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2OlIPS MX =7 update (oter: yoiw)

2Q22E 2022
=3 =y x| FAnNEN Xjo| =3H ST Xjo|
Ofi= 285.0 272.6 4% 299.0 -9% 1,409.5 1,245.0 -12%
S| 2430 230.6 -5% 1,112.4 990.0 -11%
CIAE0| 420 420 0% 297.0 255.0 -14%
FHol2| 398 334 -16% 469 -29% 2426 173.4 -29%
FYo|ddE 14% 12% 17% 14%
Y71=0lY 323 238 -26% 30.5 -22% 166.2 141.0 -15%
YII=0dE 1% 9% 12% 11%

Xt2: FnGuide HMMA, J|12ZH 2IMX|IME
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HAUIPS &N 0] U MY e o)
1Q21 2Q21 3Q21 4Q21 1022  2Q22E  3Q22E  4Q22E 2020 2021 2022
=y 2545 4325 3733 172.0 208.7 2726 359.1 4047 1,0909 11,2323 11,2450
%Q0Q/%YoY 49% 70% -14% -54% 21% 31% 32% 13% 63% 13% 1%
Sl 146.5 367.8 287.8 1249 153.6 2306 289.1 316.7 640.8 927.0 990.0
WES-= 9 108.0 64.7 85.5 47.0 55.0 42.0 70.0 88.0 450.1 305.3 255.0
Ohi=2ot 158.3 252.4 2435 106.5 116.1 158.4 215.1 240.2 624.7 760.7 729.8
mHEte 62% 58% 65% 62% 56% 58% 60% 59% 57% 62% 59%
oiEz0|9| 96.2 180.1 129.8 65.5 92.6 114.2 143.9 1645 4663 471.6 515.2
T 72.0 79.4 64.8 91.4 70.6 80.8 83.0 107.5 3257 307.5 3418
FolY 243 100.8 65.1 -25.9 22.0 334 61.0 57.0 140.6 164.1 173.4
%Q0Q/%YoY SXtEE 315% -35%  MAPEE  SApEE 51% 83% -6% 242% 17% 6%
SYUOIAE 10% 23% 17% -15% 1% 12% 17% 14% 13% 13% 14%
HOINK A TE 32.1 100.9 74.2 -17.8 275 317 63.9 60.3 127.0 189.3 183.4
HolMHIE 6.4 249 19.5 -6.6 5.9 7.9 14.7 13.9 29.1 442 42.4
712019 257 76.0 54,7 -11.2 21.6 238 492 465 97.8 145.1 141.0
S PSS 10.1% 17.6% 14.7% -6.5% 10.3% 8.7% 13.7% 11.5% 9.0% 11.8% 11.3%
Tt&: 7123d eMXIE
HAIPS HH FHK| vs. AIY HUMA (e yoya
1Q21 2Q21 3Q21 4Q21 1022 2Q22E  3Q22E  4Q22E 2020 2021 2022E
o=
JlgsH 2545 4325 3733 172.0 208.7 272.6 359.1 4047 10909 12323 12450
AN A 2545 4325 3733 172.0 208.7 299.0 4358 4005 10909 12323 13440
F40(2
g5 243 100.8 65.1 -25.9 220 334 61.0 57.0 140.6 164.1 173.4
LA 243 100.8 65.1 -25.9 22.0 46.9 88.2 53.4 140.6 164.1 2105
xtol
g7le0lo
g5 25.7 76.0 54.7 -11.2 216 238 49.2 465 97.8 145.1 141.0
A A 25.7 76.0 54.7 -11.2 216 30.5 74.3 49.6 97.8 145.1 175.9
xto|

Xt&: FnGuide HMAMA, 7|25 2|MX|HIE
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YAUIPS 67e SHEFI 40,0002 HIA|
2021 2022E 2023E 2024€ 2025E 2026E
Sales [&9#] 1,232 1,245 1,413 1,658 1,719 1,849
Growth 13.0% 1.0% 13.5% 17.3% 3.7% 7.6%
EPS [#] 2,957 2,872 3,797 4,925 4,672 5,176
Growth 48.4% -2.9% 32.2% 29.7% -5.1% 10.8%
BPS [€] 16,320 18,903 22,313 26,754 30,941 35,532
Growth 20.8% 15.8% 18.0% 19.9% 15.7% 14.8%
ROCE(Return On Common Equity) 19.8% 16.3% 18.4% 20.1% 16.2% 15.6%
COE(Cost of Equity) 9.5% 9.5% 9.5% 9.5% 9.5% 9.5%
Residual Earnings(ROCE-COE) 10.3% 6.8% 8.9% 10.6% 6.7% 6.1%
PV of Residual Earnings 1,092 1,531 1,972 1,340 1,278
Equity Beta 1.0
Risk Free Rate 3.6%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.5%
Continuing Value 20,203
Beginning Common Shareholders' Equity 16,320
PV of RE for the Forecasting Period 7,213
PV of Continuing Value 12,824
Intrinsic Value per Share - 6M TP 39816

Z: Equity Betae 19 32t H|EF B2, Risk Free Rate2 3WE 2K E, Market Risk Premium& A|7tE% 2X2f 0|4 6% M

X2 7125 BAMAME
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS o1 2020A 2021A 2022F 2023F 2024F 12® ELL IFRS 9E 2020A 2021A 2022F 2023F 2024F
HEY 1,090.9 12323 12450 14131 16576 QSXt 6569 6748 6798 7773 88438
&2t 6247 760.7 7298 8142 923.6 og U SRR 135.1 377 1007 1182 1429
miE%£0[9 466.3 471.6 515.2 598.9 734.0 CHol38xtt 26.3 167.6 1709 1761 184.9
TH2H| 325.7 307.5 341.8 378.1 4418 & 9 7IEmH2 54.4 73.0 60.3 80.1 94.0
delold 140.6 164.1 173.4 220.9 2922 XHOXpAE 381.1 3301 2939 3417 3913
EBITDA 179.0 202.0 211.0 268.1 341.9 J|EtR SR 60.0 66.4 54.0 61.2 71.7
Feio|Eo -13.6 25.2 9.9 21.6 223 H|IQSXM 4428 4927 5374 5716 6372
O|Xf4=2 1.6 2.7 3.0 3.2 3.6 EXtRH 34.8 37.6 26.2 32.0 37.9
O|XH| & 0.1 0.1 0.1 0.1 0.1 QB 2732 3336 3897 4090 4552
QgtatEola 3.6 13.0 13.2 15.0 17.5 SR 463 43.0 445 46.8 50.4
el S| 19.1 1.0 1.0 1.2 2.4 J|EHH R SRt 88.5 78.5 77.0 83.8 93.7
Z2 gl 20| Yae -0.3 3.1 3.1 3.1 3.1 XA 1,099.6 1,167.6 12173 13489 15220
7|E} 0.7 75 -83 1.6 0.6 |EEM 4299 3594 2823 2465 2017
BRIt 20l 127.0 189.3 183.4 2425 3145 OHUXHR S T|EFHS 923 835 85.3 92,6 1032
FERINEIE= 29.1 44.2 42.4 56.1 72.7 1288 37.1 21.6 26.6 29.6 42.6
VIEON gl 97.8 1451 141.0 186.4 2418 7Bt SF 3005 2543 1704 1243 55.9
gI1z0l9| 97.8 145.1 141.0 186.4 2418 HIRESEAM 6.8 7.1 7.1 7.1 7.1
X|dfzEZF2=0[2 97.8 145.1 141.0 186.4 241.8 1288 23 3.2 32 3.2 3.2
48 U 2AY (%) J|EHHIR S5 45 3.9 3.9 3.9 3.9
HEd s2UE 63.0 13.0 1.0 135 173 B3 4366 3665 2894 2537 2088
ol e 242.0 16.7 5.7 27.4 323 X|UiX|£ 6630 801.0 9278 10952 13132
EBITDA 328 136.9 12.8 45 27.1 275 e 245 245 245 245 245
X|uiFEF2012 LS 128.2 48.4 -2.8 32.2 29.7 edozg 3514 3514 3514 3514 3514
EPS Z2& 125.1 48.4 -2.9 32.2 29.7 J|EtRHE -165 -165 -165 -165 -165
&30/ (%) 427 383 41.4 42.4 443 J|EtE O H N -0.3 0.0 03 0.7 1.0
IO E(%) 12.9 133 13.9 15.6 17.6 olelyoia 3039 4416 5681 7352 9528
EBITDA Margin(%) 16.4 16.4 16.9 19.0 20.6 H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
X|ul 32 20| 2AE(%) 9.0 11.8 1.3 13.2 146 XEE3H 6630 801.0 9278 10952 13132
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 A, IFRS o1 2020A 2021A  2022F 2023F 2024F 12® &L IFRS 9E 2020A 2021A 2022F 2023F 2024F
doigs BFsE 225.1 137.3 192.2 149.6 189.0 FYXIH(Y)
Y1201 97.8 145.1 141.0 186.4 241.8 EPS 1993 2957 2872 3,797 4925
Hisigesol It 149.9 110.8 11.4 1345 153.3 BPS 13,508 16,320 18,903 22313 26,754
SERAZI 2| 31.6 30.9 31.4 40.7 426 CFPS 5047 5213 5142 6538 8048
PRI 2| 6.9 7.0 6.2 6.6 7.1 DPS 200 300 300 400 500
X 2ggota -0.3 -3.1 -3.1 -3.1 =31 FIHH4(uH)
7|} 117 76.0 76.9 90.3 106.7 PER 22.2 143 9.9 75 5.8
FAL SRR T2 -9.4 -73.6 -207 -1184 -1368 PER(Z|1) 23.0 20.1 15.2
ESVEIEISVET-IEIPS 12.6 -17.2 12.7 -198  -139 PER(Z|X) 9.7 1.6 12.0
TH oK 2 A —66.1 40.0 36.2 -47.7 -49.6 PBR 3.28 2.59 151 1.28 1.07
OHUH R ST [EHH R 2| S Tt -5.9 -9.7 1.8 73 10.6 PBR(X|1) 3.39 3.63 2.31
7|} 50.0 -86.7 -71.4 -58.2 -83.9 PBR(%|X) 1.43 2.11 1.83
IEliasE -13.2 -45.0 =395 -52.9 -69.3 PSR 1.99 1.68 1.12 0.99 0.84
EXgs d3sg -828 -2238  -66.0 -58.7 -93.0 PCFR 8.8 8.1 55 4.4 35
QUK FE -58.3 -97.5 -87.6  -60.1 -88.9 EV/EBITDA 1.5 9.4 8.4 6.5 5.1
QUL K& 0.1 0.0 0.2 0.1 0.1 FQH|2(%)
FHO| 2FE =25 -3.4 -7.7 -8.9 -10.7  HiEME(% E2EF D) 9.9 10.0 103 10.4 10.0
EXpXArO| A (BT -11.2 0.1 143 -2.8 -3.0  HIYSUE(% EEFHI) 05 0.7 1.1 1.4 1.8
|12 XAt A(BIH -144 -1412 -3.4 -5.1 -8.8 ROA 9.8 12.8 1.8 145 16.8
J|Et 35 18.2 18.2 18.1 18.3 ROE 15.9 19.8 16.3 18.4 20.1
nReEs Hasg -16.4 -11.0 -15.9 -15.9 -20.7 ROIC 19.2 26.0 223 24.0 25.7
Aol SIHA) -15.0 0.0 0.0 0.0 00  UiEMRNE 12.0 193 18.7 20.1 19.0
=3, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 00  XjaxXtMHHE 3.1 35 40 4.4 45
T |FAMHEFS) 0.0 0.0 0.0 0.0 00  SxHg 65.9 45.8 31.2 23.2 15.9
g 2X= 0.0 -9.7 -145 -145 -19.3  =XU3HIE -184 -225 -26.1 -239 -215
7|E} -1.4 -13 -1.4 -1.4 -1.4  OIXfEAHEiE 25746 21967 19309 22336 21153
JEISIZTE -43 0.1 -473 -57.5 -50.6 £t 395 24.7 29.7 327 457
sz Y waPRHte &5%t 121.6 -97.4 63.0 17.5 247  E=XYUS -121.9 -1805 -241.9 -261.6 -2820
pAEST= =T T= PN RS 135 135.1 37.7 100.7 118.2  NOPLAT 179.0 2020 211.0 2681 3419
A T =T = NS 135.1 37.7 100.7 118.2 142.9 FCF 65.7 -1.9 55.1 29.7 38.1
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Compliance Notice

o Ak 72 4Y HXY| RIPS UHFAZ 1% Ol ERStD UAX| QESLICH
o TAte & AEE J[ZEXA B HMBROIH AR XSt AtAO] giELICt
o = X290 2EEXEMAE XIE XY Al & XS0l AZE VPSS SEEXLE U HEE EQot UX| k&Lt
o I XI20| HAIE W8S 2019 oJAS HestH| gtgstn ACH, QF o Bdt A0t 2HIgi0] HMTASS SFQIRtL|Ct
XAk
o 2 IARMIIRE GAIS| 2IAMXIMEDL MR £ e AtE Y HE2LEEH A2 0oL, YADE O Fe/Jo|Lt tdMde 28e £ ¢, X glo] 9
Ao| HFE & JELC
o 2 ZARAMXIEE RIIEH EXE Qo BENSE SNO= YA Do HiZEls SOXE2 A, RIISHEC FF, =, Oj0je] 20t & S0
oot OAAHE THOE EXAt XHhle| W MISIo| O|R0{X0F otH, PAts & Xt=22o| LHEO| 2lHst0] Mozl UXel SXIW Zito CHoHo
ojst MIE X|X| gfon Y& SHMo|N SHZ AtE & & Ql&LICHL
o 2 IAL EMIIRE RHOZ Qg 2X| HA| HIE, FE, WA HY Mol SO WHOZ XIS Hdlitte FR0ls ™| ofsto] Tl-HARY
Holg XA Euct
EXro|AHSHHE(290H) SHEFII30[(2943)
=8 /21 &(%)
329 uxt Exio/E = 4
M oK ok
wgmwa  2020-10-05  Outperform 300008 oMY 764 3769
(Reinitiate)
YRS 0010308 BuyUpgrade) 680008 6 2619 2265
(240810) 2HRINR) E:£50
2021-03-29  BUY(Maintain) 68,0008  6J4@ -2440 -14.26
2021-07-07  BUY(Maintain) 68,0008  6JH® -2549 -14.26 W
2021-08-03  BUY(Maintain) 68,0008  6JH® -27.09 -14.26 70,000
2021-09-14  BUY(Maintain) 62,0008  6JH® -3460 -26.77 60,000
2021-11-10  BUY(Maintain) 50,0009  6ME -22.62 -12.60 oy _‘_|—|
2021-11-29  BUY(Maintain) 50,0008  6JH® -1891 -12.60 ;ggggl -
2022-01-24  BUY(Maintain) 50,0008  6JH® -2178 -12.60 e
2022-03-18  BUY(Maintain) 50,0008  6JH® -21.89 -12.60 10,000
2022-03-23  BUY(Maintain) 50,0008  6JH® -2223 -12.60 04
2022-05-30  BUY(Maintain) 50,0009 6@ -22.20 -21.40 205 27T 22
2022-06-03  BUY(Maintain) 50,0008  6JH® -29.15 -21.30
2022-07-01  BUY(Maintain) 430008  6JH® -3337 -33.26
2022-07-05  BUY(Maintain) 40,0008 67
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Y4z

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)

AISTB| +10% Ol X9l ofd
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXtsa Hlg &4l (2021/07/01~2022/06/30)

o= S8 e
97.59% 2.41% 0.00%
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MICRON TECHNOLOGY, INC.

<>

ANALOG DEVICES, INC.

<>

<>

GLOBALWAFERS CO., LTD.

<>

°
.
Tokyo Electron Limited o
.
DISCO CORPORATION L]

°

WONIK IPS CO,, LTD.
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