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Online video traffic as a whole increased 17.4% in the span of 2-3 weeks. According to QuestMobile, the online video streaming
market DAU rose from 2.64 billion between 2-8 Jan to 3.10 billion as of 2 Feb

www.phdmedia.com

Cloud-based office services have attracted an unexpected audience: Two key doud-based office services, Alibaba-owned Ding
Talk and Tencent-owned WeChat for Work, are seeing a sharp increase of users due to the significant number of people working
from home. However, they have also attracted and unintended audience — Chinese students! With most schools being
temporarily closed and the government launching study-from-home initiative (called in English, “Classes are suspended, but don’t
stop studying!”), many teachers are using the two platforms to move their classes online to keep the impact of school closure to a
minimum. That has led to a large number of students, annoyed that they have to continue to study, leave seemingly flattering
reviews of the platform, and giving both platforms one-star rating. This became such a big issue that Alibaba even used its Ding
Talk’s logo, an animated bird, to appeal to the students for mercy and ask them to stop leaving poor reviews,
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It is not only the Netflix that getting “beneficiary” of the coronavirus keeping people safer at home, but most of the internet-
connected costumers and services are benefitting. Which include Facebook Amazon and others. Also, throw in Microsoft, Sony
and a game developer are also getting benefits from it. They all are benefitting from people staying at home because they
provide their services to you at your home. We are willing to identify what product/ service/ company/ would potentially benefit
in a world of segregated individuals. What would people when they stuck in the house?
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CP (5¥15%): 29,150

Key Data Consensus Data

KOSDAQ X4 (pt) 691.93 2020 2021
527 X 1/EX () 31,800/18,150 & (M) 194.4 230.0
AZHEY (HAH) 2558 FYOIY (HAYD) 39.2 437
A7+EHE|F (%) 0.10 209 (AN 29.4 36.8
e F AL (HF 8,775.0 EPS (&) 3,248 4,057
60 B HYF HF) 61.2 BPS (%) 20,154 23,714
602 B AHAltig (HAY) 1.6

20 Ui (@1, 400  Stock Price

20 BT AE (o8, %) 0.00 (H) 013
QAAX|EE (%) 27.69 g‘z‘ B gg
FRFF XEE (%) EY 0
iE] 39.89 2 1o
FIL LIMITED @ 7 QI 9.99 5‘2‘ 100
TS E ™ 6M  12M » z
Esjel | 19.5 12.3 34 16 + L0

195 198 1901 202 205
S 5.4 8.5 9.0

Financial Data

EXX B oH| 2015 2016 2017 2018 2019
Off = HAL 84.2 94.0 125.1 166.6 173.5
Fo|al pojealc]] 141 17.7 26.5 40.6 345
Mo oA 1.9 15.6 25.1 38.6 29.0
20| pojealc]] 72 10.6 18.6 29.5 221
EPS 2 1,022 1,515 2,308 3,363 2,515
3UE % 2441 482 52.3 457 (25.2)
PER tff N/A N/A 11.11 6.35 11.09
PBR il N/A N/A 323 1.99 212
EV/EBITDA tff N/A N/A 6.40 4.4 6.27
ROE % 26.71 30.96 34.40 36.03 21.04
BPS Q 4343 5,446 7948 10722 13,185
DPS 2 318 462 330 400 400
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B 1. 30|39 ¥X (B9 4o @)
HHMH 1Q18] 2Q18 3Q18/ 4Q18/ 1Q19 2Q19] 3Q19 4Q19 1Q200 2017 2018 2019  2020F
GfES 37.8 412 424 45.1 459 436 418 422 451 12510 166.6] 173.5  190.0
aEA7t 19.9 21.4 218 239 255 219 232 22.5 249 65.2 87.1 93.0 N/A
oE50(Y 17.9 19.8 20.5 212 20.4 217 18.6 19.7 20.2 59.9 79.4 80.4 N/A
o) of ) | 9.0 9.6 10.5 9.7 1.2 1.4 103 13.0 1.1 334 389 459 N/A
Fo|al 8.9 10.2 10.0 11.5 9.2 10.3 8.3 6.7 8.9 26.5 40.6 34.5 36.5
284 0.2 0.4 0.1 0.9 0.4 13 1.4 0.9 0.7 0.5 1.6 3.9 N/A
28418 0.3 0.9 1.2 1.3 1.6 1.5 2.9 1.9 2.4 1.9 3.7 79 N/A
A S A0 8.8 9.7 8.9 11.1 8.1 10.1 6.8 4.0 7.2 25.1 386 29.0 N/A
oI\ || & 22 2.3 1.7 2.1 1.9 2.9 2.0 (0.6) 1.7 6.3 83 6.2 N/A
g7| 20/ 6.6 7.4 7.3 9.0 6.2 7.2 49 4.6 55 18.8 30.3 228 N/A
g7|&0[2 (X[4f) 6.4 7.2 7.1 8.9 6.0 6.9 47 4.5 5.4 18.6 29.5 221 N/A
HHMEO| Opxl 1Q18] 2Q18/ 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2017 2018 2019  2020F
GPM% 47 4%  48.0%  48.5%  46.9% 44.4% 49.8%| 44.5% 46.7% 44.8% 47.9% 477% 46.4% N/A
OPM% 23.5% 247%| 23.6% 254% 200% 23.6%| 20.0% 159% 19.7% 212% 24.4%| 19.9% 19.2%
NPM% 16.9% 174% 166% 197% 13.0% 159% 11.2% 10.7% 12.0% 148% 17.7% 12.7% N/A
HHAMEO| Q7tg 1Q18] 2Q18/ 3Q18/ 4Q18/ 1Q19 2Q19 3Q19 4Q19 1Q20 2017 2018 2019  2020F
HEUILS 526% 52.0% 51.5% 53.1% 55.6% 50.2% 555% 532% 55.1% 52.1% 523% 53.6% N/A
| & 239%| 234% 24.8% 215% 244% 262% 24.6% 308% 24.6% 267% 233% 26.5% N/A
HAAFO| YoY% 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2017 2018 2019  2020F
G[ES 421%| 378% 284% 27.0% 214%  56% -1.5% -64% -18% 33.1% 332% 41% = 9.5%
Fo|o 80.2% 44.1% 152%| 98.1%  3.1% = 1.1% -16.9% -413% -33% 49.4% 53.1% -14.9%  57%
g7| 20/ 114.6%  523% 12.6% 103.4% -6.5% -3.0% -332% -48.8% -11.8% 749% 609% -24.6% N/A
HEAY 1Q18] 2Q18/ 3Q18/ 4Q18/ 1Q19 2Q19 3Q19 4Q19 1Q20 2017 2018 2019  2020F
GfES 22.1 22.1 226 253 247 23.7 19.1 18.9 219 67.6 92.0 86.3 N/A
oEA7t 11.4 11.2 1.8 12.7 13.5 13.4 11.6 11.6 12.9 348 47.1 50.1 N/A
oE50(Y 10.7 10.8 10.8 12,6 1.2 10.3 7.5 7.3 9.0 328 449 36.2 N/A
o] of el d| 5.4 5.9 6.7 59 7.0 7.1 59 7.6 6.2 20.1 240 27.6 N/A
FHo|od 53 4.9 4.1 6.7 4.1 3.2 1.6 0.3) 2.8 12.7 21.0 8.6 N/A
=Fe+Y 0.1 0.3 0.1 0.5 0.3 1.2 0.3 0.2 0.4 0.2 0.9 2.0 N/A
28418 0.2 0.4 0.8 0.9 0.8 0.8 0.9 13 0.9 1.6 2.3 3.8 N/A
NTA £ALE0[Q 7.9 8.7 7.4 9.2 73 8.7 5.8 2.4 6.6 216 332 242 N/A
oIy || & 15 1.4 0.6 0.6 0.9 1.7 0.8 (1.9 0.6 3.1 4.0 1.5 N/A
G720/ 6.4 7.4 6.9 8.6 6.5 7.0 5.0 43 6.0 18.5 29.2 228 N/A
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20204 ORIEY| MY HECH|

Semiconductor Analyst ZI7g2l CFA /RA ZFH

B2 Utex| 3798 ARE W APY/3Y daiet Hln
)19 e = FtAE (%) P/E (Efi)
170 34 2020AS 2021AS
0|3 A 718) 2558 29,150 19.5% -3.0% 9.0 7.2
0|3 (Y9} grY) 10.4 8.3
EJM|#H[O| 945.7 81,000 14.9% 10.1% 15.4 12.7
olQnc 3233 12,300 -0.4% -27.7% 8.5 6.0
OHUTE[2] Y = 3425 17,450 18.3% -12.8% 8.9 7.2
Z: MM A 7]Z0[0] MM AT} lO] THGX|EY Z750] 024 HQ N/AZ BA| / Xt3: WIS, Ol 384t
B 3. 10|79| SJA{0t XY Wl Ty
3= \ ER a7 MY 1ots2| 2t TRAS /YA
CB 2018.06.15 | 2023.06.15 2019.06.15~2023.05.15 181,818 27,500
CB 2018.06.25 | 2023.06.25 2019.06.25~2023.06.25 545,454 27,500
BW (£2]%) 2013.11.27 8 YoYL 2 RE| 1H0| Fupote L2LE 1092 100,000 10,000
BW (H]£2|%) | 2018.06.08 | 2023.06.08 2019.06.08~2023.05.08 545,454 27,500
A 1,372,726
Xf2: Dart 54|, oSS EXt
J% 1. F0]39| A7tFY 0|2t 2 O[HIE (2019~20'F)
ol )
290
270 JM
o L Ll L \
SEIRILYVAY T
> S ] |
190 */
170 \}
150
191 19.2 19.3 19.4 19.5 19.6 19.7 19.8 199 19.10 19.1119.12 20.1 20.2 20.3 20.4 20.5
20194 1¥ 22 FH| FSAF (ASML, H M|, BI2ITRI KIA-BIT) 7] 4% MIZ20|X 7|5
2y 2/12, HE T 201X 30% 72 M S Al 20183 OHZ +33.1% YoY
3Y 3Y F&, 0j0|3 20| &% 730N F=4 9
44 ato] 320f 0[0f SKOtO|HAE 2 FHII9 dH 9of =it
5Y 5/7, HEMSH & 71& FY (E ). OiE 459 ¥, FYOIY 92 A
6% EUV 7| 2, Ho@22] 20| FQAR 2% Foll H7y/APAH 28
74 7Y A F ABOIME, 42 5 M EE 7IAF EE. [0|TE T2 S2ALX| §F
7UY, SKOIO|H AT} M 20l U] A[EEA Y BN A7 THl
8y 8/14, B7|2 1M FAIZ 2Q19 44X LE. HZAUE 4352 A, FY0|Y 103 ¢, F7|&
9 9/30, O}0|2¥|0{ (HIGHCLERE), 6.26% X|& FA|
104 BreH o] 89S Svtthe 7|tHZ GAh F0|39) 4Q UHEE HIHE S0 7|02 &t
11e 11/25, 0]29] Al #91 (KoMiCo Hillsboro LLO)O]| TSt HHRES (21221 ) FA|
12¢ DRAM H&714 gh5 AIZL O|22] Bk % TOIRHRE 7|0 2t
2020 1 BreH FABF FOM HIH2UFT ETY, POEIEH, HALNOR »5 £20 T0|3 Fts YAH 5
2 2/5, HEYSH BI |29 FR)HH (
3Y COVID-19 Zthof| T2 Brer|gE 7 2 30|3 FII ko
44 BreH| 59 COVID-19 FHO| EtF CH| Mo o2 E3jUIR; 3 YE UL K4
5Y TR QAH Y T 7|UideE 0|3 FIH S
Xf2: WISE, GILI2-8EXt
o
5 OlUZ8EX 3
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Fd MTHE

Semiconductor Analyst 2731, CFA / RA ZFH

SN (9 4o CHXIE B (9): doiel)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
I[ES] 84.2 94,0 125.1 166.6 1735 QSR 353 456 67.4 117.0 119.8
W[ESSIvlE 47.4 50.9 65.2 87.1 93.0 TRkt 20.0 26.8 448 84.2 85.2
0j=%0(Q 36.8 431 59.9 79.5 80.5 sy 182 25.0 440 77.9 58.5
| 2.7 254 334 389 459 HEHH 5 11.6 15.4 16.3 26 24.4
Fo|y 14.1 17.7 26,5 40.6 345 THIOXpAF 33 30 53 8.1 8.5
529 Q.1 23) (1.4) @1 39 7|EFR-SAE 0.4 0.4 1.0 2.1 1.7
&/ LA 0.0 0.0 0.0 0.0 0.0 B g-FXkLE 474 476 537 1158 1723
7|EfgAQ A2 0.0) 0.1 0.1 0.2 (1.6) SRR 0.0 0.0 0.2 2.0 45
MEo|l 19 156 25.1 386 29.0 SRt 0.0 0.0 0.2 0.3 03
Ol 45 49 6.3 83 6.2 SRR 435 436 494 103.1 1549
H&ALRI0(2 7.4 10.8 188 30.3 228 RGN 0.4 03 0.6 30 53
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERA 35 37 35 7.7 7.6
B7&0(Y 74 10.8 18.8 303 28 XS 827 93.2 121.1 2327 292.1
HIX|HHZEFX| & 20|92 03 0.2 0.3 038 0.7 QS5 249 339 37.2 45,1 78.0
X|HjF=Fa01 72 10.6 186 295 22.1 = 13.1 20.3 17.1 226 56.3
X|HfFFX| 2 2L0|Qf 7.9 9.9 14.6 29.1 25.1 LS 5 9.5 11.6 14.1 16.6 16.1
NOPAT 8.7 12.2 19.8 318 27.1 7|ELR-ZERH 23 2.0 6.0 59 56
EBITDA 187 22.1 314 475 482 Bl g5 51 25.6 19.2 119 83.0 91.9
7 () = 18.2 103 18 77.7 80.1
I{ESES e 19.3 1.6 33.1 332 4.1 7|EH| 552 7.4 89 10.1 10.3 1.8
NOPATE71E 180.6 40.2 62.3 60.6 (14.8) X154 50.5 53.0 49,1 133.0 169.9
EBTDAZ 7S 70.0 18.2 4.1 513 1.5 X|ufEEX| & 30.4 38.2 69.8 94,1 115.7
Fo|aEIte 958 255 497 532 (15.0) 25 35 35 44 44 44
[ON[:ESESPRETES XY 2429 472 75.5 58.6 (25.1) HEYZ 182 182 376 358 35.8
EPSZIHS 2441 482 523 457 (25.2) NS 0.0 0.0 0.0 0.0 0.0
+2d %) 7|EfILZO[Q) =k 0.4 0.5 (2.8 2.5) 0.5
ojEx0|elg 3.7 459 479 477 46.4 0]9Yoi=z 83 159 30.6 56.5 75.1
EBITDAO|2lE 22 23.5 25.1 28.5 27.8 H|X|dfFEX| 2 18 20 22 56 6.4
Fo|als 16.7 188 212 244 19.9 X3 322 40.2 720 99.7 122.1
HEArdo|2lE 8.8 11.5 150 182 13.1 228E% 113 38 (25.9) 16.2 511
EXX B’ HITER (T YA
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
TR @) FYEs HaTs 185 15.3 27.0 2938 389
EPS 1,022 1,515 2,308 3,363 2,515 371201 0.0 10.8 18.8 303 228
BPS 4343 5,446 7,948 10,722 13,185 X% 15.8 6.9 113 10.6 20.4
CFPS 2,187 3,384 4,480 5,697 5,890 Y7rg2| 47 44 50 6.9 137
EBITDAPS 2,677 3,161 3912 5,409 5,495 Qg2 20] 0.2 0.2 0.2 038 33
SPS 12,025 13,426 15558 18,982 19,768 X|EH a0l 0.0 0.0 0.0 0.0 0.0
DPS 318 462 330 400 400 7|Ek 10.9 23 6.1 29 34
FIX| & ) FYUL T IR HE 2.7 (2.4 €X)) atn 423)
PER N/A N/A 11.1 6.3 1.1 EXgs d@gve (3.2 (3.6) (13.1) (78.1) (80.0)
PBR N/A N/A 32 2.0 2.1 SEXRHA (37 0.0 0.0 0.2) (1.8 (2.5
PCFR N/A N/A 57 37 47 SERRYA (B (3.2 3.7 (13.4) (56.6) (56.4)
EV/EBITDA N/A N/A 6.4 44 6.3 7|Ek 0.0 0.1 0.5 (19.7) (1.1
PSR N/A N/A 16 1.1 1.4 2gs d3qve 8.5 4.0 6.9 817 203
X2H|E (%) TFEFBIE EL) (6.8) 0.6) (11.8) 81.4 36.0
ROE 26.7 310 34.4 36.0 210 2SI (L) 0.0 0.0 203 (1.8) 0.0)
ROA 9.0 121 173 16.7 8.4 I[EHFY T (1.0) (1.2) 16 50 (12.2)
ROIC 16.5 234 36.1 353 179 LN = 0.7) (2.2 3.2 .9 3.5
S| & 156.9 132.0 68.2 1335 139.2 wgel 5 7.2 6.8 189 339 (19.4)
=1 & 35.1 9.6 (36.0) 16.2 419 Unlevered CFO 153 237 36.0 50.0 517
O|X[&/gtli& () 57 8.9 20.7 13.0 6.4 Free Cash Flow 152 11.5 13.5 (26.8) (17.7)
X2 OIS §EAT
[J
5 OtUS8EXL 2
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20203 59 18Y

QIS A (064290)

Ut $37d Relocation 40|

S0[Y ALl T 37y grrtel g5 Jot £ o’y Top Picks
2D/3D &3t AAPEH] F5AF JEE YA HEEA] 9717/ Not Rated
s S99, gaZgo], 2R Bopofl AlES FgRltt
- _ = Q11501 : QJ
2ol gzt 219 W olF FRY WA FFAEL CP BU15R): 9,508
Emerging Markets $419] 34 ARl (5=, EdolA|
= = Key Data Consensus Data
o]’, HﬂE-‘E:]', —J:—"-)—\—q‘j/]ﬂ' 3-)01]/\-1 —_ijX]‘Z‘ A g/‘\_]—a].q_]gq 94%‘5 KOSDAQ X|2 (pt) 691.93 2020 2021
= =1 7ZF 99 Value Chain®l EH 4 358 o] S2% HI/HM () - 9830/4.200  DHESH (UAE) 638 82
o A|7HEH (4joi9d) 1233 gYolel (yeie) 106 177
= kg 48 Aos AYHnh F29] A9 s A B APHEOHE| (%) 005 209 (Aoie) 98 143
3} 714 71 9]0 Emerging market 2|&¢] 72 Arkey GYEAIL (1) 12,5755 EPS (%) 780 1,141
‘L]‘ ]‘6_ o g-/] gimg ]—14 o }\E]-—I—_ 60 B HelflF (M 621.3 BPS () 2,635 3,821
=5 olir A 7hsAdol BlAa 8Rlo)7] ot ofdt s ma ez o) 46
Hol= 7|2 AR R8-S 3FlA AYshke= EEY 203 tiids (&) 0 SRS
20 UG4S (04,%) 0.00 cH0) QlezaA(x)
2of FAAQ1 713] alojt, 9| 20UX|EL (%) 0.79 " WA 200
QXX [= e} 10 4 180
FRFEF X‘—\:E (O/O) 9 | 160
O|4& 29 2 ¢l 16.34 s 140
1Q20 XL APy 7|Chx|of & 0.00 71 120
6 r 100
_ N FHgEE M 6M 12M ]
5/15 9hEsl QEZe20) 1Q20 W& 1299 9, AUl Lo T 5 ven s Lt w Lge
£ 139 ¢o® o BRH, 1Q20 718 $5HEE 203 ¥ ws s gs7 T
o] 2]o AlZy gj=n]2o vl dly)x = I} AX
o ojc}, AFH wjEblES A wi7|R])/2E o HAF ET—
] 36.4%, WA SR AARH] 20,5%, 22P%] et EXIXE ol 2015 2016 2017 2018 2019
AR o A7) oluk AR O] WiEu|zo] = UHEH goie NA - NA- 243161 405
AAPSH] 38, 1%0]ct, 22 A] Q)3 AARg| 9] mfEt|so] = Foole | moiw WA N NA B3 e
2 o= T L HIERE JAEIS7] o]t HEole] Aol NA L ONA (03 65 44
20[ HA N/A N/A 0.2) 6.4 5.4
EPS ] NA  N/A Q0) (545 £34
2Q20 UjZ=L HME7J| UH| 3% Z7I0t 1332 o MY 4 % NA - NA L NA L HR| BH
. . ) PER B NA  N/A NA  NA 1130
S 3207 u|Fo] Hol 2020 tiEo| AR dAtE PBR m NA NA 318 301 263
7 olo] Wa} 9020 WS AES] ] AE Agst Ao EV/EBITDA NA  NA 12285 NA 1102
A, o] Q20 = I o] 2 o= - ROE % N/A NA (235 (3680) 2849
oAlETh RWhEA| wi7|X]/E Q3 HARH] ey SH3 BPS ol NA  N/A 1800 1437 1860
AR ujEe HEY] ofu] AR Rlo® oikEd, vy PP = WA WAL 000

FAAY 022 2015~2016F A O|BA|
7|2/ E o AAFHIS A 18717} wlgTjo|HE oF

710 447) 7t 7\che), wheR] 293 Aabule) A9 2
S2A7] (20199 ) SErk) Jie A 187185 287]9) L e =B O
% 7)oz} 2 Aoz oilElch sk fAZdo] 93t AAF A dlairekm.kim@hanafn.com

o] W2 7loj 287158 AR AgE Ao o

Fok, 22A] o HAPEHIS A 27710 Floftt & 37 RA 21%01
7)ol 2 An|9] wiZ 2lAlo] oAkET) 02-3771-7775

kim_juyeon@hanafn.com
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Semiconductor Analyst ZI7g2l CFA /RA ZFH

AlE| 1Q18 2Q18 3Q18‘ 4Q18‘ 1Q19‘ 2Q19 3Q19 4Q19 1Q20 2017 2018 2019
af &=l 3.5 2.0 6.1 4.6 7.9 13.9 6.0 12.8 12.9 243 16.1 40.5
=7t 3.1 1.5 40 5.5 47 7.4 3.1 6.8 7.2 14.2 14.1 22.0
=301 0.4 0.5 2.0 -0.9 32 6.5 2.9 6.0 5.7 10.1 2.0 18.6
IHOfjH| bk H 2.6 2.5 2.4 2.8 2.6 3.9 3.2 42 4.4 10.1 10.4 13.8
ol -2.2 -2.0 -0.4 -37 0.6 2.7 -0.4 1.9 13 0.0 -8.3 47
MNIH A £ A0 =22 -19 0.7 -3.0 0.5 3.2 -0.2 0.2 0.7 -0.3 -6.5 0.9
oIMH| & 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.3 0.6 0.0 0.0 1.0
g7|20|2 =22 -19 0.7 -3.0 0.5 3.2 -0.2 -0.7 0.0 -0.3 -6.5 0.1
XHE: WISERn, OtLZSEXF
UHZ A S0/ FOHH e Z A= Fuliint ofg} BHeA] S34 Afv|Atelo] Wdst Sk AolME F4
NES (o] -
AP SEE Reference 8% 2 Reforonced MR itk ) 22KA] A Atk $3 @A) Z1909) A, ot
o PCB Ak 5ol AulE gt Atk AeiEelart e Robe ulstel nheg)
AA0] 9 488 H) T4 KLA Corporation©] T3 < ArgHiolet,
J3 1-1. 201949 AfHHOH gjzu|S JY 1-2. 20204 AIAELDE D1ZH|F (X7T)
7|} 7|et
2RPHX] 9% 2t 6%
0% 10%
cjAZ2o|
19% HEEH|
TR
44%
AEY0]
20%
iy |
G| {717
Fip-Chip 63%

9%

Sli=2|
Aip-Chip
20%

RPN

£2.1Q20 HFE jzH|F

X2 QEEE A, O3S SA

(EXEERD

ARIEE &% = THE £ TAYE F 24 HE)
HHEX HHE X 4,692
SHER| PKG, SSD, MEMORY i INTEKPLUS
MODULE 9/ B2iAPgH| olrzAt o 36.4 (%)
HICH| Flio-chi HiC & 2,643
2r=| Flip-chip A INTEKPLUS
ol ZArg| Mid-End 0f 20.5 (%)
E— . OLED, LCD AZ30| 42
QAP 41& AP QA AR INTEKPLUS 0.3 (%)
XPEX XX 4,922
Bj ;L ,'Q 2 rE;CELL INTEKPLUS
o ZArEH| QAL 38.1 (%)
J1Ef Sipart, XFEXIQITZAL, 602
9 &717| 47 (%)
oA 12,901
Ifg: QEZYH A OUZERAL
[
5 OIUZ8EX 26
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Semiconductor Analyst 212l CFA /RA ZF

A

A7 |ZE AIEY | APt FEY | UiE7|EEE = () [H'E OHECHH| HIF (%) JZHA
2016-07-07 2016-10-31 20169 1,890,000,000 8.20 SCINENS
2016-07-29 2016-08-22 2016\ 1,103,186,000 4.80 FORMOSA ADVANCED TECHNOLOGIE SCO. LTD.
2017-03-08 2017-06-30 20174 1,760,000,000 7.60 SRCINENS
2017-04-26 2017-08-17 20179 5,424,480,000 32.42 HEPTACON MICRO OPTICSPTE LTD.
2017-05-02 2017-08-31 20174 2,040,120,000 12.19 HEPTACON MICRO OPTICSPTE LTD.
2017-06-22 2017-10-31 20174 1,320,000,000 7.89 FSRta RPN
2019-03-05 2019-04-30 20194 2,500,000,000 10.29 SRt RPN
2019-02-09 2019-06-15 2019 2,563,632,000 10.55 Mianyang BOE Optoelectronics TechnologyCo.,.
2019-04-24 2019-09-30 2019 3,409,999,980 21.17 84 AZ0|
2019-10-29 2020-02-20 2020 4,922,000,000 30.55 Huizhou EVE United Energy Co. ,Ltd.
2019-10-31 2020-05-31 2020 1,480,000,000 9.19 SKO| L |0] M
2020-01-22 2020-08-31 2020 1,933,402,000 12.00 UNIMICRON TECHNOLOGY CORP.
2020-02-28 2020-06-30 2020 1,905,000,000 11.83 g7
2020-03-02 2020-08-31 2020 2,573,424,000 15.97 UNIMICRON TECHNOLOGY CORP.
xtg: O §FAf
a3 2. QEZ2 A0 A7HEY F0[0t £ OHIE
CEE))
140
120 |
100 AVAL /\N
: Jil
0 i a V¥ s Va
% N \\/‘M\,J""‘"‘“’ﬁ VY
40
20
0
19.1 19.2 19.3 19.4 19.5 19.6 19.7 19.8 19.9 19.10 19.1119.12 20.1 20.2 20.3 20.4 20.5

20203 1 .

20193 71H02 N HO2f2 20| Tie 7[ohg =it

-

LAXH 27t s

T

0]=9) Ho|X Bre=H| dHlof QBHAPGHIE Sa¢s A0
E\_j—jl 5 dCt C|I QELHQ I:IH:H' mtkgi Eﬂio-l

TR

g0 T O
TR YU HICE 40 YOhelD QIS
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Semiconductor Analyst 2731, CFA / RA ZFH

SN (9 4o CHXICHE 2 (9): doiel)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
I[ES] N/A N/A 243 16.1 405 QSRR N/A N/A 20.1 179 29.2
W[ESSIvlE N/A N/A 142 14.1 22.0 TRkt N/A N/A 6.6 7.7 104
0j=%0(Q N/A N/A 10.1 2.0 18.5 al=e Ny N/A N/A 54 4.1 59
TEat| N/A N/A 10.1 10.4 138 HEHH 5 N/A N/A 53 13 79
= o] o]} N/A N/A 0.0 (8.3) 47 T OXpAE N/A N/A 8.1 8.7 106
529 N/A N/A 0.6) 0.0) 0.0) TR FARE N/A N/A 0.1 0.2 03
&/ LA N/A N/A 0.0 0.0 0.0 B g-FXkLE N/A N/A 1.8 12.4 129
7 [Ef Q&9 N/A N/A 03 18 0.2) SRR N/A N/A 0.6 0.8 0.9
MHHoly N/A N/A ©.3) 6.5 44 TRk N/A N/A 0.5 0.0 0.0
=HOIA| N/A N/A 0.0 0.0 (1.0) SRR N/A N/A 9.7 9.4 9.4
AHl&A2l0|2 N/A N/A 0.3) 6.5) 5.4 FERRE N/A N/A 12 1.4 1.4
ZCEAIRI0[ N/A N/A 0.0 0.0 0.0 7 [EfH| R ERA N/A N/A 03 0.8 1.2
B7&0(Y N/A N/A ©.3) 6.5 54 XS N/A N/A 319 303 421
HIX|HiZEEX|E 20]Q N/A N/A ©.1 0.1) 0.0) S5 N/A N/A 1.7 11.1 17.4
X|HjF=Fa01 N/A N/A 0.2 6.4 54 = N/A N/A 43 55 74
X|df X 220 N/A N/A 0.4) 7. 5.1 S & N/A N/A 4.4 34 6.2
NOPAT N/A N/A 0.0 8.3) 5.8 7|ELR-ZERH N/A N/A 3.0 22 38
EBITDA N/A N/A 0.5 (7.9) 5.4 Bl g5 51 N/A N/A 18 27 2.9
e %) =& N/A N/A 1.1 13 12
GIESJESJE-Y N/A N/A N/A (33.7) 151.6 7|t R-5 A N/A N/A 0.7 14 17
NOPATE71E N/A N/A N/A N/A X X154 N/A N/A 13.6 138 203
EBTDAZ 7S N/A N/A N/A RSk exy] X|ufEEX| & N/A N/A 183 16.4 217
FAo|2UzItE N/A N/A N/A N/A kv S| N N/A N/A 5.5 63 6.3
(R|dfFF)eA57tE N/A N/A N/A HX| = 2Yoz N/A N/A 16.0 203 203
EPSE7HE N/A N/A N/A X =H 22 N/A N/A (1.7 (1.6) (1.4)
2014 (%) 7 [Ef O] [k N/A N/A 0.0) 0.1) ©.1)
jE3028 N/A N/A 416 124 457 0]9Yoi=z N/A N/A (1.5 8.5 (3.4)
EBITDAO|2lE N/A N/A 2.1 (49.1) 133 H|X|dfFEX| 2 N/A N/A 0.1 0.1 0.1
Fo|als N/A N/A 0.0 (51.6) 11.6 X234 N/A N/A 18.4 16.5 218
P ESVETeI]=] N/A N/A (1.2) (40.4) 133 = | N/A N/A (1.2) 0.9) (1.8
EXX B’ HITER (T YA
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
TR @) FYEs HaTs N/A N/A 1.1 (5.7) 17
EPS N/A N/A (20 (545) 434 712014 N/A N/A 0.3) 6.5) 5.4
BPS N/A N/A 1,800 1,437 1,860 x7 N/A N/A 23 2.1 2.0
CFPS N/A N/A 191 (368) 590 72| N/A N/A 0.5 0.5 0.7
EBITDAPS N/A N/A 47 671) 428 QJezhAQ] N/A N/A 0.3 0.0 0.1
SPS N/A N/A 2,273 1,375 3,236 X2gao N/A N/A 0.0 1.7) 03
DPS N/A N/A 0 0 0 7|} N/A N/A 15 33 0.9
FIX| & ) FYUL T IR HE N/A N/A 0.9) (1.3) (5.7)
PER N/A N/A N/A N/A 113 EXgs d@gve N/A N/A 0.4 2.6 (1.3)
PBR N/A N/A 32 30 26 SEXRHA (37 N/A N/A 0.6) 0.2) ©.1)
PCFR N/A N/A 30.0 N/A 83 SERRYA (B N/A N/A 0.2 0.4) ©.1)
EV/EBITDA N/A N/A 122.8 N/A 1.1 7|e} N/A N/A 12 2.0) (1.1
PSR N/A N/A 2.5 3.1 15 FHTF HIAvE N/A N/A 22 7.0 1.5
X2H|E (%) TFEFBIE EL) N/A N/A 54 14 18
ROE N/A N/A Q.4 (36.8) 28.5 ISt R N CES) N/A N/A 216 50 0.0)
ROA N/A N/A (1.3) (20.5) 150 I[EHFY T N/A N/A (24.8) 0.6 0.3)
ROIC N/A N/A 0.3 (49.1) 314 LN = N/A N/A 0.0 0.0 0.0
SahHl& N/A N/A 738 83.6 934 wgel 5 N/A N/A 37 (1.3) 18
BN GETE N/A N/A 6.5) (5.4) (8.3) Unlevered CFO N/A N/A 2.0 4.3) 74
O|X[&/gtli& () N/A N/A 0.1 (34.0) 156 Free Cash Flow N/A N/A 0.2) 6.2 15
ZAA™ Q2 2015~2016F AX
X2 OIS §EAT
[J
9 OlUZ8EX 28
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otajdreCX| (042700)

SO MEEXY ¥87d +ulF

Global Top Tierg?| Tiyot 128A} &4 Top Picks

SHREAlE THeA] S34-8 et AHlE S5kl gloH Not Rated
Placement AH] Eoko4 Global Top Tiere] HH|EZ]

CP (5¥15Y): 8,4909

Fabless / 384 / PCB / & Aol sle] 17 mee)

°F Eq) gushu otk FAZ F Lo TAE

] ~ e Key Data Consensus Data
Skyworks, Infineon, ASE Technology (AFJAF SPIL 381, vospi x4 (o) 1927.28 2020 2021
Nanya PCB, Luxshare Electronic 50|t 20199 AR 5% /MM (%) 9940/5270  OHECH (HHY) 1960 241.0
N el AlZFE (U H) 4372 FEOIY (WA 39.0 59.0
v o) =]
© TR £57F Sk 201949 sHE|RE a5t APHEUHF (%) 0.04  20[9f (Hoj) 370 530
Solua 9t} EA 1AALe] mjEr|owrt Yol 43 27} LYFH T (HF) 51,5015 EPS () N/A N/A
' : ) o 60 W e (MF) 3012 BPS () NA  N/A
ol uefelr] oAt (1) F3Hd Aget 9 =4St 3 oz w2 seiciz wew) 24
Bzo] glel AJHEA}L (2) FoBEA o]E FEH A W 203 i3 Ol Y) 100 Stock Price
B ~ 209 HiF4UE (O, %) 1.18 ) EEE=E)
FARIIA S 54 AVAEA AP, (3) 5G #gk7]9] 7ict= Q201X 2L (%) 6.40 9 IS 0
xXQEX =] 10 A
o B Al7|Z wo] BEoa U FREF X2L (%) m o
< 334 AVls Y o R gk 241 9| 9 ol 47 9] WA oo
I3 9.92 °] \f o
KIALA 2 70
1020 gx—'l-& E-E-jl % EE %7' EHHI EqO‘I 7|'It| FISSE ™ eM  12M 6 o
ey 170331 46 5 — %
= o v o] © o] 9lo =23 AF 195 198 1911 202 205
1Q20 viExt Fgoloe 7+t 396 ¢, 749 ¥ 7|Eah e 128 493 135

A7) (S 3739 9, Folf 699 ) 3 Hd &7

Financial Data

(1969 ¢, 2.4% ) tju] 7fA=QITE mjEo] 4009 €L & EXX|E ol 2015 2016 2017 2018 2019
N _ N Ex Aoigl 178 1663 1973 2171 1204
AR 23] ol 1 4 slaE A7 ANZ o=t Ehake . . . . .
JokA] 28l ofgleh ey 20199 sHbZ|RE AAE £ golel | aloiel n7 w6 517 sss 137
7} 1Q20 449l QoQ, YoY 71& BlojleREs A= 4 AEolel ot 81 41 145 620 246
. N} 200 Aoigy 218 314 9.5 493 19.3

o] LA Ao Zg zH)o 28 = S
| &4 Ao}, 2 AH|ol Vision Placement AH|7} nfjZo] ps o 23 195 149 805 137
A Ao] ol AOR FAEC YRR e WA FLe % NA M3 @9 M3 ()
] 3 _ N PER iy 1458 1250 7931 966 2406
HiEelth, ok WS 201990 50% Y9E o= &+ PBR m 139 158 284 169 173
Aoy, H2 232 ZAS Fush 1Q20 712 HFES 60% EV/EBTDA i 1032 777 1265 680 2062
e AslEO 0D S ROE % 248 1559 457 337 8.85
£ 93e ZoR 44, BPS 2 3,609 3913 4176 4,614 4,692
DPS o 500 500 240 250 100

1Q20 4% 74 A7t YAIH0[2} Ofx|Zt 2020 Ty
2Q20 Aol 7|t olg Y WR Al Fol4 4 Q
%’E‘.‘% U]’%l ASE Technology 7]’ 1Q20°ﬂ i*e‘;ﬁ.% HEP\—QEI’-, *"\ 02-3771-3398

220 7hldAs FHAoRr AARZ] uiFEoltk ASE A clairekm.kim@hanafn.com

Technology+ QHIRIEA|S] 5491 1olct (5 FA

Analyst 217921, CFA

o
) ohed AT Arkee] G ok $34 et RA 252
2 (Fefollel, Bejw, Fe] ke A= SmllERel s

kim_juyeon@hanafn.com
2Q20 Ao 34 dFe 71d AL 7|diE,

5 SIUZ8EX 29
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Semiconductor Analyst 2121 CFA /RA Z

X
L

B 1. YH0JRIER] 4 (E91: 442 2, %)
Al Q18]  2Q18]  3Q18]  4Qi8]  1Q19]  2Q19]  3Q19]  4Q19]  1Q20]  2017]  2018] 2019
TES 4623 787 532 389 19.6 246 388 373 306 1973 2171 1204
ELTRS 259 433 28.5 226 1.5 15.8 215 215 224 1088/ 1203 70.3
0j£%0|9] 205 354 247 16.3 8.1 8.9 173 15.8 172 88.5 9.8 50.1
TOfu | QF 2] | 98 105 95 103 7.9 105 9.1 8.9 6.8 368 401 36.4
CENE 107 248 152 6.0 0.24 17 8.2 6.9 7.4 517 56.8 13.7
HH A 20|l 13.4 278 15.6 53 0.8 212 18.1 6.9 9.4 145 62.0 246
HOIA|H| & 33 58 3.4 03 03 07 44 14 18 50 127 53
97| 20(] 10.1 219 122 50 0.6 05 13.7 55 76 95 493 193
afzl Q18] 2Q18]  3Q18]  4Q18  1Q19]  2Q19  3Q19  4Q19|  1Q20| 2017 2018] 2019
GPM% 442%|  449%| 464%| 419%| 413%| 360%| 446%| 424%  435%| 449%| 446% 41.6%
OPM% 31%|  316%| 286%| 154%  12%| -67%| 212%| 185%| 188%| 262%| 262%| 11.4%
NPM% 219%|  27.9%| 230%| 12.8%|  3.0%| -2.1%| 352%| 148%| 192%|  48%| 22.7%| 16.0%
X: WISERn, OfLt2 85Xt

FOFH U0l Htex|| ZAtSt SHIREEA| = Global Top Tier XA 23 717t &<t Vision Placement AH|E
WHOIZ A% +0I0F B2 22 mjoriy) Zsluer wjEuFo] wle wn, Fo FBY AHA 1AL (ASE

T873 "YL2fR19] Relocationdf|
g 20 FA0l 7|ch

7 1. VOS] A7

Technology, Jiangsu Changjiang Electronics Tech (JCET), HuaTian Technology)2}
A TAE B e}, F3H WA vheA| 51”@} WAsk= QI fsljet tlEe] =

ilﬂé T2 AAktR19] Relocation (X9 tHHEHo

0|9t =9 O[HIE (2019~20204)

w87t SAlel 71,

w00 e AN . A
300
200
100
0
19.1 19.2 19.3 19.4 19.5 19.6 19.7 19.8 19.9 19.10 19.1119.12 20.1 20.2 20.3 20.4 20.5
194 1€ =29 BHAF (ASML, JJMX| 5), 25 4N 7|5, o2 HH|F FIf B8 s
24 - 214, 2% TE A9\ X 30% (R 15%)01Y Bt HF FA
39 - APJTIAIO] NAND A B0l TR JIoH SUED AT Bl SSA AR Ft 4S
4% HUGTIRL H|H| 22| AGFX; 7|02 S0 BH22] T3] e Tt s
5% 5% %éoil ORRIO] HITHZEX] A —Er'%“'—E'r"o” 2ot 98 =it
5/21 HAA G 27 BAL T (3Q19), 7EFYQI0[ 02 A
6% H2 Moot FH7| U 0 F90)| oidh 2 ““”Urﬂil ot AS
7 7/ FOAEIN OPIEARS IR O 2 B
8y 8/14, BB 1M FA. 2Q19 FY &4, HE7| Cht| ATH
9% HEE7| AHO| SO O LHIR|X| Sfelhes 7|UIAC R BIYHOIM 5. &3 FA X4
104 20IHZ X8, 6.06%0|A 7.09%2 &t A1
Lk 11/11,3Q19 &7|2 1M FAl. 3Q19 UfED YOI, T&7| tiH| o=
124 12/10, CHEF HOF PCBY gH| £F (33.3%4¢)
20 1 CES AR 3! TSMC A% 2E H7|2 5C H|0f| 22| Q0] Cot 7|02 &4t
2% 1Y 778 HGRH L0 B Ol LAl SredgF ot 27 LATIE 5= B712YM T YO THA| Bte
3y 4Q19 MXYFE Of£0] 373 2102 3Q19 388 & TH| AZ U}y
@ - WENYEY 2219 3O EUE O XRKo® CRUTA 38 4E uv S0
5% BIeH| ¥8789| Relocation M YO R CHO|QHER| 3 JbAY LU0 =01 45
Xta: WISEn, Ot2g5Xt
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£ 3. oHjutEAp)

B 2. Q=N 35700 gaAet Hlu

Semiconductor Analyst 2731, CFA / RA ZFH

(291 1ot %)

x AQIE2 (0

’1d HE =t 13 _'_177|-|?5;é_lg (/;);I'I% 6711 ZO%IIE: = 2020F
T

ora|gr | 437.3 8,490 -3.0% 17.1%| -13.9% 33.1% 22.1 N/A
H3Y 3323 17,200 -2.6% 32.8% -1.7% 60.8% 75.8 12.0
SUEIAE 285.3 13,500 -6.3% 9.8%| -22.2% 3.1% 10.2 9.5
O|Qf 3 A 996.7 80,900 -1.1% 133%| -27.3% -9.1% N/A 23.2
QF0|O}0|#|0| 208.3 3,280 -5.6% 12.7%| -26.2% 8.6% N/A N/A

1 UM A 71Z0[0] ZIMMATE Glof TR BO| 2750] Of242 F& N/AZ BA| / At=: WISEMn, OfZ&FAf

+F (IRPRt & 71F 2018~2020d U2 TP 34S)

272t AlEt Aot 38 UiE7I1EEE 2% @) T OiECH HIF (%) eS|

2017-11-28 2018-03-07 2018 6,932,471,000 417 HuaTian Technology (Xi'an) Co., Ltd
2017-12-15 2018-03-05 20184 2,412,649,371 1.45 oMyt g 3=2X| A (Infineon Technologies)
2018-01-03 2018-06-29 2018 24,794,000,000 14.91 NUYEES
2018-01-22 2018-03-30 2018 3,484,614,000 2.10 Powertech Technology
2018-02-07 2018-05-11 2018 7,439,051,400 4.47 Skyworks
2018-02-13 2018-04-20 20184 6,589,920,800 3.96 Beijing Yandong Microelectronic Co. Ltd.
2018-02-14 2018-04-15 2018 1,986,938,000 1.20 Powertech Technology (Suzhou) Ltd
2018-02-14 2018-07-27 2018 20,020,000,000 12.04 NUEEES
2018-03-13 2018-05-30 2018 3,043,898,000 1.83  ASE (Advanced Semiconductor Engineering, Inc)
2018-03-22 2018-08-16 20184 4,063,387,600 2.44 OSE (Orient Semiconductor Electronics, Ltd)
2018-03-23 2018-08-23 2018 2,298,592,800 1.38 Yangxin Everwell Electronic Co.,Ltd.
2018-03-27 2018-05-30 20184 3,438,216,000 2.07  ASE (Advanced Semiconductor Engineering.inc)
2018-03-27 2018-06-02 20184 2,248,896,000 135 PTI (Powertech Technology Inc.)
2018-03-27 2018-04-29 2018 2,465,136,000 1.48 USI (Universal Technology (Shanghai) Co.,Ltd)
2018-04-20 2018-05-30 20184 1,690,965,000 0.86  ASE (Advanced Semiconductor Engineering, Inc)
2018-04-27 2018-07-20 2018 2,217,796,000 1.12 Powertech Technology
2018-05-14 2018-07-25 20184 2,244,060,000 1.14 Powertech Semiconductor (Xi'an)Co.,Ltd
2018-05-16 2018-08-10 2018 1,716,160,000 0.87 Jiangsu Changjiang Electronics Technology
2018-05-29 2018-08-16 20184 1,776,720,000 0.90 Jiangsu Changjiang Electronics Technology
2018-06-21 2018-10-30 2018 1,583,726,000 0.30 Skyworks
2018-10-19 2019-03-15 2019 5,515,591,200 2.80 Micron Taiwan
2018-11-30 2019-05-31 2019 969,838,000 0.49 AT&S (F7) [AT&S (Chongging) Co.,Ltd.]
2018-12-20 2019-09-30 2019 4.105,192,000 2.08 Vishay General Semiconductor
2019-01-23 2019-04-19 2019 1,606,000,000 0.81 (F)¥™ (Winpac Inc.)
2019-01-25 2019-08-30 20194 2,724,063,600 1.38 United Automotive Electronic Systems Co.,Ltd
2019-03-08 2019-06-28 2019 3,586,000,000 1.82 SKoto|d A
2019-03-19 2019-06-28 2019 2,563,000,000 1.30 NUEEES
2019-03-19 2019-07-01 20194 825,557,000 0.42 STMicroelectronics
2019-03-29 2019-06-14 2019 1,645,895,000 0.76 Micron Singapore
2019-04-02 2019-05-15 2019 2,318,256,000 1.07 SPIL
2019-04-24 2019-05-31 2019 5,643,000,000 2.60 SKoto|d A
2019-06-12 2019-07-31 2019 1,567,500,000 0.72 NUEEES
2019-06-24 2019-07-28 2019 1,684,744,500 0.78 Forehope Electronic (Ningbo) Co. Ltd.
2019-06-24 2019-07-20 20194 958,741,200 0.44 Luxshare Electronic Technology (Kunshan) LTD.
2019-07-06 2019-10-31 2019 1,794,100,000 0.83 SKoto|d A
2019-07-23 2019-08-30 2019 1,365,166,200 0.63 %@EAHX| (Jiangsu Changjiang Electronics Technology)
2019-07-25 2019-11-15 2019 1,215,500,000 0.56 SKoto|d A
2019-08-01 2019-09-05 2019 1,288,271,000 0.59 H@FHX| (Jiangsu Changjiang Electronics Technology)
2019-08-07 2019-09-19 2019 1,767,413,650 0.81 Forehope Electronic (Ningbo) Co. Ltd.
2019-09-30 2019-12-27 2019 5,239,356,000 2.41 RF360 Technology (Qualcomm)
2019-12-09 2020-06-30 2020 3,330,530,100 1.53  NAN YA PRINTED CIRCUIT BOARD CORPORATION
2019-12-10 2020-02-29 2020 4.120,924,500 190  ¥FMI}7|[HuaTian Technology (Nanjing) Co.,Ltd
2020-01-07 2020-03-31 2020 1,716,000,000 0.79 NUEES
2020-01-09 2020-04-01 2020 679,216,850 0.31 Shenzhen Mifei Tech Limitied
2020-01-09 2020-02-14 2020 2,676,948,000 1.23 Suzhou ASEN Semiconductors Co. Ltd
2020-01-09 2020-02-27 2020 4.103,479,500 1.89  ASE (Advanced Semiconductor Engineering, Inc)
2020-01-30 2020-04-16 2020 1,433,850,000 0.66 Freescale Semiconductor Malaysia Sdn.Bhd.
2020-02-04 2020-04-30 2020 3,642,415,500 1.68 UTAC DongGuan Ltd.
2020-02-28 2020-03-06 2020 2,057,221,500 0.95 Siliconware Technology (Suzhou) Limited.
2020-03-14 2020-04-28 2020 723,340,000 0.33 GREAT TEAM BACKEND FOUNDRY (DONGGUAN), LTD
2020-03-16 2020-05-05 2020 1,385,380,000 0.64 XM@FHX| (Jiangsu Changjiang Electronics Technology)
2020-04-07 2020-05-12 2020 2,972,400,800 2.47  Universal Global Technology (Shanghai) Co., Ltd
2020-04-14 2020-05-15 2020 6,032,565,000 5.01 ESJEIES

Xt&: dart.fss.orkr, OflLZ&EXt
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YA (9 4eig)) UX[CHEE (Te): Aetel)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
I[ES] 117.8 1663 1973 217.1 1204 QSR 113.2 175.0 165.1 113.4 129.5
W[ESSIvlE 63.3 91.5 108.8 1203 70.3 TRk 36.0 96.1 73.5 249 4738
0j=%0(Q 545 748 88.5 9.8 50.1 sy 36.0 68.6 73.5 249 4738
TEat| 318 36.2 36.8 40.0 36.4 HEHH 5 343 39.2 59.8 28 412
FHo|Y 27 386 51.7 56.8 137 THIOXRAF 48 382 30.0 .5 389
529 238 23 (39.6) 54 0.1 PSESEENC 1.1 1.5 18 32 16
TE/EAP|YEY 15 (1.9) 0.3 (1.9) 0.8) B g-FXkLE 1124 109.9 120.0 1326 128.0
7|EfFYe & 1.0 2.1 22 17 1.5 SRR 20.8 159 15.8 143 132
MEo|l 281 411 145 62,0 24.6 SRt 6.0 3.1 0.1 0.1 0.0
oI 6.3 9.6 50 127 53 SIS 50.3 52.6 57.4 76.2 89.9
H&ALRI0[2 218 314 9.5 493 19.3 RGN 29 29 45 35 34
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERA 384 385 23 386 21.5
B7&0(Y 218 314 9.5 493 193 XS 2256 2850 285.1 246.0 257.5
HIX[HiFFX 2 20| 0.0 0.0 0.0 0.0 0.0 S5 26,0 35 618 293 318
X|HjF=Fa01 218 314 9.5 493 193 | 0.0 11.1 212 0.0 0.1
X|df X 220 23 30.3 10.6 473 17.6 S 5 14.4 15.2 17.4 147 17.9
NOPAT 17.7 29.5 339 451 10.8 7|ELR- S 11.6 17.2 232 14.6 13.8
EBITDA 273 433 56.6 61.8 20.2 Bl g5 51 56 321 17.1 1.2 6.0
4 %) e 0.0 28.1 14.8 0.0 0.1
OjEHEILS N/A 412 18.6 10.0 (44.5) 7|EH| 552 5.6 40 23 1.2 59
NOPATE71E N/A 66.7 149 330 (76.1) x5 31.6 75.6 789 30.5 378
EBTDAZ7LS N/A 58.6 30.7 9.2 (67.3) X|diF=x & 1940 209.3 206.2 2156 219.7
FoloEIte N/A 70.0 339 9.9 (75.9) N 12.7 127 127 127 127
N[ [EESPRETES N/A 440 (69.7) 4189 (60.9) 2Yo=z 310 310 479 479 479
EPSZIHS N/A 443 (69.9) 4403 (58.1) NS (35.8) (39.8) (59.6) (48.8) (49.7)
201d (%) 7 |EFILZO| Q)= ok 0.9 ©.1) ©.1) 0.2) ©.1)
OjE30[Q8 463 45.0 449 446 416 0|9lY0l=z 185.2 205.6 205.2 203.9 2089
EBITDAO|2lE 232 26.0 28.7 28.5 16.8 H|X|df X2 0.0 0.0 0.0 0.0 0.0
Fo|als 19.3 232 26.2 26.2 11.4 X234 194.0 209.3 206.2 2156 219.7
H2Ao|ls 185 189 48 227 16.0 228 (36.0) (56.9) (37.5) (24.9) (47.6)
N W3vER (9f: Aot
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
TR @) FYEs HaTs 357 38,1 36.0 456 272
EPS 343 495 149 805 337 T710(Y 218 314 9.5 493 19.3
BPS 3,609 3913 4,176 4614 4692 X% (1.5) 9.0 346 8.3 14
CFPS 517 742 913 1,154 435 Y7rg2| 46 47 50 50 6.4
EBITDAPS 429 680 890 1,011 352 QezhAQ] 1.0 40 53 0.4 1.7
SPS 1,853 2,615 3,103 3,549 2,104 X2 (1.5) 19 03) 19 0.8
DPS 500 500 240 250 100 RIS (5.6) (1.6) 246 1.0 7.5
FIX| & ) FYUL T IR HE 154 (23) @®.1) (12.0) 6.5
PER 14.6 12.5 793 9.7 24.1 EXjgs Hadrs 2.8 (30.4) 16.7 (23.0) 9.1
PBR 14 16 2.8 1.7 17 SEXRHA (37 (18.3) 49 0.2 1.5 1.0
PCFR 9.7 83 13.0 6.7 18.6 SERRYA (B (3.0 (53) ©.2) (23.8) (14.7)
EV/EBITDA 10.3 7.8 12.6 6.8 20.6 7|Ek 18.5 (30.0) 25.7 0.7) 2.8
PSR 27 24 38 2.2 39 FHTF HIAvE (333) 25 452 71.1) (13.0)
X2H|E (%) TFEEBI EL) 0.0 39.2 3.2 (36.0) 0.2
ROE 22.5 156 46 234 89 2SI (L) 437 0.0 169 0.0 0.0
ROA 19.3 123 33 186 7.7 I[EHFY T (65.0) (5.7) (48.1) (22.5) 0.6)
ROIC 310 255 27.3 32.1 7.1 Sl SeNF= (12.0) (11.0) (10.8) (12.6) (12.6)
S| & 16.3 36.1 383 14.1 17.2 3o 5 0.2 327 48 (48.6) 230
=1 & (18.5) (27.2) (18.2) (11.5) (1.7) Unlevered CFO 329 472 58.0 70.6 249
O|X[&/gtli& () 3515 76.9 330 2284 130.0 Free Cash Flow 323 289 26.1 214 8.2
X2 OIS §EAT
[J
5 OtUS8EXL 32
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AMEC (688012.CH)

Semiconductor Analyst 212l CFA /RA ZFH

104 HO| [OYIPSLL 7Y

HECH| Y| F2AF AMECO| EX|MYL EA & YAIPS
T WA MR A2l FolA AMEC (HAH) & TR
AeiFch AMECS] 3444 EEZ o7} d=to] 344H]
Ak} 8% FolA HlA (LED-MOCVD, Egpo] 2y
Au))QF SARBIL AR} tESERs A ojulold o]
IPS (S2PgH)2L FAR | whzoleh

Ot QE=X| S LH0F 1092t A S o, gl 108, AXf 3t
2010958 20209714 F=ollA Au] iteke FEHE 7]
A5 (RAIPS/SFL/ERAVIE, Hl&, {218, ofXEof
o))2l Mt AZIEHL 108 Folith. ol TUR 7Rt
oA =ikehs FEE A4 FEART #E Lot
oA SEAE (SKHElE Yz, S8Rl dEAE, S1IH
ulF, oldllozH|ZE=A], AQnC)e gt A7iEde T
gk 717kl 3wl Sotdth. AYATAelIA AL ], A9
Sakefe] B ARAANT ] FEARe] AT Aol v
HE ol A ‘:'OH Aol Arjer w37
UH%OIE}E etk Ao AAls (1) s P2
A wE =) a5t
1S e 7R/l

Il
o

Il
o

==

HYLUAO NAND FHEL 20K0flM 500K7HX| 7HAY =&
A 397 (2017~19Y) wWiE ARES ZH +59.5%,
+68,7%, +18.8%°|t}, LED MOCVD-& ] wj&n|5o] =
of, wh=A] AR HEEee] HAA 3

MEMS (RE=A] 3491 52 A2k §-8al whsolzl AlA)
AEE 7L AlRFCL 71945 P A om F4HTh AMEC
9] 20194 wiE2 33} 7|E, 3,0009 ¥ It U
IPSe} wlwsl Hw 2011~20124 W% (27} 3,4049 9,
34879 ¢) FFolc}y, AARAM F=+ wwe] FFA
(YMTC)9] AAkseo] 20K WelQld] g5 1049 1+ AMdAxt
U Kioxia 4=2] AARsd (500K)7H4] Sofdthd AMECo]
W 71371 4 A o' ekt

5 SIUZ8EX

SXMATE Sk ok Kk

99 xkx BUY xxx ERYO[H * 3¢

Key Data X|HE i F

23t CHINA

A Shanghai

Y EF BEIs

8 3y BreX| & BHeX| Y|

ZT|0] | Www.amec-inc.com

Al7HEH (HACNY) 112.4

Al7tEl (=) 19.5

527%| /A1 K () 233.77/60.08

FQXEZ XEL (%) Stock Price

SH VENTURE CAPITALCO  18.02 AfUtO] AR K| Tl (W)

XUNXIN SHANGHAI INVEST ~ 17.45 fgg AdvancedMicro-- [ ;gé

2241 2B} (CNY) 16532 600 35
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Financial Data

SHOF CNY 2018 2019 2020F 2021F
DH EoH 1,639 1,947 2,584 3,434

ol 159 195 318 461
—ﬁ—OIC%' 91 189 284 377
EPS (CNY) N/A 0.4 0.5 0.7
EPS (YOY, %) N/A N/A 37.3 415
ROE (%) 7.6 6.4 6.7 8.6
PER (HH) N/A 249.7 413.7 2923
PBR (tHf) N/A 13.2 28.0 25.6
HISE (%) N/A 0.0 0.0 0.0

Z ORI (F) 71F
X}2: Bloomberg ZAIM A, SILZ-SEXt
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£ 1. AMECO| %Y X|E (U2t 71%)

Semiconductor Analyst ZI7g2l CFA /RA ZFH

(©: CNYmn, CNY, %)

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 of% FY 2021 o]
12/31/2016 12/31/2017 12/31/2018 12/31/2019 03/31/2020 12/31/2020
A| 72508 - - - 494213
Hal da50tE 204.0 333.3 1,060.5 2,296.4
QUEX2F&7|ES 0.0 0.0 0.0 0.1
B 388.0 4554 72.1 0.0
7|9 7HX| - - - 47,1251
Revenue, Adj 609.5 971.9 1,639.3 1,946.9 2,583.9 34338
§HE% , YoY - 59.5 68.7 18.8 327 329
Gross Profit, Adj 259.2 375.0 582.0 680.1 964.4 1,317.9
Ol (%) 42.5 38.6 355 349 373 38.4
EBITDA, Adj -208.5 80.1 179.7 217.4 307.2 454 .4
O (%) -34.2 8.2 11.0 1.2 1.9 13.2
Net Income, Adj -145.5 299 105.9 171.0 284.2 376.8
Ol (%) -23.9 3.1 6.5 8.8 11.0 11.0
EPS, Adj - - - 0.34 0.51 0.72
§HE% , YoY - - - - 51.4 41.5
FELEF HILE -115.6 -164.5 248.8 152.5
XHEX| & -59.8 -18.3 -31.3 -44.9 -256.2 -256.2
YoEzv= -175.4 -182.8 217.5 107.6
Xt&: Bloomberg, SiLUg8SXt
J¥ 2-1. AMECY| HIZE UiZ H|F J¥ 2-2. AMECY| HIZ'E 0fE350[Y H|F
(1 CNYmIn) (2% CNYmn)
2,500 - EMOOD mEtching mADE m QX HA 800 1 =MOCD =Edning =+EF = {XlE4
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1,500 - 500 1
400 A o=
1,000 1 Spedial 300 %=0|2
El
- quipment 200 -
500 A
. 100 |
O .
2016 2017 2018 2019 2016 2018 2019
Z:2019F MOCVDE} Etching2 Special equipment2 EA FA| 12019 UHZ30|92 HEEE EF0K| o0 Tt FA|
Xt&: Bloomberg, 0tLUa8SXt Xt&: Bloomberg, StUZ8FXt
-—
5 O{US8EX 35



20204 ORIEY| MY HECH|

B 2, AMECQ| FQ 1A}

Semiconductor Analyst ZI7g2l CFA /RA ZFH

LI Ty ZQ 22
HICH| 224
D“OE Cala L*ilﬂ* O—T—":I:il' TSMC, SMIC, Yangtze River Storage, Huali Microelectronics, Lianhua Electronics, SK
Etching = o= Hynix, Winbond Electronics, Jingfang Technology, GlobalFoundries,Bosch,

BHeX| 2878 MUl A St
MEMS ZgAt

STMicroelec

tronics

MOCVD equipment

LED chip, power device &ZAf

San'an Optoelectronics, Canyang Optoelectronics, Huacan Optoelectronics, Dry

Photoelectric

X Wind, OfL 38 4t

B 3. 3=t 22 K| Y| g2A1e] Valuation (T49): CNYbn, HH)
P/E P/S
7|19 X715
2018 2019 2020E 2021E 2018 2019 2020E 2021E
K MXE (002371.CH) 80 301 227 158 112 21 17 14 11
XH7)& (300604.CH) 9 205 625 82 70 35 19 12 9
5’4718 (300316.CH) 31 47 43 33 27 11 9 8 6
Ha 184 299 91 70 22 15 1 9
Z:2020.515 57t 7|&
Xt2: Wind, otUg85Xt
B 4, 229 ey Y| g2h19] Valuation (49}: USDbon, )
P/E P/S
7|19 NEE
2018 2019 2020E 20201E 2018 2019 2020E 2021E
O|Z20|E HEYX 48 14 17 14 12 3 3 3 3
2| MK 37 16 18 17 14 3 4 4 3
CoYEERZ 35 14 21 18 14 3 3 3 3
ASML 115 40 42 38 27 9 9 9 8
KLA 26 32 22 17 17 6 6 5 5
™ 23 24 21 17 5 5 5 4
Z:2020.515 &7 7|&
t2: Wind, o3 Xt
J3 3-1. AMECY| 2016'd X|%E OjEH|T 3 3-2. AMECO| 2019 X[ OjZH| 5
7|E
7|E
1% Chat 3%
14%
CHEr
32% T= 28
83%
X}2: Bloomberg, O{2-§EXt X}&: Bloomberg, OtU=a§FXt
-—
=
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Tt&: g8 FA

F0| NAND 4Atgao] oix
50K OIHOlIA] B2 S00KTA|
SOIUTIR AMECO| T 9%
AT 106 O[O R HY

5 OIUZ8EX

SolIPs (B3 de| 9% %)4 WlES 2011E5E 2019671 29 ol 3l
5 el A ) NAND A 00K ol 500K oF

30% Eolsttt, YolIPse) & *é dEo] AN Y] A SmHth WRd ol Aw =
AR PR B 7hse AnlY) 2EZe vt SfjE|gly] wizolth, AMECS] ¢ 2019
Y mj22 YOlIPSY) 2011~20124 w3 (242} 83,4049 9, 38,4879 ¥)a} HARZE 420
23,0009 A (313} gt AlR)E 4% ARt AilollA S50 22 NAND 3+

ARRI YMTCS] AAikgelo] of2] 50K mIRheld] 3% 500K7HA] sofdthd AMECY] ﬂH%
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Semiconductor Analyst 2731, CFA / RA ZFH

LA NN (T9): #HRICNY) WyivE:S (T9): SHEHCNY)
2017 2018 2019 2020F 2021F 2015 2016 2017 2018 2019
iES 972 1,639 1,947 2,584 3,434 S S XAt N/A 773 1,764 2,856 3,846
iEE ] 375 582 630 964 1,318 HGgx At N/A 204 333 670 929
| 314 499 589 iIESVE N/A 212 511 515 366
Folal 66 159 195 318 461 | S SXpAF N/A 306 513 677 928
O|X} 1| & 51 27 1 EXPXpAL N/A 0 4 8 8
7|EfE Q20 (44) (18) (14) QXA N/A 206 191 170 168
M|Fo|el 49 147 198 XHESA| N/A 1,079 2,276 3,533 4774
01| 19 56 10 S5 E1Y N/A 1,674 1,697 896 896
Aazzolo] 0 (0) 0 CIEESE N/A 275 313 67 127
AN 0 0 0 ChvE¥] N/A 1,949 2,010 1,416 1,023
g7]40/Q 30 91 189 284 377 22 N/A 1,256 1,812 481 4219
4%L (YoY) ojlalyoa N/A  (2,126)  (1,546) 1,635 (468)
il 59.5 68.7 18.8 327 32.9 INCE] N/A (871) 266 2,116 3,751
Folel  (118.7) 1435 223 63.1 449
209 (112.5) 203.7 107.5 50.7 326
24 (%)
mzx0198 38.6 35.5 349 37.3 38.4
Feolel g 6.7 9.7 10.0 123 13.4
=02 E 3.1 5.5 9.7 11.0 11.0
Xt&: Bloomberg, OiLg-8-5Xt
FYAAE (FY) 71&F
EXIXE (T CNY, i, %) HITER (THQ: HHOKCNY)
2017 2018 2019 2020F 2021F 2015 2016 2017 2018 2019
X% EPS FULF HIvE N/A (116) (165) 249 152
BPS N/A N/A 0.4 0.5 0.7 U7t/ FB S 2| N/A 33 14 20 28
SPS 0.1 4.4 7.0 7.5 8.2 HIH S 25 Y N/A @) (185) (22) (189)
DPS N/A N/A 3.8 8143 406.5 EXYs N/A (149) (166) (603)  (1,349)
ESosE:1 0.0 0.0 0.0 0.0 0.0 SEXLR N/A 5 0 6 0
PER TS N/A (60) (18) @n (45)
PBR N/A N/A 249.7 4137 2923 EXXpAE 2 N/A N/A (4 N/A N/A
EV/EBITDA N/A N/A 132 28.0 25.6 HWeys N/A 289 383 753 1,373
PSR N/A N/A 2114 357.6 2418 g = N/A 0 0 0 0
g 42UE (%) N/A N/A 24.2 435 32.7 | Exi 52 N/A N/A N/A N/A (72)
i (%) N/A N/A 0.0 0.0 0.0 7| 2152 N/A 4 72 (393) N/A
TR S (%) 2252 N/A 1,106 1,068 1,658 1,464
ROE N/A 7.6 6.4 6.7 8.6 YoHzus N/A (175) (183) 218 108
ROA 18 3.1 4.5 5.5 6.5
ROIC 459 10.5 6.4 - -
EbVTEIE-S 171.1 3.4 0.0 - -
S5H& 1.0 2.1 43 - -
O|XFEIAHI L (HH) 13 5.8 2447 - -
Xt&: Bloomberg, OiLg8-5Xt
F YAAE (FY) 71&
L]
“n OIUZ8FXL 38



202044 ORLY| MY: HITK| Semiconductor Analyst 21791, CFA /RA ZZH

SXIH WF U Y SEFT 128
0|3

ICITS
x ExtolA =gz
EOE] = e N e X /%X

()
40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0
185 187 18918.1119.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.

FOrS
[y ] =
@) TSN o e R 52 A7/

12,000

10,000
8,000
6,000
4,000

2,000

0
18.5 187 1891811191 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.

12&
o =xjol SRS
oto|grE )| r e r B ESIVES |

0
185 187 18.918.1119.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.

5 SIUZ8EX 39



202044 ORLY| MY: HITK| Semiconductor Analyst 21791 CFA /RA ZZH

Siioe ALY X FXA H[EFA

* Sxjozio] QUYL FMY 0] 1VhUS V|E02 HE

* J|Ye 25 o AlRo] =
BUY(OHi+)_SHEF717F HE7F THH| 15% O d5 o Overweight(H| FYCH)_YFX|7t HXX|4- CThH| 15% O &5 of
Neutral(3E)_SEF717H BE7} THH| -15%~15% & Neutral(3E)_ZG 5 X7+ BIX| 4 CTHH| -15%~15% 2
Reduce(BHS)_SHZI7} BT} Tl -15% O vtz b5 Underweight(8| 554)_5X| 47t TXIR|4 TF| -15% Ol Of2t Tbs
X555 BUY(lis+) Neutral(F&) Reduce(UliE) Al
SEEYEL bl 90.5% 9.5% 0.0% 100.0%

* 712 20204 5% 18

Compliance Notice

* 2 2SIt ORI AE@R, CFAS XHRO| Xt RDI0) 9]0| O|Lf Pt 2 WX BI9OD], 20l9| 9212 HHOP| Bigoto] HolAl P TrvlgEUITt
* £ RS J[WEAPH S Hl Mol AR HBe AO| gt

* AR 2020 059 182 BT OIS XIS 1901 K18 OFn X SFALICH

* 2 RS TS OfRIAE TR, CFAS 20001 05% 18 W O BIAR] 87152 HROH K| QaLICH

FARFEE 00| X0 HEE MY SHOZ MR, TR FRoIE 2O =1 8 HiE F 4 QlEUC. FOF 2 X120 3 W8S TAPE UIY Tt Atg 9 FYE2 AojT ol

AKX
Hebo|L} §FH9S Y 4 91002 I KRI0) TCHH Mol HFZ YL O] BT Tk ofwidt 390S 2 xtEk Dol FASXiel Zujol chot W MlAxiol FYTRR

= 2

5 SIUZ8EX 0



