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AIE Consensus CHH|(22{0]2! 7]F)

Above
0]

BUY(XI)

In—line

Below

SEFIHI12M, AlelH 10,500
M FIH2/12) 8,360
Key Data (712 2020.2.12)
KOSPI(pt) 2,238
KOSDAQ(pt) 687
0H|:|17 KOJ) 500
A7 152l 129
52 3= #|11/%[x|(J) 9,410/ 4,780
523 27} Beta 0.47
HRITAIEHT) 15,455

HrAH=HaM, BT 481
Hr72iCHZ(3M, Bhak) 3,656
i E(20F, %) 0.6
9=l X[2E(%) 1.2
FRFF X2E(%)

USHE 29[ 142! 2.2

Company Performance

F7RIE(%) M
Hhrolg b4

KOSPICH IS 43

M oM 1M

5.6 469 901
533 314 %61

Earnings Summary(IFRS H=J =)

4Q19 Review: 24

» 4Q19 Review: DiZ +82.1%yoy, FL0[2! EXpNE 27| 2|1 OjEW =4
Z%01(2/12) HREEE 4 17] A (B9 2 WiE 175 449, 9ol9] 25 94
A5710] diEAE 82.1% S718IAA 7] HuvlEaS AR, ¥old

=2 20

-3— f—xwwq 22470 48 Bolher NAE,
A A 217 o1, elole) 49 o1 vl sl A0 ol 8]
Fu7 TE 7120 1 9 Glol9] Q14 $E $ol0lo Hefeke A(hE

28 %9, 9319} 28 o) = Alsish Fske T

» 2020 XY OIS Driver IC ¥ 5HIE 23 4 =28 45 Y

A 2020 d AFAAL vzl 701 934, 9ole] 87 oo 2 At vjE!
< 27.9% S7kskaL, ol SApdgketn] 2441Q1 A4 Hojekpts AU
AA gAke] 298k 9918 (D) OIS (Optical Image Stabilizer, £99%%47]5) Driver
IC ¥ o] 2020 \E H2 At o)y wiigl 2019 d F571%el 4,
2019 viizel 99 ek DJsIGlon, Fll= 215 oo A S/ Z0% A
3k @ o] el 5 v FekE Aol SeljswHA A Aol 7]ojet Zlow ot
3L OIS Driver IC & 5 Hl&(Zoom) 7ol A 0= A= Z10 2 odslal gl
E = FheekRE gelje} A Aol 71018 Ao = wddt

» SEFJH10,500 A2 48 FAIIH BUY /Al
BAR) BETIE 71 8,700 feld 20.7%F AdRt 10500 9oz 2,
+25.6% 35918 BASHL 9o T4 BUY & X8 5¥7F AKE O
2020 ¥ P EPS (534 ) o, @ 3l¢] 55 (Analog Device, NXP, Rohm) ¢] 3+t
PER 19.7 v}& 285t 213

(elet: Aloiel

Goo)  ymum

o & 175
odo-lo |OI 2 5
Mol 3.0
=0 3.2
AUA0|AUE 143
*0[2lE 185
EPS(2) 895
BPS(&) 1,724
ROE(%) 51.9
PER(X) 9.3
PBR(X) 4.8
A2 SR0l-E, fXSAEH

= EPSE annualized 7|&

4Q19P
SAtoldR] Ao
217 193
49 490
48 374
36 98
26 83
16.6 1.9
%1  -88
1,569 99
62.5 -10.6
8.5 -
5.3 -

ZHIMA

21.7
49
48
3.6

22.6

16.6
981

1,569

62.5
8.5
5.3

1Q20E 2019P 2020E
2018

o] Off kx| qoq yoy OffAIx| yoy ofAR| yoy
-19.3 10.9 =37.7 46.0 46.7 54.8 17.3 70.1 27.9
-49.0 0.1 -94.7 =M -6.3 2.2 x| 8.7 =
-37.4 2.0 -34.6 =A -7.8 75 =M 9.7 28.6
-9.8 1.7 -47.7 =X -79 6.9 = 8.3 20.3
-8.3 12 -13.1 37.2 -13.4 -4.0 95 125 16.5
19 15.6 29 37.5 -16.9 125 29.4 1.8 -0.8
-8.8 466 -47.9 EX -579 446 =M 534 19.7
9.9 1,814 52 545 1,425 1,724 21.0 2,238 29.8
-10.6 25.7 -26.2 64.1 -33.4 29.0 62.4 26.9 -2.1
- 17.9 = = - 18.7 - 15.7 -
- 46 = = 4.0 4.8 - 3.7 -
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EUGENE Analyst 854 | BACHH
& 0| MY
TEA 4Q19 FHYAH: T1EY +82.1% yoy, YOI SXAE
(Aed21,%,%p) 4Q19P 4Q18A 3Q19A
Ghl yoy(%,%p) qoa(%, %p) A A
oiEY 175 82.1 14.7 9.6 15.3
HEH ufEA((Mef)
AF Driver IC 9.5 13.9 -18.3 8.4 1.7
Display Power IC 0.3 -59.9 -415 0.8 0.5
LED Driver IC 0.4 415 59.6 0.3 0.2
OIS DriverIC 71 - 189.6 0.0 2.4
Haptic 0.1 -58.6 -79.4 0.2 0.4
7} 0.1 1,459.2 2,059.9 0.0 0.0
HEH vIE(%)
AF Driver IC 54.5 -32.6 -22.0 87.0 76.4
Display Power IC 1.8 -6.5 -1.8 8.3 3.6
LED Driver IC 2.1 -0.6 0.6 2.7 15
OIS DriverIC 405 405 24 4 0.0 16.0
Haptic 0.4 -1.5 -2.0 1.9 2.4
7|E} 0.7 0.7 0.7 0.1 0.0
o[e]
olole 25 SXMz SXMz 2.7 0.5
Mol 3.0 EXfzt 24 -4.3 2.4
2lzol 32 Exfuzt 24 -4.4 2.4
0[AE(%
(Go|dE) 14.3 425 17.8 -28.3 -3.6
(BMo|AE) 17.2 62.2 1.7 -45.0 15.5
(PI=0l195) 18.5 64.3 2.8 -45.8 15.7
RIE: K-IFRS HE, FAEXEH
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Al x9k 4l Valuation
TE2 71" AN Fo0| ¥ MY (HE 71%)
(Alotel %) 1Q18A  2Q18A  3QI8A  4QI8A  1QI9A  2Q19A  3Q19A | 4Q19%P | 1Q20F  2Q20F  3Q20F  4Q20F
e 10.9 13.7 12,5 9.6 75 145 15.3 175 10.9 19.7 20.4 19.0
(qoayoy) 25 -78 220 289  -31.6 58 226 8.1 46.0 35.4 34.0 88
HEE oz
AFDriverlC 9.9 125 10.7 8.4 6.4 12.9 117 9.5 7.7 13.0 12.8 105
Display PowerIC 0.7 0.7 1.3 0.8 0.6 0.7 0.5 0.3 0.6 0.6 0.1 0.1
LEDDrverlC 0.2 0.3 0.3 0.3 0.3 0.2 0.2 0.4 0.3 0.2 0.3 0.4
OIS Driver IC 0.0 0.4 2.4 7.1 2.1 5.3 6.3 7.8
Hapc 0.2 0.2 0.2 0.2 0.1 0.3 0.4 0.1 0.1 0.4 0.8 0.1
7l 0.0 0.0 -0.0 0.0 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.1
HEE vIE(%)
AFDriverIC  90.4 91.0 85.7 87.0 85.4 89.0 76.4 54.5 70.2 66.3 62.7 55.1
Display PowerIC 6.2 5.1 10.3 8.3 8.4 45 3.6 18 55 3.2 0.7 0.4
LED DriveriC 1.8 2.2 2.6 2.7 3.4 1.2 15 2.1 2.8 1.0 1.3 2.2
OIS DrverlC 0.0 0.0 0.0 0.0 0.2 2.7 16.0 405 19.5 27.0 307 40.9
Haptc 1.6 1.6 1.4 1.9 17 2.2 2.4 0.4 0.8 18 4.0 0.7
7l 0.0 0.0 -0.1 0.1 0.8 05 0.0 0.7 1.2 0.7 0.6 0.7
29
ol -2.1 -05 -1.0 27 27 -15 -0.5 2.5 0.1 2.9 30 2.8
MiEolf -2.3 0.5 -16 -43 -16 38 2.4 30 20 2.6 2.7 25
= ] -2.3 0.2 -1.4 -4.4 -1.6 2.9 2.4 3.2 17 2.2 2.3 2.1
0|2 E(%)
(Feo|2E) -19.4 -3.3 -8.0 -28.3 -36.0 -10.0 -3.6 14.3 1.2 145 14.6 145
(Mizlo|2E; -20.8 3.4 -132 451  -219 26.3 15.5 17.2 18.0 13.1 13.1 13.0
(2]20]218) -20.8 1.2 109 459 219 19.7 15.7 18.5 15.6 11.0 114 10.8
A= E|F, REISAEA
TE3 HZHHEH, HHo[E 0| X HY TE4 HEY njEH o ¥ MY (B7)
CSEEE) TETYEN) (%) (et
25 - —e— JAHO|AUE(R) r 30 250 - BAF Driver IC Display Power IC
| 20 LED Priver IC ®OIS Driver IC
20 oo e ode 20.0 Haptic 7|Ef
oo’ ‘e \. / 10
15 \°\/’ o® /o Lo 15.0 A . II
VAN !
10 | H °\ 1 o r =10 10.0 1 0
® ] % L 30 '
° ]
©39888282888¢¢ 2823832832832 83¢%8
RE: FRFAEE RE: FASAEH
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INVESTMENT & SECURITIES AnalySt H_|}'Z.OE|A;| | iﬁﬂ‘wx'l
TE5 EZ AR 0| Y MY (Ex IF)
(AlARd %) 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019P 2020F
ofigey 10.7 20.4 253 30.4 46.5 445 56.9 54.7 55.0 46.7 54.8 70.1
(gog,yoy) 6.3 89.8 24.2 202 52.8 4.4 27.9 -39 0.6 =151 17.3 27.9
HZE oiEA
AF Driver IC - - - 25.3 33.7 37.9 51.9 52.1 50.7 4.4 40.5 44.0
Display Power IC - - - 3.5 1.2 5.6 4.0 1.7 2.8 3.5 2.2 1.4
LED Driver IC - - - 1.5 1.6 1.0 1.0 0.8 1.2 1.1 1.0 1.2
OIS Driver IC - - - 0.3 0.0 0.0 0.0 0.0 1.2 1.1 9.9 21.5
Haptic - - - - 0.0 0.0 0.0 0.0 0.3 0.8 0.9 1.4
7|E} - - - - 0.0 0.0 0.0 0.0 0.3 0.0 0.3 0.5
HIZE HI15(%)
AF Driver IC - - - 83.2 72.5 85.1 91.3 95.4 89.8 86.7 73.9 62.8
Display Power IC - - - 11.6 24.0 12.5 7.0 3.2 49 7.2 3.9 2.1
LED Driver IC - - - 5.1 3.5 2.3 1.7 1.5 2.2 2.3 1.9 1.7
OIS Driver IC - - - 0.9 0.0 0.0 0.0 0.0 2.2 2.3 18.1 30.7
Hapc - - - - 0.0 0.0 0.0 0.0 0.5 16 16 2.0
7|t - - - - 0.0 0.0 0.0 0.0 0.5 0.0 0.5 0.7
2o
Fo|o 0.5 1.5 1.8 2.8 74 5.5 8.3 15 -1.8 -6.3 -2.2 8.7
Mol 0.1 0.4 0.8 1.2 43 49 7.8 0.7 -33 -7.8 7.5 9.7
=27z0l 0.9 0.3 1.3 1.4 5.3 5.7 8.0 1.3 -3.1 =79 6.9 8.3
0|AE(%)
(G0l2E) 4.9 7.1 7.2 9.2 15.8 12.3 14.6 2.7 -3.3 -13.4 -4.0 12.5
(MiEo|AE 1.0 2.1 3.3 4.0 9.3 1.1 13.8 1.2 -59 -16.6 13.8 13.9
(7|==0/25) 8.6 1.3 5.0 4.8 1.3 12.9 14.1 2.4 -5.7 -16.9 12.5 11.8
Az lE RRFAEd
TE6  HZHHHEN FHOIYE Fo| W MY cE7  H3E s Fo| ¥ MY (&zh
(e (%) (A ) JlE Haptic
80 - ECTED) ~ 25 80 | ‘ ,
70 1 ——— 0|2 E(S) L 50 70 | ®|OIS Driver IC LED Driver IC
60 | \. /0\./. ol 15 60 - Display Power IC lAFilver IC I
50 1 \./o—o/ \ ;0 50 - .
40 A .\ Lo 40 4
30 4 [} ° L 5 30 +
20 A \/ E —10 20 A
10 1 O L —15 10 1
0 T T T T T T T T T T —-20 0 +
s 3 3 8 8 £ 8 5 %
SSSRRRRRERRERER & 3 5 3 & & &5 3 ¢
g REEASH e FEUEASH
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INVESTMENT & SECURITIES

T#8  PeerGroup H|1

S2opHH slePly g Analog Device NXP Rohm
=7} 3t o|= o= s
2020-02-12 8,360 116.9 1355 8,630.0
3} KRW usb usD JPY
Al7 BRI, MotRl) 129.2 43123.4 37,8815 8,632.4
PER(tH)
FY17A - 26.4 23.3 - 29.6
FY18A - 18.9 15.6 12.2 28.8
FY19F 18.7 25.2 24.3 16.1 35.3
FY20F 15.7 19.7 21.0 14.1 24.1
PBR(tH)
FY17A 4.0 25 33 3.0 1.1
FY18A 4.0 2.1 2.9 2.0 1.4
FY19F 48 3.0 3.6 43 12
FY20F 37 3.1 34 48 1.1
oj ZoH(umiziz] Alofel)
FY17A 55.0 5,107.5 9,256.0 3,256.3
FY18A 46.7 6,224.7 9,407.0 3,584.2
FY19F 54.8 5,657.8 9,513.2 3,350.8
FY20F 70.1 6,178.5 10,193.0 3,554.0
FefolQl(uhmista, Mol
FY17A -1.8 1,055.1 2,102.0 294.4
FY18A -6.3 1,899.6 2,710.0 514.5
FY19F 2.2 2,235.8 2,824.6 277.6
FY20F 8.7 2,566.3 3,184.8 406.7
Hei0[2lE(%)
FY17A -3.3 20.7 22.7 9.0
FY18A -13.4 30.5 28.8 14.4
FY19F -4.0 395 29.7 8.3
FY20F 125 45 31.2 1.4
=0(2l(alnickz] Alofel)
FY17A -3.1 7273 2,215.0 2445
FY18A -7.9 1,507.0 2,208.0 336.2
FY19F 6.9 1,778.3 2,364.9 229.5
FY20F 8.3 2,077.8 2,603.9 332.3
EV/EBITDA(EH)
FY17A - 18.9 15.7 345 6.5
FY18A - 8.2 11.0 6.0 7.6
FY19F - 14.1 20.1 135 8.7
FY20F 10.7 12.2 17.4 12.2 7.1
ROE(%)
FY17A -10.5 10.4 9.5 181 3.7
FY18A -33.4 12.5 14.1 18.4 5.0
FY19F 29.0 11.0 135 16.4 3.3
FY20F 26.9 12.4 138 18.6 4.8

AlZ: Bloomberg, FAFASE
F:2020.02.12 Z7P|E, S20I-E2
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INVESTMENT & SECURITIES AnaIySt H_|}’26:_IA_ | iﬁl;l"?'_lx-l
S20LIE(094170.KQ) THSMIE
CHAlEHZ=2 EOUANA
(EiRl:Aleie)) 2017A 2018 20197  2020F  2021F (SRlAeR) 2017A  2018A 2019  2020F  2021F
REA 2.7 287 452 53.3 62.3 ojf&y 55.0 467 548 70.1 85
33! siFAR 53 86 30.7 377 446 &7} 414 365 383 443 51.8
chiggAE 0.0 0.0 0.0 0.0 0.0 nfEs0[e! 13.6 102 165 257 307
&R 114 96 73 79 9.0 Thofe |2z 15.4 16.5 18.7 17.0 19.3
NS 89 95 6.2 6.7 77 ool -18 -3 22 8.7 14
7|Eb 1.1 1.0 1.0 1.0 1.0 olojrol 15 15 97 10 -09
HIRSAM 16.2 130 13.0 132 134 O[x2! 0.0 0.1 0.0 0.0 0.0
SRR 89 7.3 75 79 82 O[Rj|2 0.1 06 19 23 23
e 05 0.4 0.4 05 05 ofskol -10 03 0.0 0.0 0.0
FEAA 6.8 53 50 49 47 X2y ol 0.0 0.0 0.0 0.0 0.0
RIAEH| 429 “ny 582 66.5 75.8 RprfEL0l 0.0 09 0.0 0.0 0.0
A 10.7 103 206 20.8 212 7IE} -06 -34 7.8 -13 -32
ofRIR 31 20 23 25 28 MIEAHISAIRIR! -33 -78 75 97 105
EPiRKRE 70 78 17.8 17.8 17.8 HEA RIS 0.1 0.1 0.7 15 1.1
7 [ElFS A 05 06 06 06 06 HsAlR[R! 3.1 -79 6.9 83 95
HIRSAEA 57 10.7 109 11.1 1.3 SChizol 0.0 0.0 0.0 0.0 0.0
A= 15 6.5 65 65 6.5 = E -3.1 -79 6.9 83 95
7[E} 42 43 44 46 48 (Z220) -32 -79 6.9 83 95
R EA 16.4 21.0 315 319 24 EBITDA -04 42 0.0 10.8 135
N 30 6.7 72 72 72 E=EE 247 219 30.1 367 372
R=oloiz 88 124 119 119 1.9 EBITDAC IS(%) -08 -9.0 -0.1 155 16.4
NISE SN 59  -108 -108 -108  -108 24210[215(%) 33 -134 -4.0 125 138
7 [Ef20l e -0.1 0.0 0.0 0.0 0.0 MEAZAIROIIE 59  -166 13.8 13.9 127
0[2oiz 207 124 184 26.3 35.0 ROA(%) -73  -186 13.7 132 133
A2 265 206 266 346 433 ROE(%) -105  -334 29.0 269 24.3
=Rtz 32 57 64 -134 203 2XROE*(%) -107  -334 29.0 269 243
HESEE FREAK|E
(EiefAlol2) 2017A  2018A 2019  2020F  2021F 2017A  2018A  2019P  2020F  2021F
Holgk= sz 03 -42 151 96 10.0 Exx|=
2ol -3.1 -79 6.9 8.3 9.5 PER(tH) - - 18.7 15.7 137
Hfetgold |87 iz 4.1 35 23 23 23 2% PER(HH) - - 17.7 148 129
R M2 1| 03 03 03 03 03 PBRI(H) 40 40 48 37 30
PEAAZH| 1.1 18 19 18 18 HHEE01S(%) 03 0.4 06 06 06
7EfsiggollE 08 -05 0.2 0.2 02 EV/ EBTDA(HH) - - - 10.7 8.1
HojekE XS -05 0.4 6.0 -1.0 -17 ATA(%,YOY)
TSR 2B -11 18 23 -06 -11 R 06  -151 17.3 279 17.7
WIS FIREST 05 04 33 -05 -1.0 fesbalo] el oY x| X = 308
THRURHT: B7 K2 04 -1.1 03 0.2 0.4 MEASARIES] oY M| =M 286 82
7[R SRfiE -04 -07 0.0 0.0 0.0 220 o Hx| =] 203 14.6
SR sz 43 -01 22 23 24 EPS sl M| =M 19.7 14.6
FERRHEEIS) -0.1 -02 -03 -03 -04 OFIA(th,%)
FERRRINET) -20 -17 -16 -16 -16 Retlg 2499 2793 2192 2563 2945
FRRRZNETY 20 15 0.0 0.0 0.0 Sfulg 617 1018 1183 ®2 75.0
7 EERIES -0.2 03 -03 -03 -03 olRi=AIE -139  -102 -1.1 38 50
MRg=s sz 24 76 91 -0.3 -08 FRIUZ/AP (R 0.1 03 02 04 -05
xRI2e| B7HZ) 55 12.7 10.0 0.0 0.0 TR )
Aol Z7 () -02 -0.1 -09 -0.3 -0.8 EPS -230 -579 446 534 612
HiEEel X2 02 0.1 09 03 08 2HEPS - - 473 566 648
7 ERfFEs -30 -5.0 0.0 0.0 0.0 BPS 1953 1425 1724 2238 2,800
330 B9t 24 33 21 70 69 EBITDA/Share - - - 702 875
7| =52 76 53 86 307 377 CFPS 71 - 597 683 763
7|23 53 86 30.7 377 446 DPS 20 20 50 50 50
Rz FRIFASH
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Compliance Notice
YA X2 2N 7|Fo= X3 71 7B =0l CiohA 77153 istol| &lof5h&o| glgtIct
Sz 2 A2 RIS T IFOZ slHE S| FAIZ 1% IM ER5I UR| eFEHCt
Al S RZE 7 IHFAP L= H 3 XpfA| AR J(I S5k ARRo| glEHCt
TARRAEERE RIERNY SRl & S50t 22510 HA ofsi2kAD F etsHCt
= K20l ARfE LIBES FAIRMEIEIR} 2010 o7iS Matspi| Bixdsi 2lond, ool £Ei5H o[ 7K glo] RIS S Eolsict
& K2e ARl HEE2A 25 MEHS SAIH AEHCH
& KE= GAlel 32| 210] e A0 oS SHEl2E A, HiE, HE, BHa, CHofeh =~ iE-Ict
& K20l 5 L2 Al 2|MAMED | ARIE okt R 2 M2 26 H0fRl Zio (L, HAls O MatMo|L| 2FAS HAEH 4= glgHCh w2k ofst 20l Xigs 12k
o| FAIEX|o| Znjoj| CiEH A ZlAKof st SURIEZ ABE 4= GlgHEt
-ErXP [Z+ 2 FXSZ/FRelA vlg
TEFH U AESH EAPRE1274E (0|12 (0| FHES| oAl =SS oplg) AL TR HS(%)

+ STRONG BUY(@H) FM7 1= ZI | +50%0 1A 0%
- BUY(OH) FM7 |2 ZI | +15%0 [AF ~ +50%0 2+ 89%
- HOLD(Z2) FM7 1= ZIICHH| —109%0[AF ~ +15%0 2+ 1%
+ REDUCE(HE) FM7|EQ B7iCH| —10%0 2+ 0%

(2019.12.30 715)
IP{27 HERIERA Y E 53 Lol
2P 2RIE(%) S20HEI004170KQ) 71 BHEF7 50|
R} SRep ST o | EDF EER EROfEAE  uiEd
A
el Zoih|
2019-11-19 By 8,700 14 137 48
. - ()
2020-02-13 By 10,500 14 o econe R
8,000
4,000
?8 02 18.05 18.08 18.11 19.02 19.05 19.08 19.11 20.02
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