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KOSPI (5/9) 2,610.81 pt
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e e 98,920 M=
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Q=0l X2 5.7%
HHE = S(22.12F) 2.2%
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(Mog) 2020 2021 2022E 2023E 2024E
IHE (&) 257 373 403 443 447
FH0|2(MAH) 67 122 133 144 146
HIEHSAI L& (M ) 66 136 134 144 147
20|2(MA ) 50 104 102 111 113
EPS(®) 498 1,056 1,035 1,118 1,138
SLE(%) 177.8 112.0 -2.0 8.0 1.8
PER(x) 18.2 17.9 135 12,5 12.3
PBR(x) 1.8 2.7 35 3.1 2.8
EV/EBITDA(x) 1.7 14.1 9.3 8.4 8.1
He10[2AE(%) 25.9 32.8 32.9 32.4 32.7
EBITDA OFRI(%) 28.3 34.5 349 34.4 34.8
ROE(%) 21.0 34.6 27.8 26.6 241
EHIE(%) 27.2 23.8 23.1 22.8 20.5
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TEH 82 XM ZHE +F: MO 2FHE  2: A0
o=y 82.7 632 -24% 120.3 153  -4% 423.0 4031 5%
%QoQ / YoY -19%  -38% -19% 45% 82%  31% 13% 8% 5%
VISION PLACEMENT 47.6 389 -18% .1 81.0 4% 249.0 2830 2%
EMI SHIELD HIZz 2.6 0.0 -100% 9.1 1.5 -84% 25.9 239 8%
CAMERA MODULE 5.3 0.7 -87% 6.5 73 13% 27.8 312 12%
SPARE & KIT & Tool 1.2 9.1 -19% 13.5 10.0 -26% 56.6 40.6 -28%
FLIP CHIP BONDER 4.5 5.1 15% 5.4 5.8 1% 22.6 23.6 4%
TSV DUAL STACKING TC Bonder 0.0 0.0 0% 0.0 0.0 0% 4.2 4.4 4%
ETC 1.5 9.4 -18% 8.1 9.7  19% 36.9 365 -1%
IHEHIS
VISION PLACEMENT 58% 62% 4% 65% 70% 6% 59% 60% 1%
EMI SHIEELD E= 3% 0% -3% 8% 1% 6% 6% 6% 0%
CAMERA MODULE 6% 1% 5% 5% 6% 1% % 8% 1%
SPARE & KIT & Tool 14% 14% 1% 1% 9%  -3% 13% 10% 3%
FLIP CHIP BONDER 5% 8% 3% 4% 5% 1% 5% 6% 1%
TSV DUAL STACKING TC Bonder 0% 0% 0% 0% 0% 0% 1% 1% 0%
ETC 14% 15% 1% % 8% 2% 9% 9% 0%
Feo|9| 251 213 -15% 434 391 -10% 142.4 1328 -1%
%QoQ / YoY -30% -34% 4% 73% 84% 1% 16% 12% 5%
FH0IYE 30% 34% 3% 36% % 2% 34% 3% 1%
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(&l4#) 1Q21 2Q21 3Q21 4021 1Q2P 2Q2E 3Q2E 4Q2E 2021 2022E
o=y 709 1089 91.7  101.6 63.2 15.3 179 1067 3732  403.1
%QoQ / YoY -9% 4%  -16% 1% -38% 82% 2% -9% 45% 8%
VISION PLACEMENT 44.5 47.9 53.2 .8 38.9 81.0 62.5 60.6 2174 243.0
EMI SHIEELD HE= 6.2 19.2 7.4 1.7 0.0 1.5 15.0 7.4 34.5 23.9
CAMERA MODULE 3.8 17.5 9.6 5.3 0.7 7.3 1.9 1.2 36.2 31.2
SPARE & KIT & Tool 7.9 10.1 9.5 1.8 9.1 10.0 1.0 10.5 39.4 40.6
FLIP CHIP BONDER 1.7 4.9 6.3 4.6 5.1 5.8 6.5 6.1 17.5 23.6
TSV DUAL STACKING TC Bonder 0.0 0.0 0.0 0.0 0.0 0.0 2.2 2.2 0.0 4.4
ETC 6.8 9.3 5.6 6.4 9.4 9.7 8.7 8.7 28.1 36.5
oIS
VISION PLACEMENT 63% 44% 58% 1% 62% 70% 53% 57% 58% 60%
EMI SHIEELD HE= 9% 18% 8% 2% 0% 1% 13% % 9% 6%
CAMERA MODULE 5% 16% 10% 5% 1% 6% 10% 1% 10% 8%
SPARE & KIT & Tool 1% 9% 10% 12% 14% 9% 9% 10% 1% 10%
FLIP CHIP BONDER 2% 4% 1% 5% 8% 5% 6% 6% 5% 6%
TSV DUAL STACKING TC Bonder 0% 0% 0% 0% 0% 0% 2% 2% 0% 1%
ETC 10% 9% 6% 6% 15% 8% % 8% 8% 9%
gl 19.3 36.4 30.9 323 21.3 39.1 39.1 34 1190 1328
%QoQ / YoY 35% 88%  -15% 4% —34% 84% 0%  -15% 79% 12%
FHo|2E 27% 33% 34% 32% 34% 34% 33% 31% 32% 33%
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TP ENEE AN
(M) 2020 2021 202E  202E  2024E (Mode) 2020 2021 202E 2023 2024E
QESKtA 209 250 275 3% 369 mHEH 257 373 403 443 447
SHE U ABMR 81 50 70 93 126 e 147 193 208 230 231
ISR 2 7B 79 113 115 135 138 oHEs019 m 180 195 212 216
XH XA 48 86 89 97 104 THoHH| L EE|H| 44 58 63 69 70
7|EtRSAHt 1 1 1 1 1 go|f 67 122 133 144 146
HIRS AR 18 180 205 216 227 (EBITDA) 73 129 14 152 156
HHI|IHERS 14 55 57 59 62 =829 -6 10 0 0 0
QXA 90 108 128 133 138 O|XtH| 0 0 0 0 0
IR 3 5 8 1 13 A7 |1YS Xt 0 0 0 0 0
RIALEH| 327 429 480 542 596 7|EfH eI 20l 5 4 1 1 1
{EE 68 81 88 99 100 MITAZAH0IQ 66 136 134 144 147
HUAHT 2 7|EMXHS 40 45 51 60 59 HEAIEH UM 16 32 31 34 34
S |28 0 0 0 0 0 Aol 50 104 102 1 113
TIELRSEA 28 36 37 39 40 SChAIolY 0 0 0 0 0
HIRS 2 2 2 2 2 2 871201 50 104 102 m 13
71285 0 0 0 0 0 PN B 50 104 102 1 13
7|EHHIRSEAY 2 1 1 2 2 £520|9| 50 105 102 m 13
BRIEH 70 82 ] 101 102 IHES0[AUE (%) 430 483 485 480 483
N[TEE=SN 257 347 390 441 494 FRAOIAUE (%) 259 328 R9 R4 27
23 13 13 18 18 18 EBITDADIEIE (%) 283 345 349 344 348
AH2U0IZ 48 51 51 51 51 Z712012AZ (%) 195 280 254 250 252
o= 215 283 321 3 425 ROA (%) 172 2716 25 216 198
HIX[BIFFXI2(SHZ) 0 0 0 0 0 ROE (%) 210 346 278 266 241
RHEZH 257 347 390 441 494 ROIC (%) 317 463 402 398 375
S2sE F EXX|H
(M) 2020 2021 202F  2023E  2024E 2020 2021 202F  2023E  2024E
ges ¥3SE 37 52 108 103 12 EXXE (x)
7|20(Q)(24) 50 104 102 1M 113 P/E 18.2 17.9 135 125 123
HI#SZ4H|87t2 25 41 3 9 10 P/B 1.8 2.7 35 3.1 2.8
SR T ZH| 6 6 7 8 8  EV/EBITDA 1.7 14.1 9.3 8.4 8.1
TR ZIH| 0 0 1 1 1 P/CF 12,5 12.9 131 #1513
T|EtsZ2HIE 12 16 -5 0 0 HIE2UE (%) 2.2 16 2.2 43 43
ST KA HS -30 -1 3 -17 10 MEM (%)
HEME BAEBH -40 -32 -1 -20 -4 e 113.8 45.0 8.0 9.8 1.0
THOXLA ZEA (BT} -12 -39 -3 -8 -7 Egoly 385.6 83.7 8.5 8.1 1.8
YRS S7HLL) 12 9 6 9 -1 MIFEo| 1671 107.6 -2.0 8.0 1.8
T|EfRHAL, B HS 10 -9 1 1 2 71202 160.3  108.3 -2.0 8.0 1.8
EXgs 3z 12 -65 -4 -20 -2  EPS 1778 112.0 -2.0 8.0 1.8
SURHE(FS) -6 -25 -27 -13 -13 FEY (%)
FEHIIA ZA (BT 0 -2 -4 -4 -4 Bijd|g 27.2 238 281 28 25
EXIXtAE ZA(B71) 0 -37 -2 -2 -2 |sHE 309.2 3096 3114 3206 370.7
7|EtEXIES 18 -1 0 -1 -1 XIAS/XL7 | RHE(x) -315  -141 177 210 -25.3
NRes sz -15 -20 —54 -59 59  YHO0|AU/Z8HIE(x) 9855 33414 54829 59246 6,033.9
xrelgel S7HEA) 0 0 0 0 0 ExlZ (HoY) 0 1 1 1 1
RHE2o| ZIHZL) -15 -20 -54 -59 -59 RIS (MYY) -81 -49 -69 93 -125
HEZl XIF -5 -20 59 59 5  FYXIE(R)
T|EHHR &S 0 0 0 0 0 EPS 498 1,05 1,035 1,118 1,138
a3z 57t 3 -32 2 24 32 BPS 4992 7012 3941 4459 4,997
ELE 48 81 50 70 93  CFPS 725 1472 1066 1,209 1,235
MECE 81 50 70 93 126 DPS 200 300 300 600 600
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20,000 — 2021129  Buy 20,500 7.0 -15.9
20220120 w7 =S
2022.0510  Buy 19,000
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Compliance Notice
2 XtE0l 7IME LHBS2 ZHaRE 2010| oS FakohA BiHst oM Qo] fEEH Aol 7Y glo] ZHEIS S Sl FLCHEMEAL HTiE)
2 A2 D20 ZASAE £7| A% BEHBS SO MAUSLICH 2 X120 25 LSS TAF MR MRS B K U HEE IO SN
Zi0|Lt, PAE O FEHolLt AEE BT 4 B2 Xt 20 ZESIAY| Hi2lH |75 FAH Al FARF XHAO| EHEEL MRUSI0| X SAFYS StA|7| HIZHLICE
M2t & XAtEe oHsh 20| 1240 ZHFAL Anfof chsh HA MRS SUKZZ AZE 4 LIt
=2 X2E YA MAZZM ZE M2 FAOIA ASH ot AR0I= YA 9| Sl0| SA|, HHE, ME, HEE £ ELICt
_ & B MSAFE S 7| HEATL £ ® 3 KA A B EH AHAO| SlELICE
_ & XEo FHE=2 MY J|E HMIAIM 1% 0|4 2F/stil UX| L&ELICE
_ 3 NEO FHES2 MY J|E EM YA ZAIEA HYA Y O HjRAL § BEAF 2R5tl UX| FELICH
_ & XNEO FHES0| siYste slAts FARE ADSAL A0 UX| SELICH
SXISE o M8 NI
g EXISE quideline  FAISE xg71E £XoR Hl2
(EX171Zt 6~127H <) (= 1270) Hig
Sector A7tEY ChH| Overweight (H|S2tcH)
(=) HE HIF 7|E Neutral (&)
EXSE 3HA Underweight (HIZ&4)
Company | HIiSUE 7|E Buy (O4) +15% O[4& 7|} 90.8% .
. e . e i 201813 108 25 URE YA FXIST HBIIRO0|
1eh) EXSE 3 Hold (2]) ~15% ~ +15% 71t 92% | 1= Lopuol +15%2 Sz
Sell (IH=) -15% 0|5t 7|t
gl 100.0% | =xtolzt HIgL 2021, 4. 1 ~ 2022. 3.31
YA 2IMIMES AABE SRS M ORI
ZHOZAZ J|Z0Z 3t EXS3Y HIEY
(Zl2 1497t =5 J7|E, 2718 dN)
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