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B1LIXADIZ AQSR 2718 44 20| o Y
(EFgl: of2l)
1Q21 2Q21 3Q21F  4Q21F 1Q22F 2Q22F 3Q22F  4Q22F 2020 2021F 2022F
{4 4,056 4,493 5,193 5,520 5,152 4,976 6,046 6,251 11,619 19,262 22,425
YoyZEE | 91%  105%  41%  52%|  27% 1% 16%  13%| 3% 6%  16%
QoQ ZAE 12% 11% 16% 6% -7% -3% 22% 3%
Mid/Large D-IC| 2,265 2,839 3,285 3,438 3,388 3,454 3,664 3,779 6,453 11,828 14,284
Small D-IC 1,335 1,109 1,299 1,484 1,197 961 1,799 1,876 3,530 5,227 5,834
SoC etc. 452 543 603 595 563 558 579 591 1,549 2,193 2,291
Others 4 2 5 3 4 4 4 4 88 14 15
e 2,907 2,883 3,271 3,509 3,333 3,192 3,837 4,078 8,659 12,570 14,440
0HE2HE 72% 64% 63% 64% 65% 64% 63% 65% 75% 65% 64%
=501 1,149 1,610 1,922 2,011 1,818 1,784 2,209 2,173 2,960 6,692 7,985
=501 E 28% 36% 37% 36% 35% 36% 37% 35% 25% 35% 36%
THOHE| S gH2(H] 557 655 675 842 771 770 800 929 2,018 2,729 3,270
oS 14% 15% 13% 15% 15% 15% 13% 15% 17% 14% 15%
dedoly 592 956 1,247 1,169 1,047 1,015 1,409 1,244 942 3,963 4,715
G0l E 15% 21% 24% 21% 20% 20% 23% 20% 8% 21% 21%
Yoy SLE 407% 924% 157% 373% 77% 6% 13% 6% 99% 321% 19%
QoQ EZE 140% 61% 30% -6% -10% -3% 39% -12%
Mol 647 955 1,246 1,168 1,061 1,030 1,425 1,259 909 4,016 4,775
F21=01 508 729 1,117 1,050 849 861 1,192 1,027 725 3,405 3,929
=0|YE 13% 16% 22% 19% 16% 17% 20% 16% 6% 18% 18%
YoY SAE 297% 981% 202% 556% 67% 18% 7% -2% 88% 369% 15%
QoQ ZZLE 217% 43% 53% -6% -19% 1% 38% -14%
[MIEE oz HIE]
Large D-IC 56% 63% 63% 62% 66% 69% 61% 60% 56% 61% 64%
Small D-IC 33% 25% 25% 27% 23% 19% 30% 30% 30% 27% 26%
SoC etc. 11% 12% 12% 11% 11% 11% 10% 9% 13% 11% 10%
Others 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0%
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J27. 3 28 DD 278 35 F0| ¥ dY J%8. 343 28 DDI &7|E 5 0| ¥ Y
%EH% DD|C —JFE' E%BQZO 7|Zﬂ_:‘) M b| 2 DD|C 2 ~MOof
501 DDIC 2 H24Q20 7IF) e TR
0% - E0fe poic 2 HY(1Q21 71F) 0% &8 OLEDS DDIC 7
? 2|2 Soi¥ ppic 3 MY ? —— %23 LCDE DDIC 52
Balance
40%
Tightness o
0% 1 1 1 1 1 L 1 1 1 1 ) 306
/ 20%
10% Balanc
-10% - Tightngss
O% 1 1 1 1 1 1 1 1 (I 1
-10%
20% - 20% L
1Q20  3Q20  1Q21  3Q21F  1Q22F  3Qu2F 1Q20 3Q20  1Q21  3Q21F 1Q22F  3Q22F
2t2: OMDIA, 50|E2HEH 2t2: OMDIA, 50|E212H
B2 IXMOIZ 5727t M2
2016 2017 2018 2019 2020 2021F  2022F
EPS (%) 3,116 2,894 3,010 2,370 4459 20,933 24,157
BPS (&) 23,406 25345 27,460 29,033 32,727 47,445 64,420
1 P/E (EH) 12.4 20.3 18.7 21.4 13.1 6.1 A2 32t W 15.0
T3 P/E (HH) 9.8 13.1 13.7 16.4 9.3 46 2|2 3@t B 11.2
XN P/E (tH) 8.0 9.6 10.8 13.1 5.4 2.8 A2 32t W3 8.0
1 P/B (bH) 1.6 2.3 2.1 1.7 1.8 2.7 A2 332t R 2.0
W3 P/B (bH) 1.3 1.5 1.5 1.3 13 2.0 A2 324 YR 15
X7 P/B (HH) 1.1 1.1 1.2 1.1 0.7 1.2 A2 32t WP 1.0
ROE 13.9%  11.9%  11.4% 84%  144%  522%  43.2% XuiEZ 2002 7|1F
MK EPS (9) =214 20,933 24,157
.{
HEFH(Q) 233532 260496 | {71 SAH B P/EHHS
SR =X (Y) 230,000 2213 of|Ab AIX 3| = P/E 95K
MY S0 ($) 97,700 22\ of| A AR 2| = P/E 4.08H
A of2y 135.4%
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33 9. LXMI0|2 12 74E Forward P/E Chart J2110. LX MI0|Z 12 748 Forward P/B Chart
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el EEEOAIAA
(G R 2020 2021E 2022E 2023 (SHIAIARL%) 2020 2021E 2022E 2023E
SSARE 629 952 1,279 1611 O 1,162 1,926 2,242 2473
&g 2 SZHAME 101 227 437 717 3712 (%) 34.0 65.8 164 103
IS A 154 146 153 146 OfESRt 866 1,257 1,444 1,611
i 222 364 426 468  DfEZ0[2 296 669 799 862
AR 135 195 244 260  mfderztalH| 1,897 2,572 3,084 3319
HIR-SAHLE 121 116 112 110 Fohe| 121 157 185 203
SR 33 29 26 25 TEfEYse - - - -
SR 52 51 50 50  7ESAHIE - - - N
AHAEA| 751 1,067 1,391 1,721 ggo| 9% 3% 472 510
S 209 287 335 359 ZIE(%) 99.4 3206 19.0 8.1
iUz 144 239 278 306  GUOIUE(%) 8.1 20.6 21.0 206
il =y 3 3 3 3 ORI 3 5 7 12
SR - - - - oM 0 0 0 0
RS 9 8 9 9 Ao 0 0 0 0
AR - - - - 7EgeeR -5 1 0 0
A7 A= 5 5 5 5 ARASAIR0[ 91 402 478 520
SAHEA 218 296 344 368 HRINHIE 18 61 85 86
A|HHFEA 2 532 772 1,048 1,353 MIHAIZ0IRIE (%) 7.8 20.8 213 21.0
A2 8 8 8 8 g7lxo0lY 73 340 393 435
A2YoiF 67 67 67 67  #0|UZ(%) 6.2 177 175 176
o[oiz - - - - AHiERAS 201 73 340 393 435
7B R - - - - 7EHEZ0|Y 1 1 1 1
H[R|HHFR 2 - - - - EEZ0|Y 74 342 394 436
A2EA| 532 772 1,048 1,353  AHiRZULEZTEO|Q 74 342 394 436
HZSEH ZQENA|HE
(SHRAAR) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
FUES HFSE 83 164 343 413 FHREE)
g7z0[2 73 340 393 435 EPS 4,459 20,933 24,157 26,731
FERMIZTAZH| 9 14 13 11 BPS 32,727 47,445 64,420 83,196
S| 2 2 2 CFPS 5,136 21,915 25,030 27,502
Al2HEA 0]) 0 0 0 DPS 1,350 6,280 7,247 8,019
EAEE g5 2 -75 -8 -24 -9 Valuation(tf)
S| HE(FIS) -17 -10 -10 -10  PER 131 47 4.0 37
S| HEFHS) 4 5 5 5 PBR 18 2.1 15 12
=E8dEe 32 42 119 217 272 PR 1.3 45 39 36
RS HISE -17 -25 -105 -121  EV/EBITDA 6.7 30 2.1 14
Ry S 0 - - - KeyFinandal Ratio(%)
A7 |3 8RAMeIEY -2 - - - ROE 144 52.2 432 36.2
AREOIE% -3 -1 0 0 EBTDAO[AE 9.1 214 217 211
iSRS - - - - RAHig 41.0 383 328 27.2
SFUSFTHRIISZ -9 127 210 279  #BAHlg -46.2 -47.3 -55.6 -63.1
7|2 SHAZ YT 110 101 227 437 DFEHAHSRHEK) 6.1 6.6 5.7 5.5
7| ZAZ YT HARE 101 227 437 717 MIARSIHE (x) 9.1 11.7 102 98
2t2 X MO Z, 5t0|EAEH elMz2s
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LX Ajo|2 epzy | =gz Iz2le
22 2 H7F EXfO|7A HE LjY O BE2J} 20 Lol el (2) CHARA|Z g 2|31 (2|A)
ZIZ 2 H7 ER0|H HE Y Y SR S Z7ihH| | 27
2019-11-25 Buy 51,000 14 -277%  -16.1%
269,000
2020-03-25 Buy 37,000 14 -204%  -12.8%
219,000 2020-05-18 Buy 50,000 14 -254%  -23.5%
169,000 2020-06-01 Buy 56,000 14 -254%  -15.9%
118,000 2020-07-28 Buy 58,000 14 -200%  -13.1%
T 2020-10-12 Buy 60,000 14 -209%  -14.7%
69,000
— 2020-11-17 Buy 75000 19 -22.8% 1.3%
|
19,000 - ‘ ‘ ‘ ‘ 2021-01-28 Buy 96,000 14 -16.4% 9.6%
19/10 20/03 20/08 21/01 21/06
EPNEN) —=mzINE) 2021-05-17 Buy 170,000 14 -32.6%  -25.5%
2021-08-17 Buy 230,000 14
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Compliance notice

g HuA SEY 7IZO2 i 7|at 2510,

P SIS ST S22 1%014 ekD R BLICE
P SIBEAZAACL T AR BT VIR0 FAIS BQ5t R YL

P & HOME 7RSI R A 3Z0|A E-mail S2 S510] ARM0]| BIZE ARHO| SiELICE
P SlARE 67122t Sl 7|e R7ISH Leut 2 FRALZ -OJSHA| kSLICE

P o HIAO] HME LHBSS 20l0] ojzke HEBH HiYEtn Qlon, elsio] HES 20|t ZHY S0] A4S S SIS T

Jloh
ol

—

= BAARE FARIL| SHEEAS 57| ffe #UALE0|H, M2tA, & Zkz0 ofch FARe| £ARZD0 ish Ofiigt SAo| SUARZE ARE £
UM, ofiet FR0= 2 L PAQ| 57t Q0| A, =AF E= CHOE £ YSUICE FTHA SO QIS FUIMAl A 0| UASS
FAISHA|7] HIZLICE.

1. 355 BASE (FHY 7IF 37IHH| 358) SFRAHR &2 127037t FHY SII0H| i3S ol SBSUSS Qofgt
- Buy (Off ): S S7HTHH| +15%014

-Hold(E®): XY ZIIHH| -15% ~ 15% LHQ| S=F

= Sell(0HE): FXY S7HhH| -15%0|e

2. MEFH BEASE A7IEU7IE LUE AIZHISIHE| 24|52l HEtE 35
- Overweight(H|S&!TH), - Neutral (&), - Underweight (HISZ4)

ﬂl:
N
i

SHO|EASE FAfHIE S8 SAl 2021-09-30 7|2

e o 32(=9) oj=

EAo|A HIZ (%) 94.6% 5.4% -
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