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Key Data Consensus Data
KOSDAQ X4 (pt) 809.22 2022 2023
525 2 T/AH(S) /g;:ggg DjZoHAlOI) 17581  1.590.4
A7HS A (A ) 877.6  FYo|Y(HAY) 381.2 250.5
A|7H5AH]F (%) 023  @0|YA) 290.7 181.9
FILUESNPNEIES 31,8541  EPS(Y) 9,076 5,653
60 B HYPFEF) 362.5 BPS(%) 20,495 25,603
60 Ho etz (HAY) 108
22 (Y, %) 500  Stock Price
229 Ui E (0|14, %) 1.89 cse) PETes)
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Financial Data
EXX B = 2020 2021 2022F 2023F 2024F
LEDT Aol | 12014 13658  1,6974 12489 14203
FYo|al HA 89.7 174.3 348.8 1126 214.0
M=ol HA 749 154.0 3443 104.7 204.0
0[] HAH 56.6 17.2 246.6 77.0 151.5
EPS 2 1943 3616 7740 2416 4756
34e % TH 86.10 114.05 (68.79) 96.85
PER jf 11.76 12.62 342 11.40 5.79
PBR jf 2.58 383 1.36 1.29 1.08
EV/EBITDA Gl 527 6.33 2.05 4.49 2.49
ROE % 25.12 3513 49.37 11.84 20.24
BPS ] 8843 11910 19455 21371 25627
DPS el 320 500 500 500 500
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B 44 212 2 8 (29 B (B9 wle)
1Q22 2Q22 3Q22 4Q22 1Q23F 2Q23F 3Q23F 4Q23F 2021 2022F 2023F
af & 477 477 .4 4743 328.0 238.1 2793 359.8 3717 1,365.8 1,697.4 1,248.9
Yo 47.5% 47.1% 296%  -16.4%  -43.0%  -41.5%  -24.1% 13.3% 13.7% 243%  -26.4%

QoQ 6.5% 14.3% -07%  -309%  -27.4% 17.3% 28.8% 3.3%
Module PCB 88.2 103.5 102.5 67.0 49.4 60.1 76.9 61.2 327.0 361.2 247.6
- PC 20.4 259 213 10.8 7.0 8.6 12.8 11.0 755 785 393
- Server 45.0 51.4 53.4 40.3 30.8 357 39.2 353 166.9 190.1 141.7
- SSD 22,6 25.8 273 15.8 113 15.5 24.6 14.7 777 91.5 66.0
- 7|& 0.2 0.4 0.4 0.1 0.3 0.3 0.3 0.2 6.9 7.7 7.7
Substrate 326.6 369.8 367.0 257.5 184.9 215.1 278.9 306.6 1,028.4 1,320.9 985.5
- MCP 200.8 2111 198.8 141.9 99.3 114.2 146.2 160.9 646.7 752.6 520.7
- FC-CspP 44.6 51.4 46.5 30.6 24.5 28.2 38.1 419 110.6 173.1 132.6
- SiP 13.0 26.1 28.4 16.3 13.0 15.6 23.4 258 396 83.7 779
- BOC 66.3 79.7 915 66.8 46.8 56.1 70.2 77.2 214.3 304.3 250.2
- JI&f 1.9 1.6 1.8 1.8 1.2 0.9 1.0 1.0 17.7 7.1 4.1
2A 3533 4113 412.2 282.1 199.5 2352 305.6 312.0 1,160.2 1,459.0 1,052.2
INEIPNG 64.4 66.1 62.1 459 38.6 44.1 54.3 59.7 205.7 238.4 196.7
FYoIy 83.9 114.7 116.6 32,6 -30.3 22.0 59.1 61.9 174.5 347.9 112.6
Yo 447.2%  268.0% 131.3%  -57.9% -136.2%  -809%  -49.3% 859.8% 94.1% 994%  -67.6%

QoQ 8.3% 36.7% 1.7%  -720% -193.0% -172.4% 169.1% 4.8%
SAf 74.4 106.5 108.1 321 -26.9 21.5 51.5 54.1 143.1 3211 100.1
INEIPNG 9.5 8.2 8.5 0.5 -3.4 0.5 7.6 7.8 26.3 26.8 12.5
oY E 20.1% 24.0% 24.6% 10.0%  -12.7% 7.9% 16.4% 16.7% 12.8% 20.5% 9.0%
SAf 21.7% 25.9% 26.2% 11.4%  -13.5% 9.1% 16.8% 17.4% 12.8% 22.0% 9.5%
Xa| A 14.8% 12.4% 13.7% 1.2% -8.8% 1.7% 14.1% 13.0% 12.8% 11.2% 6.4%
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At 85% 86% 87% 86% 84% 84% 85% 84% 85% 86% 84%
XS] A 15% 74% 13% 74% 16% 16% 15% 16% 75% 74% 16%

xa: g, oE



Al (222800)

Analyst 223 02-3771-7523

B 2, dslo] #1484 WY (49 B) o1 4o1)
1Q22 2Q22 3Q22 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F 2021 2022F 2023F
OjEH 417.7 477.4 4743 393.1 368.6 386.6 403.4 394.6 1,365.8 1,762.5 1,553.2
Yo 47.5% 47.1% 29.6% 02%  -11.8% -19.0% -14.9% 0.4% 13.7% 29.0% -11.9%
QoQ 6.5% 74.3% -0.7% -17.1% -6.2% 4.9% 4.3% -2.2%
Module PCB 88.2 103.5 102.5 83.0 72.8 81.4 83.8 75.1 327.0 377.2 313.1
- PC 204 259 213 14.6 13.5 13.3 13.3 13.1 75.5 82.3 53.2
- Server 45.0 514 53.4 45.8 37.9 43.6 445 411 166.9 195.6 167.1
- SSD 22,6 258 273 21.8 21.0 240 254 20.3 77.7 97.5 90.7
- 7| 0.2 0.4 0.4 0.7 0.4 0.5 0.5 0.6 6.9 1.8 2.0
Substrate 326.6 369.8 367.0 305.8 291.7 300.9 315.3 315.2 1,028.4 1,369.2 1,223.1
- MCP 200.8 2111 198.8 159.0 154.2 157.3 162.1 162.1 646.1 769.7 635.7
- FC-CSP 446 514 46.5 37.2 353 37.1 39.0 39.0 110.6 179.7 150.4
- SiP 13.0 26.1 284 25.6 243 26.7 321 32.1 39.6 93.0 115.1
- BOC 66.3 79.7 91.5 82.4 76.6 78.9 81.3 81.3 2143 319.9 318.1
- 7| 1.9 1.6 1.8 1.6 1.2 0.9 0.9 0.9 17.7 6.9 3.9
At 353.3 4113 412.2 3355 306.7 325.1 341.7 3329 1,160.2 1,512.4 1,306.5
K| At 64.4 66.1 62.1 57.5 61.9 61.5 61.7 61.7 205.7 250.1 246.8
Ao 83.9 114.7 116.6 718 54.2 61.6 65.9 58.8 174.5 387.0 240.5
Yo 447.2%  268.0% 131.3% -7.4% -35.5% -46.3% —43.5% -18.1% 94.71% 121.8% -37.9%
QoQ 8.3% 36.7% 1.7% -38.5% -24.5% 13.7% 7.0% -10.8%
At 74.4 106.5 108.1 66.0 51.0 57.0 61.4 54.9 148.1 355.0 2244
PNIPNG 9.5 8.2 8.5 5.8 3.1 4.6 4.6 3.8 263 32.0 16.1
FYO|E 20.1% 24.0% 24.6% 18.3% 14.7% 15.9% 16.3% 14.9% 12.8% 22.0% 15.5%
At 21.1% 25.9% 26.2% 19.7% 16.6% 17.5% 18.0% 16.5% 12.8% 23.5% 17.2%
X At 14.8% 12.4% 13.7% 10.1% 5.1% 7.5% 7.4% 6.2% 12.8% 12.8% 6.5%
OiEHF
At 85% 86% 87% 85% 83% 84% 85% 84% 85% 86% 84%
X At 15% 74% 73% 5% 17% 16% 15% 16% 5% 74% 16%
Tta: o8, o5
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3% X B
YA LM (GEIESE)) A= R ((EIESEE))
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
af=oH 1,2014 13658 16974 12489 14203 e 198.8 245.1 296.7 3778 5222
iESTbl 1,0050 10817 12199 10409 11033 et 17.1 19.2 114.0 170.7 286.8
HI{E=ESoJ[e] 196.4 284.1 4775 208.0 317.0 TSGR 17.1 16.7 101.9 158.4 2742
T 106.7 109.8 1288 95.4 103.0 fEXH 474 60.3 50.4 57.1 65.0
golel 89.7 1743 3488 112.6 2140 S INESE ) 1238 1445 1209 137.0 155.8
2822 (15.1) (17.5) 109 (3.5 23) 7|EFg B AL 10.5 21.1 1.4 13.0 146
&/ 1Y e 0.0 0.0 (17.5) (4.4) (7.6) |- FXH 581.0 6124 755.3 7722 798.7
7|Efg Q| &0l 03 (2.8) 2.1 0.0 0.0 FXpAE 45 357 299 338 385
qFo|y 749 154.0 3443 104.7 204.0 et 45 35.7 29.9 338 38.5
oI 18.4 35.7 97.3 26.2 510 SRR 5125 501.3 585.7 597.8 619.2
H&Ard0[Q 56.5 1183 247.1 78.5 153.0 FHXLE 221 235 29.1 30,0 30,5
E v le] el 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 419 519 1106 1106 1105
7|40\ 56.5 1183 247.1 785 153.0 XS 779.8 8574 10519 1,1500 13210
X[ EFX| 2 20(Q 0.1 1.1 0.5 1.6 1.5 S 350.1 3420 317.1 3437 367.1
X|HjEF 201 56.6 117.2 246.6 77.0 151.5 =Rea| 117.8 111.4 87.5 91.7 89.2
X|EiFFX| 2 ELL0[9 60.6 124.0 256.3 784 152.8 OHYXHF 70.5 456 38.1 432 49.1
NOPAT 67.7 1339 250.3 84.5 160.5 RIS | 161.8 185.0 191.5 208.8 2288
EBITDA 165.4 2532 4220 189.2 2932 H 55 141.4 134.2 1127 121.6 1320
878’8 (%) =l 28 544 46,0 46,0 46,0
O EU=IS 20.12 13.68 2428 (26.42) 13.72 7 |EfH| 552X 98.6 79.8 66.7 75.6 86.0
NOPATZ 72 ey 97.78 8693  (66.24) 89.94 SxHEA| 4915 476.2 4298 465.2 499,1
EBITDAZ 7S 193.78 53.08 66.67  (55.17) 54.97 X|djF=Fx| & 2879 3793 619.6 680.6 816.2
FAHo|ASBIIE kx| 9431 100.11 (67.72) 90.05 g 17.1 17.1 17.1 17.1 17.1
(e[ EESPNCIESyJ-} ey 107.07 11041  (68.78) 96.75 HEYN S 118.4 110.6 111.2 111.2 111.2
EPSZIHS ey 86.10 11405  (68.79) 96.85 Ex7 ©.1) 0.3) 0.8) 0.8) 0.8)
*0'%(%) 7|BfEZO| Q) |k (2.0) 7.4 17.4 17.4 17.4
ujz£00l8 16.35 20.80 28.13 16.65 2232 oYz 154.5 244.4 4749 535.9 671.5
EBITDAOIOj'% 13.77 18.54 24.86 15.15 20.64 H|X|Ef =X & 0.4 20 25 4, 56
ojelg 7.47 12.76 20.55 9.02 15.07 N 2883 3813 622.1 6847 8218
74|#er0| oz 470 8.66 14.56 6.29 10.77 a2cExy 1435 146.6 19.5 (330)  (151.6)
S| # HITER EEESE)
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
X BEG) FYEs HW2BS 2155 114.6 2815 163.5 2422
EPS 1,943 3,616 7,740 2,416 4756 F7|&0Y 56.5 1183 247.1 78.5 153.0
BPS 8,343 11910 19455 21371 25,627 B 108.5 1153 1171 76.5 793
CFPS 6,144 8,129 13,429 5,800 8,967 72| 757 789 732 76.5 793
EBITDAPS 5,680 7812 13248 5939 9,206 ellipgle bl .1 23 (1.0) 0.0 0.0
SPS 41249 42744 53287 39207 44588 X282 0.0 0.0 0.0 0.0 0.0
DPS 320 500 500 500 500 7|t 329 34.1 449 0.0 0.0
e EICl)) FYL S AR S 505 (119.0) (82.7) 8.5 99
PER 11.76 12.62 342 11.40 5.79 FALF Have (82.9) 80.5  (1889) 937)  (106.1)
PBR 2.58 3.83 1.36 1.29 1.08 SEXRHZ A7 Q.4 (31.2) 58 4.0) (4.6)
PCRR 3.72 5.62 197 475 3.07 237HEA) (82.1 (442) (1519 (88.0)  (100.0)
EV/EBITDA 527 6.33 2.05 4.49 2.49 7|} 1.6 5.1) (42.8) 1.7) (1.5)
PSR 0.55 1.08 0.50 0.70 0.62 PYs W30 E (124.9) (34.6) (53.0) (11.7) (18.4)
X} | & (%) SFERHEIHEL) (187.1) 5.1 (32.3) 42 2.5
ROE 25.12 35.13 4937 11.84 20.24 HESIHEA) 73.6 (7.8) 0.5 0.0 0.0
ROA 6.99 14.32 25.83 6.9 12.26 I|EH R L F @7 (21.5) (53) 0.0 0.0
ROIC 12,67 2483 N2 12.24 222 g2 (3.7) (10.4) (15.9) (15.9) (15.9)
SxHeE& 170.48 124.89 69.09 67.94 60.73 d3ze 5 7.4 0.4 84.4 56.5 1157
=5 & 49.79 38.44 3.13 (483 (1845 Unlevered CFO 1789 263.5 4278 184.8 285.6
O| Xt JHli &) 8.30 18.27 4533 20.74 39.14 Free Cash Flow 129.5 380 127.8 75.5 1422
xt2: otk
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90,000 =7 e 2339 BUY 35,000
80,000 3.1.17 BUY 42,000 -28.16% -23.57%
20,000 2114 BUY 59,000 ~47.11% -38.90%

' 253 BUY 84,000 ~53.40% -38.81%
60,000 2224 BUY 72,000 -26.34% -20.28%
50,000 21119 BUY 58,000 -25.13% -14.22%
40.000 21114 BUY 48,000 ~22.45% -21.98%
30000 | 2185 BUY 40,000 -26.18% -18.25%

' 21224 BUY 30,000 -22.57% -10.83%
20,000
10,000

21.03 21.06 21.09 21.12 2203 2206 2209 2212 23.03
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BUY(@H4)_SBR717} S0 Cil] 15% 04 4% Of Ovenveig (| BYL) YEX471 ltfr| Tl 15% Ol%5 444 0f

Neutral(FE)_SEF77H B3t U] -15%~15% T2 Neutra(F3E)_HEX| 47t BIHX| 4 CHH| -15%~15% S

Reduce(®l=)_SEF7I7H HFIF Ciig] -15% Oy vk 7t Underwelght(H 3 5.4). 23147t Bt 3 Ci] -15% ow otz ot

exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
ZGEXEO| 1|2 94.96% 504% 0.00% 100%
7| 2023 03 062

Compliance Notice

2 X2 A Ol AEB )= XRO| S HAOI0] QIR0 QR0|LE RGP 2HIS W] LD, 20I0] 0j212 RO BIgUiol Aol 0P SAortEU .
2 RRE JUEADL 5 H 30D AR H B A0l gL

SALS 20239 39 9 VI DGOl KIS 19601 H8 01 X et

SAEE T4 A EQIZ )= 20234 38 99 W iFEAlel SI15HE HR0H X LT

49 o/ SAKRYE AL BAPH @80 HEY B3 4 T HEZ2|Q u[F o2 HA| 50| YEE Yoo MY HE HY oo HOpH g

2 ZAXIZE D0 SXjo| HHE KBY SHO2 AYL00, OfTot FO|T ST =X U BIE I 4 QAUCH ToH & TR0 42 LSS YADF A2l Bivt X{2 9 Y2 Qof
T 0|, 1 EHOILE TS B 4 GLoO2 EXIXF XAO| TT Mool £IFEYS OfA|7| BRI Tfep OofmYt B0 & Xt2e 12Mo| FAIExte] Zdjof Chgt WA el
A7flo] FYR22 AFGE 4 AU



