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 4Q23  -288 (  qoq),   

 1Q24  -165 (  qoq) ,   

 2024    (417  yoy)    

 

 (BUY) ,  41,000  (6.8%) 

2023  4Q    2024   (55%), 

 41,000 (2024 /2025   (EPS) X  P/E 25.4

 )  (6.8%).    (BUY)  

2023  4Q  -287.9   (36 )  (32

)  . 2024  1Q (-165 )  2Q  (+57 ) 

.  ,     2Q   , 

    . 2024  1Q  FC CSP, SiP    

 ,   . 2024  2Q  2,913  1Q 

(2,712  )  14.8%(qoq)  . 2024   (6,842 )

 (524 )   21.6%,   

 
2023  4Q    :   ,   

2023  4Q   2,970 (-9.4% yoy/3.4% qoq), -287.9

(  yoy/  qoq) .     . MSAP 

 (1960 )  (1990 )    

  PCB  (8.3% qoq)    .  

         

( : , %)  

 4Q22 3Q23 
 4Q23  1Q24 

  YoY QoQ Consensus  YoY QoQ 

 328  287 304  297 9.4 3.4 287  271 33.0 -8.7 

 
36 -6 4  -29    3  -2    

 1  -6 1  -73    1  -1    

: , FnGuide,  Research Center 

 
    ( : ,  , %) 

 2022A 2023A 2024F 2025F 2026F 

 1,697  1,042  1,247  1,398  1,442  

 352  -88  42  104  127  

 346  -149  39  101  126  

 246  -119  29  74  92  

 246  -119  29  74  92  

EPS 7,717  -3,732  903  2,321  2,882  

PER 3.4  NA 32.8  12.8  10.3  

BPS 19,166 14,935 15,339 17,162 19,545 

PBR 1.4  2.6  1.9  1.7  1.5  

ROE 49.7  -21.9  6.0  14.3  15.7  

: EPS  BPS, ROE      
: ,  Research Center 

 

ESG   S A+ A B+ B C D 

KOSDAQ 873.18 
 944  

 0.23% 
( ) 16  

52  /  42,250  / 26,000  
120   191  

 6.57% 
    8  33.27%  

  7.03% 
 

(%) 1M 3M 6M 12M 
 -9.0  -19.9  -18.4  6.5  
 -13.9  -23.8  -14.6  -0.8  
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    ( : , , %, %p) 

 
      

2024F 2025F 2024F 2025F 2024F 2025F 

 1,328  1,506  1,247  1,398  -6.1  -7.2  

  120  124  114  118  -4.7  -4.9  

 88  129  42  104  -52.5  -19.3  

 6.6  8.6  3.3  7.5  -3.3  -1.1  

 0  -1  -2  -3    

 88  128  39  101  -55.0  -21.1  

 64  94  29  74  -55.0  -21.1  

 4.8  6.2  2.3  5.3  -2.5  -0.9  

EPS( ) 2,006  2,943  903  2,321  -55.0  -21.1  

: ,  Research Center 

  

 

 

  



 
 

 

  

 

 1. ,   (  ) ( : , %) 

 1Q23 2Q 3Q 4Q 1Q24F 2QF 3QF 4QF 2023 2024F 2025F 

PCB 51.1 53.7 61.8 66.9 62.3 65.3 74.3 77.1 233.5 279.0 307.7 

PC 10.7 12.9 18.5 21.8 19.9 21.0 23.5 23.2 63.9 87.7 93.5 

 27.8 24.1 27.3 30.9 28.5 29.7 33.7 35.3 110.1 127.3 141.2 

SSD 12.6 16.6 15.9 14.2 13.8 14.6 17.1 18.5 59.3 64.1 72.9 

 150.7 195.3 223.6 228.5 207.3 224.2 255.5 273.2 798.0 960.2 1,082.8 

MCP 96.2 112.6 128.9 138.1 122.6 134.0 154.5 164.2 475.8 575.2 626.3 

FC-CSP 20.2 22.1 25.5 28.9 27.3 29.5 34.3 36.0 96.7 127.1 146.3 

SiP 6.1 12.3 17.2 15.5 14.8 15.9 18.1 19.2 51.1 67.9 85.3 

BOC 9.3 14.2 7.5 9.4 8.9 9.7 10.4 13.7 40.4 42.7 56.1 

GDDR6 18.1 33.5 43.8 35.7 32.8 34.3 37.4 39.1 131.1 143.5 164.9 

 203.9 253.7 287.2 297.0 271.2 291.3 332.0 352.2 1,041.9 1,246.7 1,398.4 

(%)         
 

  

PCB 25.1% 21.2% 21.5% 22.5% 23.0% 22.4% 22.4% 21.9% 22.4% 22.4% 22.0% 

 73.9% 77.0% 77.8% 76.9% 76.4% 77.0% 77.0% 77.5% 76.6% 77.0% 77.4% 

 -32.2 -21.6 -5.6 -28.8 -16.5 5.7 24.5 28.0 -88.1 41.7 104.4 

 -15.8% -8.5% -1.9% -9.7% -6.1% 2.0% 7.4% 7.9% -8.5% 3.3% 7.5% 

 -28.4 -24.4 -5.1 -90.6 -16.5 5.5 24.0 26.4 -148.5 39.4 101.3 

 -13.9% -9.6% -1.8% -30.5% -6.1% 1.9% 7.2% 7.5% -14.3% 3.2% 7.2% 

( ) -22.1 -17.9 -6.1 -72.8 -12.1 4.0 17.5 19.3 -118.9 28.8 73.9 

 -10.8% -7.0% -2.1% -24.5% -4.4% 1.4% 5.3% 5.5% -11.4% 2.3% 5.3% 

: ,  Research Center 

 
  



 
 

 

 
 

 2. ,   (  ) ( : , %) 

 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 

 



 
 

 

  

 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 ,  7,094 ,  4,666 (2023  12  ) 

 

 

 

  

-    , PC,   IT  , 

    

-     /        

: ,  Research Center  : 2023  4    
: ,  Research Center 

     

2. Earnings Driver 
 

   vs.   PC  vs.  

 

 

 

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

 

 , D   vs.    vs.  
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23%
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 ( : )   ( : ) 

 2022A 2023A 2024F 2025F 2026F   2022A 2023A 2024F 2025F 2026F 

 1,697 1,042 1,247 1,398 1,442   505 356 404 476 536 

 1,216 1,013 1,091 1,176 1,192      120 20 27 38 74 

 481 28 156 222 249         137 116 132 153 169 

 129 117 114 118 122      145 116 139 175 180 

 352 -88 42 104 127      103 105 107 110 113 

 20.8 -8.5 3.3 7.5 8.8   762 778 775 776 782 

EBITDA 434 -13 117 179 203      587 602 600 600 605 

 -6 -60 -2 -3 -1      0 0 0 0 0 

    0 0 0 0 0      175 175 176 176 177 

    69 58 58 58 58   1,266 1,134 1,180 1,252 1,318 

 0 0 0 0 0   474 477 498 513 520 

    -75 -58 -60 -59 -58        307 307 324 337 341 

 60 43 43 43 43      19 19 20 20 21 

   0 -60 -1 -2 -2      7 7 6 5 5 

 346 -149 39 101 126      141 144 147 151 154 

    -100 30 -11 -27 -34   179 178 191 190 173 

 246 -119 29 74 92      38 34 45 40 20 

 0 0 0 0 0      0 0 0 0 0 

 246 -119 29 74 92    141 144 147 150 153 

 14.5 -11.4 2.3 5.3 6.4   654 656 689 703 693 

 0 0 0 0 0   611 476 489 547 623 

 246 -119 29 74 92      17 17 17 17 17 

   0 0 0 0 0      110 110 110 110 110 

    0 0 0 0 0      479 345 357 415 491 

 247 -118 30 75 93      4 4 4 4 4 

 0 0 0 0 0   2 2 2 2 3 

 247 -118 30 75 93   613 478 491 549 625 
   -79 15 17 -1 -59 
 10 11 12 13 14        
Valuation  ( : , , %)   ( : ) 
 2022A 2023A 2024F 2025F 2026F   2022A 2023A 2024F 2025F 2026F 

EPS 7,717 -3,732 903 2,321 2,882    435 56 130 153 199 

PER 3.4 NA 32.8 12.8 10.3     246 -119 29 74 92 

BPS 19,166 14,935 15,339 17,162 19,545      208 63 103 120 125 

PBR 1.4 2.6 1.9 1.7 1.5       82 76 75 75 76 

EBITDAPS 13,635 -394 3,663 5,632 6,375       5 -5 -5 -5 -5 

EV/EBITDA 1.8 NA 8.3 5.3 4.4       0 0 0 0 0 

SPS 53,288 32,708 39,137 43,899 45,260       121 -8 34 50 55 

PSR 0.5 1.2 0.8 0.7 0.7      36 88 16 -7 21 

CFPS 14,266 -1,763 4,147 6,076 6,815   -54 23 -18 -34 -39 

DPS 500 500 500 500 500    -269 -131 -112 -115 -121 
          -8 -1 -1 -1 -1 

     ( : , , %)     -154 -91 -72 -75 -81 
 2022A 2023A 2024F 2025F 2026F     -107 -39 -39 -39 -39 

         -63 -24 -10 -25 -40 

  24.3 -38.6 19.7 12.2 3.1     0 0 0 0 0 

  102.1   150.6 21.8     -32 0 0 0 0 

  108.0   157.2 24.2     -3 -4 10 -4 -20 

          0 0 0 0 0 

ROIC 36.8 -10.3 4.5 10.8 12.6     -16 -16 -16 -16 -16 

ROA 33.2 -7.3 3.6 8.6 9.9     -12 -5 -5 -5 -5 

ROE 49.7 -21.9 6.0 14.3 15.7    103 -100 7 11 36 

         17 120 20 27 38 

 106.7 137.2 140.3 128.0 110.8    120 20 27 38 74 

 -13.0 3.1 3.4 -0.2 -9.4  NOPLAT 250 -71 30 76 93 

 43.6 -10.5 4.5 11.7 17.9  FCF 172 -90 29 72 83 

: ,  Research Center   
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 Buy( ) Marketperform(

)
Underperform( ) 

 89.7% 10.3% 0.0% 

  

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

 

  

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

 

 24.03.11 23.12.02 23.11.04 23.09.19 23.08.23 23.08.21 

 

 Buy Buy Buy Buy Buy Buy 

 41,000  44,000 44,000 47,000 47,000 47,000 
( ,%)  (19.24) (18.28) (22.72) (24.02) (25.35) 

( / ,%)  (3.98) (9.20) (15.32) (17.66) (20.64) 

 23.08.04 23.07.25 23.07.03 23.05.30 23.05.11 23.05.04 

 Buy Buy Buy Buy Buy Buy 

 47,000 47,000 47,000 37,000 37,000 37,000 

( ,%) (25.39) (25.47) (26.26) (19.00) (21.83) (21.64)  
( / ,%) (20.64) (20.64) (22.34) (6.08) (11.76) (11.76)  

 23.03.10 23.01.17 22.11.07 22.09.21 22.09.07 22.07.31 

  Buy Buy Buy 6   Buy Buy 

 37,000 47,000 53,000 66,000 66,000 66,000 

( ,%) (21.23) (35.97) (41.22) (49.27) (33.26) (32.15)  
( / ,%) (11.76) (31.70) (31.98) (45.23) (13.03) (13.03) 

 22.07.20 22.07.10 22.06.29 22.05.04 22.03.21  

  Buy Buy Buy Buy Buy  
 66,000 66,000 66,000 66,000 66,000  

( ,%) (29.34) (28.32) (27.05) (25.10) (18.54)   
( / ,%) (13.03) (13.03) (13.03) (13.03) (13.03)   
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