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 3Q  -56 (  qoq),     

 4Q  36 (  qoq)  

 2024    (877  yoy)    

 

 (BUY) ,  44,000  (6.4%) 

2023  3Q    2023 /2024   , 

 44,000 (2024  (EPS) X  P/E 21.9  ) 

(6.4%).    (BUY)  

2023  3Q (2,872 )      13.2%(qoq) . 

 -55.6  (-216 )    (64

, )  (38  )  .  SK

     SSD   ,  

 (FC CSP, SiP)    . 2023  4Q 

(36 )    2024      , 

      

 
2023  4Q    :    

2023  3Q /   2,872 (-39.5% yoy/13.2% qoq), -55.6

(  yoy/  qoq) .  SK    

  (MCP   )  .    

 MCP 14.5%, GDDR6 30.7%, FC CSP+SIP 24.1% .  

 (   2,900 )     

 

2023  4Q  (DDR5)       

 (  PCB)   ,   .  4Q 

  16% (qoq)  .    ,  

    MCP    .  

 (3,039 )  (36 )   

 

2024     : DDR5     

  1) DDR5     2)  (2023

2Q )     2024     3) 

2023  4Q  ( )      

  4) 2024   (1.33 )  (877 )   

26.6%(yoy), (yoy)  

( : , %)  

 3Q22 2Q23 
 3Q23  4Q23

  YoY QoQ Consensus  YoY QoQ 

 474  254  285  287  -39.5  13.2  290  304  -7.4  5.8  

 
117  -22  6  -6    4  4  -90.0   

99 -18 5 -6 3 1 -42.1 

: , FnGuide,  Research Center 
 

ESG   S A+ A B+ B C D 

KOSDAQ 782.05 
 1,148  

 0.29% 
( ) 16  

52  /  39,800  / 25,600  
120   232  

 4.97% 
    8  33.27% 

  7.03% 
 

(%) 1M 3M 6M 12M 
 -6.0  4.8  23.0  4.2  
 1.1  23.3  32.7  -7.5  
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    ( : ,  , %) 

 2021A 2022A 2023F 2024F 2025F 

 1,366  1,697  1,049  1,328  1,506  

 174  352  -56  88  129  

 154  346  -57  88  128  

 118  246  -45  64  94  

 117  246  -45  64  94  

EPS 3,616  7,717  -1,420  2,006  2,943  

PER 12.6  3.4  NA 18.0  12.3  

BPS 11,703  19,166  17,247  18,755  21,199  

PBR 3.9  1.4  2.1  1.9  1.7  

ROE 35.1  49.7  -7.8  11.1  14.7  

: EPS  BPS, ROE      
: ,  Research Center 

 

    ( : , , %, %p) 

 
      

2023F 2024F 2023F 2024F 2023F 2024F 

 1,087  1,417  1,049  1,328  -3.5  -6.3  

  135  150  117  120  -13.3  -20.3  

 -23  142  -56  88   -38.2  

 -2.1  10.0  -5.3  6.6   -3.4  

 1  13  -1  0    

 -21  155  -57  88   -43.6  

 -17  113  -45  64   -43.3  

 -1.6  8.0  -4.3  4.8   -3.2  

EPS( ) -537  3,537  -1,420  2,006   -43.3  

: ,  Research Center 

   



 
 

 

  

 

 1. ,   (  ) ( : , %) 

 1Q22 2Q 3Q 4Q 1Q23 2Q 3Q 4QF 2022 2023F 2024F 

PCB 88.2 103.5 102.5 67.0 51.1 53.7 61.8 63.3 361.2 229.9 271.8 

PC 20.4 25.9 21.3 10.8 10.7 12.9 18.5 19.1 78.4 61.2 83.1 

 45.0 51.4 53.4 40.3 27.8 24.1 27.3 27.9 190.1 107.1 113.6 

SSD 22.6 25.8 27.4 15.8 12.6 16.6 15.9 16.2 91.6 61.3 74.6 

 326.5 369.8 367.1 257.5 150.7 195.3 223.6 238.6 1,320.9 808.1 1,047.9 

MCP 200.8 211.1 198.9 141.9 96.2 112.6 128.9 139.4 752.7 477.1 630.4 

FC-CSP 57.6 77.4 74.9 30.6 20.2 22.1 25.5 26.3 173.0 94.1 114.5 

SiP 13.0 26.1 28.4 16.3 6.1 12.3 17.2 17.9 83.8 53.5 78.3 

BOC 22.7 27.7 33.9 31.9 9.3 14.2 7.5 8.1 116.2 39.1 35.0 

GDDR6 43.3 51.9 57.6 34.9 18.1 33.5 43.8 46.2 187.8 141.6 186.9 

 417.7 477.4 474.3 328.0 203.9 253.7 287.2 303.9 1,697.5 1,048.7 1,328.1 

(%)         
 

  

PCB 21.1% 21.7% 21.6% 20.4% 25.1% 21.2% 21.5% 20.8% 21.3% 21.9% 20.5% 

 78.2% 77.4% 77.4% 78.5% 73.9% 77.0% 77.8% 78.5% 77.8% 77.1% 78.9% 

 84.8 114.7 116.6 32.6 -32.2 -21.6 -5.6 3.6 352.4 -55.7 87.7 

 20.3% 24.0% 24.6% 10.0% -15.8% -8.5% -1.9% 1.2% 20.8% -5.3% 6.6% 

 80.3 114.9 134.8 14.4 -28.4 -24.4 -5.1 1.1 346.3 -56.8 87.5 

 19.2% 24.1% 28.4% 4.4% -13.9% -9.6% -1.8% 0.4% 20.4% -5.4% 6.6% 

( ) 60.6 84.7 99.1 2.2 -22.1 -17.9 -6.1 0.8 245.8 -45.2 63.9 

 14.5% 17.7% 20.9% 0.7% -10.8% -7.0% -2.1% 0.3% 14.5% -4.3% 4.8% 

: ,  Research Center 

 
  



 
 

 

 
 

 2. ,   (  ) ( : , %) 

 1Q22 2Q 3Q 4Q 1Q23 2Q 3QF 4QF 2022 2023F 2024F 

PCB 88.2 103.5 102.5 67.0 51.1 53.7 60.8 72.1 361.2 237.8 298.2 

PC 20.4 25.9 21.3 10.8 10.7 12.9 15.3 18.2 78.4 57.0 77.5 

 45.0 51.4 53.4 40.3 27.8 24.1 26.5 31.3 190.1 109.7 127.3 

SSD 22.6 25.8 27.4 15.8 12.6 16.6 19.0 22.6 91.6 70.8 92.9 

 326.5 369.8 367.1 257.5 150.7 195.3 219.6 267.6 1,320.9 833.2 1,099.9 

MCP 200.8 211.1 198.9 141.9 96.2 112.6 128.0 159.9 752.7 496.7 673.0 

FC-CSP 57.6 77.4 74.9 30.6 20.2 22.1 24.2 30.3 173.0 96.8 121.3 

SiP 13.0 26.1 28.4 16.3 6.1 12.3 13.7 17.3 83.8 49.5 70.2 

BOC 22.7 27.7 33.9 31.9 9.3 14.2 16.6 17.4 116.2 57.5 67.4 

GDDR6 43.3 51.9 57.6 34.9 18.1 33.5 36.3 41.9 187.8 129.8 164.9 

 417.7 477.4 474.3 328.0 203.9 253.7 285.1 344.3 1,697.5 1,087.1 1,417.5 

(%)         
 

  

PCB 21.1% 21.7% 21.6% 20.4% 25.1% 21.2% 21.3% 20.9% 21.3% 21.9% 21.0% 

 78.2% 77.4% 77.4% 78.5% 73.9% 77.0% 77.0% 77.7% 77.8% 76.6% 77.6% 

 84.8 114.7 116.6 32.6 -32.2 -21.6 6.4 24.7 352.4 -22.7 141.9 

 20.3% 24.0% 24.6% 10.0% -15.8% -8.5% 2.2% 7.2% 20.8% -2.1% 10.0% 

 80.3 114.9 134.8 14.4 -28.4 -24.4 6.4 24.9 346.3 -21.5 155.1 

 19.2% 24.1% 28.4% 4.4% -13.9% -9.6% 2.2% 7.2% 20.4% -2.0% 10.9% 

( ) 60.6 84.7 99.1 2.2 -22.1 -17.9 4.7 18.2 245.8 -17.1 113.2 

 14.5% 17.7% 20.9% 0.7% -10.8% -7.0% 1.6% 5.3% 14.5% -1.6% 8.0% 

: ,  Research Center 

 



 
 

 

  

 1. ,      2. ,      

 

 

 

: ,  Research Center  : ,  Research Center 

 

 3. PCB ,      4.  ,     

 

 

 

: ,  Research Center  : ,  Research Center 
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1.   
 

        

-  ,   PCB, , PC,  

     

- MSAP     FC CSP, GDDR6, MCP   

   

-  1.20 ,  6,512 ,  5,507 (2023  9  ) 

 

 

 

  

-    , PC,   IT  , 

    

-     /        

: ,  Research Center  : 2023  3    
: ,  Research Center 

     

2. Earnings Driver 
 

   vs.   PC  vs.  

 

 

 

: ( . , , , Transsion, , ) 
: IDC, ,  Research Center  : IDC, ,  Research Center 

 

 , D   vs.    vs.  
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 ( : )   ( : ) 

 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

 1,366 1,697 1,049 1,328 1,506   245 505 413 484 576 

 1,082 1,216 987 1,121 1,253      17 120 18 30 47 

 284 481 61 207 254         71 137 140 157 204 

 110 129 117 120 124      144 145 150 190 215 

 174 352 -56 88 129      13 103 105 107 110 

 12.8 20.8 -5.3 6.6 8.6   612 762 778 775 776 

EBITDA 253 434 20 163 204      501 587 602 600 600 

 -20 -6 -1 0 -1      0 0 0 0 0 

    0 0 0 0 0      111 175 175 176 176 

    34 69 58 58 58   857 1,266 1,190 1,260 1,352 

 0 0 0 0 0   342 474 461 482 497 

    -52 -75 -58 -58 -58        191 307 290 309 321 

 40 60 43 43 43      21 19 19 20 20 

   -3 0 0 0 -1      8 7 7 6 5 

 154 346 -57 88 128      123 141 144 147 151 

    -36 -100 11 -24 -35   134 179 178 178 177 

 118 246 -45 64 94      49 38 34 31 28 

 0 0 0 0 0      0 0 0 0 0 

 118 246 -45 64 94    85 141 144 147 150 

 8.7 14.5 -4.3 4.8 6.2   476 654 639 660 675 

 1 0 0 0 0   379 611 549 597 675 

 117 246 -45 64 94      17 17 17 17 17 

   0 0 0 0 0      110 110 110 110 110 

    1 0 0 0 0      244 479 418 466 544 

 126 247 -44 65 95      7 4 4 4 4 

 2 0 0 0 0   2 2 2 2 2 

 124 247 -44 65 95   381 613 552 600 678 
   147 -79 17 -1 -22 
 10 11 12 13 14        
Valuation  ( : , , %)   ( : ) 
 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

EPS 3,616 7,717 -1,420 2,006 2,943    115 435 54 150 157 

PER 12.6 3.4 NA 18.0 12.3     118 246 -45 64 94 

BPS 11,703 19,166 17,247 18,755 21,199      148 208 81 115 126 

PBR 3.9 1.4 2.1 1.9 1.7       79 82 76 75 75 

EBITDAPS 7,812 13,635 624 5,110 6,418       2 5 -5 -5 -5 

EV/EBITDA 6.3 1.8 58.7 7.1 5.5       0 0 0 0 0 

SPS 42,144 53,288 32,923 41,694 47,281       67 121 11 45 56 

PSR 1.1 0.5 1.1 0.9 0.8      -122 36 13 0 -23 

CFPS 8,215 14,266 1,117 5,620 6,892   -30 -54 5 -29 -40 

DPS 500 500 500 500 500    -80 -269 -131 -112 -115 
          -32 -8 -1 -1 -1 

     ( : , , %)     -44 -154 -91 -72 -75 
 2021A 2022A 2023F 2024F 2025F     -5 -107 -39 -39 -39 

         -35 -63 -24 -24 -23 

  13.7 24.3 -38.2 26.6 13.4     -16 0 0 0 0 

  94.2 102.1   47.5     45 -32 0 0 0 

  109.4 108.0   46.7     21 -3 -4 -3 -3 

          -6 0 0 0 0 

ROIC 21.3 36.8 -6.1 8.4 11.7     -10 -16 -16 -16 -16 

ROA 21.3 33.2 -4.5 7.2 9.9     -68 -12 -5 -5 -5 

ROE 35.1 49.7 -7.8 11.1 14.7    0 103 -102 12 17 

         17 17 120 18 30 

 124.9 106.7 115.8 110.0 99.5    17 120 18 30 47 

 38.4 -13.0 3.1 -0.1 -3.3  NOPLAT 134 250 -44 64 95 

 18.3 43.6 -6.6 10.8 16.6  FCF 135 172 -64 63 90 

: ,  Research Center   
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 Buy( ) Marketperform(

)
Underperform( ) 

 91.8% 8.2% 0.0% 

  

- Overweight( ) 
  :  6        
- Neutral( ) 
  :  6       
- Underweight( ) 
  :  6       

 

  

- Buy( )  
  :  6    10%p     
- Marketperform( ) 
  :  6    -10%p~10%p    
- Underperform(  ) 
  :  6    10%p     

 

 23.11.06 23.07.03 23.03.10 23.01.17 22.11.07 22.08.24 

 

 Buy Buy Buy Buy Buy 6   

 44,000  47,000 37,000 47,000 53,000 66,000 
( ,%)  (22.72) (19.00) (35.97) (41.22) (48.03) 

( / ,%)  (15.32) (6.08) (31.70) (31.98) (41.14) 

 22.02.24 22.01.24 22.01.03 21.11.07   

 Buy Buy Buy Buy   

 66,000 60,000 56,000 44,000   

( ,%) (30.05) (23.79) (20.33) (5.68)    
( / ,%) (13.03) (17.08) (16.70) 4.43     

       

        

       

( ,%)        
( / ,%)       

       

        
       

( ,%)        
( / ,%)        
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