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I TP(12M): 72,0009 (‘') | CP(2424Y): 48,900

Key Data Consensus Data
KOSDAQ X| 4= (pt) 848.21 2021 2022
527 K| /XX(Y)  49,750/21,400  OHZH(MAY) 13656 16313
Al7HE AR 1,557.7 YOI (HAH) 160.0 239.3
A7t (%) 042  @0|Y(HAH) 124.3 177.8
EICLESNENETES) 31,8541 EPS(H) 3,812 5,521
60 B HAFEHF 901.6 BPS(®) 12,530 17,688
60Y B Hefitha(UAd)  40.1
219 B30, 500  Stock Price
219 Ui S04, %) 1.10 crigl) Y
Ql%‘OJ x|_5_%(%) 12.68 60 JixI(2) 250
ZRFF X2L(%) % 0
MEIZHA 9f § Ol 33.28 “32 o
SUAFTL 6.11 20 ];8
ZIMSSE M 6M  12M 10 ;;0
o 1.8 557 1099 0 70
)brCH 206 860 1242 212 215 218 2101 22
Financial Data
EXX&® = 2019 2020 2021 2022F 2023F
o= Heel 1,0002 12014 13638 16226 19386
FYold Heel 17.9) 89.7 170.1 300.3 360.9
M=ol A (42.4) 749 1539 2843 3489
20 A (36.6) 56.6 108.9 2114 259.5
EPS el (1,483) 1,943 3,362 6,638 8,147
zUe % o™ 5 7303 97.44 273
PER I (7.96) 11.76 13.58 7.37 6.00
PBR Gl 1.77 2.58 371 2.65 1.87
EV/EBITDA dif 10.96 527 5.89 3.79 2.51
ROE % (19.50) 25.12 32.04 43.16 36.58
BPS 2 6680 8843 12314 18452 26,099
DPS el 152 320 500 500 500
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B1 g9 B X WY (38 9 (491 Hote)
1021 2Q21  3Q21  4Q21  1Q2F  2Q2F  3Q2F  4QF 2021 2022F  2023F
E! 2831 3247 3659 3901 3761 4037 4239 4189 13638 1626 19386
yov|  25%  09%  178%  399%  329%  244%  158%  74%  135%  190%  195%

QoQ 6% 147%  127%  66%  -36%  73%  50%  -12%
Module PCB 62.4 81.1 87.5 94.6 85.4 92.5 913 866 3256 3558 3674
- pPC 12.4 19.2 20.9 22.6 18.6 19.5 20.4 19.5 75.1 78.1 79.6
~ Server 30.3 438 437 48.7 418 47.5 459 4238 166.6 178.0 183.4
~5D 13.9 17.8 225 229 229 236 243 235 77.0 94.2 99.0
- 7l&t 5.9 03 0.4 03 2.1 19 0.7 0.7 6.9 5.5 5.5
Substrate 2193 2402 2756 2925 2878 3082 3294 3293 10277 12547 1585
- MCP 141.1 154.3 168.6 181.8 181.8 196.4 208.1 208.1 645.3 794.5 834.2
~FC-CSP 257 245 31.0 308 308 323 339 339 1120 1309 1506
- Sip 39 6.7 14.8 14.2 14.2 15.6 18.3 183 39.6 66.4 76.4
- BOC 46.7 48.4 54.6 62.9 59.8 62.7 67.8 67.8 2125 258.0 2787
- 7|et 2.0 6.3 6.7 238 12 12 13 12 177 49 5.1
Burn-in-board 2432 280.6 312.7 329.7 320.1 343.2 358.4 3526/  1,066.1 13744 16285
SAt 413 47.4 56.1 60.1 59.0 63.5 68.6 69.3 204.9 260.3 310.2
Kol At 62.4 81.1 87.5 94.6 35.4 92.5 91.3 86.6 325.6 355.8 367.4
Foe! 153 312 50.4 732 68.3 76.7 82.9 724 1701 3003 3609
Yo 12.3% 1.6% 63.7%  397.2%  345.3% 146.1% 64.3% =1.7% 89.3% 76.5% 20.2%

Qo0 4.2% 103.2% 61.8% 45.1% ~6.7% 12.3% 80%  -12.6%
SAt 137 28.6 46.1 59.5 60.6 68.1 72.3 64.5 147.9 265.5 317.5
XfO|Af 1.6 26 43 137 77 8.6 10.6 8.0 222 348 434
FololE 54%  9.6%  138%  188%  182%  19.0%  195%  173%  125%  185%  186%
N 5.6% 10.2% 14.7% 18.1% 18.9% 19.8% 20.2% 18.3% 12.7% 19.3% 19.5%
XQ| A 4.0% 5.5% 7.7% 22.7% 13.0% 13.6% 15.4% 11.5% 10.8% 13.4% 14.0%

UESTES

N 86% 86% 85% 85% 85% 85% 85% 84% 86% 85% 84%
X9l A 15% 15% 15% 15% 16% 16% 16% 17% 15% 16% 16%

X A, oSt

B 2. MEIo| Valuation

l:||jl_
EPS () 6,561 1290 MY EPS
HI: P/E (X) 10.0 THZ T PER 10|
232 (%) 10% WX ST 2-39 % JHY ge
M7 P/E(X) 11.0
HPF7E () 72,168
=SEFIt (7)) 72,000
EXEI () 48,900 2022.02.24 &7} 7|1&
g5 (%) 47.2
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B 1. Ao 7] UK HY (4% H) CURIELY
1Q21F 2Q21 3Q21 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
OjEH 283.1 3247 365.9 381.3 367.1 396.6 419.2 427.7 1,201.5 1,355.1 1,610.6
Yo -2.5% 0.9% 17.8% 36.8% 29.7% 22.2% 74.5% 12.2% 20.71% 12.8% 18.9%

QoQ 1.6% 14.7% 12.7% 4.2% -3.7% 8.0% 5.7% 2.0%
Module PCB 62.4 81.1 87.5 843 78.0 87.1 88.6 80.7 339.2 3153 3344
- PC 12.4 19.2 20.9 16.8 16.6 17.5 17.5 16.6 62.2 69.3 68.2
- Server 30.3 438 43.7 44.2 36.9 44.0 45.5 39.6 196.2 162.0 166.0
- SSD 13.9 17.8 22.5 22.5 22.5 23.6 24.8 23.6 78.0 76.7 94.6
- 7|Ef 59 0.3 0.4 0.8 2.1 1.9 0.7 0.9 2.8 7.3 5.6
Substrate 2193 240.2 275.6 294.4 286.4 306.9 327.8 344.4 852.5 1,029.6 1,265.5
- MCP 1411 154.3 168.6 182.1 182.1 196.6 208.4 218.9 510.0 646.1 806.0
- FC-CSP 25.7 245 31.0 34.1 34.1 358 37.6 37.6 83.2 115.3 145.1
- SiP 39 6.7 14.8 14.6 14.6 16.1 18.8 20.7 269 40.0 70.3
- BOC 46.7 48.4 54.6 57.3 544 57.1 61.7 66.0 200.0 206.9 239.3
- 7| 2.0 6.3 6.7 6.3 1.2 1.2 13 1.2 323 213 4.9
Burn-in-board 1.4 33 2.8 2.7 2.7 2.7 2.8 2.7 9.7 10.1 10.8
At 243.2 280.6 312.7 326.1 313.2 3384 356.3 360.1 1,057.7 1,162.6 1,368.1
PSEeIPN; 413 47 .4 56.1 57.9 56.5 60.9 65.7 70.2 153.3 202.6 253.3
FHo|al 15.3 31.2 50.4 58.6 48.8 55.7 61.3 61.2 89.9 155.6 227.1
Yo 12.3% 1.6% 63.7% 298.4% 218.0% 78.7% 21.6% 4.4%| -601.6% 73.1% 45.9%

QoQ 4.2% 103.2% 61.8% 16.3% -16.8% 14.2% 10.1% -0.1%
At 13.7 28.6 46.1 533 440 50.4 549 54.2 87.9 141.7 203.5
PNGIPNG 1.6 2.6 43 53 438 53 6.4 7.0 2.0 13.9 23.6
THUOIYUE 5.4% 9.6% 13.8% 15.4% 13.3% 14.0% 14.6% 14.3% 7.5% 11.5% 14.1%
2AF 5.6% 10.2% 14.7% 16.3% 14.0% 14.9% 15.4% 15.1% 8.3% 12.2% 14.9%
PNGIPNG 4.0% 5.5% 7.7% 9.2% 8.4% 8.8% 9.8% 10.0% 1.3% 6.9% 9.3%

oH&EHF

At 86% 86% 85% 86% 85% 85% 85% 84% 88% 86% 85%
X At 15% 5% 5% 15% 15% 5% 16% 16% 73% 5% 16%
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%% WeH B
YA LM (TRHAA) X =8 ((EIESEE))

2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
afl=oH 1,0002 12014 13638 1626 19386 SEXE 2542 198.8 3773 581.7 986.3
iESTbl 9122 10050 10847 11928 14230 et 1.7 17.1 1249 310.7 662.6
HI{E=ESoJ[e] 88.0 196.4 279.1 4298 515.6 TSGR 9.7 17.1 124.9 310.7 662.6
| 1059 106.7 109.0 129.5 154.8 fEXH 789 47 4 66.4 713 85.2
golel (17.9) 897 170.1 300.3 360.9 S INESE ) 147.1 1238 1732 186.0 2223
2822 (13.9) (15.1) (5.3) 6.8 252 7|EFg B AL 16.5 10.5 12.8 137 16.2
F&/2AT L&Y 0.0 0.0 (10.8) (22.8) (37.2) H| QX 5858 581.0 6143 640.8 576.7
7|Efg Q| &0l (10.6) 03 .1 0.0 0.0 XXk 2.1 45 6.2 6.7 8.0
M&ol (424 749 1539 2843 3489 et 2.1 4.5 6.2 6.7 8.0
oI (3.0) 184 440 711 87.2 SRR 513.6 512.5 530.2 557.1 4925
H&Ard0[Q (39.4) 56.5 109.9 2133 2616 FHXLE 247 221 29 221 213
E v le] el 0.0 0.0 0.0 0.0 0.1 7|EfH| S F R 454 419 550 549 549
H7|40|9 (39.4) 56.5 109.9 2133 261.7 TS| 839.9 779.8 9916 12225 15630
X[ EFX| 2 20(Q (2.8) ©.1) 1.0 18 2.2 S5 551.7 350.1 393.1 416.4 4822
L B B (36.6) 56.6 1089 2114 259.5 =Rea| 2889 117.8 718 726 7438
X|EiFFX| 2 ELL0[9 (37.2) 60.6 122.7 2118 259.9 OHYXHF 79.9 70.5 98.6 105.9 126.6
NOPAT (16.7) 67.7 1215 2253 270.7 RIS | 1829 161.8 2227 2379 280.8
EBITDA 56.3 165.4 2495 3743 4263 H 55 1267 1414 203.0 2131 2420
878’8 (%) =l 5838 28 65.0 65.0 65.0
O EU=IS 0.72) 20.12 13.52 18.98 19.47 7 |EfH| 552X 67.9 98.6 138.0 148.1 177.0
NOPATZ 72 ESky oH 79.47 85.43 20.15 SxHEA| 6784 4915 596.1 629.5 7242
EBITDAZ 7S (43.07) 193.78 50.85 50.02 13.89 X|djF=Fx| & 162.5 2879 392,1 587.7 8313
FYolYF7tE SIS oA 89.63 76.54 20.18 tEF 122 17.1 17.1 17.1 17.1
(e[ ES=SPRCIE XY ESky X 92.40 94.12 2275 HEYN S 497 118.4 110.6 110.6 110.6
EPSZIHS ESky X 73.03 97.44 273 Ex7 ©.1) ©.1) 0.3) 0.3) 0.3)
£0144(%) 7|EtELLO[Q) Ao (€R)) (2.0 1.8 1.8 1.8
I EES[eIE=S 8.80 16.35 20.46 26.49 26.60 o|Ydz 103.9 1545 253.0 448 5 692.1
EBITDAO|2 S 563 13.77 18.29 23.07 21.99 HIX[dHEFX| 2 (1.0 0.4 3.5 53 75
Felojalg (1.79) 7.47 12.47 18.51 18.62 N 161.5 2883 3956 593.0 838.8
BNl [SIi=) (3.94) 470 8.06 13.15 13.49 228Hx| 336.0 1435 19 (731  (52298)

S| # HITER EEESE)

2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
X BEG) FYEs 2B (31.6) 2155 172.4 2988 360.2
EPS (1,483) 1,943 3,362 6,638 8,147 g7|20[9 (39.4) 56.5 109.9 2133 2617
BPS 6,680 8,843 12,314 18452 26,099 B 8 11 8 7 7
CFPS 2,557 6,144 7,750 11,033 12,220 72| 743 757 79.4 739 65.4
EBITDAPS 2,284 5,630 7,698 11,749 13,384 Q272 £ 33) ©.1) 23 0.0 0.0
SPS 40,559 41249 42,082 50,939 60,860 X282 0.0 0.0 0.0 0.0 0.0
DPS 152 320 500 500 500 7|t (63.0) (64.6) (73.7) (66.9) (58.4)
IR BEHY) FYL S AR S (74.5) 50.5 (21.5) 11.6 33.1
PER (7.96) 11.76 13.58 7.37 6.00 FALE Have 73.7) (829) 647)  (100.4) (1.3
PBR 1.77 2.58 3.71 2.65 1.87 SEXRHZ A7 1.7 (2.4) 1.8) 0.4) 13)
PCFR 461 3.72 5.89 443 4,00 237HEA) (72.8) (82.1 (62.4)  (100.0) 0.0
EV/EBITDA 10.96 5.27 5.89 3.79 2.51 7|} (2.6) 1.6 0.5 0.0 0.0
PSR 0.29 0.55 1.08 0.96 0.80 R HIOE 87.1  (1249) 41.6) (15.1) (137)
X} | & (%) SFERHEIHEL) 1238 (187.1) (23.9) 038 22
ROE (19.50) 25.12 32.04 43.16 36.58 HESIHEA) 6.0 73.6 (7.8) 0.0 0.0
ROA (4.42) 6.9 12.30 19.10 18.63 I B RS (38.8) 7.7) 0.5 0.0 0.0
ROIC (3.44) 12.67 22.54 40.33 50.36 i X = (3.9 (3.7) (10.4) (15.9) (15.9)
SxHeE& 420.02 170.48 150.65 106.16 86.34 w3e 5 (17.5) 7.4 107.0 185.6 3520
=5 & 208.02 49.79 300 (29.19)  (62.33) Unlevered CFO 63.0 1789 25122 3515 389.3
O| Xt AHHH (HH) (135) 8.30 217 36.91 4387 Free Cash Flow (106.7) 129.5 109.9 198.8 360.2
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AlE
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1)2]&
wnt Exto| =gzt
@) e P N N 32 /4
80,000 == e 22224 BUY 72,000
20,000 21119 BUY 58,000 -25.13% -14.22%
21114 BUY 48,000 -22.45% -21.98%
60,000 2185 BUY 40,000 -26.18% -18.25%
50,000 21224 BUY 30,000 -22.57% -10.83%
20730 BUY 28,000 -27.94% -8.93%
40,000 20.7.20 BUY 20,000 -21.36% -18.50%
30,000 20518 BUY 15,000 -21.40% 2.33%
20,000
10,000
0 T T T T T T T T
2002 2005 2008 2011 21.02 21.05 21.08 2111 22.02
EXtog LAY X XA H[EFA
* ExjolFo| QIYIZHe FHY O|F 1YL V|ELE XS
* 7|9 BR o ARRJo| B2
BUY(Ol4)_SEFZ17F HE7} O] 15% O ¥4 o Overweight(H| FT)_YGFX| 47+ HI{X| 4= THH| 15% O &5
Neutral(3&)_SEF77F HEIL OjH| -15%~15% = Neutral(F&)_Y B X 47+ HAX| 3 CHE| -15%~15% S
Reduce(&)_SEFI7F HFIt TH| -15% 0| OFf 7ts Underweight(H| F % 4)_dFX| 47t HI§X| 4= THH| -15% 0| Ot} 715
Exsz BUY(@ ) Neutral(F &) Reduce(@liE) A
3SSAMIE| b 95.40% 460% 0.00% 100%
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