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Above In—line
0
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SR F7H10/22) 11,0509
Key Data (71FL: 2020.10.22)
KOSPI(pt) 2,355
KOSDAQ(pt) 813
HHTH2d) 500
A|7 B (4ld) 107
Z 2| 1/2x(2) 15,200 / 6,300
52 ZF 27t Beta 1.64
HISHTRAI(HT) 9,640
HoAHZEM, HF) 1,613
HoHRHCHZ(3M, ) 19,036
HHE==RIS(20F, %) 0.8
Qf=ol X|28(%) 0.8
FFF X|2E(%)
S FA (2] 3¢2) 37.7
HMolE (2 1¢) 0.5
2| AHD|C|ojR2[ARE 0.3
Company Performance
TUE(%) M 3M oM 1M
QEH#‘%% 09 A7 28 K4

KOSPITH IS %5

25 52 25

Earnings Summary(IFRS %1Zi7 &)

Super-Resolution HW IP

c.WAVE120

= 3Q20 Review: THE +15.0%yoy, 0|2 +24.9%yoy. FAF FZYX| F&
A(10/22) EE3E 317] FIAA (V719> e 48 94, Fold] 1399&
%m COVID-19 443} Aol 273t Ai57Ioie] g e 150% 2715191
YOI 24.9% 713 AAHE AST AL AU A ()
794 9g9ole] 12 oY) of) Felsl AAS Pt
COVID-19 7ggo] A= 7k, A4 o] olFolRl e9le @ 2E i)
o] AE7] ] 9.0% el skl @ golds g0 AdEIohH] 35.6%
ki) wles)
387) RN 293 2 D 33 7198 L= ol vgo] T A
S, =) Y WEAle Aoz Sugeks A @ A%3 § R
ool AdE7I 22 +21.7%, +37.7% $7He 219 @) E§k =7piR Hy
e} vlo] AA%Iw] 217} 56.3%, 23.2% TR SR 73.7% 7K
A 53] W dPdE e Al Yo R 927193 (Upscaling) 815+ 973
HZF4 (Super Resolution) TP 2] & wjZo] w8l A 2429l

»  4Q20 Preview: DfE2 +11.2%yoy, GRI0|2 +6.5%yoy, &F A& H& &L

P 427] A (A7)0 & wiE 57 49, dolele 21 elow dAds
71tiu] 242 +11.2%, +6.5% s7feb P2l A& &8 A o= o g3t

» 2020 PER 27.7 HIZ 22 SEAACHH| ERIZO H2Y F

HAWF7H= A 20209 GRYEP(399 ) 71F PER 27.7 vl 207 22
EZ014 (SYNOPSYS, LATTICE SEMICONDUCTOR, CEVA) 3t PER 61.9 Hl
ojn] gRlso Azl F<

(o] Alotel 3Q20P 4Q20E 2020E 2021E
(%,%p) AlMdbE CH < - - } 2019 ) )

AlMEEE  EALOAKR] Aol ZAMMA xlo] Ol kx| qoq yoy Ofl AR yoy O AfX| yoy
of = 48 4.7 2.1 4.7 18 5.7 181 111 16.1 16.9 4.4 19.3 14.7
%o 1.3 1.2 9.2 1.2 9.3 2.1 59.6 6.5 36 35 -34 48 371
Mol 12 14  -135 14 153 2.0 69.9 83 4.2 38 -9.4 4.3 14.2
0[] 11 15 258 15  -26.0 2.1 92.3 5.6 45 38 -14.9 45 15.7
ooolols 274 25.6 18 255 1.9 37.0 9.6 -16 22.3 20.6 1.7 24.6 40
0|25 232 319 87 319 87 37.8 14.6 -20 28.0 228 -5.2 230 0.2
EPS(&) 461 621 259 622 -26.0 836 92.3 5.6 469 399 -14.9 462 15.7
BPS(&) 3,389 3433 -13 3,116 8.7 3,610 6.5 8.4 3,331 3,610 8.4 3,920 8.6
ROE(%) 13.6 18.1 -45 200 64 245 10.9 -0.6 14.9 1.5 -34 12.3 08
PER(X) 24.0 178 - 178 - 125 - - 15.6 27.7 - 239 -
PBR(X) 33 32 - 35 - 3.1 - - 22 3.1 - 238 -

XiE EA0M0[C|o, REIFAESH
2= EPSE annualized 7 1=
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3Q19A

Al
==

42

2.3
1.7
0.2

54.4
40.6
5.0

1.0
13
14
14

25.2
31.0
32.5
32.5

H 7<7[. £E|:|.

Z7|ZF): NfSAH +15.0%yoy, ZY0(! +24.9%yoy
3Q20P
Alx] YoY QoQ
(%,%p) (%,%p)
438 15.0 232
3.1 35.6 144.7
15 -9.0 -38.9
0.2 -13.9 57.0
64.1 9.8 318
32,1 -85 327
3.7 13 0.8
13 249 118.4
12 79 774
14 -18.0 61.0
14 -18.0 61.0
274 22 1.9
248 -6.2 75
232 -93 55
232 -93 55
EE3 gAHolel =7} =0| OfE°
(&otgl)

3Q19A

3Q20P

A

—

| IT/5G

2Q20A

3.9

1.3
2.5
0.1

32.3
64.8
2.9

0.6
0.7
0.7
0.7

15.5
17.2
17.7
17.7
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INVESTMENT & SECURITIES Analyst I:—|||"7c>'s)|‘_ | |T/5G
TE4 27 H F0| L HIHZ I[F)
(Alofel, %) 1Q18A 2Q18A 3QI18A 4Q18A 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A | 3Q20P | 4Q20F
o=y 28 32 35 46 32 37 42 5.1 25 39 48 5.7
ZfS) 1.1 114.5 24.1 134.1 14.4 14.4 19.1 100 204 46 15.0 11.1
HEE tiEA(MAY)
2fo[AMA 1.1 1.6 1.8 2.8 1.2 2.1 2.3 33 0.5 0.5 1.3 3.1
2YE| 1.6 15 1.6 1.7 1.9 1.6 1.7 1.7 1.9 1.9 25 15
29 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.1 0.2
HEE |E(%)
2ojMA 39.6 50.7 51.9 61.1 37.2 55.3 54.4 64.5 20.6 323 64.1 64.4
Z2E| 56.4 46.6 456 36.8 59.8 426 40.6 329 74.7 64.8 32.1 33.1
29 4.0 2.7 26 2.1 3.1 2.1 5.0 26 4.7 2.9 3.7 2.4
T
0E50(2 2.8 3.2 35 46 3.2 3.7 4.2 5.1 25 39 48 5.7
ol 22| 3.0 3.0 2.7 35 3.1 3.2 3.1 3.1 3.1 3.3 35 36
Fo|o -0.2 0.3 0.8 1.1 0.1 05 1.0 20 -0.5 0.6 13 21
MiFolY -0.1 05 0.8 1.2 0.3 038 13 19 -0.1 0.7 12 20
7|0l -0.1 05 0.8 1.4 0.4 038 14 20 -0.1 0.7 1.1 21
X|uj71 Eolz=o(< -0.1 05 0.8 1.4 0.4 038 1.4 20 -0.1 0.7 1.1 21
0|2 E(%)
(E50(215) 100.0  100.0  100.0 1000  100.0  100.0  100.0  100.0  100.0  100.0| 100.0| 100.0
(THofzi2lH|8) 106.7 91.9 76.6 75.6 97.5 86.5 74.8 61.4 1209 84.6 72.6 63.0
(FHo1UE) -6.7 8.1 234 24.4 25 135 252 86 209 15.4 274 370
(@Ao|2E) -3.8 155 236 26.3 9.1 20.3 30.9 36.6 28 17.2 24.8 35.7
(71702 8) -4.7 159 236 31.0 11.0 214 325 39.7 -3.3 17.7 232 37.8
(RIei7 1 g7|20[2lE) -4.7 159 236 31.0 1.0 21.4 325 30.7 -3.3 17.7 232 37.8
Nz SEEAEH
TE5 3 27| mfEH SoiA £/ nfEH 2y EE6 8 AZYE 2R, shiblz =2 &
(dofel) (Hela) - (%)
61 61  —e—goys(®) [60
5 5 | [ ] [ ] /‘ K 40

o = N w A
3A n——
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0A
7A ——
8A IEEEEEES————
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L .‘\‘ I
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| | | |
® o & N
o © o o

L et L et et B et L B Bt B R 0 LN e s s s s s s s s B s B s s =100
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CoIIbbooNr®®35 09 33IITTSIILTSSTEES
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INVESTMENT & SECURITIES Analyst t—|||"7c,E)|‘_ | |T/5G
TE7 AR FO| 3 HY
(Alofel, %) 2009A  2010A 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F
o=y 7.5 9.1 8.6 8.9 10.0 10.8 12.0 13.7 9.1 141 16.1 16.9
Z18) -11.3 227 -6.4 37 128 7.9 1.5 135 =338 56.2 14.1 4.4
HEE oiEA(M)
2ojMA - 6.2 6.3 5.4 5.3 5.1 5.6 6.7 3.0 7.4 8.8 8.5
2YE| - 26 2.0 2.7 4.0 49 5.7 6.4 5.6 6.4 6.8 7.8
B9 - 0.3 0.3 0.7 0.8 08 0.7 0.6 0.4 0.4 0.5 05
HEE HIE(%)
EIIES - 68.2 73.3 61.4 52.6 47.0 46.3 493 329 52.2 54.4 50.3
Z2E| - 28.3 232 30.4 39.6 456 475 46.6 62.3 45 1 42 4 46.4
2% - 35 3.6 8.2 7.8 7.4 6.2 4.1 4.7 2.7 3.2 33
=2
ij&50(< 75 9.1 8.6 8.9 10.0 10.8 12.0 13.7 9.1 14.1 16.1 16.9
ol 22| 5.7 6.0 7.0 8.0 8.7 8.8 9.7 10.9 10.6 12.1 12.6 13.4
Fo|o 1.7 3.2 1.6 0.9 1.3 20 23 28 -15 20 36 35
MiFolY 15 28 1.2 0.7 1.3 22 28 32 22 2.4 42 338
27|01 23 3.0 1.3 05 0.7 25 29 36 23 26 45 338
X|uj7|d E7l=o(y - 3.0 1.3 05 0.7 25 29 36 23 26 45 338
0[25(%)
(iE50(215) 100.0  100.0 1000  100.0  100.0  100.0 100.0 1000  100.0  100.0  100.0 | 100.0
(Hojai2|s|8) 76.9 65.5 81.7 90.1 87.3 81.2 80.5 795 1167 85.7 77.8 79.4
(Eo|UE) 231 345 18.3 9.9 12.7 18.8 19.5 205 -16.7 14.3 2.3 20.6
(@Ao|2E) 20.2 31.0 142 7.4 13.0 20.3 235 233  -243 17.2 26.0 25
(E7170128) 309 328 15.6 55 7.2 233 24.2 260 -257 18.7 28.0 28
(X671 &0l E) - 328 15.6 55 7.2 233 24.2 260 -257 18.7 28.0 28
2019 A2 HD &, 2000 HEE] 0320 | &
Rz AR
8 20179 O|% AN HITA| 2l5M| Mgt EE9 & 2l=2t & eAdE 35 5
(Meie) (M) - (%)
17 e 181 —e—giolem(?) 40
16 4 ZHE )
14 .E}OM;:Q li p \/\ 30
12 ] ° . o—o—® /°\0 L 20
b 101 \o/. / L 10
8 1 8 1
6 6 L0
4 4 4 A
o | 5 | L =10
Oi< < £ £ £ &£ & < g £ 4 0 < < < < < < < < <‘<.t‘<‘<‘u. 20
2 £ & 2 I 2 £ = 2 2 8 L PSS -V BB O~ 3PS
S R IR R RIS SS828R88888%8¢%
N N A SN
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INVESTMENT & SECURITIES = Al

Il. Valuation Table

EE10 Z=H Peer Group Valuation Table
&AoHo|Clof 7 SINOPOYS = o
CORP
27t 3l o= o2 o=
eSS 11,050 225.0 34.8 440
3} KRW usD usD usD
Al71E(AolRl, wale) 106.5 34,150.9 4,702.7 9741
PER(tH)
FY18A 17.9 209.0 33.0 202.6 391.3
FY19A 15.6 9,098.4 37.1 53.4 27,204.8
FY20F 26.3 61.9 406 55.1 90.1
FY21F 225 459 36.5 45.1 56.0
PBR(tf)
FY18A 1.7 3.1 3.8 3.4 2.0
FY19A 2.2 5.1 5.0 7.9 2.3
FY20F 3.0 10.0 7.2 12.7 -
FY21F 2.7 8.6 6.5 10.7 -
oK (Alofel, uinictz)
FY18A 141 3,121.1 398.8 77.9
FY19A 16.1 3,360.7 404.1 87.2
FY20F 16.8 3,680.2 399.9 93.9
FY21F 19.3 3,982.6 437.3 9.3
Hodolol(Mlofel, uinictay)
FY18A 2.0 360.2 -3.1 -1.2
FY19A 3.6 520.2 59.0 -1.9
FY20F 3.4 995.5 95.6 9.9
FY21F 4.7 1,120.4 117.1 16.0
HHO|AE(%)
FY18A 143 3.1 115 -0.8 -1.6
FY19A 22.3 9.3 15,5 146 2.2
FY20F 20.2 20.5 27.0 23.9 10.5
FY21F 244 23.7 28.1 26.8 16.1
F0[9l(flefel, wnictzy)
FY18A 2.6 4325 -26.3 0.6
FY19A 45 532.4 435 0.0
FY20F 41 859.6 88.0 11.4
FY21F 4.7 959.1 107.9 14.9
EV/EBITDA(tH)
FY18A 116 50.4 20.8 15.1 115.2
FY19A 12.4 437 24.2 255 81.5
FY20F 20.8 348 30.8 38.9 -
FY21F 15.9 30.2 26.4 341 -
ROE(%)
FY18A 9.6 0.7 12.8 -11.1 0.2
FY19A 14.9 9.6 14.1 148 0.0
FY20F 12.1 1941 191 - -
FY21F 12.8 19.1 19.1 - -

,2020.10.22 B7}7|F EAoMn[Clof= SALFER| 7 =
A= Boomberg, FRIFASE
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INVESTMENT & SECURITIES Analyst I:—|||"7c>'s)|‘_ | |T/5G
ElAOHDOIC]0] (094360.KQ) THFHIE
ChRicH=E EOPHAN
(Chef:Alof2d) 20184  2019A  2020F  2021F  202F (Chef:-Aof2)) 2018A  2019A  2020F  202IF  2029F
A 319 359 384 fn7 469 off=oy 141 16.1 169 193 22
TSR 238 26.6 295 325 37.3 B718(%) 56.2 141 44 147 147
SEAMRR 175 19.2 214 234 26.9 &R0t 0.0 0.0 0.0 0.0 0.0
oiERA 5.2 6.5 72 8.2 95 of&E30(9 141 16.1 169 193 22
NS 0.0 0.0 0.0 0.0 0.0 oy 2 Bk | 12.1 126 134 14.6 16.0
HIFSAR 8.0 9.2 89 9.2 96 7|Efieiaol (0.0) 0.0 0.0 0.0 0.0
SRR 6.9 76 74 77 8.0 elolo] 20 36 35 48 6.1
TR 0.4 0.7 08 1.0 11 Z718(%) =] 77.7 (3.4) 37.1 29.1
7|Et 0.7 09 0.7 0.6 0.5 EBITDA 26 42 41 55 6.9
SxiEA 33 38 36 39 43 Z718(%) =5 60.3 (0.4) 323 259
g 22 32 2.7 30 34 Hejejol 04 06 03 (0.4) (0.6)
mHRIRH= 16 23 19 2.1 25 O[X|2! 0.3 05 05 06 0.7
FEAO XIS 0.0 0.0 0.0 0.0 0.0 olxHI2 0.0 0.0 0.0 0.0 0.0
7|Et 0.6 08 0.9 09 09 R0l 0.0 0.0 0.0 0.0 0.0
HIFSE 1.1 06 09 09 0.9 7|Efliiaol 0.1 0.1 0.1) (1.0) (1.3)
HISSO0 [RIS:AH 0.0 0.0 0.1 0.1 0.1 MNE=z0[2 24 42 38 43 55
7|Et 1.1 05 08 08 0.9 =718(%) =3 723 (9.4) 142 2.8
A2sA 285 321 348 378 428 HoldH|Z 0.2) 0.3 0.0 (0.1) 02)
NN 285 321 348 378 426 ko[ 26 45 38 45 57
A== 39 39 5.0 5.0 5.0 Z18(%) =rg) 71.1 (14.9) 15.7 271
Rp2oiz 15.7 15.7 14.6 14.6 14.6 =l SN 2.6 45 38 45 5.7
o[2ioiz 1.3 148 175 205 25.3 Z718(%) =] 711 (14.9) 15.7 27.1
7|Et 223) 23 2.3 2.3 2.3 H[X[HHR |2 0.0 0.0 0.0 0.0 0.0
ENETANTS 0.0 0.0 0.0 0.0 0.0 EPS(&)) 274 469 3% 462 587
R=EA 285 321 348 378 428 =718(%) =3 711 (14.9) 15.7 27.1
e 0.0 0.1 0.1 0.1 0.1 SHEPS(E) 274 469 399 462 587
FXRI (17.5) 19.1) 21.3) (23.3) (26.8) =718(%) =3 711 (14.9) 15.7 27.1
ettt TR HE
(SHl-Aleted) 20184  2019A  2020F  2021F  2029F 2018 20194  2020F  2021F  202F
Helsiz 29 29 36 44 55 TEXE(E)
ool 26 45 38 45 5.7 EPS 274 469 399 462 587
PN AZE]] 0.6 06 0.7 0.7 08 BPS 2,962 3,331 3,610 3,920 447
7|EH 2R 0.0 0.1 0.1 0.0 0.0 DPS 72 152 % 100 140
N (0.6) 2.6) (1.1) (0.8) 09 2ojopM(HH,%)
&N 1.2) 2.0) 0.7) (1.1) 1.2) PER 17.9 15.6 277 239 18.8
TIRRNET D 0.0 0.0 0.0 0.0 0.0 PBR 17 22 31 28 25
OHRIRHFE ) 0.6 0.5 0.4) 0.3 0.3 EV/ EBITDA 115 124 20.6 15.2 116
7|Et 0.0 (1.1) 0.0 0.0 0.0 Higolg 15 2.1 08 09 13
FRpiz ®.1) @7 (1.8 (.7 (1.9 PCR 142 138 232 205 16.5
EB SRR 05) (1.0) (8.3) ©0.7) (0.8) 1M (%)
W |EXEHL 0.0 0.0 0.0 0.0 0.0 elolelg 143 23 20.6 246 277
AdH SR} (0.4) 0.5) (0.5) 0.6) 0.7) EBMDAO[!E 18.3 257 24.6 283 31.1
PRI 0.0 0.0 0.0 0.0 0.0 Tolelg 187 280 228 23.0 255
NS 0.7) 0.3) 0.0) 0.1) 0.1) ROE 96 14.9 15 123 14.1
stz 00 06) 12 (15 09 ROIC 14.6 25 19.6 254 303
U257} 0.0 0.0) 0.0 0.0 0.0 P (tH,%)
WA 0.0 0.5) (1.1) (1.5) 0.9 TARIFAP |RI2 (61.3) (59.6) (61.3) (61.6) (63.0)
HiSERZ 0.0 05 1.1 15 09 Fedlg 11016 8339 10723 10715 11105
g 5z (3.2 0.3 0.6 12 28 OR{AIE nfa nfa n/a n/a n/a
7|xEZ 6.3 30 2.7 33 45 =M (3)
7| 30 2.7 33 45 7.3 SRMsIME 05 05 05 05 05
Gross Cash flow 33 5.1 46 5.2 6.4 iERHESIME 30 2.7 25 25 25
Gross Investment 6.3 43 (5.4) 18 20 NN = =2 n/a n/a n/a n/a n/a
Free Cash Flow (2.9 08 10.0 34 44 ojlRiRSME 138 82 8.0 96 96

& SREAEH
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Compliance Notice

Ak AR M 7[R0 Xk 3 i 7 HSHEE =0l ChotiM 77 (B3 tidtol| Elofsh 20| gt
ke 2 AR W RIS 7|F0=2 siLERe| FAS 1% l F BRoKD QK| kst
HAke S KBS 7 [HFAP L EE= M| 3 RofA| AR J(I S5HARMO| gt

TAIRMERE= KERM SR & S50t H2isiod JiAK 0|6H%+?1|7+81§LIE+

= Ri20l| ARYE HEE2 ZAIRAMEIR} 2010| opis Mekp| bt
& XEE AR MEE2A BE MARHS SAI| kEHC

& KE= EAlel 32| 210] OGP0 OfiEEH SEl=;
= X20l| SR LHE2 AL 2IMRIMED | A= 0 AlE 2 AR 2 017 ZI0L SAks 1 HEMO|H M Ak 4= g i OfS Aol RKiges 12
| FAIEXS| Znjoj| CHEHEHA Ao CHSH BURIZE ABE 4= QlEHEt

FA[2) A ERST ALk el

ESM Y AZTTH FAPRE1271 (FV|EY B (oiH| 6552 o SETUES o[ AL FRICfA HIE(%)
+ STRONG BUY(@H=) FHU |2 BT IohH | +50%0 Ak 0%
- BUY(H) FM7 1 BII0HH| +15%01AF ~ +50%0 2 85%
+ HOLD(EE) M |= BT[] -10%01AF ~ +15%0(2F 15%
+ REDUCE(H=) X712 Z7 i8] -10%0[2t 0%
(2020.09.30 7 &)
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