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4Q22 Review: Y 23]7| 7|& HPL = QI $T7 H%
HHeA|] S5 A FEAk sk Ae] 229 487] &
2 6099 Y(YoY —40%, QoQ —24%), Aolele 1459 ¥
(YoY —59%, QoQ —55%) & Arggtct, RHeA| AAES] AH]
FAF HAR ojFo] 7Ag AR Aifdd, S2Y di7]d
£ AH] FFAF Besie BHeA| A% E3H2 4827] wjEo]
AR7|HE] 15~25% 4T Z10R o4t vf Qlrt, F Yol
sietgo] mjEdHT 2 ol 1gH] Fd 7 gh& 8t
2 WR3A 71E WA i FEe A% dEelt 29
S AQlgt Aol EL 30.3~30.4% G0]ck,

¢

12

2023'3 HBM3 +:0j|2} EMI X[H| *JH| 2 ORI 9°g 71T}
SroetEA 2] 20239 HiEH2 2,856 Y(YoY —13%), ¥
o]e]l2 9359 U(YoY —16%) S8 Zgsict, ujEdo] 7hast
£ ol RHEA 93 E5kel 8 AL AHER H4 o)
olt}, FaAE MSVP(Micro Saw Vision Placement)2]
&S AmEE, MSVP 239 wiE2 229 oju] AF 7h4s)
Auk 2} ¥]FE 14~15%, Flip—chip H]5S 25~30%2
iy W g7]A slEES A AeR dAadit) 22
¥ MSVP &84 HjE2 258 10%, Flip—chip 20%, W&
w7]1%) T0%2 FAHct 234 shub7] 7]d=lE 2uE HBM3
A 57kl e 53¢k LEO(Low Earth Orbit, #1H|%= $]
AEAl) A Sfjol] w2 EMI 24| Zu] 48 Z7)c}
ChatGPT 40 7|0zl g 7t S5

grojk=Alo] thet FARo)A BUY ¢ H357} 20,0009 0.2
FEEH. ole 229 F5UF Disco?} Besi®] 2349 o4
P/E7} 24uollA] 26WH2 AFaFst Ao 7|Qlgitt, Q&S 7
2 30%°1A4 20%2 sleFele ol 7|Ede SmNEA <]
234 wjE E3} Fo| Y JAE diH] 2 A= AI4HA
o229 AAEY wiE AMALTL SRR blgt
Y AS R qAFsly] ot} ghulutEA7F ChatGPT #
T2 FZ gl 1 olf+= HBM3 o] whE 37}
7|7 ggolch, wpolaR Az ES} @ ZAZF St 477
AFE o= GPU7} Basith GPURE allH|tlole] H1009]
AHE AoR 7| didol GPUYE SKsto]y 2]
HBM37} gAlE dflolct, ghmsteil= HBM3 TSV &40
AHEEE TC 29AH1E E&3kaL glot,

U3 81s

71924 (Report)

BUY

| TP(12M): 20,0009 (‘d'Y) | CP(2410¥): 15,670¢

Key Data Consensus Data
KOSPI X| 2 (pt) 2,469.73 2022 2023
527 X /X|X () 18,200/10,800 OHEW(HAY) 337.4 316.6
A|7HEAHAY) 1,5253 YoM AM) 123.4 112.9
A|7HEAH]F (%) 0.08  &0]A(HAY) 109.7 99.5
ERE RGNS 97,3393  EPS(¥) 1,127 1,022
60 B HYPFEF 459.9 BPS(%) 4,290 4,815
60 B HAfthiaA) 6.3
22 (01, %) 300 Stock Price
224 Ui+ E(01Y,%) 2.61 9l) FaE=e)
Ql_q_c‘>_|x| _E__%(O/O) 557 %g TR () 105
FATE X22(%) 16 o
USA Q) 171 QI 56.63 12 0
Seeg 3 668 8 &
6 80
ZIMSE ™M 6M  12M ; 75
Esjul | 19.6  26.4 (13.9) 0 70
‘E,H:H 139 2%6.9 (3‘4) 22 25 28 211 232
Financial Data
EXX B | 2020 2021 2022F 2023F 2024F
T Aloiol 2574 3732 3276 2856 3141
FYole YoM 66.6 122.4 111.8 93.5 119.4
Mol YoM 65.6 136.3 129.6 179 1359
+0[ Heel 50.1 104.4 98.0 92.0 104.4
EPS el 482 1,048 992 945 1,072
3U4E % 186.90 117.43 (5.34) 474 13.44
PER dif 18.78 18.06 11.59 16.58 14.62
PBR dif 3.38 5.40 2.69 3.19 2.76
EV/EBITDA aif 11.70 1414 7.96 12.96 9.94
ROE % 21.03 34.59 26.40 21.54 21.04
BPS el 2,678 3,506 4,270 4915 5,687
DPS el 200 300 300 300 300
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B 1. Q0N 20| % At #H HY (378 D) (©9: dole)
1Q22 2Q22 3Q22 4Q22F| 1Q23F 2Q23F 3Q23F 4Q23F 2019 2020 2021  2022F  2023F
i ET 63.2 123.2 80.3 60.9 56.5 63.2 75.0 90.9| 1204 2574 3732 3276 2856
Yoy -17% 13% -12% -40% -17% -49% 7% 49% -45% 774% 45% -12% -13%
QoQ -38% 95% -35% -24% 7% 12% 19% 21%
Vision Placement 39.0 73.1 474 36.0 332 36.5 40.2 442 421 95.1 217.4 195.5 154.0
Bonder F/C or TSV 7.9 53 7.8 5.0 4.5 5.0 6.9 10.4 32 6.7 17.5 26.0 26.8
Camera Module 0.7 9.5 3.6 3.0 29 3.2 4.1 5.1 5.6 17.8 36.2 16.8 15.4
EMI Shield 0.0 5.8 0.5 2.0 2.7 2.7 38 57 10.0 77 346 8.3 14.8
2 E(Spare, Kit) 9.1 16.3 12.6 9.0 7.8 9.9 12.6 16.2 26.5 35.0 411 47.0 46.6
J|EF 6.5 13.2 8.4 59 53 5.8 7.4 9.4 329 31.1 26.4 340 28.0
TEXTP 289 53.6 323 29.0 28.0 31.1 36.2 42.8 70.3 146.7 188.4  143.8 138.0
0£3%0|2 343 69.6 48.0 319 28.5 32.1 38.9 48.1 50.1 110.7 184.8 183.8 147.5
wafju| o] | 130 257 158 174 10 121 14.0 170/ 364 440 624 719 541
Fo|el 21.3 439 32.2 145 17.5 20.0 24.9 31.1 13.7 66.7 1224 1119 93.5
YoY 10% 21% 4% -59% -18% -54% -23% 174% -76% 385% 84% -9% -16%
QoQ -40% 106% -27% -55% 21% 14% 24% 25%
F10/9/2 34% 36% 40% 24% 31% 32% 33% 34% 71% 26% 33% 34% 33%
) EETES 1Q22 2Q22 3Q22 4Q22F| 1Q23F 2Q23F 3Q23F 4Q23F 2019 2020 2021  2022F  2023F
Vision Placernent 61.7% 593% 59.0% 59.1%| 388% 57.8% 53.5% 486% 35.0% 36.9% 582% 59.7%  53.9%
Bonder F/Cor TSV | 12.5% 4.3% 9.7% 82% 8.0% 7.8% 92% 11.4%| 26%  2.6% 4.7% 7.9% 9.4%
Camera Moalule 1.7% 7.7% 4.5% 49%  52%  51% @ 55% 5.6% 4.7% 6.9% 97%  51% 5.4%
EMI Shield 0.0% 4.7% 06%  33% 4.8% 43%  50% 6.2%  83% 27.8% 93%  2.5% 5.2%
YZSpare, Kit) 144%  132% 157% 148% 13.9% 157% 168% 17.8% 22.0% 13.6% 11.0% 143% 16.3%
Z/Ef 7103% 10.7%  10.5% 97% 9.4% 92% 99% 104% 274% 12.1% 7.1%  10.4% 9.8%
Itg: oroleres, ottEH
B 2. QM0jReN 27| @ At #H HY (79 ) (©9): dole)
1Q22 2Q22 3Q22 4Q22F| 1Q23F 2Q23F 3Q23F 4Q23F 2019 2020 2021  2022F  2023F
iTET 63.2 123.2 80.3 72.8 57.9 121.7 74.5 629/ 1204 2574 3732 3395 3170
Yoy -17% 13% -12% -28% -8% -1% 7% -14% -45% 174% 45% -9% -7%
QoQ -38% 95%  -35% 9%,  -20% < 110%  -39%  -16%
Vision Placement 39.0 73.1 47 .4 40.8 33.5 37.7 46.1 545 421 95.1 217.4 200.3 171.8
Bonder F/C or TSV 79 53 7.8 8.0 6.2 6.6 9.2 8.2 32 6.7 17.5 29.0 30.2
Camera Module 0.7 9.5 3.6 6.0 23 2.5 2.7 3.0 5.6 17.8 36.2 19.8 10.5
EMI Shield 0.0 5.8 0.5 2.0 2.7 2.7 5.4 5.4 10.0 71.7 346 8.3 16.2
2 E(Spare, Kit) 9.1 16.3 12.6 7.5 9.6 15.2 13.9 12.1 26.5 35.0 411 455 50.8
7|E} 6.5 13.2 8.4 8.5 7.1 12.9 7.8 9.2 329 31.1 26.4 36.6 37.0
TEXTP 289 53.6 323 31.3 29.4 36.0 36.2 412 70.3 146.7 188.4  146.1 142.8
i ESE=Seell 343 69.6 48.0 415 32.0 416 49.0 51.2 50.1 110.7 184.8 193.4 173.8
O] ot Rt | 13.0 257 15.8 13.9 1.5 14.2 15.2 16.5 36.4 440 62.4 68.4 57.3
Fo| 213 439 322 27.7 20.5 27.4 33.8 348 13.7 66.7 1224 125.1 116.4
Yoy 10% 21% 4% -23% 4% -38% 5% 26% -76% 385% 84% 2% 7%
QoQ -40%  106%  -27%  -14% -26% 34% 23% 3%
F10/9/2 34% 36% 40% 38% 33% 35% 40% 38% 77% 26% 33% 37% 37%
=85 1Q22 2Q22 3Q22 4Q22F| 1Q23F 2Q23F 3Q23F  4Q23F 2019 2020 2021  2022F  2023F
Vision Placement 61.7% 59.3% 59.0%  56.0%| 54.6% 48.6% 54.1%  59.0%| 35.0% 36.9% 582%  59.0%  54.3%
Bonder F/C or TSV 12.5% 4.3% 97% 11.0%| 10.1% 86% 10.8% 8.9% 2.6% 2.6% 4.7% 8.5% 95%
Camera Moalule 1.7% 7.7% 4.5% 82% 3.7% 3.2% 3.2% 3.3% 4.7% 6.9% 97%  58% 3.3%
EMI Shield 0.0% 4.7% 06%  27% 4.4% 3.5% 6.3% 58%  83% 27.8% 93%  2.4% 5.7%
EEZSpare, Kit) 144%  13.2% 15.7% 10.3%| 15.6% 196% 164% 13.1%| 220% 136% 11.0% 13.4% 16.1%
J/Ef 103% 10.7% 105% 11.6%| 11.6% 16.6% 92% 10.0%| 27.4% 12.1% 1% 108% 11.7%
xt2: oto|etek, ottEH
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H| 1
EPS (%) 992 2023F EPS
Bl P/E (X) 26 BESIS} Disco®| 2023F = P/E
01-2(%) 20% 20234 OHEEHE &Y
M7 P/E(X) 20
HYFIH (@) 20,324
2RFIH Q) 20,000
RabN e N CED) 15,520
B0 (%) 28.9

Xt&: Fnguide, otLEH

J3 1. 32 XF8 M| Capex F0|

Jd 2. 38 W7|XP[H

UH| Capex 0|

(orga))  ENXP 5 TEXAS INSTRUMENTS
16,000 STMICRO = INFINEON
14,000 =RENESAS # ON SEMI
12,000 ROrM
10,000
8,000

6,000 .
4,000 . .
- -

2,000

0

=NAN YA PCB
AT&S
=MEIKO ELECTRONICS

= UNIMICRON
m KINSUS
FASTPRINT CIRCUIT

2017 2018 2019 2020 2021 2022  2023F 2017 2018 2019 2020 2021 2022  2023F
Xt Bloomberg, OtLHE# Xt&: Bloomberg, OtL3H
I 3. SlOjgtEN| &4 H|F 0| J3 4. stojgtex| 12 Fwd P/E 30|
) '%fﬂ |A/o ';H 3m Ef% .sﬁuli @) FFF 260 20.6x
1Y 0[A|0 PRElp o= 2
ytme _Hﬂeu w3|et 30,000 4 ——15.3x ——9.9x 4.5x
100%
209 . 17% 20,000 -
. ° 28% 28% 23%
60% 15,000 -
50% '
40% 10,000 A
30%
20% 5,000 - QY
10%
0% : . . 0
2019 2020 2021 2022 17.1 18.1 19.1 20.1 21.1 22.1 23.1
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%% WeH B
YA LM (TRHAA) X =8 ((EIESEE))
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
af=oH 257.4 3732 327.6 285.6 314.1 e 2089 2498 296.1 360.7 4449
iESTbl 146.7 192.9 1438 138.0 1449 et 812 497 1589 187.7 2546
HI{E=ESoJ[e] 110.7 180.3 183.8 147.6 169.2 TSGR 81.2 49.6 158.9 187.7 254.6
| 440 57.8 72.0 54,1 499 fEXH 76.6 108.4 82.2 90.9 100.0
g0l 66.6 1224 118 93.5 119.4 S INESE ) 483 85.8 514 76.8 84,5
2822 6.6) 6.9 26.7 9.1 129 7|EFg B AL 2.8 59 3.6 53 5.8
F&/2AT L&Y 1.2 6.1 33 3.5 3.5 H| R Xt 118.0 179.5 168.9 190.8 186.4
7|Efg Q| &0l 44 0.9 (12.3) 1.8 0.2 XXk 14.0 55.5 333 496 546
M&ol 65.6 136.3 1296 1179 1359 et 29 0.8 0.5 0.7 0.8
oI 155 31.8 316 259 316 SRR 90.3 108.1 120.1 126.0 117.0
H&Arolel 50.1 104.4 98.0 20 104.4 SRR 34 46 44 41 37
E v le] el 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 103 113 11.1 11.1 11.1
F71201Y 50.1 104.4 980 920 104.4 TS| 327.0 4293 4649 551.5 6313
X[ EFX| 2 20(Q 0.0 0.0 0.0 0.0 0.0 S 67.6 80.7 67.8 91.1 95.7
X|HjEF 201 50.1 104.4 980 92,0 104.4 SEEH 0.1 03 0.2 8.6 8.6
XU FFX| 22Z0|2 513 103.9 98.5 92.0 104.4 LRIPVES 236 326 19.6 29.2 321
NOPAT 50.9 93.8 84.6 72.9 91.6 RIS | 439 47.8 480 533 55.0
EBITDA 728 1289 120.7 103.9 1287 H 55 23 18 1.5 19 2.1
878’8 (%) =ReaN| 0.2 03 0.7 0.7 0.7
O EU=IS 113.79 4499 (12220 (12.82) 9.98 7 |EfH| 552X 2.1 15 0.8 12 1.4
NOPATZ 72 371.30 84.28 (9.81)  (13.83) 25.65 SxHEA| 69.9 825 69.3 93.1 97.8
EBITDAZ 7S 260.40 77.06 636)  (13.92) 23.87 X|djF=Fx| & 257.1 346.8 3956 4584 5335
Fo|elzIte 386.13 83.78 866)  (16.37) 27.70 e 12.7 12.7 127 127 127
[CSLI ESESE IR 503 159.59 108.38 6.13) 6.12) 13.48 2dog 479 50.9 50.9 50.9 50.9
EPSZIHS 186.90 117.43 (5.34) 4.7%) 13.44 Ex7 (18.6) 0.4 (19.6) (19.6) (19.6)
201/d(%) 7|EFILZO[Q) = A|oH ©.1) 0.2 0.6 0.6 0.6
ujz£00l8 4301 4831 56.11 51.68 53.87 oYz 2152 282.6 350.9 4137 4889
EBITDAC|2E 28.28 34.54 36.84 36.38 40,97 HIX[HHEFX| 2 0.0 0.0 0.0 0.0 0.0
Fo|elz 2587 32.80 34.13 32.74 38.01 N 257.1 346.8 3956 4584 533.5
7| &AlgolE 19.46 27.97 29.91 32.21 33.24 228Ex (80.9) (490) (158.1) (1785  (2454)
S| # HITER EEESE)
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
X BEG) FYEs HW2BS 375 523 7838 81.1 955
EPS 482 1,048 992 945 1,072 F7|&0Y 50.1 104.4 98.0 92.0 104.4
BPS 2,678 3,506 4,270 4915 5687 B 17.7 18.7 0.4) 10.5 (2.4
CFPS 719 1,461 1,377 1,309 1,360 72| 6.1 6.5 89 10.5 9.3
EBITDAPS 700 1,293 1,222 1,068 1322 Qe a0 22 2.7 (17.0) 0.0 (11.7)
SPS 2,477 3,744 3316 2,934 3,227 X2 & (1.2) 6.1) (1.3) 0.0 0.0
DPS 200 300 300 300 300 7|} 10.6 210 9.0 0.0 0.0)
e EICl)) FYL S AR S (30.3) (70.8) (18.8) (21.4) (6.5)
PER 1878 18.06 11.59 16.58 14.62 FALF Have 11.7 (65.0) 6.9 (32.4) 6.7
PBR 3.38 5.40 2.69 3.19 2.76 SEXRHZ A7 0.8 (41.5) 22 (16.4) (5.0)
PCFR 12.59 12.95 835 11.97 11.52 GEFIHEA) (5.8) (25.1) (16.6) (16.0) 0.0
EV/EBITDA 11.70 14.14 7.96 12.96 9.94 7|} 183 1.6 13 0.0 117
PSR 3.65 505 347 534 436 PYs W30 E (15.7) (19.9) (51.4) (20.8) (29.2)
X} | & (%) SFERHEIHEL) 0.1 0.4 0.2 8.4 0.0
ROE 2103 34.59 26.40 21.54 21.04 HESIHEA) 0.0 30 0.0 0.0 0.0
ROA 17.16 27.62 21.92 18.10 17.65 I B RS (10.2) (3.6) (1.9 0.0) 0.0
ROIC 40.58 59.36 46.57 39.35 46.21 i X = (5.0) (19.7) (29.7) (29.2) (29.2)
SxHeE& 27.18 2378 17.52 20.31 18.32 d3ze 5 333 (31.5 108.7 287 67.0
=5 & (3146) (1414 (39.96)  (38.94)  (45.99) Unlevered CFO 747 145.7 136.0 127.4 1324
O| Xt JHli &) 98552 334142 129096 240047 166922 Free Cash Flow 30.0 27.0 61.5 65.1 95.5
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EX[OA WS Y ¥ SRV} 128
otojgte|

wm =X 2857} e
() SolsEA| AxiTp B2 & /2%
25,000 e e 23213 BUY 20,000
22.12.20 BUY 17,000 -21.58% -7.82%
20,000 [ 21.1.18 Not Rated - - -
15,000
10,000
5,000
0 : : : : : : : :
21.02 21.05 21.08 21.11 2202 2205 2208 2211 23.02
SXica LAY % FXoA U234
* SXO|FO| RIVIZS FHY 01 1YL VIEOR2 HE
* 1YY 27 o ARJo| B2
BUY(Oli4) S HZFI17F HEI} CHY| 15% O] 5 o Overweight(H]| SLUTH)_AFX| 47 HI{X| 4 THE| 15% O S5 ofH
Neutral(FE)_SEF77H B3t U] -15%~15% T2 Neutral(F&)_@ 5|7t K| 4~ TH] -15%~15% S
Reduce(Ol &) _SEFIP7F ®EIF UiH] -15% O Of= 7t Underweight(H]| 5% 4)_2&X| -7t BXX| 4 Tid| -15% O Of 7t5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
SEEAYEY vl 94.54% 5.46% 0.00% 100%

* 7|72 20233 02¢ 10

Compliance Notice

* 2 X122 U S AE SN AS0)E XHRQ TYa TRAVIC] 90| YOI FYTH THI W) YSLO, 00| 9|22 BHOP| Bigoto] Aol ol TgvigsLI
* 2 X2 USRS H KO A HBY AO| gLt

o GARS 2023 2 132 T OfFOIALS) K22 1901 B8 0 K| et

* 2XRS T ORI AEME| AS0)E 20239 28 13U WY OHTUIAY SIHFHL HAUID UX| rsUIt
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