY19F 713 961.1 2,156.9 1,137.4
FY20F 83.3 1,167.7 24233 1,205.3
EV/EBITDA(tH)
FY17A 2.9 1.4 34.5 12.9
FY18A 48 5.4 6.0 10.2
FY19F 55 10.3 15 9.4
FY20F 48 8.8 10.8 8.6
ROE(%)
FY17A 7.2 16.1 18.1 14.8
FY18A 35.1 219 18.4 17.8
FY19F 6.8 14.3 13.6 13.7
FY20F 78 15.7 14.9 12.6

E1:2019.10.28 E7P &
X}2: Bloomberg, FAFAISH
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Analyst BtEM | O[EASH
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K& GSPMO Report(SEMI 2015), SRIFASH

X GSPMO Report(SEMI 2015), FRISAISH
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® Analyst 2154 | AIEAEY
THE13 RS H=A NF HAE fE =2
2015 2016 Vendor 2015 Revenue | 2016 Revenue | 2015-2016 2016 Market

Rank Rank (USD M) (USD M) Growth (%) Share (%)
3 1 NXP Semiconductors 2,381 4,293 80.3% 13.0%
2 Infineon Technologies 2,640 2,942 11.4% 8.9%
1 3 Renesas Electronics 2,719 2,860 5.2% 8.6%
4 4 STMicroelectronics 2,047 2,164 5.7% 6.5%
5 ® Texas Instruments 1,940 2,103 8.4% 6.4%
7 6 Robert Bosch 1,325 1,517 14.5% 4.6%
8 7 On Semiconductor 1,127 1,362 20.9% 4.1%
9 8 Denso 855 947 10.8% 2.9%
10 9 Toshiba 740 857 15.8% 2.6%
12 10 Micron Technology 703 800 13.8% 2.4%
11 11 Rohm 727 796 9.5% 2.4%
13 12 Sanken 572 652 14.0% 2.0%
16 13 Cypress Semiconductor 51® 631 22.5% 1.9%
15 14 Analog Devices 530 543 2.5% 1.6%
19 15 Microchip Technology 369 491 33.1% 1.5%
14 16 Mitsubishi 544 469 -13.8% 1.4%
17 17 Melexis 390 451 15.6% 1.4%
23 18 Nvidia 290 446 53.8% 1.3%
18 19 Osram 386 430 11.4% 1.3%
20 20 Maxim Integrated 335 402 20.0% 1.2%
22 21 Qualcomm 303 391 29.0% 1.2%
25 22 Sony 277 326 17.7% 1.0%
26 23 Panasonic 274 319 16.4% 1.0%
21 24 Linear Technology 305 315 3.3% 1.0%
31 25 Mobileye 207 301 45.4% 0.9%
Top 25 22,501 26,808 19.1% 81.0%
Others 7,567 6,281 -17.0% 19.0%
Total Market 30,068 33,089 10.0% 100.0%

AE: Gartner, FRIFASH

i - - . =
THE14 RS A YHE AT FRE (0164 BHEH 7|F)
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41%

Robert Bosch
4.6%

6.4%

A& Gartner, FRIFASH
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EUGENE \ Analyst 94 | D|EASY
oHAMLC|0IA(195870.KS) AHEMIE
A== LOIAHIAA
(Eh9]:Alefd) 2017A 20184  2019F  2020F  2021F (o) 2017A  2018A  2019F 2020F  2021F
RREEH 2904 306.2 3375 37 4105 ofEy 325.1 3633 3800 438.1 485.1
SEXA 115.2 11.7 144.9 179.3 216.4 Z712(%) 177 11.8 46 153 10.7
SRR 13.1 9.4 273 512 736 nfEel} 2642 3069 3221 3663 4053
iR 599 56.9 68.6 748 835 njEZ0[e 60.8 56.4 57.9 718 79.9
TR 405 429 472 515 57.4 g ekaaH| 27.0 29.6 339 35.2 40.2
HISSKRA 175.2 1945 192.6 192.4 194.1 7 [Efdeiol 0.0 0.0 (0.0) 0.0 0.0
SRR 8.4 8.2 8.9 9.3 96 gelolel 339 2.8 240 36.7 397
R 163.9 183.7 181.1 180.6 182.0 Z712(%) 310 (210 (105 53.0 82
7|t 29 26 26 25 24 EBITDA 441 441 44.4 55.7 58.7
ERAEH 100.3 1009 126.1 134.3 1439 Z712(%) 258 0.1 06 255 55
=5 912 64.9 79.4 829 87.8 oelojal 4.5) @2 (0.6) (0.0) 1)
oHelR 2 19.0 29 375 409 456 (ovseel] 0.2 0.2 0.1 0.0 0.0
e INE | 57.6 284 29.0 29.0 29.0 XK 19 24 2.7 44 46
7|Et 14.6 136 13.0 13.1 132 R[22l 0.9 (0.8) (1.0) (1.0 (1.0
HIFS S 18.1 449 467 51.4 56.1 7 [Efigiol (1.8 08 30 53 55
HISS7 [EFEAY 15.0 396 403 448 493 Mol 294 245 234 366 396
7|Et 31 53 6.4 6.6 6.8 Z712(%) %5  (16.6) 47) 56.8 8.0
R2EH 181.1 196.4 2114 238.4 2679 ol |2 55 38 32 45 49
NN 180.9 196.3 2115 2384 268.0 kol 239 20.7 201 321 346
A=z 85.0 85.0 85.0 85.0 85.0 =718 (%) %68 (132 2.8) 59.3 79
Ap=oiz 219 219 219 219 219 NN 24.0 208 20.1 319 344
o[aloiz 74.0 89.4 104.5 1315 161.1 Z718(%) 271 (13.1) (3.4) 58.2 79
7|Et (0.0) (0.0) (0.0) (0.0) 0.0 PG 0.1) (0.1) 0.0 0.2 03
EINEINTS 0.1 0.0 0.0) (0.0) (0.0) EPS 140 126 1185 1874 202
REEH 181.1 196.4 2114 238.4 2679 =718 (%) 271 (13.1) (3.4) 58.2 79
EXRIZ 726 68.0 69.2 737 782 2HEPS 1410 1296 1,185 1874 2,022
FRRIF 595 58.6 #9 25 46 =718 (%) 271 (13.1) (3.4) 58.2 79
HFSEE FQEXIX|E
(Eiel-Alofed) 2017A 20180  2019F  2000F  2021F 2017A  2018A  2019F 2020F  2021F
HlgEsges 237 3%.8 423 443 248 TER| =)
E7lzoe! 239 20.7 20.1 321 346 EPS 1410 1296 1,185 1874 2,02
REAARZIH| 102 17.3 204 19.0 19.1 BPS 10,644 11549 12438 14026 15,763
7 |EH[siEAR] 22 08 6.1 0.2 08 DPS 300 300 300 480 520
HREEZ (19.1) (5.6) (15) (7.0) 9.8 t2ofo 4(H,%)
IHERHEZNBTD (11.8) 33 (13.6) 6.2) 87 PER 1.7 10.6 127 8.0 74
TIRRRINEBTH (11.5) 3.9 4.2 4.3 6.0 PBR 16 1.1 1.2 1.1 1.0
AR RS7 D) 5.2 1.3) 13.3 34 47 EV/ EBTDA 77 6.3 6.7 5.0 44
7|Et 0.9 @23 30 0.1 0.1 Higkrols 18 23 20 32 35
EXgsHEsE (36.5) (29.6) (20.6) (19.8) ©1.8) PCR 57 43 55 50 47
ED SRR 0.0 0.0 0.0 0.0 0.0 oI (%)
ARSI 0.0 0.0 0.6) 12 (1.3 Hololg 10.4 74 6.3 84 82
AR} (36.5) (29.9) (17.8) (18.0) (19.9) EBMDAOIXE 13.6 12.1 1.7 12.7 12.1
FERIAK R 0.0 0.0 0.0 0.0 0.0 zolelg 74 5.7 53 73 71
PHRRR R 0.2 0.1) 0.6) (0.4) (0.4) ROE 14.0 11.0 9.9 14.3 13.7
Neessgss 106 (10.5) @3.7) (0.6) (0.6) ROIC 128 9.4 8.3 128 134
xlolz=s| 149 (5.4) 14 45 45 QP (%, H)
X2E7t 423 (5.1) (5.1) (5.1) (5.1) TR [RI2 329 298 19.8 94 17
IS ERIZ 43 5.1 5.1 5.1 5.1 FaHg 1263 1720 1825 2163 2465
a3 @5) 87 179 239 2.4 ORI AkIE 19.2 1.7 9.2 85 86
7|Es2 155 13.1 94 273 512 234 (3)
7|UsiE 13.1 9.4 273 51.2 736 SREME 12 12 12 12 12
Gross cash flow 489 51.2 467 51.3 54.6 ufEAHsME 59 6.2 6.1 6.1 6.1
Gross investment 55.6 353 221 268 316 MO SIS 9.3 8.7 8.4 8.9 8.9
Free cash flow 6.7) 159 24.6 245 23.0 o RsitE 18.9 17.3 12.6 1.2 1.2
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INVESTMENT & SECURITIES
Compliance Notice
HAE A2 2 7|Z0 R K| 7 7t B S0l tisiM F7I5H widlol Zlofst HMo| glauct
HAlE 2 KR WIS 7IFECR BT FAS 1% 0lAF EFsin K| ekgHCt
YA 5 KRS J|HFEAP} £ M3KolA A ®MEst ARAo| gi&LCt
TARRAMEER = AZANY off] & S5} 2216i0] KM ofsiaA | elatict
= A=2of| HME LHES2 ZAIRAEER} 2210| oZig Mafop Hdsty o, olfte| 25t of=jo|Lt ZHYglo] ZAERISS Rlghct
= A2e dAle] HEE2A 2E MR GAA UstHct
& AlZe 2Alel S2gl0] os Aol ofist HEl2E S, HHi ME, 8y tfojgt 4= glguct
& A2of| $5E LE2 YA 2IMRIMED} AlRE st Rj2 2 HE 226 HOZl Ho|uf, Sile O HEMo|} KM 28E 4= glguch w2iM ofmst Z¢
ol Xt2E 124o| FAIEX|S| Zajof st HA delaxfof hst SHUXZZ ARBE = glgdct
FApZt 2 -'.E—KIE.:./-.—?(PSI71 b
Z25H 2 YEEH SAPIE 124 (FHV|FY Boidie| $HER0| okt SESES 2ln[Eh SAL TSI BIE(%)
+ STRONG BUY(al=r) FM7|1Z=Y E7iCd| +50%0([Ak 0%
- BUY(@H=) M7= B7|chE| +15%0[4F ~ +50%0] 2t 88%
- HOLD(E&!) FH7|=Y BIICiH] —10%0[4F ~ +15%0(2t 12%
+ REDUCE(i ) FH7|Z=Y BoilH] —10%0(2+ 0%

(2019.09.30 7|%)
IP{2L7 HERIRA Y Z 53 L4
. IRI(%) SHCOIA(195870.K9) 37+ 2E3 50|
IR} SR =Wk ;HAV\P?* gt A[T(EK) RIS uiEM
-n ol ol
2017-12-01 Buy 23,000 14 252 80
2018-01-16 By 23,000 1 249 -80
2018-03-06 By 23,000 1 255 -80
2018-08-14 By 23,000 1 257 -80 (@)
st ——sax

2018-04-10 Buy 23,000 19 66 80 25,000 4 ol SRR
2018-04-16 By 23,000 1 267 -80
2018-07-17 Buy 23,000 19 98 15 20,0001
2018-10-11 By 23,000 1 354 213 15 000 |
2018-10-16 Buy 23000 1 355 213 '
2018-10-29 By 23,000 1 371 276 10,000
2019-01-21 By 17,000 1 7.9 44
2019-04-22 Buy 17,000 14 -185 44 5,000 -
2019-04-23 By 17,000 1 1856 44
2019-07-16 By 17,000 1d 235 141 Y710 1801 1804 1807 1810 1901 1904 1907 1910
2019-07-18 By 17,000 1 87 141
2019-10-15 By 17,000 1 162 150
2019-10-29 By 20,000 1
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