S

Shinhan

AlEI
=
| Bloomberg Code (222800KS) | Reuters Code (222800.KQ) 2022'4 28 259

[TEE/H7|H2H] FCCSP & SiP9] THSF= %

8¢ azsla % a
@ 02-3772-2184 ( | K
> hyungwou@shinhan.com . 4 N

- GiTi=o (28 24 SEFI} 450
A= ot a79g (
a 02-3772-1558 (..-.-II) 48,900 & 70,000 & (aey 43.1%

X doyeon@shinhan.com
¢ 219 4327] 2| & 22 1&87] 1%:OPM 25
+ 2022'A0| = X[&£EE JHHE FFE0 ASP &AMl
+ BEZJ} 70,000902 A% EX{O|A Oi3 QK]

At 2IMK] EXPEE o e =S R
€Y LIS BEX} N

¥ www.shinhaninvest.com



COMPANY REPORT

AlE

a=
St oi%: (R2)
2H=27} 70,000 ¥ (48h
e 43.1%
KOSPI 2,648.80p
KOSDAQ 848.21p
Al7HEH 1,557.7 A9
HEHT 500 ¢
e e 319840k
FEFAE 20.7 HHTE=(65.1%)
522 Z|1IH2A7 49,750 /21,400 &
A" A2 (60Y) 901,556 F
A" A2 (60 Y) 40,103 440te)
oIZ0l 228 12.68%
ZOXR
LT T
MEIZEA 9189l 33.28%
Eubar=royu 6.11%
ol
374 20.3%
671 55.7%
1271€ 109.9%
KOSDAQ Cit| Afth2lE
3748 44.7%
671 86.0%
12712 124.2%
FIHXE
(@) (02/21=100)
56,000 240
FAEZ$=100 220
47,000 200
{5
38,000 160
140
29,000 A 120
l‘ilwf’\t 100
20,008 20621 10721 027230
AE 27t (24%)
KOSDAQ ChH| &CiA|4 (5
128 24 O3 FYo|d Aol
(NYg) HYY) @A)
2019 1,0002  (17.9) (42.4)
2020 1,201.4 89.7 74.9
2021F 1,363.8 170.1 153.6
2022F 1,657.8 297.0 2919
2023F 1,817.6 3437 356.6

A2 BA AR, ABE8E}

20224 2 25¢

2149 457| 2|] & 224 1&27| 24Y:0OPM 88

A 54 242 AREe 718 Sacke [THE 719l

4B7)1= iz 390199 (+40%, YoY), dglo]e] 7329191(+398%)<
7123t SAAY AL @ YA 2%, @ DDRS wjE 243}
® A9 AAAR] vl gtz aoFF:

171 B4A0R vgslt 2o 224 1871 o2t ggjele)
HAE 42199 — 517919 — 663elgloe Ak, ofdl Al
FHANNE 57 QA= of o] EAfFHY.

2022'A0] = A|&El= 71oE HEE ASP 4SAl
228 4ol 29709 U(+75%, YoY)o&2 Ameto] 27} A=)
(ggole] AAl 2,393919)) AW FE =7} Abgro] GEsi}, o]

S e 2o,

© 48] 22 BE7PIS T T 12099 ] ol

@ A ol FHAL WA 2 e nele] vl vhE
Folejgol 214 k] £2A4 A FobAA Rachn A
® A%AoR Mk MSAP kg S Folck, et shib] %
A A olge A3 e TE FAe) wgs) g

229 ASP AF5o] Z&Hh FAES] W71 7| H ASP ASAlE 21
| 10%Hol|lA 22de)l= 20%tHE 7H&5ehE oot

2527} 70,000202 43, ExtoA 0% 9

BRZE7Ms 204 BPSO] SA44E HEA PER 10942 uhgs] ALEalc,

@ @A F71= 22FPER THjjoll Zm|xict. @ AP FAINHE=A|S] 41
dlo|=7} A& H), o]o Soj7H= FCCSPE} SiP 71we] A% AFe
ok £ Z712 onjgitt, @ FCCSPY| wj&tmrt 713 2 REA}
+ A3A719F LGolkgoltt, T=u AL uiE o o 7|we] HlF
o] 7F¢ w2 7|de AHolth (224 7|F, oF 20%) FCCSPS} SiPo
87t EREO|A 7} A5 ofgo] 7P & FAlole} it

— 1=

#0/9Y EPS 37k BPS PER EV/EBMDA PBR ROE #AIZHIS
@4d) @& B @& ) ) @) (%) (%)
(36.6) (1,486) &M 6676 (7.9) 11.0 1.8 (19.5) 208.0
566 1935 SH 8840 118 53 26 251 49.8
1088 3357 735 11,806 136 59 39 328 9.1
2229 69% 1084 18203 7.0 37 27 466 (26.4)
2722 8547 222 26050 5.7 27 19 386 (50.9)

2 | @UAIBEX



COMPANY REPORT

(2) 1

(3) -

01/19 07/19 01/20 07/20 01/21

Jarageat

Zt2: QuantiWise,

>

e

B 3 2014 A 20|

I8l 0= Breakdown

a
(M2, %) 1Q21
o= 2831
JU0|% 15.2
OPM (%) 54
2A 12 2418
A 8ol 137
OPM (%) 5.7
ALZJAF D= 414
A3t S0 15
OPM (%) 36
HEE = 2831
Module PCB 624
Packaging Substrate,  219.3
etc. 1.4
HEE = HIZ 100.0
Module PCB 220
Packaging Substrate, ~ 77.5
etc. 05
MSAP H|Z (ZAL, %) 61.5
SAHA OiE 71F) 56.7
ASIAL 90.0
Application HIZ (%) 100.0
L 50.5
PC 255
At 104
Jefmzie 10.1
7|et 36

2Q21
3247
312
96
2773
285
10.3
474
27
57

324.7
81.1

240.3
33
100.0
250
74.0
1.0
61.7
56.3
935
100.0
474
26.8
132
9.3
33

07/21

3Q21
365.9
50.4
138
309.7
46.1
14.9
56.2
43
1.7
365.9
87.5
275.8
26
100.0
239
754
0.7
62.9
56.8
96.6
100.0
50.3
26.3
9.2
1.2
29

01/22

4Q21P
390.1
732
18.8
3298
59.5
18.1
60.3
13.7
22.7

390.1
94.6

292.5
30
100.0
242
750
0.8
67.8
62.2
98.7
100.0
50.1
26.5
99
12.2
1.3

20204% 0]T 7|2 &

2.0
0.0
(2.0) A
(4.0) A
(6.0) A
8.0) -
01/20 07/20 01/21
At2: QuantiWise, AISHZSE A}
1Q22F 2Q22F 3Q22F 4Q22F 2020
3735 3921 4274 4648 1,201.2
663 699 770 837 8938
17.8 17.8 18.0 18.0 7.5
3253 3365 3630 3944 1,0479
593 624 690 752 982
18.2 18.6 19.0 191 94
483 555 644 704 1533
7.0 75 8.0 85 13
145 135 124 121 09
3735 3921 4274 4648 12012
89.7 935 98.7 1064 3396
2812 2956 3259 3556 8523
2.6 29 2.8 2.8 9.2
1000 1000 1000 100.0 100.0
24.0 239 23.1 229 283
753 754 76.3 76.5 71.0
0.7 0.7 0.6 0.6 0.8
63.2 66.3 68.8 69.2 545
58.5 61.4 63.9 64.3 49.2
952 956 93 9.7 905
1000 1000 1000 100.0 100.0
52.7 528 54.4 54.2 436
25.1 24.5 24.0 224 25.6
12.2 1.9 9.0 1.1 15.8
82 9.2 1.1 11.0 10.9
18 1.6 1.5 13 4.1
LT3 8EX}

20224 2 25¢

07/21

2021P
1,363.8
170.1
12.5
1,158.6
1479
12.8
2053
222
10.8

1,363.8
3256

1,027.9
10.3
100.0
239
754
08
63.7
58.2
95.2
100.0
49.6
26.3
10.6
10.8
2.7

H 2014 2 %0

01/22

2022F
1,657.8
297.0
17.9
1,419.2
266.0
18.7
238.6
31.0
13.0
1,657.8
3884
1,2584
11.0
100.0
234
759
0.7
67.1
62.2
96.0
100.0
536
239
11.0
10.0
1.5



COMPANY REPORT Al 2022'4 28 25¢

[= e | o= o
(M) HZAH His tHEE (%)
2021F 2022F 2021F 2022F 2021F 2022F
2 1,364 1,638 1,364 1,658 (0.0) 1.2
Fo( 157 250 170 297 83 18.8
=019 122 191 109 223 (10.6) 16.7
OPM (%) 11.5 15.3 12.5 17.9 - -
NPM(%) 89 1.7 8.0 134 - -
Atz Alolgggat 24
oj7[g7| % OjE 30| 2H47H7|, LGO| =8, AE oj7|g 7| 0fE 2=0I: Shinko, AT&S, Kinsus
@8 LGOI:=8 () (e) (& mil) e Shinko AT&S e Kinsus
400 e AE] (Z) - 600 600 -
— AT (R)
v
300 L 450 500 - .
400
200 L 300
300 A
100 L 150 200 |
0 T T T 0 100 . . :
1Q19 1Q20 1Q21 1Q22E 1Q19 1Q20 1Q21 1Q22E
Az Moggsat 24 Atz Bloomberg, Ao 2854t 24
oj71871% §E +&2 ZQ H=2| Ij7| Y71 J|¢E X 8%
W &% 5= _ w71 £ A5
FC-BGA ][ MH CPU, PCCPU ] eHH7| FC-BGA, SiP
FC-CSP ][ ADEE AP ] LGO| B! SiP
se || sy | etz FC-BGA, FC-CSP
MCP ] [ ADIEE 022 ] IZ|oHZ|E FC-CSP
BOC ] [ PC, Mt m|=2| ] o SiP




COMPANY REPORT

0z
=

20224 2 25¢

A 227} wR0jolM £y

(2, i) 2022F  H|Z

2527} 70,000

EPS 6,096 = 22FEPS

28 PER 100 | SAH BEAPER
Zep| 69,964

R NBEEER 2

N OIS =AF & RPN

(%)
20 1

A HZE E@=)
L2 AEAL H QIR 2AL (21F)
Y= AEA (2

10 -

4/ Y

N,
_/\ N 3
= ﬂ

(10) 1 v/

/
\ ’

FU) 44 TS A2 EXHFIIZZ A% 3N

SAY 71
2022-02-22 | LGO|:-E
2022-01-21 | A&
2021-12-13 | CH=22}
2021-11-23 | FEOMF|E
2021-09-30 | TEOMF|E
2021-09-15 | sHACiofA
2021-08-05 | Al
2021-03-02 | CH=A}
2021-02-23 | A
2020-07-27 | 2EOM7|E
2020-07-22 | LGO|:-E
2020-07-14 | CHEAZA}

AR Dart, Met58FA

(20)
16 17 18 19 20 21 22F

A2: Dart, A3tg 8T 24

3 L§8 72
FCBGA Aitetel 34 4,130
MSAP7 [ AAtMH| £t 1,071
FCBGA AAHAH| £t 1,110
AH| 25 2,00024¢
27| B3R (20234~2028) 16,000 panels (&)
B 7[R A 52t 5000124
MSAP 44Ab8| 24 305012
FCBGA AAHAlH| £t 70094
MSAP 44Ab38| Z4 40024
37| 370t (69) Z[Kh 4,000m2 ()
SAIg HHEH TIE S B 1274248
FCBGA AMidtadH| 41M 900% 3

(%)

r 30

(30)

F (60)

- (90)



COMPANY REPORT Al 2022'4 28 25¢

DDR CycleOjAe] &014 g}

(ML) s ddr1 ddr2 (%)
450 o s ddr3 (S NETCE r 20
e A OPM () ¢
4
300 ot
/
150 4---g-B-F-4-8- ---t o

——— T (10
04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21F

A= SA AR, AISH28ER 27

DDR5 &H Df= HIF HH 22| 0jE H|IF 0]
EE o %
( ) FC-CSP D& (2t%) )
320 - _ - 25
—E HF(2F)
240 - L 20
160 - L 15
7IEk 80 A L 10
76%
0 . . . . . 5
2017 2018 2019 2020 2021F 2022F
A= MBS 8RR} 23 A2 A2 8EA 23
DDR5 X & SK510]<!A DDR5 X #if=

Data Bufer

Q e Q

SPO o

LR T

L SN R T w s o ¢ ax
mIllmlllll"Hl"l"lll;llllI_N

At2: Renesas, Asta852t A& SKoto|HA, MSE &t



COMPANY REPORT

THE e =
128 24 (MY8)
AHEA
FEAR

EEEGERA
OHE
HApEE
BlRSARL
AR
A
FARK
JEreg gt
SHEA
S
RIS
OHUAZ
hecede
HIRSTA
A
Y RRE@ B8 22
7ES8URA
23
A2g
2P0z
7[Rk
7[EHEZ01 A
0140t
AR
BABRFAZ
2

AUS (EE)

la0p)
SETHAZ|
SEA|
SBEIAN(0]2)
AAHELM(0[2)
A4, 34, P00
SunEs
(o)
7kt
ExgsozoBHasE
SEATHCAPE)
SAIoRIA
SERAEN
SR
Tkt
FCF
ASES0=INHIEE
3439l 7H24)
AR GIS)
o3
Tkt
ERiEEE
oM ECR0BIHAE|
a8usal}

H3A37HEL)
7|z83
7| ¥eE

2019
839.9
2542

789
1471
5858
5136

24.7

0.0
6784
551.7
1719

799
1157
126.7

239

350

1615
122
497
1
31

1039

1625
(1.0

77

3360

AR S AR, LBEEER

0z
=

2020
2155
56.5
739
17
0.1
09
00
505
6.0)
399
629
(86.0)
39
0.0)
00
08
875
(1249)
(1855)
00
37
64.3
00
00
04
74
97
17.1

1168

(34)
14
1500
(61.6)
(435)
00
(104)
@2.7)
00
00
00
652
171
823

2022F
1,2028
5235
2205
791
2065
6794
595.0

67.1
(141.2)
(1400)

00
00
(12
00
1869
(669)
(509)
00

TR0 ALY

= =

2 (4o
OH
o
28 (%)
Wt
2300

220148 (%)
mpe
e

322 ()

0L (4
g0

2829

el

349 plemRiso)
HRPAROL)

oI

AR

BEiR0p)
kR0l

228 ()

20148 ()

(RHF2)EI408

(ARSI 1200
22200

() 2520

(B2 32200
EBITDA

228 ()

EBITDA 0|22 (%)

—_

1
0

e |

o

=9 EXXE

128 24
EPS (2712019, 2)
EPS (AJH#20[2), &)
BPS (At A, )
BPS (AIHAIE, )

PBR (AHHAI2,

EV/EBITDA (H

B (%)

HiZTUE (%)
2o/

EBITTDA O[2& (%)

BHOIUE (%)

20[UE (%)

ROA (%)

ROE (R[t#012, %)

ROIC (%)
R

LIS (%)

2238 (%)

S3HIE (%)

ORFE AN (H)
34

*2uN2sRE (3)
ARSI |2H ()
HEHASR7 7 (&)
A= BlAF 242,

f

= = =

2020
1,2014
201
1,0050
19%.4
163
106.7

2021F
1,3638
135
1,0848
279.1
205
109.0
170.1
89.6
125
(16.5)
(54)
(11.0
0.0
1536
439
109.8
0.0

184
125

80
126
328
2.7

1527

215
229

(225)
398
152

20224 2 25¢

2022F
1,657.8
216
1,2433
4144
250
1175
2970
746
179
6.1
29
80)
0.0
219
67.1
2248
0.0
2248
1048
136
2229
19
2248
2232
16
3816
52.1
230

1055
(264)
550
514

1.4
418
16.0

2023F
18176

1,3450
4726
260
1289

157
189
129
209
80)
0.0
356.6
820
2746
0.0
2746
222
151
2722
23
2746
272.7
19
4282
122
236

236
189
15.1
206
386
50.1

750
(509)
1153
105.1

(209)
428
164



COMPANY REPORT Al 2022'4 28 25¢

XA W FEFI 0|

AlEd 27t FaoAd =Bt 2RIE (%)
”04(222800) @ mR A
4,000 o 20204 022 10 o 17601 (15 (Q14)
202044 038 11 O 15698 (500)  (399)
64,000 4 [_[_ Trading BUY 20204 048 03 Ofj4 12,000 (19.5) (VA))
- 20204 058 21 Ol 15000 (36 (170
34,000 - (e A RS 20204 072 03 O 13500 (123)  (59)
L 20204 072 14 o 16500 (65 (12)
4,000 . L 24 2020'4 072 30% O 22500 (153) 4.0)
02/20 oafar 02l 202044 102 082 e 2350 (161) 23
_f;-i;[ g:; 20214 01¢ 19% Ob+ 28000 (156)  (89)
ot (o2) 20214 022 24 o 30000 (47)  (207)
202113 042 15 o 31,000 (42 (137)
202113 082 052 oi: 37,500 - -
202113 082 062 O 40000 (52 (183)
20214 102 07 o 37000 @17 (150
20214 112 05% ol 46500 (110 (12)
20214 122 30 O 60000 (44 (17.0)
202244 022 25% oi& 70,000 - -

T RRTIL RIS ME VIRI2 671E VI



>
o

COMPANY REPORT ]

1]
J

& Compliance Notice

¢ 0| A=0f ARE LEBS2 2019| oS Y2SHH| HEotL oM, o|F0| RSt AHO0ILE ZHIRI0| AYEIUSS SIBILICY R BYR, 2I=H)
¢ AR HSY A SARE Al 1582 47] SAO] 22 SEARY A HHE FHALZ 20{3H 20| SELIC.

¢ Az SEY A GAE 471 SR A S3 1% 018 ER3ILL | ELIC

*

AZASY M ZAREAM SR 47 [2A7 LG A U AN CHOI] e A(SH010F 3 A2 OfSH2AP} GO, QA AR 2101 OfH
HEUY HYtE GAEI] QU] gL

ol

¢ CIEE AT S AZISIAIS| S7ISH0| CHEH RARRAICICIR0| 0|42 XSH5| HIgatD QIOLt o|_ ABADY 37 AJZOAC] oA U ZHR|ZA AlZz|o}
A7} LSt £ Qlon, FAE {EB Z0| OfL2t FAR| FAFHCI It £l YEAES SAOR 511 UL IR $39| *1E"OI|-k T2l 2152
247§ 21l Tt 2 A HRLICH

¢ 2 ZARRMAEE AL D0 SI510] HHEEEf= 2t 2 OfEGH ZP0| FAR| SIRIGI0] SAL THo, AEHEE 4 USLIC

F SRS (20174 48 1298 XB)

¢ o UG 59801 0% 0 * HEE] : 25Ul il 2AS0l SAORI0| AVIEY 7RO O b0 2 49
g * TodngBUY:BF G SO0 10%-+10% ¢ BE: QB MR UHES| SAOR0l ADj2A 302 BRY 2e
5% | 5o 25 018 49801 100 o 20 o RN oS0l SXOZI0] ADIES 7IEOR Recice?t SHlEH S

* 2285 Y $0/20] -20% OfFf

F AS28EA} SLUHA EAST H[E (20224 028 239 7|&)
T EN(ITES) 96.71%  Trading BUY (B&!) 000% 3% EE) 329% FHAME) 0.00%

20224 2 25¢



