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LGHXt AX(IFRS ) MY (Er9l: 242l
1018 2Q18 3Q18 4QI18 1Q19 2Q19 3QI9E 4QI%E 2018 YoY  2019E YoY  2020E YoY
U= 151,230 150,194 154,270 157,723 149,151 156,293 161,984 160,884 : 613,417 -0.1% 628312  2.4% 639,614 1.8%
Home Entertainment 41,419 38455 37348 45900 40,237 36,712 38,843 459421 163,122 -07% 161,734 -0.9% 162,906 0.7%
Mobile Communications 21,344 20491 20,173 16,754 15,104 16,133 16,215 15233 78,762 -29.4% 62,684 -20.4% 53,903 -14.0%
Home Appliance & Air Solution 49,239 52581 48521 43279 54,659 61,028 53,771 45048 193,620 4.6% 214506 10.8% 218,987 2.1%
Vehicle Component Solutions 8,400 8728 11,760 13,988 13,470 14,231 14968 16376: 42876 284% 59,046 37.7% 70,628 19.6%
Business Solutions 6,427 5,885 5,767 5,978 6,256 6,755 7,686 7,711 24,057 1.9% 28407 18.1% 31,163 9.7%
J|EL 9,795 12,002 10,117 9,618 7,556 8,426 9,212 8,207 41532 269% 33,401 -19.6% 31,669 -5.2%
ol 11,078 7,710 7,488 757 9,006 6522 6973 4,140 27,033 95% 26,642 -14% 28,952 8.7%
Home Entertainment 5730 4052 3229 205 3465 2056 2,271 2,163} 15067 127% 9,955 -339% 8951 -10.1%
Mobile Communications -1318 -1,837 -1,442 -3,185 -2035 -3,130 -1646 -1638} -7,782 M| -8,449 MX|  -4,579 ESHY
Home Appliance & Air Solution 5,576 4,618 4,130 1,126 7,276 7,175 4,491 1,952 15,450 6.6% 20893 352% 18,714 -10.4%
Vehicle Component Solutions -170 -325 -429 =274 -153 -558 =651 -403% -1,198 M -1,764 HX| -432 |
Business Solutions 788 390 351 149 555 581 733 48741 1,678 10.5% 2,357  40.4% 2,459 4.3%
J|EL 389 809 478 =171 -2 288 362 169 1,499 23.0% 817 -455% 679 -16.9%
FAoIYE 13% 5.1% 49% 0.5% 6.0% 42% 43% 2,6% 44% 0.4%p 42% -0.2%p 45% 0.3%p
Home Entertainment 13.8% 10.5% 8.6% 45% 8.6% 5.6% 5.8% 4.7% 92%  1.1%p 6.2% -3.1%p 55% -0.7%p
Mobile Communications -6.2% —9.0% -7.1% -19.0% -135% -19.4% -10.2% -10.8%: -9.9% -33%p -135% -3.6%p -85% 5.0%p
Home Appliance & Air Solution 11.3% 8.8% 8.5% 26% 133% 11.8% 8.4% 4.3% 8.0%  0.2%p 97% 1.8%p 85% -1.2%p
Vehicle Component Solutions -20% -37% -3.6% -20% -11% -39% -43% -25%: -28% 04%p -3.0% -02%p -0.6% 2.4%p
Business Solutions 12.3% 6.6% 6.1% 2.5% 8.9% 8.6% 9.5% 6.3% 7.0%  0.5%p 83% 1.3%p 7.9% —0.4%p
7|E 40%  67% 47% -18%  00%  34%  39%  21%i 36% -0.1%p  24% -12%p  2.1% -03%p
Z9 NE ol HY
AOEE 11,400 9,450 10,350 8,150 7500 7,300 7594  7.466% 39,350 -29.4% 29,860 -24.1% 26,100 -12.6%
Tv 6,679 6,240 6,281 8100 6,800 5700 6062  7,699% 27,225 -0.6% 26,261 -35% 25495 -29%
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AOPEE QIF A $18H20184)
Samsung Apple Huawei Xiaomi OPPO  Vivo LG Lenovo  ZTE TCL 1:;:;2 Meizu Micro= Gionee Wiko Others Total
FIH Mobile 125.0 250 120 40 30 20 1.0 30 355 2105
Wingtech 30 180 400 80 40 80 15 1.0 40 875
Longcheer 9.0 350 180 20 1.0 30 68.0
Pegatron 60.0 6.0 66.0
Huaqin 250 250 20 1.0 70 60.0
BYD 200 120 320
Tinno 105 195 300
Wistron 240 40 280
Wind 20 1.0 30 1.0 75 145
Inventec 100 10.0
Compal 20 70 90
Arima 30 5.0 80
Others 5.0 30 10.0 76 80 1639 1975
InHouse ~ 292.0 100.0 111.0 1010 320 5.0 11.0 16.0 11.4 5.0 105 13.1 708.0
Total 2950 2090 2020 1220 1190 1010 450 390 240 220 19.0 125 11.0 105 105 2875 15290
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TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
122 2 IFRS ¢1Z 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  2021F
= 613,963 613417 628311 639,614 668397 QEXHt 191,950 193,629 204,161 214,461 228,726
&2t 467,376 462,606 475223 483,617 506,382 oz o sIZgXtt 33506 42,704 50,259 58325 66,779
HE£0| 146,587 150,810 153,088 155,997 162,015 CHI| 2 XA 1,087 1,099 1,154 1,211 1,272
| 121,902 123,778 126,445 127,045 131,016 =3 2 JIEiA 86,210 68570 69,606 70,219 72,710
IAdo1y 24685 27,033 26643 28952 30,999 XH XA 59,084 60214 61047 61506 63,605
EBITDA 42361 47,034 50,635 53,897 56,926 J|EtR Xt 13,150 22,141 23249 24411 25632
FQee 896  —6,947 -8263 -3051 -2,303 HIQEXM 220,260 249,656 251,052 258,241 265,589
O|Xt=2d 953 1,158 1,360 1,574 1,800 EXpRpA 58,124 57,479 53729 53889 54548
O|XtH| & 3,673 4,145 4,123 4,100 4,077 YR 118,008 133,340 146,306 157,588 167,497
Qlgtatole 15,689 14,436 7,547 7,547 7,547 N 18546 30,012 24,401 20,149 16,928
Qe as 16,498 15714 7,751 7,732 7,732 7|EHH| R SXHL 25582 28825 26,616 26615 26616
=4 gl oIl 6,675 =772 -2,972 160 660 XIS 412,210 443,284 455213 472,702 494315
7|Et -2250 -1910 -2324 -500 -501 QS 175,365 171,350 173,623 175506 179,427
ol k2ol 25581 20,086 18,380 25901 28,696 OHQUAHS 2 J|EFHS 148,016 133,789 136,762 139,345 143,967
HolMbIE 6,886 5,358 5,469 6,950 7,570 128 13,630 14,085 13,885 13,685 13485
HEArY 220l 18,695 14,728 12,910 18951 21,126 J|ELS S 2l 13,719 23476 22976 22476 21975
FI1=0[ 18,695 14,728 12910 18951 21,126 HIQESEK 90,108 108,865 108,465 108,065 107,665
XHiFFa0[9| 17,258 12,401 11,606 17,801 19,844 BI1288M 81,583 95853 95453 95053 94,653
se % 4 (%) J|EH| RS 8525 13,012 13,012 13,012 13012
=Y U 10.9 -0.1 2.4 1.8 45 SHEA 265,473 280,215 282,088 283571 287,093
Io|Y BAE 845 95 -4 8.7 7.1 XHix|g 132,243 142,533 151,284 166,140 182,950
EBITDA 528 37.5 11.0 7.7 6.4 5.6 N 9,042 9,042 9,042 9,042 9,042
XHiF==0lo FUE 2,1448 -28.1 -6.4 53.4 11.5 Xeyozd 29233 29,233 29,233 29,233 29,233
EPS Z&& 2,1448 -28.1 6.4 534 1.5 7|EtRH2 -449 -449 —449 -449 -449
HZE50|2AE(%) 239 24.6 24.4 24.4 24.2 7|EF R 2Ol A ol -15,225 -16,047 -17,453 -18,859 -20,264
FAO0IAUE(%) 40 4.4 42 45 4.6 o|lydoiz 109,642 120,754 130,911 147,173 165,388
EBITDA Margin(%) 6.9 7.7 8.1 8.4 85 H[X|HiX|& 14494 20536 21,841 22990 24272
| 20|12 E(%) 2.8 2.0 1.8 28 30 XS 146,737 163,069 173,125 189,131 207,222
HISEHR (o oe) EXXE (T 2, Ui, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢4Z 2017A  2018A  2019F  2020F  2021F
IAUE THISE 21,663 45416 40,022 44241 45361 FYX|H(S)
g71=01d 18,695 14,728 12910 18951 21,126 EPS 9,543 6,858 6,418 9,844 10,974
Hisige=sol It 41390 45721 35197 34262 35115 BPS 73,129 78820 83,659 91,875 101,170
FUR 24| 13,348 15,859 18,381 20,694 22,706 CFPS 33,227 33428 26603 29426 31,101
SAUX T2 4328 4,142 5611 4,251 3,221 DPS 400 750 800 850 900
X 2HgorEel —6,675 =772 -2,972 -160 —660  ZFIHlia(HH)
7|Et 30,389 26,492 14,177 9,477 9,848 PER 1.1 9.1 10.3 6.7 6.0
FAL SR B Y -30,710 -7,521 -540 -183  -1,719 PER(%|1) 1.5 16.7 13.0
OHEMEUT|ERHREQZA 19,262 19,974  -1,037 613 -2,491 PER(X|X) 5.4 8.6 9.1
TH oK 2 A -11,968 -1,570 -834 -459  -2,099 PBR 1.45 0.79 0.79 0.72 0.65
UKHR LT |EHR ST 21,277 -9,980 2,973 2,583 4,622 PBR(%| 1) 1.50 1.45 1.00
7|EL -20,757 -15945 -1642 -1694 -1751 PBR(X|X) 0.70 0.75 0.70
JE3SE -7,712 -7512 -7545 -8789 -9,16I PSR 0.31 0.18 0.19 0.19 0.18
EXgs d3sE -25,829 -44203 -30,625 -32,033 -32675 PCFR 3.2 1.9 25 2.2 2.1
SBXtAto| XS -25,755 -31,665 -31348 -31,975 -32615 EV/EBITDA 6.1 4.1 38 3.4 3.1
QERLO X2 6,283 1,475 0 0 0 ZQH|8(%)
SARtel &S 6,417  -6,751 0 0 0 B 3%, BEF i3 35 8.3 10.1 73 6.9
EXIRFALO|ZEA (BT 1,660 -127 778 0 0 g4+ E (%, 25,8 0.4 1.2 1.2 1.3 1.4
CHI| 28RO A A (BT 526 -12 -55 -58 -61 ROA 47 3.4 29 4.1 4.4
7|EL 2,126  -7,123 0 0 1 ROE 13.7 9.0 7.9 11.2 1.4
nReEs Hasg 8,408 8,193 -1,959 -2049 -2,139 ROIC 143 13.2 10.9 11.8 12.2
XHU2o] ZSTHZA) 9,576 9,418 -600 -600 -600 HEX ST E 7.6 7.9 9.1 9.1 9.4
23, HEduzel 38 0 0 0 0 0  XIOXRMEHE 1.1 10.3 10.4 10.4 10.7
T2 |1FAKEFHS) 0 0 0 0 0 £xHH| 8 180.9 171.8 162.9 149.9 1385
tigaxl=a -1,168 -1226 -1359 -1449 -1539 aXr2die 413 40.6 335 26.0 19.3
7|} 0 1 0 0 0 O|Xt2 At & 6.7 6.5 6.5 7.1 7.6
JE3SE -888 -207 117 -2093 -2092 &x2 95,214 109,938 109,338 108,738 108,138
sz ¥ PR &5%t 3,355 9,198 7,555 8,066 8,454 =XUS 60,621 66,135 57,925 49202 40,087
Jlxsig Y dgdamt 30,151 33506 42,704 50,259 58,325 NOPLAT 42361 47,034 50635 53,897 56,926
J|Ysig % sigdant 33,506 42,704 50,259 58325 66,779 FCF -18,999 -3910 10,819 13970 14,415
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DRIARY
o 2 ZARRAKIZE GAlSl AMKMED} N2ig 4 Qs X2 U BEESE o2 2000, GADE 1 BEAOIL SHISS BEY 4 10, S| g0 o
40| HZE = UFLCt
o 2 ZARRAXIEE RIISHE EXE Qo BENESS SNoE YA Do) HiZLls BOXEEA, RIIESHEC FF, 5, Oioiel 2ot & Sof
oot oNA™E WHOo=R EXXt Aphlo| mTh MISI0| O|20{%0F StH, YAts & X229l LHEO| 2Hst0] ozl UKol EXIER Zutof CHstod
Ojtet MlE X|X| gonf BX 2Ho|N SHE AL &2 £ gi&LICH
o 2 XTAt BMIIZE QTOZ 018, 2X| TA| HIE, TH W $Y EWShs SO WHOZ XEIHS oot HR0le Y| ofsto] Tl YAt
selg X Eict
EXto|AHSLHE(271H) SHFII0|(271'H)
=t 22|8(%) (&) =7t
EEL] wxt extod  =EE z@ - 160,000 - —_—2gx)}
L= I~ TS T | |
[GEAT  2017/09/11 BUY(Maintain) 1100008 6M®  -23.04 -17.27 120,000 1 '
(066570)  2017/10/11 BUY(Maintain) 1100008 6JH®  -20.45 -11.64 ‘_L'_\_
2017/10/30 BUY(Maintain) 1100008 6H®  -20.25 -11.64
2017/11/01 BUY(Maintain) 1100008 6JH®  -1898 -11.64 80,000 +
2017/11/21 BUY(Maintain) 1100008 6H®  -17.77 -773
2017/12/15 BUY(Maintain) 1300008 6H®  -19.94 -1577 40,000 1
2018/01/04 BUY(Maintain) 1300008 6H®  -19.22 -14.62
2018/01/09 BUY(Maintain) 1300008 6H® 1827 -14.62
2018/01/26 BUY(Maintain) 1300008 6H®  -2053 -14.62 0 w w
2018/03/07 BUY(Maintain) 1400008 6JHE  -21.76 -18.93 17/9/23 '18/9/23 "19/9/23
2018/04/09 BUY(Maintain) 1400008 6H®  -21.82 -1893
2018/04/11 BUY(Maintain) 1400008 6H®  -22.72 -1893
2018/04/27 BUY(Maintain) 1400008 6H®  -24.87 -1893
2018/05/21 BUY(Maintain) 1400008 6H®  -2602 -1893
2018/06/04 BUY(Maintain) 1400008 6H®  -26.44 -1893
2018/06/08 BUY(Maintain) 1300008 6JH®  -3501 -2800
2018/07/09  BUY(Maintain) 1300008 6H®  -3653 -2800
2018/07/27  BUY(Maintain) 1300008 6H®  -37.62 -2800

2018/08/08 BUY(Maintain) 130,000¢  67He -38.79 -28.00
2018/08/28 BUY(Maintain) 130,000  67He -40.69 -28.00

2018/10/08 BUY(Maintain) 120,000¢ 671 -45.96 -43.50
2018/10/26 BUY(Maintain) 120,000¢ &€ -45.50 -40.50
2018/11/12 BUY(Maintain) 120,000¢ &€ -44.45 -40.17
2018/11/23 BUY(Maintain) 120,000¢ &€ -43,55 -38.00
2018/12/05 BUY(Maintain) 120,000¢ &€ -43,52 -38.00
2018/12/10 BUY(Maintain) 120,000¢ &€ -44.50 -38.00
2019/01/08 BUY(Maintain) 100,000 &€ -33.62 -30.50
2019/02/01 BUY(Maintain) 100,000 &€ -33.95 -30.50
2019/02/11 BUY(Maintain) 110,000¢ &€ -34.79 -33.45
2019/03/06 BUY(Maintain) 110,000¢ &€ -32.80 -28.91
2019/04/08 BUY(Maintain) 110,000¢ &€ -32.36 -28.91
2019/05/02 BUY(Maintain) 110,000¢ &€ -32.53 -2891
2019/05/21 BUY(Maintain) 110,000¢ &€ -32.46 -2891
2019/05/28 BUY(Maintain) 110,000¢ &€ -32.41 -2891
2019/05/30 BUY(Maintain) 110,000¢  671e -32.04 -26.36
2019/06/11 BUY(Maintain) 110,000¢  671e -31.31 -2491
2019/07/08 BUY(Maintain) 100,000 67HE -29.95 -2850
2019/07/31 BUY(Maintain) 100,000 67HE -35.67 -28.50

2019/09/16 BUY(Maintain) 100,000 67HE -35.58 -28.50
2019/09/23 BUY(Maintain) 100,000 67HE

Fohe 2YFIE JIZ0R 2SS MBS,
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Sxtol ¥ H8IIE
71 HEIE(6HE) AE HEI|Z(6H8)

Buy(Oi=) AIETHE| +20% Ol =7t &5 ol Overweight (H|IZ=HH) AIZTHE| +10% Of4 Ent2| of 4
Outperform(AZ 2 & 43]) A|ZTHE] +10~+20% It A5 oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &2l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE] -10% O|4 Zutstef of 4
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4t

Sell(0H &) AIRTHE| -20% Olst 37t o2t of &

EXrsg Hl& &4 (2018/07/01~2019/06/30)

EAs= A= HI2(%)
of 161 95.83%
=z 7 417%
o= 0 0.00%




