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1Q23 Review: 22| YY ©Oto| 22}t

Aj5io] 234 1527] OjZO4L 2,03921%U(YoY ~51%, QoQ ~38%), FAAL 3229R1(YoY,
QoQ HXIHENE I|ZYCt OILIFHO! 7|E HUKICHY| 05Ul 14% Ofulofei, HX1=
= (0 BEPB HS0JAS Au{ef OIS0| HEI|CHH| 31% 2tAv) Py SRICE o
22| GHEH| 42 SOME AB/CIO/ENIET £t Ot X YUYt Ko,
Ij7|X7[ % HS0jAS DHilS DRAM, NANDO OiTOHs MCP OfiZet0] Fe7|chy
329% ZAYCH O Ot H|HD2| W[l FC-CSPRt SPREE FE7|C 242t
34%, 63% ZAYCE FC-CSPE HIZ Xkl B[0|22) Tf7|X| 7| TO[X|F, Terareio] A,
SSD2 0|22| ol YISElof QITk. SiPe S DA BEE0| Qo] HREYS Hof
A e Ho2 WU SFUM UMIHE §5 RIS J|Sut Zacle o=

YFol| Cfer =E0| 7| H=olt

2Q23 Preview: 3AIZ0F 24

JEIQ 238 227| OfEOHE 2,333A/U(YoY -51%, QoQ +15%), BYULEE L 22592 (YoY
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HEOf TiRF £XOA BUY', SEFIE 36,0004S RAITITE H=Q| 20233 HMO| HXtof|
JOX|1, 2024'@ EPS= 7|ECHH| 24% OFFL. SEF7te AN FU 0%l 2024
EPSOll 22¢ FFYM 20233 F PER 12.58H0fA 209% ZIoH 1
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B 1 Aol 2719 MY 3Y (4% %)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23F 3Q23F 4Q23F 2022 2023F 2024F
ofj =4 4177 477.4 4743 328.0 203.9 2333 299.7 3334 1,697.4 1,070.3 1,248.5
Yoy 47.5% 47.1% 29.6% -16.4% -51.2% =57.1% -36.8% 1.7% 24.3% -36.9% 16.6%

QoQ 6.5% 74.3% -0.7% -30.9% -37.8% 14.5% 28.4% 11.3%
Module PCB 88.2 103.5 102.5 67.0 511 57.8 76.4 76.5 361.2 261.7 293.2
-PC 204 259 213 10.8 10.7 11.2 13.3 14.7 78.5 49.8 57.2
- Server 45.0 514 534 40.3 27.8 30.9 383 38.0 190.1 135.0 155.3
- SSD 226 258 273 15.8 12.6 15.5 24.6 237 91.5 76.3 80.2
- 7|k 0.2 0.4 0.4 0.1 0.0 0.2 0.2 0.1 1.1 0.5 0.5
Substrate 326.6 369.8 367.0 257.5 150.7 171.9 219.8 2538 1,320.9 796.1 942.4
- MCP 200.8 211 198.8 141.9 96.2 105.8 121.7 146.0 752.6 469.6 540.0
- FC-CSpP 446 514 46.5 30.6 20.2 232 30.2 332 173.1 106.8 138.9
- SiP 13.0 26.1 28.4 16.3 6.1 9.2 27.5 30.2 83.7 729 109.3
- BOC 66.3 79.7 91.5 66.8 27.4 329 39.5 43.4 304.3 143.1 150.3
- 7|&f 1.9 1.6 1.8 1.8 0.8 0.9 1.0 1.0 7.1 3.7 3.8
At 3533 411.3 412.2 282.1 181.3 201.3 262.8 291.0 1,459.0 936.4 1,098.6
NeIPN, 64.4 66.1 62.1 459 22,6 32.1 36.8 425 238.4 133.9 149.8
3ol 83.9 114.7 116.6 32,6 -32.2 -22.5 10.0 438 347.9 -0.8 160.2
Yov|  447.2%  268.0% 131.3% -57.9% -1383% -1719.6% -91.4% 34.2% 99.4% =5 Eery)

QoQ 83% 36.7% 1.7% -72.0%  -198.6% 302% -144.6%  336.5%
At 74.4 106.5 108.1 321 -26.0 -20.1 9.9 40.4 3211 4.1 148.3
NeIPN, 9.5 8.2 8.5 0.5 -6.2 -24 0.1 3.4 26.8 -5.0 1.8
FHOIYE 20.1% 24.0% 24.6% 10.0% -15.8% -9.6% 3.3% 713.1% 20.5% -0.1% 12.8%
At 21.1% 25.9% 26.2% 77.4% -14.4% =10.0% 3.8% 13.9% 22.0% 0.4% 13.5%
NeIPN, 74.8% 12.4% 13.7% 1.2% -27.3% ~7.5% 0.4% 817% 17.2% —=3.7% 7.9%

fEsF

At 85% 86% 87% 86% 89% 86% 88% 87% 86% 87% 88%
15% 74% 13% 74% 171% 74% 12% 13% 74% 13% 12%
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1Q22 2Q22 3Q22 4Q22 1Q23F 2Q23F 3Q23F 4Q23F 2021 2022F 2023F
] =Bl 17.7 477 .4 4743 328.0 238.1 279.3 359.8 371.7 1,365.8 1,697.4 1,248.9
YoVY 47.5% 47.7% 29.6% -16.4% -43.0% -41.5% -24.1% 13.3% 13.7% 24.3% -26.4%

QoQ 6.5% 74.3% -0.7% -30.9% -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 39.2 353 166.9 190.7 1417
-SSD 22.6 258 273 15.8 1.3 15.5 24.6 14.7 777 91.5 66.0
- 7|Ef 0.2 0.4 0.4 0.1 0.3 0.3 0.3 0.2 6.9 1.7 7.7
Substrate 326.6 369.8 367.0 257.5 1849 215.1 278.9 306.6 1,028.4 1,320.9 985.5
- MCP 200.8 211.1 198.8 141.9 99.3 114.2 146.2 160.9 646.1 752.6 520.7
- FC-CSP 446 514 46.5 30.6 245 28.2 38.1 419 7170.6 173.1 132.6
- SiP 13.0 26.1 284 16.3 13.0 15.6 234 258 39.6 83.7 /7.9
- BOC 66.3 79.7 91.5 66.8 46.8 56.1 70.2 77.2 214.3 304.3 250.2
- J|&} 1.9 1.6 1.8 1.8 1.2 0.9 1.0 1.0 17.7 7.1 47
At 353.3 113 112.2 282.1 199.5 235.2 305.6 312.0 1,160.2 1,459.0 1,052.2
Xta| At 64.4 66.1 62.1 459 38.6 441 54.3 59.7 205.7 238.4 196.7
o 83.9 114.7 116.6 32,6 -30.3 220 59.1 61.9 174.5 347.9 112.6
YoV 447.2% 268.0% 131.3% -57.9%  -136.2% -50.9% -49.3% 859.8% 94.7% 99.4% -6/.6%

QoQ 8.3% 36.7% 1.7% =72.0% -193.0% -172.4% 169.1% 4.8%
SAt 74.4 106.5 108.1 32.1 -26.9 215 51.5 541 148.1 321.1 100.1
Xta| At 9.5 8.2 8.5 0.5 -3.4 0.5 7.6 7.8 26.3 26.8 12.5
FHO|AUE 20.7% 24.0% 24.6% 10.0% -12.7% 7.9% 16.4% 16.7% 12.8% 20.5% 9.0%
SAt 21.71% 25.9% 26.2% 71.4% -13.5% 9.7% 16.8% 17.4% 12.8% 22.0% 9.5%
PN eIPNs 14.8% 12.4% 13.7% 1.2% -8.8% 1.7% 14.1% 13.0% 12.8% 11.2% 6.4%

ETE

At 85% 86% 87% 86% 84% 84% 85% 84% 85% 86% 84%
15% 74% 13% 74% 16% 16% 15% 16% 75% 74% 16%
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EPS (%) 3,595 1272 Mo EPS
Bl P/E (x) 12.5 Z2Y IH7|X|7|T 20233 B2 PER 12.584
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‘T (%) 22.9% -
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EYARM (-4 CHAHZ & (@940

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 1,3658  1,697.5 10703 12485 14111 i 245.1 504.7 610.5 7739 971.2
W[ESSIvlE 10817 12163 942.4 9519 10566 TRkt 19.2 202.4 3033 4249 584.0
I[ESEelel] 284.1 4812 1279 296.6 3545 al=e N Ry 16.7 119.8 2195 3287 476.6
IEak| 109.8 1288 1287 136.4 147.3 HEN 60.3 102.1 103.8 121.1 136.8
= o] o]} 1743 3524 ©0.8) 160.2 207.2 T OXpAE 1445 1447 147.1 171.6 1939
2822 (17.5) (5.6) (7.6) 9.1 6.9) 7|EFR-SAE 21.1 55.5 56.3 56.3 56.5
&/ & 0.0 0.0 5.5 0.9 €X) B -FXHLt 612.4 7616 744.1 7556 769.4
7|Ef5 Q| 20 (2.8) 0.5 0.0 0.0 0.0 SEXRpLE 357 334 339 395 446
MHHoly 154.0 3463 (3.0) 150.2 197.3 TRkt 357 334 339 395 446
=HOIA| 35.7 100.2 0.9 345 454 SERRLE 501.3 586.7 568.0 5747 583.9
H&ALRI0[ 1183 246.1 (3.9) 1157 1519 SRRt 235 265 27.1 26.4 258
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 519 115.0 115.1 115.0 115.1
&7|20[9 1183 246.1 (39 157 1519 XREEA| 8574 12663 13546 15295 17406
HIX|HiZEFX|E 20]Q 1.1 03 ©.1) 12 1.5 S5 3420 4744 563.2 615.1 669.1
X|HjF=Fa01 117.2 2458 (3.8) 145 1504 = 111.4 81.0 164.4 161.5 165.5
X|df X 220 124.0 2472 (37) 109.9 144.4 OHRUXHF 456 86.7 88.1 102.8 116.2
NOPAT 1339 250.4 (1.1 1234 159.6 I [ELRF AL 185.0 306.7 3107 350.8 387.4
EBITDA 2532 4343 106.7 269.3 3186 Hl- o5 134.2 179.4 198.6 2219 2431
8778 (%) | 544 2.1 59.1 59.1 59.1
OjEHEILS 13.68 2429  (36.95) 16.65 13.02 7[EfH| R F A 79.8 137.3 139.5 162.8 184.0
NOPATE 7+ 97.78 87.01 eS| eay| 29.34 x5 476.2 653.7 761.8 837.0 912.2
EBTDAZ 7S 53.08 7152 (75.43) 152.39 1831 X|djFFX| & 3793 6105 590.8 689.3 8238
FollEIte 9431 102.18 M ZH 29.34 2 17.1 17.1 17.1 17.1 17.1
(O[T EESENCIE 5] 107.07 109.73 MM =H 3135 XEYoz 110.4 110.4 110.4 110.4 110.4
EPSE7HE 86.10 113.41 eS| eay| 31.32 X7 ©.1) ©.1) ©.1) 0.1) ©.1)
2015(%) 7 |EfILZO| Q5| 7.4 38 38 38 38
UHEZ£0|98 20.80 28.35 11.95 23.76 25.12 0|9Yyoz 244.4 4793 459.6 558.2 692.6
EBITDAO|2lE 18.54 25.58 9.97 21.57 22.58 H|X|dlj X2 20 2.1 20 32 47
Felolols 1276 20.76 0.07) 12.83 14.68 X234 3813 6126 5928 692.5 828.5
HsARRIo|2E 8.66 14,50 (0.36) 9.27 10.76 228 146.6 (79.4) (799  (2042)  (359.4)

FARIR HITER (9ioie)

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
YR BE) FYEs HaTs 114.6 4355 106.7 2635 298.6
EPS 3616 7,717 (121) 3,595 4,721 g71=01Y 1183 246.1 3.9 1157 1519
BPS 11,910 19,169 18548 21,643 25864 x7 118.1 1539 107.5 109.1 1113
CFPS 8215 14,266 3,521 8,426 9,904 L7re2| 789 82.0 107.5 109.1 1113
EBITDAPS 7812 13,635 3,350 8,454 10,001 QAL 23 53 0.0 0.0 0.0
SPS 42144 53288 33,599 39,193 44299 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 500 500 500 500 500 7|t 36.9 66.6 0.0 0.0 0.0
F71X| BHK) BLS KR (121.8) 355 31 387 35.4
PER 12.62 343 (242.15) 8.15 6.21 EXgs d@gve (805  (2688) ©13) (1329) (136.4)
PBR 3.83 138 1.58 135 1.13 SXRRZAAEE (31.2) 23 0.6) (5.6) (5.1)
PCFR 5.56 1.85 8.32 348 2.9 SIS CAES) (442)  (1543) (88.0)  (1150)  (120.0)
EV/EBITDA 6.33 1.76 8.02 2.72 1.82 7|} G (1168) @7 (12.3) (11.3)
PSR 1.08 0.50 0.87 0.75 0.66 2gs Wave (346) 62.8) 84.5 (18.8) (12.0)
24| (%) TFEFFIHEA) 5.1 (42.7) 100.4 (2.8) 39
ROE 35.13 49.67 (0.64) 17.89 19.88 2S7HEL) (8.0) 0.0) 0.0 0.0 0.0
ROA 14.32 23.15 0.29) 7.94 9.20 I[EHFY T (21.3) 4.2) 0.0) ©.1) 0.0
ROIC 24.83 4173 0.18) 2092 27.42 LISeN= (10.4) (15.9) (15.9) (15.9) (15.9)
S| & 124.89 106.71 128.52 120.87 110.10 w3 3 0.4 103.1 98.1 109.2 1479
=1 & 3844 (1295  (1347)  (29.49)  (43.38) Unlevered CFO 266.2 454.4 112.2 2684 3155
O X gtfi&(H) 18.27 43.63 0.07) 10.68 13.78 Free Cash Flow 380 276.5 187 1485 1786
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100(%80 e ATP =l XY SEZFL 32 P
2339 BUY 35,000
80,000 23.1.17 BUY 42,000 -28.16% -23.57%
2114 BUY 59,000 -47.11% -38.90%
60,000 253 BUY 84,000 -53.40% -38.81%
40,000 22.2.24 BUY 72,000 -26.34% -20.28%
' 21119 BUY 58,000 -25.13% -14.22%
20.000 21114 BUY 48,000 -22.45% -21.98%
2185 BUY 40,000 -26.18% -18.25%
0 T T T T T T T T 21224 BUY 30,000 -22.57% -10.83%
21.05 21.08 21.11 22.02 22.05 22.08 22.11 23.02 23.05
I Compliance Notice ‘ I B2 HHUARY U E2QA H[EFA|
* 2 AEE Yot ofdR|AER—SED)E AR AU} 00| Q9| AZO|L £ o EX[|A0| QU7|7tS EXY 0|L 171U 7|FoE Mg
OF 7HIS WT| QIRLOT], =0I0| 0J212 HOPH| BI%0101 Aol 0P| Kol
aUct - 7|0l B8
o H X2l J|HEXP S W] 3K AP BIF0H AFO| QiaUCt BUY(@H)_SEFIPH ®F7 U] 15% O 5 ofH
* AR 2023 52 3 I UIGUIA| X 1901 B OF X ersct NeuralBE) SEF/PE G271 | 159%-15% 52t
o SX2E A ORI AE ST 20233 5% 32 BN UigUA] RIIFES Reduce(CIB54) SEF/PEEIF AL 15% 01 OFEF 71
H.90HD Qx| ghAUk . MRlo| 28
o T o/ SAEA(E XA 280 HEO| 35 MY E= HEZ2O Overweight(8| SE1E)_AZX|-2t ARiX| 4 Chi] 15% O 5 Of
HIF o121 HU| S0l BT HRI0R, AT BE HY Ojol HOOX| S Neutral(32)_215X|47t BAHX| 4 Ce| -15%~15% S2%
Undenweight(s|554) 21%X|47t BT 4 | -15%~15% 2
2 IKRE 1Mo EXtof| FEE HEY SHo2 AYLQon, ondt FLoie = =
2 o =N 9 O 4 ALCH S0 2 NE0| 455 (B2 HAD M2l oot g2 BUCES)  Newral8R)  Redwe®ls)
X2 § BE2 QOfH J0|LY, 1 FYEOILt UGS B 4 gloO Xt A} SEEAYES BlE  9509% 4.46% 045%  100%
40| Teh ool AFZHL OpA7| BIRIUICL TR OfTier F9OE 2 XRs 7122k 2023 04 302
T7Ho] FAEI0l 2ol Chot X AR ATHOl FYXIEZ AGY 4 YlaUCh
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