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Key Data Consensus Data
KOSDAQ X4 (pt) 1,001.43 2021 2022
oF duame U0 oeweln) 1308 14735
AZHEA A ) 990.7  FYO|AUMAY) 134.1 167.8
AZ7HEAH]F(%) 023 &0l AH) 84.3 116.7
EILESSECSES) 31,8541 EPS(H) 2,571 3,523
602 B HfFEF) 8512 BPS(¥) 11311 14,476
602 B Heftia(AY) 255
213 U301, 320 Stock Price
213 Ui 2A S0, %) 1.03 feae)) He(Eh
Q| 20IX| E.8(%) 8.74 35 RIS 160
FR55 X2L%) jﬁ Eg
HEZEZA 9 82 33.28 20 120
=UAFTE 5.08 lg . e
FHYSE ™M 6M  12M s g
Oy 152 323 737 0 70
AOPCH 131 2738 35 2011 212 215 218 21
Financial Data
EXXB = 2019 2020 2021F 2022F 2023F
ST Mot 10002 12014 13551 16106 17717
FYo|al HA (17.9) 89.7 155.6 2271 261.1
A|*Ho[¢] Heel (42.4) 749 1293 209.2 2437
+0[¢ A (36.6) 56.6 115.5 155.1 190.0
EPS el (1,483) 1,943 3,564 4,870 5,966
sdE % M o 8343 3664 2251
PER i (7.96) 11.76 8.73 6.39 521
PBR aif 177 2.58 251 1.84 138
EV/EBITDA Gl 10.96 5.27 418 2.74 191
ROE % (19.50) 2512 33.89 33.27 30.23
BPS o] 6680 8843 12366 16916 22,561
DPS el 152 320 320 320 320
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B 44 2018 2 HY (29 B (©9: dole)
1Q21F 2Q21 3Q21 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
&Y 283.1 324.7 365.9 381.3 367.1 396.6 419.2 427.7 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% 20.7% 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 219.3 240.2 275.6 294.4 286.4 306.9 327.8 344 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 257 245 31.0 34.1 34.1 358 37.6 37.6 83.2 1153 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|Et 2.0 6.3 6.7 6.3 1.2 1.2 1.3 1.2 323 21.3 49
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 243.2 280.6 312.7 326.1 313.2 338.4 356.3 360.1 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 1533 202.6 253.3
FHo« 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
XIQ| At 1.6 2.6 43 5.3 4.8 53 6.4 7.0 2.0 13.9 23.6
FYOIE 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%
PNEeIPN; 4.0% 5.5% 7.7% 9.2% 8.4% 8.8% 9.8% 10.0% 1.3% 6.9% 9.3%
Of=H| 5
At 86% 86% 85% 86% 85% 85% 85% 84% 88% 86% 85%
X At 15% 15% 15% 15% 15% 15% 16% 16% 73% 15% 16%
AE: A, O3S A
B 2. MEIo| Valuation
[Fin]
EPS (2)) 4,035 12942 oY EPS
Hl 1 P/E () 12.0 TEE B+ PER 108{
orolE (%) 0.0
M7 P/E(X) 12.0| TH7IX|7|H 2 2~33 ¥ 7MY HE, @5 PCB 725 IHM
HEF7t () 48,419
=HZIt () 48,000
I T2t () 31,100 2021.11.4 32t 7|1&
§59 (%) 54.3
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B 1. Ao #7)d UK HY (4% H) CURIELY
1Q21 2Q21 3Q21F 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
OjEH 283.1 3247 352.1 362.8 351.0 375.7 396.1 402.5 1,201.5 1,322.7 1,525.3
Yo -2.5% 0.9% 13.3% 30.2% 24.0% 15.7% 12.5% 10.9% 20.71% 10.1% 15.3%

QoQ 1.6% 14.7% 8.5% 3.0% -3.2% 7.0% 5.4% 1.6%
Module PCB 62.4 81.1 85.4 76.3 75.0 83.8 85.3 747 339.2 305.3 318.7
- PC 12.4 19.2 15.8 15.6 15.6 16.5 16.5 15.6 62.2 63.0 64.1
- Server 30.3 438 49.4 40.4 37.7 449 46.4 37.7 196.2 163.9 166.7
- SSD 13.9 17.8 19.6 19.6 19.6 20.6 21.6 20.5 78.0 70.8 82.2
- 7|Ef 59 0.3 0.7 0.8 2.1 1.9 0.8 0.9 2.8 7.6 5.7
Substrate 2193 240.2 263.2 283.1 2747 290.6 309.4 326.4 852.5 1,005.9 1,201.1
- MCP 1411 154.3 146.6 158.3 158.3 167.8 177.9 188.6 510.0 600.3 692.6
- FC-CSP 25.7 245 36.8 40.4 40.4 42.4 44.6 44.6 83.2 127.4 172.0
- SiP 39 6.7 12.7 11.6 11.6 12.7 14.0 15.4 269 349 53.6
- BOC 46.7 48.4 60.5 66.6 63.2 66.4 717 76.7 200.0 222.2 278.0
- 7| 2.0 6.3 6.6 6.3 1.2 1.2 13 1.2 323 21.1 4.9
Burn-in-board 1.4 3.3 3.5 33 1.4 1.4 1.4 1.3 9.7 1.5 5.5
At 246.0 281.3 302.3 307.9 295.8 316.7 332.1 3334 1,057.7 1,137.5 1,277.9
PSEeIPN; 40.2 46.7 534 58.2 56.6 60.4 65.4 70.4 153.3 198.4 252.8
FHo|Ql 15.3 31.2 41.0 463 403 45.6 51.6 49.2 89.9 133.9 186.6
Yo 12.3% 1.6% 33.2% 274.7% 162.7% 46.2% 25.7% 6.2%| ZXfFEt 48.9% 39.4%

QoQ 4.2% 103.2% 31.6% 12.9% -13.0% 13.7% 13.7% -4.6%
= 13.7 28.6 37.1 41.0 36.7 40.9 46.5 46.2 87.9 120.4 170.3
PNIPNG 1.6 2.6 39 53 3.6 4.6 5.1 3.0 2.0 13.5 16.4
FUOIYUE 5.4% 9.6% 11.7% 12.8% 11.5% 12.1% 13.0% 12.2% 7.5% 10.1% 12.2%
A 5.6% 10.2% 12.3% 13.3% 12.4% 12.9% 74.0% 13.8% 83% 10.6% 13.3%
PNGIPNG 4.1% 5.6% 7.3% 9.1% 6.3% 7.7% 7.8% 4.3% 1.3% 6.8% 6.5%

oH&EHF

SAt 87% 87% 86% 85% 84% 84% 84% 83% 88% 86% 84%
X At 74% 74% 15% 16% 16% 16% 17% 17% 73% 5% 17%
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%% WeH B
YA LM (TRHAA) X =8 ((EIESEE))

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
afl=oH 1,0002 12014 13551 16106 17717 SEXRRE 2542 198.8 2489 4995 827.3
iESTbl 9122 10050 10811 12392  1363.1 et 1.7 17.1 17 2223 522.7
H[{E=ESoJ[e] 88.0 196.4 2740 3714 408.6 TSR 9.7 17.1 17 2223 522.7
T 1059 106.7 1184 144.4 147.5 fEXH 789 47 4 64.9 72.8 80.1
Folel (17.9) 897 1556 227.1 261.1 S INESE ) 147.1 1238 169.4 190.0 209.0
2822 (13.9) (15.1) (14.2) 9.0) (17.4) 7|EFg B AL 16.5 10.5 129 14.4 15.5
T4/ Y& 0.0 0.0 (11.5) (8.8) 0.0 |- FXH 585.8 581.0 600.7 620.4 6283
7|Efg Q| a0l (10.6) 03 0.6) 0.0 0.0 XXk 2.1 45 6.1 6.8 7.5
M&ol (424 749 1293 209.2 2437 et 2.1 4.5 6.1 6.8 7.5
oLk (3.0) 184 50.0 79.5 66.4 SRR 513.6 512.5 529.6 549.5 558.0
H&Ard0[Q (39.4) 56.5 79.3 129.7 1773 FHXLE 247 221 218 209 200
S0 0.0 0.0 37.7 28.6 16.6 7 |EfH| R B 454 419 432 432 433
714019 (39.4) 56.5 17.0 1583 1939 TS| 839.9 779.8 8496 11199  1456.1
X[ EFX| 2 20(Q (2.8) ©.1) 15 32 39 S 551.7 350.1 2688 3746 511.9
L B B (36.6) 56.6 1155 155.1 190.0 =R 2889 117.8 (23.9) 47 4 147.6
X|EiFFX| 2 ELL0[9 (37.2) 60.6 122.9 156.7 1919 OHYXHF 79.9 70.5 91.2 102.3 114.6
NOPAT (16.7) 67.7 95.4 140.8 190.0 RIS | 1829 161.8 201.5 2249 249.7
EBITDA 56.3 165.4 2435 318.0 3535 HI§5 5 1267 1414 1847 201.1 216.2
88’4 (%) E=ReaN| 5838 28 4938 4938 4938
OjEW=IS 0.72) 20.12 12.79 18.85 10.00 7|EfH| 552X 67.9 98.6 1349 1513 166.4
NOPATZ 72 ESky oH 40.92 47.59 34.94 SxHEA 6784 4915 4535 5758 7282
EBITDAZ 7S (43.07) 193.78 47.22 30.60 11.16 X|djF=Fx| & 162.5 2879 3938 538.8 7186
Felo|al 57t ESky] X 73.47 4595 1497 e 12.2 17.1 17.1 17.1 17.1
(X|HFF)a0 5t kS| X 104.06 34.29 22.50 HEYN S 497 118.4 112.4 112.4 112.4
EPSZIHS ESky X 83.43 36.64 22.51 Ex7 ©.1) ©.1) 0.3) 0.3) 0.3)
20149(%) 7|EFILZO[Q) = A|oH X)) (2.0) 5.1 5.1 5.1
I E=S[eIE=S 8.80 16.35 20.22 23.06 23.06 o|Ydz 103.9 1545 259.6 404.5 5843
EBITDAO|2 S 563 13.77 17.97 19.74 19.95 HIX[dHEFX| 2 (1.0 0.4 23 54 9.3
Felojals (1.79) 7.47 11.48 14.10 14.74 23 161.5 2883 396.1 5442 7279
a0l (3.94) 470 585 8.05 10.01 2285%) 336.0 1435 242 (1251)  (3252)

S| # HITER EEESE)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEQ) FYEs HIBS (31.6) 2155 2482 267.0 306.0
EPS (1,483) 1,943 3,564 4870 5,966 g7|20[9 (39.4) 56.5 117.0 158.3 193.9
BPS 6,680 8,843 12,366 16916 22,561 BN 8 11 10 9 9
CFPS 2,557 6,144 9,388 11,152 11,811 Yorgz| 743 75.7 87.9 910 923
EBITDAPS 2,284 5,630 7,514 9,984 11,096 ellipgle bl (33) ©.1 47 0.0 0.0
SPS 40,559 41249 41812 50,562 55618 X282 0.0 0.0 0.0 0.0 0.0
DPS 152 320 320 320 320 7|t (63.0) (64.6) (82.6) (82.0) (83.3)
IR BEHY) BYLS AR S (74.5) 50.5 293 17.8 19.8
PER (7.96) 11.76 8.73 6.39 5.21 FALE H@ave (73.7) 82.9) 996) (1107)  (100.7)
PBR 177 2.58 2.51 1.84 1.38 S R ENC)) 1.7 (2.4) (1.6) 0.7) 0.7)
PCFR 461 3.72 3.31 2.79 2.63 237HEA) (72.8) (82.1 (97.6)  (110.0)  (100.0)
EV/EBITDA 10.96 527 418 2.74 191 7|} (2.6) 1.6 0.4) 0.0 0.0
PSR 0.29 0.55 0.74 0.62 0.56 FYs W30 s 87.1  (1249)  (156.6) 61.1 90.0
X} | & (%) FEEHEIHEL) 1238 (187.1)  (1347) 713 100.2
ROE (19.50) 25.12 33.89 33.27 30.23 HESIHEA) 6.0 736 (6.0) 0.0 0.0
ROA (4.42) 6.9 14.18 15.75 14.75 I B RS (38.8) 7.7) (5.5 0.0 0.0)
ROIC (3.44) 12.67 17.61 25.10 33.20 i X = (3.9 (3.7) (10.4) (10.2) (10.2)
SxHeE& 420.02 170.48 114.50 105.80 100.04 w3e 5 (17.5) 7.4 (16.2) 2207 300.3
=5 & 208.02 49.79 612 (22990  (44.68) Unlevered CFO 63.0 1789 3043 355.2 376.2
O| Xt AMHH (H) (135) 8.30 28.64 77.42 37.24 Free Cash Flow (106.7) 129.5 147.1 157.0 206.0
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60,000 e T 21114 BUY 48,000
2185 BUY 40,000 -26.18% -18.25%
50,000 21.2.24 BUY 30,000 -22.57% -10.83%
20.7.30 BUY 28,000 -27.94% -8.93%
40,000 20.7.20 BUY 20,000 -21.36% -18.50%
20.5.18 BUY 15,000 -21.40% 2.33%
30,000 w
20,000
10,000
0 T T T T T T T T
1911 20.02 20.05 2008 2011 21.02 21.05 21.08 21.11
EXtog LAY X XA H[EFA
* EXjo|E0| SAVIL FHY Ol 1YL 71FE0E HE
* 7|9 BR o ARRJo| B2
BUY(O4)_SEFI7F WEIt Tid| 15% O 85 o Overweight(H| 5HT)_YFX| 47+ HX{X| 4 Tid] 15% O 5 o
Neutral(3&)_SEF717H HFIF U] -15%~15% 5 Neutral(3)_HEX| 47 HIHX|4 | ~15%~15% S
Reduce(Of =) _SHEFIt7F HEIF OH| -15% O Ot 7t Underweight(H| 5 =4) 25X 47+ EX{X| 4= Tid] -15% O Of 7t5
Exsz BUY(@ ) Neutral(Z&) Reduce(@liE) A
FEEIYE 1| 94,58% 5.42% 0.00% 100%
* 7|7 2021E 11 01Y
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