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OHEH (RIR) 1,162 1,907 2328 2579
G0l (HAR) s 392 428 497
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EPS() 4459 20552 21833 25788
BPS(2) 32727 47178 62526 80642
PER(HH) 131 55 52 44
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1Q21 2Q21 3Q21 4Q21F 1Q22F  2Q22F  3Q22F  4Q22F 2020 2021F 2022F
o=l 4,056 4,493 5,054 5,468 5,306 5,239 6,197 6,538 [ 11,619 19,071 23,281
YovZuB | 91%  105%  38%  51%|  31% 7% 23%  20%|  34%  64% 2%
QoQ ZAE 12% 11% 12% 8% -3% -1% 18% 6%
Mid/Large D-IC| 2,268 2,839 2,991 3,027 3,253 3,421 3,682 3,717 6,453 11,125 14,073
Small D-IC 1,329 1,109 1,457 1,829 1,438 1,203 1,872 2,167 3,530 5,724 6,679
SoC etc. 451 540 569 601 592 597 623 636 1,549 2,161 2,448
Others 8 5 37 10 24 17 21 19 88 60 80
o210t 2,907 2,883 3,089 3,597 3,535 3,503 4,115 4,465 8,659 12,475 15,618
iE0tE 72% 64% 61% 66% 67% 67% 66% 68% 75% 65% 67%
&S0l 1,149 1,610 1,965 1,872 1,772 1,737 2,082 2,073 2,960 6,597 7,663
HES0I1YUE 28% 36% 39% 34% 33% 33% 34% 32% 25% 35% 33%
THOfE| S g2(H| 557 655 675 791 790 809 826 955 2,018 2,678 3,379
T2 14% 15% 13% 14% 15% 15% 13% 15% 17% 14% 15%
gedole 592 956 1,290 1,081 982 928 1,257 1,118 942 3,919 4,284
Aol E 15% 21% 26% 20% 19% 18% 20% 17% 8% 21% 18%
YoY SLE 407% 924% 166% 337% 66% -3% -3% 3% 99% 316% 9%
QoQ EZE 140% 61% 35% -16% -9% -6% 35% -11%
Mol 647 955 1,342 1,089 1,000 949 1,278 1,139 909 4,033 4,366
2|0 508 729 1,045 1,061 797 786 1,053 915 725 3,343 3,651
=0|YE 13% 16% 21% 19% 15% 15% 17% 14% 6% 18% 15%
YoY SAE 297% 981% 183% 562% 57% 8% 1% -14% 88% 361% 6%
QoQ ZZLE 217% 43% 43% 2% -25% -1% 34% -13%
[MIEE oz vIE]
Large D-IC 56% 63% 59% 55% 61% 65% 59% 57% 56% 58% 60%
Small D-IC 33% 25% 29% 33% 27% 23% 30% 33% 30% 30% 29%
SoC etc. 11% 12% 11% 11% 11% 11% 10% 10% 13% 11% 11%
Others 0% 0% 1% 0% 0% 0% 0% 0% 1% 0% 0%
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H2 IXMOIZ SE37t A2
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2016 2017 2018 2019 2020 2021F 2022F
EPS () 3,116 2,894 3,010 2,370 4,459 20,552 21,833
BPS (¢) 23,406 25,345 27,460 29,033 32,727 47,178 62,526
D P/E (HH) 12.4 20.3 18.7 21.4 13.1 6.2 A2 3E2t MR 14.4
7 P/E (HH) 9.8 13.1 13.7 16.4 9.3 48 A2 32 T3 10.8
XA P/E (HH) 8.0 9.6 10.8 13.1 5.4 2.8 A2 32t ™R 7.6
IH P/B (bH) 1.6 2.3 2.1 1.7 1.8 2.7 X2 32t ™R 2.0
= P/B (HH) 1.3 1.5 1.5 1.3 1.3 2.1 X232t A 15
XA P/B (tH) 1.1 1.1 1.2 1.1 0.7 1.2 X232t A 1.0
ROE 13.9% 11.9% 11.4% 8.4% 14.4% 51.4% 39.8% e FF=01e 2|F
HEEPS (3) 20,552 21,833 12791 € Forward P/E Mg
i) d 4
T} (L) 221230 235008 | 71 eMH B P/EHS
2E=IL () 230,000 | 22 oAk A= 2| P/E 10.58K
Y B2t (J) 113,200 [ 224 o4 &X J|F P/E 5.244
AR 0f2 103.2%
Atz LX M0 2, 5t0|FASA
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el EEEOAIAA
(G R 2020 2021E 2022E 2023 (SHIAIARL%) 2020 2021E 2022E 2023E
SSARE 629 945 1,259 1,583 Oz 1,162 1,907 2,328 2,579
&g 2 SZHAME 101 226 392 657 3712 (%) 34.0 64.1 22.1 108
HI|1Z 82k 154 146 153 146 OiETt 866 1,247 1,562 1,717
O22HA 222 360 442 488  OfEZ0|Y 2% 660 766 862
AR 135 193 254 271 Sfderztaly| 1,897 2,526 3,188 3438
HIR-SAHLE 121 116 112 110 Fohe| 121 152 191 209
SR 33 29 26 25 TEfEYse - - - -
SR 52 51 50 50  7ESAHIE - - - N
A 751 1,061 1,371 1,693  Eo[Y % 392 428 497
S 209 285 345 372 ZIE(%) 99.4 3159 9.3 16.1
iUz 144 236 289 320 GUOIUE(%) 8.1 205 184 193
ol 3 3 3 3 oY 3 4 6 9
SR - - - - oM 0 0 0 0
RS 9 8 9 9 Ao 0 0 0 0
AR - - - - 7EgeeR -5 9 4 6
A7 A= 5 5 5 5 ARASAIR0[ 91 403 437 511
SAHEA 218 293 354 381 HOIMHIE 18 69 82 91
A|HHFEA 2 532 767 1,017 1,312 HRHAIZ0IIE (%) 7.8 211 188 19.8
A2 8 8 8 8 g7lxo0lY 73 334 355 419
A2YoiF 67 67 67 67  #0|UZ(%) 6.2 175 153 163
o[oiz - - - - AHiERAS 201 73 334 355 419
7B R - - - - 7EHEZ0|Y 1 1 1 1
H[R|HHFR 2 - - - - EEZ0|Y 74 335 356 420
A2EA| 532 767 1,017 1,312 ZAHiHEEE20(Y 74 335 356 420
HZSEH ZQENA|HE
(EF9HAR) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
FUES HFSE 83 163 296 388 FEAE(E)
g7z0[2 73 334 355 419  EPS 4,459 20,552 21,833 25,788
FERMIZTAZH| 9 14 13 11 BPS 32,727 47,178 62,526 80,642
S| 2 2 2 CFPS 5,136 21,534 22,706 26,559
Al2HEA 0]) 0 0 0 DPS 1,350 6,166 6,550 7,736
EAEE g5 2 -75 -8 -24 -9 Valuation(tf)
[ HEFS) -17 -10 -10 -10  PER 131 55 5.2 4.4
S| HEFHS) 4 5 5 5 PBR 18 24 18 14
=E8dEe 32 42 118 173 258  PCR 1.3 53 5.0 43
RS HISE -17 -25 -103 -110  EV/EBITDA 6.7 36 29 2.1
Ry S 0 - - - KeyFinandal Ratio(%)
A7 |3 8RAMeIEY -2 - - - ROE 144 514 39.8 36.0
AREOIE% -3 -1 0 0 EBTDAO[AE 9.1 214 190 19.8
iSRS - - - - RAHig 41.0 382 348 29.1
SFUSFTHRIISZ -9 126 165 265 #EAHlg -46.2 -474 -52.8 -60.6
7|2 SHAZ YT 110 101 226 392 OHEAHSIHE(X) 6.1 6.6 58 5.5
7| ZAZ YT HARE 101 226 392 657  MIARIS|IHE(x) 9.1 11.6 104 98
2t2 X MO Z, 5t0|EAEH elMz2s
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Mio|= alale
LX Mo|2 2azyt | 2Rz R
22 2 H7F EXfO|7A HE LjY O BE2J} 20 Lol el (2) CHARA|Z g 2|31 (2|A)
2|2 242 B0l HE WY E SEFI = ZJMhH] | ZIHhy|
2020-03-25 Buy 37000 14 -20.4% -12.8%
269,000
2020-05-18 Buy 50,000 14 -25.4% -23.5%
219,000 2020-06-01 Buy 56,000 14 -254%  -15.9%
169,000 2020-07-28 Buy 58,000 14 -20.0% -13.1%
119.000 2020-10-12 Buy 60,000 14 -20.9% -14.7%
2020-11-17 Buy 75000 14 -22.8% 1.3%
69,000 L
— 2021-01-28 Buy 96,000 1&  -16.4% 9.6%
!
19,000 - ‘ ‘ ‘ ‘ 2021-05-17 Buy 170,000 1 -32.6% -25.5%
19/12 20/05  20/10  21/03  21/08
ZIHE) — 2EZIHE) 2021-08-17 Buy 230,000 14
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Compliance notice
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= BAARE FARIL| SHEEAS 57| ffe #UALE0|H, M2tA, & Zkz0 ofch FARe| £ARZD0 ish Ofiigt SAo| SUARZE ARE £
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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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