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(EPS) X  P/E 25.7  ), PCB    

2024  6   AI  HBM       
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 (MSAP + )   2024  466 (

 yoy), 2025 1,053 (125% yoy)  

1)  2024  2Q  ,    / 2025  

 . 2024  2Q (71  / 1Q24 -149 )  

(qoq/yoy)   5     . 1Q  2Q 

, 3Q 256  / 4Q 289      . 

 2025   1,053  2024  (466  / 2023  -

881 )  126%(yoy)  .  (2025  6.2%(yoy)  

      ,     

2)   2023  (  )    2024  

    MSAP      . 

   2024  24%(yoy) /   2024  25%(yoy), 

 . SK     ,   

3          (

   ),  DDR5   MSAP  ,  

(SiP, FC CSP)   .  2024  3.6%  2025

 7.7%    

3) 2024      , 2025     

  ,      

   SiP(System in Package), FC CSP(Flip Chip-Chip 

Scale Package) ,  2023  1,479 (2022  2,570 ) 

 2024  1,650 , 2025  1,915   .  

(AI)        ,   SSD

   FC CSP   .  SK , 

    SSD      

 FC CSP(SSD , Data Buffer  )   . SiP  

 ( , )   ,  (10)  

(4 )   ( )       

ESG   S A+ A B+ B C D 

KOSDAQ 847.99 
 1,038  

 0.25% 
( ) 16  

52  /  42,250  / 28,200  
120   160  

 6.95% 
    8  33.27% 

  
 

(%) 1M 3M 6M 12M 
 8.7  14.6  -17.3  6.9  
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    ( : ,  , %) 

 2022A 2023A 2024F 2025F 2026F 

 1,697  1,042  1,283  1,362  1,430  

 352  -88  47  105  117  

 346  -145  39  102  115  

 246  -115  27  74  84  

 246  -115  28  74  84  

EPS 7,717  -3,606  863  2,329  2,646  

PER 3.4  NA 36.0  13.3  11.7  

BPS 19,166  14,713  15,420  17,592  20,081  

PBR 1.4  2.6  2.1  1.9  1.6  

ROE 49.7  -21.3  5.7  14.1  14.0  

: EPS  BPS, ROE      
: ,  Research Center 

  



 
 

 

  

 

 1. ,    ( : , %) 

 1Q23 2Q 3Q 4Q 1Q24 2QF 3QF 4QF 2023 2024F 2025F 

PCB 51.1 53.7 61.8 66.9 72.8 74.2 80.9 82.7 233.5 310.7 330.2 

PC 10.7 12.9 18.5 21.8 17.4 17.6 18.5 18.3 63.9 71.9 73.7 

 27.8 24.1 27.3 30.9 40.1 40.5 44.4 45.5 110.1 170.5 182.2 

SSD 12.6 16.6 15.9 14.2 15.2 15.9 17.9 18.8 59.3 67.8 73.8 

 150.7 195.3 223.6 228.5 220.2 232.4 254.3 261.0 798.0 967.9 1,028.0 

MCP 96.2 112.6 128.9 138.1 139.8 147.8 161.2 163.2 475.8 612.0 621.7 

FC-CSP 20.2 22.1 25.5 28.9 29.0 30.7 35.0 36.7 96.7 131.4 149.3 

SiP 6.1 12.3 17.2 15.5 7.3 7.8 8.9 9.5 51.1 33.6 42.1 

BOC 9.3 14.2 7.5 9.4 16.1 16.8 17.6 18.5 40.4 69.0 75.5 

GDDR6 18.1 33.5 43.8 35.7 27.1 28.3 30.7 32.1 131.1 118.2 135.4 

 203.9 253.7 287.2 297.0 293.9 307.5 336.4 344.8 1,041.9 1,282.5 1,362.3 

(%)         
 

  

PCB 25.1% 21.2% 21.5% 22.5% 24.8% 24.1% 24.1% 24.0% 22.4% 24.2% 24.2% 

 73.9% 77.0% 77.8% 76.9% 74.9% 75.6% 75.6% 75.7% 76.6% 75.5% 75.5% 

 -32.2 -21.6 -5.6 -28.8 -14.9 7.1 25.6 28.9 -88.1 46.6 105.3 

 -15.8% -8.5% -1.9% -9.7% -5.1% 2.3% 7.6% 8.4% -8.5% 3.6% 7.7% 

 -28.4 -24.4 -5.1 -90.6 -19.7 6.7 24.8 27.0 -148.5 38.7 101.6 

 -13.9% -9.6% -1.8% -30.5% -6.7% 2.2% 7.4% 7.8% -14.3% 3.0% 7.5% 

( ) -22.1 -17.9 -6.1 -72.8 -15.2 4.9 18.1 19.7 -118.9 27.5 74.2 

 -10.8% -7.0% -2.1% -24.5% -5.2% 1.6% 5.4% 5.7% -11.4% 2.1% 5.4% 

: ,  Research Center 
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- MSAP     FC CSP, GDDR6, MCP   

   

-  1.37 ,  9,133 ,  4,551 (2024  3  ) 
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: ,  Research Center  : 2024  1    
: ,  Research Center 
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: ( . , , , Transsion, , ) 
: IDC, ,  Research Center  : IDC, ,  Research Center 
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 ( : )   ( : ) 

 2022A 2023A 2024F 2025F 2026F   2022A 2023A 2024F 2025F 2026F 

 1,697 1,042 1,283 1,362 1,430   505 280 314 362 408 

 1,216 1,013 1,129 1,146 1,199      120 10 7 45 64 

 481 28 154 216 231         137 111 118 133 150 

 129 117 107 111 115      145 142 175 170 179 

 352 -88 47 105 117      103 17 14 14 15 

 20.8 -8.5 3.6 7.7 8.2   762 896 926 957 992 

EBITDA 434 -7 126 189 205      587 625 654 683 716 

 -6 -57 -8 -4 -1      0 0 0 0 0 

    0 0 0 0 0      175 271 272 274 276 

    69 53 45 44 44   1,266 1,176 1,240 1,319 1,400 

 0 0 0 0 0   474 488 522 536 549 

    -75 -62 -54 -54 -53        307 333 361 371 379 

 60 50 43 43 43      19 71 73 75 77 

   0 -47 2 6 8      7 55 57 59 60 

 346 -145 39 102 115      141 30 31 32 33 

    -100 30 -11 -27 -31   179 217 225 221 210 

 246 -115 27 74 84      38 81 85 77 61 

 0 0 0 0 0      0 0 0 0 0 

 246 -115 27 74 84    141 136 140 144 149 

 14.5 -11.1 2.1 5.4 5.9   654 706 747 757 759 

 0 0 0 0 0   611 469 491 560 640 

 246 -115 28 74 84      17 17 17 17 17 

   0 0 0 0 0      110 110 110 110 110 

    0 -1 -1 -1 -1      479 338 360 429 508 

 247 -126 16 62 72      4 3 4 4 4 

 0 0 0 0 0   2 2 2 2 2 

 247 -126 16 62 72   613 470 493 562 642 
   -79 199 210 168 137 
 10 11 12 13 14        
Valuation  ( : , , %)   ( : ) 
 2022A 2023A 2024F 2025F 2026F   2022A 2023A 2024F 2025F 2026F 

EPS 7,717 -3,606 863 2,329 2,646    435 -93 163 223 222 

PER 3.4 NA 36.0 13.3 11.7     246 -115 27 74 84 

BPS 19,166 14,713 15,420 17,592 20,081      208 160 203 223 231 

PBR 1.4 2.6 2.1 1.9 1.6       82 81 79 83 88 

EBITDAPS 13,635 -235 3,950 5,919 6,423       5 1 2 2 2 

EV/EBITDA 1.8 NA 9.9 6.4 5.8       0 0 0 0 0 

SPS 53,288 32,708 40,263 42,768 44,900       121 78 123 138 142 

PSR 0.5 1.2 0.8 0.8 0.7      36 -62 -48 -39 -55 

CFPS 14,266 1,408 7,246 9,341 9,905   -54 -76 -20 -36 -39 

DPS 500 160 160 160 160    -269 -90 -140 -144 -154 
          -8 9 -1 -1 -1 

     ( : , , %)     -154 -135 -107 -112 -121 
 2022A 2023A 2024F 2025F 2026F     -107 36 -31 -31 -31 

         -63 74 -1 -13 -20 

  24.3 -38.6 23.1 6.2 5.0     0 51 2 2 2 

  102.1   126.0 10.8     -32 -51 0 0 0 

  108.0   170.4 13.6     -3 100 4 -9 -15 

          0 0 0 0 0 

ROIC 36.8 -9.7 4.3 9.6 10.2     -16 -16 -5 -5 -5 

ROA 33.2 -7.2 3.9 8.2 8.6     -12 -10 -2 -2 -2 

ROE 49.7 -21.3 5.7 14.1 14.0    103 -110 -3 37 20 

         17 120 10 7 44 

 106.7 150.0 151.5 134.6 118.2    120 10 7 44 64 

 -13.0 42.4 42.5 29.9 21.3  NOPLAT 250 -70 33 77 85 

 43.6 -8.1 4.1 9.6 11.2  FCF 172 -130 1 44 48 

: ,  Research Center   
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 Buy( ) Marketperform(

)
Underperform( ) 

 95.5% 4.5% 0.0% 

  

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

 

  

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

 

 24.05.28 24.05.20 24.05.04 24.03.10 23.12.02 23.11.04 

 

 Buy Buy Buy Buy Buy Buy 

 41,000  41,000 41,000 41,000 44,000 44,000 
( ,%)  (24.11) (24.72) (25.86) (19.24) (18.28) 

( / ,%)  (15.98) (17.07) (19.27) (3.98) (9.20) 

 23.09.19 23.08.23 23.08.21 23.08.04 23.07.25 23.07.03 

 Buy Buy Buy Buy Buy Buy 

 47,000 47,000 47,000 47,000 47,000 47,000 

( ,%) (22.72) (24.02) (25.35) (25.39) (25.47) (26.26)  
( / ,%) (15.32) (17.66) (20.64) (20.64) (20.64) (22.34)  

 23.05.30 23.05.11 23.05.04 23.03.10 23.01.17 22.11.07 

  Buy Buy Buy Buy Buy Buy 

 37,000 37,000 37,000 37,000 47,000 53,000 

( ,%) (19.00) (21.83) (21.64) (21.23) (35.97) (41.22)  
( / ,%) (6.08) (11.76) (11.76) (11.76) (31.70) (31.98) 

 22.09.07 22.07.31 22.07.20 22.07.10 22.06.29 00.06.29 

  Buy Buy Buy Buy Buy  
 66,000 66,000 66,000 66,000 66,000  

( ,%) (45.07) (41.93) (41.88) (42.96) (43.90)   
( / ,%) (36.67) (36.67) (38.64) (39.77) (42.42)   
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