%) N | IISsuA

EX} 0t0|C|0f 2017. 6. 29

BUY(Maintain) AE| (222800

SHFI}: 15,000

ARG SLPe SiPo| BXHE BECH

Al7FEM: 2 49199

@

HI|EXL/ o+ XpMICH 8 5—1£ SLPe} SIPE /8ot ATt SAks TH7(X| 71 Jlsint 2
Analyst 2 X[ 4 2PCB Jlz& 2F LHeidtl A, sty MSAP &5 7lsnt gHIE R0t
02) 3787-4862 of 4= %E% o= J[tHEt. SLPE J2t A, SiPE o= 71719k B
jisan@kiwoom.com SOpE Z2fet AElolct AN TS 18] SRS B 28] £8vin UACH,

SHPlE & J"X 520 57| 2uE J(tioi= £2 Ao|Cf,

Stock Data
KOSDAQ (6/28) 665.89pt MXF =840 OA.I
52F FISY Elnbli EDSPl} >>> XM 88 SH22 SLPeE SiP =
2{3/E| X7} ThH| 13,5502 7.2508 SLP(Substrate-Like PCB)2} SiP(System in Package)g FX2&Z ot= At
s2ts -19.2% 51.0% N N
M; o At Mo 4 s80 =2 ZQ0t ot & HFE 25 9T 069z e
w L e -1oi0| BEE 7RIU1 CHfet HEQl Z&% FM0f tHadt, 2= ZHtY
M -113% ~16.5% e N
Iy 44.3% 428% 71719 HHE{E| XE HHS %.H'—HOWI et 71X tHetolct,
SLP& O[O|E 82 *I—. HESHQ HDIE UMl 2 ez = &1 U
Company Data C. SiP&= Cher Hef E%ﬂoﬂ MEL D AN, &T AO|= SHHE Sl O
TRTESVEN 22,7538% - - : N
ama HaHEM) 3368 ol J|Hel dgg Us HEY A0 SLPF SiP e M=
A= A2 378% MSAP(Modified Semi-Additive Process) HZx 3% 7[=0| E+HO0|CY,
S =AE(17E) 10.2%
BPS(17E) 2.1%
8 =5 HHEgA vk SAtE 1) 2K 71® 7|&0 REPCB J|ls2 25 UIXHSIstD U0f SLP
ol SiPE2 SHAS JH710) Qa3 AFY 1ZX0|D, 2) MSAP 2% J|&nt MH|E
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SiP H& Aldl @ (OF0|Z 7)

. Apple A10 Fusion/DDR4 Memory: FO-WLP PoP
. Qualcomm Baseband Processor: FC/WB CSP

. Skyworks PA Filter Module: SiP

. Avago PA Filter Module: SiP

. Avago PA Filter Module: SiP

. USI Audio Filter Module: SiP
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1Q16 2Q16 3Q16  4Q16 1Q17 2Q17E 3QI17E 4QI7E 2016 YoY 2017E YoY 2018E YoY

o= 1,978 1,867 2,025 2,049 1,909 1,964 2,079 2,175 7,920 75% 8127 2.6% 8,534 5.0%
Hez 25 779 643 648 680 586 601 668 749 2,750 3.7% 2,604 -53% 2,652 1.9%
PC 328 170 253 290 230 228 269 312 1,041 12.9% 1,040 -0.1% 1,034 -0.5%
A 266 236 211 245 206 219 231 265 958 -11.3% 921 -38% 952 3.3%
SSD 116 140 147 141 118 127 144 153 544 9.7% 541  -05% 554 2.3%
7|E} 69 97 37 4 32 26 24 19 207 34.4% 101 -51.0% 112 10.3%
OH|X| 21E 1,186 1,197 1,344 1,333 1,303 1,338 1,385 1,401 5,060 10.9% 5,427 7.3% 5,793 6.7%
BOC 297 320 308 300 330 308 291 264 1,225 -6.6% 1,192 -27% 1,046 -12.2%
MCP 592 618 712 791 752 789 821 853 2,713 11.5% 3,214 185% 3,622 127%
FC-CSP 174 167 204 203 189 210 239 261 748  68.1% 899  20.1% 1,029  14.5%
7|Et 123 92 120 39 32 32 35 24 374 0.8% 122 -67.4% 96 -21.5%
Build-up/BIB 13 27 33 36 20 25 26 25 110 -29.3% 97 -12.4% 89 -7.4%
Yoy 63 67 118 164 53 85 125 169 412 61.7% 432 4.9% 462 7.1%
S0 E 3.2% 3.6% 5.8% 8.0% 2.8% 43% 6.0% 7.8% 52% 1.7%p 53% 0.1%p 54%  0.1%p
=09 46 9 145 91 25 47 86 123 291 180.2% 281 —-3.4% 317 12.8%
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TL2E0H| AL (Tl o9) T SEAEHE (Tl A2)
128 AN, IFRS A& 2016 2017E  2018E 2019E  2020E 128 3, IFRS ¢F 2016 2017E  2018E 2019  2020E
& 7,920 8,127 8,534 9,020 9,489 QSXt 1916 2,110 2,496 2,856 3,226
&2t 6,935 7,078 7,432 7,847 8,245 S UHI XA 15 103 371 610 864
ESESLe]] 985 1,049 1,102 1,174 1,244 QEI A 4 4 4 4 5
THOfH| S gtk | 583 617 640 676 711 HEMHELRSHA 928 984 1,043 1,102 1,159
Fol(E 1) 402 432 462 498 498 XHOXpAE 959 1,018 1,078 1,139 1,198
Y0l (sHH) 402 432 462 498 533 JEIRSHIZ At 11 0 0 0 0
FeelE -55 -58 —46 -34 -31  HIRSXRY 4,096 3,998 4,006 4,096 4,188

O|Xt==2} 0 0 0 0 0 7| OHEAE LT EHIS SHA 23 25 19 20 21

gz 0 0 0 0 0 EXpRpA 165 148 157 188 218

Qlzto|ef 179 282 113 0 0 [t 3,437 3375 3,384 3,445 3,509

O|XHH|& 83 70 66 64 62 N 285 253 237 222 208

Qe 214 257 113 0 0 J|EfH| R XA 186 197 209 221 232

A |G 2 67 =21 20 30 30 XREH 6,012 6,108 6,501 6,952 7,414

EXHUT B 22 2 0 0 0 0 SSEM 3,167 2,996 3,034 3,105 3,171

SSYEYIILIEZ80|Y -10 0 0 0 0 AP LV ELRSH P 1,850 1,964 2,080 2,198 2313

7|E 3 8 0 0 0 [RZIPN =] 0 996 916 866 816
HolMIXIZ0] 347 374 416 464 502 FEYYIINLZ 746 0 0 0 0

HolMHl& 54 90 96 107 115 JIEtRSFA 571 35 38 40 42

SRYAME (%) 15.7% 24.0% 23.0% 23.0% 23.0% HLsSEM 1,053 1,153 1,244 1,335 1,425
o101 293 284 321 357 386 | U LI QERH D 79 84 88 93 98

X|HiFFX|24&0(2(2 ) 291 281 317 354 382 APHRE IR LS 554 554 554 554 554
EBITDA 837 864 891 881 922 JEH| RS 421 515 602 688 773
v1=2£0|2(Cash Earnings) 727 717 749 740 775 SXSH 4220 4148 4278 4,440 4,596
=HYI|=0|Y 299 284 321 357 386 N 112 114 114 114 114
BU&(%, YoY) FAldrE X 195 229 229 229 229

o= 100.3 2.6 5.0 5.7 5.2 o|lydoiz 1,487 1,679 1,940 2,226 2,529

Fofo|(E ) 106.6 73 7.1 7.7 0.0 J|EtXtE -6 -70 -70 -70 -70

FA0|(eHH) 106.6 73 7.1 7.1 7.1 X|HiFFX|EXSH 1,788 1,953 2,213 2,499 2,802

EBITDA 103.9 33 3.1 -1.2 4.7  HIX|HFFX| SRS 4 7 10 13 16

X|HhF=FX |2 g7]=0(e 180.1 -3.4 12.8 1.4 8.1 XEZH 1,792 1,959 2,223 2512 2,819

EPS 146.6 -6.5 12,5 11.4 8.1 X3 1,281 1,443 1,095 805 501

+EE0Y 186.5 -5.0 12.8 11.4 8.1 X3 1,299 1,550 1,470 1,420 1,370
25 EH (ol od9)  EXXE (T 2, HH, %)
128 M, IFRS ¢ 2016 2017E  2018E 2019E 2020E 128®l &M, IFRS ¢& 2016 2017E 2018E 2019  2020E
IUHEHISE 395 -534 740 714 748 FLYXIHE(Y)

o101 293 284 321 357 386 EPS 1,326 1,240 1,395 1,554 1,680

el 412 415 413 368 375 BPS 8,007 8,582 9,728 10,983 12315

SERpAALZH| 22 17 16 15 14 ZFLHEBITDA 3,806 3,808 3916 3,870 4051

Qg9 11 -25 0 0 0 CFPS 3,310 3,159 3,293 3,253 3,405

INFNPS It 22 0 0 0 0 DPS 200 250 300 350 350

NI ] -67 21 -20 -30 -30  ZJHHi(HH)

USSR B2 -483 -523 11 4 4 PER 9.1 8.8 7.9 7.0 6.5
7|Et 183 -724 0 0 0 PBR 15 1.3 1.1 1.0 0.9
EXgssidse -415 -423 -422 -442 -450 EV/EBITDA 48 46 4.1 38 33

EX}XtAto] H& -23 -11 10 -1 =1l PCFR 3.6 35 33 3.4 3.2

OBIxtAtO| HE 9 0 0 0 0 ==H(%)

QHRIAtO] XE -394 -401 -421 -430 -438 FO0|AE(E D) 5.1 5.3 5.4 5.5 5.2

SHRRA g =11 0 0 0 0 SAOIYE(EH ) 5.1 53 5.4 5.5 5.6

7|Et 4 -11 -12 -12 =11 EBITDA margin 10.6 10.6 10.4 9.8 9.7
HWRessdss 4 1,046 -50 -33 -45 =0|YE 37 35 38 4.0 4.1

EOIXtdael 7t =516 996 -80 -50 -50 Xt7|XH20| 2 E(ROE) 175 15.2 15.3 15.1 14.5

BoIxtd2e Bt 549 0 0 0 0 S5t 20|YE(ROIC) 11.9 10.1 10.0 10.7 1.3

Xteo| Bt 28 0 0 0 0 EHE(%)

Higax= -57 -45 -57 -68 -80 BN E1E=3 235.5 211.7 192.5 176.7 163.1

71Et 0 94 87 86 85 =X atg 715 73.6 493 32.1 17.8
clgysigdnitel&5 Tt -17 89 268 239 254 O| X} At S (bH) 49 6.2 7.0 7.8 8.7

UES === EONE 32 15 103 371 610  EEX(HH)

I Sk = PN 15 103 371 610 864 HEMHSIHE 10.7 8.5 8.4 8.4 8.4
Gross Cash Flow 877 -1 729 710 745 T OXpA S| E 8.8 8.2 8.1 8.1 8.1
Op Free Cash Flow -114 -164 374 340 365 A LS| HE 43 43 42 42 42
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- At 68 282 XY AE (222800) WHFAIZ 1% O|Y HLET UK YALICH
- UAKS § XIRE JIBERIL B R3KOIH AHE HESH ARMO| QLT
- £ A2o| IENEMAE X2 HHY I S AHRA0| ATH JPSe] IZERAE U UaS QD UK YBLICH
- £ X20| ANE HRSS 20I0| o|AS Mo HEstn U0, Qlfo| Herst erzo|Lt ZHIGI0] HAEISS Bl

EXtelA HaEUg(2214) SEFI 0]
529 UXt EXtold FHFL (&) =t
e 2015/08/10 BUY(Initiate) 1600080 20,000 - — =g=j
(222800) 2015/08/18 BUY(Maintain) 16,0009

2016/01/12 BUY(Maintain) 10,0002 15.000

2016/02/17 BUY(Maintain) 10,000¢ '

2016/05/11 BUY(Maintain) 10,0009

) —

2016/10/06 BUY(Maintain) 110009 10000 1

2016/11/03 BUY(Maintain) 11,0008

2017/01/04 BUY(Maintain) 15,000¢ 5,000 -

2017/02/23 BUY(Maintain) 15,000%

2017/06/29 BUY(Maintain) 15,000¢ 0

'15/6/29 '15/12/29 '16/6/29 '16/12/29 "17/6/29

SXtelA 3 HBIIE
71 HEIIZ(6IE) A3 HBIIE6ME)
Buy(Oi==) AIETHE| +20% Ol =7t &5 oY Overweight (H|IS2TH) AIETHE] +10% Ol & Rt off 4
Outperform(AIZ =& 2) AIFTHE +10~+20% F7t &5 o Neutral (5&) AHTHH] +10~-10% ¥S oy
Marketperform(A| &2l &) AIRTHE| +10~-10% 37t HE of 4 Underweight (HI5&2) AIZTHE] —10% O|4t X1kt of 4
Underperform(AlE=2& 35t2]) APSTHE] -10~-20% =7t St2h ol
Sell(Ti =) AIETHE| -20% Olst =7} oF2f ofl&f

EXreg Hlg &4 (2016/04/01~2017/03/31)

EXtsg Fa s H|&(%)
0= 183 96.32%
B 7 3.68%
i/ 0 0.00%
[e B 3
6 INeSUA



