1Q22 review | ZAEHIZ RTUERSA

2022.04.18

_T'_ % (098460. KQ) Company Comment
expez: BUY (g2

AXM O 2527|c z2|Cf AA M 25271 26,0002 97)

B2} 18,70084(04/15)

A7HEH: 1,284(4 %)

Analyst B+=M_02)368-6076_ jongsun.park@eugenefn.com

1Q22 Review: DHE % +16.3%yoy, HOI2 +21.9%yoy. £7| ZIH 43 24 R e
_ T L A p}
A e (4/15) SESH 1 27| FHAR(GHZI|F)2 02N 683 AY, PY0[ 11594YUS 2127} 1675024
CHASIOIA HEAS7|CHH| 262t 16.3%,21.9% 2718 A2 7|CH2| [BHE 662 &Y, GO 525 &7t Beta 07
0| 118 9J%) CHH| DHZUT} YOI0|ol2 HEIEHE 422 HO| 2L 02 FBR/ LA 506
=5 a3 =5 AT . 920l 2|28 62.6%
127] Dj20jA 20! 2 l47|lo= 7510 o) 27 2/t A% D-c= A HiE4-01800229) 06%
o D HZYR 20 E2p} ST SP, AOl HIZ O§20| HASI|HY| 21.7%, 11.7% 2274
=513t HIE 3| ZARRE| (Mei ZARRH|(DP)Z H3Het Al A2 1FEEL Y 209%
2718t 0[O BHEA| ZARE|(Meiste2t EHAHAIZ|(DP)E L35 Al 2H|S & Nors b | S,
S5t 7|E} AIEE 16.2% Z7I51A OIZHIZE 149%S 2f2|g @ MU |ZER ATHE Bailie Gifford & 8.1%
E& ASAHOHEHIZ 325%)9 0T 717|CHEHIZ 24.4%) 00| MUS7(chE| 22t
1%, 339% Z7I51BM A2 HAS HlGIS. @ AdERE 22 z|°401w HAME I — — |
FINSE 59 2.1 274
Ei’ig HAS 7|8 2 17.1%, 012 72.6%, S8 21.6%, 22 10.9% 273t )

7 I G
2Q22 Preview: DHE2H +14.0%yoy, YUO|2 +25.2%yoy. Z|Ci A ZAAl 29t igi'ﬁ 26%% 2630% -
THAF 2% 227| OAAIZ(G1Z7|3)2 DIEY 7662Y, P0[Ql 1442402 U S7|ck Soi0el02) 04 %06 v
H| 242t 14.0%, 25.2% 2715101 A2 AZME 0/01Z o2 OjAlE OjE HIZ0| = 2} F010l(23) 504 585 A
=3}, loT SO HYAIF 3202 HASV|CfH| A2 Ho| 0i¥s| 24T A
SESE Al IS BEEA HARYH|(Meister), EEHZALZH|(DPl) SO| ofety |z 245 Hat 35,000 - FoHE ) £ 120
02 HIZS Soiaie] 2 2o U3 IS HOIE 202 st anoo0 ([l T o

25,000 { VAR 100
2127} 26,000 %, £212|2 BUY & SA[3t 20000 | L\W"A“\wﬁ o
SHIIIE J1Z 26,000 ¥E RABHL, 39.0% H50H (@218 28.1%)2 2Rt o] 15.000 1 L 70

10,000 A L
£20/7 BUY £ A3 33 27te YAL 27 2022 F 44 7|2 PER30.7 B2 o) 5000 - o
SAFRA|(FANUC, OMRON, INTUITIVE SURGICAL, IROBOT, YASKAWA ELECTRIC) ™+ PER 0 : ‘ 40

30,78 SAfH 429, cfnr SAkE Al 5 E7H2017~2021) B PER 63 3HI2 SZA
O] SEEI0 7H2h=AS

(EHQ): Alotel. 1Q22P 2Q22E A 2022E 2023E
(%%p) AHSE  GAOE 0| HMMA o) T L R
O 68.3 66.2 32 06.2 32 766 121 140 2473 2912 177 336 155
lulof el 15 18 2.3 1.8 -23 144 254 252 14 504 218 594 179
Nizole 136 139 2.3 139 -23 154 133 202 506 535 56 613 147
#0[9 106 10.8 23 10.8 23 19 129 16.1 396 419 58 483 154
7‘|HH‘)\'_\‘O|(%I 10.6 108 -23 108 -23 119 129 16.1 396 419 58 483 154
HAo|AE 16.8 178 -09 178 -09 188 20 16 16.7 173 0.6 177 04
T0|°|E 155 164 -09 164 -09 156 0.1 03 16.0 144 -1.6 144 0.0
EPS(®) 616 631 -23 - - 696 129 16.1 577 610 58 704 154
BPS(®) 3,907 4127 -53 - - 4,081 45 74 4,084 4,362 6.8 4946 134
ROE(%) 15.8 153 05 - - 171 13 13 150 144 06 151 0.7
PER(X) 30.3 297 - - - 269 o = 411 30.7 - 266 -
PBR(X) 48 45 - - - 46 o = 58 43 - 38 -

Az 1Y, RIEASH
2 EPS= annualized 7|3



1%(098460.KQ)

[=: S VR
AR %) 1
T
YoY(%)
QoQ(%)
AHIZE o2 HEAR)
3DSP
3DAO
TIEHAIE
AHSE 0H2HI1Z(%)
3DSP
3DA0
JIEHAIE

AR o2

A52h Y
ZHY 77|
A
loT 7|7|
7|et
LAILE OHZH|Z(%)
A52h Y
26 712
A
loT 717
7|ef
=71 02N
o=
o=
4
=
U=
OfA|OKE, &, ¥ A|2))
=71 0i2H|Z(%)
o=
o=
o2y
Ty
==
=
OfA|OKE, &, ¥ A|2)
A0|
=
Fedo[
Mo
7lz0|Y
A7 20
0|AE(%)
Fo[UE

HEHoloE
7R0[E
A 712010l

A2 A

L 43 20| Y
0| ¥ HY(AEZIB)
Q20A  2Q20A  3Q20A  4Q20A
50.7 389 4.1 489
67 361 348 317
a5 234 57 190
215 15.2 172 200
244 184 172 190
49 53 6.6 99
423 391 419 409
480 473 419 388
97 136 16.2 203
7. 59 80 15
205 84 88 8.1
146 124 104 159
81 12 123 125
03 09 16 1.1
140 153 194 234
405 216 215 16.5
288 319 253 324
16.0 289 300 255
07 23 39 22
53 72 91 130
103 71 136 98
49 48 43 95
217 109 83 99
1.1 18 12 04
74 7.1 45 6.2
103 185 222 266
203 182 332 201
97 124 105 195
428 281 203 203
22 45 28 07
14.7 183 109 128
59 20 35 44
14.1 0.1 14 4.1
108 04 13 34
108 04 13 34
116 52 86 90
277 03 34 84
213 1.1 32 69
213 1.1 32 69

= SPI(Solder Paste Inspection, E=2E ZAF ), AOI(Automated Optical Inspection, AtS-2&HA

2_Eugene Research Center

g

1021A  2Q21A
588 67.2
58 730
202 144
229 286
271 240
88 147
389 426
46.1 356
150 218
174 177
102 90
179 260
125 131
08 14
295 263
173 134
305 387
213 195
13 22
71 110
12 164
90 83
168 168
22 23
125 125
122 163
190 243
154 123
285 250
37 34
212 186
95 15
99 123
81 100
8.1 100
16.1 171
169 183
138 149
138 149

3Q21A
619
507
79

237
270
1.2

383
437
180

172
282
158
222

09
156

104
16.0
123
123

16.7
259
199
199

4021A
594
215
41

231
281
82

389
473
138

2.3
7.5
156.5
14.9
1.2

#.2
12.6
2.1
2.0

2.0

5.6
17.4
13.2
12.7

1.1

9.4

9.4
2.3
2.2
2.4

1.9
15.8

100
80
6.1
6.1

169
135
102
102

B, MOI(Miachining Optical Inspection)

1Q22P
683
163
51

279
303
102

408
443
149

325
140
287
244

07

122
283
16.1
272

26

15
136
106
106

168
198
155
155

2Q22F
766
40
21

298
271
198

389
353
258

144
154
19
119

188
200
156
156

3Q22F
729
178
49

254
314
162

348
430
222

129
136
105
105

177
187
144
144

4Q22F
733
234
05

247
326
16.0

337
445
218

15
109
88
88

157
149
120
120



TH)  HZHAA
(A1 %)
e
YoY(%)
HISE DS H(AL)
3DSP
3DA0
J|EHAIE
AHISE 0H2HIZ(%)
3DSP
3DA0
J|EHAIE

A ool
S 242

SIS DHEHIZ(%)
A2k 4
2812 7]2)
M
loT 717|
7|t
S
e
o2
2
Exd
Uz
OFAlOKEt, &, & Al2l)
=71 Oi2HIE(%)
e
o2
tE
Exd
22
OFAlOKEt, &, & A<l
Aol
T
%ol
HRdole)
e7ieoy
Aol
0|2E(%)
REUEE
HRioAE
W7le0llE
AR F7IR0lAE
A= QUEAZ

2 SPI(Solder Paste Inspection, =2 ZA ), AOI(Automated Optical Inspection, AKE-25HIA), MOI(Machining Optical Inspection)

38

873
246
00

780
220
00

273
254
200

83
308

244
227
179

74
275

272
197
184
331
64
70

243
176
164
295
57
6.2

168
159
139
139

150
142
125
124

2014A
142.8
276

911
518
00

638
36.2
00

408
406
294
153
16.7

286
284
206
107
117

400
249
196
288

93
203

280
174
137
202

6.5
142

282
276
221
221

197
193
155
155

20| ¥ MY (AZ71R)
2013A
119

2015A
1459
21

95.8
50.1
00

5.7
343
00

534
206
286
227
207

366
141
196
155
142

265
300
297
322

84
191

181
205
204
221

58
131

234
248
235
234

16.1
170
16.1
16.1

2016A
178
17.7

91.1
684
123

530
398
72

548
299
302
324
246

319
174
176
188
143

22.1
410
351
384
123
229

129
239
204
224

72
133

332
359
297
297

193
209
173
173

2017A
2034
184

116
81.1
107

549
399
53

56.2
280
357
493
342

276
137
176
242
168

237
462
409
478
184
264

116
227
201
235

90
130

437
328
26.7
26.7

215
16.1
131
131

2018A
2382
171

122
1139
122

471
478
5.1

68.1
441
56.5
528
16.7

286
185
237
222

70

262
56.9
484
573
103
392

11.0
239
203
241

43
164

460
528
43
43

193
22
178
178

2019A
2221
68

1036
992
192

467
447
87

543
516
593
530

39

245
232
26.7
239

18

263
536
377
548
102
394

119
241
170
247

46
177

333
380
296
296

150
171
133
133

2020A
1795
197

739
790
268

411
440
149

325
458
532
441

39

181
255
297
246

22

346
408
236
509

44
253

193
227
13.1
284

24
14.1

158
112
92
92

88
63
5.1
5.1

19(098460.KQ)

2021A 2022F 2023F
2473 2912 3362
377 177 155

398 107.7 1185
429 1213 1431
173 62.1 746

398 370 352
429 M7 426
173 213 222

759 - -
316 - -
789 - -
555 - -

53 - -

30.7 - -
128 - -
319 - -
225 - -

22 - -

%4 - -
624 - -
403 - -
600 - -
62 - -
440 - -

139 - -
252 - -
163 - -
242 - -

25 - -
178 - -

414 504 594
506 535 613
396 419 483
396 419 483

167 173 177
205 184 182
16.0 144 144
16.0 144 144

Eugene Research Center _3



1%(098460.KQ)

II. Peer Valuation

TH3.  Peer Group Valuation Table
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TE4  PER Historical Band Chart
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HIAAAEIN) (12) 69 (102 83) 97) PBR 12 58 43 38 33
DIHRE7HZA) 02 05 66 52 60 EV/EBITDA 497 279 183 158 137
7|et (12 @0 0.1 01 0.1 Higole 05 05 06 06 06
22133 (78 (121) (176) (1900 (207) PCR 486 249 309 205 183
LI |ERRpARA 277 (19 33 B4 69 #"4*4(%)
WIS SHLA 00 12 1) ©0.1) 0.1 gYodg 88 16.7 173 177 178
AH|E2t @3 ®7 (79 @1 (105 EBerA0|°'° 153 218 20 217 213
[ A 01 00 00 00 00 #0198 5.1 160 144 144 144
PR G1) B2 @6 46 (46 ROE 37 150 144 151 154
=TT (1222 @3 @®)H (B2 82 ROIC 82 198 25 234 244
AASE7t 48 0.1 00 00 00  FM (HH %)
=27t 74 @74 @) 82 ©82 E2USAP AR 318 @19 (62 (76 (388
Hig=2AIE 7 (4 8.1 82 82 fsHIg 6204 5730 5489 5738 5976
338 169 234 (124 160 189 ORt2 A 615 1375 721 851 989
7|z52 272 441 675 550 711 EEM@E)
g5z 441 675 550 711 900 Z2pks1E 06 07 08 08 08
Gross Cash flow 297 63 416 625 703 oieafAs|ze 25 35 32 30 30
GrossInvestment 206 330 426 348 396 DRSS 49 63 6.1 59 59
Free Cash Flow 90 322 (100 277 308 iR eIZE 76 103 99 95 95
Az QUSRS
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Compliance Notice

PAts Az AEY 71202 2| 371 2+ SHEE=0] CisiA 7715 2ol 2ofet 20| iELct
PAts 2 AR YHLS 7IZC2 SiTEH2 FAIZ 1% Ol BREt QA &LICH

YAte S ARE 7 [HFA} E= H 300 AR AlSet AMO| ELICH

AN = 222 Y oA & S50 HASH0] A OfsHA} gHaLICt

o

o

& A20] A= HESS RARRZME Y} 20l0| o|AS Y&atH| Bidatn U2, 9| 25 20[LE 7HY S10] 2HEIASS SOIHLITH

& A2 AR HAZEM 2E AAHS %WOHHI B

& A2E GAle| 59 §l0] ofs 20l st FENZE S, B, S, B, CHofeh 4~ gLt

& A20] £EE LHES YAt 2IMRIMED} AIZ(E 06t 212 U YE22E H0j7I Z0[Lt, TAks O FEVOILL 2MS BAE 4~ QIGLITEH Watk ofEsh Z<0|

& @2 2o RAEI0] Zujof Cish HA 2HRUARo| Chst SYAIEE ALRE 4 SiELIT

S21717t L EASS/FAR|A g

TE2H U HEIRH BAIZE 1270 RAVIRY SO0 2HZF2 oY SR,UES 20[d) AL RALRIH HIZ(%)

- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%

- BUY(3H) ZU7|EY ZIITHH| +15%0[4 ~ +50% 0|2t 97%

- HOLD(EE) ZA7|ZY Z71THH] -10%0[4 ~ +15%0]2t 3%

- REDUCE(OH%) Z2A7|2Y Z71CHH| -10%0(2t 0%

(20220331718)
271 L2 ERIoI A Y SRV ISLS )
P12 ol o 77} S . T(098460KQ) 27} L 2HZ7}20|

22{017 ExOH  2E7He aadlnl £z CiCh ORI AE: BEZA

22Uzt o S Hamol DA o He ofd2|As: HEH

20200714 Hold 87,000 (] 102 -13

202011019 Hold 87,000 (] 14 -13 @

20210125 Buy 136,000 19 162 4 3000,  —— 2% J—

20210415 Buy 32000 (] 303 77
30,000 -

202107-19 Buy 32000 (] 344 175 l_
25,000 -

202140721 Buy 32000 19 345 75
20,000 -

20211019 Buy 32000 19 37 245

0009 By 32000 5] 393 33 15.000

20220125 By 32000 14 40 33 10,000 7

20220315 Buy 26000 1 297 254 5,000 1

20220418 Buy 26000 {5 0

20-02 20-05 20-08 20-11 21-02 21-05 21-08 21-11 22-02
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