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PER 343 (10.68) (16.03) 90.74
PBR 138 262 115 115
EV/EBITDA 176 (19107) 2081 673
ROE 4967 (2129 (698 127
BPS 19169 14716 13,830 13,846
DPS 500 160 160 160
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EE 1. NEio) 2718 A 3Y (23 3) (29): ot
1Q24 2Q24 3Q24P 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 2023 2024F 2025F
o= 293.9 311.7 3248 277.9 273.1 301.3 3419 342.8 1,041.7 1,208.3 1,259.2
YoVY 44.2% 22.9% 13.7% -6.4% =7.1% -3.3% 5.3% 23.3% -38.6% 16.0% 4.2%

QoQ -1.7% 6.1% 4.2% —74.4% -1.7% 10.3% 13.5% 0.3%
Module PCB 72.8 749 81.5 62.4 65.1 73.6 85.1 79.5 233.3 291.5 303.4
- PC 17.4 13.6 13.7 10.0 10.8 12.6 15.8 15.1 63.8 54.7 543
- Server 40.1 46.3 54.6 419 43.0 48.5 543 49.6 110.1 183.0 195.4
- SSD 15.2 149 13.1 10.5 1.2 12.4 14.8 14.8 59.3 53.7 53.2
- 7|t 0.1 0.0 0.0 0.0 0.1 0.1 0.2 0.1 0.2 0.1 0.5
Substrate 220.2 230.9 234.1 213.0 206.2 223.1 252.2 260.6 798.1 898.3 942.1
- MCP 139.7 142.9 136.4 122.8 122.8 132.6 1459 150.2 4758 541.9 551.5
- FC-CSP 29.0 32.8 31.0 28.6 28.7 31.6 36.3 374 96.7 121.4 134.0
- SiP 7.3 10.8 14.0 129 8.4 1.3 15.8 15.8 51.1 45.0 51.4
- BOC 432 435 520 479 45.5 46.8 51.5 55.6 1717 186.5 199.4
- J|&} 1.0 0.9 0.6 0.9 0.9 0.8 2.6 1.5 2.8 35 59
SAF 264.6 277.4 2953 2441 2453 267.5 303.8 302.5 916.5 1,081.4 1,120.6
Xtg| At 293 343 29.5 339 27.8 349 38.1 40.3 125.4 126.9 138.5
Fo -14.9 3.6 0.5 -38.2 -28.4 -4.6 22.3 17.5 -88.1 -49.0 6.7
Yoy | A4 SuMg BNHE HUAA SUNL HYHE 42325% SAME| -1253%  -443%  -113.7%

Q00 HATL T -856% MY NS HYYL  SHHL  -21.4%
SAF -13.2 3.6 0.5 -36.3 -21.9 -11.2 16.9 17.0 -78.6 -45.4 95.5
Xta| At -1.7 -0.1 0.0 -1.9 -6.5 6.5 5.4 0.5 -9.5 -3.7 9.7
@Yol E -5.1% 1.7% 0.2% -13.7% -10.4% -1.5% 6.5% 51% -8.5% —4.7% 0.5%
At -5.0% 1.3% 0.2% -74.9% -8.9% -4.2% 5.6% 5.6% -8.6% -4.2% 8.5%
Xta| At -5.9% -0.2% -0.7% -5.6% -23.4% 18.7% 14.2% 1.2% -/.6% -2.9% 7.0%

BT

SAf 90% 59% 91% 88% 90% 59% 89% 88% 88% 89% 89%
10% 17% 9% 12% 10% 12% 17% 12% 12% 171% 171%
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SE 2. Melo] 2718 A WY (2% ) (9): doie)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24P 3Q24F 4Q24F 2023 2024F 2025F
] =Bl 203.9 253.7 287.2 297.0 293.9 311.7 333.9 350.5 1,041.7 1,289.9 1,435.5
YoVY -51.2% -46.9% -39.4% -9.4% 44.2% 22.9% 16.3% 18.0% -38.6% 23.8% 11.3%

QoQ -37.8% 24.4% 13.2% 3.4% -1.7% 6.1% 7.1% 5.0%
Module PCB 51.1 53.6 61.7 66.9 72.8 749 76.8 72.2 233.3 296.7 324.0
-PC 10.7 129 18.5 21.8 17.4 13.6 13.7 13.6 63.8 58.4 63.1
- Server 27.8 241 273 309 40.1 46.3 47 4 429 110.1 176.8 194.4
- SSD 12.6 16.6 159 142 15.2 149 15.7 157 59.3 614 66.3
- 7|t 0.0 0.0 0.1 0.1 0.1 0.0 0.1 0.0 0.2 0.2 0.2
Substrate 150.7 195.2 223.7 228.5 220.2 230.9 254.0 275.8 798.1 981.0 1,098.9
- MCP 96.2 112.5 129.0 138.1 139.7 142.9 151.5 166.7 4758 600.8 660.9
- FC-CSP 20.2 22.1 25.5 289 29.0 328 36.1 39.7 96.7 137.5 171.9
- SiP 6.1 12.3 17.2 15.5 7.3 10.8 129 14.2 51.1 452 58.8
- BOC 27.4 47.7 51.5 451 432 43.5 47.8 51.7 1717 186.2 195.5
- J|&} 0.8 0.6 0.6 0.9 1.0 0.9 5.7 3.6 2.8 11.2 11.8
SAF 181.3 222.9 250.3 261.9 264.6 277.4 296.5 309.9 916.5 1,148.4 1,277.6
Xtg| At 22.6 30.8 37.0 35.1 293 343 373 40.7 125.4 141.5 157.9
Fo -32.2 -21.6 -5.5 -28.8 -14.9 3.6 18.6 241 -88.1 314 118.6
Yo MAIM MY UMY HUHE  HYNL SXHE ZAHEE SAHY  SUHY ZUHY 278.1%

Q0Q I AL UL ML HYYL  BHHE 4202%  292%
SAF -26.0 -18.3 -7.6 -26.7 -13.2 3.6 17.6 229 -78.6 31.0 108.8
Xta| At -6.2 -33 2.1 -2.1 -1.7 -0.1 1.0 1.2 -9.5 0.4 1.1
Fgole s -15.8% -8.5% -1.9% -9.7% -5.1% 1.7% 5.6% 6.9% -8.5% 2.4% 8.3%
SAF -74.4% -8.2% -3.0% -10.2% -5.0% 1.3% 5.9% 7.4% -8.6% 2.7% 8.5%
Xta| At -27.3% -10.7% 5.6% -6.0% -5.9% -0.2% 2.7% 2.9% -7.6% 0.3% 7.0%

BT

SAf 59% 88% 87% 88% 90% 59% 89% 88% 88% 89% 89%
17% 12% 13% 12% 10% 171% 17% 12% 12% 17% 171%
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EBITDA (&42l) 90.7 20253 EBITDA
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2 M2AHE

EYARN (-4 CHAHZR & (@940

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 1,3658  1,697.5 10419 12083  1,259.2 i 245.1 504.7 280.2 4377 634.1
W[ESSIvlE 10817 12163 10135 11636  1,1409 SRt 19.2 202.4 155 183.4 3214
I[ESESe]lel] 284.1 4812 284 447 1183 =gy 16.7 119.8 10.0 1783 315.1
TEat| 109.8 1288 116.6 937 11.6 HEN 60.3 102.1 92.5 97.1 119.8
Foo|2l 1743 3524 (88.1) (49.0) 6.7 T OXpAE 1445 1447 142.0 127.8 157.7
2822 (17.5) (5.6) 93) (65.2) (95.9) 7|EFR AL 21.1 55.5 30.2 29.4 35.2
S&/AAP L2 0.0 0.0 0.0 75.1 96.9 B -FXHLt 612.4 7616 8958 920.5 844.0
7 |EFE Q| A0 (2.8) 0.5 (47.2) Q) 0.0 SEXRpLE 357 334 345 324 39.8
MEo|l 154.0 3463  (1447) 41.2) 7.7 TRkt 357 334 345 324 39.8
=HOIA| 35.7 100.2 (29.5) 9.5) 1.7 SRR 501.3 586.7 625.2 622.9 539.6
H&ALRI0[ 1183 2461 (115.1) (31.8) 6.0 SRR 235 265 26.1 27.6 269
ZCEAIRI0(L 0.0 0.0 0.0 0.0 0.0 T [EfH| QB 519 115.0 210.0 2376 2377
o7|40]2 1183 2461 (115.1) (31.8) 6.0 XREA| 8574 12663 11761 13582 14781
HIX|HiZEEX|E 0|2 1.1 03 0.3) 0.0) 0.4 S 3420 4744 488.4 7031 793.1
X|HF=F201 117.2 2458  (1149) (31.7) 56 =R 111.4 81.0 130.2 3287 3318
X|UiFFX|22Z0|Y 124.0 2472 (1259) (23.2) 6.0 OHUXHT 456 86.7 1233 154.1 190.1
NOPAT 1339 250.4 (70.1) (37.8) 52 I [ELR 5 AL 185.0 306.7 2349 2203 2712
EBITDA 253.2 4343 (7.5 358 90.7 Bl g5 51 1342 179.4 217.2 2129 2418
87878 (%) =R 544 2.1 847 889 889
OjZH=I+e 13.68 2429  (38.62) 15.97 421 7[EfH| R 79.8 1373 132.5 1240 152.9
NOPATZ 71 97.78 87.01 HH RSN = SHEA| 4762 653.7 705.6 9160  1,0350
EBTDAZ 7S 53.08 71.52 eS| eay| 153.35 X|djFFX| & 379.3 610.5 468.6 4404 4409
Fo|lEIte 9431 102.18 M ESIN = 2 17.1 17.1 17.1 17.1 17.1
[ON[:[ =S ERCTE S o 107.07 109.73 HH RSN = 2Yo=z 110.4 110.4 110.4 110.4 110.4
EPS57HE 86.10 113.41 HH R =H INSES ©.1) ©.1) ©.1 ©.1) ©.1)
2019(%) 7|EF L0 =H[oH 7.4 38 35 12.1 12.1
Oj=30/28 20.80 28.35 2.73 3.70 9.39 SEllers 244.4 4793 3378 300.9 3015
EBITDAO|2lE 18.54 25.58 0.72) 2.96 7.20 H|X|uf X2 20 2.1 18 18 22
Fo|elz 12.76 20.76 (8.46) (4.06) 0.53 X254 3813 6126 470.4 a2 4431
HEArdo|2l s 8.66 1450  (11.05) (2.63) 048 2288 146.6 (79.4) 199.4 234.2 993

E21 | & AT ER (T4 AL

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
TR BE) FYEs HaTs 114.6 4355 93.4) 147 134.2
EPS 3,616 7717 (3,606) (996) 176 g71=01Y 1183 2461 (115.1) (31.8) 6.0
BPS 11,910 19,169 14,716 13,830 13,846 x7% 118.1 1539 83.5 107.4 84.0
CFPS 8215 14,266 1,408 3810 5,889 d7re2| 789 82.0 80.7 84.8 84.0
EBITDAPS 7812 13,635 (235) 1,123 2,847 QA0 23 53 1.2 2.5) 0.0
SPS 42144 53288 32708 37931 39,529 x| 2 a0l 0.0 0.0 0.0 0.0 0.0
DPS 500 500 160 160 160 7|e} 36.9 66.6 16 25.1 0.0
F71X| BHK) BLS KR (121.8) 355 61.8) (60.9) 442
PER 12.62 343 (1068  (16.03) 90.74 EXgs d@gve (805  (2688) (90.3) 97.3) 8.7
PBR 3.83 138 2.62 1.15 1.15 SXRRZAAEE (31.2) 23 1.2 2.1 7.5
PCFR 5.56 1.85 27.34 419 2.71 X257 HEA) (442)  (1543)  (1352)  (107.8) 0.0
EV/EBITDA 6.33 176 (191.07) 20.81 6.73 7|} G (1168) 46.1 8.4 (1.2
PSR 1.08 0.50 1.18 0.42 0.40 FHE HIAvE (34.6) 62.8) 739 166.8 @.1)
X} 24| (%) FEFBIHEA) 5.1 (42.7) 91.8 202.8 30
ROE 35.13 4967 (2129 (6.98) 1.27 ISEEE I CES) (8.0) 0.0) 0.0 0.0 0.0
ROA 14.32 23.15 9.41) (2.51) 0.40 I[EHF YT (21.3) 4.2) (2.0) (30.9) 0.0
ROIC 24.83 4173 (10.03) (5.07) 0.75 LISz = (10.4) (15.9) (15.9) 5. 5.1)
S| & 124.89 106.71 14999  207.13 23355 wgel 5 0.4 1031 (109.8) 166.7 136.8
=51 & 3844 (12.95) 42.38 52.96 22.40 Unlevered CFO 266.2 454 4 448 1214 187.6
O|Xp& gHfi&(H) 18.27 43.63 8.12) (2.10) 0.26 Free Cash Flow 38.0 2765  (232.7) (94.5) 1342
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70850 - e 47TP = - T B2 /85
60.000 24117 Neutral 16,500
! | 2487 BUY 33,000 -42.19% -28.79%
50,000 1 24.3.10 BUY 36,000 -10.75% 2.50%
40,000 2383 BUY 41,000 -12.02% 3.05%
30,000 | 2339 BUY 35,000 -11.13% 6.57%
20.000 | 23.1.17 BUY 42,000 -28.16% -23.57%
’ 2.11.4 BUY 59,000 -47.11% -38.90%
10,000 -
22,11 23.02 23.05 23.08 23.11 24.02 24.05 24.08 24.11
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