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g3y AA F0| S Y (=g yow)
1022  2Q22  3Q22 4Q22E  1Q23E  2Q23E 3Q23E  4Q23E 2021  2022E  2023E
/=l 893 91.4 90.1 62.8 69.2 67.4 96.3 771 2802 3336 3100
Leeno Pin 285 30.0 25.8 245 20.8 20.7 27.1 277 94.1 108.8 96.3
IC Test Socket 52.8 53.7 57.8 30.4 406 39.2 619 41.1 160.5 1948 1828
Others 8.0 7.6 6.5 7.9 78 75 7.4 83 25.6 30.1 30.9
%YoY 31% 16% 17% 12%  -22%  -26% 7% 23% 39% 19% -7%
Leeno Pin 30% 18% 6% 0%  -27%  -31% 5% 13% 22% 16%  -12%
IC Test Socket 32% 14% 25% 13%  -23%  -27% 7% 35% 56% 21% -6%
Others 26% 22% 7% 15% -3% -2% 13% 5% 21% 17% 3%
Of&=- 247t 46,5 452 433 345 386 37.3 50.0 415 1489 1695 1675
HEte 52% 49% 48% 55% 56% 55% 52% 54% 53% 51% 54%
IEE0|2 428 46.2 46.9 283 30.6 30.1 463 355 131.2 164.1 1425
HES0|UE 48% 51% 52% 45% 44% 45% 48% 46% 47% 49% 46%
] 52 49 48 4.2 4.2 45 4.6 43 14.1 19.1 17.7
Il 375 413 420 24.1 26.4 256 416 31.2 117.1 145.0 124.9
%YoY 35% 20% 31% 6%  -30%  -38% -1% 30% 50% 24%  -14%
doololg 42% 45% 47% 38% 38% 38% 43% 1% 42% 43% 40%
NN EIES ] 410 480 50.9 29.6 27.5 28.0 443 320 1389 1694 1318
HRIMHIE 9.8 11.5 12.2 8.9 6.6 6.7 10.6 9.7 35.1 42.4 336
g71=0(¢ 312 365 387 206 209 213 337 223 103.8 127.0 983
gI1z=0dE 35% 40% 43% 33% 30% 32% 35% 29% 37% 38% 32%
KRW/USD 1205 1260 1340 1365 1270 1,280 1,255 1250 1,143 1293 1,264
X2 7125 2AAMKIME
3 25U
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2l 60 SHESFIE 170,000 KA
2021 2022E 2023E 2024E 2025E 2026E
Sales [&/%#] 280.2 3336 310.0 363.3 4425 500.9
Growth 39.2% 19.1% -7.1% 17.2% 21.8% 13.2%
EPS [¢] 6,810 8,330 6,446 8,158 10,158 11,625
Growth 87.4% 22.3% —-22.6% 26.5% 24.5% 14.4%
BPS [#l] 27,404 33,221 37,153 42,100 48,750 56,569
Growth 23.8% 21.2% 11.8% 13.3% 15.8% 16.0%
ROCE(Return On Common Equity) 27.5% 27.5% 18.3% 20.6% 22.4% 22.1%
COE(Cost of Equity) 7.6% 7.6% 7.6% 7.6% 7.6% 7.6%
Residual Earnings(ROCE-COE) 19.9% 19.9% 10.7% 13.0% 14.8% 14.5%
PV of Residual Earnings 5,610 3,268 4,143 5,017 5,302
Equity Beta 0.6
Risk Free Rate 3.7%
Market Risk Premium 6.0%
Terminal Growth 3.8%
Cost of Equity 7.6%
Continuing Value 145,860
Beginning Common Shareholders' Equity 27,404
PV of RE for the Forecasting Period 23,339
PV of Continuing Value 101,256
Intrinsic Value per Share - 6M TP 169,588
Z: Equity Betas 60718 2t Beta @, Risk Free Rate2 39 & 2 +2E&, Market Risk Premium A|7HEH 22l 0|4 6% H&
Az 7|25 SMXIE
4 25N
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS o1 2021A 2022F 2023F 2024F 2025F 12® ELL IFRS 9E 2021A 2022F 2023F 2024F 2025F
HEY 280.2 3336 3100 363.3 4425 QEXM 3357 4241 4695 5131 6217
&2t 148.9 169.5 167.5 192.6 2312 oz 9 sIZgXt 772 1223 189.1 1844 2214
miE%£0[9 131.2 164.1 142.5 170.7 2113 CII12 XAt 2058 2450 2277 2668 3250
k| 14.1 19.1 17.7 18.9 20.8 OHEMP X J1Emy2 40.8 436 405 475 57.8
go| 17.1 145.0 124.9 151.8 190.6 XHOXpAE 11.6 12.8 1.9 13.9 17.0
EBITDA 129.4 158.1 138.4 166.8 2122 J|EtR SR 0.3 0.4 03 0.5 05
Q&9 218 24.4 7.0 15.0 17.2  HIQSXHt 130.6 1350 1472 1805 1752
O|Xt=2y 1.8 2.5 3.0 35 42 EXtRH 2.9 2.7 2.6 2.6 1.7
O|XHH|& 0.0 0.0 0.0 0.0 0.0 [EXA 1244 1286 1406  173.1 167.7
QgtatEola 1.6 38 40 43 43 DHEXIA 2.0 23 2.7 3.4 45
Qe aA 0.6 1.8 2.0 2.1 23 J|EHH R SRt 13 1.4 13 1.4 13
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 4664 5590 6168 6936  797.0
J|Et 9.0 19.9 2.0 93 11.0 |34 46.0 50.0 47.8 492 51.2
Holqixt2=o|Y 138.9 169.4 131.8 166.8 207.8 AP X J|ERHS 17.9 16.6 16.7 18.2 20.1
HolMHIg 35.1 42.4 33.6 425 52.9 1288 0.0 0.0 0.0 0.0 0.0
VIEON gl 103.8 127.0 983 1243 154.8 7Bt SF 28.1 33.4 31.1 31.0 31.1
FI1=0[ 103.8 127.0 98.3 1243 154.8 HIRESEA 27 27 27 2.7 27
X|Hiz220[9 103.8 127.0 98.3 1243 154.8 2712880 0.1 0.1 0.1 0.1 0.1
se % 4 (%) J|EH| RS 2.6 2.6 2.6 2.6 2.6
HEd s2UE 39.2 19.1 -7.1 17.2 21.8  BAEA 48.7 52.7 50.5 51.9 53.9
ol e 50.4 23.8 -139 215 25.6 XWX 4177 5064 5663 6417 7431
EBITDA 528 47.0 22.2 -125 205 27.2 e 7.6 7.6 7.6 7.6 7.6
X|HiF=F2012 Z22 87.4 22.4 -226 26.4 245 Xeyo2 5.6 5.6 5.6 5.6 5.6
EPS &%8 87.4 22.3 -22.6 265 245 J|EfRHE -2.4 24 -2.4 2.4 2.4
IHE%0|2 (%) 46.8 49.2 46.0 47.0 47.8 J|EtE O H N 0.0 -0.4 -0.7 -1.1 -1.4
FAOIAE(%) 418 435 403 418 431 olelyoia 4068 4959 5562 6319 7336
EBITDA Margin(%) 46.2 47.4 44.6 45.9 48.0 H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
X|HiZ=22220] 2 E(%) 37.0 38.1 317 34.2 350 X3 4177 5064 5663 6417 7431
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 A, IFRS o1 2021A 2022F 2023F 2024F 2025F 12® ELL IFRS 9E 2021A 2022F 2023F 2024F 2025F
dolas 3zsg 130.6 135.1 108.7 116.4 156.0 FYXIT(Y)
g7l=01d 103.8 127.0 98.3 1243 154.8 EPS 6810 8330 6,446 8,158 10,158
Hisigesol It 417 48.1 39.2 493 66.0 BPS 27,404 33221 37,153 42,100 48,750
SERAZI 2| 12.1 12.9 13.3 147 213 CFPS 9546 11,483 9017 11391 14,486
SERAZI 24| 0.2 0.2 0.2 03 0.4 DPS 25500 2500 2,500 3,200 3,500
X 2ggota 0.0 0.0 0.0 0.0 0.0  FIHHH=(HH)
7|Et 29.4 35.0 25.7 343 443 PER 29.1 17.0 22.0 17.3 13.9
FAL SR B Y 1.9 0.0 1.8 -18.2 -16.1 PER(%/10) 31.8 24.2 31.2
OHEXH LT (B 2t A -8.0 -2.8 3.1 -7.0 -10.3 PER(X|X) 19.6 19.1 24.7
TH oK 2 A 0.5 -1.2 0.9 -2.0 =30 PBR 7.24 4.26 3.81 3.36 2.90
AR LT |EFHR 2| BTt 0.1 -1.4 0.2 1.5 1.9 PBR(X|1) 7.91 6.06 5.42
7|Et 93 5.4 -2.4 -10.7 -4.7 PBR(X|X) 486 4.79 428
IEliasE -16.8 -40.0 -30.6 -39.0 -48.7 PSR 10.79 6.47 6.96 5.94 4.87
EXgs d3sg -131.7 -61.6 -13.4 -92.4 -79.4 PCFR 20.8 12.3 15.7 12.4 9.8
QERLO FHE -45.1 -193 -27.8 -50.3 -195 EV/EBITDA 21.2 14.0 15.6 12.8 9.6
FYRLe K& 10.6 2.1 26 3.1 37 ZQHIE(%)
SR &3S -0.2 -05 -0.7 -1.0 -4 Y% EEF ) 36.6 29.9 38.6 39.1 343
EXIRpAt| L A(BTH 15 0.2 0.1 0.0 09  Hig+AUAE(% 25X 13 1.8 1.8 23 25
|2 8RO (BT -93.6 -39.2 17.3 -39.2 -58.2 ROA 25.1 24.8 16.7 19.0 20.8
J|Et -4.9 -49 -49 -5.0 -49 ROE 275 275 18.3 20.6 22.4
NPEs sHass -229 -38.1 -38.1 -38.1 -48.7 ROIC 68.1 80.2 65.0 67.0 73.6
Ad3el 37HEL) 0.0 0.0 0.0 0.0 00  UiEMRNE 7.7 7.9 7.4 8.3 8.4
=3, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 23.4 27.4 25.1 28.2 28.7
T2IFAMRFHE) 0.0 0.0 0.0 0.0 00  SxHg 1.7 10.4 8.9 8.1 7.2
tigaxl= -228 -37.9 -37.9 -37.9 -48.6  =XU3H|IE -67.7 =725 -736 -703  -735
7|et -0.1 -0.2 -0.2 -0.2 -0.1 O|XtE MU 17,775.4 23,609.0 21,938.2 26,671.2 33,478.4
JEI3SE 1.8 9.7 95 9.4 90 ExU= 0.1 0.1 0.1 0.1 0.1
I Y WIYRMO 57t -22.2 45,1 66.8 -4.7 36.9 &Xdd -282.8 -367.1 4166 -451.1 -546.2
7|x0g U APt 99.4 77.2 1223 189.1 184.4 NOPLAT 1294  158.1 1384 1668 2122
7|Ug U dBER 77.2 1223 189.1 184.4 2213 FCF 66.6 1041 825 617 1303
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Compliance Notice
o TAh= 38 10 WX ‘2|3 YHFAS 1% Oly ERot UX| ASLICH
o TAte & AEE J[ZEXA B HMBROIH AR XSt AtAO] giELICt
o T X590 FEEXEMAE AtE HEY Al & Ay HSE 7Y 8FALE Y HElE ERot UX| SSLCH
o 3 X=0| HAE LIS 2219 ojHE Moot BrFstn W, oo BEfst oLt 2HISI0| ZRIEIASE 2hQlRtLICh
XA
o 2 ZARRMIIEE FAQ SIMXMEDE MEE + e XtE X FE22H A2 O, YADE O Hebdo|Lp §XdeE EFe -+ gln, X §lo] 9
o] HAE =+ UASLIC
o 2 ZARMIEE R/IEHE EXE ot HENSS SHCE YA Do HiXkls HoXEaM, RI15He 357, 35, Moo 220t &Y S0
ot OUEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO{MOF oI, TAks & Xtz IO 2/AHst0f Azl UX|Q| EXAL| Zutof CHoH
OjiHet MRIE X|X| ol HX 2HMojM SHE ARE & =+ SSLICH
o 2 IAL EMIIRE RHOZ Qg 2X| HA| HIE, FE, WA HY Mol SO WHOZ XIS Hdlitte FR0ls ™| ofsto] Tl-HARY
HRAS XA gLt
EXte|AHS WA (290H) SHEFII30[(2943)
ig /2| 8(%)
E3=1 QJx| EX}o gg=} 9 ——
Z=Y UXt EXtold = o = ey
M oK ok
=29  2021-03-17  BUY(Maintain) 190,0009 6 -13.62 -4.05
(058470)  2021-07-05  BUY(Maintain) 2200009  6ME 16,17 -14.27
2021-08-03  BUY(Maintain) 220,000 6 -17.66 -9.50 2HEINE) ERESH
2021-09-14  BUY(Maintain) 260,000  6HY -29.98 -18.23 300,000
2021-11-29  BUY(Maintain) 280,000 6MMY -32.67 -2561 270,000
2022-03-14  BUY(Maintain) 2600008 6J4® -2851 -27.08 ;‘]‘g-ggg
2022-03-23  BUY(Maintain) 260,000  6HY -32.10 -27.08 i
2022-05-30  BUY(Maintain) 220,000  6HY -2843 -27.86 150,000
2022-06-03 BUY(Maintain) 220,000¢  6HE -35.65 -27.86 120,000
2022-07-01  BUY(Maintain) 180,000 6 -27.91 -25.44 90,000
2022-07-18  BUY(Maintain) 80,0008 67 -27.07 -25.44 60,000
2022-08-08  BUY(Maintain) 180,000  6JH® -2549 -19.28 30,003
2022-10-06  BUY(Maintain) 180,0008 6 -24.62 -12.78 21313 21/9/13 22/3/13 22/9/13 23/3/13
2022-11-17  BUY(Maintain) 200,000  6HY¥ -1594 -14.70
2022-11-22  BUY(Maintain) 2000008 6H® -18.24 -11.60
2023-03-13  BUY(Maintain) 17000080  67Hg
Tt £HFIIE JIF0R W28S MENUS.
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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)

ASTHE| +10% Ol &t~} ofld
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXrsg Hlg &4 (2022/01/01~2022/12/31)

o= S8 e
98.30% 1.70% 0.00%
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Mar-20 Apr-21

Xt&: MSCl, 712353 2lMX|

Sep-22

MSCl 55 o

H S8 82

15%

11%

5%

Cccc

Xtg: MSCI, 71858 2lMX]|
=1) MSCI ACWI Index LH HHEAH|

B

BB

o
ES

AA AAA

Yl 71 820 EE

ME 2 He 9 A B
s U Hs HE

ESG F8 Ols It5H a3t 2.4 5

23 2.5 48 15.0%
=g Il 2 713 25 45 15.0%
A3l 0.7 5 31.0%
oI Xpe JHE 0.7 4.8 31.0%
AL S 33 5.1 54.0%
1Y Xei= 4.1 6

Y g5 4.6 55

XtZ: MSCI, MXISAIAAE I3 2|AX]|

ESG %2 Ol

uxt g
Itz 7125d 2lMX|
MSCI Oo{Oa & $X|O0r=
A Peer FQ SIHAL RSk o1 xtel Y XHiEE V1Y #s S8 =M
(Breex| & Qe &) od 7 e

Taiwan Semiconductor o0 oo 00 oo 00 e e 00 AAA <>

Manufacturing Co., Ltd.

NVIDIA CORPORATION L) oo 00 o0 o AAA <>

ASML Holding N.V. LI o o 00 e o 00 AAA <>

TEXAS INSTRUMENTS e o0 oo 00 LI AAA <>

INCORPORATED

BROADCOM INC. o [ e o0 LI BBB A

Leeno Industrial Inc L] [ . ccc <>

429 S5 HX 42%e X1 LN

S3 M 8X 4> ME A 253 O AT AA OBV 253 OY 6t vV

Xt2: MSCI, 7|85 2IAX]|




