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3020 DHEME2 19092(+67% QoQ, +5% YoY), Y02 179 (EF% QoQ, -23% YoY)
OA}. 3020 AIX{S 0| 2HO=2 2H20 Flagship B2 SAIZ YE 31910/0] MAX 22 s
Qlofl St 27| Z|tH B 7|12 & AHOZ My, 21H0l= A AAZI=X, Oppo, Vivo, Xiaomi
At 2Y SHO= IE STH7L off A S, SXf JHY &= E ToF Driver IC2 Folded Zoom
OIS Driver ICTHX| =L O24At Flagship 2tQIZHX| SCH7t 7tS8t S8 R, oM F7t= P/E
12.6X (21F EPS 7|&) 52902 =5 YUANEQ| 21F H PER 19.2X [HH| 34% EQI=N US
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(HA?) 2015A 2016A 2017A 2018A 2019A
L= 56.9 54.7 55.0 46.7 54.8
S0 8.3 15 -1.8 -6.3 2.2
GR01E 14.6% 2.7% -3.3% -13.4% -4.0%
«0| 8.0 1.3 3.1 -7.9 6.6
EPS(2) 629 98 —229 -564 451
PER(HH) 7.5 50.7 (33.9) (10.1) 16.6
PBR 1.8 2.0 3.8 3.7 4.1
EV/EBITDA 54 32.2 (65.5) (14.9) 11.1
ROE(%) 28.9% 3.9% -10.5% -33.4% 29.1%
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[=H7] Global Peer Valuation Table

(HH2IUSD, %, Hi) S20LIE Aa|EelA ROHM ON Semi RENESAS
A7}EH(H24USD) 0.1 06 76 8.2 12.0
iE=Sl 2019 47 744 3,338 5,518 6,589
2020F N/A 837 3,187 5,074 6,554

2021F N/A 906 3,455 5,510 7,056

FH0l9 2019 -2 M 271 433 63
2020F N/A 65 179 454 438

2021F N/A 77 340 745 619

FelolE 2019 -4.0 5.4 8.1 7.8 1.0
2020F N/A 7.7 5.6 9.0 6.7

2021F N/A 85 98 135 8.8

EBITDA 2019 0 54 679 1,061 1,421
2020F N/A 75 569 930 1,784

2021F N/A 87 751 1,212 1,860

09| 2019 6 33 236 212 -54
2020F N/A 55 151 286 306

2021F N/A 63 276 551 449

EBITDA Margin 2019 0.7 7.2 20.3 192 216
2020F N/A 9.0 17.9 18.3 27.2

2021F N/A 9.6 21.7 22.0 26.4

ROE 2019 29.1 84 35 6.5 -1.0
2020F N/A 1322 2.2 5.6 5.1

2021F N/A 13.8 4.1 1.0 6.9

PER 2019 137 16.8 23.9 21.6 N/A
2020F N/A 108 48.0 295 39.0

2021F N/A 9.3 255 154 26.9

PBR 2019 4.1 14 0.8 3.0 2.1
2020F N/A 14 1.1 25 1.9

2021F N/A 12 1.0 2.2 18

EPS Growth 2019 N/A -25.7 -41.4 -24.0 N/A
2020F N/A 66.8 -32.7 -54.3 =¥y

2021F N/A 16.4 83.1 91.6 444

EV/EBITDA 2019 2242 104 8.3 94 82
2020F N/A 5.4 9.0 1138 9.9

2021F N/A 47 6.8 9.0 95
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(B9l Aoig)
Income statement Balance sheet 2015A 2016A 2017A 2018A 2019A
HEY QSKtAt 33 29 27 29 40
HE27t THIO XA 10 9 10 16
IE50(Y T2 XAt 0 0 0 0
IHES0|AUE(%) IHEAHYT|EM A 10 1 10 12
HOfH| 2 H|S GRS 8 5 9 1
7|EfE &Y HIR-SKHt 13 16 13 14
Fgei0|Y FERL 0 0 1
FRA0|AUE(%) SR 5 2
ZHIY0|Y EXERIA 1 4 2 6
EBITDA TAEA 43 43 43 42 54
EBITDA OHEIE(%) FSEM 5 1 10 17
ZX EBITDA HI|x2 0 7 8 10
=389 IHRURNF LT |EFRY 2 5 4 3 5
0|29 HI RS2 3 6 1 12
Q|stHaae ARRY 0 0 5 4
7|EtG Q&0 HI|RIZ 0 2 2 3
SE7|ALEA 7| HAEY EMEA 8 1 16 21 29
HOIMRIZ A S A G & P TE==SNIEE 35 33 27 21 25
71201 123 3 7 8
g7|&0|2AE(%) oo 32 33 30 25 31
K|t X2 2=0] 7|EtRpR -3 -6 -11 -14
H|X|HH X2 2&0]< HIX|HH X & 0 0 0
EI0|9 KESA 35 33 27 21 25
ZF 1K-IFRS 7H8 7|& / ZHIY0|
Cash flow statement Valuation Indicator 2015A 2016A 2017A 2018A 2019A
IAFEORQISINTSE Per Share (%)
=7]20(2| EPS(Z7|20(2! 7|X) 629 98 -229 —564 451
52920|gieH| 2~ 4 EPS(X|H{20[2} 7|%) 629 98 229  —564 451
QHRIAZTIAIZI| 0 BPS(XH2EA| 7IF) 2,597 2,406 1,949 1,416 1,637
SIS RIARALZLH| 0 BPS(XIEHX|E 7|X) 2,597 2,449 2,021 1,535 1,832
7|t 1 DPS(EEZF) 140 30 70 70 50
FAUSS UK HE 0 Multiples (tH)
IS ELT|EFRYE L 2t A 2 PER(Z7|&0| 7|F) 7.5 50.7 -33.9 -10.1 16.6
T DRI ZEA 0 PER(X|tfz=0[2! 7|F) 7.5 50.7 -33.9 -10.1 16.6
DU R U7 |EHRR OIS 7} -1 PBR(AH2ZA 71F) 1.8 2.1 4.0 4.0 4.6
7|E} -1 PBR(X|HiX|2 7|&) 1.8 2.0 3.8 3.7 4.1
O|REHHE, BOIN & SHEHZSE 0 EV/EBITDA (ZE 7|&) 5.4 32.2 —55.5 —-14.9 1.1
EXSE 0201556252 0
EXIXIALO] ZEA(ETP) D) Financial Ratio 2015A  2016A  2017A  2018A  2019A
CEIREIEIES 0 0 HE(%)
[EXI STHCAPEX) 0 0 IIESESE 27.9% -3.9% 0.6% —15.1% 17.3%
2EIIA LUAETD -2 -2 I SIES/= 51.6% -82.3% —222.6% 249.1%  —65.2%
HI|IZ SR LA(B) 3 0 0 EPS(E7IA01 71%) BTl 29.6%  —84.5% —334.5% —145.8%  180.1%
7|E} 0 0 0 EPS(XHY7|Z) =78 29.6%  —84.5%  —334.5% —145.8%  180.1%
O|XHHHE, HOIMl L STHTEE 0 0 0 EBITDA(LEY|ZE) &57t8 45.5%  —79.1%  —192.5%  —185.4% 314.7%
WRESORQI5EHZSE 1 2 8 £01X(%)
H7|XLSABIHEL) 0 2 0 ROE(Z7]20]2] 7|F) 28.9% 3.9% —10.5% —33.4% 29.1%
MRS THZ L) 0 0 7 ROE(X|tH20]|2] 7|Z=) 28.9% 3.9% —10.5% —33.4% 29.1%
ol S7HEL) 0 0 0 ROIC 42.0% 3.3% —7.4%  —22.7% ~5.5%
7|Et 0 1 1 ROA 21.0% 3.1% -7.3%  —18.6% 13.8%
OIX} Sy, BioIN| & BEBIZEE -1 0 0 Hitaols 1.3% 0.3% 0.1% 0.4% 0.7%
JEfS2SE 0 0 0 OFFI (%)
g9 7t -3 -2 3 HiHg 22.8% 30.5% 61.7%  101.8%  118.6%
MES: = 10 8 5 SXIQUTHIS(RIZEA ThH]) -39.1%  —14.7% 12.0% 27.4% 36.1%
7|usg 8 5 9 O|XtEMHIE 41.3% 45.4%  —13.9%  —10.2% -1.8%
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