Hanyang Securities
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[RX]
S=OILIE! (00a170)
2011 GI7H B[] SRS 7|2 SES20 19,0008
S1x12=712021.02.09) 11,100
A0 71.2%
4Q20 Review: 204 7+ €2I0[2] 2294(EH Yov) 712 Analyst Q5
203 AEAHM2 015 7072(+29% YoY), FA0| 224(EH YoY) 7|=. 204 AHZH 0[] [T/AZH
SXEEE JIS01HN JIE SAPE R JRE H2B= XE 2(AF A, 4020 DHEHXS 247
o42)(+15% QoQ, +125% YoY), I0|2S 29421(+80% QoQ, & YoY) 7|Z. 1) AF Driver SO g
IC 222 0j5% 1682%(+23% QoQ, +151% YoY) 7|2, 2L =2 1ZHAIS| SA|2|X Z241 02-3770-5379
& ADEZESIOZ ALY & £5HC/L AF Driver IC HMZ)7| AIZE 2O, AF Driver IC IiE B2
A2 7491 2) OIS Driver IC 222 D&M 71924(+6% QoQ) 7|12. 30| Mated0 A|2|=2} R
SH HIE X60 Pro AI2IX, B Renob Pro Al2IX310% &5} AIME|H, 7|= 3{9I0] Y 12t FIIE
MOA @I, H|EJK| TZHAF SHH KOSPI(02/09) 3,085P
KOSDAQ(02/09) 958P
2Q215E OVX&HOppo, Vivo, Xiaomi) =5} 225} SITI=7K02/09) 11.100%
1021 DHEAS 286212(+16% Q0Q, +117% YoY), HR0|2US 4821(+66% QoQ, EX YoY) AZHEY 1754018l
O, AF Driver IC S22 2 £ D2Aj0| ANZIX BXJ ADIEESOR & Jjo| A7 BY e p—
S517H 0. OIS Driver IC $22 1H21 A| 02l 31910] P50 Al2IXEO Mt 55t I, A - )
20217l Kl 4020 QI Hli2 LAY 010f NRD| E5t 7 DANZ BIPE AR 7 1> 500
= 7102 Mot 2021 ALR0| Redmi Note A|2IX2 A[XOZ 3021 Mi Al2IEMIK| Al Z2§1 o 2 o
A QUSIOZ 51 ST Eat AT HE 40| LS 108 ZLS = OIS Driver IC= 20 o;wmo o,
FQ DO Z 2021 SAZZ0N 3021 LE AN2=MKA| &5t =i ML 202104 SA| o= e
B|x5t02 SojEj= 222 IX| QX 3021 LE AZXERE EA S5 HOE0| 2 E & S=EURIZE00) 055
f = 702 7| EJeESS 2= 91391
(14.19%)
EXtol74 BUY, SHEF7} 19,0008 £X|
212 oty O) AXOl T1E9 1 35724SA(+92% YoY)T F0|Qf 247212U(+999% YoY) Xy,
219 7|El= AN HE0T =76t SAke OIS0 #ES X gAIE Tt ASE0| A
SHY O|FoLt, ReoIE S AIH ATt AL 213 MX S8t & 7t H&S
401 & 102 MY, X F7H= P/E 7.6X(21F EPS 7|%) £&CZ PEER 18 I# CiH| O AMIZ=TIRIE

5| M7t UZE Top Picke SAIGHH HIE SHiE S X

(HAH, S7) 2018A 2019A 2020F 2021F 2022F
L= 46.7 54.8 70.7 135.7 162.6
S0 6.3 2.2 22 24.7 34.9
GR01E -13.4% -4.0% 3.2% 18.2% 21.5%
«0| -7.9 6.6 0.7 23.2 33.5
EPS(2) 518 416 56 1,353 1,950
PER(H) (10.0) 16.6 221.2 7.6 53
PBR 3.7 4.1 6.0 3.4 2.0
EV/EBITDA (14.9) 11.1 30.1 7.7 4.1
ROE(%) -33.4% 29.1% 3.0% 66.2% 53.2%
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[=21] S2OHLY 427| 2 4 (H9l: Hoie)
=718 34 A
4Q19 3020 (YoY) (QoQ) 4Q20 Diff 4Q20 Diff
o= 11.0 215 125% 15% 25.0 1% 25.1 2%
ol -4.0 1.6 =l 80% 29 0% 2.8 -3%
M|IF0(d 2.8 1.0 49% 313% 2.6 -36% 2.6 -36%
KHIX|IEE=0( 3.0 1.0 24% 270% 2.6 -30% 2.5 -33%
EX: FnGuide, SIYSH 2IMXIHME
ZFK-IFRS ®Z 7|12
[£H2] S20[L1 4 L CEREE)
HE = HE A HEE
2020F 2021F 2020F 2021F 2020F 2021F

o= 135.7 71.0 135.9 -0.4% -0.1%
IH0|Y 247 2.2 247 1.8% -0.3%
A|IF0(d 24.0 0.3 24.1 457 8% -0.3%
A|BiR[E&01 23.2 -04 235 =53} -1.1%
EX SIUSH 2|MEIME
[==23] P/E band Chart [=E4] P/B band Chart
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AF Driver IC
OIS Driver IC
Display Driver IC
LED Driver IC
Haptic Driver IC
7|t

EX: YT SMRIE

I
©
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0.0
0.2
0%
0%
2%

57%
x|
-102%
-114%

2020
1.3
8.2
2.3
0.2
0.3
0.2
0.1
2.6
2.2
-3.3
-4.2
-19%
-29%
-37%

-34%

x5

-186%
-248%

3020
21.5

13.6
6.7
0.3
0.4
0.3
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6.4
1.6
1.0
1.0
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5%

19%

-29%
-58%
-58%

40Q20P
24.7
16.8
7.1
0.2
0.4
0.2
0.1
7.1
2.9
4.1
3.7
12%
17%
15%

125%
=x
49%
24%

1021F
28.6

154
12.2
0.4
0.3
0.2
0.1
9.2
4.8
5.0
4.8
17%
17%
17%

1M17%

H
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12,484%
1,910%

2021F

36.6
14.6
21.0
0.3
0.3
0.2
0.1
12.1
7.7
74
7.2
21%
20%
20%

3021F

37.5
13.8
22.8
0.3
0.4
0.2
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6.9
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6.4
18%
18%
17%

75%

329%
564%
539%

4021F

33.0
14.8
17.2
0.3
0.3
0.2
0.1
9.7
53
5.0
4.8
16%
15%
15%

34%
84%
23%

H
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2019
54.8
40.5

9.9
2.2
1.0
0.9
0.3
15.4
2.2
7.3
6.6
4%
13%
12%

2020F

70.7
47.6
19.5
1.1
14
0.8
0.3
20.5
2.2
1.8
0.7
3%
3%
1%

29%
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[T=H6] Valuation Table

(T2l i, 2) 2014
EPS (&) 447
BPS (&) 1,569
I8 P/E

I+ P/E

XE P/E

1H P/B

7 P/B

XH P/B

ROE(%) 326
Target P/E (HH)

2021F EPS (%)

R PSES N CE))

SV (H)

Y B2} (2)

=X SIS 2IMRIE

2015
578
2,383
1.0
8.1
5.9
2.7
2.0
14

289

2016
20
2,244
70.4
53.1
40.2
2.8
2.1
1.6
3.9

2017
-210
1,849
-36.0
-23.0
-18.9
4.0
2.6
22

-10.5

2018
-518
1,407
-15.9
-11.2
5.7
5.8
4.1
2.1
-33.4

2019
416
1,665
18.6
13.7
10.6
4.6
34
2.6
29.1

2020P
56
2,058
2221
1125
42.5
6.0
3.1
1.2

3.0

2021F
1,353
3,013

66.2

14.0
1,353
18,936
19,000
11,100
71.2%
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[EH7] HIHY OIS HES 0| Y MY (Et2): %)
1019 2019 3019 4019 1020 2Q20 3020  4Q20F 2019 2020F  2021F
FETA 100.0 100.0 100.0 - 100.0 100.0 100.0 100.0 100.0 100.0 100.0
390 100.0 - 100.0 75.0 100.0 100.0 - 100.0 91.7 100.0 100.0
QI 0.0 50.0 50.0 40.0 60.0 33.3 0.0 0.0 35.0 23.3 48.3
%jgﬁ HI& 0.0 0.0 0.0 0.0 0.0 50.0 66.6 50.0 0.0 41.7 66.7
Ak0| 0.0 0.0 0.0 100.0 33.3 - 50.0 - 25.0 4.7 66.7
HHEA M7 100.0 100.0 100.0 - 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Satd Bt 25.0 16.7 375 53.8 483 61.1 389 50.0 379 51.7 70.4
TR 0.0 0.0 0.0 0.0 28.6 0.0 0.0 16.7 0.0 1.3 38.0
S0 0.0 0.0 0.0 28.6 0.0 8.3 0.0 0.0 7.1 2.1 18
QI 0.0 0.0 - 0.0 0.0 0.0 0.0 0.0 0.0 0.0 16
ga):)j} & 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 16
Af0| 0.0 16.7 0.0 20.0 0.0 18.8 7.1 0.0 9.2 6.5 22
SR B 0.0 0.0 0.0 0.0 28.6 0.0 0.0 16.7 0.0 1.3 38.0
S3td B 0.0 4.2 0.0 12.1 0.0 6.8 1.8 0.0 41 2.1 18.1
E%]: GSMArena, HASH 2IMXIE
HASH MEPIIE 5 bla aoue |



QOF THFH|E

(Et9k: Aofe)
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Income statement 2018A 2019A  2020F 2021F 2022F Balance sheet 2018A 2019A 2020F 2021F 2022F
& 47 55 71 136 163 QSXpAt 29 40 56 77 117
&7t 36 39 50 93 110 X KPA 10 16 21 40 47
IE50(Y 10 15 20 42 52 =712 8R4t 0 0 0 0 0
IHEZ0|2AE(%) 21.9% 28.2% 29.0% 31.1% 32.2% IHERHP L7 |EFRHR 10 12 16 30 36
TOfH| b 22[HIS 16 18 18 17 17 sigYsigdxtit 9 11 18 5 30
7|Etgeiaol 0 0 0 0 0  HIQSA 13 14 12 17 18
gelolel -6 -2 2 25 35 QXA 0 1 -1 1 -1
FH0|AS(%) -13.4% -4.0% 3.2% 18.2% 21.5% FYRpA 5 2 0 0 0
2FFA0Y -6 -2 2 25 35 ENoN 2 6 7 11 15
EBITDA -5 11 7 24 37 RHAEEA 42 54 68 94 135
EBITDA OFXI2(%) -11.0% 20.1% 9.8% 17.6% 23.0% Q=25 10 17 19 24 36
XX EBITDA -4 0 6 23 38 oH|RpQI2 8 10 10 7 5
=2829 0 1 -1 0 0 IH QR 27 |EFRHE 3 5 8 17 31
0| Xj22] -1 -1 -2 -2 -1 HIQEEx 11 12 25 23 20
Qs Ao 0 1 0 0 0 ARRH 5 4 17 16 14
7|EfE Y Q&2 -2 10 -1 0 -1 IIRRZ 2 3 3 2 1
Z47|QDTH| 7| P B0 0 -1 0 0 0 BEiMEA 21 29 45 47 56
HOIMIRIZ A S A &2 -8 7 2 24 34 X[HiFEZ=X |2 21 25 23 47 79
o47|20(2 -8 7 1 23 33 2 7 8 7 9 9
S7|20|22(%) -16.9% 12.1% 1.0% 17.1% 20.6% XH=210|212/0{2 25 31 31 54 86
X|ufx|220]2 -8 7 1 23 33 7|EfRH -11 -14 -14 -14 -14
H|X|HH X|2&0]12 0 0 0 0 0 H|X|H{ K| 2 0 0 0 0 0
E120|9| -8 6 0 23 33 REEA 21 25 23 47 79
F IK-IFRS ¢ 7|E / ZHYY0|U=01E50|-TH2H|
Cash flow statement 2018A 2019A 2020F 2021F 2022F Valuation Indicator 2018A  2019A  2020F  2021F  2022F
FULECRQISIHNFSE -4 -7 -12 14 25  Per Share (2)
Y7120/ -8 7 1 23 33 EPS(E7I&0(2 7|F) -518 416 56 1,353 1,950
HIQE0|Q=H|UA0l 4 -5 —4 -10 -6 EPS(X|Hiz=0]2] 7|ZF) -518 416 56 1,353 1,950
SHRIAZITIAIZH| 0 1 2 ) 3 BPS(RIE2EH 71F) 1,307 1,502 1,802 2,731 4,595
DS RPAALZH| 2 2 2 0 0 BPS(X|HiX|E 7|Z) 1,407 1,665 2,058 3,013 5,069
7|t 1 -8 -7 -8 -9 DPS(EEZF) 70 50 50 50 50
LSS UBRMLR AT 0 -9 -5 -25 -1 Multiples (H)
IHSRHEL 7| EFRf Ol ZtA 2 -3 —4 —14 -6 PER(E7]20(2 7|Z) -10.0 16.6 221.2 7.6 5.3
THIRHAOZEA 0 -7 -5 -19 -8 PER(X[Hi&0(2) 7|ZF) -10.0 16.6 221.2 7.6 5.3
IHQIRHR 27 |EFR ROl = 7} -1 2 3 9 14 PBR(AIEZH 7|F) 4.0 4.6 6.9 3.8 2.2
7|Et -1 -2 0 -1 -1 PBR(X|tHX|2 7|ZF) 3.7 41 6.0 3.4 2.0
OIRL MY, HolH| & STsFsS 0 0 -3 -2 —1 EV/EBITDA (£ 7|X) -14.9 11.1 30.1 7.7 41
EAESCEQSHIgSE 0 7 11 9 9
EXIXHAL| ZIA (BT 2 —4 -2 —4 —4 Financial Ratio 2018A 2019A 2020F 2021F 2022F
FERLES LA 0 0 0 0 0 MEM(%)
[EXI STHCAPEX) 0 -1 0 0 0 [ESESE -15.1% 17.3% 29.1% 91.9% 19.8%
2EIIA LUAETD -2 -1 0 0 0 I SIES/= 249.1%  —65.2% —202.6% 1000.6%  41.3%
HI|IZ SR LA(B) 0 0 0 0 0 EPS(E7IA01 71%) BTl -146.3%  180.2% —86.5%  2313.4% 441%
7|E} 0 13 13 13 13 EPS(XHY7|Z) =78 -146.3%  180.2% —86.5%  2313.4% 44.1%
OIRL M, HOIMl & SHHISE 0 0 0 0 0 EBITDAZEY|X) £7t8 -185.4%  314.7% —36.9% 243.5%  56.3%
N p e i =gt 8 2 10 -5 -6 291M(%)
7|XLZABIHY L) 0 4 0 =1 =1 ROE(Y7]20[2] 7|F) -33.4% 29.1% 3.0% 66.2% 53.2%
AFHIBTHZA) 7 0 13 -1 -2 ROE(X|tHz=0|2! 7|Z) —-33.4% 29.1% 3.0% 66.2% 53.2%
ol Z7HHL) 0 0 =1 2 0 ROIC -22.7%  —5.5% 3.0% 53.4% 60.5%
7|Et 1 -2 -2 -5 -3 ROA -18.6%  13.8% 1.2%  28.6%  29.1%
OIX} Sy, BioIN| & BEBIZEE 0 0 -1 -1 -1 Hitaols 0.4% 0.7% 0.4% 0.5% 0.5%
J|EtESE 0 0 -3 -3 -3 OrEM(%)
=9 57t 3 2 7 —13 25 SxHg 101.8%  118.6%  192.1% 101.2%  71.6%
7|=3g 5 9 11 18 5 SXIQUTHIS(RIZEA ThH]) 27.4% 36.1% 61.1% 44.9% —-11.5%
7|usg 9 11 18 5 30 O|XtEMHIE -10.2% -1.8% 1.1% 15.4% 26.9%
A1z : S0t slisH
SIIE B|MAIMIE] 6 Eooags
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EXeA ¥ 58571 S F0|
=2 Ic = EXA SHEF7H12M) 122
S20fLtE] 094170 20/09/25 N/R - - -
S20HLE! 094170 20/11/04 N/R - - -
S20HLE! 094170 20/12/02 BUY 17,0008 -31.08 -20.72
S20HLE! 094170 21/01/14 BUY 19,0008 -41.68 -37.89
S2O0tLHE] 094170 21/02/10 BUY 19,0003
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