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HT/ARH il 248 “00% 63.0% 303219I(+45%Y0Y, +9%QoQ)22, Md 57| U M £7| | 3 4ug
+4g . 9’5531 3%5/'1 HoZ OoMELCEH F2 YUXHE2 Mobile AP(Application Processor) TO{
6M 35.0% 26.0% DXIt O|{X[D QU4, 5G AOIEEQ| A& HEE HA| ZIME E0|1
Y 62.9% 16.5% 7| UjR2O|Ct, EDH otEtY| ofFHE A ADIEE ZEA| 2P Y5 B,
Company Data 2|39l 2Q21 IC Test Socket FE29| AN TXE O0[0E HC=E HQI
Eﬁfﬂiﬂa(w) ‘SinéEf Ct, AlY 229 O=HL Leeno Pin 2319(+7%YoY), IC Test Socket
o0l xge 48.5% 4459 (+47%YoY)S 22 7|8 o,
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BPS(21E) 25,8528
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X 20210l THE 2,619291(+32%YoY), YOI 1,0632A|(+37%YoY)S
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EL 1703 2013 fg;‘; ?gii AE2 59 4l CHIO|A AR A&t e AXTH AEE 0[0{7t4, IC
o10|2! 64.1 77.9 . 5 ' ' S S
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SUE(%YoY) 8.5 49 52.3 14.8 .
PER(tH) 186 372 325 283 Yo TWOOHE 4&'CZ2 O|0fF Holct, At £2E WEHES Leeno Pin
PBR(HH) 327 610 695 593 o1 o ool o o 13t J|=at
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1Q20 2Q20 3Q20 4020 1Q21  2Q21E  3Q2IE  4Q21E 2019 2020 2021E

=y 519 548 53.0 416 682 73.1 709 503 1703 1987 2619
Leeno Pin 17.1 21.6 19.7 18.9 21.9 23.1 203 21.0 63.0 77.3 86.3
IC Test Socket 275 30.2 288 163 40.0 445 43.4 24.6 85.6 102.8 152.4
Others 7.3 2.9 4.6 3.9 5.7 55 7.2 4.8 21.6 18.6 232

%YoY 58% 25% 25%  -19% 32% 33% 34% 21% 13% 17% 32%
Leeno Pin 36% 18% 24% 16% 28% 7% 3% 1% -10% 23% 12%
IC Test Socket 78% 49% 35%  —43% 45% 47% 51% 51% 30% 20% 48%
Others 48%  -46%  -10%  -39%  -21% 90% 57% 23% 52%  -14% 25%

=Py 29.1 31.0 295 229 36.9 39.5 390 283 96.2 112.6 143.7
iE=prl = 56% 57% 56% 55% 54% 54% 55% 56% 56% 57% 55%

=50/ 228 238 235 187 313 336 319 220 742 8838 1189
oEE0|E 44% 43% 44% 45% 46% 46% 45% 44% 44% 45% 45%

Tzt 2.8 2.9 3.1 2.1 35 33 38 2.0 10.0 10.9 125

Foly 199 209 205 16.6 27.9 303 282 20.0 64.1 779 106.3

%YoY 68% 26% 29%  -16% 40% 45% 38% 21% 11% 21% 37%

IYO|AUE 38% 38% 39% 40% 41% 4% 40% 40% 38% 39% 4%

RIQI MK T 23.1 209 19.1 105 32.1 31.4 29.5 203 71.0 736 1133
HOLHIS 5.5 49 45 32 7.7 7.4 6.9 6.2 18.2 18.2 283

Y71=0lY 17.6 16.0 14.6 7.2 245 24,0 225 14.0 52.8 55.4 85.0
Yol019E 34% 29% 28% 17% 36% 33% 32% 28% 31% 28% 32%

KRW/USD 1,195 1,220 1,180 1,115 1,115 1,120 1,120 1,125 1,171 1,178 1,120

Aa: IS5 eI
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2|2 674 SHEZI}: 220,0008 HIA|

2020 2021E 2022E 2023E 2024E 2025E
Sales [&9#] 201.3 2619 307.2 338.9 378.5 422.8
Growth 18.2% 30.1% 17.3% 10.3% 11.7% 11.7%
EPS [¥] 3,633 5,534 6,352 7,112 8,114 9,112
Growth 4.9% 52.3% 14.8% 12.0% 14.1% 12.3%
BPS [#] 22,132 25,852 30,291 35,390 41,392 48,294
Growth 12.4% 16.8% 17.2% 16.8% 17.0% 16.7%
ROCE(Return On Common Equity) 17.4% 23.1% 22.6% 21.7% 21.1% 20.3%
COE(Cost of Equity) 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Residual Earnings(ROCE-COE) 11.9% 17.6% 17.2% 16.2% 15.7% 14.9%
PV of Residual Earnings 4,006 4,335 4537 4,867 5,110
Equity Beta 0.7
Risk Free Rate 1.5%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 5.5%
Continuing Value 214,321
Beginning Common Shareholders' Equity 22,132
PV of RE for the Forecasting Period 22,856
PV of Continuing Value 164,327
Intrinsic Value per Share - 6M TP 220,735

Z: Equity BetaEe 39 F7F Beta @, Risk Free Rate2 3d& =X £~2&, Market Risk Premium2 A|I7t5 129 Ol 6% M
= 71238 2MXIME
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2019A  2020A 2021F 2022F 2023F 12¥ &M, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
TS 1703 2013 2619 307.2 3389 QX 2255 2577 3344 4009 4799
&2t 96.2 112.6 1437 169.1 185.4 oz 9 sIZgXt 319 99.4 1285 1593 2133
==l Bl 74.2 88.8 118.2 138.1 1535 T2 8R4t 1356 1122 138.1 1620 1787
TR 10.0 10.9 12.5 13.8 14.8 OHEME X J1Emy2 465 32.4 51.3 60.2 66.4
IAdo|y 64.1 77.9 105.7 124.4 138.6 X DXpA 1.1 123 14.8 17.4 19.2
EBITDA 725 88.0 117.0 132.6 147.4 J|EtR S XA 0.4 1.4 1.7 2.0 23
FQee 6.8 -4.3 6.9 4.9 6.1 HIgSXRt 100.2 103.8 83.6 86.8 87.8
O|Xt=2y 2.8 2.0 35 43 5.5 EXHRRAE 133 4.4 6.5 63 6.6
O|XHH|-& 0.0 0.0 0.0 0.0 0.0 YR 84.6 96.3 74.0 77.2 77.4
Q0| 33 25 32 38 42 DHEXIA 1.7 2.1 2.1 23 2.8
Qe aA 13 10.3 4.4 5.2 5.7 7|EHH| R SXHL 0.6 1.0 1.0 1.0 1.0
B4 9 2AIYEY 0.0 0.0 3.0 0.0 0.0 XRMEH 3257 3615 4181 4877  567.7
J|Et 2.0 15 1.6 2.0 2.1 Q84 23.0 219 218 238 26.0
HelqIxt2H0|f 71.0 73.6 112.6 1293 1448 OHUXHE S J|EMRHS 10.9 11.0 105 10.5 11.4
HolMHIg 18.2 18.2 283 325 36.3 [RRI=s=R 0N 0.0 0.0 0.0 0.0 0.0
A&t a2 52.8 55.4 84.4 96.8 108.4 J|Et S 12.1 10.9 1.3 13.3 14.6
FI1=0l 52.8 55.4 84.4 96.8 108.4 HIFSEH 25 23 23 23 23
X|HiFFa0[9| 52.8 55.4 84.4 96.8 108.4 712880 0.1 0.1 0.1 0.1 0.1
se % 4 (%) J|EH| RS 2.4 22 22 2.2 2.2
HEY U 13.3 18.2 30.1 17.3 103 SxEA 255 24.2 24.0 26.1 28.3
Fo|Y LS 1.4 215 35.7 17.7 11.4  Xujx|£ 3002 3373 3940 4617 5394
EBITDA 528 9.7 21.4 33.0 133 11.2 =3 7.6 7.6 7.6 7.6 7.6
X|HhF=F2012 Z24E 8.5 49 52.3 14.7 12.0 Xeyozd 5.6 5.6 5.6 5.6 5.6
EPS Z2& 85 49 52.3 14.8 12.0 J|EfXHE 2.4 2.4 2.4 -2.4 -2.4
THZ20|2/8(%) 43.6 441 451 45.0 453 7|Ef R 2Ol A ol 0.0 0.0 -0.3 -0.6 -1.0
FAOIAE(%) 37.6 38.7 40.4 405 40.9 ooz 2893 3265 3835 4515 5295
EBITDA Margin(%) 42.6 43.7 44.7 43.2 435 H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
X|HiZ=22220] 2 E(%) 31.0 275 322 315 320 X3 3002 3373 3940 4617 5394
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 AN, IFRS A& 2019A  2020A 2021F 2022F 2023F 12%® 3M, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
gdes H3s8 45.4 99.8 70.0 94.9 111.0 FYX|H(E)
g7l=0d 52.8 55.4 84.4 96.8 108.4 EPS 3463 3633 5534 6352 7,112
Higige=ol It 28.9 36.1 37.0 374 40.9 BPS 19,694 22,132 25852 30,291 35,390
SERAZI 2| 83 10.0 1.1 8.0 85 CFPS 5363 6004 7959 8807 9,797
SR 2| 0.2 0.2 0.2 0.2 0.2 DPS 1,200 1,500 1,800 1,900 2,000
X 2HgorEel 0.0 0.0 0.0 0.0 0.0  FIHHH=(HH)
7|EH 20.4 259 25.7 29.2 32.2 PER 18.6 37.2 325 283 253
HOISE XA S 2 -22.4 25.6 -265 -11.2 -75 PER(%/10) 18.9 46.2 33.0
OHEXHEL T (e 2 A -193 13.1 -18.9 -8.9 -6.2 PER(%X) 12.6 17.0 241
TH oK 2 A -1.7 -1.3 -25 -2.6 -1.8 PBR 3.27 6.10 6.95 5.93 5.07
O XN S 7| EFXH 2| B¢ 1.3 -0.1 -0.5 0.1 0.9 PBR(%|1) 333 7.59 7.06
7|Et -2.7 13.9 -4.6 0.2 -0.4 PBR(X|X) 2.21 2.79 5.15
JE3SE -13.9 -173 -24.9 -28.1 -30.8 PSR 5.75  10.22 10.45 8.91 8.08
EXgs d3sE -40.7 -7.7 -34.6 -52.8 -43.9 PCFR 12.0 225 22.6 20.4 18.3
ORI 2= -155 -21.7 1.1 -11.2 -8.7 EV/EBITDA 1.2 21.0 21.1 18.2 15.9
QERLO X2 0.0 0.0 0.0 0.0 0.0 ZFQH|Z(%)
SR &3S -0.3 -0.7 -0.2 -0.4 -0.7 B ESH% B EF 3F) 345 41,1 32.4 29.8 28.0
EX{XHALO|2EA (BT -7.1 8.9 -2.1 0.2 -0.4 Y4 AS(% EEF HD) 1.9 1.1 1.0 1.1 1.1
|2 8RO (BT -20.4 23.4 -25.9 -23.9 -16.7 ROA 17.4 16.1 21.6 21.4 20.5
J|Et 2.6 -17.6 -175 -175 -17.4 ROE 18.8 17.4 23.1 22.6 21.7
nReEs Hasg -16.8 -183 -22.9 -27.5 -29.0 ROIC 428 47.7 64.6 72.2 74.8
XAFel M A) 0.0 0.0 0.0 0.0 0.0 HEHAESHE 4.6 5.1 63 5.5 5.4
=2, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 16.6 17.2 19.3 19.1 18.5
TIFAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIS 85 7.2 6.1 5.6 5.2
Higax= -16.7 -18.2 -22.8 -27.3 -28.8 =Xt 3Hlg -55.8 =627 -67.6 -69.6 -72.7
71Et -0.1 -0.1 -0.1 -0.2 -0.2 O|XtE At & 8,094.6 12,174.7 16,522.6 20,232.0 23,506.3
JE3SE -0.2 -6.2 16.5 16.2 160 BXUS 0.1 0.1 0.1 0.1 0.1
sz Y waPRHte &5%t -123 67.6 29.0 30.9 54.1 X3 -167.4 -2116 -2665 -3212 -3919
Jlxsig % dgdant 442 31.9 99.4 128.4 159.3  NOPLAT 725 88.0 117.0 1326 147.4
7|Ug U dBER 319 99.4 128.4 159.3 2134 FCF 17.2 715 74.9 78.5 95.7
IE: I1&5H lMX|ME
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Compliance Notice

o TARS 78 2% B 2ABY YUFAS 1% 04 HI0D UK UL
o YA S XIS ISR E HEXOIH AL HBs ARL0| SiELIC,

o T X592 FEEXEMAE AtE HEY AX & Ao HZE 7Y S8EALE U H2|E ER6D JUX| 4SLCH
o 5 X0 AAIE WSS 2QIo| oAS FESHH| PtFstn AT, QFo| SEst Q0oL 2Hd30| HHEAUSS SQIBHLICH
DRARE
o 2 ZARRMIIEE FAQ SIMXMEDE MEE +~ e XtE X FE22H A2 AOLE, YADE I Hebdo|Lp 2XdeE EFe + gln, X §lo] 9
AO| HFE & JSLICH
o 2 ZARMAIZE ROV £XE P HEHIS SO YA NHOP HEEE HDXR2M, 5 7, 2, Ujije] 7RI ¥Y SO
ot OAAFE MEHOZ EX[X; XpAlQ| WL MOISLo| O|FOIKOF 6tH, YAtE &2 XtEO| LI oJHsto] oxl UKol X Znto| Chstod
OjiHet MRIE X|X| Aol HX 2HMoIM SHE AS & =+ SUSLICH
o 2 XAl EMIIRE [TOZ Q18 S|, MA|, HIE, &, HI HY EMots SO YHOZ MEAUS Hfots ZR0ls ZTY0| ot QISR
HAS XA gLcH
EXte|AHS WA (290H) SHEFII30[(2943)
ﬁg 2212(%)
E1=1 [=TpN EX}ol 2gx)} N
29 Uxt £XtojA BFF o PT———
M oK ok
g3y 2020-05-13 BUY(Initiate) 110,000¢ 6 8.14 29.55
(058470) 2020-09-17 BUY(Maintain) 160,000¢ 6N -2282 -1838
2020-10-05 BUY(Maintain) 160,000 68  -1528 7.56 F™EFIHR) SHEFIt
2021-03-17 BUY(Maintain) 190,000 6N -13.62 -405
2021-07-05 BUY(Maintain) 220,000¢ 6IHY
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HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4
Sell(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIETHH] +10~-10% H& Ofl4
AIHTHH| —10% Ofd XRtstef oflf

EXtsa Hlg &4 (2020/07/01~2021/06/30)

o= S8 e
98.10% 1.90% 0.00%




