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1020 2020 3Q20E  4Q20E  1Q21E 2Q21E 3Q2IE  4Q2IE 2019 2020E 2021E

=y 519 548 51.7 50.9 57.0 649 58.1 644 1703 2093 2444
Leeno Pin 17.1 21.6 20.1 16.8 18.6 22.7 20.7 203 63.0 75.6 82.4
IC Test Socket 275 30.2 282 27.1 30.6 342 29.1 355 85.6 113.1 129.3
Others 73 2.9 3.4 7.0 7.8 8.1 8.3 8.6 21.6 20.6 327

%YoY 58% 25% 22% 0% 10% 19% 12% 27% 13% 23% 17%
Leeno Pin 36% 18% 27% 3% 9% 5% 3% 21%  -10% 20% 9%
IC Test Socket 78% 49% 32% -5% 1% 13% 3% 31% 30% 32% 14%
Others 48%  -46%  -33% 11% 7% 177% 143% 23% 52% -5% 59%

aiE 2ot 29.1 31.0 29.8 27.8 31.8 35.8 332 36.2 96.2 117.7 137.0
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Oi=50|9| 228 238 220 23.1 252 292 249 283 742 91.6 107.4
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g71=0(¢ 17.6 16.0 17.1 15.2 17.2 208 19.0 215 52.8 65.8 785
@IIz0l2s 34% 29% 33% 30% 30% 32% 33% 33% 31% 31% 32%
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22N GIHY SHEZIE 160,000€ HA|

2019 2020E 2021E 2022E 2023E 2024E
Sales [&2f¢] 170.3 209.3 244.4 2593 294.8 3288
Growth 13.3% 22.9% 16.8% 6.1% 13.7% 11.5%
EPS [#] 3,463 4314 5,148 5,556 6,391 7,002
Growth 8.5% 24.6% 19.3% 7.9% 15.0% 9.6%
BPS [#] 19,694 22,690 26,420 30,459 35,231 40,516
Growth 14.2% 15.2% 16.4% 15.3% 15.7% 15.0%
ROCE(Return On Common Equity) 18.8% 20.4% 21.0% 19.5% 19.5% 18.5%
COE(Cost of Equity) 5.6% 5.6% 5.6% 5.6% 5.6% 5.6%
Residual Earnings(ROCE-COE) 13.1% 14.7% 15.3% 13.9% 13.8% 12.9%
PV of Residual Earnings 2,956 3,376 3,357 3,650 3,705
Equity Beta 0.7
Risk Free Rate 1.5%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 5.6%
Continuing Value 145,348
Beginning Common Shareholders' Equity 22,690
PV of RE for the Forecasting Period 17,044
PV of Continuing Value 110,551
Intrinsic Value per Share — 6M TP 158,740

Z: Equity Betas 2t Beta W, Risk Free Rate2 109E =& £ &, Market Risk Premium A[7t5H 222 O 6% X
Itz I125H 2IMXE
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS o1 2018A 2019A 2020F 2021F 2022F 12® &L IFRS 9E 2018A 2019A 2020F 2021F 2022F
HEY 150.4 170.3 209.3 244.4 2593 QSR 1973 2255 2898 3457 4084
&2t 82.4 96.2 117.7 137.0 145.8 oz 9 sIZgXt 442 31.9 935 1265 1759
miE%£0[9 68.0 74.2 91.6 107.4 113.6 CHol38xtt 115.3 135.6 1383 151.9 161.1
TR 10.5 10.0 10.5 12.7 13.5 OHEMP X J1Emy2 27.6 465 45.6 53.2 56.4
go| 57.5 64.1 81.1 94.8 100.1 XHOXpAE 9.4 1.1 1.9 135 14.4
EBITDA 66.1 725 89.0 102.2 107.4 J|EtR SR 0.8 0.4 05 0.6 0.6
Q&9 5.6 6.8 5.1 8.0 108 HISXM 853  100.2 89.1 88.0 86.2
O|Xt=2y 1.8 2.8 3.0 36 4.6 EXtRH 6.2 133 6.3 6.7 65
O|XHH|& 0.0 0.0 0.0 0.0 0.0 [EXA 77.2 84.6 80.8 79.2 773
QgtatEola 40 33 40 47 5.0 DHEXIA 1.7 1.7 1.6 1.6 1.9
ety 0.6 1.3 0.6 0.7 0.7 7|EtH| QS XA 0.2 0.6 0.4 0.5 05
B4 9 2AYIYEY 0.0 0.0 -3.8 -15 0.0 XRMEH 2826 3257  379.0 4337 4946
J|Et 0.4 2.0 25 1.9 1.9 Q384 18.8 23.0 30.6 285 27.8
BRIt 20l 63.1 71.0 86.2 102.8 110.9 AP X J|ERHS 9.1 10.9 17.9 15.4 13.9
HolMHIg 145 18.2 20.4 243 26.2 1288 0.0 0.0 0.0 0.0 0.0
VIEON gl 48.6 52.8 65.8 78.5 847 7Bt SF 9.7 12.1 12.7 13.1 13.9
FI1=0[ 48.6 52.8 65.8 785 84.7 HIRESEAM 1.0 25 25 25 25
X|Hiz220[9 48.6 52.8 65.8 78.5 84.7 1288 0.0 0.1 0.1 0.1 0.1
se % 4 (%) J|EH| RS 1.0 2.4 2.4 2.4 2.4
HEd s2UE 6.3 13.2 22.9 16.8 6.1  EHMEAH 19.8 255 33.1 31.0 30.3
ol e 17.0 1.5 265 16.9 5.6 XX 2628 3002 3459 4027 4642
EBITDA 528 16.7 9.7 22.8 14.8 5.1 e 7.6 7.6 7.6 7.6 7.6
X|HiF=F2012 Z22 20.4 8.6 24.6 19.3 7.9 PRl o b= 5.0 5.6 5.6 5.6 5.6
EPS Z2& 20.5 85 24.6 19.3 79 J|EFXHE -37 24 2.4 -24 -24
IHE%0|2 (%) 452 43.6 43.8 43.9 438 J|EtE O H N 0.0 0.0 -0.4 -0.7 =11
FAOIAE(%) 38.2 37.6 38.7 38.8 38.6 ooz 2539 2893 3353 3925 4545
EBITDA Margin(%) 439 426 425 418 414 H|XHiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=222=0]2A E(%) 323 31.0 31.4 32.1 327 XEEH 2628 3002 3459 4027 4642
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 A, IFRS o1 2018A 2019A  2020F 2021F 2022F 12® &L IFRS 9& 2018A 2019A 2020F 2021F 2022F
Aoels IS 57.7 45.4 78.6 71.6 84.4 FYX|H(Y)
g7l=01d 48.6 52.8 65.8 785 84.7 EPS 3,191 3,463 4314 5148 5555
Hisigesol It 25.5 28.9 24.1 26.8 27.7 BPS 17,244 19,694 22,690 26,420 30,457
SERAZI 2| 8.4 83 7.8 7.2 7.1 CFPS 4867 5363 5894 6906 7,370
SYUX LIS 0.2 0.2 0.2 0.1 0.1 DPS 1,100 1,200 1,300 1,400 1,500
X 2HgorEel 0.0 0.0 0.0 0.0 0.0  FIHHH=(HH)
7|Et 16.9 20.4 16.1 19.5 20.5 PER 14.7 18.6 30.5 25.6 23.7
FAL SR B Y -5.7 -22.4 6.2 -13.0 -6.3 PER(%/10) 213 18.9 38.9
ESVEIEISVET-IEIPS -2.9 -19.3 1.0 -7.6 -3.2 PER(%X) 14.1 12.6 143
TH oK 2 A =15 -1.7 -0.8 -1.6 -0.8 PBR 2.73 3.27 5.81 4.99 433
AR LT |EFHR 2| BTt -0.8 13 7.0 -25 -15 PBR(X|1) 3.94 333 7.40
7|Et -0.5 -2.7 -1.0 -1.3 -0.8 PBR(X|X) 2.62 2.21 2.72
IEliasE -10.7 -13.9 -175 -20.7 -21.7 PSR 477 5.75 9.60 8.22 7.75
EXgs d3sg -58.4 -40.7 3.0 -17.2 -12.1 PCFR 9.7 12.0 22.4 19.1 17.9
QERLO FHE -17.3 -155 -3.9 -5.7 5.2 EV/EBITDA 8.4 1.2 20.0 16.9 15.6
QUL K& 0.1 0.0 0.0 0.0 0.0 FQH|E(%)
SR &3S -0.2 -0.3 0.0 -0.2 04  HYLE%EEFHI) 34.2 345 30.0 27.1 26.9
EXIRpAt| L A(BTH 1.2 -7.1 7.0 -0.4 02 HiY+AE(%E25F D) 23 1.9 1.0 1.1 1.1
|2 8RO (BT -39.8 -20.4 -2.7 -135 -9.3 ROA 18.4 17.4 18.7 19.3 18.2
J|Et 2.4 2.6 2.6 2.6 2.6 ROE 19.8 18.8 20.4 21.0 19.5
NRes sass -15.1 -16.8 -183 -19.8 -21.4 ROIC 47.8 428 535 63.1 63.0
Ad3el 37HEL) 0.0 0.0 0.0 0.0 00  UiEMRNE 5.8 4.6 45 5.0 47
=3, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 17.3 16.6 18.2 19.2 18.6
T2IFAMRFHE) 0.0 0.0 0.0 0.0 00  Hxdlg 75 85 9.6 7.7 6.5
Higax= -15.1 -16.7 -18.2 -19.7 -21.3 =Xt 3Hlg -60.7 -558 —67.0 -69.1 -72.6
7|et 0.0 -0.1 -0.1 -0.1 -0.1 O|XtE MU 8,094.6 10,060.7 11,757.7 13,083.0
JE3SE 0.1 -0.2 -1.6 -1.6 -15 BXUB 0.0 0.1 0.1 0.1 0.1
HI U IR &7t -15.8 -123 61.7 33.0 49.4  =Xd2 -1595 -167.4 -231.8 -2783 -3369
7|x0g U APt 60.0 442 31.9 93.6 1266 NOPLAT 66.1 72.5 89.0 1022 1074
7|Ug U dBER 442 31.9 93.6 126.6 175.9 FCF 29.3 17.2 72.1 60.9 71.8
& 7|85 2IMXME
4 IezUuA
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Sxtold 9 H8I|E
71 HEIIE(6IHE) s HEBIIE(6H8)
Buy(0i==) AZTHE| +20% Ol It &5 ol Overweight (H|IZZCH) AIFTHE] +10% Ol Z=1t2=9) of4
Outperform(AIE =& &32) AIZTHE] +10~+20% 37t &S o Neutral (£&) AIEITHH| +10~-10% HE oA
Marketperform(A| &2 &) AZTHH] +10~-10% It HS ofA Underweight (H|5%2) AZCHH| —10% O|4 Xnfstat of Ak
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Ofl 4+
Sell(0f &) AIRTHE| -20% Ofst =7t o2t of 4
EXSE & €4 (2019/07/01~2020/06/30)
Off == ! 0=
96.39% 3.01% 0.60%




