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S 1. QMR 2] X o7t AN HY (E9h o)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2021 2022  2023F  2024F  2025F
]| E=l 63.2 123.2 80.3 60.9 26.5 491 35.1 40.1 373.2 365.5 150.8 3228 437.6
YoY -11% 3%  -12% -40% -58% -60%  -56% -34% 45%  -12%  -54% 774% 36%
QoQ -38% 95%  -35% -24% -56% 85%  -28% 14%
Vision Placement 39.0 73.1 47 4 36.0 11.6 30.5 214 25.6 217.4 195.5 89.1 110.5 143.6
Bonder F/C or TSV 79 53 7.8 5.0 1.0 5.1 1.5 1.8 17.5 26.0 9.5 141.2 201.9
Camera Module 0.7 9.5 3.6 3.0 6.6 2.1 1.9 1.5 36.2 16.8 12.1 17.0 18.7
EMI Shield 0.0 5.8 0.5 2.0 0.0 0.4 0.5 0.8 346 8.3 1.7 34 12.4
2 Z(Spare, Kit) 9.1 16.3 12.6 9.0 6.1 8.1 7.3 7.4 4.1 47.0 289 31.8 38.2
7|E} 6.5 13.2 8.4 59 1.2 2.8 2.5 3.0 26.4 719 9.5 19.0 22.8
=7t 289 53.6 323 27.8 154 237 15.4 17.3 192.9 142.6 71.8 142.6 200.9
ESEJ[el! 343 69.6 48.0 331 1.1 254 19.7 22.8 180.2 185.0 79.0 180.2 236.7
WHIHH| Qb2 H) 13.0 257 15.8 18.6 9.0 14.2 10.1 8.6 57.8 732 419 68.1 85.1
Fojel 21.3 439 322 14.5 2.1 11.2 9.6 14.2 122.4 1119 37.1 107.6 151.6
Yoy 10% 21% 4% -59% -90% -75% -70% 2% 84% 9%  -6/% 790% 47%
QoQ -40% 106%  -27% -55% -86%  432%  -14% 48%
o10/9/ & 34% 36% 40% 24% 8% 23% 27% 35% 33% 37% 25% 33% 35%
7|4&0|2 19.6 36.8 38.7 -29 133.2 340 30.7 33.0 103.8 103.0 230.9 105.0 140.1
O =H| 5 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2021 2022  2023F  2024F  2025F
Vision Placement 61.7% 593% 59.0% 59.1% 43.8% 622% < 60.8% 63.9% 3582% 535% 59.1% 342% 32.8%
Bonaer £/C or TSV 12.5% 4.3% 97% 82% 37% 10.5% 4.4% 4.6% 4.7% 7.1% 6.3% 437% 46.1%
Camera Moaule 1.7% 7.7% 4.5% 4.9%| 24.9% 4.3% 5.4% 3.8% 9.7% 4.6% 8.1% 5.3% 4.3%
EMI Shield 0.0% 4.7% 0.6% 3.3% 0.0% 0.9% 1.4% 1.9% 93% 2.3% 1.7% 1.0% 2.8%
L E(Spare, Kit) 144%  13.2%  15.7%  14.8%| 23.0% 16.6% 208% 184%| 11.0% 129% 19.2% 9.9% 8.7%
J/Ef 103% 10.7% 10.5% 9.7% 4.6% 5.6% 7.1% 7.5% 71%  19.7% 6.3% 5.9% 52%

Tz OO REH|, oL

TE 2 JHBEY 7] Y H2F AM 1Y (T9): Hoie)
1Q22 2Q22 3Q22  4Q22] 1Q23  2Q23 3Q23F 4Q23F 2020 2021 2022 2023F  2024F
ATE] 632 1232 803  609] 265  49.1 506  52.6| 2574 3732 3655 1787 3551
YoY -17% 13% -12% -40% -58% -60% -37% -14% 174% 45% -12% -45% 99%
QoQ -38% 95% -35% -24% -56% 85% 3% 4%
Vision Placement 390 731 47 4 36.0 116 30,5 336 346 951 2174 1955 1102  159.9
Bonder F/C or TSV 7.9 53 7.8 50 1.0 5.1 15 18 6.7 175 26.0 95 855
Camera Module 0.7 9.5 36 3.0 6.6 2.1 2.3 1.9 17.8 36.2 16.8 129 18.1
EMI Shield 0.0 58 0.5 2.0 0.0 0.4 0.6 0.9 717 346 8.3 2.0 4.0
=2 (Spare, Kit) 9.1 16.3 12,6 9.0 6.1 8.1 8.9 90/ 350 411 470 322 483
7|Et 6.5 13.2 8.4 59 1.2 2.8 3.6 43 31.1 26.4 719 1.9 393
=7t 28.9 53.6 323 2738 15.4 237 225 229 1467 1929 1426 846 1563
jz%0|2 343 69.6 48.0 33.1 1.1 25.4 28.1 29.6 110.7 180.2 185.0 942 198.7
oKL QFRrE) | 13.0 25.7 15.8 18.6 9.0 14.2 14.6 11.2 440 57.8 732 49.0 80.7
FeolQl 213 439 322 145 2.1 11.2 135 184 667 1224 1119 452 1180
Yoy 0%  21% 4%  -59%| -90%  -75%  -58% = 27%| 385% = 84%  -9%  -60%  161%
QoQ -40% 106% -27% -559% -86% 432% 21% 36%
Fo/0/9/ 2 34% 36% 40% 249% 8% 23% 27% 35% 26% 33% 37% 25% 33%
g7]20[9] 196 368 387  -29 1332 340 339 364/ 501 1038 1030 2375 179.0
TETIES 1Q22  2Q22 3Q22 4Q22| 1Q23  2Q23 3Q23F 4Q23F 2020 2021 2022 2023F  2024F
Vision Placement 61.7% 593% 590% 59.7%| 43.8% 622% 663% 658%| 369% 582% 53.5% 61.7% 45.0%
Bonaer F/C or TSV 12.5% 4.3% 9.7% 8.2% 37% 10.5% 3.0% 3.5% 2.6% 4.7% 7.1% 53% 24.1%
Camera Moaule 1.1% 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%
S EZ(Spare, Kit) 74.4% 13.2% 15.7% 14.8%| 23.0% 16.6% 177% 172%| 13.6% 11.0% 129% 18.0% 13.6%
JIEf 70.3% 10.7% 70.5% 9.7% 4.6% 5.6% 7.1% 82%| 12.1% 71%  19.7% 6.7% 11.1%
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2017-03-06 2017-06-30 2017 2,090,000,000 177 SKOTO|Y A
2017-06-30 2017-10-16 2017 4,180,000,000 2.51 SKOFO|Y A
2018-01-03 2018-06-29 2018 24,794,000,000 14.91 SKOFO|Y A
2018-02-14 2018-07-27 2018 20,020,000,000 12.04 SKOFO|Y A
2019-03-08 2019-06-28 2019 3,586,000,000 1.82 SKOFO|Y A
2019-03-19 2019-06-28 2019 2,563,000,000 13 SKOtO|Y A
2019-04-24 2019-05-31 2019 5,643,000,000 26 SKOFO|Y A
2019-06-12 2019-07-31 2019 1,567,500,000 0.72 SKOtO|Y A
2019-07-06 2019-10-31 2019 1,794,100,000 0.83 SKOFO|Y A
2019-07-25 2019-11-15 2019 1,215,500,000 0.56 SKOFO|Y A
2020-01-07 2020-03-31 2020 1,716,000,000 0.79 SKoto|Y A
2020-05-29 2020-09-17 2020 1,815,000,000 1.51 SKoto|Y A
2021-03-10 2021-11-30 2021 11,754,600,000 9.76 SKoto|Y A
2021-08-13 2022-03-31 2022 4,488,000,000 1.74 skoto|y A
2022-07-07 2022-12-30 2022 2,274,800,000 0.61 skoto|Y A
2023-08-31 2024-04-05 2024 41,565,700,000 12.69 skoto|Y A
2023-09-27 2024-04-21 2024 59,617,800,000 18.20 SKoto|Y A
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
o=l 3732 3276 150.8 3228 4376 i 249.8 269.6 479.6 5739 687.8
W[ESSIvlE 192.9 1426 718 1426 200.9 TRkt 497 103.6 401.4 480.7 562.7
{ES=Se][o] 180.3 185.0 79.0 180.2 236.7 Pale N 49.6 90.9 395.5 472.8 552.0
| 57.8 732 419 72.5 85.1 L EN 108.4 80.5 37.0 44,5 60.3
= o] o]} 1224 119 37.1 107.6 151.6 T OXpAE 85.8 80.1 36.9 442 60.0
&Y 6.9 10.7 160.3 18.6 193 7|EFR- SRt 59 5.4 43 45 48
S&/EAP | Y e 6.1 12 28 34 24 t|- - FXpLk 179.5 1859 157.8 163.3 1747
7|EfG Q| 20 0.9 4. 93.5 55 57 SEXXpAE 55.5 541 249 29.5 39.9
NEo| 136.3 12738 293.7 1350 179.0 TRkt 0.8 18 0.8 18 24
Ol 318 356 733 343 46.6 SERRLE 108.1 112.5 114.0 115.3 116.4
H&ALRI0[2 104.4 2.3 220.5 100.8 132.4 RGN 46 43 39 36 34
ZTEAIRI0( 0.0 0.0 0.0 0.0 0.0 7B R E At 113 15.0 15.0 149 15.0
5712019 104.4 23 2205 100.8 1324 e 4293 4554 637.4 737.2 862.5
HIX|HiZEFX|E 20]Q 0.0 0.0 0.0 0.0 0.0 S5 80.7 63.0 448 62.6 744
X|HjF=Fa01 104.4 923 220.5 100.8 1324 =& 03 1.4 0.6 14 19
X|df X 22O 103.9 93.0 220.5 100.8 132.4 OHUXHT 326 12.4 57 12.2 16.6
NOPAT 938 80.7 27.9 80.3 112.1 7|ELR- KR 478 492 38.5 49.0 559
EBITDA 1289 120.6 46.0 116.6 160.7 Hl- o5 18 23 15 23 28
8778 (%) = 03 038 038 038 038
IIESIESy X 4499 (12220 (53.97) 114.06 35.56 7[EfH| R F A 15 15 0.7 15 20
NOPATZ 712 8428  (1397)  (65.43) 187.81 39.60 SxHEA| 825 65.3 463 64.8 772
EBTDAZ7IS 77.06 (644  (61.86) 153.48 37.82 X|djFFX| & 346.8 390.1 591.1 6724 785.3
Fo|aEIte 83.78 (8.58)  (66.85) 190.03 40.89 23 12.7 12.7 127 127 127
(KHiFEF)2AU SIS 10838  (11.59) 138.89 (54.29) 31.35 N 50.9 50.9 509 50.9 509
EPSE7HE 11743 (10.88) 142.51 (54.30) 31.40 X7 0.4 0.4 0.4 0.4 0.4
2019(%) 7 [EFZLO|Q) = |oH 0.2 038 0.8 0.8 038
OjE%0[0l8 4831 56.47 52.39 55.82 54.09 0|9Yyoz 282.6 3253 526.3 607.6 720.5
EBITDAO|IE 34.54 36.81 30.50 36.12 36.72 H|X|H| =X 2 0.0 0.0 0.0 0.0 0.0
Fo|as 32.80 34.16 24.60 33.33 34.64 X234 346.8 390.1 591.1 6724 7853
HaAdo|ls 27.97 2817 146.22 31.23 30.26 2285y (49.0)  (101.4)  (399.9)  (4785)  (560.0)

E21 | & AT ER (T4

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
Y BE@) FPEs HaTs 523 109.5 104.1 99.2 118.6
EPS 1,048 934 2,265 1,035 1,360 g71=01Y 104.4 923 220.5 100.8 1324
BPS 3,506 4,008 6,072 6,908 8,068 x7 18.7 244 (149.1) (5.3) (5.2)
CFPS 1,461 1,573 1,462 1,290 1,735 L7Mg2| 6.5 8.8 89 9.0 9.1
EBITDAPS 1,293 1,221 473 1,198 1,651 QL7220 2.7 23 0.0 0.0 0.0
SPS 3,744 3316 1,549 3316 4,495 X2 & 6.1) ©.1) 0.0 0.0 0.0
DPS 300 200 200 200 200 7|e} 210 134 (1580) (14.3) (14.3)
FIHR| B(HH) TRILF IR IR (70.8) (7.2) 327 37 (8.6)
PER 18.06 1231 23.93 5237 39.85 EXgs d@gve (65.0) (18.1) 184.1 (23) 89
PBR 5.40 2.87 8.93 7.85 6.72 SRR AT (41.5) 14 29.2 (4.6) (10.5)
PCFR 12.95 7.31 37.07 42.02 31.24 Xr257HE4) (25.1) @®.1) (10.0) (10.0) (10.0)
EV/EBITDA 14.14 8.44 105.99 ARE] 29.35 7|} 1.6 (11.4) 164.9 123 11.6
PSR 5.05 347 34.99 16.34 12.06 M 2es Wavs (19.9) (50.8) (20.2) (187) (19.0)
24| (%) TFEFFIHEA) 0.4 16 0.8) 0.7 0.5
ROE 34.59 25.04 44.94 15.95 18.16 2S7HEL) 30 0.0 0.0 0.0 0.0
ROA 27.62 20.86 40.35 14.66 16.55 I[EHFY T (3.6) (2.7) 0.1 0.1 0.0
ROIC 59.36 474 16.57 53.21 71.48 LISeN= (19.7) (29.7) (19.5) (19.5) (19.5)
S| & 2378 16.75 7.83 9.64 9.83 w3 3 (31.5 413 304.6 773 79.1
=S & (14.14)  (2601)  (67.66)  (71.17)  (71.31) Unlevered CFO 145.7 155.4 1423 125.6 168.9
O X gtfi& () 3,341.42 923.95 23893 696.88 731.91 Free Cash Flow 27.0 100.4 94.1 89.2 108.6
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50000 | ol 25Te TR S wa i
70.000 | 2394 BUY 71,000
60.000 4 2386 BUY 54,000 -2.08% 10.74%
50’000 | 23421 BUY 25,000 24.17% 113.60%
40,000 2213 BUY 20,000 -11.79% 6.50%
’ 22.12.20 BUY 17,000 -21.58% -7.82%
30,000 4 21118 Not Rated - - -
20,000
10,000 -
0 : : : : : : : :
21.10 22,01 22.04 22.07 22.10 23.01 23.04 23.07 23.10
I Compliance Notice ’ I E2IS 2 ALY Ol EZO|A HI2FA|
* 2 X128 IO Ofld A(HLX| A2 D) XIR0| AP BRiofo] 0lo] Qo) « SXjOZ0) QIVIZe FHY O)F 1VHUE JIE0R N
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* EXEE IS0t O E AE(HRX| AED): 2023 109 5Y HAH 05Ul {7t Aolo| L= N
ZUL H90t QUX| gALCH o Aeio) = .
Overweight(H|FZCTH)_YFX|4-7+ HIHX|4- CHH| 15% O g5 o
Neutral(3&)_&ZX| 7t &lx”x\_,_ CHH| -15%~15% S2f
B ZAPISE 710 TN BRE HEE SARS NPRs o, e a el Underwelght(3I525.4) 4TIt S| Cf] -15%-~15% 53
2 o | U T 3 QAU TOF & 20| 438 LBS GAPH AR oot -
Ate 9 FEE Lol Aol 1 FAGo|L T YE BHY 4+ o8 SXXt Xt N BUY(@H4) Neutral(3d)  Reduce(@is) oA
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