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|. Summary & Focus Charts
Summary

=224 ANEE AIAL 20174 YoY +3.2% =710l AT} Counterpointd]] THEM &3 YoY
+2.5% 30| dl&HH M FH 7 ASHE dgolnt. @2l e G8% 7hsd Al7lsitt. 1 S0t
ZNEEE A FE £5120] BAHAS0E Ve TR BE il= &7 "t gLt 7|

Hole7t S7kHEA Ve E4 S TEA e B2 AR oftl® AlZIE Bl )
=3

T
1

1

olf

T8 Hol M FODEhz Al71& 2@t BH7He 24]0] of ATt EE, 0l B8 V=
S7IE Aol ALSIA A71E 0 YA 201980l = T2 AIERANY] key feature7t E AW
FOD(Fingerprint On Display)i= #&2] 22401 iz ¢t UX 82 1t e o IHF ol 8 Zsitt
FODS 8idle Al a3t OLEDOILE M AE 2 T AEH olghe FA& Lol A X2 AAED Q14
£LE XAUo sty E2 t&Ed 019 712 7158 diRIA Ze Hel ol A 12 0jok 5171
ol olgrh E6t FOD 78S flai A= OLED7} 2. Q51T OLED= LCD the] @kl #2717+
st 2 71eH o2 KBS FQ FOD 44 YAl E2 OLEDE &3l 7l&S T8l stalAl it
OLED 7 ¢te] Hejo] EA oIt

o
i)

ol

=%

f

rr
[‘Zd

LT

O14]

A7) EQol Bla = =3l 71 ol &E = A7 AlsHE o2k B ol @ thEolT

Qo MARAE S FAY 87 dldEnh =7 AZL Sunaptics(F] =), Goodix(E),
Qualcomm(R]=7)9] AFo] o FETH 6l 7ol AHE AR} ol £2 2+t In—house A A 712 HE 5}
1 Q= dgoltt. I8 e nRd 2 o, Fu AR =&l = AlstEolth

Handset OLED A& Sl SDC7F 90% 0] 4 =8 5kal QITh FOD= SDCe S 50| &80l
= o 7]0IT} FODE A HQl =31 Al Sut A8 A€ S 711 A= A 7K 25 SDC OLEDE
7|92 E St} OLED RV #4522 SDCY| =5 7t ol &YElth. OLED Woll MZ2 7150l F71
A £7HE0Q FPCBE & Q35HA Tk SDC OLED W} =2 AReS StEstal Q& ooz 9
5317} ol A=

=0l = FOD A AQl &d A 7} Qltk. K12l S5 £F49 AF88 1&
IO A2A4 RES HEse IBEET AN 2ol 9] RIS GA Ve AE dEe
ERotal Q7 2ol FEEith o, 27 AE 48 7hsgEtie 587 g FAE +
Siell=4

e
>
e
[
o
)]
e

3 Page




In-Depth & SHEAll

Focus Charts

Focus — == Focus = o
Chart 01 ==Y ANEE ol MY Chart 02 AOIEE M7|z 2EE
(HEHH) ) zEg
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2014 2015 2016 2017 2018E 2019E ECEE TR - 0% 1%
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Focus . Focus
chart 03 FOD(EH E2) chart 04 FOD(Half screen)
- T

Source: \/ivo Source: \/ivo
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I | I |
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Focus
Chart 07 TJ.I. EEHJ"‘l EE“ [:|Ana“0| x E-EHI'" I:(IDI-I:Q

Maker Samsung Apple LG Huawei Vivo
Model Galaxy S8 iPhone X V30 Mate RS Porsche X21 UD
Display OLED OLED OLED OLED OLED
Size 5.8" 5.8" 6.0" 6.0" 6.28"
Screen Ratio 84% 83% 81% 84% 85%
A4, _ - In—Display X224, S0

Unlock =01 x| 20/A] QHHAOIA =M Xzl =04 x| 20l4l In—Display X224
Released "18.3 "17.10 7.9 18.4 18.3

Source: GSMArena, KTBEXISH
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chart 08 Bt HIEE 2232 M&: Galaxy A8 (2018) Chart 09 =ZAIEZ ADIEE FEF

- Global Smartphone Shipment
(million) —— penetration Rate of Full-screen Smartphone()
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1,500 75%
1,000 50%

500 25%

7%
0 : : ; : : 0%
2017 2018E 2019  2020E  2021E
Source: GSMArena Source: \Witsview
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Focus
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600 60%
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Focus

Chart 13 MIZAIE FOD &2 AIE L 7|& Al oA
A HZEAF = MIAE MM A Panel HE e
7.6 Vivo Xplay 6 UD Qualcomm ES =i SDC OLED N
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27] AL 34} + AP o uiRiet ol
Qr%zar TSMC, MMHEAL &
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7] RS 34t 2 oy
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g <pletel el 27t ™ 3714 FPCB U8
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Figure 10 2= Sfdg BE CIASH 0] L A36HA

Maker Samsung Apple LG Huawei Vivo
Model Galaxy S8 iPhone X V30 Mate RS Porsche X21 UD
Display OLED OLED OLED OLED OLED
Size 5.8" 5.8" 6.0" 6.0" 6.28"
Screen Ratio 84% 83% 81% 84% 85%
SAQIA, e o In—Display X|2214{, ‘ -
Unlock =01 72014l QHHOIA] FH XZolA =01 x| 20l4] In—Display X204l
Released '18.3 "17.10 17.9 '18.4 '18.3
Source: GSMArena, KTBEAISH
figure 11 FOD(ES &) rigure 12 FOD(Half screen)

Source: \/ivo Source: \ivo, Youtube
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UA| HIZA od A A EHAL Panel HE el
7.6 Vivo Xplay 6 UD Qualcomm BTN SDC OLED A=
"18.1 Vivo X20 Plus UD Synaptics Yoty SDC OLED Sy
'18.3 Vivo X21 UD Synaptics 4 SDC OLED faleS iy
18.4 Huawei Mate RS Porsche Goodix ZstAl SDC OLED ShYE

Source: 2t A\l KTBEASH
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Figure 15 Xplay 6 UD Figure 16 X20 Plus UD

Source: \/ivo Source: \/ivo

Figure 17 X21 UD rigure 18 Mate RS Porsche Design

Source: \/ivo Source: Huawei
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Figure 21 LCD vs OLED S/ H|w

LCD OLED
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Synapticse= M E @AIE S TA2EF o] WA A2Q14] AAQ1 Clear ID FS9500 &4t ©H R E §)
Cl2Ed0] 71E ofsitholl A E & Scke &8 walolnt. A ME 2 24 Ato] 9 2
A X2 BI1E £206HA €t OLED sh 8t S8E M 1.7mm7HA] F30] 71S6td &
£l viZ H&0] 7hsslth AZA s 7les HOolAE 8 A& Bl 7R HE B3X1e AES 2%
S A OF HAE Fojd A0 E LA T 3 Vivooll A EA18E X21 UD AIE % Synaptics®] Clear
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rigure 22 Clear 1D FS9500 figure 23 Synaptics MAE ME5 X
Screen Protector
Cover Glass
AMOLED Stack
Protective
Coating

Source: Synaptics Source: Synaptics

Figure 24 NIM7F AZTE EX HEHMTE Q1A Figure 25 Synaptics MAM74 MEE Vivo ADIEE

Source: \/ivo Source: \/ivo
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Qualcomm& AT 2013 UltrascanS Q1551 X214 A&l =o] EQIT} 0], 20151 Sense
D IMthE 286 Z23HE S8 A4 A& AERHTE 1811 20173 Sense ID 2HTHE E
&l 7leg o3 daslol= AIFATE Sense ID 24 th= OLED 312 9] A2 1.2mm7HAl £/t 7Hs6t
i ST A= 0.8mm, EFEAIEAE 0.65mm7HA] Q14] 7hsst A0 2 AE AL 20173 6ol &
2l A510] MWC 20170l A VivoZ} Qualcomm®] Sense ID 2MtHE A &8t ~NtEZS AEQUCH HIE
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Snapdragon Sense ID

Accuracy and consistency

Lotion/ Qils

Condensation

Source: Qualcomm

Figure 30 Sense ID 2M| &

Source: Qualcomm

e, Figure 31 2 MM7t M= Vivo Xplay 6 UD

Source: Qualcomm

Source: \/ivo
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IZ2HE 2 MWC 20180l A Tl A~ZF 0] LA X214 £FM Q1 DFS(Display Fingerprint Solution)
E dEQCh & 4ARH USR] B ET A £FH0Ith DFSe AMA = iid, TFT S BE
A AARE FEEHA Wil X152 tAE 0] 2 B9E Jld sixIeiEA AlE e aixIAl
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rigure 34 A2l Display Fingerprint Solution

DFS

Source: A=A

Figure 35 A2AE MWC 2018

Source: AZHE
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A HIZAL = MM Al A Panel HE el
176 Vivo Xplay 6 UD Qualcomm SO SDC OLED A=
181 Vivo X20 Plus UD Synaptics ZstAl SDC OLED flpSiny
18.3  Vivo X21 UD Synaptics il SDC OLED faleS i
18.4  Huawei Mate RS Porsche  Goodix ZstAl SDC OLED sty
18.6  Xiaomi Mi 7 Goodix or Synaptics &l SDC OLED

18.10  Oppo R15s Goodix or Qualcomm &t or 2214 SDC OLED

9.3 Samsung Galaxy S10 R A or Qualcomm  ESTRA SDC OLED

19.9  Apple iPhone 11(7Fe) XK MAf(Authentec) — Z=STH SDC or LGD OLED

Source: 2 Af, KTBEAISH
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Figure 37 Display XL} FH

LCD OLED
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Color filter glass Encap glass

1.5
Liqui mm

iquid crystal

) 3.2mm

TFT glass TFT glass

Polarizer

Source: GSMArena, KTBEASH
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2018@ A M A OLED Handset Panel

Sl 5.69th(+27.3% YoY)E 715& dBoItt. 0|5 SDC

=1
SIS 5.09 U E ARES 90%0] S8t} I Rigid@} Flexible OLED Capa HIESE 242 72%
S} 50%E xIAGHL Y on 7eH i i =g HF SHA|T

F|2 LTPSLCD WF 9| 714 Qg SHIZ £ZntEE OLED A8 g4k ok HE A LU, 2H18S 7

BOE Mz} 715518 Aot SDCE Rigid OLED 714 Q1512 E3 &
ZH12 OLED:= 724 LCD thd] 97171 10~15% STt T8t OLEDZ
Z QJ4 OLED Q% 7HIEA 718 A2

Aol NSt MAl, Z=0tE
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:lo
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Figure 38 OLED ADIEZ ZEE

20174 25% 75%
20184 33% 67%
OLED
LCD
2019 38% 62%
20204 43% 57%
Source: Witsview, KTBEAISH
Figure 39 Handset OLED i éél' f ﬁg % SDC HFE

(H2ITH)

1,000 ; Shipment —— SDC M/S() - 100%
800 - F 80%
600 - F 60%
400 A F40%
200 1 - 20%

0 0%

2015 2016

2017 2018 2019 2020

Source: |HS, KTBEXIESH
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VI. Value chain

71E N4 AAFol dAH 1 a2 gAlE S8 AlREt ol2 HE SEE AR AE Y
Aol SZ5 = flowol .
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R 2QANA A 2201 QE AR0] 41 Qualcomme XHEl APE 71HIO 2 SH A Q1A AJAHS] Z}
Mt A2 Flth Al TR ME YA E ST ZEE IS A0 IE V&8 o2 UE ¢
Aol Hish kA A= ALE FEGI AW A= AIZELS Al EE %oﬂ AR AR 7H ol Lhd
ACE slotEr}, M8 o] g Z'olA Qualcomm AA B2 ZHF AANE B28 AOZ o 43It of
ET X3 At AuthentecE S8l AH ME Solth

HE S82 ME gAEE 724 d3oltth 7] A1Z9] 87, S5k M E A= O—film, ol E2
Foxconn, 28 H71= HI EE BlQlol Al BE0] o EITh 24 Qi A ol HolSH FHAIA R 7]
g7t 84 dEoitt. 71E N4 EEs HEcte HEE, dd L, AR EH SolA T 58714
ol E dlddl = = Ut

e A7 ke Aol MEA F7tE =8 S48 OLED Al&S SHGITHAIY] 6kl Q= SDCO| ==
3 7h ol A€t A i FE9 AAE Rl GA] SDC OLEDE &af A7 Hee T8 Soltt. 5487
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Figure 40 7|Z& X|221Al Value chain

Synaptics, Goodix, Authentec, PreciseBiometrics, /+Z2[At S

Synaptics, Goodix, FPC, Egis, Authentec, Silead, IDEX &
TSMC, &8RS
SEH, ANGA MEE S

O—film, Foxconn, AHgTAt, AF4E],

TR, OHE, LGHAL, 2190], 2%, H[E S

€000 0

Source: KTBEAISH

Figure 41 FOD Value chain 0il4

Synaptics, Goodix, Authentec, PreciseBiometrics, +Z2[At &

Synaptics, Goodix, Qualcomm, %X FPC, Egis, Authentec, AF4H &

27] AR 3AF + A oR S iAnet ol

TSMC, &88xt &

O—film, Foxconn, &/J%X}, IREE!, MAA TEE S

27] A2 3AF FE A

+gH 2220, LGHAZ30l, BOE S H]0{|0|X]

i iRiete] Al 27t 27}l FPCB WA

| 00eed

Source: KTBEAX}
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H|0f| O| X| (090460)

20184 o]0 FX} ZE= HOFULCH

= A HE
XA BUY S
SHEFt 28,000 S
Eamnings A
Stock Information
BR7E (5/3) 22,550
o4 FIHNSE 24.2%
A7 1B 7,051
HIZ(KOSDAQLH) 0.25%
LATAR 31,2706
527 A[X7t/ 107} 10,825 — 29,4002
I LEAAHACZ 21193
9| BN 12.9%
FRFFXZE(%)
01H&t (9] 521) 23.5
H[OOJ%] RpALE EHE 4.0
Valuation wide
2017 2018E  2019E
PER(HH) 18.4 8.8 6.9
PBR(HH) 5.7 3.1 2.2
EV/EBITDA(HH) 9.9 6.2 4.7
HiEUE (%) 0.0 0.0 0.0
Performance
(%) M 6M 12M YTD
FINSSE 19.0 3.7 108.3 (17.4)
KOSDAQIH| A+ 19.7 (19.8)  70.1 (25.9)
Price Trend
(&) SN ()
35,000 - KOSDAQ XILiH|(R) 240
30,000 - F 220
i\ W L 200
25,000 J | 180
20,000 4 L 160
15,000 [ - 140
10,000 '\*"(J 120
L 100
5,000 L 80
0 : : : 60
17.4 17.7 1710 1841
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AREE |z EHE HY

Pitch

1Q18 A& XF 0| sfety| IA 7M. 201931t 2020 FAF EOIERL 531, 0j0| &
OLED HE2 L= =} C|AZd0] II—E‘&"%‘ (FOD)Zt EHE ANIEE JH31ZE HEE
FPCB A z|cf 43, SDC W =2 HRE82 =Esl1 AUs A 57| 4% =0
B 822 FHEX W ME 2 /A

Rationale

+ 20184 Of0|Z OLED A& 22 7t 252 &t of & ALY HRE2 =X

SO NE A AFgoF IUiE R5H 2H18 2 9 AN VM RE

+ 201901 = O[O|E OLED #=2 & 2ioIof 24 =tfe A2
Z Yoy T A&

« 1H19 gTRL EHE AAIEE EA| 7tsd. TR, 8 4O SFYE ERl=
Oldf. 2020 =4 &2 EFL. EHSE VWA ANEE LS 7|8 4 52 B &

i

+ 20194 =, Z=A|S10 FOD(Fingerprint On Display) 7| BM 7Isd. 2 4
A

Al 2019 OLED Ofo|Z MZH0| FODE AEE A2 2 42 OLED L X214
M AZA|, IHZE FPCB 0l 7191 FPCB ZR. dZ A 7|2 4 57t
« EME 2 FODE FEX|0f 0|81Y. 35 =97t 243tz AFTH g oy, &
A Hal= 201930 25 Ecfad 22 MBS ARCZ 20209 HE 2ioIfo] =iy
2 Ao of AfEho| et 2020 E|of FXAF EQIER £2F
+1Q18 A& g =0l 2Q185H HHs. BV| AHF BHOlLEt 537| 98 2HET
& HHEIX| LY ﬁi E.:.* N
Earnings Forecasts (Tiel: Alotel %)
2015 2016 2017 2018E 2019 2020E 2021E
fEH 365 372 691 920 1,210 1,264 1,341
o[ 9 (26) 76 102 130 140 151
EBITDA 29 @) 98 124 154 166 178
z0[2 9 (24) 46 80 103 110 119
AR 137 137 118 70 21 (67) (159)
eHs7te 15.4 2.0 85.9 33.0 31.6 45 6.1
FAHo|AUE 2.6 6.9 1.0 1.1 10.8 1.1 11.3
=05 2.4 (6.6) 6.7 8.7 8.5 8.7 8.9
EPSE7tE (31.7) A 5 71.9 28.6 74 8.1
ROE 8.3 (22.9) 35.8 4.4 36.1 28.2 23.6

Source: K—IFRS ¢1& 7|&, KIBEXASH
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Figure 01 HIOJIO|X] E7|E AN HYY Figure 02 HIOJ[O|X| H17H A& 3t
(eiel) 7IEt s (deta) 7]E} — e
350 - LREE — OPM(®) - 20% 1,400 ADIEE ——OPM(®) [ 20%
300 o N = 1,200 e [ 16%
250 - - 16% 1,000 - 12%
= - 8%
200 L 100 800 -
150 | | o [ [
- - 600 - L 0%
100 1 o 400 A - - —4%
7 - 4% 200 1 - 8%
0 T T T 0 : : . : -12%
-50-1Q17 3Q17 1Q18 3Q18E L 0% 2015 2016 2017  2018E  2019E
Source: H|0J|0]X| KTBEXISH Source: H|0i[0|X| KTBEXISH
Figure 03 HIOJIO|X] 12742 forward PER Band 0| Figure 04 HIOJIO|X] 12748 forward PBR Band 30|
(@) y ()
30,000 - o 30,000 - 3.0x
25,000 - 25,000 -
7x
20,000 - 20,000 - 2.0x
5
15,000 - * 15,000 1.5x
10,000 - 3x 10,000 - 1.0x
5,000 - 5,000 —/—/_/—// 0.5x
0 1 1 1 1 I 1 1 1 0 1 1 1 1 1 1 1 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
Source: KIBEXISH Source: KTBEAISH
Figure 05 H|OJ[O]X] At B2 MMy (SI9]: Alotel)
1Q17  2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 2015 2016 2017 2018E 2019E
HEE 0
ANEE 83.4 99.6 1715 2804 115.1 136.3 310.7 2911 27111 2886 6349 853.3 1,142.9
EE3 3.8 3.5 3.7 2.1 3.6 3.3 3.5 2.0 215 14.4 13.1 12.4 1.8
7|t 15.4 15.3 14.9 -2.3 15.3 15.7 15.8 7.0 721 69.0 43.3 53.8 549
Total 1026 1184 1901 2802 1340 1554  330.0 300.1 3647 372.0 691.3 919.6 1,209.7
Yoy -7.1% 35.3% 100.3% 254.5% 30.6%  31.2% 73.6% 7.1% 154% 2.0% 859% 330% 31.5%
o[}
Total 22 100 232 403 9.1 115 427 387 94 -258 757 1021 1305
YoY 2x 2H =5 B8 3153%  152% 83.7% -3.9% -50.3% NM  EH 34.8% 27.8%
H0[E
21% 85% 122% 144%  68%  7.4% 129% 12.9%  2.6% -69% 11.0% 11.1% 10.8%

Source: H|0l|0|X| KTBEXIEH
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Figure 06 X20 Plus UD Figure 07 OLEDOf AZE X|2Q1AI M2t PCB

Source: \/ivo Source: \/ivo

Figure 08 FOD(%@ —?—-E-) Figure 09 FOD(HaIf screen)

T

Source: \Vivo Source: \/ivo, Youtube

Figure 10 HIEA}E FOD iH% AH%‘,' E—J ng‘ tt':“%' 01|é!

A HIZEA o MAE MM AL Panel A el
176 Vivo Xplay 6 UD Qualcomm 20 SDC OLED AlH|Z
181 Vivo X20 Plus UD Synaptics 4l SDC OLED faleS iy
18.3 Vo X21 UD Synaptics ZstAl SDC OLED srym
'18.4 Huawei ~ Mate RS Porsche  Goodix &t SDC OLED aryE
18.6  Xiaomi Mi 7 Goodix or Synaptics & SDC OLED

"18.10 Oppo R15s Goodix or Qualcomm &= or 2814 SDC OLED

19.3  Samsung Galaxy S10 R HIAf or Qualcomm  ESTHA SDC OLED

19.9  Apple iPhone 11(7F&) R MM (Authentec)  ESTHA SDC or LGD OLED

Source: 2t At KTBEXISH
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Figure 17 FOD Value chain Ofl4

Synaptics, Goodix, Authentec, PreciseBiometrics, 220t &
Synaptics, Goodix, Qualcomm, &4&X}, FPC, Egis, Authentec, AFEE S
27] A2 3+ A o0 S iAlE el
@ TSMC, &8kt &
O~—film, Foxconn, aH4%X}, 248 ANUA DIEE S
27]) AR 3AF FE ol
@ AL AE 0], LGEAER 0], BOE & Hlol|o] x|
g gAIete] A 27t 27}49] FPCB T g

Source: KTBEXISH
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e
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S

KSXM[E (Hlofolx)

CHXIHEE AN
(E9): Aeig)) 2016 2017 2018 2019  2020E (E19): Aeigl) 2016 2017 2018 2019  2020E
KSR 1544 3361  409.1 5336  636.9 E] 3720 6913 9196 1.209.7 1,263.9
EEAIN 137 853 1335 1826 2700 2712 (Y-Y,%) 2.0 85.9 33.0 31.6 45
eyl 657 1669 1718 2235 2342 ol (25.8) 757 1021 1305 139.9
i 66.4 58.7 783 1018 1066 3712 (Y-Y,%) A =5 348 27.8 7.2
H| SR 156.3 1837 1918 2072 2225 EBITDA (7.0) 98.0 1244 1543 1655
SXFRRA 8.1 15.6 16.3 16.9 17.6 FAel2o| @5 (7.0 (2.4) 2.3) ©.3)
[EXA 1453 1638  169.3 1822  195.0 20| K42 (5.7) (6.4) (9.3) 9.2) 9.2)
SERA 2.9 43 6.2 8.1 9.8 ofstaiziol 04 (139 0.0 0.0 0.0
THHSA 3106 519.8 6009 7408 8593 Rl 0.0 6.7 9.2 9.2 9.2
fE 126.9 2660  256.8 2936  301.5 HEASARI22 (28.2) 58.7 99.7 1281 137.6
YU 377 1211 1217 1582 1658 kol (24.5) 46.4 797 1025 1101
REA0|RAY 784 1056 1056 1056  105.6 K77 |0[] (24.5) 46.4 797 1025 1101
HI RS54 777 1111 1116 1122 1128 2712 (Y-Y,%) | vl 71.9 28.6 7.4
H RSO0 X7 72.0 97.7 97.7 97.7 97.7 NOPLAT (18.7) 59.8 816 1044 1119
BREA 2046 3670 3684 4058 4143 (+) Dep 18.8 22 224 23.8 25.6
WL 78 15.6 15.6 15.6 15.6 (-) STRREX 2.7) 8.4 23.9 38.6 7.9
AUt 33.0 276 276 27.6 27.6 (~) Capex 222 68.5 276 36.3 37.9
IR 59.7 1050 1848 2873  397.3 OpFCF (19.4) 5.2 52.5 53.3 91.7
PG| 5.4 45 45 45 45 3Yr CAGR & Margins ’
IESS, (1.7) 0.0 0.0 0.0 0.0 S e =T 0.6) 298 36.1 482 223
XHEEA 106.0  152.8 2325 3350 4451 HHO|2UZSTE(3Y1) n/a 585 1211 nfa 227
S5iRpE 2425 2642 2954 3485 3709 EBITDAS7IE(3Yr) n/a 35.2 62.8 nfa 19.1
=xZ 1367 118.0 69.8 207 (66.7) £0|25712(3Y1) n/a 539  109.3 n/a 33.4
ROA (7.6) 1.2 14.2 15.3 13.8 HHOIIE (%) (6.9) 11.0 1.1 10.8 1.1
ROE (22.9) 35.8 4.4 36.1 28.2 EBITDADR! (%) (1.9) 14.2 13.5 12.8 13.1
ROIC (7.7) 236 29.2 324 31.1 £0|2AE (%) (6.6) 6.7 8.7 85 8.7
S25EH FQEXIX|E
(E9]: Aloigl) 2016 2017 2018 2019  2020E (EE) 2016 2017 2018 2019 2020
ey 0.6 59.0 69.5 79.1 119.1 Per share Data
710 (24.5) 46.4 797 1025 1101 EPS (783) 1,483 2550 3278 3520
RRARARZHH| 18.8 202 2.4 23.8 25.6 BPS 3299 4748 7236 10455 13,919
SHRESZ 49 (445 (2390 (386 (7.9) DPS 0 0 0 0 0
HERHRZA (BT 13.0  (219.7) @9 (1.7 (107 Multiples(x,%)
T DRPMZA (BT (1.7) (63 (19.6)  (23.9) (4.9) PER n/a 18.4 838 6.9 6.4
ARSI HZA) 95 2121 05 36.6 75 PBR 26 5.7 3.1 2.2 16
SREZ (123 @78 (1.3 @01 @17 EV/EBITDA n/a 9.9 6.2 47 3.9
ER SRR 03 2.2 ©0.1) ©0.1) 0.1) ol 0.0 0.0 n/a n/a n/a
SRS HLL 0.2 0.1 9.0 9.0 8.9 PCR 120.3 76 75 6.0 5.6
AH|Ex} (222) (685  (276)  (36.3)  (37.9) PSR 0.7 12 08 0.6 06
[EERAZL 96 28.7 (2.3) (2.3) 2.3) TS (%)
eEZ 53 53.1 0.0 0.0 0.0 2ajH|2 192.9 2403 1585 1211 93.1
NRIEE (10.5) 485 0.0 0.0 0.0 Net debt/Equity 129.0 77.3 30.0 6.2 n/a
X257} 15.9 47 0.0 0.0 0.0 Net debt/EBITDA nfa 1205 56.1 13.4 n/a
2R 0.0 0.0 0.0 0.0 0.0 fEtlg 1216 1313 1593 1817 2113
[EER=r (5.9) 72.9 48.1 49.0 87.4 Ol Xt ANS n/a 1.9 11.0 14.2 15.3
&5Z5E(Gross CF) 22 1128 934 177 1270 O|XH| 2/ ZY 16 0.9 1.0 08 08
(-) SERESTHZL) 2.7) 8.4 23.9 38.6 7.9 RMNEE
(=) AH|E Xt 22 68.5 276 36.3 37.9 S3IRHE (%) 91.7 72.4 66.4 63.6 56.3
(+) Rragzt 9.6 28.7 2.3) 2.3) 2.3) FHZ+ERRR (%) 8.3 276 33.6 36.4 437
Free Cash Flow (5.1) 30.5 48.1 49.0 87.4 AEpE '
(=) 7IEFERt (0.2) (0.1) (9.0 (9.0) (8.9) RRAZ(%) 58.7 57.1 46.6 37.8 31.4
AoiEZ (4.9) 305 57.1 58.0 96.3 X7IRHE (%) 43 429 53.4 62.2 68.6

Source: K—IFRS & 7|& KTBEXISH
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Not Rated

& N§ o #s

XA N/R

SHF

Eamings

Stock Information
SR7L (5/3) 22,0502
o4 FIEE n/a
A7EY 1,561
HIZ (KOSDAQLH) 0.06%
LA TAI 7,0808%
527 Z|x{7t/ &1} 21,850 — 30,2002
g YHAHe = 24
Q=0 XS 5.2%
FRFFNZE(%)
AZ2|0HQ (9 521) 34.2

Valuation wide
2016 2017 2018E

PER (tH) 13.0 18.2 13.9
PBR(EH) 1.8 1.9 n/a
EV/EBITDA(HH) 7.3 7.4 n/a
HY SIS (%) 0.0 0.0 0.0
Performance

(%) M 6M 12M YD
FSE (9.6) (6.8 (1.1) (5.8

KOSDAQHH| aftfr2lE (8.9) (29.3) (39.4) (14.2)

Price Trend
(1= . S () )
35,000 4 KOSDAQ X|~LHH| (%) r 140
30,000 - 0 - 130
25,000 *W W’ 120
20,000 10
15,000 10
50001 90
10,000 80
5,000 - L 70
0 : : : 60
175 17.8 1711 182 185

Issue

AOEE AY|E EdE HY

Pitch

HHIA ZOPIM =2 7= HHAA 257, A Q1A J(8t 2] SA| A|AE DL K|

ZOIA AFHOIM I E EF 7Itf. A2 Tl S0 FOD ¥12|E 244, K22l

A 2 AELEY0| X FAL 22E F2 MME A 2ts F=Ho0] AT L &l

S. FODOIMS] QIAES =07] RlsiMe Y1E|E Ag A SR, 27| NF MEE

Ch= STV A2 780 &5

Rationale

< MAQIA S2M A IiE HIS2 dAelAs Set 2 SH ¥ e 22| BT
(HIO[ 2014 AJARL) 70%. AQtEE X|Z0IA &1e|E B J|E 015 25 (HI0|29!

A ERH) 21%

- B9l SR 22t T|(H/W+S/W)= 22 M/S 2912 FMA 100743 T 7]
20l B2. R A2 TPIB LD U o2 T D 48 U 47 B2
EE A HE2 GBR +5~10% £, B2 0l90] B T2l AIARIR 7=
2| 2 N7 FYOR 2P0l 4% 52 2AY

« AOPEE X204 AT2|E IHER 20173 202 S 7|15 20184 28 0|4
Y Y. AGEN SHIL AR 20 S5 &, SV A=A 22 2E &

SEZ I

m
=
T
¢
ol
d
ok
Sy

Pal
F

CH1g ZEAE S MM ABIEY HIREO| X RASALKIE 5% &, CIAE
Al 71501 FOD (Fingerprint On Display) ¥112|5 35 177t
ol 22 F2 MAME Mt Folo] T S0 A =Z Wt Vivolt Huawei

Ol FOD ARIEET OFEIZEX| Q1A S} OIA L T0f ZHM0] 2R M
ME 4 BHof|et 2uR|Ee Jete Z2. O, £ MME A X 212|E

2R, SM2 FOD 212|E, 27| A Mg EHe 887 Mg TY 75l =5

N
y

Earnings Forecasts (B9 AR, %)
2015 2016 2017 2018E
A=t 35 42 47 53
Feiole 9 11 12 15
EBITDA 9 14 16 n/a
=0/ 11 11 9 11
=RIRE (34) (44) (49) n/a
eSS n/a 21.0 11.6 12.6
FHoUE 271 25.5 26.4 28.0
=0[AE 31.5 26.4 19.3 21.0
EPSEIte n/a =H (18.3) 225
ROE n/a 13.5 9.8 n/a

Source: K—IFRS ¢1Z 7|& KIBEXSH
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Figure 02 K|H X
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Source: #rZ2|0} KTBEXASH

figure 03 MZE & HIF

Source: #+I2|0t KTBEASH

Figure 04 K|HE HE HIS

J|E}
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o

Hio|2 014]
a=4
21%

i Hio| QI
: A2g
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OFA|OH(Er= HI2)
N\ > 27%
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H, 21%

Source: #+I2|0}, KTBEXISH

Figure 05 -ﬁ—EEml' A|'°|=1 %'c—x!

Source: #+IL2|0}, KTBEXISH

FUSH Y DR 8 Ho| 24 A 2

X & puey 71a]

FaceStation 2/ BioStation A2

ADIEEE A 2|49 X204 20T

- SFM

B LT EETTETE 2]
" Chorth applicationt] X8 158 NS YA PAF 8 D

B e
SFM
Applications of SFM

Acoess Time and Door Lock Safe Mooile Nending
Control Attendance Pos Mechine

B2 @ B o 8§ O

Source: £+IL2|0}F
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Figure 06 &9 EX| A& 72 Figure 07 &Y SX AIY 7
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(=) wAsia  WEMEA - America
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Card, 17% Controller
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0 T T : )
2016 2017 2018 2019
Source: IHS Report 2016 Source: HS Report 2016

Figure 08 K|ZOIAl MM AEIEQ! ‘HREO00|X" T2FM X2 EX}
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Biometrics
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Application
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Source: H[2E010|X
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CHRICHEH AN

(9] Ad2) 2013 2014 2015 2016 2017 (9 Ade) 2013 2014 2015 2016 2017

FSAHE n/a n/a 46.7 58.5 65.0 = n/a n/a 34.9 422 471
=R n/a n/a 34.5 44.4 48.8 k8 (Y=Y, %) n/a n/a n/a 21.0 11.6
iS4 n/a n/a 4.7 7.6 8.1 0| n/a n/a 9.4 10.8 12.4
THIORA n/a n/a 6.0 5.3 6.5 Z7t8 (Y=Y, %) n/a n/a n/a 14.2 15.1

HIRSKHE n/a n/a 34.4 36.2 38.2 EBITDA n/a n/a 9.4 13.8 15.8
SERIRHA n/a n/a 19.7 22.1 23.8 FAHol2o| n/a n/a 2.0 2.2 (3.3)
FERRL n/a n/a 6.5 5.2 5.0 ZO0|Rj n/a n/a 0.0 1.0 1.0
FER n/a n/a 8.2 8.9 9.5 Q|sfAEz0l n/a n/a 0.0 1.0 (4.4)

RHAEA| n/a n/a 81.1 94.7 103.3 Rzl n/a n/a 0.0 0.0 0.0

S n/a n/a 3.6 5.8 5.3 NEASAEE n/a n/a 1.4 12.9 9.1
HRIRH n/a n/a 25 43 4.0 Blz0[ n/a n/a 1.0 1.1 9.1
FSJOIRHFA n/a n/a 0.0 0.0 0.0 K|HH7 |47 [&=0[2) n/a n/a 11.0 1.1 9.1

HIR S n/a n/a 0.4 0.6 0.8 ZtE (Y-Y,%) n/a n/a n/a 1.3 (18.9)
H|R-SO|XH2AH n/a n/a 0.0 0.0 0.0 NOPLAT n/a n/a 9.1 9.3 12.3

SRHEA n/a n/a 4.0 6.4 6.1 (+) Dep n/a n/a 0.0 3.0 34
N =] n/a n/a 35 35 35 (=) SERpZER n/a n/a 8.6 (0.4) 2.7
Xp=oiz n/a n/a 73.2 73.2 73.2 (-) Capex n/a n/a 0.0 0.4 0.5
0[N F n/a n/a 0.0 1.1 20.2 OpFCF n/a n/a 0.4 12.3 12.5
ey n/a n/a 03 0.3 0.2 3 Yr CAGR & Margins '
| n/a n/a 0.0 0.0 0.0 I EXSTHS(3Yr) n/a n/a n/a n/a n/a

REZA n/a n/a 77.1 88.2 97.2 O[S IHE(3Yr) n/a n/a n/a n/a n/a

Soft= n/a n/a 235 25.3 30.8 EBITDAS7H2(3Yr) n/a n/a n/a n/a n/a

TR n/a nfa  (34.5) (44.4) (48.8) =0|ABI=(3Y1) n/a n/a n/a n/a n/a

ROA n/a n/a na 12.7 9.2 HHO|AUE (%) n/a n/a 27.1 255 26.4

ROE n/a n/a na 13.5 9.8 EBITDARFRI (%) n/a n/a 27.1 32.7 335

ROIC n/a n/a na 37.9 44.0 TO|AUE (%) n/a n/a 315 26.4 19.3

HZSEH FQEXIX|E

(T M) 2013 2014 2015 2016 2017 (20 2, 1) 2013 2014 2015 2016 2017

Y= n/a n/a n/a 13.3 13.0 Per share Data
F7|z0(Y n/a n/a n/a 1.1 9.1 EPS n/a n/a n/a 1,671 1,284
KRt n/a n/a n/a 3.0 3.4 BPS n/a n/a nfa 11,207 12,390
2HRESL n/a n/a n/a 0.5 (2.1) DPS n/a n/a n/a 0 0

I SAHREZA (EI1) n/a n/a n/a (2.8) (0.5) Muttiples(x, %)
DX (BT n/a n/a n/a 0.7 (1.2) PER n/a n/a n/a 13.0 18.2
AR FESTHEA) n/a n/a n/a 1.9 (0.9) PBR n/a n/a n/a 1.8 1.9

BN n/a n/a n/a 4.8 (116 EV/EBITDA n/a n/a n/a 7.3 74
R EONIN P n/a n/a n/a 9.4 (4.6) Higols n/a n/a n/a 0.0 0.0
W |EREHL L n/a n/a n/a 0.7 (1.4) PCR n/a n/a n/a 10.8 10.8
A=A} n/a n/a n/a (0.4) (0.5) PSR n/a n/a n/a 3.4 35
FEGRZA n/a n/a n/a (2.9) (3.3) MTHTY (%)

HEEF n/a n/a n/a 0.0 0.0 SrH| S n/a n/a n/a 7.3 6.2
AZSt n/a n/a n/a 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
N n/a n/a n/a 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

=N = n/a n/a n/a 0.0 0.0 satlg n/a n/a nfa  1,007.0 1,226.7

=3¢ n/a n/a n/a 19.1 0.7) O[Xt= Al S n/a n/a n/a n/a n/a

£525&(Gross CF) n/a n/a n/a 13.5 15.4 O[XH|/0f 5 n/a n/a n/a n/a n/a

(=) RERESTHER) n/a n/a n/a (0.4) 2.7 PN

(=) Adu| =Xt n/a n/a n/a 0.4 0.5 FoIRHE (%) n/a n/a n/a 27.6 29.8

(+) RpAtfzt n/a n/a n/a (2.9) (3.3) S +EXKH (%) n/a n/a n/a 72.4 70.2

Free Cash Flow n/a n/a n/a 18.8 1.7 AELE '

(=) 7|EfSEXR n/a n/a n/a 0.7) 1.4 RAF(%) n/a n/a n/a 0.0 0.0

Aoz n/a n/a n/a 19.5 0.3 RP7|RK2(%) n/a n/a n/a 100.0 100.0

Source: K—IFRS & 7|& KTBEXISH
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X320+ Ha| Hx}

Not Rated

& N§ o #s

XA N/R

SHF

Eamings

Stock Information
SR7L (5/3) 1,885¥

oY FIHESE n/a

AN7EEH 1,725%2
HIZ (KOSDAQLH) 0.06%
LA TAI 91,5368
527 Z|x{7t/ &1} 1,635 — 4,052
I LEAAHHNZ 13342
Q= Xz 0.4%
FRFFNZE(%)
QAZE (2] 621) 16.2

Valuation wide
2015 2016 2017

PER (tH) 447 825.0 n/a
PBR(HH) 5.0 2.4 1.9
EV/EBITDA(HH) 21.0 22.7 n/a
IS (%) 0.0 0.0 0.0
Performance

(%) M 6M 12M YD
FSE (9.4) (25.7) (47.2) 164

KOSDAQIHH| &ftfe2ls (8.7) (49.2) (85.4) 7.9

Price Trend

® s ©)
4,500 4 KOSDAQ X|4CiH| (2) r 120
4,000 -
3,500 | \Nﬂ\\ 100
3,000 - FREN - 80
2,500 - \ L 60
2,000 W
1,500 - - 40
1,000 -

: L2

500 - 0

0 . - - 0

17.5 178 1711 182

Issue

ANEEE MY|& EdlE HA

Pitch

7|E XA AN L 3k AL R R Y 2t st FOD(CIAE 0] X|Z

OI4), Hl0|2 5 ANIRIS S5} ST 2A. FODE 20108 ADIEES] X2 815, &
N FOD 221 7142 Sis1on! 4871145 S455 0l 20| 22, A0

Clfet #4102 AIEE|T Qi B SAI] HESZAE SiLio] LI 1o S Jts
4 9. Bl S50 AE JksH0) 52

Rationale

 A2Q4 SEEFE WL & HZE Hoke YAl 25 T OfL|2t KIS|AF ZHHA

HIOI2E Saff A HIME, L2EE 27, 20174 7|= O E HIS2 X224 2
& 83%, St 2= A= 10%, 7IEF7%

. QDEE N2 HE ’él 2 B2 2016W7HA| A 1dF 710t 20174 S3t
A O—film T2z AF M/S AAasto] BY 2+ 37 st 0|% FOD(H

AZE0] XZ2H4), HPOI MY TEZ MER2 I8 558 24

AEH|0] LA X224 £FH(DFS) HE T &, IHEFA2Z TSPOf| dlM
7t Seikl= Fel. F2bdo| diEoR =11 L CDO = B E Jtsoithe &, 1At

ot BHHAAE 4oL J10F of= B & 229t J|EH 2T E =0l= A0l 2

FOD= 20198 AOIEE F£Q 3157 E A, 26l Vivo, Huawei

o
U ot R0 MRl A O S FR FZA2A 20198 T @9; 2019
AOIEE LY FOD &F82 8% &0IA 20204 16%7kK| =0HE 222 ofj &
+H 014 J[5t 71&S HIZIOR Hio|MTIE ARIE BB, BHIY MR 55
718 BA7| S Ojofel 27
 EDIHO! AN SHES RTYSIR|DH AAR (CIAZ2(0] XIZel4l, Hio|2)of chgt 7|
o2 fa

Earnings Forecasts
2011 2012 2013 2014 2015 2016 2017

(E91: 424, %)

& 252 280 4“7 73 263 320 173
Fedole] 13 (8) (16) (24) 14 8 (40)
EBITDA 19 1 () 9 26 15 (33)
=0[e 13 M) (19) (35) 10 0 (64)
Nl 63 93 147 155 93 120 82
H"‘°"57F§ (4.0) 11.2 489  (82.4) 2579 21.9  (46.0)
FHoldE 5.2 (2.9) (3.8) (325 55 26  (22.9)
=025 5.0 (4.0) 4.5) (473 3.7 0.1  (36.9)
EPSE7I8 n/a HE TR Hx| =® 0 (97.2) o
ROE 144 (107 (20.9)  (50.4) 12.5 03  (67.0)

Source: K—IFRS ¢1Z 7|& KIBEXSH
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Figure 01 A& Z0| Figure 02 M2E HE H|S
(Wi HEY OB o
400 - - 10% o
o, .
300 - 0%
Sifa e U=
- —=10% 21% q
—_— 0]
200 - W
F —20%
100 - L _30%
0 . . —40%
2014 2015 2016 2017
Source: AZME| KTBEXSH Source: AZME KTBEXISH
rigure 03 T2AEl Display Fingerprint Solution Figure 04 A2HEH MWC 2018
DFS
/ Crucial S
Source: A FAE Source: H=HT

rigure 05 FOD(Fingerprint On Display) rigure 06 FOD(Fingerprint On Display)

-

Source: \/ivo Source: \/ivo
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Figure 07 FOD 7|% %M—!tg HlJ-_l’-
st o8z 3=
a8
Al LAUS H BRALE Yo 3ol w2t A& =50 HE YEHEY
- Az 258 +8 xo|E =Y

A 2] C|AZ20] OfH ClAZ20] 9H C|AZ20] OfH
e Ly =y =y, W+
o g2y Wy, ¢8 A, re

2 ons Synaptics, Goodix, el Qualcomm, AFSTXE,
HME oA Egis Tech, 3248 S5 Authentec(042), FPC

Source: KTBEXISEH

Figure 08 FOD Value chain 0Ol

Slnk-1= Synaptics, Goodix, Authentec, PreciseBiometrics, 22|t &

Synaptics, Goodix, Qualcomm, A& X}, FPC, Egis, Authentec, AF4E S

27) AR 3AF + AP, ONE iR ol

TSMC, &fg8A S

2YEA280], LGEIAEH0], BOE & glofolx|

aid giRiete] ety 27t 27}4q] FPCB 8.

Source: KIBEASH

39 Page



In-Depth &

2
In
b

>

CHRICHEH AN

() M) 2013 2014 2015 2016 2017 (T M) 2013 2014 2015 2016 2017

FSAHE 180.0 157.6 171.0 1731 152.9 =N 4175 73.4 262.5 320.0 172.7
=R 20.0 25.4 171 14.3 15.8 k8 (Y=Y, %) 59.0 (82.4) 257.9 219 (46.0)
iE= ] 55.4 42.6 48.2 60.2 64.4 o[ (15.8) (23.8) 14.3 8.3 (39.6)
THIRA 87.9 68.8 97.8 90.2 68.7 Z7t8 (Y=Y, %) EShS| HX| =H (42.0) =

HIRSKHE 175.6 187.0 118.4 113.2 96.1 EBITDA (3.4) (9.4) 25.5 15.4 (33.2)
SRR 27.2 37.0 60.1 52.2 421 Fel£o (11.0) (20.4) 0.7) (5.9 (22.3)
TR 128.9 139.5 50.4 50.8 48.2 Z0|Rfp2! (5.3) 4.7 (4.9 (5.7) (4.6)
FERpA 19.5 10.6 7.9 10.3 5.8 QlsfarA a0l 0.9 0.7 (0.4) 3.4 (7.6)

KHAHEA 355.6 344.6 289.4 286.3 249.0 Rzl (0.3 0.3 6.4 (3.2) (8.0)

A 207.8 205.2 141.5 119.7 151.8 NEASA 2! (26.8) (44.3) 13.6 2.4 (61.9)
e 69.2 65.3 77.5 459 64.8 2ol=019) (18.7) (34.7) 9.6 0.3 (63.7)
FSJOIRHFA 1311 1371 61.6 73.3 86.6 K|Hh7 [T =01 (18.7) (34.7) 9.6 0.3 (63.7)

HIRSA 386 478 504 616 121 2918 (Y-Y,%) HY O o®x &" (97.0) =z
H| S-S0 XHRAY 35.6 43.6 48.2 60.9 1.5 NOPLAT (11.4) (17.3) 1.3 1.0 (28.7)

SE:45A 246.4 253.1 191.9 181.3 163.9 (+) Dep 12.4 14.5 1.2 71 6.4
N 1.8 12.4 141 14.3 29.3 (=) SHRREX} 6.5 (19.2) 10.0 38.3 (40.4)
Xp=oiz 61.2 72.0 85.8 92.6 122.5 (-) Capex 41.3 14.5 9.0 8.2 44
o|Yoiz 8.6 (28.4) (3.6) (4.6) (68.3) OpFCF (46.9) 1.9 3.5 (38.4) 13.7
RN 0.7) 0.7 1.3 2.8 1.8 3Yr CAGR & Margins »
X7 =M 0.0 0.0 0.0 (1.1 (1.4) I EHSTHE(3Yr) 26.1 (33.7) (2.2) (8.5) 33.0

N 109.1 91.5 97.5 105.0 85.1 FHO|USTHE(3Y1) n/a n/a n/a n/a n/a

N = 247.5 237.9 156.2 195.4 144.8 EBITDAS7HE(3Yr) n/a n/a 183.2 n/a n/a

TR 146.7 155.3 92.8 119.8 82.3 =0|ABI=(3Y1) n/a n/a n/a n/a n/a

ROA (5.8) 9.9 3.0 0.1 (23.8) FAO[US(%) (3.8) (32.5) 55 2.6 (22.9)

ROE (20.9) (50.4) 12.5 0.3 (67.0) EBITDARFX (%) 0.8) (12.8) 9.7 4.8 (19.2)

ROIC (5.2) (7.1) 5.7 0.6 (16.9) 0[S (%) (4.5) (47.3) 3.7 0.1 (36.9)

S25EH FQEXIX|E

(T M) 2013 2014 2015 2016 2017 (20 2, 1) 2013 2014 2015 2016 2017

Y= (13.9) (1.1) (28.9) (22.5) (2.1) Per share Data
=0l (18.7) (43.9) 9.6 0.3 (63.7) EPS (528) (854) 192 5 (987)
REARAZH| 12.4 14.5 1.2 7.1 6.4 BPS 1,425 1,015 1,734 1,817 867
2R =S (7.9 8.1 (52.4) (47.7) 10.8 DPS 0 0 0 0 0

EAHELA ST 3.9 16.8 4.2 34.9 (11.2) Multiples (x, %)
THIRAMZEA (BT (19.6) 141 (107.9) (2.0) (7.7) PER n/a n/a 44.7 825.0 n/a
AR FESTHEA) 9.1 (17.6) 453 (76.3) 28.6 PBR 3.6 55 5.0 24 1.9
xR (67.3) (78 G742 (73 EV/EBITDA na na 210 227 nla
T | SRERHARZEA 10.5 0.0 0.9 0.0 0.0 Higrols 0.0 0.0 0.0 0.0 0.0
SRS HAN 1.1 (2.4) 2.2 1.0 0.5 PCR 878.0 n/a 14.7 7.9 n/a
AH|EXt (41.3) (14.5) (9.0 (8.2) (4.4) PSR 0.5 3.3 1.6 0.7 0.6

TR 6.1) (1.4) (1.1) (1.2) 1.2 AT (%)

NEEF 38.0 22.1 34.2 32.9 12.4 el 225.8 276.4 196.8 172.7 192.6
XAZS7t 28.7 11.6 33.0 31.9 (35.9) Net debt/Equity 134.4 169.6 95.1 1141 96.8
N 8.8 1.5 1.2 1.0 48.3 Net debt/EBITDA n/a n/a 363.2 777.9 n/a

LSy 0.0 0.0 0.0 0.0 0.0 satlg 86.6 76.8 120.9 144.6 100.7

gz 34 (13.5) 2.8 (1.0 (4.1) 2.8 O|RI2 Al n/a n/a 2.9 1.5 n/a

£825E(Gross CF) 0.3 (2.3) 29.5 29.2 (10.1) O|R{H|S/ofZH 1.4 7.3 2.0 2.0 29

(=) SEXESIHEL) 6.5 (19.2) 10.0 38.3 (40.4) KA

(=) AH|EXt 4.3 14.5 9.0 8.2 44 SRR (%) 84.0 79.2 66.9 74.6 7.5

(+) RRAtfz (6.1) (1.4) (1.1) (1.2) 1.2 S +ERIRHA(%) 16.0 20.8 33.1 25.4 28.5

Free Cash Flow 450 (1200 (87 @27 67 Pt S S '

(=) 7|EtEXt (1.1) 2.4 (2.2) (1.0 0.5 RAF(%) 60.4 66.4 53.0 56.1 53.6

AoiEHZ (43.9) (14.4) (26.5) (31.7) (7.2) X7 |RH2 (%) 39.6 33.6 47.0 43.9 46.4

Source: K—IFRS & 7|& KTBEXISH
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Sl 2 XIS JIBEAHS H S0 A HZE ARo| SisUt ORY EZEROAS &% 127 AHIIFY Etis| FHER oA 2EAIES ojof3
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