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1Q25 Preview: Package Substrate 2! X|&
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522 #|7/%| X7t 53,0002/20,250¢ _
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7 AXof| st 7|chzio| ofstE|m Uk olof mat Er|Mezs 7t HiSo| st
3,050
0 | M Zio2 Of|MECE CfE 1) SARl FIt= SiXf 9N MY 2387822
AX EXIo] MYV[SE MY BE MUrdein 2) M AGRME olEt| AN BtE
0.24_4 oas 412 o5 2100 of tigt 7|tHE2 de| |R&sictn THEC AN FHX| okefa drdel &My
F7t= 32000822 otgf 2YstLE FX197d BuyE RIS
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(e (XIHh=3)  (XIHiS== (%) (2 (HH) (HH) (HH) (%) (%)
2023 672.3 102.5 84.4 4,966 -47.0 30,297 1.2 1.8 6.0 175 337
2024 603.0 56.9 58.7 3,453 -30.5 32,722 6.8 0.7 4.1 11.0 428
2025E 587.4 47.1 473 2,781 -19.5 34,703 8.4 0.7 37 8.2 38.4
2026E 676.2 76.4 68.5 4,032 45.0 37,934 5.8 0.6 26 111 32.1
2027E 717.0 102.2 90.4 5,319 31.9 42,454 44 0.6 1.9 13.2 29.7
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SHACI0A 1Q25E AN Preview

(Alof)) ‘ 1Q25E 1Q24 (% YoY) 4Q24 (% QoQ)  7IE FFA (% diff) MM A (% diff)
= 133.7 154.9 -13.7% 145.2 -7.9% 148.7 -10.1% 149.6 -10.6%
Il 5.1 20.9 -75.6% 6.3 -18.6% 11.2 -54.4% 116 -56.1%
Aol 79 25.3 -68.8% 14.7 -46.2% 135 -41.4% 13.7 -42.3%
«=0[% 5.1 19.5 -73.7% 12.2 -57.9% 10.3 -50.1% 9.2 -44.3%
FHOIUE(%) 3.8% 13.5% 4.3% 7.5% 7.8%
M0 E (%) 5.9% 16.4% 10.1% 9.1% 9.2%
=0|2AE(%) 3.8% 12.6% 8.4% 6.9% 6.2%

Rz Ao, HE XA 2lA A HE

sfAdCioflA 2025E 947 AN Eio|g

(A ‘ 2025E 2024 (% Yov) J|1E E=FK| (% QoQ) MM A (% diff)
=gy 587.4 603.0 -2.6% 617.0 -4.8% 638.2 -8.0%
FHo|Y 47.1 56.9 -17.1% 58.7 -19.7% 63.8 -26.2%
M|FolY 58.4 66.9 -12.8% 67.8 -13.9% 69.3 -15.8%
X|uizFEZE 20| 473 58.6 -19.4% 54.9 -13.9% 57.7 -18.0%
F0|AE(%) 8.0% 9.4% 9.5% 10.0%
M0 (%) 9.9% 11.1% 11.0% 10.9%
=0|2UE(%) 8.0% 9.7% 8.9% 9.0%

AE: sfgrols, ME| =5 EIMAIHE

1Q25E Yole], AMMA -56.1% ot2| MY 2025E ¥Yo|e|, HMMA -26.2% ot2] MY
(M) SHC|0|A 1Q25E OP HMIAA (M) SHC|Of| A 2025E OP HAMIA A
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AtE: Quantiwise, M| =5H 2|AMX[ME At&: Quantiwise, HE2|ZEH 2|MAIME
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SHACIO|A (195870)

() ‘ 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E 3Q25E 4Q25E 2024 2025E 2026E
ste 1,325 1,370 1,359 1,397 1,455 1,437 1,410 1,390 1,363 1,423 1,368
o= 154.9 1535 149.4 145.2 133.7 144.3 156.7 152.6 603.0 587.4 676.2

(%, QoQ) 6.8% -0.9% -2.7% -2.8% -7.9% 7.9% 8.7% -2.6%

(%, Yov) -19.5% -14.3% -3.9% 0.1% -13.7% -6.0% 4.9% 5.1% -10.3% -2.6% 15.1%
Leadframe 100.2 107.3 113.0 114.0 108.4 112.6 117.3 108.3 4345 446.7 479.2

g 69.5 68.6 73.7 76.1 71.2 76.0 78.4 77.8 287.9 303.4 333.8

T2 30.7 38.7 393 37.9 37.2 36.6 39.0 305 146.6 143.3 145.4
Package Substrate 547 46.2 36.4 31.4 253 31.7 39.4 44.3 168.7 140.7 197.0
FHolY 20.9 18.0 11.7 6.3 5.1 8.7 17.6 15.8 56.9 47.1 76.4

(%, QoQ) 27.8% -13.8% -35.0% -46.5% -18.6% 69.6% 103.1% -10.1%

(%, Yov) -32.8% -49.6% -39.5% -61.6% -75.6% -51.9% 50.1% 152.1% -44.5% -17.1% 62.0%
AL O|UE(%) 13.5% 11.7% 7.8% 4.3% 3.8% 6.0% 11.2% 10.4% 9.4% 8.0% 11.3%
MIFold 25.3 20.3 6.6 14.7 7.9 115 20.4 18.6 67.0 58.4 879
X301y 19.5 21.0 6.0 12.2 5.1 8.7 17.6 15.8 58.7 47.3 68.5
X|HFEF20|UE (%) 12.6% 13.7% 4.0% 8.4% 3.8% 6.0% 11.2% 10.4% 9.7% 8.0% 10.1%
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SHdCfolA HHEFIF A-HE
=1 Fair Value(g&) Hln
EPS 3,141 12MF EPS
=4 (HY) 100  #HHMA J|E 233 HF ZEIE
HEI}K| 31,568
HHEFot 32,000
s 23,450
daoH (%) 36.5%
Xz ME2[Z5H 2MEHE
Sli4CloflA PER 20{[0]44 E0|S
2019 2020 2021 2022 2023 2024 2025E
=7t (8)
High 18,700 24,500 53,200 74,700 80,400 61,700
Low 10,750 10,800 23,200 35,100 33,600 20,150
Average 14,017 17,719 38,961 53,124 52,857 39,580
EEXI/ZA F=-X| 2|F PER (H)
High 17.3 139 12.7 8.0 16.2 17.9
Low 10.0 6.1 55 37 6.8 5.8
Average 13.0 10.0 9.3 5.7 10.6 1.5
EPS (9) 1,078 1,764 4,192 9,376 4,966 3,453 2780.5
EPS Growth (%) -12.1 63.6 1376 123.7 -47.0 -30.5 -19.5
M A J|F PER
High 15.9 123 134 7.2 15.3 21.0
Low 9.1 5.4 5.8 34 6.4 6.9
Average 11.9 8.9 9.8 5.1 10.0 135
EPS (®) 1,179 1,991 3,973 10,345 5,271 2,934 3391
EPS growth (%) -3.8 84.6 125.2 146.8 -43.8 -40.9 -1.8
XtE: Quantiwise, M2l =5H 2|AMRIHE
siAC|ofjA PER HHE siC|0|A PBR HHE
(2he) (3red)
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AtZ: Quantiwise, H2|=5H 2| ME|ME
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siiAC|of|A (195870)

Income Statement

Statement of Cash Flow

SHACIO|A (195870)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 6723 6030 5874 6762 7170 QYEE HIsE 143.1 606 1022 1085 1450

HEAZIHE(%) -19.9 -10.3 26 15.1 60  I7|20[Q(24) 84.4 58.7 473 68.5 90.4

EEIp 5115 4916 4857 5357 5440  QEAHAAH| 43.4 48.4 61.8 68.2 72.7

E=S W 1607 1114 1017 1405 1731  SHXMRA2H| 1.2 1.9 17 1.8 1.7

Tojzta|y| 58.2 54.6 54.6 64.1 709 2= Y 302 -60.4 33 -18.7 -8.6

Fole 102.5 56.9 47 764 1022  EXi#@z ¥358 -67.8  -1438 -51.1 -715  -688
40| (%) 15.2 94 8.0 11.3 142 Q&IOS IHCAPEX) 939 -1487 -60.0 -800  -80.0
2829 -0.6 03 -06 0.1 08  EXIXHMOLA(EN 0.0 -0.1 0.0 -0.0 -0.0
T 30| P20 0.0 0.0 0.0 0.0 00 MRYE #¥IsE -113 271 =223 -494  -381

Vet gelEY 3.9 10.4 11.8 1.4 12 XY2e 5% 44 473 -8.7 -358 0.0

AIEA S0l 105.9 67.0 58.4 879 1141 X2 B3t 0.0 0.0 0.0 0.0 0.0
HolMHlg 214 83 11.1 19.3 237 #2o EoHU4) 635 557 289 124 38.1

21019 84.4 58.7 473 68.5 90.4  J|x%Z 76.3 139.8 84.1 113.0 100.6

XEFFxE 20/ 84.4 58.7 473 68.5 904  I|UNZ 139.8 84.1 1130 1006 1387

Balance Sheet Key Financial Data

(M%) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

QEXA 3439 321.8 3445  367.1 4213 FYOOIE|(Y)

HIPAHIHIR 139.8 84.1 1130 1006 1387  SPS 39,544 35470 34552 39774 42,178
EE] 1033 1172 1142 1314 1394  EPS(X[uj=Z) 4966 3453 2781 4032 5319
Y Inby; 90.1 1072 1045 1203 1275  CFPS 9749 7751 6509 8610 10,384

HIRE xR 3449 4724 4718 4847 5148  EBITDAPS 8658 6299 6509 8610 10,384
YRR 306.0 4246 4229 4347 466.5 BPS 30,297 32,722 34703 37,934 42,454
FHpL 233 323 335 346 329  DPS 900 800 800 800 800
EXPRRA 0.0 0.1 0.1 02 02  HIY2AUE(%) 16 34 34 34 34

RHASH 688.7 794.2 816.3 851.8 936.1 Valuation(Multiple)

REEM 1317 2014 2108 1905 1976  PER 11.2 6.8 8.4 58 44
RIEY 29.3 203 19.8 228 242 PCR 57 3.0 36 27 23
oIxa 32.9 72.6 87.6 72.6 726 PSR 14 07 0.7 06 0.6
RELTI |2 9.8 237 20.8 0.0 00  PBR 1.8 07 07 0.6 06

HI RS2 42,0 36.5 15.6 16.4 16.8  EBITDA(AY) 1472 1071 1107 1464 1765
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.0 4.1 3.7 26 19
RN 33.3 26.3 55 55 55 Key Financial Ratio(%)

EXEA 1737 2379 2264 2069 2144 XP2|X20|YE(ROE) 17.5 11.0 8.2 11.1 13.2

e 85.0 85.0 85.0 85.0 850  EBITDA 0|25 219 17.8 18.8 216 24.6

Yo 218 218 218 218 218 BXHg 337 42.8 384 321 297

J|EFEZO[Q A 03 05 05 05 05  28H8RUE 07 05 05 03 02

o|yeiz 4080 4490 4826 5376 6144  OXEAHIS(X) 220 17.9 14.9 36.7 59.7

HIX|fFFXIE 0.0 0.0 0.0 0.0 00  OHEXEBIHE(x) 56 5.5 5.1 5.5 53

TEEA 515.1 556.3 590.0 644.9 7217 MDXAREE(X) 6.5 6.1 55 6.0 5.8

Meritz Research 5



Company Brief

Compliance Notice

2 ZMNEARERE MEBXIA AT MBS Aol iU Als AzAgY oM 2 2ARMRR SgE 552 XIS 1% 014 Rt UX| L&
2 A=S HYe oid2l2Es =AY ol £ 51 A olshetAvt GligUch 2 K=ol A WE2 2012 AAs Faleh gHdstu AeH
| PS §}O|6H_|E’.
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et ofbet o= 2 K= £XF doket pEet §1A MATol BYXEE AIRE 4 SigUCh 2 ZARMAIE= FA 0ol Btoted HiZs=
22 gAtel 52t lo| =AL o, tHE 2 4= gl&Lch
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 & R2I0EZ FHI|IEY 2 1N BRSO FHES0 oY SH,ASES 90| ExtelA Hlg
FIEY Buy FH7IEY 2 14220 AL BB thd| +20% 014 Ot 85.7%
pabS| 217 -
;;@;T?i: Hold FHIIEY ZH 1 M0 HHY)Zt BFEIIH] —20% 014 ~ +20% O]9t 38 13.7%
= 1=

Sell FRIEY 2 142020 HAYRE WS the| —20% O]g i)l 0.6%
Ak AZFBAT|E AEE AIEHIE e 2R41ES| HSE =3 20259 3¢ 31 7|EoR
- _ Zl2 1972t 3 8FAE0 tstod
FIES aeg  |CveveontisE 3EE 129 SAS30 B8

PN | =

AEX|4iH]| 3 5 Neutral (B21)

Underweight (HIEZA)
sidciofl~ (195870) £ArSZHZE g *MHZEI AT 1H0lH, EXEEEE JdEE +8FR MYE
HAY AEEA EXio|AH HEZIJL Xt 12| 8(%)*
I_% ‘§—| T . o™ I:IO" ( ) §7|‘ I;I 7_:1§§7|‘ ﬁ%$—0|

(&) Wi HDE)
20230117  J|geEm Buy 53,000 ¥4 -14.8 06 @)
20230525  Indepth Buy 60,000 Y% -15.2 7.2 120,000 - sthgriola Scaxd
20230619 7|gE2|m Buy 66,000 Y5+ -4.5 95 ’
20230727 J|geEm Buy 79,000 ¥4 -20.8 25
20231030 2|gEE|m Buy 65000 Y54 -235 5.4 80,000 -
20240729 JlgE=E/m Buy 56,000 Y5+ -47.9 -35.3
20241028 JIY¥EET By 45000 ¥z 471 "39.2 40,000 |
20250116  2|gEE|Z Buy 37,000 ¥4 -29.8 -28.2 '
2025.02.03 J|gE=E/T Buy 33,000 %5+ -16.3 -1.1
20250414 J|geR|m Buy 32,000 %4 - - 0 ; ; ‘ :
234 23.10 24.3 24.9 25.3
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