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2. EXIEQIE

1) ToF 7H2, L2 7} Level-Up!

ADEE & 3D M4 FtOf2t 2E2 E23Y ZEHo 0|0 X7t
AOE 20|z 3D M= FHHEF BXH 7HA|, ToF A|ZE2 20 7{3t of 4
YUMo 2+= 3D A= FiO2t ME Thstt Mol JtH, ME SeE

2) Ht7| A=Al A A2|= HIE Position ¥&

204 MEHT| AZAl A A= 27§ 7|7 MEIHLA O, LIHE|
DEo: O|Yst S2E FO| Reference ER, ofdt7] 2E Y
ted ES =2 2 mEL F3 HEO 7IF M7b (Low End)
DHEQo| 5.8MP B2E fIFO0AM &7t (Mid End) Z&2Q| 32MP ZEDt
ToF Z& *IFE MEY A Zat 7|CH.

3.'1949 AX Review W ‘20 M of A
193 MRS OjEH 3621292 (YoY +15.7%), PO 27942 (Yov
+435%) 4. =W F2 DAA E2iaN REY ToF ZE 2

Moz DhEY U FYO|Y HE.

r

208 ME2 Oj1EN 60132 (YoY +66.1%) F0[2 251242 (Yoy
+8403%) Y. 20FE=E= DA HIG Ky M7tE FiOjet EEAt0A
7t /IF9| ZED ToF HQl MICZ X9 450 IHE &5 Mt
S0|Y JHMA LIEFE MY,

T& CHe 2016 2017 2018 2019F 2020F
o= oA 2,926 2,576 3,128 3,621 6,013
g0l AR -7 -315 19 27 251
NZ10]Y AR -48 -406 49 -11 227
0[] oA -42 -409 36 -6 221
X|Hjz0]< AR -42 -406 41 -6 221
PER B - - 16.07 - 5.78
PBR Hif 2.76 2.12 1.81 3.70 2.04
EV/EBITDA B 21.53 - 5.51 10.55 3.38

Source: Leading Research Center, K-IFRS &/Z/J/Z
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4. ToF 7H2}, L}F7}= Level-Up!
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3Q19%E I FR DA S2f1y 2Uof 4
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Source: Samsung Community, Leading Research Center




LEADING

20204 38 29

® 5G U ES At 3D MY Ftnate] AlLX|

56 WESYA A& 204 7iztE MUSCE 2|2 ZZLH9 MEHZ Qlsf F8 S4IAL CAPEX Delay & U2 5 oLt
HIHCo R 56 ANEE F5HY F7h= HAXOICE 56 7H@t2 Qs VR/AR & CHEZS| HE|D|C|Of ME0| 7hsshX|O,
oo 2 3D MY FtHEt =2 FA| S &Y A2 of|astr).

—

Yole Development = 223 3D Sensing AY #HZE& 1859

HHE TSt AUCh 22 YT S L0EE M=EAL| H

=
=

No=2 Of&otot.

2HE, Of AOIEE 59| Consumer YA 138Y
SHOl ToF HEHE FO|E EW 20d~21d HZEH0| 74

Exhibit 2. 3D Sensing A& 12 (MAE) Exhibit 3. 3D 702t AOIEE HEE
2013-2023 Penetration scenario of 3D cameras in Smartphones (in %)
($ Bil) . 100%
o $ 18.5 Bil
NYOLE
. glo 27 g om S ottenc3s  Imnovation
16 b»‘ & camer Rear3D?
Q‘ & cameras i
14 W e
12 U § o — =
10 ] -7
8 ; 40% e
6 $2.1Bil os i
4 0.2 20% /4-
2 {C 0.4 -
0 — 0.4 0%
2013 2014 2015 2016 2017 2018 2019c 2020c 202le 2022  2023c
2017 2022 Previous 2017 ace 0% 5% 1% 17%  25% 4% 45% | 55%
Previous 2017 nom. 0% 3% 7% 12% 8% 4% 30% | 37%
M Consumer M Automotive M Medical Industry/Commercial Et Cetera Previous 2017 cons 0% 2% 4% 7% 10% 13% 1% 20%
a—prctual & forecast 0%  14%  6I1% 135% 250% 380% 485%  550%
Source: Yole Development, Leading Research Center Source: Yole Development, Leading Research Center
SACl 3D dk FtH2 82 Chyet MUMYo = =iy TYOILh F7[Hezs olf E LYsts A0LEZE FHo2t
Qo= 7HM, Xt2F L DMS(Driver Monitoring System) 2| A|¥2z2 T MYS Zoish LZ A= ot 7pd2 204
StEt7| 2REA7| EAE A=S0[0, DMS = Mantis Vision, ST OFO|A2 itk MOU £ M2, F7HE S0 AL
of7[0f ZHIY PBA EE, X[ZQ4 ZE TEYUAMC EE mosx: MY FE2 S 7MESE flet A2z mpobEc
(20 EEE MY 72 O1E HISS 15~20% o).
Exhibit 4. 20EE Q| Mz 7iojz} M2 £ZOf Exhibit 5 &l ol 2 X2 X
© ARXE A (RAZXIS)
* SLAM 3154
26.94%
Vacuum
© FOHE 3|m2)E oM
- = EO|s 30} . .
(Ot0]E ) 1.09%
68.99%
. al shutter image sensors
AutoMobile for cutomohve ||i»-ccb|n camera
- AFgEH QI
* WX HE 24 "o o« MHS s ERBAL < J|EHFFE
- EBT HE 2Y

Source: ST Microelectronics, Company Data, Leading Research Center

Source: dart.fss.or.kr, Company Data, Leading Research Center
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5. AEt7] A=Al A A2|= HIE Position &5

tEZO| HRZ|A ERE M2 MH 2D 7ttt RE2 Z8 st @4 EUMET} QUL 7|E COB(Chip on Board)
HolME Zto2t 28 37| FHA7F SAX0| =ESH0 Active Alignment 52| AS#O| M| QUACL SAts FHo2t
=2 37| COB CHH| 77%MtA| 2L+ U Ciol SES AA JWESHY ERStD A0 228 EHE=Y 30

7+S3tCt

0|'-| [>
o

£ 7Igte2 9 AL I Pposition &&= ZFEUCL FH MZO| 7IE M7t (low End) 2O 5~8MP EE
F0M 7t (Mid End) 22| 32MP 2&1 ToF 25 ?IF2 MEY, ASP &5 % 10| W o 74 2its 7|t
T ACE 208 HE7] ZHAl A A2|= 270 77|10 MR AR HORCH LIHA| ZEO = O|Jdst S22 HO

Reference 27, ottt7| 2@ &O 7t Lot 22 A= TEISICH

Exhibit 6. 7}HI2t 2E37| K4 E ¢IT MSH
L2t + S22 Lt}
Chip On Board Molding On Board Molding On Chip Sub Holder On Board Holder On Chip
PCB Boardd]| Epoxyi = PCB Boarddil MoldmgHEI = MOBYAS MM WireZtx| = FH7} 8F2 SubHolder§ = XA SubHolderE PCB2F
HolderAtSE 20|= W4 0|% HolderZ £0|& g4 He W PCBO| 20| 4 Sensordf| 20|=44
= P2k E*|'ﬂ:'—5“._"—§9 = COBCHH| 88% 37| ] COBEHH| 77% 37| = COBCHH| 85% EJI = COBCHH| 77% 37|
S G|
= YT
= J|E AMTX; A = EOHH D EAHE WA = LIRo} 3H”'é"*[§fﬂ%%) = LIROOHE 3
= Molding, ActiveAlign&dt| = ActiveAlign 2253 28 » ActiveAlign & o%@‘. 9 =« Molding, ActiveAligndt|
21g »  Molding, Active Align 98| 2= 28 = Molding&H| 2 2101 37|54 75
» BEIVPIEE

Source: Company Data, Leading Research Center
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Exhibit 7. 27|28 MMM Y
(CEN 1Q18 | 2Q18 | 3Q18 | 4Q18 1Q19 | 2Q19 | 3Q19 | 4Q19P | 1Q20F | 2Q20F | 3Q20F = 4Q20F 2018 | 2019P | 2020F
LS 781 861 767 720 567 697 | 1,210 | 1,148 | 1,696 | 1,482 | 1,396 1,440 3,128 3,621 | 6,013
Y=Y HFE (Yoy) 525%| 282%| 299%| -102%| -274%| -19.1%| 57.8%| 594%| 199.1%| 1128%| 154% 254% 21.5%| 157%| 66.1%
&7t 788 799 705 651 547 647 1,129 1,097 1,550 1,367 1,302 1,352 2,943 3,420 5,571
=509 -7 62 62 69 20 49 81 51 145 115 94 88 185 201 442
WEZ0/9 §EE (Yoy) | HAIAZ | SR | SXIFE | SAHFE | SR -207% 31.2%| -263%| 6235%| 1345%| 165%| 72.5%| |SAEE 83%| 120.1%
GPM -0.9% 7.2% 80% 9.6% 35% 7.0% 67% 44% 86% 7.8% 67% 61% 59% 55% 7.4%
THEH| 44 35 34 54 45 43 43 43 49 47 46 49 167 174 192
oY -51 27 27 15 -25 6 38 8 96 68 48 39 19 27 251
g20/9 HFE (Yoy) |FHAXZ | S | SAFHE | SAFB | HES | -782%|  395%| -48.6%|SXIEIBF| 10425%| 262%| 3923%| |SAEEF|  43.6%| 8403%
oPM -6.6% 32% 35% 21%| -44% 0.9% 31% 07% 57% 46% 34% 27% 06% 0.7% 42%
Source: Company Data, Leading Research Center
o = ep_ =
Exhibit 8. TN % MTE o Exhibit 9. F0|2 U YYo|2AE Zof
(49l (249
7,000 80.0% 300 251 6.0%
6,013 4.2%  4.0%
66.1%
6,000 o 200
v 60.0% 2.0%
0.7%
>/000 40.0% 100 -0.2% £ "% 7 0.0%
4,000 3,621 0 —_ — [ | -2.0%
2,926 3428 L/ 20.0% zdls 2018 2019P 2020F -4.0%
3,000 2,576 5% 20 -100 7 6.0%
0.0%
2,000 ' 12.0% % -200 -8.0%
0% -10.0%
-20.0%
1,000 27.5% ' ’ -300 WA 120% 12.0%
-315
0 -40.0% -400 -14.0%
2016 2017 2018 2019P 2020F
— 0 2= 0l HEN 4 — 10| 9) gelojols
Source: Company Data, Leading Research Center Source: Company Data, Leading Research Center
Exhibit 10. PER Band Exhibit 11. PBR Band
(%) ('O-‘LJ)
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— T} 26.8X e 22 TX e 1 8 X e ] 4 5 e 10.4X —_— ) 5.8X o 47X e 36X e 2 A, e 13X

Source: Company Data, Leading Research Center

Source: Company Data, Leading Research Center
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HFH =

MHELE =
XHESH| 1,959 1,424 1,188 1,945 2,216
FSAH 1,344 833 668 1,210 1,382
g ATF YR 423 183 179 340 386
CH7| 28Xt 375 78 136 203 230
&R A7 e A 214 247 236 396 458
XYL RpAH 269 265 103 215 244
Hf-SXHL 615 591 520 735 834
Y78 9 18 13 1 13
A 7| Y ST AR 0 0 0 0 0
SR 589 553 494 678 769
SR 9 9 11 21 24
SEHEA 1,242 1,118 833 1,502 1,534
FSEA 1,020 938 735 1,446 1,457
SN IR 381 430 306 625 664
7|EIE 7| S &5 13 0 0 130 114
O L4 = L7 EFRY 583 493 410 689 677
HRSEM 222 180 99 56 77
ERdRSa RN | 196 160 85 72 82
7|EHE 7| S 82K 0 0 0 1 1
AESAH* 717 306 354 443 682
XK 2+ 716 307 360 443 682
HI X[ F=FX] 2 1 -1 -6 0 0

(F1) S ALHT HQl H2, + SER2 XHESAH Y

SigsER
(EH2I: Al 2016A  2017A  2018A  2019F  2020F
Ao RQATHFSE 97 -433 260 90 292
g71&0/d -42 -409 36 -6 221
dAFRAURE) IR 102 184 167 235 203
Rk 2| 98 120 118 146 173
YRR HS 110 -171 82 -100 -101
S HL7|EFRHHZ 219 -87 -53 -315 -62
O RpAZE A (BT 73 -21 158 -112 -29
O RUIEFRE 213 -39 -33 414 -12
EAEsHIsE -238 121 -15 -382 -298
Exgssaayy 522 463 226 152 12
FERL 17 3 1 10 0
SR 0 0 0 0 0
EAgSHIREY 760 343 241 534 309
SR 204 184 62 316 258
SR 2 1 8 5 9
WRESHISE 191 79 -218 409 51
Hegssafadd 2,126 2,279 1,582 970 98
[ERAPS A 0 0 0 0 40
IR SR 1,937 2,275 1,581 898 13
HRessagqsd 1,935 2,201 1,800 561 47
EH7IXH SR 0 0 0 122 1
IR SR 1,935 2,200 1,800 438 3
JEHEEE 0 0 0 24 0
et 0 0 -15 -1 0
stediszt 4 -5 -16 21 0
sigds 55 -240 -4 161 46
HES: = 368 423 183 179 340
7|1EHS 423 183 179 340 386

Source: Company Data, Leading Research Center

EEEA MM
o=y 2,926 2,576 3,128 3,621 6,013
=7t 2,758 2,699 2,943 3,420 5,571
L] 168 -123 185 201 442
EtofH| 222l H] 175 192 167 174 192
Iold -7 -315 19 27 251
EBITDA 92 -195 137 173 423
H P& -41 -91 31 -38 -24
O| X} 4 2 3 3 4
O| XtH| & 18 17 18 18 27
Hi g9 0 0 0 0 0
QlghEol -2 -54 12 30 0
AT dSHHEY 0 0 0 0 0
7|EfH| B & -25 -22 34 -53 0
HEASAIA 01 -48 -406 49 -1 227
HRIMHIE -6 4 13 3 6
HAMHHSHAEY 0 0 0 18 0
SEHAL0[9) 0 0 0 -10 0
d71&0]* -42 -409 36 -6 221
K|l F=3E 20| o) -42 -406 41 -6 221
HIX|HFF201Y -0 -3 -5 0 0
7|EfZ 229 8 -6 12 16 0
SxEEo -34 -416 48 10 221
GF1) S AMNI HEQl F2, r S5 &7|w0(YY
EXX®E
(SH9: 2B, %) 2016A  2017A  2018A 2019F 2020F
FEYX|E U FIHHl
EPS* -621  -5,982 593 -182 4,955
BPS* 10,708 4,528 5,257 6,455 9,931
CFPS 1,453  -6,389 3,786 2,626 6,566
SPS 43,749 37,962 45633 105506 135,063
EBITDAPS 1,372 -2,868 1,993 5,028 9,507
DPS (2&,83) 0 0 0 0 0
HigsdE (83T 0.0 0.0 0.0 0.0 0.0
Higde (28.da) 0.0 0.0 0.0 0.0 0.0
PER* - - 16.1 - 5.8
PBR* 2.8 2.1 1.8 3.7 1.9
PCFR 203 - 2.5 18.2 4.4
PSR 0.7 0.3 0.2 0.5 0.2
EV/EBITDA 215 - 5.5 10.5 33
X £ 2
HEWRSIHE =275 -12.0 21.5 15.7 66.1
Fo|ds7te HH K| =Xl 436 840.3
X FFw0|d 57+ HH HX| s HH =3
ES0|AE 5.7 -4.8 5.9 5.5 7.4
Fo|dE -0.2 -12.2 0.6 0.7 42
EBITDAO| Y& 3.1 -7.6 4.4 48 7.0
XU F=F 20| A E* -1.4 -15.9 1.1 -0.2 3.7
ROA -0.3 -18.6 1.4 1.7 12.0
ROE -6.3 -79.3 122 -1.6 39.2
ROIC -1.2 -57.3 26 6.1 30.5
B LIE=2 173.2 365.6 2353 339.0 224.9
AdFHE 80.4 192.8 110.4 157.3 109.4
=AY aHle -27.0 114.0 26.4 40.2 23.0
F1) S AMNI HEQ F2, P52 ©7|=0|Y W A2EA 7=
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Lt27}H(190510)

LR} 2020-3-2
FXtolHA BUY(XH)
2EZ7} 26,000 ¥
12| E(%)
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*EIE ME FHTIf QYAEES 1 H0/0 +ETIE HE
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X712t 8 BXtSE

71d

BUY (O =) o= 12720 E2t oA =71 oiel 2o 9§ 15% Oold

HOLD (S &) o= 12720 E2t AR =20 oiFl 20 =948 + 15% W<

SELL (A4 &) = 12707t HA F7t OfiH| " £2F -15% Olst

e

OVERWEIGHT (H|Z2) &% 127087 GFX+ESEO AT+AHE HH| 5% 0l &= oy
NEUTRAL (B &) o= 12718t YEXTHSEO AMYEFYE il + 5% O
UNDERWEIGHT (HIE=2) o= 12712 AJXFESEO AIZ+YAE CHHl 5% Ol ote of|d

p ZAIEMXIR EXSE HE (ZIEY :2019.12.31)

BUY (Oi=) 100.0%
HOLD (2 &/ &) 0.0%
SELL (O &) 0.0%
A 100.0%
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