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(E=lR) 4Q23P 1Q24E 2022A 2023P 2024

(%,%) HHLE  GALOlYR  xo| AMMA - ZO| o2 gog yoy o2l yoy ozl yoy
o2 588 573 26 - - 61.7 49 30 2754 2149 219 2453 14.1
Yoo 58 46 269 - - 9.2 58.1 56 443 13.7 689 343 1493
AHol] 16 46  -64.1 - - 132 706.0 -194 504 210 583 513 1443
0|9 19 35 461 - - 108 4644 -135 393 13.6 654 423 2117
A8 &0/ 19 35 461 - - 108 4644 -135 393 13.6 654 423 211.7
Folus 99 80 19 - - 149 50 26 16.1 64 97 14.0 76
=095 32 62 -29 - - 175 14.2 -16.6 14.3 6.3 -79 17.3 109
EPS() m 206 -46.1 - - 629 - 572 198 654 616 2117
BPS(3) 4,287 4290 00 - - 4,305 - - 4,445 4,287 35 4,764 1.1
ROE(%) 26 48 22 - - 14.6 - - 134 45 -89 136 9.1
PER(X) 1574 849 - - - 279 - - 223 88.6 - 284 -
PBR(X) 4.1 4.1 - - - 41 - - 29 4.1 - 37
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16
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03
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SE3 7 A 20| Y MY (227)F)

(A, %) 2014A  2015A  2016A  2017A  2018A  2019A  2020A  2021A  2022A | 2023P  2024F
Ofj=oH 142.8 1459 1718 2034 2382 2221 179.5 2473 2754 2256 2453
YoY(%) 276 21 17.7 184 17.1 6.8 -19.1 377 713 187 87

HZE o=
3DSP 911 958 911 1116 1122 1036 739 983 1089 | 872 921

3DA0 518 501 684 811 1139 992 790 1062 1301 | 1138 1248

7|Et HZ 00 00 123 107 122 192 268 428 363 | 247 285

HEE o2t
3DSP 638 657 530 549 471 467 411 398  396| 386 375

3DAO 362 343 398 399 478 447 40 429  472| 504 509

7|et AZ 00 00 72 53 5.1 87 149 173 132| 109 116
HLALE OfZH
24S3k 2% 408 534 548 562 681 543 325 759 1021 824 -

DHI 720 406 206 299 280 441 516 458 316 317| 278 -

MM 294 286 302 357 565 593 532 789 724 477 -

bT217] 153 227 324 493 528 530 441 555 639 | 644 -

JEb 167 207 246 342 167 39 39 53 54 33 -

HLALRAE O 2|
St Md 286 366 319 276 286 245 181 307 371 365 -

DHRI 712 284 14 174 137 185 232 255 128  115| 123 -

MM 206 196 176 176 237 267 297 319 263 | 211 -

bT2172l 107 155 188 242 222 239 246 225 232 285 -

JEF 117 142 143 168 7.0 18 22 22 20 15 -

2k ofzo
St 400 265 221 237 262 263 346 344 288 257 -

02 249 300 410 462 569 536 408 624 798| 629 -

S¥ 196 297 351 409 484 377 236 403 494 450 -

2 288 322 384 478 573 548 509 600 639 | 402 -

eI 93 84 123 184 103 102 44 62 59 5.7 -

OfAloKEH = YAl 203 191 29 264 392 394 253 440  465| 461 -

=

o 28.0 18.1 129 11.6 11.0 1.9 19.3 139 10.5 14 -

0= 174 205 239 227 239 241 227 252 290 279 -
+8 13.7 204 204 20.1 203 17.0 131 16.3 179 200 -
2= 20.2 221 224 235 241 247 284 242 232 17.8 -
2= 6.5 58 72 9.0 43 46 24 25 22 25 -
A 14.2 131 13.3 13.0 164 17.7 14.1 17.8 16.9 204 -

A

b |

Aol 2822 234 332 437 460 333 15.8 414 443 204 343
Moy 276 248 359 328 52.8 380 112 50.6 50.4 305 513
27|01 22.1 235 297 267 423 296 92 396 393 222 423
A @7|a01 22.1 234 297 267 423 296 92 396 393 222 423
0|AZ(%)

FAo|UE 19.7 16.1 193 215 193 15.0 838 16.7 16.1 9.0 140
MHZo|ldE 193 17.0 209 16.1 222 17.1 6.3 205 183 135 209
7lz0|dE 155 16.1 173 13.1 17.8 133 5.1 16.0 143 9.8 17.3
2t S7lz0ldE 155 16.1 173 13.1 17.8 133 5.1 16.0 143 9.8 17.3

. SPI(Solder Paste Inspection, EI=I ZAt7|), AOI(Automated Optical Inspection, A-S&StA}, MOI(Multi-purpose Optical Inspection)
Az RSN
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TH 4  Peer Group Valuation Table

AZ1EA (e ot, ok

PER(EH)

nd

2)

FY21A
FY22A
FY23F
FY24F

PBR(HH)
FY21A
FY22A
FY23F
FY24F

FY21A
FY22A
FY23F
FY24F

FY21A
FY22A
FY23F
FY24F

FY21A
FY22A
FY23F
FY24F

FY21A
FY22A
FY23F
FY24F
EV/EBITDAGE)
FY21A
FY22A
FY23F
FY24F
ROE(%)
FY21A
FY22A
FY23F
FY24F
1:2024.02.02 7t 71&. 0¥
I=: Bloomberg, SRIEAIZH
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41
37

2473
2754
2149
2453

M4
443
137
343

16.7
16.1

6.4
14.0

396
393
136
423

279
136
421
240

15.0
134

45
136

AP 233, LojAl= 2AIMA

ol
el

64.3
388
46.2
335

5.1
41
42
37

13.7
10.5

88
12.7

324
224
245
20.7

84
04
45

23

FANUC
CORP

N
4,033
JPY
4,045.0

534
267
305
27.1

35
27
24
23

5513
7330
784.8
806.0

1125
183.2
136.5
156.3

204
250
174
194

94.0
155.3
1259
1414

282
155
19.1
16.6

6.8
10.5
78
89

OMRON
CORP

N
6,663
JPY
1,374.0

40.2
269
61.8
257

29
25
1.7
1.7

6555
7629
8436
892.1

62.5
89.3
456
722

95
11.7
54
8.1

433
614
213
50.8

15.9
125
173
124

76
9.7
3.1
7.1

INTUITIVE
SURGICAL
INC

us

384

usb
135,212.0

764
70.6
62.0
53.3

10.8
84
8.6
72

5,710.0
6,222.0
79740
9,180.0

1,821.0
1,577.0
2,549.0
3,041.0

319
253
320
331

1,705.0
13220
2,203.0
2,572.0

56.9
443
436
36.8

158
1.5
13.7
137

[ROBOT
CORP

us

13
usb
363.0

781

25
28

1,565.0
1,183.0
891.0
865.0

-1
-2404
-200.0

-76.3

0.1
-20.3
224

-88

304
-286.3
-222.5

9.6

284

40
-48.0
-60.8
314

YASKAWA
ELECTRIC
CORP

N

5,550

JPY
1,480.0

735
311
30.3
27.9

5.6
4.1
39
36

389.7
4791
5743
589.8

272
529
65.6
703

70
1.0
14
1.9

189
384
49.0
52.7

327
171
18.0
16.8

80
143
136
134
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Kl
1%

CHRiR B EAARM
(EHo[:Alote)) 2021A  2022A  2023F  2024F  2025F  (THejAloiel) 2021A  2022A  2023F  2024F  2025F
ALEEA 3683 3917 3822 4201 4697  OiEM 2473 2754 2149 2453 2804
QERA 2721 2865 2857 3289 324 2718(%) 377 M3 Q19 141 143
[ 1485 1390 1416 1647 1948  Oi2t 01  9B7 56 B6 N9
OhEatA 782 992 84 975 1117  OfEZ0)d 1572 1767 1393 1567 1805
HmApAt 405 M6 551 629 721 oY & U2 H| 1159 1324 1248 1224 1404
HIRSARA %2 1052 %5 912 873 7|EtE e 00 00 00 00 00
ERpA 457 a4 &9 446 465 Yoo 414 443 137 343 400
SHAA 397 545 46 30 287 2718(%) 1610 70 (689 1493 168
J|et 108 94 110 116 121 EBMDA 540 563 259 444 489
EAEA 879 865 879 931 99.1 Z7t8(%) %9 43 (41) 718 10.1
FEEAY 475 583 595 64.7 707  FHelrl 93 62 73 171 237
OHaHS 26.1 348 355 406 465 (o] pizatel] 08 15 36 00 00
S50 49 13 117 17 117 02{H|2 03 06 07 07 07
7 et 165 122 123 125 126 2j2gaol 00 (02 (00 00 00
HIRSEAY 404 282 284 284 284 7|EtEY L 88 55 43 177 244
HIR-SO|RH2A 262 17.1 151 15.1 151 MRzol 506 504 210 513 637
7et 142 111 132 132 132 Z718(%) 3505  (04) (583) 1443 242
ARZEA 2804 3052 2944 3271 3706  HQIMHIR 110 111 74 90 106
Z|HR |2 2804 3052 2944 3271 3706  @7R0Y 396 393 136 423 532
23 69 69 69 69 69 Z718(%) 3321 08 654 2117 256
2oz Mg 418 418 418 418 A2 396 393 136 423 532
0[9Yoi2 2443 2754 2882 3209 3644 Z718(%) 3321 08 ©54 2117 256
Jet (126) (188 (@5 @25 @25 H|ZEjR|E 00 00 00 00 00
HIR|HHR 00 00 00 00 00  EPSE®) 577 572 198 616 774
A2EA 2804 3052 2944 3271 3706 Z718(%) 3321 08 ®54 2117 256
i 311 284 268 268 268 $HEPSE) 577 572 198 616 774
w3012 175  (1106) (1148 (1379) (1680) 2718(%) 3321 08 654 2117 256
dgsEH FLEA R
(T2t 2021A  2022A  2023F  2024F  2025F 2021A  2022A  2023F  2024F  2025F
Holsig 425 293 90 377 447 FYAEEQ)
27|20 396 393 136 423 532 EPS 577 572 198 616 774
AR 127 121 12.1 102 89 BPS 4084 4445 4287 4764 539
7 |EfESg e 33 165 (153 (00 (0 DPS 120 140 140 140 140
2uEEY 229 (290 84 (148 (174)  HI0{0|M(EH,%)
D& EZARTY (124 @29 160 (121 (142) PER M1 N3 W6 84 26
AAZAET 9 @) M2 78 @ PBR 58 29 41 37 32
TIPS T HE) 05) 37 1.1 50 59 EV/EBITDA 279 136 41 240 212
7|et 4.0) (8 25 0.1 0.1 HiEolE 05 11 08 08 08
f2psig (121) (238 (360 ©9.7) 99 PCR 249 116 1457 229 194
D |ERpRPARZEA 00 06 (12 @48 (0 FA¥%)
YIS ML 13 00 ©O O 01 Fgolag 167 161 64 140 143
AH|E2t 67 (169 (9 00 00 EBTDAO|YE 218 205 120 181 175
DA 00 01 01 00 00 #oldg 160 143 63 173 190
PR B2 @4 (B9 B2 62 ROE 150 134 45 136 152
=TT (73) (26 (29 (06 (96 ROIC 198 194 48 155 172
AASS7t 0.1 (52 45) 00 00  QKHd (B, %)
=27t 74 077 00 (6 6 E2RUSAP AR @19 (362 (390 @2 453
HiE=2AIS (749  @®1) 00 96 96 fsHig 5730 4914 4800 5083 5405
338 234 (176) (55 184 251 oA {2 altE 1375 739 198 513 599
7|z52 441 675 499 244 48 HBIM(E)
UEEE 675 499 244 428 679 Z2ME|HE 07 07 06 06 06
Gross Cash flow 653 754 83 525 621 OiEaHeIze 35 31 23 27 27
GrossInvestment 350 534 264 197 24 IRASIZE 63 63 43 42 42
Free Cash Flow 303 20 (181) 328 397 OiHPeIZE 103 90 6.1 64 64

PE e
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