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1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q2F 2022 2023F 2024F
ofj =4 203.9 253.7 287.2 308.3 305.5 328.1 353.9 361.2 1,697.4 1,053.1 1,348.7
Yoy|  -51.2% -46.9% -39.4% -6.0% 49.8% 29.4% 23.2% 17.1% 24.3% -38.0% 28.1%

QoQ -37.8% 24.4% 13.2% 7.3% -0.9% 7.4% 7.9% 2.1%
Module PCB 511 53.6 61.7 70.6 70.8 74.7 81.1 80.5 361.2 237.0 307.1
-PC 10.7 12.9 18.5 21.5 20.8 23.1 25.5 24.5 78.5 63.6 93.9
- Server 27.8 241 27.3 31.6 31.6 33.1 36.1 36.3 190.1 110.8 137.0
- SSD 12.6 16.6 15.9 17.4 17.4 18.3 19.2 19.2 91.5 62.5 74.2
- 7|&f 0.0 0.0 0.1 0.1 1.0 0.3 0.4 0.4 1.1 0.2 2.1
Substrate 150.7 195.2 2237 2347 2324 249.7 269.8 277.8 1,320.9 804.3 1,029.7
- MCP 96.2 112.5 129.0 135.4 132.7 143.3 154.8 159.4 752.6 473.1 590.2
- FC-CSP 20.2 22.1 255 253 253 27.8 30.6 33.6 173.1 93.1 117.3
- SiP 6.1 12.3 17.2 16.8 16.8 16.8 17.3 19.1 83.7 524 70.0
- BOC 27.4 47.7 515 56.6 555 58.3 61.2 62.4 304.3 183.2 237.3
- 7|&f 0.8 0.6 0.6 0.6 2.2 3.5 59 33 7.1 2.5 14.9
At 181.3 222.9 250.4 270.8 266.9 290.0 312.4 318.7 1,459.0 925.3 1,186.8
LIPS, 22.6 30.8 37.0 37.5 38.6 38.1 41.5 425 238.4 127.9 161.8
3ol -32.2 -21.6 -5.6 43 11.6 294 48.8 458 347.9 -55.1 135.6
Yoy, -1383% -1188% -104.8% -86.9% -136.0% -236.1% -96/.3%  9/0.1% 994% -115.8%  —345.9%

QoQ| -195.6% -32.9% 74.0%  =176.1% 171.0% 153.5% 65.9% -6.7%
At -26.0 -18.3 -7.6 3.1 13.7 312 435 40.1 3211 -48.9 160.2
KIQJ AL -6.2 -33 2.0 1.2 =21 -1.8 53 5.7 26.8 -6.2 12.8
FYOIYE -15.8% -8.5% -2.0% 1.4% 3.8% 9.0% 13.8% 12.7% 20.5% -5.2% 10.1%
At -14.4% -8.2% -3.0% 1.1% 5.2% 10.8% 13.9% 12.6% 22.0% -5.3% 13.5%
KIQJ AL -27.3% -10.7% 5.4% 3.3% -5.6% ~4.7% 12.8% 13.3% 17.2% 4.9% 7.9%
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At 89% 88% 87% 88% 87% 88% 88% 88% 86% 88% 88%
77% 72% 13% 12% 13% 12% 12% 2% 74% 2% 12%
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1Q23 2Q23  3Q23F  4Q23F  1Q24F  2Q24F  3Q4F 4Q2F 2022 2023F  2024F
(LY, 203.9 253.7 284.6 336.8 3212 3429 367.4 3790  1,6974 10790 14105
YoY| -51.29%  -46.9%  -40.0% 27%  575%  352%  290%  125%|  243%  -364%  307%
Qo0 -37.8%  244%  122%  183%  -46% 6.8% 7.1% 3.2%
Module PCB 511 53.6 59.1 64.2 67.0 68.9 73.0 76.1 3612 228.0 285.0
- PC 10.7 12.9 13.7 14.5 16.2 180 19.7 216 78.5 517 75.5
- Server 27.8 24.1 27.0 30.6 30.6 30.6 317 329 190.1 109.4 125.8
- SSD 126 16.6 183 19.2 19.2 20.1 211 211 91,5 66.7 81.6
- 7|gt 0.0 0.0 0.1 0.1 1.0 03 0.4 0.4 11 0.2 2.1
Substrate 150.7 195.2 2218 269.0 2519 270.2 291.0 2999  1,3209 8367  1,113.0
- MCP 96.2 12,5 121.5 151.9 136.7 147.6 159.5 164.2 752.6 482.1 608.0
- FC-CSP 20.2 22.1 239 275 275 30.2 332 36.6 173.1 93.7 127.5
-sip 6.1 123 185 20.3 20.3 20.3 203 23 83.7 57.1 83.2
- BOC 27.4 47.7 57.3 68.8 653 68.6 72.0 73.4 304.3 201.2 279.4
- 7|gt 0.8 0.6 0.6 0.6 22 3.5 6.0 33 7.1 2.6 14.9
o 181.3 2229 248.4 292.6 278.0 300.2 3211 3315 1,459.0 9452 12412
o] At 2.6 30.8 36.3 442 432 027 463 47.4 238.4 1338 169.3
g0l -32.2 216 3.5 343 27.6 39.2 51.6 46.8 3479 -16.0 165.2
YoY| -1383% -118.8% zx 52% o Tx 13934%  361% ~ 994% -104.6% B
00Q -1986%  -32.9% DX 8931% -196%  41.8%  31.9%  -9.5%
2At -26.0 183 44 329 66.6 101.8 7424 180.7 3211 7.0 167.6
RFo| At 62 33 -1.0 1.5 -390 -62.7 907 -1340 268 -89 134
gelololE -158%  -85% 1.2%  10.2% 86%  114%  141%  123%  205% = -1.5%  11.7%
At -144%  -82% 1.8%  11.2% 95%  126%  154%  13.6%| = 220%  -07%  13.5%
RFo| At 273%  -107%  -27% 33% 2.5% 3.0% 4.7% 36% — 11.2% 6% 7.9%
Oj£H1 5
At 89% 88% 87% 87% 87% 88% 87% 87% 86% 88% 88%
Xpo| At 71% 72% 73% 73% 73% 72% 73% 73% 74% 72% 72%
TiE o, o
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 1,3658  1,697.5 10532 13487  1,498.1 S 245.1 504.7 4517 6185 694.1
WIESeIplE 10817 12163 9844 10931 12024 TRkt 19.2 202.4 169.6 3305 384.8
{ES=Se][o] 284.1 4812 68.8 255.6 295.7 Pare N 16.7 119.8 101.3 250.4 295.8
| 109.8 1288 1239 120.0 1320 L EN 60.3 102.1 96.0 112.4 1249
= o] o]} 1743 3524 (55.1) 1356 163.7 S InPN Ly 1445 1447 123.0 105.8 117.5
2g29 (17.5) (5.6) 1.5 6.5 16.2 7|EFR- SR 21.1 55.5 63.1 69.8 66.9
S/ gAY 0.0 0.0 0.7) (12.5) (26.2) B -FXHLt 612.4 761.6 768.5 7652 804.8
7|Ef5 Q| 20 (2.8) 0.5 (3.3) 0.0 0.0 SEXXpAE 357 334 314 36.7 40.8
K=oy 154.0 3463 (57.6) 129.6 1537 =R 35.7 334 314 36.7 408
=HOIA| 35.7 100.2 (12.6) 28.5 353 SERRE 501.3 586.7 600.0 592.1 628.4
H&ALRI0[2 1183 246.1 (45.0) 101.1 1183 SERL 235 26,5 27.2 26.4 25.6
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7|EH| 5 ARt 519 115.0 109.9 110.0 110.0
7|20/ 1183 246.1 (45.0) 101.1 1183 XRESA| 8574 12663 12202 13837  1,4989
HIX|HHZE X2 20| 1.1 03 ©.1) 0.1 12 S5 3420 4744 4591 5154 511.3
X|ufjzEz40[9| 17.2 2458 (44.8) 101.0 117.1 | 114 81.0 153.9 158.0 114.5
X|HfFFX| 22 Z0|Q 124.0 2472 (46.6) 100.5 177 OHUXHS 456 86.7 815 95.4 106.0
NOPAT 1339 250.4 (43.0) 105.7 126.1 7|ELR- KR 185.0 306.7 2237 262.0 290.8
EBITDA 2532 4343 243 2152 2482 Hl- o5 1342 179.4 2113 2334 250.1
8778 (%) &N 544 2.1 822 822 822
GESTESTH 13.68 2429  (37.96) 28.06 11.08 7[EfH| QA 79.8 1373 129.1 151.2 167.9
NOPATZ 712 97.78 87.01 M H 19.30 X154 4762 653.7 670.3 7438 761.5
EBTDAZ7S 53.08 71.52 9440)  785.60 15.33 X|df x| & 3793 610.5 5480 633.0 7342
FollEIte 9431 102.18 M ZH 20.72 N 17.1 17.1 17.1 17.1 17.1
(R|UiZZ)2Q =Tt 107.07 109.73 eS| eay| 15.94 XEYoig 110.4 110.4 110.4 110.4 110.4
EPSZ7HS 86.10 113.41 EShS) ker S| 15.99 INESESE (R)) (R)) ((CR)) .1 ((CR))
2019(%) 7[Ef O[5 74 38 20 2.0 20
OjE%0[0l8 20.80 28.35 6.53 18.95 19.74 0|9Yyoz 244.4 4793 418.6 503.6 604.9
EBITDAO|2lE 18.54 25.58 2.31 15.96 16.57 H|X|dlj X2 20 2.1 19 20 32
Folels 12.76 20.76 (5.23) 10.05 10.93 XS54 3813 612.6 5499 635.0 737.4
HaAdo|ls 8.66 14.50 4.27) 7.50 7.90 228E%Y 146.6 (79.4) 66.5 (90.2)  (188.1)
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
TR EE®) FYgs dWave 114.6 4355 17.0 2516 239.6
EPS 3,616 7,717 (1,408) 3,170 3,677 g71=01Y 1183 246.1 (45.0) 101.1 1183
BPS 11,910 19,169 17,204 19874 23,052 x7 118.1 1539 163 79.7 845
CFPS 8,215 14,266 1,414 6,364 6,969 L7re2| 789 82.0 79.4 79.7 84.5
EBITDAPS 7812 13,635 761 6,757 7,791 QAL 23 53 0.4) 0.0 0.0
SPS 42144 53288 33064 42339 47,031 X2 a0 0.0 0.0 0.0 0.0 0.0
DPS 500 500 500 500 500 7|} 36.9 66.6 62.7) 0.0 0.0
FIHR| B(HH) TRILF IR IR (121.8) 355 457 708 36.8
PER 12.62 343 (25.60) 11.37 9.80 EXgs d@gve (805 (2688 (1212 88.1) (1329
PBR 3.83 138 2.10 1.81 1.56 SRR AEE (31.2) 23 2.0 (5.3) 4.0)
PCFR 5.56 1.85 25.50 5.66 517 2S7HE L) (442)  (1543)  (108.9) (7100 (120.0)
EV/EBITDA 6.33 1.76 50.17 493 3.88 7|} G (1168) (14.3) (11.8) 8.9)
PSR 1.08 0.50 1.09 0.85 0.77 e HIvE (346) 62.8) 98.2 (11.8) (59.5)
X} 24| 2(%) =R o (CAES 5.1 (42.7) 113.1 41 (43.6)
ROE 35.13 4967 (7.74) 17.10 17.14 2S7HEL) (8.0) 0.0) 0.0 0.0 0.0
ROA 14.32 23.15 (3.61) 7.76 8.13 T [E{RY S (213) 4.2 1.0 0.0 0.0
ROIC 24.83 4173 (7.00) 19.45 2418 LISeN= (10.4) (15.9) (15.9) (15.9) (15.9)
S| & 124.89 106.71 121.91 117.91 103.26 w3 3 0.4 103.1 (20.1) 149.2 453
=& 3844 (12.95) 12.10 (14.21) (25.51) Unlevered CFO 266.2 4544 450 202.7 2220
O X gtfi&(H) 18.27 43.63 (5.08) 10.17 13.39 Free Cash Flow 380 276.5 (95.7) 180.6 119.6
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2383 BUY 41,000
80,000 | 2339 BUY 35,000 -11.13% 6.57%
3.1.17 BUY 42,000 -28.16% -23.57%
60,000 | 2114 BUY 59,000 -47.11% -38.90%
40,000 253 BUY 84,000 -53.40% -3881%
' 2224 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%
0 : : : : : : : :
2111 22,02 22.05 22.08 22.11 23.02 23.05 23.08 23.11
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