BUY

E83IH12M)
#241371(8.04)

Key Data
KOSPI X[ (pt)
527 X\ 1/A%(Q)
A|7 150410191
A7 HEH| (%)

LYFH (T

54,0008(8)
46,9509

2,602.80
53,400/10,800
45701

0.2

97339.3

EN
60Y B HAHHFHF) 5117.4
60Y B ) 1737

Q|FRIX|E&(%) 863

FAFE X2&(%)

o8l 55.22
RIHFFL 7.58

Consensus Data
2023 2024

UfEH(HAR) 2087 3429

Fololmoted) 527 1213

2024 1779 102.9

EPS() 1,829 1,056

Financial Data

EXX| B 2021
Off=H 373.2
geolel 1224
MEolel 1363
+0[¢ 104.4
EPS 1,048
342 117.43
PER 18.06
PBR 5.40
EV/EBITDA 1414
ROE 3459

BPS 3,506
DPS 300

4
EY

5483 6,328

(U, %, Hif, &)

2022 2023F  2024F
3276 1788 3551
msy 451 118.0
1278 2481 1739
923 1929 1313
934 1982 1349
(10.88) 11221 (31.94)
1231 2369 3480
2.87 811 6.76
844 8146 3387
2504 4045 2119
4008 5792 6941
200 200 200

Analyst #122| bwg7007@hanafn.com
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OfLS A 2| MXIAIE

2023 8% 7Y | 7|YUEA_Earnings Review

FO|BEE 2| (042700)
Ha3o| H 2IJ3Hl

ok

2Q23 Review : 127| 7|41t

BteH| T8 HHl SaAb THIBENQ) 23E 287| UHEHE 491 A(YoY-60%,
Q0Q+85%), FY0[UL 11291 A(YOY-75%, QOQ+432%)S 7|2YCt HHIMAZ 22t

)
5%, 47% “$OOHC}, FEI|Che| OfEIF 9RA0[Q FIHR0| 2 09 187 IT M8|SAt X
A0 T2 7|MuI GRo|ch FYHel He =y
902 (YoY-4%, QoQ+420%) TAS7|THy| A FUX|BH HEI|Ch| R SHjureH|7t

=
g W 3 7P 3 ST +FUUAE TSV ICEY UiE 4 20|,

ol ofEolt. 2% HHl iiE2 519

HBMO{IA 2.5D TH7|AWA| TCRGE nZHAF Sy

PHOBIEY| 204 BH 2IYS HHEH HR2ye F¥ TCEH, OSATES TCEH
CS(Chip to Substrate), CW(Chip to Wafer) Efl0| QIC} oHO|YIEH|S SKOIO|Y A0 17\
BH TCRHE 1F0| SEOHUTt Mass reflow-g TSV TCEEQL NCFE TSV TCEHE &
FOrd QU o2 7|tiE= HE TC2YH H7F U2 X oM 228 OSAT ¢
HIZER| DA HOiE + Utte FOIG. B7IE20| 2AE & TCEH YNl ASMPTE
AIRF HPC I [X|Of|M M2 CHE CHIO|AS AZY Tf TCEHQL 00| E 247t 90%
Ol AHEE AoE O y3iCt. ASMPTO| MEW TCEY A #Ze 129 20N 13Y
222 Otof oF 1.6X YO|C}, PHIEIEX|Q] OSATY TCEHE CSERIDF CWERO| UL,
CW7t AHO| § &2 HHIO|L}. CSEfE H& 7|0 22 O, CWe HE2 AHEX| &
Y O F2 AHGEG PHOIBIENE TCEH CS EfE T= OSAT Hof Tofigt oj=0|
UL, FY OSAT UM|ZFEH 2.5D If7| 50l AHgE= CW EfE +FY o2 7|0i-T)
OHO|EFEN|O] Q2 1ZHAR= ASEQ} AmkorO|TH, ASEQ} Amkor0f == Zd[Ql MSVP(Micro

Saw Vision Placement)S TO{CH2 O[20] U0 TCEHIH| §FY 7I'5°80] =H.

SHERII} 54000802 4F 2y

OHO|EFEX || CHYE EX[O|A ‘BUY'E QX|0t, SBFIt= 54,0009 02 S0t S8
Z7F LS EPSE 23'F1f 249 A EPSZ HEW L, SH P/EE =229 TCEH HH| &
£ XH|Q! Be semiconductor, ASM Pacific, K&S2| 23 Eq 243 B P/E 304H0]| 10% &
52 HEYCE 10% YL HEY 0l A WH| M| F HBM 40 Y=t 1Y 2
202 J[GopP| GEolL, ez b YAO|E 2012 KKz MSCI HY OL£0|T.

MSCl 88 77| B BY 52 PHIEENPE 33T Yot FHMz= TCEY
O] MEHQI 30 SKOIO|H A9l HBM CAPA &Tjof| HE TCEH 43, 22Y OSATY

o2 TCEY Uj50| Wolg 9 A7pmol X7t 440| J[chEc



SE 1. CHjgteA| waojold

[

30|

Ykz4| (042700)

H| D

EPS (2) 1,666
|1 P/E (X) 30
YEE(%) 10%
M7 P/E(X) 32
T () 54,110
SEF7H () 54,000
CIFEZE () 46,950

o™ (%) 15.0

OFO|EFEX| 23F, 24F B EPS
BESI, ASMPT, K&S 23F, 24F < P/E
HBM 40| Z2|0|Y

A& Fnguide, OHLISH

TR 2,243 DOJHEX] BHE9YE 2

=8 3. QjReNQf S 2 N YYU0IE Hlu

(%YoY)
80

s HANMI = BESI = ASMPT =K&S

61.5%
60

40
20 16.1]
. [l N

(20)

(40) 132.1%

(60)
23F 24F 25F

(%)
50% 1
45% A
40% A
35% -
30% -
25% A
20% -
15% A
10% -
5% 1
0% -

sHANMI = BESI mASMPT =K&S

23F

Xt&: Bloomberg, OHLS#

TR 4, CHEERQL 22 YN £0|9E H|u

Xt&: Bloomberg, OtLS#

=8 5. OH|SteRof S 2 M| P/E Hlu

(%)
90% -

s HANMI = BESI = ASMPT =K&S

78.4%
80% A

70% -
60% -
50% +
40% A

31.1% 32.6%

30% 7
20% -
10% A

0% -
23F 24F 25F

H
(sg) mHANMI  ®BESI mASMPT = K&S
25 43.0

40 A
35
30
25
20
15 A
10 A
5
0 -

23F 24F

25F

Xt&: Bloomberg, 0tLHEH

Xt&: Bloomberg, OtLHEH
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EH 6. $HO¥H=H| 12Fwd P/E

) ECE 34.1x 26.8x ——19.5x  —— 12.2x 5.0x
70,000 -
60,000 -
50,000 -
40,000 - f
30,000 -
20,000
10,000
0
18.1 19.1 20.1 21.1 22.1 23.1
Xf&: Fnguide, UHLIEH
EH 7 2ZEY Y YUl A2 22 4 U EARRE (9 4o 9,% )
DISCO BES| ASMPT K&S TOWA HANMI
23F 2,446 4 835.8 2,570.0 959.4 457.1 2225
ool 24F 2,757.0 1,144.7 2,984.1 1,170.9 521.2 359.3
25F 3,122.5 1,4857 | 33414 820.4 586.9 417.1
23F 901.3 303.1 315 109.6 76.0 58.9
Lol 24F 1,084.4 467.9 4419 187.8 97.4 114.2
25F 1,286.5 656.3 558.6 154.3 118.6 130.1
23F 660.1 247.9 239.1 111.4 53.4 1745
2o/l 24F 799.3 379.6 3440 168.0 68.5 11.7
25F 948.6 531.2 4277 2422 81.8 136.1
23F -11.% -148% | -19.6% | -489% | -122% | -32.1%
e 24F 12.7% 37.% 16.1% 22.% 14.% 61.5%
25F 13.3% 29.8% 12.% -29.9% 12.6% 16.1%
23F 36.8% 36.3% 12.1% 11.4% 16.6% 26.5%
Feolalg 24F 39.3% 40.9% 14.8% 16.0% 18.7% 31.8%
25F 41.2% 442% 16.7% 18.8% 20.2% 31.2%
23F 27.0% 29.7% 9.3% 11.6% 11.7% 78.4%
2o0|Qlg 24F 29.0% 33.2% 11.5% 14.3% 13.2% 31.1%
25F 30.4% 35.8% 12.8% 29.5% 13.9% 32.6%
23F 20.2 332 9.1 7.2 1.7 30.1
ROE 24F 2238 61.0 1.8 9.1 12.8 19.8
25F 23.6 90.3 135 - 137 19.5
23F 40.5 472 211 373 13 27.5
P/E 24F 333 30.2 146 25.0 8.8 430
25F 28.0 21.5 1.7 293 7.4 352
23F 7.9 19.0 1.9 - 1.3 9.0
P/B 24F 6.8 17.6 1.8 - 1.2 7.9
25F 6.0 15.5 1.6 - 1.0 6.5
23F 249 36.0 10.2 - 5.8 66.2
EV/EBITDA 24F 20.1 238 7.7 - 45 36.4
25F 173 17.1 6.3 - 3.7 314

X2 Bloomberg, O{LI5H

OIS - 4



CH 8 QHYEH 27| & At 2N WY (379 ) (SH9F HofR))

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  3Q23F 4Q23F 2020 2021 2022  2023F  2024F
]| E=l 63.2 123.2 80.3 60.9 26.5 491 50.6 52.6 257 .4 373.2 365.5 178.7 355.1
YoY -11% 3%  -12% -40% -58% -60%  -37% ~74% 174% 45%  -12%  -45% 99%
QoQ -38% 95%  -35% -24% -56% 85% 3% 4%
Vision Placement 39.0 73.1 47 4 36.0 11.6 30.5 33.6 346 95.1 217.4 195.5 110.2 159.9
Bonder F/C or TSV 79 53 7.8 5.0 1.0 5.1 1.5 1.8 6.7 17.5 26.0 9.5 85.5
Camera Module 0.7 9.5 3.6 3.0 6.6 2.1 2.3 1.9 17.8 36.2 16.8 129 18.1
EMI Shield 0.0 5.8 0.5 2.0 0.0 0.4 0.6 0.9 71.7 346 8.3 2.0 4.0
2 Z(Spare, Kit) 9.1 16.3 12.6 9.0 6.1 8.1 8.9 9.0 35.0 41.1 47.0 322 483
7|E} 6.5 13.2 8.4 59 1.2 2.8 3.6 43 31.1 26.4 719 11.9 393
=7t 289 53.6 323 27.8 141 224 22.5 229 146.7 192.9 142.6 84.6 156.3
ESEJ[el! 343 69.6 48.0 331 124 26.6 28.1 29.6 110.7 180.2 185.0 94.2 198.7
WHIHH| Qb2 H) 13.0 257 15.8 18.6 10.3 15.5 14.6 1.2 440 57.8 73.2 49.0 80.7
Fojel 21.3 439 322 14.5 2.1 11.2 13.5 18.4 66.7 122.4 1119 452 118.0
Yoy 10% 21% 4% -59% -90% -75% -58% 27%|  385% 84% 9%  -60% 167%
QoQ ~-40% 106%  -27% -55% -86%  432% 21% 36%
o10/9/ & 34% 36% 40% 24% 8% 23% 27% 35% 26% 33% 371% 25% 33%
7|4&0|2 20 37 39 -3 133 340 11.7 13.7 50.1 103.8 103.0 192.6 130.1
O =H| 5 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2020 2021 2022  2023F  2024F
Vision Placement 61.7% 593% 59.0% 59.1%, 43.8% 622% 663% 658%| 369% 582% 535% 61.7% 45.0%
Bonaer F/C or TSV 12.5% 4.3% 97% 82% 37% 10.5% 3.0% 3.5% 2.6% 4.7% 7.1% 53% 24.1%
Camera Moaule 1.7% 7.7% 4.5% 4.9%| 24.9% 4.3% 4.6% 3.5% 6.9% 9.7% 4.6% 7.2% 5.1%
EMI Shield 0.0% 4.7% 0.6% 3.3% 0.0% 0.9% 1.2% 1.8%| 27.8% 9.3% 2.3% 1.1% 1.1%
L E(Spare, Kit) 144%  13.2%  15.7%  14.8%| 23.0% 16.6% 177% 172%| 13.6% 11.0% 129% 180% 13.6%
J/Ef 103% 10.7% 10.5% 9.7% 4.6% 5.6% 7.1% 8.2%| 12.1% 71%  19.7% 6.7% 11.1%

Tz OO REH|, oL

EH 9. SHYE 27 9 A7t MX HY (47 ™) (9 doje))
1Q22  2Q22  3Q22  4Q22| 1Q23 2Q23F 3Q23F 4Q23F 2020 2021 2022 2023F  2024F
TES] 63.2 1232 80.3 60.9 26.5 450 69.1 913| 2574 3732 3655 2320 3422
Yoy -11% 13%  -12%  -40%| -58% = -63%  -14% 50%|  174% 45%  -12%  -29% 48%
QoQ -38% 95%  -35%  -24%| -56% 70% 3% 32%
Vision Placement 39.0 73.1 47 4 36.0 1.6 18.6 353 473 951  217.4 1955 1128 1917
Bonder F/C or TSV 7.9 53 7.8 5.0 1.0 2.0 5.9 11.8 6.7 17.5 26.0 20.7 35.2
Camera Module 0.7 9.5 3.6 3.0 6.6 6.7 6.7 6.8 17.8 36.2 16.8 26.8 28.1
EMI Shield 0.0 5.8 0.5 2.0 0.0 2.7 3.5 4.6 71.7 346 8.3 10.7 15.0
EZ(Spare, Kit) 9.1 16.3 12.6 9.0 6.1 9.0 9.9 10.9 35.0 411 47.0 35.8 39.4
7€t 6.5 13.2 8.4 5.9 1.2 6.2 7.8 9.9 31.1 26.4 71.9 25.1 327
aj &7t 289 53.6 323 27.8 141 226 29.6 392 1467 1929 1426 1054  140.2
GTESESLe] 343 69.6 48.0 33.1 12.4 22.5 39.6 521 1107 180.2 1850 1265  202.0
THOH| O k2 H| 13.0 257 15.8 18.6 10.3 14.9 21.5 213 44.0 57.8 73.2 68.1 85.8
Feo[Ql 213 439 32.2 145 2.1 7.6 18.0 30.7 667 1224 1119 585 116.2
Yoy 10% 21% 4%  -59%| < -90%  -83%  -44%  112%  385% 84% -9%  -48% 99%
QoQ -40%  106%  -27%  -55%| -86%  267%  137% 70%
a1910/0/2 34% 36% 40% 24% 8% 17% 26% 34% 26% 33% 37% 25% 34%
TECIES 1Q22 2Q22 3Q22 4Q22| 1Q23 2Q23F 3Q23F 4Q23F 2020 2021 2022  2023F  2024F
Vision Placement 61.7% 593% 59.0% 59.1%, 438% 41.2% 51.0% 51.8%| 369% 582% 535% 486% 56.0%
Bonder F/Cor TSV | 125%  43%  97%  82%| 37%  44%  86% 13.0% 26% 47% 71%  89% 10.3%
Camera Moaule 1.1%  77%  45%  49%| 249% 148%  97%  75%| 69% < 97%  46% 11.6%  82%
EMI Shield 00%  47%  06%  33% 00% 60% 51%  50% 278%  93% @ 23% @ 46% < 4.4%
SZSpare, Kit) 144% 132% 157% 14.8%| 23.0% 199% 143% 11.9% 13.6% 11.0% 129% 154% 11.5%
J/EF 103% 107% 105%  97%| 4.6% 137% 11.3% 109% 121% 7.1% 197% 108% = 9.5%

A& oy, it

OIS - 5



Sto|¥EE 4| (042700)

EE 10. Assembly Al $HOIRE=H| OHZ 3718 0|
%YOY,
GevoY) —e— DHO|EFEN| O E B9 Assembly HH| A 72 371
140% -
120% - 114% 99%
100% - °
71%
80%
60% - % 1%
40% - .\240/0 19%
20% - o 10% 45%
o -18% /N \0 159 21%
0% o — I e ool %
-20% 0,4% / ° 9% oy \ p \ /
— 0,
-40% L / 12%
-60% - -39% -45% ~45%
14 15 16 17 18 19 20 21 2 23F  24F
= Assembly | A 120M vlo|H2|E 2P H|Q|
Xt&: Techinsights, July 2023, OfLESH
TE 11, SHOBIEA 2|Y9Y 0iE H|F
%) P53 eCjg O muA D =YeojAor =W #0|R e} =YIIEZ my|E =g
100% 1 s —
90% - /
o 17%
o 1 . 28% .
0% | P 28% \ ° 28%
50% - T [~
40%
—
30% - \
20% -
10% -
0% -
2018 2019 2020 2021 2022 TH23
A= POy, of5H
EH 12. $3Y Yl 33Y 2EH 0| EB 13. 333 YUl tHoRyg 220 X0
(#3HUSD) TFY WYl FIY 2EY 30| (3HUSD) B Y| ey 25 0]
350 - 80 -
300 70 +
250 60 1
50 -
200 -
40
150 -
30 -
100 - -~
50 4 10 A

1Q19 3Q19 1Q20 3Q20 1Q21

3Q21

1Q22 3Q22 1Q23

1Q19 3Q19 1Q20 3Q20 1Q21

3Q21

1Q22 3Q22 1Q23

= HSK848640 7| &
T2 o200 Ol

1 HSK848640 7| &

T2 SHRRY|, Ol

Ol - 6



B|o|2 2 (T2 =2, OSAT),
HI22(HBM)Ql TCB 28 37t

TCB AlY 72 12~139 Y&
244-~254 TCB A% #9123

Interconnects

TCB(547H) > HB(67H)

1. ASMPT

1) ASMPT FY2Q23 43 zQ IYE

(1) FY1H23 TCB D& 7|0E 4%, BIBI22IS HI22| 22A 40 37}

ASMPTO] 23 JYt7| O{EYHAC I§7|1Y A OfEL 1.95% = e[ 0iE9
19%E XIX|gict, TCB(Thermo-Compression Bonding) OZE 7|0& 7t ZiTH A8%8% Al
NS 8702 O|F YN TCB PH|9| F A7t £08X| 1 QUL Logic(Foundry, OSAT)
YHEFE 20|t TCB 8| F20| 801 Tt 0] IHRE] 1NZHAPE O{ERHA
C I{7|%Y & CAPAS YTHOIBAM TCB 427+ F710tm QICt 0|22 AH|22E HBM
Off TP Repeat Order(:7t +F)8 UL, HE W2 SHSL EHS X&0t1
Ct. ASMPT= 2023 ofgt[of H[H22|Qf H22] HHS2FH TCB 20| s0{g AL
2 SHAYHTE ASMPT HB(Hybrid bonding)2 # #32 hHH & §|@22|2 Zoot Oy
GF HOoj|A| SiAl NZHEDIO| & EIAEE FIviotd Q)

(2) TCBY| A% F2E? 42 Ay 437

FY1Q23 44X &R 8o m=H, &I T S0 13
Sei2 XHEH, 0l0|HE BY ARFL FY 5E0fM 6 LHO1| 109 230 20
ool P2 OTITE FY2Q23 AN YUE g0 T2, TB AY #R2E TBII T
22 ¥ Interconnects(QIE{HHE)Q| 45 7P7Z0{0F U1, A4/5% Al 402 TCB A|
X MRIO| JHAUIE ZHo 2 J|CHYHC) RERUE AI™L 01|§ 1 O X2, 2024H0f M
2025190| 7|M0| & ZHoZ oAU 2022 EE 2024E7X|0] Q% 2012 EH
2021E7HK| 103 SOF G40t 4 Q0f H|&0H £X 0 8t 710 2 Of 4JTlict.

_19 _19

S H 14. TCB7} Ar2ElE Interconnectse 547H, HB7t AFRE|E Interconnectse 674

Interconnects by TCB = 54 Interconnects by HB = 6

Memory stacking (A) Chiplet integration to Active
48 interconnects (4 x 12 = 48) S Interposer (B)
o 6 interconnects (6 x 1 = 6)

Passive
interposer

Active interposer

Bonding to Passive Interposer " L / HDI Substrate
5 interconnects
4(A)+1(B)=5

Compound die to HDI substrate
1 interconnect (1 x1=1)

T s i, dafcommects e
 TCB b shome hanchet by M8

XtZ: ASMPT, Of45H

ol -7



2414~254 TCB Ay #1273

HBMO|
HB, TCB, AFM Atg

BESI TCBE |2 2|Z0f 2IZ

TH 15.TCB A3} 20244 #1223

ASMPT’s Unique
TCB Capabilities

Accelerated
TCB Adoption

Generative Al Chip

Demand Drivers

.

*+ Increased number of Best in class die
logic chiplets & new placement accuracy
generation HBM (<1 pm)

+ Exponential increase in IRl Thin die handling

S TEHEEE \ Ultra fine pitch bonding
+ ~90% handled by TCB (< 15 um)

Multi die format (up to
100x100mm)

TCB Equipment Market *

FY12 FY24

* Source: Company management’s estimates

K= ASMPT, DL

2. BESI

1) 6% 6% Analyst/Investor Day 8 IAHE
(1) HBMOj|A HBZ} 2IR|SH= B|F27?
A ZAZ| Y YOLEO| T2T, 28F0|= HBMOJIM Oto|E2|E 2F0| X[X|Ot= H|FO

36%7F 2 o2 oIyt 2T U HBM Ui 2= 2T GH|7f ofojHEE 2Foe=
L= 20| OfYO, HB, TCB, AFM 7|0 &7 XY o2 o d3itt.

(2) BESIO| TCB |7} HBMo|| AFRE £ QUR?

BESI= TCB 249t 010|52/C 29 H|S 250 ICh BESIY) TCB BH:= Hn|92)
(Logio® F4O2 THg FO|mi, BI@2| Ze I FOIX|9t Bjn|=2iZo| BF0HD 9
O 402 BESIE 1Q23% 0| DALRRE TCB CWERY & 438 we ot UL, of
0|52IS 20| YT Wx| Sun O[oF FHOIN AHEEIT, TCBE 20um OollM AH8Ot

< 30| Yzl

EH 18. Chiplet2 33 O 3}2 Y= mjz| 23

1,000,000 \ Transition to Wafer Level Assembly with Sub-Micron Accuracy
MI 300
. 8 eteor Lot
TCB Chip-to-Wafer

100,000
Sapphire Rapids

EMIB-TCB
i L3

3D VCache
with Hybrid Bonding

Source: Intel

Source: Intel

Contacts per Square mm

Source: AMD

TCB C2S
Laser Assisted (LAB)

Hybrid

Bading TCB C2wW

Fluxless

Flip-Chip

o 10 20 30 a0 s0 60 70 20

Interconnect Pitch (um)

Xt2: BESl, OHLEH

Of5H - 8



HBM4(125H)0|4} HB AtS 7Hs

224 D22 QB3| £t
3Q23 AuiRy 028 02 £}
4Q23 S8R Hi2g £t

24

ni
nkl

181 HB

8800 CHAMEQO ultra plus

29 TCB

9800 TC Next C2W

4¥1 Embedded Bridge Attach
8800 CHAMEO ultra

Sto|¥EE 4| (042700)

SE 16. HBMA(12T) EE SI0|EZIE Y ALg 7Hs

HBM Stacking Will Drive Even Further Capital Intensity o

GPU
Hybrid Bonding can be used to stack 16 or more die, starting with HEM4 —
+ HBM mounted beside high-performance CPU or GPU on interposer

+ Height of HBM stack no greater than XPU chip thickness mage soutce: Techsearch

+ 36% of HBM will use hybrid bonding by 2028 according to Yole sx'fyna. d‘“’lcr‘on
SAMSUNG
2014 2018 2022 2025-26
HBMA HBM3 HBM4

4 Memory Chips 4 - 8 Memory Chips 8-12 Memory Chips |12 - 16 Memory Chips

Hybrid Bonding

Solder bumps used for stacking

A= BESl, OUFH

SE 17.HB FHIo 22| Ay Y ZEY

Further sampling and development
by leading memory producers

COE Singapore: first samples built in 2023

DL6DL8  DL4  DL3 DL-2

Demo Bonder shipped to 1st Memory cluster 2nd Memory cluster
first memory customer tool shipment tool shipment

Xt=: BESI, OfLH5H

Hybrid Bonding | Chip to Wafer TCB| High Bandwidth Embedded Bridge Wafer Level | HD Interposer to

Memory Stacking Die Attach Die Molding Substrate
Chiplet iterposer
Lol O
sy
I
BBOO CHAMEQ Uwaries 9800 TC Nextcm | 8800 GHAMEO WnFus | oy ooy uia FML 2200 evo

8800 TC Advanced

Xt2: BESI, OF45H

Of5H - 9



EH 19. Datacon 8800 CHAMEO advanced bonder

Sto|¥EE 4| (042700)

& H 20.9800 TC Next

B

L

3

) |

I

Xt BES), OfUFH

& H 21. FML(Fico Molding Line)

Xt=: BESl, OUFH

T H 22.Datacon 2200 evo

Xt2: BES), UL

Xt2: BESl, OLEH

Ol - 10



Sto|¥EE 4| (042700)

3. K&S

1) K&S FY2Q23 43 29 IYE

(1) TCB7} HBYLH 2 AIRUNf?

=
[¢)

TCB7} HB AMZECH 7|3 2 2 0| (heterogeneous integration)& TCBRf HB *HH| § G2} 7X| I{7|X| 7|22 3
‘dETt. HBR} TCB7} &&Y o2 OfJyottt. K&SeE TC 9 C25(chip to substrate)@f
CaW(chip to wafer) EfQI0] HIE 5 FZ0HT Utk = B0l | S A 72
7t A7, TCB APY L C259 COW A Rt 4% 202 HY HXf BEEel
I IR 35m AZQIE| HBE 10um O[T Txlofl TF0tD YTt TCB AP¥Ol HB
APEECE Sk of210] Sojgct,

(2) TCB Ul Diz2?

TCB 244 OHZ YoY 4% FY2Q23 OZ 5 TCB “yH| OHZL 2,0009 Z2{0|Ct K&SO| TCB 1ZHAIZE= DM, OSAT,
2 E2|7F QU 238 TCB FH| 0fE &= 68002 22 Offy9L. 24 TCB |
OiES 23E OfH] g8 202 ofygiil, 24 TCB H| OfE 710|HA= 23 O]

of Meg ogoltt.

S H 23. ADVANCED PACKAGING (TCB) Chip-to-Substrate (C25) T3 24. ADVANCED PACKAGING (TCB) Chip-to-Wafer (C2W)
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XH2: K&S, oitsH X2 K&S, s

&H 25.TCBE 20um O, HBE 10um Ofst

Solder bumpe CHE 7Hs3t
2|4 pitch?} 150um £2
Cu pillar= 40um 0|8t x| 100pm 20pm 2um Pitch

Solder bump M-bump Cu-Cu Hybrid-bonding

Xt2: brewerscence, SfLEH
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2 M2AHE

EYARM (-4 CHAHZR & (@901

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 3732 3276 178.8 355.1 4867 i 249.8 269.6 284.1 4083 5481
W[ESSIvlE 192.9 1426 84.6 156.3 2223 TRkt 497 103.6 1312 2248 296.6
{ES=Se][o] 180.3 185.0 94.2 198.8 264.4 Pale N 49.6 90.9 120.2 210.0 276.2
| 57.8 732 49.0 80.7 102.1 L EN 108.4 80.5 82.0 98.5 1349
= o] o]} 1224 119 451 1180 1623 T OXpAE 85.8 80.1 69.1 82.9 1137
&Y 6.9 10.7 1347 322 338 7|EFR- SRt 59 5.4 18 2.1 29
S&/EAP | Y e 6.1 12 3.1 6.1 0.0 t|- - FXpLk 179.5 1859 3817 399.4 4103
7|EfG Q| 20 0.9 4.1 714 17.6 0.5 SEXXpAE 55.5 541 2447 253.0 2734
K=oy 136.3 127.8 248.1 1739 196.6 TRkt 0.8 1.8 199.6 201.1 202.3
Ol 318 356 55.2 426 489 SERRLE 108.1 112.5 115.6 125.3 116.1
H&ALRI0[2 104.4 2.3 192.9 1313 147.7 RGN 46 43 40 37 34
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7B R E At 113 15.0 17.4 17.4 17.4
7|40|2 104.4 23 1929 1313 147.7 e 4293 4554 665.8 807.7 958.4
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S5 80.7 63.0 100.1 1289 150.3
X|HjF=Fa01 104.4 923 1929 1313 1477 =& 03 1.4 9.5 10.7 11.6
X|df X 22O 103.9 93.0 193.1 1313 147.7 OHUXHT 326 12.4 10.7 213 29.1
NOPAT 938 80.7 35.1 89.1 122.0 7|ELR- KR 478 492 799 96.9 109.6
EBITDA 1289 120.6 546 128.6 171.8 Hl- o5 18 23 19 3.2 41
8778 (%) = 03 038 0.6 06 0.6
IIESIESy X 4499 (1222)  (4542) 98.60 37.06 7[EfH| R F A 15 15 13 26 35
NOPATZ 712 8428 (1397  (56.51) 153.85 36.92 SxHEA| 825 65.3 102.0 1321 154.5
EBTDAZ7IS 77.06 (6.44)  (54.73) 135.53 33.59 X|djFFX| & 346.8 390.1 563.8 675.6 803.9
FoluzIte 83.78 (8.58)  (59.70) 161.64 37.54 23 12.7 12.7 127 127 127
[ON[: =S ERCTE S o 10838 (11.59) 10899  (31.93) 12.49 XEYoz 50.9 50.9 50.9 50.9 50.9
EPSE7HE 11743 (10.88) 112.21 (31.94) 12.53 X7 0.4 0.4 0.4 0.4 0.4
2019(%) 7 [EFZLO|Q) = |oH 0.2 038 1.0 1.0 1.0
OjE%0[0l8 4831 56.47 52.68 55.98 54.33 0|9Yyoz 282.6 3253 498.7 610.6 7389
EBITDAO|IE 34.54 36.81 30.54 36.22 35.30 H|X|H| =X 2 0.0 0.0 0.0 0.0 0.0
Fo|as 32.80 34.16 2522 33.23 33.35 X234 346.8 390.1 563.8 6756 803.9
HaAdo|ls 27.97 2817 107.89 36.98 30.35 2285y (49.00  (101.4)  (121.1)  (213.5)  (284.4)

E21 | & AT ER (T4

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
Y BE@) FPEs HaTs 523 109.5 66.9 101.4 110.2
EPS 1,048 934 1,982 1,349 1,518 B7120 104.4 923 192.9 1313 147.7
BPS 3,506 4,008 5792 6,941 8,259 x7 18.7 244 (160.0) (34.0) (19.6)
CFPS 1,461 1,573 541 1,406 1,770 L7Mg2| 6.5 8.8 9.5 10.6 9.5
EBITDAPS 1,293 1,221 561 1,322 1,765 QA 2.7 23 (5.0 0.0 0.0
SPS 3,744 3316 1,836 3,648 5,000 X2 & 6.1) ©.1) (75.5) 0.0 0.0
DPS 300 200 200 200 200 7|e} 210 134 (89.0) (44.6) (29.1)
FIHR| B(HH) TRILF IR IR (70.8) (7.2) 34.0 4.1 (17.9)
PER 18.06 1231 23.69 34.80 30.93 EXgs d@gve (65.0) (18.1) (2.5 (3.0 33
PBR 5.40 2.87 8.11 6.76 5.68 SRR AT (41.5) 14 (190.6) 8.3) (20.4)
PCFR 12.95 7.31 86.78 33.39 26.53 Xr257HE4) (25.1) @®.1) (14.4) (20.0) 0.0
EV/EBITDA 14.14 8.44 81.46 33.87 24.95 7|} 1.6 (11.4) 202.5 253 237
PSR 5.05 347 25.57 12.87 9.39 M 2es Wavs (19.9) (50.8) (11.6) (18.3) (18.6)
24| (%) SERMEIHEL) 0.4 16 79 12 0.9
ROE 34.59 25.04 40.45 21.19 19.97 2S7HEL) 30 0.0 0.0 0.0 0.0
ROA 27.62 20.86 34.42 17.82 16.73 I[EHFY T (3.6) (2.7) 0.0 0.0 0.0
ROIC 59.36 4274 19.30 4862 62.75 tigx|2 (19.7) (29.7) (19.5) (19.5) (19.5)
S| & 2378 16.75 18.09 19.55 19.22 w3 3 (31.5 413 294 89.8 66.3
=S & (1414  (2601) (2147  (31.60)  (35.37) Unlevered CFO 145.7 155.4 52.7 136.8 1723
O X gtfi& () 3,341.42 923.95 147.07 220.79 276.74 Free Cash Flow 27.0 100.4 52.5 81.4 110.2
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2383 BUY 54,000

23421 BUY 25,000 22.19%
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Compliance Notice

* 2 XIRE 0 oG AS(RQX)E XIRO| Xt TR0 e YOIt Y
o 2H1S WT| Q00 010|912 HAUPY BIS010] HoPH opY Xporet
U

* £ X[RE RS H| INOPH| AR HEDH ARO] iaUct

AR 2023 8Y 72 WY OfUIAS) RIEE 19014 B8 U1 R aUCt

* BT[RE T0H ol AEHRT)E 2023 8Y 7Y W) vfeNIS) QUL

Q011 9Ix| ratct

FARIRE 10| SXlof| BUE HFY SN0 IYHYOD, OjEt F90|E
B =T 9 HIE B 4 QIALIC E0H 2 XIB0 42 UIge AP Azl oot
U Y2 Q0P 0|, 1 HYEOIL UGS WY 4 glooR Xt A}
T SQolol AF2BS UAP| HRIUT, TRH OfEet 390|E & X
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* 7| ER]
BUY(OH)_SERII7F HFIF CHd] 15% O 45 ofH
Neutral(FE)_SHF7PF ®EIt O] -15%~15% 2
Reduce(H|F54) SHFZ17F BRI CHd] 15% O O 7t5

o MRl 2R

Overweight(d| FTH)_AFX|47F HI{X|4~ CHd] 15% O 5 oI
Neutral(EE)_LEX| 7t SAHX| = CHe| -15%~15% 52
Underweight(H|F-54)_YEX| 7} HIYX| 4 CHH| -15%~15%

FAEE BUY(H3) Neutral(F&)
SEFHIEY Hl& 94.06% 5.48% 0.46%

*

7|EY: 2023 07¢ 31

Reduce(®ils) &7

100%
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