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Alglo] 209 287] wjEd2 32182U(YoY +38%, QoQ
+11%), 9019 308AY(YoY 374, QoQ +126%) & 7
NMAAE 2V 1%, 57% F3|ohe Azeto| 25 G4, o
U854 71E AGAE A3g ofoldl > Aul g e
PCB2} MCP, GDDR6t}, ®EPCB ot A 42240 713 &
2 Mgk mjEdo] F7HFAL, ofFe AlF YA A= SEt
wjo] Azao]l= A9 o] HQtt AHE HEPCB:
209 187] A2U9 Wl o] 3] WAl f37F FRH o R
A&E HigolojA AAL Al ol AFH qTs @d®
Ao 7lgHEtt, MCP wEdk: Sy FZFed,
LPDDR5 &317}F Al&HE|m 7HA AFgo] 5REE$17] wizolct,
2020 2t PAUO[2 1,078AHY WY

Ao 20208 mjEHe 12 2,63991¥02 AUH] 26%
7kt Fole 1,0789 YR SAHLT Aolrt,
AEE 9 AF URE Fo dx gold rteldA 903
AdE L1179Y0 R ARt 7] =4 gdolele]
445999& 71E38| 71& TtoldAE S8 YT AoE A
A9k, Mg BEPCBY 4 AA7} Bfo]EZE Aol 4]
g2 Adidor a7t AEFY vise goistal glof wiEd
S7P7F 7FsE Agolt, 209 287] MCPY] 32 ¢Qle=
AR AR AL AL A THsAde] lef sHEb] A
Aol ofgt ¢ 9A] AJ=gteh oRt LPDDR5-§ MCP 7%
= 557 =obA AlE el 7HE o] st sid Al
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Aldlo] ojgt Exeld BUY & fA8kl, HRFME
28,0009 22 40% AFgFetch, 202043 20219 F ol
7|Edhu] 22t 35%, 31% /g3Fst Aol 7191gttt, A€2] DDR
ARk A B SEle 2~39 A&E Ao wekEc) 2020
|S GDDR6 &% %79} LPDDR5 &3} 7§A], 2021¥&
LPDDR5 £23}9} DDR5 %3} 7§A], 202285 E]= DDR52)
Zot 243k Aow FH g 20209 wfEHo
Al DDR AW 4 o8 48| 7hs3t +2+= GDDR67F 10%,
LPDDR57} 22%, DDR57} 3298 #|& ASE 42 75hd
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Key Data Consensus Data
KOSDAQ X4 (pt) 808.59 2020 2021
527 A T/AX(Y)  16,300/4,900  OfZM(AAQ) 1,207.0 1,298.4
A|7HEOH (A A9 4826 FYO|A(MAY) 79.4 1007
A7 F(%) 0.16  @0|(HAH) 53.2 72.1
EILESNENCCES) 31,8541 EPS(H) 1,841 2,260
60 B HeiFEHF 965.0 BPS(®) 7,624 9,717
60 B Hefitha(Ude) 124
20 (Y, %) 152 Stock Price
209 HiT A E(01Y,%) 1.00 (M) ERE)
QI 2QIX| EL(%) 4.00 18 q TR (%) gg
FAFF X2R%) b 220
AMEIZHA 9 9 9l 41.94 1 ] 190
F0A3BY 625 10 ] 150
FISE M 6M T2M . o
=y 443 355 2051 . : °
= . . . 4 r T T — 70
*JCH 311 123 1334 19.7 19.10 201 204 207
Financial Data
EXXB =] 2018 2019 2020F 2021F 2022F
o &t Heel 10075 11,0002 12639 138.6 14919
Fol9 M 308 (179 107.8 1319 149.4
Mol YoM 10.4 (42.4) 96.4 1209 129.6
+0[¢ A 5.0 (36.6) 773 96.4 103.1
EPS el 195 (1,483) 2,655 3,028 3,238
3LUE % (70.5) ESE| TH 14.0 6.9
PER aif 33.10 N/A 571 5.00 4.68
PBR Gl 0.77 177 1.61 1.24 0.99
EV/EBITDA dif 3.57 10.96 328 2.51 1.92
ROE % 236 (19.50) 33.41 2793 23.44
BPS el 8,336 6,680 9,419 12,263 15,365
DPS el 152 152 152 152 152
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1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20

TpE: e, Of3 G SR

B 1. Ao #7)d 4K HY (47 9) GERIELY
1Q20 2Q20 3Q20F 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F
o= 290.2 3218 337.9 314.0 325.2 345.9 366.3 349.1 1,000.2 1,263.9 1,386.6
Yo 41.3% 37.9% 26.0% 7.1% 12.1% 7.5% 84% 11.2% -0.7% 26.4% 9.7%

QoQ -1.0% 70.9% 5.0% -7.1% 3.6% 6.4% 5.9% -4.7%
Module PCB 87.8 94.8 98.9 83.9 86.7 95.9 103.8 88.6 282.5 365.5 375.1
- PC 16.4 16.7 14.2 14.1 15.8 153 153 14.0 66.5 61.5 60.5
- Server 49.0 58.7 65.3 52.2 53.6 62.4 69.4 55.4 1417 2253 240.9
- SSD 21.5 18.2 18.2 16.4 16.4 17.2 18.1 18.1 67.6 74.4 69.8
- 7| 0.9 1.1 1.2 1.2 0.9 0.9 1.0 1.0 6.7 43 3.8
Substrate 200.5 2244 236.2 227.5 235.8 2473 259.6 257.9 706.4 888.6 1,000.5
- MCP 126.5 139.8 141.2 134.1 140.8 147.9 155.3 155.3 426.8 541.6 599.2
- FC-CSP 26.3 222 26.6 253 26.5 27.8 29.2 27.8 118.8 100.3 111.4
- BOC 413 56.9 62.6 62.6 62.6 65.7 69.0 69.0 138.6 2233 266.2
- J|&t 3.8 5.6 59 5.6 59 59 6.2 59 22.0 20.9 237
Burn-in-board 2.6 2.6 2.7 2.6 2.6 2.6 2.7 2.6 1.4 10.5 11.0
At 252.7 276.5 290.2 267.5 277.6 295.8 313.6 296.3 888.5 888.5 1,086.8
PSEeIPNG 38.2 419 50.4 49.2 50.4 529 555 55.5 M7 11.7 179.7
FHo|9) 13.7 30.8 34.2 29.1 29.7 33.6 37.1 31.5 -17.9 107.8 131.9
Yo L& & 5085.5% 194.9% 117.3% 9.1% 8.5% 8.1%, -158.3% -701.8% 22.3%

QoQ 38.3% 125.9% 10.9% -14.9% 2.0% 13.4% 70.4% -15.2%
At 13.1 30.4 324 27.3 283 325 353 30.1 28.1 103.2 126.1
PSEeIPNG 0.6 0.5 1.8 1.8 1.4 1.2 1.9 1.4 -46.0 4.6 5.8
FHOIUE 4.7% 9.6% 70.7% 9.3% 9.1% 9.7% 10.1% 9.0% -1.8% 8.5% 9.5%
SAf 5.2% 77.0% 11.2% 10.2% 10.2% 77.0% 11.2% 10.2% 3.2% 9.5% 10.7%
PSEeIPN; 1.5% 1.2% 3.6% 3.6% 2.7% 2.2% 3.4% 2.5% -41.2% 2.6% 2.7%

EE

At 87% 86% 86% 85% 85% 85% 86% 85% 888.5 1,086.8 1,183.3
PSEeIPN; 13% 13% 15% 16% 15% 15% 15% 16% 1171.7 179.7 274.3
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B2 HHo B/E HH WY (8 ™) (©: Hoed)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
E 205.5 2334 268.1 2933 290.2 300.2 315.1 308.1 11,0002 12136 13326
Yo -15.9% -6.4% 7.9% 17.1% 41.3% 28.6% 17.5% 51% -07%  21.3% 9.8%

QoQ|  -18.0% 73.6% 74.9% 9.4% -1.0% 34% 5.0% -22%
Module PCB 55.8 67.9 71.8 86.9 87.8 97.5 97.8 93.5 282.5 376.6 377.2
-PC 142 142 16.5 215 16.4 16.1 16.0 149 66.5 63.3 60.5
- Server 29.6 33.9 37.1 411 49.0 56.8 547 543 1417 214.9 213.2
-SSD 1.8 15.5 16.5 23.8 215 237 26.0 23.4 67.6 94.6 99.6
- J|&t 0.1 4.4 17 0.5 0.9 0.9 1.0 1.0 6.7 3.8 38
Substrate 148 4 161.4 193.2 203.4 200.5 200.1 214.6 211.9 706.4 827.2 9443
- MCP 83.7 92.5 1218 128.9 126.5 124.0 130.2 126.3 426.8 506.9 564.1
- FC-CSP 30.8 30.8 28.9 283 263 26.9 282 29.6 118.8 111.1 130.7
- BOC 26.6 334 36.0 42.8 43 45.4 52.2 52.2 138.6 191.2 233.4
- 7|Et 7.3 4.8 6.6 3.4 38 3.8 4.0 3.8 22.0 15.4 16.1
Burn-in-board 13 4.0 3.1 3.0 2.6 2.6 2.7 2.6 11.4 10.5 11.0
A 182.8 210.9 239.6 255.2 252.7 262.3 273.5 267.0 8885  1,0556 1,487
Xfu| Ab 22.7 22.4 28.5 38.0 38.2 40.5 443 43.6 111.7 166.6 194.9
0|9 -20.3 -8.2 0.7 9.9 137 19.6 24.6 22.4 -17.9 80.2 100.8
Yo skl XK -94.1% 80.4% =27/ X 36197%  126.5% -1583% -547.5% 25.7%

QoQ XX XX} X TX  13955%  383% 43.7% 25.1% -8.9%
A -4.4 6.9 12.5 13.1 13.1 17.5 222 19.8 28.1 72.6 923
Xpu| Af -15.9 -15.1 -11.8 -32 0.6 2.1 23 2.6 -46.0 7.5 8.5
FHOIUE -9.9% -3.5% 0.2% 3.4% 4.7% 6.5% 7.8% 7.3% -1.8% 6,6% 7.6%
A -24% 33% 52% 5.1% 5.2% 6.7% 81% 7.4% 32% 6.9% 8.0%
XFo| At -69.8%  -67.4%  -41.5% -8.5% 7.5% 52% 52% 59%| -41.2% 4.5% 4.4%

Bl

A 89% 90% 89% 87% 87% 87% 87% 87% 89% 87% 86%
XFU| A 17% 0% 77% 3% 3% 3% 74% 74% 77% 74% 75%

X A, oS

B 3, Melo] Valuation

H| D
EPS (&) 2,781 12709 MY EPS
| P/E (X) 10.0 TEZ 2 PER 1084
aolg (%) 0.0
X% P/E(X) 10,0 L7|XI7[% B¢ 2~3 Y 78 ¥, 25 PCB 12X JiM
HP=7F () 27,807
SEF7 (&) 28,000
ST} (Y) 15,150 2020.07.29 &7t 7|&
0™ (%) 84.8
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£ MM (©: yote)) THXIH =B (29l o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
RTET 1,007.5 10002 1,2639 1,386 14919 QSXpAL 252.4 254.2 3359 417.1 5108
hESSIb 875.8 9122 10378 11154 11935 28 XAt 27.3 1.7 76.2 1323 204.5
HI{E=ESoJ[e] 1317 88.0 226.1 2712 298.4 HFGXLE 273 9.7 74.1 130.0 202.0
Tt 100.9 105.9 1183 139.2 149.0 & S 65.6 9.7 99.2 1089 117.1
golel 30.8 (17.9) 107.8 1319 149.4 X TDXpAE 1559 147.1 157.5 172.8 186.0
2822 (13.9) (13.9) (3.8) 1.7) (3.4) 7|Ebg B AL 3.6 2.7 3.0 3.1 32
F&/2A7 e 0.0 0.0 0.0 (2.8) 8.4 H| QS XA 561.0 585.8 589.7 593.6 596.5
7|Efg QA0 (6.4) (10.6) (7.6) (6.5) (14.9) EXfXpAL 38 2.1 23 2.5 2.6
M&ol 10.4 42.9) 96.4 1209 139.5 SEXpAL 37 19 2.1 23 24
oLk 8.1 3.0) 19.3 242 27.9 QAL 506.7 513.6 516.2 520.4 5229
H&Ard0[Q 23 (39.4) 77.1 96.7 1116 AL 255 24.7 259 254 257
E v le] el 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 250 454 453 453 453
7| &0|2 23 (39.4) 77.1 96.7 111.6 XRAESA| 8133 839.9 9256 10106 1,073
HX|Bi X S8
0[] @.7) (2.8) .1 03 0.6 520.7 551.7 500.2 4874 4736
NS E-SESEX o) [o] 50 (36.6) 773 96.4 111.0 2821 2045 2889 219.0 179.1 1422
X|Hj =X £ E 0|2 8.6 (37.2) 65.2 789 2.4 e S 304.5 259.4 277.8 304.7 3279
NOPAT 6.8 (16.7) 86.3 105.5 119.5 J|Efe S E| 1.7 34 34 36 35
EBITDA 98.9 56.3 207.0 2318 2499 H 25Ex 78.1 1267 126.5 1335 136.6
4% (%) 282xy 19.5 58.8 538 538 50.8
B[ ESIESyJEeR 24.1 ©.7) 26.4 9.7 7.6 7|EfH| 952X 58.6 67.9 72.7 79.7 85.8
NOPATZ 72 (76.2) o ey 222 133 x5 598.8 6784 626.7 6209 610.2
EBTDAZ 7S 253 (43.1) 267.7 120 78 X|djF=Fx| & 2128 162.5 299.9 390.5 497.2
FQo|A=ILE (89) HH ey 24 133 e 122 122 16.7 16.7 16.7
(O E=SERCIE 513 (68.6) MK ey 247 15.1 o2 37 497 107.0 107.0 107.0
EPSZIHS (70.5) o ey 14.0 15.1 XY ©.1) ©.1) 0.1) 0.1) 0.1)
291°d(%) 7| Ef 20| Q] =7l (5.5 (X)) (1.1) @2.1) (1.6)
ojE%0[28 13.1 88 179 19.6 20.0 ojalyo2 162.6 103.9 177.4 269.0 375.2
EBITDAO|2I & 9.8 56 16.4 16.7 16.8 SN[ ESENEC 1.8 (1.0) 1.1 0.8 0.2
Felolalg 3.1 (1.8) 8.5 9.5 10.0 NCES 2146 161.5 298.8 389.7 497.0
P ESV TSI 0.2 39 6.1 7.0 7.5 2285 196.7 336.0 196.6 100.6 (11.4)
SAX B HUSTER (94 o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
ELTNEICT)) FUYS wIAvE 90.5 (31.6) 185.6 2118 2259
EPS 195 (1483) 2,655 3,028 3,485 g7|&0( 23 (39.4) 77.1 9.7 111.6
BPS 8,336 6,680 9,419 12,263 15,612 ESs 914 82.3 102.5 106.2 106.7
CFPS 4365 2,557 7,499 7,726 8,349 LU7pe2| 68.1 743 99.2 99.9 100.5
EBITDAPS 3873 2,284 7,115 7,277 7845 Q|er{zh A0l 0.2 (3.3) 0.0 29 2.8
SPS 39457 40,559 43435 43529 46,835 X| e 29 0.0 0.0 0.0 0.0 0.0
DPS 152 152 152 152 152 7|t 23.5 1.3 33 34 34
TR B ) . E%‘%*%*% ISR 32) (74.5) 60 89 76
[uare)
PER 33.1 N/A 57 50 43 EXs wHavs 99.5) (737) (1013)  (107.8)  (1059)
PBR 0.8 18 16 1.2 1.0 EXIXFARZEA (BT (1.7) 17 0.1) 0.2) 0.2)
PCFR 15 46 2.0 20 18 QWXIAZEA (BT (96.9) (72.8)  (100.0)  (102.5)  (101.3)
EV/EBITDA 3.6 11.0 33 2.5 19 7|Ef 0.9) (2.6) (1.2) (5.1 (4.4)
PSR 0.2 03 03 03 03 IHRgs HavsE 233 87.1 (16.7) (447 447
X2 & (%) FERHBHEL) 36.1 12338 (74.9) (39.9) (39.9)
ROE 24 (19.5) 334 27.9 25.0 XEETHZA) 1.5 6.0 619 0.0 0.0
ROA 0.6 4.4 8.8 10.0 10.5 I E RS 7.9 (38.8) 0.0 0.0) 0.0)
ROIC 16 (3.4) 16.1 19.6 22 g2 (6.4) 39 (3.7) 4.8) 4.8)
EbVIETEeS 279.1 420.0 209.7 159.3 1228 ol =0| 2k 15.1 (17.5) 64.4 559 719
22 & 91.7 208.0 65.8 258 (23) Unlevered CFO 115 63.0 21822 246.1 2659
O| R/t & () 2.7 (13) 6.3 9.4 126 Free Cash Flow 75 (1067 85.6 109.3 124.6
RER A
-
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30,000 - 20.7.30 BUY 28,000
20.7.20 BUY 20,000 -20.79% -18.50%
25,000 1 20.5.18 BUY 15,000 -21.56% 2.33%
20516 -
20,000 -
15,000 1
10,000 1
5,000 4
0 ‘ ‘ — ; ; ; ; ; ; ;
18.7 18.9 18.11 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.5
Fitoa UG ¥ FXIoA g4
* SX9|HY Qu7|2He FHY O|F 1YL 7|F0E HE
* 79 R o ARjo] BT
BUY(OHi4)_SEF7P7F HETL O] 15% 01 & 0134 Overweight(d| S TH)_QFX| 47 XX 4 ThH| 15% O 5 ofH
Neutral(33) SBZI17F W27} O] —15%45% 2t Neutral(3)_HEX| 47} HIX|4 Ch| -15%~15% S
ReduceCi=) SBFIP7F HEIF THH| -15% O Urﬂ s Undervvelght(t'\%éi) US| 47+ HIHX| 4 CHH| -15% O OF Its
S5 s BUY(@H<+) Neutral(3&l) Reduce(UlE) o
2GEX4E H|S 91.0% 9.0% 0.0% 100.0%
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