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EES 7AW 20| Y HY(AZTIF)
(M1, %) 2014A  2015A  2016A  2017A  2018A  2019A  2020A 2021A  2022A | 2023F  2024F
Oh2H 1652 2460 2762 3251 3633 3814 4587 6554 8394 | 6924 7592
Wz 272 489 123 17.7 1.8 50 203 429 281\ -175 97
A o2
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47|23 7| 370 62.7 64.6 67.0 856 1072 1463 2102  3005| 2543 2967
7|EHHH 5) 0.0 00 0.0 00 0.1 0.1 0.1 00 00 00 00
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7|EH2HH 5) 00 00 0.0 00 0.0 0.0 0.0 00 00 00 0.0
=
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o[ 99 188 2538 339 2638 27.0 435 863 2044 | 1063 1181
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0|AZ(%)
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HAo|AE 6.0 76 94 104 74 7.1 95 132 244 153 156
ZAo|AE 133 72 84 90 6.7 57 82 137 245 16.2 157
I|z0|2E 122 6.0 6.8 74 57 48 6.5 108 19.0 128 123
U7 20|Y 122 6.0 6.8 74 5.7 48 6.5 109 19.0 12.8 123
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Il. Peer Valuation

SH 11. Peer Group Valuation Table

S . . R o e C NE INFINEON
(Sl : syotcta] Alojel) allgC]oflA Y Al l=Font SHNKO rrind Technologies
=7 5= 8 = u= Hgate =
FIHY, 22 46,700 35,050 21,400 34 179 31
£35} KRW KRW Y TWD usD EUR
A7 IE2H(H e, wiotthay) 7939 1,116.5 1,057.5 46515 46,180.1 39,837.8
PER(HH)
FY21A 17 247 124 19.0 257 257 405
FY22A 38 97 34 53 15.0 113 135
FY23F 90 17.7 - 235 232 129 11.0
FY24F 85 115 9.1 9.2 15.7 12.1 115
PBR(tH)
FY21A 28 45 40 18 30 90 45
FY22A 14 28 10 1.1 39 6.0 20
FY23F 15 2.6 2.0 13 25 50 2.0
FY24F 13 23 2.0 1.1 22 40 2.0
o2
FY21A 6554 1,365.8 1,000.9 1,774.0 11,063.0 13,2205
FY22A 8394 1,697.5 1,316.2 24219 13,205.0 15,4100
FY23F 6923 1,094.9 967.5 1,6154 13,2440 17,297.0
FY24F 7592 1,409.8 1,230.1 1,913.0 13,903.0 18,234.0
Yol
FY21A 86.3 1743 72.5 220.1 2,583.0 1,757.2
FY22A 204.4 3524 2325 6358 3,797.0 30836
FY23F 106.3 219 54.2 2782 4,602.7 45230
FY24F 118.1 160.1 1471 4195 48796 4,399.0
YAO|UZ(%)
FY21A 132 138 128 7.2 124 233 133
FY22A 244 228 2038 177 263 290 200
FY23F 154 164 2.0 56 17.2 35.0 26.0
FY24F 156 209 114 120 219 35.0 240
&0/
FY21A 711 1722 63.0 170.0 1,8710 13974
FY22A 1594 2458 1839 4687 2,787.0 2,361.7
FY23F 835 172 480 1999 3,632.0 3,600.4
FY24F 935 1240 1207 2952 38012 34658
EV/EBITDA(H)
FY21A 74 1.1 6.3 6.7 109 149 16.9
FY22A 24 53 17 23 74 78 7.2
FY23F 45 108 235 57 79 10.1 6.9
FY24F 38 6.1 55 35 53 96 6.3
ROE(%)
FY21A 27.1 187 353 92 124 242 122
FY22A 430 32.1 498 230 296 399 182
FY23F 183 15.0 29 54 17 40.1 206
FY24F 16.7 203 196 128 15.0 36.8 173

Z}2: Bloomberg, {RIEAEH .
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* OSAT: Outsourced Semiconductor Assembly and Test
* IDM: Integrated Device Manufacturer
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CHRICHZ EE SOIALM
(EHe[:Alot2)) 2021A  2022A 2023 2024F  2025F  (GilAloiR) 2021A  2022A  2023E  2024F  2025F
ALEA 4749 6596 7450 8304 9220 OiEH 6554 8394 6923 7592 8153
FESAL 2560 3713 4316 4%8 5667 2718(%) 429 281 (175 97 74
A 293 1063 1962 2348 2879 DRt 5197 5741 5239 5752 6186
it 1317 1404 1302 1455 1551  OpEEo0[2 1357 2652 1685 1840 1967
Wi, 87 1156 %1 1074 1145 oy & UHE2|H| 493 608 622 659 677
HIRSARA 2190 2883 3134 3336 3554 7 |EfgE 00 00 00 00 00
SR 52 147 150 156 162 Fdoy 83 2044 1063 1181 1289
SERIA 2078 2536 2787 2991 3210 2718(%) R4 1368 @80 111 91
7|t 6.1 20.1 19.7 189 181  EBMDA 1193 2434 1522 1693 1838
Safz7 1806 2123 2245 2317 2366 271E(%) 674 1041 (375 112 85
S 1548 1965 2015 2086 2134  HoQlrol 48 09 62 08 10
OHQIAHE 574 528 539 602 641 0[50 03 15 09 21 23
FEHoRREAY 553 631 663 663 663 oRlE 14 19 00 00 00
7 et a1 805 813 82 80 A2l 00 00 00 00 00
RS2 258 158 29 230 231 7|Efedeol 59 13 53 (13) (12
HIRS0[RHAY 226 126 195 195 195 M=oy 895 2053 1125 1189 1299
7|Et 32 33 35 36 37 2718(%) 1371 1293 (452 58 92
227 2943 4473 5205 5988 6855  HHQIMHIE 185 459 240 254 279
A|H2 |2 2943 4473 5205 5988 6855  L7|R0| 711 1594 85 935 1020
23 &0 &0 80 &0 &0 2718(%) 1369 1243 (445) 57 91
2oz 218 218 218 218 218 AR 713 1594 &85 935 1020
0[9jYoiz 1875 3405 4137 4920 5787 2718(%) 1376 1237 (445 57 91
7|et 00 ©00) 00 00 00 HIZ B2 [E 02 00 (00 (00 0.0)
CIPIETATES 00 00 00 00 00  EPS(®) 4192 9376 5206 5501 6001
22 2943 4473 5205 5988 6855 2718(%) 1376 1237 (445 57 91
E= 779 757 88 88 88  LHEPSE) 4192 9376 5206 5501 6,001
=202 486 (306)  (1104)  (1490)  (202.1) Z718(%) 1376 1237 (445 57 91
AISER F2EAAH
(IR 2021A  2022A 2023 2024F  2025F 2021A  2022A  2023E  2024F  2025F
iz 571 1969 1709 1253 1450 FYR|EEQ)
71209 711 1594 885 935 1020 EPS 4192 9376 5206 5501 6,001
AARAZH| 329 390 459 512 549 BPS 17313 26311 30620 35221 40322
7 |EfREE LY 252 633 205 01 01 DPS 600 900 900 900 900
2uEEY 625 (404 541 (195 (1200  HR0{o|M(EH %)
HEAHELAET (120 (130 113 (153) (96 PER 17 38 90 85 78
ADAZIAETH @3 @4 173 (M3 @7) PBR 28 14 15 13 12
ARSI HEA) 68 63) 6.1 63 40 EV/EBITDA 74 24 45 38 32
7|ef 42 29 194 07 07 Hig~olg 12 25 19 19 19
f2psig (335 (1225) (758 (727)  (780) PCR 64 23 5.1 55 5.1
CH|ERRARZEA 00 00 (©06 (12 (3 $U4%)
HY|I=ASHLL 00 00 00 00 00 Flollg 132 244 154 156 158
AH|E2t Q760 (781 (7400 (707) (759 EBTDAO|2E 182 290 20 23 25
AR 02 03 01 00 00 &oldlg 108 190 128 123 125
DA ©5 @23 05 02 (02 ROE 2717 430 183 167 159
prL=r T (178 (73 (8 (153) (153 ROIC 216 418 202 216 217
AASE7t ®n a7 95 00 00  oRY’d (%)
=237t 77 (102 (153 (153) (153 RSP 2H2 165 68 (12 (49 (295
Hig22IE 77 (02 153 153 153 SsHg 1653 1890 2142 2381 2655
d3 38 59 470 893 374 517 ORR2AE 611 1058 n/a n/a n/a
YEsS = 234 293 763 1656 2030 &M @E)
U 293 763 1656 2030 2547 Z2AE|HS 15 15 10 10 09
Gross Cash flow 1301 2622 1546 1448 1570 Oigafsizie 62 62 5.1 55 54
Gross Investment %0 1629 211 909 887 ADASIHE 85 82 65 75 74
Free Cash Flow 34.1 993 1335 539 683 iR HRs1Zig 119 152 130 133 131
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EA712t Y SASZ/FAR|A g
TR U AZT2H EAP(ZH 1271 (RAVIEY SI0H| RHUE=2| ol SHAYES 20 YA 22| H BIE(%)
- STRONG BUY(@Hi%) 27|22 ZII0H| +50%0| Ak 0%
- BUY (@) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 96%
- HOLD(E®) ZAU7|EY Z7ICHH| -10%0[4 ~ +15%0|2F 3%
- REDUCE(OHE) ZA7|2Y E7ICHH] -10%0|2t 1%
(2023.09.30 7|&)
) EZjo|H 0l 2R
WA 2304 {zjiﬁ gL e BHCIOIA(196870KS) 7t L 2B} 20|

Yt EE SDR o e e HY ofidRlAs: uak
20220118 Buy 75000 LSl 313 147
20220125 Buy 75000 (] 317 147
20220418 Buy 92000 (] 46 -199
20220421 Buy 92000 LGl 49 -199 @
20220719 Buy 92000 LGl 499 38 100,000 - sidciola ——=EZ}
20220725 Buy 92000 iG] 503 328 90,000 1
20221017 Buy Q2,000 1 567 513 80,000 4
3017 By P01 157 25 28:888 ]
20230418 Buy 59000 LSl 75 25 50,000 1
20230727 Buy 89,000 (] 30 135 40,000 1
20231030 Buy 64000 14 30,000 ~
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