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Key Data Consensus Data
KOSDAQ X4 (pt) 709.71 2022 2023
S2% £ T/EIM () STA0 gaowaotely 17795 1723
25,600
AZHEA A ) 9477  FYHOIYHAH) 405.8 360.0
AZ7H5AH]F(%) 029 &0l AH) 309.0 2633
EIRLESNENCTES 31,8541 EPS(®) 9,661 8,198
60Y HZ HAHFHEZF) 439.8  BPS(%) 21,103 28,797
602 B Heftis(AdY) 142
22'3 Ui 301, 500  Stock Price
229 G EA 24, %) 1.89 2 e
QZRIX| £&(%) 9.04 70 ORI 140
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Bl ™M 6M  12M fg \:?‘ 3
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Financial Data
EXXB =] 2020 2021 2022F 2023F 2024F
i) =Nl A 12014 13658 17625 15532 17322
ol AN 89.7 1743 387.9 240.5 308.5
Mol pajeatel] 749 154.0 397.2 227.3 293.5
=01 o 56.6 117.2 293.8 167.1 215.0
EPS el 1,943 3,616 9,224 5,244 6,751
ERar % ZH 86.10 155.09  (43.15) 28.74
PER i 11.76 12.62 2.87 5.67 4.41
PBR i 2.58 383 1.26 1.16 0.93
EV/EBITDA il 527 6.33 1.76 2.46 1.55
ROE % 2512 3513 56.17 22.50 23.44
BPS o] 8843 11910 20938 25683 31934
DPS el 320 500 500 500 500
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AlEl (222800) Analyst &3 02-3771-7523

B Ao 18 4 Y (37 9 (B9 ot
1Q22 2Q22 3Q22 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F 2021 2022F 2023F
& 417.7 477.4 4743 393.1 368.6 386.6 403.4 394.6 1,365.8 1,762.5 1,553.2
Yo 47.5% 47.1% 29.6% 0.2% -11.8% -19.0% -14.9% 0.4% 13.7% 29.0% -11.9%

QoQ 6.5% 74.3% -0.7% =17.7% -6.2% 4.9% 4.3% 2.2%
Module PCB 88.2 103.5 102.5 83.0 72.8 81.4 83.8 75.1 327.0 377.2 313.1
-PC 20.4 259 213 14.6 13.5 13.3 13.3 13.1 75.5 82.3 53.2
- Server 45.0 514 53.4 458 37.9 43.6 44.5 41.1 166.9 195.6 167.1
- SSD 22.6 25.8 27.3 21.8 21.0 24.0 25.4 20.3 77.7 97.5 90.7
- 7| 0.2 0.4 0.4 0.7 0.4 0.5 0.5 0.6 6.9 1.8 2.0
Substrate 326.6 369.8 367.0 305.8 291.7 300.9 3153 315.2 1,028.4 1,369.2 1,223.1
- MCP 200.8 2111 198.8 159.0 154.2 157.3 162.1 162.1 646.1 769.7 635.7
- FC-CSP 44.6 514 46.5 37.2 353 37.1 39.0 39.0 110.6 179.7 150.4
- SiP 13.0 26.1 28.4 25.6 243 26.7 32.1 32.1 39.6 93.0 115.1
- BOC 66.3 79.7 91.5 82.4 76.6 78.9 81.3 81.3 2143 319.9 318.1
- 7| 1.9 1.6 1.8 1.6 1.2 0.9 0.9 0.9 17.7 6.9 3.9
A 3533 413 412.2 3355 306.7 325.1 341.7 3329 1,160.2 1,512.4 1,306.5
INLIPN, 64.4 66.1 62.1 57.5 61.9 61.5 61.7 61.7 205.7 250.1 246.8
FYo| 83.9 114.7 116.6 71.8 54.2 61.6 65.9 58.8 174.5 387.0 240.5
Yo 447.2% 268.0% 131.3% ~7.4% -35.5% -46.3% —43.5% -18.7% 94.1% 121.8% -37.9%

QoQ 83% 36.7% 1.7% -38.5% -24.5% 13.7% 7.0% -10.8%
At 74.4 106.5 108.1 66.0 51.0 57.0 61.4 549 148.1 355.0 224.4
PNIPNG 9.5 8.2 8.5 5.8 3.1 4.6 4.6 3.8 26.3 32.0 16.1
FYO|E 20.1% 24.0% 24.6% 18.3% 14.7% 15.9% 16.3% 14.9% 12.8% 22.0% 15.5%
At 21.1% 25.9% 26.2% 19.7% 16.6% 17.5% 18.0% 16.5% 12.8% 23.5% 17.2%
X At 14.8% 12.4% 13.7% 10.1% 5.1% 7.5% 7.4% 6.2% 12.8% 12.8% 6.5%

S ELly

At 85% 86% 87% 85% 83% 84% 85% 84% 85% 86% 84%
PNIPNG 15% 74% 13% 15% 17% 16% 15% 16% 15% 74% 16%
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B2 499 2018 28 1Y (29 1) (©9: dole)
1Q22 2Q22 3Q22  4Q22F  1Q23F  2Q23F  3Q23F  4Q23F 2021 2022F  2023F
ES 4177 4774 4743 4283 4239 457.2 484.0 4779 13658 17977 11,8430
Yo 47.5%  471%  29.6% 9.2% 1.5%  -4.2% 20%  11.6%  137%  31.6% 2.5%

Qo0 65%  143%  -07%  97%  -1.0% 7.9% 59%  -13%
Module PCB 88.2 103.5 102.5 88.5 88.9 97.8 99.2 93.2 327.0 382.7 379.0
- PC 204 259 213 16.1 19.3 19.0 18.6 183 75.5 83.7 752
- Server 450 514 53.4 48.5 46.3 523 52.5 50.9 166.9 198.3 202.0
- SSD 226 2538 273 2322 228 26.0 27.6 234 777 98.9 99.9
- 7IE 0.2 0.4 0.4 0.7 0.4 0.5 0.5 0.6 6.9 18 2.0
Substrate 326.6 369.8 367.0 335.5 330.9 355.1 380.5 3804 1,084 13989 14469
- MCP 200.8 2111 198.8 178.9 178.9 188.1 197.5 197.5 646.1 789.6 762.0
- FC-CSP 44.6 514 46.5 442 442 48.6 51.0 51.0 110.6 186.7 194.8
- Sip 13.0 26.1 284 284 284 36.9 48.0 48.0 39.6 95.9 161.3
- BOC 66.3 79.7 91.5 82.4 783 80.6 83.0 83.0 2143 319.9 324.9
- 7|& 1.9 1.6 18 1.6 12 0.9 0.9 0.9 17.7 6.9 3.9
2A 353.3 413 4122 367.4 357.2 390.0 4159 409.7 1602 1,5442 15481
g At 64.4 66.1 62.1 60.9 66.6 67.2 68.1 68.1 205.7 253.5 294.9
B0l 83.9 114.7 116.6 98.0 89.7 111.5 124.9 1203 174.5 4132 446.5
YoY|  4472%  268.0%  131.3%  263% 69%  -28% 71%  228% ~ 94.1%  1368% 80%

Qo0 83%  367% 1.7%  -160%  -84%  243%  121%  -3.7%
2A 744 106.5 108.1 92.5 83.2 104.5 115.5 113 148.1 381.6 301.9
At 9.5 8.2 8.5 5.4 6.5 7.0 9.5 9.1 263 316 413
FYollE 201%  240%  246%  229%  212%  244%  258%  252%  128% = 23.0% = 24.2%
A 211%  259%  262%  252%  233%  268%  27.8%  27.2%|  128%  247%  19.5%
RFS|Ab 148%  124%  137% 8.9% 97%  104%  13.9%  133%  128%  125%  14.0%

bl

N 85% 86% 87% 86% 84% 85% 86% 86% 85% 86% 84%
XFS|Af 15% 74% 13% 74% 16% 15% 74% 74% 15% 74% 16%
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B 3. Mo Valuation

H|J_l_
EPS () 5,244 12748 %8 EPS
B3 P/E (X) 8.0 TEZ B PER 8t
a3 (%)
% PJE (X) 8.0
Tt () 41,949
CEETIC) 42,000
ENESTHO) 29,750 2023.01.18 7t 7|%
F5AH (%) 41.2
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%% WeH B
YA LM (GEIESE)) A= R ((EIESEE))
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
af=oH 1,2014 13658 17625 15532 17322 e 198.8 245.1 3917 5344 7389
iESTbl 1,0050 10817 12371 11898 12909 et 17.1 19.2 172.8 314.6 4938
HI{E=ESoJ[e] 196.4 284.1 525.4 363.4 4413 TSGR 17.1 16.7 160.3 302.1 4811
T 106.7 109.8 1376 123.0 132.8 fEXH 474 60.3 60.4 60.6 67.6
golel 89.7 1743 3879 240.5 308.5 S INESE ) 1238 1445 1448 145.4 162.2
2822 (15.1) (17.5) 11.0 0.9 23 7|EFg B AL 10.5 21.1 137 138 153
F&/2AT L&Y 0.0 0.0 3.8) (12.3) (17.3) H| R Xt 581.0 612.4 761.2 7743 800.3
7|Efg Q| &0l 03 (2.8) 2.1 0.0 0.0 FXpAE 45 357 358 359 40.0
qFo|y 749 154.0 397.2 227.3 293.5 et 45 35.7 358 359 40.0
oI 18.4 35.7 101.9 56.8 76.3 SRR 5125 501.3 585.7 597.8 619.2
H&Ard0[Q 56.5 1183 2953 170.5 21722 FHXLE 221 235 29.1 30,0 30,5
FTrA0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 419 519 1106 1106 1106
7|40\ 56.5 1183 2953 170.5 2172 XS 779.8 8574 11529 13086 15392
X[ EFX| 2 20(Q 0.1 1.1 15 34 2.2 S 350.1 3420 356.6 357.5 3776
X|HjEF 201 56.6 117.2 2938 167.1 2150 =Rea| 117.8 111.4 93.8 939 90.9
XU FFX| 22Z0|2 60.6 124.0 304.5 170.2 2169 LRIPVES 70.5 456 457 458 51.1
NOPAT 67.7 1339 288.4 180.4 2283 RIS | 161.8 185.0 217.1 217.8 2356
EBITDA 165.4 2532 461.1 317.0 3878 H 55 1414 134.2 1259 126.2 1355
878’8 (%) =l 28 544 46,0 46,0 46,0
O EU=IS 20.12 13.68 29.05  (11.88) 11.52 7 |EfH| 552X 98.6 79.8 79.9 80.2 89.5
NOPATZ 72 ey 97.78 11538  (37.45) 26.55 SxHEA| 4915 476.2 4825 4838 513.1
ERTDAZ 7S 193.78 53.08 82.11 (31.25 22.33 X|HfjE x| & 2879 3793 666.8 8180  1,017.2
Felo|al 57t ey 9431 12255 (38.00) 28.27 xeg 17.1 17.1 17.1 17.1 17.1
(e[ EESPNCIESyJ-} ey 107.07 15068  (43.12) 28.67 HEYN S 118.4 110.6 111.2 111.2 111.2
EPSZIHS ey 86.10 15509  (43.15) 28.74 Ex7 ©.1) 0.3) 0.8) 0.8) 0.8)
*0'%(%) 7|EtELLO[Q) Ao (2.0) 7.4 17.4 17.4 17.4
ujz£00l8 16.35 20.80 29.81 23.40 25.48 oYz 154.5 244.4 522.1 673.2 872.4
EBITDAOIOj'% 13.77 18.54 26.16 20.41 22.39 H|X|Ef =X & 0.4 20 35 6.9 9.0
ojelg 747 12.76 2201 15.48 17.81 N 2883 3813 6703 8249 10262
71|#Art,0| oz 470 8.66 16.75 10.98 12.54 228Ex 1435 146.6 (330) (1747)  (357.0)
S| # HITER EEESE)
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
e EACC)) FYEs HW2BS 2155 114.6 3423 2473 3053
EPS 1,943 3,616 9,224 5,244 6,751 F7|&0Y 56.5 1183 2953 170.5 217.2
BPS 8,343 11910 20938 25683 31934 B 108.5 1153 117.2 76.5 793
CFPS 6,144 8,129 15,086 9,566 11,630 72| 757 789 732 76.5 793
EBITDAPS 5,680 7812 14,476 9,953 12,173 Qe a0 ©.1) 23 (1.0) 0.0 0.0
SPS 41249 42,144 55331 48760 54379 X282 0.0 0.0 0.0 0.0 0.0
DPS 320 500 500 500 500 7|t 329 34.1 450 0.0 0.0
e EICl)) FYL S AR S 505 (119.0) (70.2) 03 88
PER 11.76 12.62 2.87 567 4.41 FALF Have (82.9) 80.5  (1952) 89.6) (1056
PBR 2.58 3.83 1.26 1.16 0.93 SEXRHZ A7 Q.4 (31.2) .1 ©.1) @
PCRR 3.72 5.62 175 3.11 2.56 237HEA) (82.1 (442) (1519 (88.0)  (100.0)
EV/EBITDA 527 6.33 1.76 2.46 1.55 7|} 1.6 (5.1) 432 (1.5) (1.5)
PSR 0.55 1.08 0.48 0.61 0.55 PYs W30 E (124.9) (34.6) (46.7) (15.8) (19.0)
X} | & (%) SFERHEIHEL) (187.1) 5.1 (26.0) 0.1 (3.0)
ROE 25.12 35.13 56.17 22.50 23.44 HESIHEA) 73.6 (7.8) 0.5 0.0 0.0
ROA 6.99 14.32 29.23 13.57 15.10 I|EH R L F @7 (21.5) (53) 0.0 ©.1)
ROIC 12.67 24.83 47.47 26.12 31.60 i X = (3.7) (10.4) (15.9) (15.9) (15.9)
SxHeE& 170.48 124.89 7198 58.65 50.00 d3ze 5 7.4 0.4 142.8 1418 179.0
=5 & 49.79 38.44 (492 (2118 (3479 Unlevered CFO 1789 263.5 480.5 304.7 370.5
O| Xt JHli &) 8.30 18.27 50.19 41.98 54.42 Free Cash Flow 129.5 380 188.6 159.3 2053
g Ot
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90,000 =7 e 23.1.17 BUY 42,000
80,000 2114 BUY 59,000 -47.11% -38.90%
70,000 _I 2253 BUY 84,000 -53.40% -38.81%
: 22224 BUY 72,000 -26.34% -20.28%
60,000 21119 BUY 58,000 -25.13% -14.20%
50,000 21114 BUY 48,000 -22.45% -21.98%
40,000 2185 BUY 40,000 -26.18% -18.25%
10000 21224 BUY 30,000 -22.57% -1083%
: 20.7.30 BUY 28,000 ~27.94% -8.93%
20,000
10,000
0 ; . . . . . . .
2101 21.04 21.07 2110 2201 2204 2207 2210 2301
EXtog LAY X XA H[EFA
* ExjojZo| QB2 FHY O[T 1VHYE 7|0 N8
. Tl g . MRlol g8
BUY(Ol4)_SEFZ17F HE7} O] 15% O ¥4 o Overweight(H| 5HTH)_Y5X| 47t EIHX| < THH| 15% 0\ g5 o
Neutral(3&)_SEF77F HEIL OjH| -15%~15% = Neutral(F&)_Y B X 47+ HAX| 3 CHE| -15%~15% S
Reduce( ) SRZ7P7H 2t Ch] -15% |4 OFY 75 Underweight(Hl 5 2 4) @IBX| 471 G| & cie] -15% O[A¢ o2t 7t
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
e 94.56% 5.449% 0.00% 100%
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