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MH=IIE 45,000 FOZ —19.6% stakstLt EXto|A

BUuy corie mzs ol 45 oz 712 3Q24 Review: MM &3 £ HiE2 &0l
HMEXT} (12748) 45,000 2 3024 H1Z HEAU(1494 AT HAOIYIT ARNS 22t THMMAS -75%,
=T} (10.25) 26,750 « —42.4% SIBIBIRICE 42 BXO| T2 JISE sl T A, B8 o
L 68.2% S 295 a0 3o FEes FY0UF0| 14 27| Blof B XiEL
KOSPI 2,583.27pt (7.8%)Z otfolct 2l=Emd =2 1130 HR(+5.3% QoQ, +H14.3% YoY)=
B Bediis 712, BE7| 9 HE 57 oyl Mool Lol el AXS MTS ARSI
aszlg 61.34% CIoh 3@ B &5t ST Q2R m|X||E 0jE%0| 364 OfRI-212%
RN 1593% QoQ, ~35.6%)2 7|2, 40l olsto] Fe Yoloz XsIIrt
523 %|1/%[X2} 61,500%/26,100¢
w2t 26,022 4Q24 Preview: HEE a|=mZa|Ql 7|t AZ HbS Mot
s 4Q24 A A2 OhE 1537 AR(+2.9% QoQ, +5.9% Yov), Fo|el 158 A
i o (+35.4% QoQ, ~3.0% YOV)2 FIIBITH BT (0= 27511 OSAT 2 DM 17
Mg HAE 2EmY 45 5712 A2l ifE 8l=0| J|fEct E5t 3279}
FlgsEc I e 12 = go| 7277 obgsiel sleas S 23X dYanE T XiSh gYolos
St D 10.3%)2) 3|=0| oA=Lt 5|20 ZeE WX|2h 3E7|E vz HEIl J
Yot -43  -456  -50.1 (MQ 7)|[|H6+| R L?ﬂo)qxjoml ufl};q =X = et - H
Fopaezm == =T M= A see
2 shgclol s ® HEZTI} 45,000 B2 SHIXFSILE £Xl2|A Buy =X
80 TALX|(R) 4,000
o MEFIIE 45,000 B2 —19.6% ofef ZHetct 243 253 G0 FHRE
. 2424 —27.4%, —258% of3} ZHGID WRO0|M APHolA] 25 39| H|Z0| Stris)
S NS SIHGINCE OBt 32712 IMoR AN XFo| HOISID, e A
B T MAHSE] BN0| AT IYED Y= BHE, 27| AN a2 YENe
Yatolctn BEMECE SA F77F A @200l siEol YAlsH US|
Aotstol Extolt Buy & RIS
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(el) (XHiF==F)  (XHiiE (%) () (EH) (EH) (EH) (%) (%)
2022 839.4 204.4 159.4 9,376 124.3 26,312 3.8 1.4 2.4 43.0 47.5
2023 672.3 102.5 84.4 4,966 -47.0 30,297 11.2 1.8 6.0 17.5 337
2024E 611.5 66.5 60.2 3,639 -28.7 32,936 7.6 0.8 3.4 11.2 28.6
2025E 662.5 88.5 78.6 4,622 30.6 36,659 5.8 0.7 25 133 24.6
2026E 737.3 106.0 91.4 5,375 16.3 41,133 5.0 0.7 1.9 13.8 18.3
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SHAIC|0A 3Q24P AN Review

(N9 3Q24P 3Q23 (% YoY) 2Q024 (% QoQ) Al A (% diff) i EIES (% diff)
o= 149.4 155.5 -3.9% 153.5 -2.7% 161.6 -7.5% 167.8 -11.0%
gHolef 1.7 19.4 -39.6% 18.0 -35.0% 203 -42.4% 227 -48.5%
Mol 6.6 22.3 -70.4% 20.3 -67.6% 22.4 -70.6% 20.7 -68.1%
X|uiFEZF #0[e 6.0 17.2 -65.0% 21.0 -71.4% 17.8 -66.4% 19.5 -69.2%
%40[2E(%) 7.8% 12.4% 11.7% 12.6% 13.5%

X|Hi=Z= 20|2AS(%) 4.0% 11.0% 13.7% 11.0% 11.6%

Xtz sfgriof A, M2l =53 2[AR[ME

sfdCioflA 4 Eo|2

(Mg ‘ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24P 4Q24E 2022 2023 2024E
= 1,276 1,315 1,311 1,321 1,325 1,370 1,359 1,368 1,290 1,306 1,356
= 192.4 179.2 155.5 145.1 154.9 153.5 149.4 153.7 839.3 672.2 611.5

(%, QoQ) -3.4% -69%  -13.2% -6.7% 6.8% -0.9% -2.7% 2.9%

(%, YoY) -36%  -171%  -30.7%  -27.2% | -195%  -14.3% -3.9% 5.9% 281%  -19.9% -9.0%
Leadframe 124.6 1117 98.9 939 100.2 107.3 113.0 116.4 538.9 4291 436.9

HYE 75.6 70.1 61.1 62.0 69.5 68.6 73.7 76.8 291.3 268.8 288.6

Te 49.0 416 37.8 31.9 30.7 38.7 39.3 395 2475 160.3 148.2
Package Substrate 67.8 67.5 56.5 51.6 54.7 46.2 36.4 373 300.5 2434 1746
Feo|Y 31.1 357 19.4 16.3 20.9 18.0 11.7 15.8 204.4 102.5 66.4

(%, QoQ) -30.3% 149%  -458%  -15.6% 279%  -13.9%  -35.0% 35.4%

(%, YoY) -357%  -339%  -66.3%  -63.4% | -328% -49.6%  -39.6% -3.0% | 136.8%  -49.9%  -35.2%
AAHO|UE(%) 16.2% 19.9% 12.4% 11.3% 13.5% 11.7% 7.8% 10.3% 24.4% 15.3% 10.9%
Xz sl A, Hel=5H 2|AMR|MHE
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siiAC|of|A (195870)

Income Statement

Statement of Cash Flow

SHACIO|A (195870)

(CEE)) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F 2025  2026E

ojEA 8394 6723 6115 6625 7373 QYEE HIsE 1969 1431 1154 1214 1352

ESIESIE0A) 28.1 -19.9 -9.0 83 113 ©@7|20/Q(24) 159.4 84.4 60.2 78.6 91.4

ERl 574.1 5115 4844 5160 5632 QWX 38.0 434 527 58.7 63.4

WTEENT 2652 1607 1271 1465 1741 SETAMZH| 1.0 1.2 07 0.8 09

Tojzta|y| 60.8 58.2 60.6 57.9 68.1  SHxE9 3% 414 30.2 10.0 -84  -123

Foly 2044 1025 66.5 885 1060 EXEE HZ3sE -1225 678 -1136  -740  -738
40| (%) 244 15.2 109 134 144 Q&IOS IHCAPEX) -78.1 2939  -1200 -800  -80.0
2829 -0.4 -06 08 16 29 EXXAAA(EN 0.0 0.0 0.0 0.0 0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE =273 -3 =201 =297  -511

J|ErE YLl A 1.3 39 8.2 8.3 82  XU29 B 2.2 44 -4.8 144  -358

AIEA S0l 2053 1059 75.4 985 1171 X9 B3t 0.0 0.0 0.0 0.0 0.0
HoINH| 8 459 214 15.2 19.9 258 &2 EoHUA) 470 63.5 -183 17.7 10.3

21019 159.4 84.4 60.2 786 914  J|x%Z 293 76.3 139.8 1215 139.2

XEFFxE 20/ 159.4 84.4 60.2 786 94 I|UNZ 763 1398 1215 1392 1495

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 371.3 3439 307.1 340.3 3733 FHOOE|(Y)

HIPAHIHIR 763 1398 1215 1392 1495  SPS 49374 39544 35970 38969 43,369
EE] 1374 1033 939 1018 1133  EPS(A[uj=Z) 9376 4966 3539 4622 5375
P Inb ey, 115.6 90.1 82.0 88.8 989  CFPS 15479 9749 7051 8710 10,020

HIRE xR 2883 3449 4132 4360 4538  EBITDAPS 14320 8658 7051 8710 10,020
FERR 253.6 306.0 3733 394.6 4112 BPS 26,312 30,297 32,936 36659 41,133
FHpL 20.1 233 244 259 270  DPS 900 900 900 900 900
EXPRRA 0.0 0.0 0.0 0.0 00  H{ZAAUE(%) 25 1.6 34 34 34

RHASH 659.6 688.7 720.3 776.3 827.0 Valuation(Multiple)

REEM 1965 1317 1232 1364 1105  PER 38 11.2 76 58 50
OHURH 27.8 29.3 26.7 28.9 322 PCR 23 57 38 3.1 2.7
oIxa 412 32.9 37.9 27.9 129 PSR 0.7 1.4 0.7 0.7 0.6
RELTI |2 219 9.8 44 208 00  PBR 1.4 18 08 0.7 07

HIRE 2K 15.9 420 372 16.8 173 EBITDA(AY) 2434 1472 1199 1481 170.3
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 24 6.0 3.4 25 1.9
o1k 8.4 333 28.9 8.1 8.1 Key Financial Ratio(%)

EXEA 2123 1737 160.4 153.1 1278  XP2|X20|YE(ROE) 43.0 17.5 11.2 133 13.8

e 85.0 85.0 85.0 85.0 850  EBITDA 0|25 29.0 219 19.6 224 231

Yo 21.8 218 218 21.8 218 2XHg 475 337 286 24,6 18.3

J|EFEZO[Q A -0.0 03 03 03 03  328HI8RUE 0.2 07 07 05 03

o|yeiz 3405 4080 4529 5161 5922  O[XfEAMHIE(X) 105.8 22.0 15.6 26.1 55.0

HIX|HF 5 x| 2 00 0.0 0.0 0.0 00  OHEMASIHE(X) 6.3 56 6.2 6.8 6.9

TEEA 4473 515.1 559.9 623.2 699.3  KHIXFARRIHEE(X) 8.2 6.5 7.1 7.8 79
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Compliance Notice
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si4dciof~ (195870) EASTE

HAY 24

2022.10.17  J|gEE|Z

2022.11.09  Indepth

2023.01.17  J|gERZ
2023.0418 J|¥EE|T
2023.06.19 J|¥EE|T
2023.07.27 Jl¥ER®

20231030 J|¥ERm
20240729 Jl¥ERZ
20241028 J|gEZ|Z
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Buy FHEY A 17
Hold FHIIEY 2H
Sell HEY 2 17

Overweight (HIS2tCH)
=

Neutral (&)

Underweight (HIEZA)

HE g

Sxie) Yot

(2)
Buy 77,000
Buy 66,000
Buy 53,000
Buy 60,000
Buy 66,000
Buy 79,000
Buy 65,000
Buy 56,000
Buy 45,000
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