%) NGIUL | 25U

AlX™ Review 2023.3. 10

Outperform(Maintain)
ZHFIt 32,0009 (6HF)

*.:I E—"! (222800)

=Ny : 2
DAL 20| o 22%| YLt
Al7tEH: 8,776 ¢

@

2| ® A2t HI|1MXt HE LHOA THF X[ O] &EEY| AN E8H=F0| 7P 2 20|Ch A
Analyst 2/ X|AF B2 FC-BGAZ ZXI=6HK| ot H|Z2| Etel| QZEF =00, HEItel HDI
02) 3787-4862 2 Tenting HIE HIEO| HX| QiCH= At ZEZZ|Q FHO| OFF0| Gighal Aol
jisan@kiwoom.com Ct 127| Yot A0| SIS, 287| SAFE=E 7|t RF-SIP, AP

S XMICH MZZL2 AtY FE2& =0 SHOF Sk MM A T

Stock Data

KOSDAQ (3/9) 809.22pt [ o) d OHSE OFs . x d

R L 55> 497| SE| W R ottt @S X g

F\21/Z| Xt el 57,4008 25,6008 427 Y02 326%42(QoQ -72%, YoY -58%)C2 WOXl AHMMA

ez -52.0% 7.6% ) =

oz o peT (65190 2 A S HEE Set =2 ANt HZ2Z| HreX g o
m ‘:zf; ‘;?:f oF 0| AYH™OoZ HrFHCt TE XEZQ O1E0| AAst 7124, E9|
v 45.0% _105% PC2 QEPCB, QHIYR MCP 59 U4Z ZAZ0| 21, FC-CSP, SiP S

A MBS SEXIZHCE

Company Data

FIEESNPS 31,854 HE

UBE HHHEM) 36385 >>> H|E2| BN QEETF &2 AUH-

v o HIIHR LF Lo THFIX|7E] AUty MA E3Z0| I 2 Zo|Ct,

TaE 0?23
BPS(22E) 19,3748 20209 Ol =& 50 U2 XX F)| =22 F24 U2 gI7|Mznt
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oF 427 28 89 (219l ofe)
4Q21 1Q22 2022 3022 4Q22P QoQ YoY ’lgsd Aol
o] (o)
FHEXA (AN/FH)
LT 3,921 4,177 4,774 4,743 3,280 -30.9% -16.3% 4,089 -19.8%
I=El=E= 959 882 1,035 1,025 670 -34.6% -30.1% 779 -14.0%
47| X| 7| 2,932 3,266 3,698 3,670 2,575 -29.8% -12.2% 3,268 -21.2%
Feo|9f 774 848 1,147 1,166 326 ~72.0% -57.8% 814 -59.9%
Folols 19.7% 20.3% 24.0% 24.6% 100%  -14.6%p -9.8%p 19.9%  -10.0%p
Mol 618 803 1,149 1,348 144 -89.3% -76.7% 793 -81.9%
0|9} 328 606 847 991 22 -97.8% -93.4% 589 -96.3%
Xt ME 3|25
o8 2718 28 MY (1) o)
1022 2022 3Q22 4Q22P 1Q23E 2Q23E 3Q23E 4Q2E 2022 YoY 2023E YoY  2024E YoY
BT 4177 A774 4743 3280 2,156 2840 3343 3682 16975 243% 12,022 -29.2% 14526 20.8%
=El=F= 882 1,035 1,025 670 408 547 622 649 3612 105% 2226 -384% 2566 153%
PC 204 259 213 108 70 9% 107 n 784 3.8% 384 -51.1% 430 12.1%
A 450 514 534 403 244 332 369 381 1901 139% 1326 -303% 1550  16.9%
SSD 226 258 274 158 94 119 145 156 916 17.9% 513 -44.0% 582 13.5%
{7 | X[ 7| ¢ 3,266 3,698 3670 2575 1,716 2257 2,686 2,999 13209 28.4% 9,658 -269% 11,834 225%
BOC 230 276 339 320 212 283 308 343 1,165 429% 1,146 -16% 1381  20.5%
MCP 2,008 2,111 1,988 1,419 924 1,167 1,319 1,445 7,526 16.5% 4,855 -355% 5,549 14.3%
FC-CSP 482 606 648 306 224 324 437 528 2,042 70.5% 1,513 -25.9% 2,115 39.8%
J|Et 546 705 695 530 356 483 622 682 2476 367% 2143 -134% 2789 30.1%
geiolo| 848 1,147 1,166 326 -282 151 405 572 3,488 100.1% 847 -757% 1,783 110.6%
FHolols 203% 240% 246% 100% -131%  53% 12.1% 155% 205% 7.8%p  7.0% -135%p  123%  52%p
202 606 847 991 2 -223 99 288 M 2465 1263% 575 -76.7% 1,280 122.6%
It ME 7125
Al FC-CSPQF SiP OfZE 30| & MY
(A) mFC-CSP SiP
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Xtz ME |25
AlE AN HAUK| HE WY (9l ote))
(FRS oi2 ES R 233 X+0](%)
== 1Q23E  2023E  2024E{ 1Q23E  2023E  2024E| 1Q23E  2023E  2024E
E 3809 16,621 168200 2,156 12,022  14526] -434% -27.7% -13.6%
Folo|2l 694 3,278 3,402 -282 847 1,783 MM -742% -47.6%
AiHolof 681 3226 3379 -300 775 1,724 HM  -760% -49.0%
20|ol 505 2,395 2,509 -223 575 1,280 ME -760% —49.0%
EPS(¥) 7519 7,877 1,806 4,020 -76.0% -49.0%
Feo|AE 18.2% 19.7%  202%i -13.1% 7.0% 123% -313% -12.7% -8.0%p
MHo|E 17.9% 19.4% 20.1% -13.9% 6.4% 11.9% -31.8% -13.0% -8.2%p
=08 13.3% 14.4% 149%; -10.3% 4.8% 88%i -23.6%  -9.6% —6.1%p
1z 7125
o x
2 JezuA
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HEEEAILA (el oe)) X PAEHE (Erl: ofel)
128 2 IFRS G& 2020A  2021A  2022F  2023F  2024F 12® Z&HIFRS A 2020A 2021A  2022F  2023F  2024F
HEY 12014 13,658 16,975 12022 14526 QX 1,988 2451 4,087 3,823 4,786
&2t 10,050 10,817 12,147 10,148 11,550 o3 U AHSgR 171 167 1,279 1,791 2,356
miE%£0[9 1,964 2,841 4827 1,874 2,976 CHol38xtt 0 25 25 25 25
THEH| 1,067 1,098 1,340 1,027 1,193 SRR 2 J|ERH 540 706 877 621 751
go| 897 1,743 3,488 847 1,783 XHOXpAE 1,238 1,445 1,796 1,272 1,537
EBITDA 1,654 2,532 4,229 1,711 2,727 J|EtR S 39 108 110 114 17
Q&9 -149 -203 -45 -72 -59 H|QEXtA 5810 6,124 6894 7,390 7,673
O|Xt=2y 1 6 14 20 26 EXtRFA 45 357 367 378 390
O|XtH| & 108 95 91 82 74 N 5,125 5,013 5,780 6,270 6,544
Qlgtato|e 396 331 972 923 923 N 221 235 227 222 220
Qe aA 442 399 821 923 923 7 |EFH| R SXEA 419 519 520 520 519
2 9l 27| Yae 0 0 0 0 0 XRMEZ 7,798 8574 10,981 11,213 12,459
J|Et 4 -46 -119 -10 -1 {84 3,501 3,420 3,477 3,279 3,383
HAMXZT0|Y 749 1,540 3,443 775 1,724 OHUXHF 3L J|EHHS 1,992 1,910 2,065 1,944 2,074
HolMHIg 184 357 973 194 431 [RRI=s=R 0N 1,128 765 645 545 495
HEAtd e 565 1,183 2,470 581 1,293 J|EFS S 2 381 745 767 790 814
FI1=0[ 565 1,183 2,470 581 1,293  HIQSEA 1,414 1,342 1,308 1,275 1,243
X|Hiz220[9 566 1,172 2,465 575 1,280 71288 428 544 504 464 424
se % 4 (%) J|EH| RS 986 798 804 811 819
HEd s2UE 20.1 13.7 243 -29.2 20.8 SMBAH 4915 4762 4785 4,555 4,626
ol e =] 94.3 100.1 -75.7 1105 X[HiX|& 2,879 3793 6,171 6,628 7,790
EBITDA 528 193.7 53.1 67.0 -59.5 59.4 e 171 171 171 171 171
X|HiF=F2012 Z22 =53] 107.1 110.3 -76.7 122.6 Xeyo2 1,184 1,106 1,106 1,106 1,106
EPS Z&& =53] 86.1 114.1 -76.7 122.6 J|EfXHE =1 -3 -3 -3 -3
IHE%0|2 (%) 16.3 20.8 28.4 15.6 20.5 J|EtEZAOI A N -20 74 147 219 291
FAOIAE(%) 7.5 12.8 20.5 7.0 12.3 o|lydoiz 1545 2444 4750 5,134 6,224
EBITDA Margin(%) 13.8 18.5 249 14.2 188 H|X|Hix|g 4 20 25 30 43
X|HiZ=22220] 2 E(%) 47 8.6 145 48 8.8 XEZA 2883 3813 6,196 6,658 7,833
HISEHR ( oe) EXtX|E (THQl: 2, HH, %)
128 2 IFRS @& 2020A  2021A  2022F  2023F  2024F 12¥ ZA IFRS GZ 2020A 2021A  2022F  2023F  2024F
dolas 3zsg 2,155 1,146 2,872 2,103 2,000 FYXIIY)
g71=01d 565 1,183 2,470 581 1,293 EPS 1943 3616 7,740 1,806 4,020
Hisigesol It 1,225 1,452 1,790 1,120 1,424 BPS 8840 11907 19,374 20,807 24,454
SERAZI 2| 739 779 733 860 941 CFPS 6,144 8129 13375 5,340 8,529
SR 24| 17 9 8 5 3 DPS 320 500 500 600 600
X 2HgorEel 0 0 0 0 0 FIHu(HH)
7|} 469 664 1,049 255 480 PER 11.8 12.6 346 15.3 6.9
FAL SR B Y 505  -1,190 -339 658 -237 PER(%|1) 11.9 13.4 7.5
ESVEIEISVET-IEIPS 75 -135 -171 256 -129 PER(%|X) 28 5.8 34
X{DRHAO|ZEA 229 -203 -351 524 -265 PBR 258 3.83 137 132 1.13
AR LT |EFHR 2| BTt -400 -519 154 -120 130 PBR(%|1) 2.62 407 3.01
7|Et 601 -333 29 -2 27 PBR(X|X) 0.61 1.77 1.35
IEliasE -140 =299  -1,049 -256 -480 PSR 0.55 1.08 0.50 0.73 0.60
EXgs d3sE -829 -805 -1511 -1361 -1.226 PCFR 37 5.6 2.0 5.2 3.2
QERLO FHE -860 -766 -1500 -1350 -1215 EV/EBITDA 5.2 6.2 2.0 47 2.7
QERLO X2 39 324 0 0 0 ZQHIg(%)
SR &3S 0 -7 0 0 0 HigHeH% EEFT 18.0 135 6.4 32.9 14.8
EXfRHLIZ A (F7H —24 =312 =11 =11 =11 i +2AE (% EEF, 1.4 1.1 1.9 2.2 2.2
|2 8RO (BT 20 -25 0 0 0 ROA 7.0 145 253 5.2 10.9
7|} -4 -19 0 0 0 ROE 25.1 35.1 495 9.0 17.8
nReEs Hasg -1,249 -346 -309 -289 =271 ROIC 13.7 25.7 449 10.5 21.6
32 IHAL) -1,855 -7 -150 -130 -80  OiExis|ne 16.4 21.9 21.4 16.0 21.2
23, Hadode 2 609 0 0 0 0  THDXRABIHE 8.9 10.2 10.5 7.8 10.3
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 170.5 124.9 77.2 68.4 59.1
g3 xl= -37 -104 -159 -159 -191 EN=lE = 48.0 293 =25 -12.1 -18.7
7|et 34 -235 0 0 0 O|Xt AN S 83 18.3 385 10.4 24.0
JE3SE -4 1 59 59 6233 BXYUSZ 1,556 1,309 1,149 1,009 919
HI U IR &7t 74 -4 1,111 512 565 &AtE 1,385 1,117 -155 -807  -1,462
Jlxsig Y dgdamt 97 171 167 1,279 1,791  NOPLAT 1,654 2,532 4,229 1,711 2,727
7|UZ U YR 171 167 1,279 1,791 2,356 FCF 1,143 425 1,404 807 829
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A=l Bl AR (222800) 2023.3.10
Compliance Notice
o TAS 3 9 HAY HE LBFAS 1% 04 BRHD UK YsLICH
o A & ARE J|BEXA Ee HMBAOA AR HMISE AHMO| Si&LICH
e 3 Atze FEFAEMAIE A7 AP oM & Ao AZE 7|YE2 FEFALE X HEE ERSID UX| fSLCH
o = A=0| AAE W8S 229 o/HS FEstA HrAsty Jon], oo ot LHo|Lt ZHYGl0] HYEASS =l Ch
AX|AR
o B ZARARIRE SA| AMXMETL ARIE & Y KR U FELEH A2 O, BAH 1 FEHo|L LS Y 4 QT
£x| go| o0l ¥EY + At
o 2 IARMRRE QIEW SXE SI8 YEHMBS SR A DUNA HEEHE FDXREA, R45H F7, 33, tojel 7E
ot W SO0 2o oAHEER2 TE oz EXAL XpAlo| EHEHIF MUBLO| O|RO{MOf SO, YAl 2 AtZO| LHEO| oAt BT UK
o EXrAQ| ZAuto| Chsto ofiet MAZ X|X| gom HA 2HWOM SHZ AL € = glEUch
o 2 XA EMAIEZE RTOE 08, SA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste dR0= 2B 25t
of BLEAY MEAS XA Fuo
EXto|AHS A (20H) Z713=0](2713)
=E F2I8(%) () FBFME) ——SEHF
i e — 70,000 -
% [=TpN EX}o SHX) 'y
] Ut Exfold  2EFL oy = oy
I GRS 60,000
Al 2021/03/26 Outperform(Maintain) 25,0002 67H& -8.39 4.40 50.000 -
(222800)  2021/06/17 Outperform(Maintain) 27,0009 61¥ 13.27 61.48 !
2021/12/17 Outperform(Maintain) ~ 45,000% 67H& 8.25 27.56 40,000 -
2022/06/15 Outperform(Maintain) 50,0002 67H& -27.20 -16.40 30,000 -
2022/11/07 Outperform(Maintain) 40,0002 6JH& -23.44 -988 ’ —t—t
2023/03/10 Outperform(Maintain) 32,0008 671 20,000 -
10,000 -
0 r .
'21/3/10 '22/3/10 '23/3/10
*Fote SHFILE J|FOZ 1l2lge MESINS
EXtold U HgIIE
71 HEI|E(618) eqE HEI|E(6718)
Buy(Oi=) AIETHE| +20% Old =7t &5 ollef Overweight (HIS2TH) AlHTHH] +10% Ol X1t2l ofl 4t
Outperform(AlF==2 '% &) APZTHE] +10~+20% 7t &5 oY Neutral (5&) AIRTHH] +10~-10% ®S o4
Marketperform(A| &2l ) AIRTHE| +10~-10% 37t HE of 4t Underweight (HI5&2) AIRITHE| -10% Of4t X1isHat off b
Underperform(A|OTQl§— 5t2l) AZTHE] -10~-20% =7t St2h o &
Sell(0H &) AlZCTHH] -20% 0|8t It Stef ofl 4
EXrsg Hl& E4 (2022/01/01~2022/12/31)
O 38 e
98.30% 1.70% 0.00%
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MSCI ESG 32 2 MSCI S5 X 58 28X
AAA
AA
A
BBB
BB
B
. @—@
Apr-21  Nov-22 ccc B BB BBB A AA AAA
XtE: MSCI, 71253 2IMX| It&: MSCl, 71835 2lAX|
Z: MSClindex W 9t=X| 9 HEEX| ZH| 7| 8304 &=
Mg g2 s ol Aol W
= AAHT H 5 HE
e 1.9 5
=3 3.1 47 15.0%
=g 7l A I3 3.1 4.4 15.0%
ALs 2.4 5 31.0%
QI Xra JHY 2.4 4.8 31.0%
Xuf = 1.2 5.1 54.0%
71 Xuf2E 1.4 6
g gs 46 5.5
XtZ: MSCI, MXIZAAAE I|25H 2|AX|
ESG %2 0|
UX} ue

Xz 715 M|

MSCI T|o{1F #iX|ot=2

st 8 5IHA ey J|s oI Xl
f Peer £ St 3= e ez ol ws sa 4
(Br=H| & QHexiE]) 2 7|3 VIES
Taiwan Semiconductor
. o0 oo 00 oo 00 oo 00 AAA <>
Manufacturing Co., Ltd.
NVIDIA CORPORATION o000 o000 o0 oo o0 o0 AAA <>
ASML Holding N.V. L) oo o0 oo o0 oo o0 AAA <>
TEXAS INSTRUMENTS
LI I ) oo 00 o0 oo 0 AAA <>
INCORPORATED
BROADCOM INC. LI o0 o0 00 LI BBB A
AlE] oo . . oo ccc hid

4291 53 4K 429 o HI 4P e e e @
S3 FM : BX <> YT A 253 W HY AA SF v 253 04 VY

Xt&: MSCl, 7183d @

A




