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BUY(FXI)

204320 7|HEM | XISR/ 2=

EEFINRX) 56,0008 | SixHF7H06/14) 37,7508 | Up/Downside +48.3%
omonis  EMEHCE: AMO QAKSH ZFjl= HXI?
B Comment
2Q18, HIE B&: 7ol 2018 A& &= 2 JEMHRIQ] oiE HEe=2 M27| Y MA 57
ChH| BHSSr Zdo2 o|MECE 1Q187IK| 2EI3H E= 212 ST [0FRK+60~-70%Y0Y), Ceely
(+80%Y0Y) & GMH-10%Y0Y) & T2 TZHASC| Tl sise2 ofE0| XMA &7| iy 30%
Ol B7F AeZ olyEC R3 OE =& =it 3 2l BIo| OiE ANe= J[EEele
s 2 ol HA| JHME MYoICh 2L EoI2 38 SA|E! MEHH|0| ADAS(Advanced Driver's
Assistant System)7t 7|2 MEfEl= S SIH7 01X ADAS 22 S7Pt XISED Q04 ADAS OiE
O M3 S7| thH| 15% Ol S7tet Ze=2 J[ChECt ojof wet =L, &= & 7|t Bielo] A
JiMoZ ZAIO] 2Q18 HHO|I2 650242l+17.6%Y0Y, +50.1%QoQ)e 7 1=t MAo|Ct,
sib7| sE K3, 012 2Q1801= O[22 GM 2 m2a3 =g 4l 37 [0k} £0]
=N UAZ OiE SNF0| X2 ©yolct J2iLt 30180l 20| OE At 20| =
QA LI HILHY [O(Rt SETONES] S7I2 AX viS0] JICHECE 301801 73 Z2(0/Y OES Akt
OD20US BEI5H Mg +32509| tiE Qlioz R Helo| tiE MX0| ABE Hyjolct At
D203 IIES Bi¥oll 712 5| thH] 183 &= 2 0I= 22| =S Mgt 253ict 183
OfEl 2 HAHOI X[ G| Z2E 2.3%, 9.7% Aefeit
B Action
ASSH M niest Ft 2 =2 HQI0| Tt Qlst 3 22 ZA S0l tfE L= AR
F7k= BXIg HX| 25k QIrt SEXRE2Q18 0= i & 4ol BF B3 o2 ofjAf=Ict
AXO0| F7t BEIS SHAS 4= Q= SHAO|CH AXo| MAlX|EQl 2 TZHANSO| Tk A
St al=28 H0|1 QT BUY!
Investment Fundamentals (IFRS$Z) (ctof: 4lotel 2 vl %) Stock Data
FYE Dec 2016 2017 2018E 2019E 2020F 52%F E&/ED 37,750/67 90084
oo 5866 5685 5886 6.208 6681 HOSDAQ /KOSH 865/2,423pt
(=718) 10.7 —3.1 35 55 76 W%%H 177205
B0B-TA -l 214,696
gielolel 305 84 265 291 339 opoIxEe 358%
(71 148 -726 2167 10.0 164 60B-2FEX|EEHEZ0 ~31%p
X[HHE=Za=0(2! 199 5 176 193 oop TR slefzga 2 11 21303%
(z2) L (o)
EPS 4,249 102 3,757 4108 4823 100 - KOSPIXI=-CHHI(?) - 200
PER (H/L) 136/65 765/ 43% 100 92 78 AT i
PBR (H/L) 1.9/0.9 24/15 1.1 10 0.9 01 7/06 17/09 18/01 18/04
EV/EBITDA (H/L)  7.2/46 135/10.1 49 47 43 "":7 Vé’fg ™ M M
gilojolE 52 15 45 47 5.1 i:é:;g _1;2 j:i :232
ROE 143 03 1.7 11.1 19
2 Analyst 2=z < 02 369 3053 @ pmkim@db—fi.com
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117  2Q17
e 1,430 1,393
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=0 276 227
7|Et 144 200
oo 60 55
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3Q17
1,361
753
373
175
206
—96
=71
—95
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5,886
3,109
1,752
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1,346
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395
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43
3.2
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1.7
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SR
5,752
3,109
1,685
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200
3.4

(eel: Aloies ot

fH, %, %pt)

2017
5,685
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762

84
15

0.1

265
4.5
176
3.0

% o[
1.2
-1.0
56

0.0

15

1.6

0.0

1.6

3.1

193
3.1



2EE 22 YsiEMR 3
CHREHEE= AN
128 2L 2016 2017 2018 2019E 2020  12% ZAKAR) 2016 2017  2018E  2019E  2020E
[SKRE 2,101 2,021 2,282 2379 2506 OHEY 5,866 5,685 5886 6,208 6,681
SIZUBIZHRE 185 119 428 396 369 OiER7t 5005 5012 5060 5332 5721
SR Bt 1,428 1445 1365 1475 1605 OiES0lY 861 673 826 876 961
NN 336 313 341 354 383 ERM| 556 589 561 585 622
HIRSKHL 2,363 2,430 2534 2,657 2804 Fo| 305 84 265 291 339
FERRA 1900 1905 2045 2198 2370 EBITDA 534 329 551 582 643
DS 197 223 187 158 133 Feldol -26 -65 =27 31 -33
SRR 120 119 119 119 19 3822 -33 34 22 25 27
KRAEA| 4,464 4,451 4816 5037 5310 Fxkao 5 3 6 6 7
[EEx 1,753 1,954 1,992 2,057 2,138 J[EIEYLRRe] 2 34 —11 -12 -13
OHURHR 2L [ERHS 1339 1280 1318 1383 1465  MiEo[ 279 19 237 260 306
TR IIZLCT A 165 101 101 101 101 SEARolQ] 0 0 0 0 0
RS IR 141 464 464 464 464 =70l 210 18 186 203 238
HIRSEAH 1,196 1,085 1,085 1,085 1,085  A[EHFEFAIZ20(9] 199 5 176 193 226
MRS RiE 983 774 774 774 774 HIXBHZEZXER0[Q) 1 13 9 10 12
Ex4EA 2,949 3039 3,077 3142 3223 SIE0|2 207 -46 186 203 238
p= 47 a7 235 235 235 BUS(%YoY)
XFEA0iZ 602 602 602 602 602  OHEY 107 31 35 55 76
0|0z 654 604 734 880 1060 @Yool 148 -726 2167 100 164
HIXHESA 2 50 61 70 80 92 EPS 586 -976 35884 93 174
X2EA 1,515 1,412 1,739 1,895 2,087 7 KRS 8|7 JHEOR 70| 7 EIEAo IS 3= Kol
= =21 FQ EXX|®
128 ZEHASHR) 2016 2017  2018E  2019E  2020E 122 ZAKY %, i) 2016 2017  2018E  2019E  2020E
FsEsiass 350 277 552 467 500 FHXIEEY)
g7keolel 210 18 186 203 238 EPS 4249 102 3757 4108 4823
SIZREORIEHISLT 342 522 366 374 398 BPS 31,191 28786 35546 38656 42482
LD AT 229 245 286 201 304 DPS 5000 1,000 1,000 1,000 1,000
SUBXMIRIHHS =170 -193 51 -53 —69  Multiple(tH)
OHESRIEZL BRI A -7 22 79 -110 -130  PE 110 6058 100 92 78
THTRRAOIZEA -20 23 28 -13 -29 PB 15 21 1.1 10 09
IR 2L [ERHR S 7} 94 14 38 65 8 EV/EBTDA 63 126 49 47 43
EXgssigss -366 -377 -385 -M7 444 22UE(%)
CAPEX -336 —286 -390 414 —-451  Fo[RIE 52 15 45 47 51
EXRRteE 8 4 0 0 0 EBTDAOR 91 58 94 94 96
HRessISE 4 4 143 -83 -83 w0/l 36 03 32 33 36
ARISXIUZS] B2t 49 42 0 0 0 ROE 143 03 1.7 1.1 119
RHEZLURKROI0ZOET | -360 0 188 0 0 ROA 49 04 40 41 46
LIS =N =1 55 54 -9 —47 47 ROC 91 30 79 83 90
JERIESS -3 -6 0 0 0 oPdNgly|Et
sFeIE7t -15 —66 309 -32 -26 2AHIE%) 1947 2152 1769 1658 1545
7|=8a 200 185 119 428 396  O[Xi2ALHS(H) 80 24 74 81 95
7|asia 185 119 428 3% 369 HHHALEHHH) 223 513 252 231 196
XlZ: O DBERER}  F: RS ¢y
B Compliance Notice
= X2 w7l il 2 KRS st RARAGEYRIRH 1 A= sHEESRH A ofsHEA StsLIct
* GAk= A2 g7 S XIct 137t 9 ZARRMXIRO SEet ER59| PO CHEFHUARS S35t AHA0| Si&LICH
= SAkE X2 271 ol 9 ZARRAMXIR0| SFE B29| XI2ZS 1%014 BRI QK| ELICt
 GAk= A 271 oIl ZARARIRO g E Bolnt “SXTA I SEo R0l Het ST MRx MBSOl e AIGsIAle] Elol UX| etsLIct
* 5 AMRUES 7UEATHS M| SKI0HA AR MZE Arao] SigLict
= O] Xi=20fl ARfE LIBS2 =019| ofis HetstH idstn oM, Qftol Fdt Q2i0(Lt 7HISM0| RS S SR IRt
* 2 ZARfRE 1240] EXIETEOR AME Z10|H, GARS| 2IMRWIEL ARE 4 Ql= Xz W HE2L2E A0PE! Zi0|Lt DAL 1 Hakdo|Lt ATNE 2RS4~ gloaz
OfHSt ZR0i|= D2Ho] SPEEXZ0f CHSH BN 2RIAKHO| ZHXIRE MBE £ ELICE 2 ZAKIRE YAIQ| 51215101 Rt =X Y uHEst 4 gigLich
 UBTALS HiE A| SHFIIQ TRIER 2EFTIE TIRO2 MESIELICE
17 EXI0|A HIE (2018-03-31 713) — OH475.7%) F24(32.9%) IH=(0.0%)
712 EXIORIS S5 12742t AL KOSPI B | £t M58 7Ry E SXIORIS B 12717t AL KOSPI 2 L] AT 488 7Y
= Buy: Zit ASE 10%p O = Overweight: =1t &&E 10%p O
* Hold: Z1t ASE —10~10%p * Neutral: Z11} 455 —10~10%p
* Underperform: Z1t ASE —10%p O0/2 * Underweight: =1t A58 —10%p 0[2F
Bie #57t U SEFTtRIE 22 2u7 BRIl U SHZT} HA
12| 12|
ot Exopt  =EEl gﬂ*"j"?gjm R rgi*"j"fgjﬂx 1
jg' 16/04/29  Hold 37,000 215 465
® 16/08/24  Hold 52000 32 104
® 17/05/23  Buy 64000 204 09
» 17/10/29  Buy 74000 251 -82
e T T T T T e 18/04/17  Buy 60000 258 208
18/05/27  Buy 56,000 - -
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