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o8 327 28 /9 (2r9k: o)
IS5 Xto|
3Q22 4Q22 1Q23 2Q22 3Q22P [o] YoY
Q Q Q N s QoQ YN (AR/EH)
EE 4,743 3,280 2,039 2,537 2,872 13.2% -39.5% 2,847 0.9%
H222E 1,025 670 512 537 618 15.1% -39.7% 574 7.7%
IH7|X| 7|2 3,670 2,575 1,507 1,952 2,236 14.5% -39.1% 2,228 0.4%
oy 1,166 362 -322 =216 -56 HX| HH 30 A
FHO|UE 24.6% 11.0% -15.8% -8.5% -1.9% 6.6%p —-26.5%p 1.1% -3.0%p
MIEolS 1,348 163 -284 -244 =51 Hx| E<kS] 10 HH
#0[9 991 14 =221 -178 61 HH -178 8 HH
Atz AE, J125d
ME| B A Ry (B9 o)
1023 2023 3Q23P 4Q23E 1Q24E 2Q24E 3Q24E  4Q24E 2022 YoY  2023E YoY  2024E YoY
e 2,039 2,537 2,872 3,072 2,845 3,068 3,178 3,024 16,975 243% 10,521 -38.0% 12,116 15.2%
HZ2ZE 512 537 618 683 626 696 726 659 3,612 10.5% 2,350 -34.9% 2,708 15.2%
PC 107 129 185 193 178 204 214 185 784 3.8% 614 -21.7% 780  27.2%
At 278 241 273 282 270 298 306 285 1,901 13.9% 1,074 -43.5% 1,159 7.9%
SSD 126 166 159 208 178 193 206 189 916 17.9% 659 -28.1% 765 16.2%
47| X| 7|2 1507 1,952 2236 2372 2203 2355 2435 2,349 13,209 284% 8067 -389% 9342 158%
BOC 93 142 75 81 78 90 84 87 1,165  42.9% 391 -66.4% 339 -13.5%
MCP 962 1,125 1,290 1,388 1,296 1,353 1,327 1,312 7,526 16.5% 4,765 -36.7% 5,288 11.0%
FC-CSP 202 221 255 270 282 284 329 307 2,042 70.5% 948 -53.6% 1,203 26.9%
7|Ek 250 464 616 633 548 627 695 643 2,476  36.7% 1,963 -20.7% 2513 28.0%
Fole -322 =216 -56 52 54 127 190 193 3,524 102.1% -541 HE 564 =r |
FA0|E -15.8% -85% -1.9% 1.7% 1.9% 4.1% 6.0% 6.4% 20.8% 8.0%p -5.1% -25.9%p 47%  9.8%p
#0[¢ -221 -178 =61 22 32 86 133 135 2,458 125.6% -439 HH 386 =H
Atz dE, I125d
SiP/2& AIE Y
HIZ/IH7|X| HEH 2022(MTH)  2027(AH) HE|A/IDM
RF Front-end Module 9.2 12.4 Broadcom, Murata, Qorvo, Qualcomm, Skyworks
AiP 0.2 0.3 Qualcomm, Apple
Connectivity SiP 1.1 15 Apple, Broadcom, MediaTek, Qualcomm, Tl, Samsung
Power SiP 6 9 Infineon, Nexperia, Vishay, ON Semi, Renesas, STMicro, Tl, Toshiba
MEMS Microphone 6.5 10.7 Knowles, Goertek, AAC Technologies
MEMS 7 10.5 Analog, Bosch, Denso, TDK/InvenSense, Knowles, NXP, STMicro
Camera Module 6.2 8 Sony, Samsung, Toshiba, ON Semi, OmniVision
Fingerprint Sensor Module 1 1.4 FPC, Qualcomm, Synaptics, Elan, Focaltech, Cypress, EGIS, Goodix, Silead
Controller and Other SiP 0.9 1.3 Apple
A 38.1 55.1
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oF 2 YK HE Y () o)
(FRS @120 23 d >3 % xtol(%)

4Q23E 2023E 2024E 4Q23E 2023E 2024E 4Q23E 2023E 2024E
U=l 3,394 10,817 12516 3,072 10,521 12,116 -9.5% =2.7% -3.2%
02 225 -282 861 52 -541 564! -76.9% HMX|  -34.4%
Moy 205 =313 829 29 =550 520; -85.7% A -37.3%
02| 152 -240 616 22 -439 386! -85.7% X -37.3%
EPS(2) =752 1,907 -1,378 1,212 I -36.4%
SLOIYE 6.6% —2.6% 6.9% 1.7% -5.1% 4.7% -4.9% =2.5%  -2.2%p
MZolE 6.0% =2.9% 6.6% 1.0% -5.2% 4.3% -5.1% =2.3%  —2.3%p
0|98 45%  -2.2% 4.9% 07%  —4.2% 32% -38%  -20% -1.7%p
WNEREIEE-T
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TLZES0H|AA (&9l o) I EENHE (- oigd)
128 ZA IFRS HE 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS 9Z 2021A  2022A  2023F  2024F  2025F
L] 13,658 16,975 10,521 12,116 13,025 QS 2,451 5,047 3,450 3,401 3,774

EDp 10817 12,163 10,18 10586 11,185 H2 Y S M 167 1,198 641 295 484
=50/ 2,841 4811 335 1,530 1,840 Ei=s= 2N 25 826 851 876 903
THEH| 1,098 1,288 876 966 1,008 HEMB X IIEMHR 706 1,369 848 977 1,050
goy 1,743 3,524 -541 564 832 XHDXpA 1,445 1,447 897 1,033 1,110
EBITDA 2,532 4343 271 1,486 1,819 J|[ELQEX AL 108 207 213 220 227
Qo -203 -61 -9 -44 -34 HIQSXpAt 6,124 7,616 8,245 8,620 8,792
O| Xt 6 22 49 39 46 EXtRtA 357 334 344 354 354
O|XHH|& 95 81 82 73 70 [EXA 5,013 5,867 6,500 6,874 7,050
QezrEo|e] 331 595 455 455 455 N 235 265 250 242 237
Qe A 399 595 437 455 455 7|EHH| R SXHL 519 1,150 1,151 1,150 1,151
B4 9 A IYeY 0 0 0 0 0 AR 8574 12,663 11,695 12,021 12566
J|EL -46 -2 6 -10 -10 RS 3,420 4,744 4413 4,546 4,663
HelqxtaEol2 1,540 3,463 -550 520 798 AP 3! J|EMHS 1,910 3,072 2,808 2,958 3,075
HOlMHIE 357 1,002 -111 130 160 CHI| 2884 765 581 481 431 431
A&t e 1,183 2,461 -440 390 637 7[ELS S & 745 1,091 1,124 1,157 1,157
1019 1,183 2,461 -440 390 637 HIRSEX| 1,342 1,794 1,775 1,758 1,728
X|HiZ=F20|9] 1,172 2,458 -439 386 636 71288 544 421 381 341 311
U L =AY (%) J|EH|RESEXH 798 1,373 1,394 1,417 1,417
HWEY 5LE 13.7 243 -38.0 15.2 75 EMEA 4762 6537 6,188 6,304 6,391
Idole e 94.2 1022 -1154 -2043 47.5 XX 3,793 6,105 5,487 5,693 6,150
EBITDA 528 53.1 715 -938 4483 22.4 =3 171 171 171 171 171
X|Hi=F=012 Z2e 107.2 109.7  -117.9 -187.9 64.8 t2dog 1,104 1,104 1,104 1,104 1,104
EPS Z&& 86.1 113.4 XA =kl 64.7 J|EfXHE =1 -1 -1 -1 -1
IH£50|218(%) 20.8 283 32 12.6 14.1 J|EF IR0 - H| o 74 38 49 61 72
FAOIAE(%) 12.8 20.8 =5 47 6.4 o|Yolz 2,444 4,793 4,163 4,359 4,804
EBITDA Margin(%) 18.5 25.6 26 123 140 HXHiX| 20 21 20 24 25
K|t 3222202 &(%) 8.6 145 -4.2 32 49 IEEH 3813 6,126 5,507 5,717 6,175
SZSEH (chel: o) EXMX|HE (THl: 2, HH, %)
128 ZA IFRS HZ 2021A  2022A  2023F  2024F  2025F 12® ZA IFRS 9Z 2021A  2022A  2023F  2024F  2025F

AU E v3=E 1,146 4,355 1,202 1,247 1,584 =YX I(Y)
g7|20(2 1,183 2,461 -440 390 637 EPS 3,616 7,717  -17378 1,212 1,997
HEHIe=9 It 1,479 2,083 733 1,086 1,172 BPS 11,907 19,166 17,224 17,873 19,306
[ LIS 2] 779 812 798 914 982 CFPS 8,215 14,266 922 4,635 5,679
SR AU 2] 9 8 14 8 5 DPS 500 500 600 600 600

x| S m 20l 0 0 0 0 0 FIHHH=~(H)
J|Ef 691 1,263 -79 164 185 PER 12.6 34 -26.2 29.7 18.1

FABSIIAE S 2 -1,218 355 830 -65 -41 PER(%/1) 13.4 7.6 -29.6

ST [ERHoIZ A -95 -969 520 -129 -73 PER(%/X) 5.8 34 -18.1
T OXpArOZE A -270 -17 550 -136 =71 PBR 3.83 1.38 2.09 2.02 1.87
NIV ISCIPSOVI=E-TE-S]} -519 966 -263 150 17 PBR(Z|1) 4.07 3.04 237
7|E} -334 375 23 50 -8 PBR(Z|X) 1.77 136 1.45

JEtEsE -298 -544 79 -164 -184 PSR 1.08 0.50 1.09 0.95 0.88

EXgE 3ISE -805 -2,688 -1465 -1323 -1,185 PCFR 5.6 1.9 39.1 78 6.3
SERIAO| EE -766 -1589 -1431 -1287 -1,159 EV/EBITDA 6.2 1.7 40.2 75 6.0
SERIALO| HE 324 46 0 0 0 Z8H|8(%)

SR &3S =7 -13 0 0 0 e % 255 313) 135 6.5 -435 49.0 30.0
EXtRIArO| L A (BT -312 23 -10 -10 0 HIY40lE(% EEZ 82) 1.1 1.9 1.7 1.7 1.7
CHI| 2 8XIAO| ZEA (ST -25 -801 -25 -26 -26 ROA 145 23.2 -3.6 33 5.2
J|Ef -19 -354 1 0 0 ROE 35.1 49.7 -7.6 6.9 10.7
s HasE -346 -628 -289 =271 =211 ROIC 25.7 48.4 -7.4 7.1 10.6
Kol ML) =7 -426 -130 -80 -20 HEHHEEHE 21.9 16.4 95 133 12.9
23, Hadoge 2 0 0 0 0 0 MDXRteHE 10.2 1.7 9.0 12,6 12.2
T2 IFAHR(FS) 0 0 0 0 0  EfjHlg 1249 106.7 112.4 1103 103.5
S X -104 -159 -159 -191 -191 &Xr2H|8 29.3 -16.7 -11.4 -7.0 -10.4
7|E -235 -43 0 0 0 O|Xt e et & 18.3 43.6 -6.6 7.7 11.9

JERZTE 1 -8 -5 1 141 B3 1,309 1,002 862 772 742

3 9 SHIMRpAO| 257t -4 1,031 -558 -346 189 &xtla 1,117 -1,022 -629 -399 -644

7| X33 ¥ SR 171 167 1,198 641 295 NOPLAT 2,532 4,343 271 1,486 1,819

J|UdGF U AFHA 167 1,198 641 295 484 FCF 398 2,263 -221 -7 452

F

e Jlesd




AFZEEESN e (222800) 2023.11.6
Compliance Notice
o FA= 118 3¢ Axf R LAFME 1% 0|4 ERStD UX| P&
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o & XEO0 AHAE WSS 2009 ojHg FustA PrHstn om, oFo Retsh oLt 7HYgl0] HHE RS S SoltLct
AX|AkE
o 2 ZNEMTEE DAY AMAMET MR & Y K I YERRE ¥ AL, AT 1 Yol 2HYS BTY £ 97,
X glo] ojHo| MEE = A& L
o 2 ZNEMAEE QUIEH EXE oI YEANDS SHo2 A DA MELE BDXAREN, SI5HY F8, 38, Hoje 7E
I Y SO et QAEEE TEHoE EXMA Aralo| EHEhnr MAStof O|R0{XOF i, YA= 2 Arzo| W& ofAHsto] AT LF|
of £Xf#S ZT0| Chotol OfEY MA= XX YOO WY BN FHZ A8 F + YSLILL
o2 XA EMAEE RHOR I8, 2X, MA| HE, Mg, BE, HE, SWoE 50| oz MUMS Heoks Fo A o5
of BI.BAM Mol XA ELch
EXto| AHS A (2790H) SHEFIHE0](294)
=124 A2|e(%) («) FEFINY) —ZEFTt
b = I
Eo oJx| Ex}ol 2g5x) .
Y Uxt Xt Bt THat —_— pres 70,000
ME ol i) 60,000 -
Alg| 2021/12/17 Outperform(Maintain) 45,0008 671 843 2756 50.000
(222800)  2022/06/15 Outperform(Maintain) 50,000® 6712 -27.20 -16.40 ! | l I r‘
2022/11/07 Outperform(Maintain) 40,0002 67H& -23.44 -988 40,000 -
2023/03/10 Outperform(Maintain) 32,0002 67H& -6.57 8.59 30.000 - L__I
2023/06/30 Outperform(Maintain) 40,0002 67H& -1241 =675 ’
2023/08/04 Outperform(Maintain) 40,0008 671 -9.42 -238 20,000 -
2023/10/10 Outperform(Maintain) 46,0002 67H& -19.38 -13.48 10.000 -
2023/11/06 Outperform(Maintain) 43,0008 67H& '
0 T ]
'21/11/06 '22/11/06 '23/11/06
*FoHe £FFIE JIFE0Z 12lgs MBS
EXtol o MgIIE
71 HEIIE(6ME) Uqs HE7|F(6713)
Buy(0H=r) AIFTHH| +20% Ol =7t & oy Overweight (H|SZCH) AIFTHY| +10% O}y Znf=2 ofld
Outperform(Al g2 & d2l) AIFTHE] +10~+20% =7t &5 oY Neutral (5&) AIFTHE] +10~-10% ©S O
Marketperform(AlZ =2 E) AIZTHH] +10~-10% 7t ©S oY Underweight (H|5%2) AIZTHH| -10% Ol X1ttt ofld
Underperform(A| &4 & 6t3]) AIZTHH] -10~-20% Z=7t otgf of4t
Sell(@i&) AIFTHH| -20% OISt =7t 5t} ofjd
EXtSE Hlg 84l (2022/10/01~2023/09/30)
o= 8 L
96.99% 3.01% 0.00%




