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 2022  (326 )   50%  

 2023     35%(yoy), 77%(yoy)    

 2023      , 3      

 

 (BUY) .  37,000  (21.3%) 

2022  4    2023       

 2023       35.1%, 76.7%   

. 2023  (EPS)   77.3%   

37,000 (2023  (EPS) x  P/B 22.1  )  (21.3%). 

 (BUY)   

2023     ,     , DDR5 

 FC CSP, AiP        

 .       

 
2023  1  /2  ,     

2022  4  (326  -59.5% qoq/-47% yoy)   (718

), (651 )    .  3,280  30.9% 

(qoq/-15.9% yoy) .    ,    

,       ,      

    10%  14.6%p(qoq/ -8.8%p yoy) . 

2023  1     .  1,979  39.7% 

(qoq/-15.9% yoy)  (-297 )  (qoq/yoy) . 

     ,     

     .   2  

, 3         

( : , %)  

 4Q21 3Q22 
 4Q22(F)  1Q23 

  YoY QoQ Consensus  
Yo
Y QoQ 

 392  474  406  328  -15.9 -30.9  388 198  -53  -40  

 77  117  79  33  -47..0  -59.5  65 -30      

 41  99  63  2  -93.4  -97.8 63  -23      

: , FnGuide,  Research Center 

 
    ( : ,  , %) 

 2021A 2022A 2023F 2024F 2025F 
 1,366  1,697  1,102  1,382  1,446  

 174  349  81  195  205  

 154  344  74  193  204  

 118  247  54  141  149  

 117  246  53  140  147  

EPS 3,616  7,727  1,675  4,389  4,624  

PER 12.6  3.4  16.4  6.3  6.0  

BPS 11,703 19,134 20,309 24,198 28,322 

PBR 3.9  1.4  1.4  1.1  1.0  

ROE 35.1  49.8  8.5  19.7  17.6  

: EPS  BPS, ROE     
: ,  Research Center 

 

ESG   S A+ A B+ B C D 

KOSDAQ 809.22 
 878  

 0.26% 
( ) 17  

52  /  57,400  / 25,600  
120   136  

 8.31% 
    8  33.27% 

  
 

(%) 1M 3M 6M 12M 
 -13.2  -11.3  -18.1  -45.0  
 -15.9  -21.1  -21.3  -40.9  
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    ( : , , %, %p) 

 
      

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

 1,704  1,829  1,102  1,382  -35.4  -24.4  

  139  142  96  106  -30.6  -25.0  

 331  355  81  195  -75.5  -45.0  

 19.4  19.4  7.4  14.1  -12.1  -5.3  

 -6  -5  -7  -2    

 326  349  74  193  -77.3  -44.6  

 235  252  53  140  -77.3  -44.6  

 14.0  13.9  4.9  10.2  -9.1  -3.7  

EPS( ) 7,391  7,920  1,675  4,389  -77.3  -44.6  

: ,  Research Center 

 

  



 
 

 

  

,   (  ) ( : , %) 

 1Q22 2Q 3Q 4Q 1Q23F 2QF 3QP 4QF 2021 2022F 2023F 

PCB 88.2 103.5 102.5 67.0 39.3 52.4 59.7 65.6 325.7 361.2 217.0 

PC 20.4 25.9 21.3 10.8 6.8 8.9 10.3 10.8 75.1 78.4 36.9 

 45.0 51.4 53.4 40.3 22.2 30.1 33.9 38.5 166.5 190.1 124.7 

SSD 22.6 25.8 27.4 15.8 10.3 13.3 15.4 16.3 77.1 91.6 55.2 

 326.5 369.8 367.1 257.5 156.1 205.9 237.6 271.3 1029.9 1,320.9 870.9 

MCP 200.8 211.1 198.9 141.9 68.4 97.6 121.2 143.2 648.0 752.7 430.4 

FC-CSP 57.6 77.4 74.9 30.6 24.8 31.5 33.9 36.9 111.7 173.0 127.1 

SiP 13.0 26.1 28.4 16.3 12.6 15.8 17.7 20.1 39.6 83.8 66.2 

BOC 22.7 27.7 33.9 31.9 22.7 25.7 27.2 28.5 81.0 116.2 104.1 

GDDR6 43.3 51.9 57.6 34.9 26.2 33.2 35.5 40.2 132.7 187.8 135.1 

 417.7 477.4 474.3 328.0 197.9 262.1 301.2 340.6 1,363.8 1,697.5 1,101.8 

(%)            

PCB 21.1% 21.7% 21.6% 20.4% 19.9% 20.0% 19.8% 19.3% 23.9% 21.3% 19.7% 

 78.2% 77.4% 77.4% 78.5% 78.9% 78.6% 78.9% 79.6% 75.5% 77.8% 79.0% 

 84.8 114.7 116.6 32.6 -29.7 23.0 39.1 48.8 170.1 348.8 81.2 

 20.3% 24.0% 24.6% 10.0% -15.0% 8.8% 13.0% 14.3% 12.5% 20.5% 7.4% 

 80.3 114.9 134.8 14.4 -31.6 20.6 37.5 47.3 154.0 344.3 73.8 

 19.2% 24.1% 28.4% 4.4% -16.0% 7.9% 12.5% 13.9% 11.3% 20.3% 6.7% 

( ) 60.6 84.7 99.1 2.2 -22.9 14.9 27.1 34.2 108.8 246.5 53.4 

 14.5% 17.7% 20.9% 0.7% -11.6% 5.7% 9.0% 10.0% 8.0% 14.5% 4.8% 

: ,  Research Center 

 



 
 
 

 

 
 

,   (  ) ( : , %) 

 1Q22 2Q 3QP 4QF 1Q23F 2QF 3QP 4QF 2021 2022F 2023F 

PCB 88.2 103.5 102.5 89.9 86.8 95.5 99.5 101.1 325.7 384.1 382.9 

PC 20.4 25.9 21.3 17.5 16.6 19.7 20.7 19.2 75.1 85.1 76.2 

 45.0 51.4 53.4 47.0 46.1 50.5 51.8 53.5 166.5 196.8 201.8 

SSD 22.6 25.8 27.4 25.0 23.8 25.0 26.6 28.0 77.1 100.8 103.3 

 326.5 369.8 367.1 311.6 297.2 316.1 344.4 347.5 1029.9 1375.0 1305.3 

MCP 200.8 211.1 198.9 160.8 153.0 161.2 178.0 177.4 648.0 771.7 669.6 

FC-CSP 57.6 77.4 74.9 63.7 59.7 63.7 69.5 71.5 111.7 273.6 264.5 

SiP 13.0 26.1 28.4 25.6 23.5 24.9 27.8 30.6 39.6 93.1 106.9 

BOC 22.7 27.7 33.9 25.9 24.6 25.2 26.4 26.1 81.0 110.2 102.3 

GDDR6 43.3 51.9 57.6 59.4 58.2 64.2 68.5 70.6 132.7 212.2 261.5 

 417.7 477.4 474.3  405.8  388.2  415.7  448.0  452.5 
 

1,363.8  1,775.3  1,704.4 

(%)            

PCB 21.1% 21.7% 21.6% 22.1% 22.4% 23.0% 22.2% 22.3% 23.9% 21.6% 22.5% 

 78.2% 77.4% 77.4% 76.8% 76.6% 76.0% 76.9% 76.8% 75.5% 77.5% 76.6% 

 84.8 114.7 116.6 79.1 73.0 81.0 89.4 88.1 170.1 395.3 331.5 

 20.3% 24.0% 24.6% 19.5% 18.8% 19.5% 19.9% 19.5% 12.5% 22.3% 19.4% 

 80.3 114.9 134.8 87.6 73.8 78.1 87.5 86.4 154.0 417.5 325.8 

 19.2% 24.1% 28.4% 21.6% 19.0% 18.8% 19.5% 19.1% 11.3% 23.5% 19.1% 

( ) 60.6 84.7 99.1 63.3 53.3 56.4 63.3 62.4 108.8 307.7 235.4 

 14.5% 17.7% 20.9% 15.6% 13.7% 13.6% 14.1% 13.8% 8.0% 17.3% 13.8% 

: ,  Research Center 
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: ,  Research Center  : ,  Research Center 
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: ,  Research Center  : ,  Research Center 
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1.   
 

        

-  ,   PCB, , PC,  

     

- MSAP     FC CSP, GDDR6, MCP   

   

-  1.26 ,  6,392 ,  6,199 (2022  12  ) 

 

 

 

  

-    , PC,   IT  , 

    

-     /        

: ,  Research Center  : 2022  4    
: ,  Research Center 

     

2. Earnings Driver 
 

   vs.   PC  vs.  

 

 

 

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

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

 1,366 1,697 1,102 1,382 1,446   245 468 490 633 770 

 1,082 1,220 924 1,081 1,131      17 74 148 208 325 

 284 478 178 301 315         71 181 170 211 222 

 110 129 96 106 110      144 200 157 197 207 

 174 349 81 195 205      13 13 15 16 17 

 12.8 20.5 7.4 14.1 14.2   612 603 581 569 565 

EBITDA 253 421 149 260 268      501 489 463 447 438 

 -20 -4 -7 -2 -1      0 0 0 0 0 

    0 0 0 0 0      111 114 118 122 127 

    34 33 33 33 33   857 1,071 1,071 1,202 1,335 

 0 0 0 0 0   342 341 302 307 307 

    -52 -49 -48 -48 -48        191 213 185 195 197 

 40 36 36 36 36      21 21 22 22 23 

   -3 11 8 13 14      8 9 9 10 11 

 154 344 74 193 204      123 98 86 80 76 

    -36 -97 -20 -52 -55   134 118 120 121 124 

 118 247 54 141 149      49 29 27 24 21 

 0 0 0 0 0      0 0 0 0 0 

 118 247 54 141 149    85 89 93 98 102 

 8.7 14.6 4.9 10.2 10.3   476 460 421 428 430 

 1 1 1 1 1   379 610 647 771 902 

 117 246 53 140 147      17 17 17 17 17 

   0 0 0 0 0      111 111 111 111 111 

    1 1 1 1 1      244 475 512 636 767 

 126 255 63 151 159      7 7 7 7 7 

 2 1 1 2 2   2 2 2 3 3 

 124 254 62 149 158   381 612 649 773 905 
   147 45 -39 -103 -221 
 10 11 12 13 14        
Valuation  ( : , , %)   ( : ) 
 2021A 2022A 2023F 2024F 2025F   2021A 2022A 2023F 2024F 2025F 

EPS 3,616 7,727 1,675 4,389 4,624    115 166 137 125 185 

PER 12.6 3.4 16.4 6.3 6.0     118 247 54 141 149 

BPS 11,703 19,134 20,309 24,198 28,322      145 201 119 149 150 

PBR 3.9 1.4 1.4 1.1 1.0       79 72 68 65 63 

EBITDAPS 7,812 13,219 4,676 8,165 8,416       2 5 5 5 5 

EV/EBITDA 6.3 2.1 5.6 3.0 2.5       0 0 0 0 0 

SPS 42,144 53,288 34,589 43,400 45,397       64 124 47 79 82 

PSR 1.1 0.5 0.8 0.6 0.6      -119 -176 -7 -103 -49 

CFPS 8,129 14,073 5,433 9,096 9,369   -30 -106 -29 -61 -64 

DPS 500 500 500 500 500    -80 -66 -48 -55 -61 
          -33 -4 -4 -4 -5 

     ( : , , %)     -44 -60 -41 -48 -54 
 2021A 2022A 2023F 2024F 2025F     -3 -3 -3 -3 -3 

         -35 -52 -35 -35 -34 

  13.7 24.3 -35.1 25.5 4.6     -16 1 0 0 0 

  94.2 100.1 -76.7 140.2 4.9     45 0 0 0 0 

  109.4 108.8 -78.2 162.0 5.4     21 -20 -3 -3 -2 

          -6 0 0 0 0 

ROIC 21.3 34.8 7.8 18.6 18.7     -10 -16 -16 -16 -16 

ROA 21.3 36.2 7.6 17.2 16.1     -68 -17 -17 -16 -16 

ROE 35.1 49.8 8.5 19.7 17.6    0 57 74 60 117 

         17 17 74 148 208 

 124.9 75.1 64.9 55.4 47.5    17 74 148 208 325 

 38.4 7.3 -6.0 -13.3 -24.5  NOPLAT 134 250 59 142 150 

 18.3 35.4 8.4 20.3 21.5  FCF 135 231 53 126 126 

: ,  Research Center   



 
 
 

 

 
 

 4-20  1 5        ,       
   .               

         . 

( : ) 

         .      Research Center   
       .             
 . 

 

[  

(222800)          ( :20230307) 

 

 

 Buy( ) Marketperform(

)
Underperform( ) 

 92.5% 7.5% 0.0% 

  

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

 

  

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

 

 23.03.10 23.01.17 22.11.07 22.08.24 22.02.24 22.01.24 

 

 Buy Buy Buy 6   Buy Buy 

 37,000  47,000 53,000 66,000 66,000 60,000 
( ,%)  (35.97) (41.27) (48.03) (30.05) (23.79) 

( / ,%)  (31.70) (31.98) (41.14) (13.03) (17.08) 

 22.01.03 21.11.07 21.08.11 21.08.05 21.06.02  

 Buy Buy Buy Buy Buy  

 56,000 44,000 37,000 33,000 30,000  

( ,%) (20.33) (5.68) (20.02) (6.41) (20.91)   
( / ,%) (16.70) 4.43  0.00 (4.24) (10.83)   

       

        

       

( ,%)        
( / ,%)       

       

        
       

( ,%)        
( / ,%)        
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