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)

SXF7H01/28) 15,500
Key Data (717 2021.01.28)
KOSPI(pt) 3,069
KOSDAQ(pt) 961
A7) 500
A7 1508 (Mod2) 149
52 3 &(1/A[X(8) 17,350 / 6,300
52 U7t Beta 1.40
BRI AI(H) 9,640
HrAHZHEM, HF) 1,237
Hr72iCHZ(3M, Bhak) 17,338
iU E(20F, %) 2.1
Qf=ol X|28(%) 0.8
TOFF XIEE(%)

S FA (2 3¢2) 37.7

Mg (2 1¢) 0.5

ZAHD|C|ojRE|ARE 0.3
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Earnings Summary(IFRS 927 |F)

AUERSA @

4020 BZAH Review:
nj= Z2HE xHoZ AF J|tiX| 53|

s 4Q20 Review: COVID—19 Z QI 0|2A|Y Z=HE X|HoZ AN HE

HL(1/28) st 4 17] A (AA710) < wied 42 944, 39019 10 999E 94
& COVID-19 /33 A0 qlajo] ey |vi] vz 17.5% 22813l 9ol
912 49.1% A3 FAF A4S RIS, A F9A (E 57 A9, sjere] 21 ¢
<) o] wlEe) 9 dgjojols & FOE BRI 1% XS Bl o) O ZLE vl
Zdo] Ads7] ] 4.1% S7HISeIE B8k, @ COVID-19 “38jo] A|&=|wA 2t
oA Fdllo] dE 7] 31.5% A7) el

2020'd AAN 3AHARJ AL D 5= 714S THLE g glo|dA wigo] te 213y
HA oA diEe] ST, T 2LE] FAE A3 2 8] oS dolsitke A
7, @ ARiEole) goldA W 2] Follo] Adi] S7HIE Helal §lthe 219 @
S7MEE B, v)a QR Adn) 242} 35.9%, 41.2% HAFANE S go)da
2l 29E] ufEo] 57.6% F71319S-

s 1Q21 Preview: D{EH +35.2%yoy, H0|! ExfRztyoy, AR 3= M3t

A 2021 ' 157) oA (178710 & viEe) 34 99, o]l 29¥os A
W7 1om] viEee 35.2% 718k, ggjolele SApdlo] 7hsd Zl0 R ofddh 53
AAFGH v]=F glodA Aoko] 57 it Qlar, = U vlvRe] wEEA) ARglel gt
S R A] thoket okl SAE A S Ikl Q7] Wi,

» 20219 A% J|F, PER 37.2 |2 S2H SEYACHH| EQI=0 HeH 5

TR A 2021 W S EP (416 €) 71F PER 37.2H) 207 F2d 55
%A (SYNOPSYS, LATTICE SEMICONDUCTOR, CEVA) %3t PER 56.7 Hj th] &
Qlsjo] A 54

(El9): Alofel 4Q20P 1Q21E . 2020E 2021E

(%,%p) AT CfolAR| Kol ol Off Ak q0q yoy o OfjAkx| yoy  OfjAA| yoy
o= 42 5.7 -25.8 - 3.4 -18.3 35.2 16.1 15.4 -4.6 18.2 18.0
2jedole] 1.0 2.1 -52.2 - 0.2 =791 EX 3.6 2.4 -33.8 4.6 93.2
ANEole 0.3 2.0 -85.5 - 0.3 -13.1 =2 42 2.1 -50.4 4.0 91.3
=09 0.2 2.1 -90.1 - 0.3 242 =X 45 1.9 -57.3 4.0 108.2
elolds 23.8 37.0 -13.2 - 6.1 =17.7 27.0 22.3 15.5 -6.8 25.3 99
F0QE 5.1 37.8 -32.7 - 7.7 2.6 11.0 28.0 125 -155 22.1 9.6
EPS(8) 88 886 -90.1 - 109 242 =2 469 200 -57.4 416 108.2
BPS(&) 3,411 3,610 -55 - 3,286 =87 2.5 3,331 3,411 2.4 3,675 7.8
ROE(%) 2.6 245 -22.0 - 3.3 0.7 4.4 14.9 59 -9.0 1.8 58
PER(X) 176.2 17.5 - - 1418 - - 15.6 775 - 372 -
PBR(X) 45 4.3 - - 47 = = 2.2 45 - 4.2 -

Rz ZlAoho|ciof, FRISASA
= EPS&= annualized 7|&
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I &I 0] & Y
SE1 4020 HYHH(HTIF): 1EY +15.0%yoy, YAOI2 +24.9%yoy
4Q20P 4Q19A 3Q20A
(ggj%’%) AlX YoY QoQ Al AlM
= (%,%p) (%,%p) = =
L= 42 -17.5 124 5.1 48
Al =Y
EIVIGES 2.2 -31.5 -26.8 3.3 3.1
2E| 1.7 4.1 13.1 1.7 15
29 0.2 56.5 145 0.1 0.2
N E Rl
2foldx 53.6 -10.9 -10.5 64.5 64.1
2E| M5 8.6 9.4 32.9 32.1
29 4.9 2.3 1.1 26 3.7
9
gelolf 1.0 -49.1 -238 2.0 1.3
MiEol 0.3 -84.3 -75.3 1.9 1.2
27lzol 0.2 -89.5 -80.9 20 1.1
X|ujF E7lzole] 0.2 -89.5 -80.9 20 1.1
0|2UE(%)
gelo|yE 23.8 -14.8 -3.6 38.6 27.4
MiEo|YE 7.0 -20.6 -17.8 36.6 24.8
E7[zo0|AE 5.1 -34.7 -18.2 398 23.2
X|ujFF E7lollE 5.1 -34.7 -18.2 39.8 23.2
R FAFAEH
TE2  EopdA hE 24 7 2| S B0t TE3 OfEY A0 B 40l 2 = it
(Hodl)  metojMa
3.5 1 ZHE|
3.0 | . -31.5%
2.5 1 T
2.0 ”
1.5 _____:rf'jj/c’__ -»
1.0 4
0.5
0.0
S S S S
g g g g
N N Xz RS
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4 27H 30| Y Y (94 71D
(Alefel %) 1Q18A  2Q18A 3Q18A  4Q18A 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A  3Q20A | 4Q20P
oY 2.8 32 35 46 32 3.7 4.2 5.1 25 3.9 48 42
EX) 1.1 1145 241 1341 14.4 14.4 9.1 100  -204 46 150 -176
HEY o ZH (M)
EINIGES 1.1 1.6 1.8 2.8 1.2 2.1 2.3 3.3 0.5 0.5 1.3 2.2
2AE| 1.6 15 1.6 1.7 1.9 1.6 1.7 1.7 1.9 1.9 25 1.7
== 0.1 0.1 0.1 0.1 0.1 01 0.2 0.1 01 0.1 0.1 0.2
HEE |E(%)
EINIES 39.6 50.7 51.9 61.1 372 55.3 54.4 64.5 20.6 323 64.1 53.6
2| 56.4 46.6 456 36.8 59.8 426 406 329 747 64.8 321 415
== 4.0 2.7 26 2.1 3.1 2.1 5.0 26 4.7 2.9 37 4.9
2ol
of&50( 2.8 3.2 35 46 3.2 3.7 4.2 5.1 2.5 3.9 48 4.2
o2y 3.0 3.0 2.7 35 3.1 3.2 3.1 3.1 3.1 3.3 35 3.2
gelo| -0.2 0.3 0.8 1.1 0.1 0.5 1.0 2.0 -0.5 0.6 1.3 1.0
AiEol -0.1 0.5 0.8 1.2 0.3 0.8 1.3 1.9 -0.1 0.7 1.2 0.3
E7lzold -0.1 0.5 0.8 1.4 0.4 0.8 1.4 2.0 -0.1 0.7 1.1 0.2
X|uH7 | E7lz0lY -0.1 05 08 1.4 0.4 0.8 1.4 20 -0.1 0.7 1.1 0.2
OIO'E(%)
(iE50198) 1000 100.0  100.0  100.0  100.0 1000  100.0  100.0  100.0  100.0  100.0 | 100.0
(EFDHLEIHIg) 106.7 91.9 76.6 756 975 86.5 748 614 1209 84.6 726 76.2
(EHololE) -6.7 8.1 23.4 24.4 25 135 25.2 386 -20.9 15.4 27.4 238
(Halo[2l8) -38 15.5 23.6 26.3 9.1 20.3 30.9 36.6 -2.8 17.2 248 7.0
(E|z0l2E) -47 15.9 236 310 11.0 21.4 325 39.7 -3.3 17.7 232 5.1
(Kluf7 | S7lz0lAUE) -4.7 15.9 23.6 310 11.0 21.4 325 39.7 -3.3 17.7 232 5.1
iz AR
TES  ERMEN 0 EE6  EIIHARYE 2R skl B2 4
() (i ®) s (5 (%)
61 61 ——guoB(®) 60
5 51 e 2 A A 40
4 ] 4 ] ‘/ .\. 0/\. ’ \‘\./. ‘\. o ‘/‘ .\.,0'. o'..: 20
/ VR J / 0
3 1 3 1 H e | —20
2 4 2 e ° r —40
L —60
1 1 ! | _go
©53235058588083858083¢9¢g ©358063585093808395¢g
N N 1= FRIFASE
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TE7  GZHEH FO[ U NY (REIID)
(A4o12,%) 2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F  2021F
&Y 9.1 8.6 89 100 108 120 13.7 9.1 14.1 16.1 15.4 18.2
(E 227 64 37 128 7.9 .5 135 =338 562 74.1 4.6 18.0

HIEE ohEA(4R)

EYAES 6.2 6.3 5.4 5.3 5.1 5.6 6.7 3.0 74 8.8 7.1 8.7
2E| 2.6 2.0 2.7 4.0 4.9 5.7 6.4 5.6 6.4 6.8 7.7 8.8
89 03 03 0.7 0.8 08 0.7 0.6 0.4 0.4 0.5 0.6 06

HEE dI13(%)
2fo|dA 68.2 73.3 61.4 52.6 47.0 46.3 49.3 32.9 522 54.4 46.1 47.8
E2ZE| 28.3 23.2 30.4 39.6 45.6 47.5 46.6 62.3 451 424 49.9 48.7

29 3.5 3.6 8.2 7.8 7.4 6.2 41 47 2.7 3.2 4.0 36
ol
fZEZ0(|2 9.1 8.6 8.9 10.0 10.8 12.0 13.7 9.1 141 16.1 15.4 18.2
Thof 2z |u| 6.0 7.0 8.0 8.7 8.8 9.7 10.9 10.6 121 12.6 13.0 13.6
gdolel 32 1.6 0.9 1.3 20 2.3 28 -15 2.0 36 24 46
MiEolef 2.8 1.2 0.7 1.3 22 2.8 32 -22 24 42 2.1 4.0
27]&0[ 3.0 1.3 05 0.7 25 29 36 -23 26 45 1.9 40
P[] = ] o] 3.0 1.3 05 0.7 25 29 36 -23 26 45 1.9 40
0[2E(%)
(oE50(98) 100.0  100.0 1000  100.0  100.0  100.0  100.0 1000  100.0  100.0 | 100.0  100.0
(malzzlH8) 65.5 81.7 90.1 87.3 81.2 80.5 795 1167 85.7 77.8 84.5 74.7
(FHo[2E) 345 18.3 9.9 12.7 18.8 19.5 205 -16.7 14.3 223 15.5 253
(BMo|2E) 31.0 142 7.4 13.0 20.3 235 233  -24.3 17.2 26.0 13.5 219
(71702 8) 328 15.6 55 7.2 233 242 260 257 18.7 28.0 12.5 221
(X7 1Y o0l E) 328 15.6 55 7.2 233 242 260 257 18.7 28.0 12.5 221
Nz FAsAE
TES8 2017 A O % A& HZAM| 3[5A| gt TE9 & al=2t 2 +U4E 315 5
IS (@%8) ETE %)
20 - s 207, —rEoeEE) 40
18 A 2o 18 1 | 20
16 1 mejojua ]g I \ . o
14 7 | —o—¢ - 20
12 21 N e ° < \./
10 | 10 A " F10
8 s |
6 6 ro
4 i
2 4 L —10
2 -
0 - 0 hd —-20
S 23 5 3 5 52T F S5 £ < < < < < < <« < < < o ouw
S 55555355 8 88 S ¥gIggre22gRgy
8§88 88888 RSS RRRRRRRIRRAEK
= FREAsA Rz FRFASA
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Il. Valuation Table

EE10 Z=H Peer Group Valuation Table
&AoHo|Clof 7 SINOPOYS = o
CORP
= 3= o= o= o=
eSS 15,500 254.5 37.8 61.2
3} KRW usD usD usD
Al7 15 (Ao, wipicta) 149.4 38,951.4 5149.4 1,361.5
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 775 73.0 40.4 56.2 122.4
FY21F 37.2 56.7 35.8 49.1 85.2
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 45 9.9 7.0 12.8 -
FY21F 42 75 4.4 10.5 -
oK (Alofel, uinictz)
FY18A 141 3,121.1 398.8 77.9
FY19A 16.1 3,360.7 404.1 87.2
FY20F 15.4 4,026.1 404.0 95.3
FY21F 18.2 4,359.7 436.7 100.9
Hodolol(Mlofel, uinictay)
FY18A 2.0 360.2 -3.1 -1.2
FY19A 3.6 520.2 59.0 -1.9
FY20F 2.4 1,179.5 100.1 5.6
FY21F 46 1,335.6 117.4 9.0
HHO|AE(%)
FY18A 143 3.0 115 -0.8 -1.6
FY19A 22.3 9.3 15,5 146 2.2
FY20F 155 20.0 29.3 24.8 5.9
FY21F 25.3 22,1 30.6 26.9 8.9
F0[9l(flefel, wnictzy)
FY18A 2.6 4325 -26.3 0.6
FY19A 45 532.4 435 0.0
FY20F 1.9 988.8 941 115
FY21F 4.0 1,123.1 109.0 16.4
EV/EBITDA(tH)
FY18A 116 50.4 20.8 15.1 115.2
FY19A 12.4 429 218 255 81.5
FY20F 345 35.7 29.2 421 -
FY21F 18.4 31.4 25.8 37.0 -
ROE(%)
FY18A 9.6 0.6 12.8 -11.1 0.2
FY19A 14.9 9.6 14.1 148 0.0
FY20F 5.9 185 18,5 - -
FY21F 11.8 13.7 13.7 - -

,2021.01.28 717 |= EAoM0[Clof= SALFER| 7 [=
A= Boomberg, FRIFASE
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ElAOHDOIC]0] (094360.KQ) THFHIE
A== I AN
(hl:-Aleted) 2018 20194  2020P  2021F  202F (cil-Alefed) 2018A 20194  2020P  202IF  202F
RRASH| 319 359 394 420 469 ozl 14.1 16.1 15.4 182 208
FEAIA 238 2.6 255 296 352 Z718(%) 56.2 14.1 (4.6) 18.0 14.6
MR 17.5 19.2 200 235 282 ofEet 0.0 0.0 0.0 0.0 0.0
oA 5.2 6.5 46 53 6.0 0f&30(9 141 16.1 154 182 208
TYRRA 0.0 0.0 0.0 0.0 0.0 Tof 2 e ki | 12.1 126 13.0 13.6 14.9
HIFSAR 8.0 92 139 124 1.7 7 |Eleieiaol (0.0) 0.0 0.0 0.0 0.0
SRR 6.9 76 8.1 85 838 ool 20 36 24 46 59
R 0.4 07 5.0 33 24 Z18(%) =] 777 (33.8) 93.2 283
7|Et 0.7 09 0.7 06 05 EBITDA 26 42 39 71 77
HiEAH 33 38 65 66 6.7 Z718(%) =5 60.3 6.5) 82.4 82
TS 22 32 24 25 27 Hejejol 0.4 06 023 (06) 0.7
OHRURHS 16 23 0.7 08 09 O[X|2! 03 05 04 05 06
TS |RISAY 0.0 0.0 09 09 09 olxHI2 0.0 0.0 0.1 0.2 0.2
7|E 06 08 09 09 09 R0l 0.0 0.0 0.0 0.0 0.0
HIFSE 1.1 06 41 41 4.1 7|Efliiaol 0.1 0.1 (0.6) 0.9 (1.1)
HIFS0 RIS 0.0 0.0 36 36 36 Mol 24 42 21 40 52
7|E 1.1 05 0.4 04 05 =718(%) =y 723 (50.4) 913 299
A2sA 285 321 329 354 40.2 HoldH|Z 0.2) 0.3 0.2 0.0 0.0
NN 285 321 329 354 402 kol 26 45 19 40 52
A=z 39 39 5.0 5.0 5.0 Z718(%) =3 71.1 (57.3) 108.2 299
Rp2oiz 15.7 15.7 14.6 14.6 14.6 =l SN 26 45 19 40 52
o[aloiz 11.3 14.8 156 182 29 =718(%) =y 711 (57.3) 108.2 299
7[E} 223) 23) 223) 223) 223) 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(8d) 274 469 200 416 541
KA 285 321 29 354 402 =718(%) =y 711 (57.4) 108.2 299
e 0.0 0.1 45 45 45 SHEPS(E) 274 469 200 416 541
=RRIE (17.5) (19.1) (15.5) (18.9) (23.7) =718(%) =y 711 (57.4) 108.2 299
SIESER FQEXK|E
(SHl-Aleted) 2018A  2019A  2020P  2021F  2029F 2018  2019A  2020P  2021F  202F
Helsiz 29 29 37 59 6.3 TR ()
ool 26 45 19 40 5.2 EPS 274 469 200 416 541
AR 06 06 15 25 18 BPS 2062 3,331 341 3675 4166
7|EH 2R 0.0 0.1 0.4 0.0 0.0 DPS 72 152 50 % 130
N (0.6) 2.6) (0.4) (0.6) 0.7) 2ojopM(HH,%)
IERALNETY 1.2 2.0) 19 0.7) 08 PER 179 156 775 372 286
TIRRNET D 0.0 0.0 0.0 0.0 0.0 PBR 17 22 45 42 37
OHRIRHFE ) 0.6 05 (1.6) 0.1 0.1 EV/ EBITDA 115 124 345 18.4 16.4
7|Eb 0.0 (1.1) 0.7) 0.0) 0.0) Higolg 15 2.1 03 06 08
iz 6.1) @7 10 (1.6) (1.7) PCR 142 138 387 23.0 214
AN 05) (1.0) 6.6) (0.6) (0.6) 1M (%)
A |FASH 0.0 0.0 0.0) 0.0) 0.0) geloRlg 143 23 155 253 283
A |ZA} (0.4) (05) (1.0) (0.6) 0.7) EBTDAO[IE 18.3 257 252 39.0 36.8
PRI 0.0 0.0 0.0 0.0 0.0 ollg 18.7 28.0 125 221 25.0
SRR 0.7) 03 0.1) 0.1) 0.1) ROE 96 149 59 118 138
stz 00 ©06) (13 (15 (05) ROIC 14.6 25 14.9 202 2.7
SEEEA 0.0 0.0) 0.2) 0.0 0.0 OFA (BH,%)
WA 0.0 (05) 1.1) (15) 05) TARIFAP |RI2 61.3)  (596) (4700 (635  (59.0)
HiSERZ 0.0 05 1.1 15 05 Fedlg 11016 8339 10463 11653 13190
far=g-ya 8.2 03 33 29 42 OXiZAHIS n/a nla 254 186 238
7| =542 6.3 30 27 6.0 89 =4 (3)
7| 30 2.7 6.0 8.9 13.1 N o= 05 05 0.4 0.4 05
Gross Cash flow 33 5.1 39 6.5 7.0 N S 30 2.7 28 37 37
Gross Investment 6.3 43 (7.3 16 17 NN = =2 n/a n/a n/a n/a n/a
Free Cash Flow @9 08 11.1 49 52 ojlRiRSME 11.8 82 10.2 247 247

& SREAEH
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Compliance Notice

SAk= XIE 2MU 7|F0=2 X|-k3 i 2SS =0l tioiM 7715 tistof] &ois&o| gt
Al 2 AR WIS 7|50 siEERe| FAIS 1% Ol BRSI K| SiEHCt

Ehle & XI2E 7[AFAP = | 3 KofA| AP MiSSH ARMO| gt

TARMERL= KERML SR & S=at fzisiod KA ofshzbA7 | etsHct

= R0l ARYE LHSE2 ZAIRAMEIR} 2019] of
Z Rj2E AR HRIZ2A 2E MEHS S ol 4&HD

t
& KEe EAlel 32| 210] oS Aol oiEfSH SEl2E =A, Hi=, &
5 o

S Aol P5E LSS SAL2IMRIMED F A2[eh R AIR 5 YR 27| HORE Z0|-t AR 1 FRH0| RS BaR 4 SIEHICE TRIM Ofifet 290l A=zs 1

Of FAIFXIR| Zupol| Chet A MRlAAof| Chet SURIZZ ARZE 4= gEHCt

AP % EASE/FARIA v
S25H Y AEFH SAVRE 12748 (RAVIE Bkl | FHESS) oy SE4I8S ool SRRl B1S(%)

- STRONG BUY(@H) X7 |2 7 [l ] +50%01A¢ 0%
- BUY(H) M7= BT IEhH] +15%0Ak ~ +50%0 [2F 93%
+ HOLD(EE) ZH7|1Z Z[cfH| —10%01AH ~ +15%0 3t 7%
+ REDUCE(TH=) ZX |22 Z7[cH | -10%02F 0%

(2020.12.31 7|%)
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