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oot 0w e YL IR0 TYSIRIA, M 7] O] TOiY 24Tt QI8 210jats WEHo|C)
EBITDA 880 1294 1525 1759 olg 7|7| EE2 IZLI9 FOA HOLIH, AZO| MAME EY Y
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1Q21 2Q21 3Q21 4Q21 1022 2Q22E  3Q22E  4Q22E 2020 2021  2022E
=y 682 789 76.9 56.1 893 95.2 919 63.1 2013 2802 3394
Leeno Pin 219 25.5 24.4 223 285 29.8 28.1 25.0 77.3 94.1 111.4
IC Test Socket 40.0 472 46.4 26.9 52.8 58.0 56.2 29.9 102.8 160.5 196.9
Others 6.4 6.2 6.1 6.9 8.0 73 7.6 8.3 21.2 25.6 31.2
%YoY 32% 44% 45% 35% 31% 21% 19% 13% 18% 39% 21%
Leeno Pin 28% 18% 24% 18% 30% 17% 15% 12% 23% 22% 18%
IC Test Socket 45% 56% 61% 65% 32% 23% 21% 11% 20% 56% 23%
Others ~12% 115% 34% 6% 1% 17% 25% 20% -2% 21% 18%
OfE= ot 36.9 407 410 30.4 465 51.1 50.2 35.3 112.6 148.9 183.2
m=Eelre 54% 52% 53% 54% 52% 54% 55% 56% 56% 53% 54%
=50/ 313 382 36.0 257 428 44.1 41.6 27.8 88.8 131.2 156.2
oEE0|E 46% 48% 47% 46% 48% 46% 45% 44% 44% 47% 46%
Tzt 35 38 3.9 2.9 5.2 4.1 4.1 3.4 10.9 14.1 16.9
Foly 279 34.4 32.1 228 375 400 37.5 244 77.9 117.1 139.4
%YoY 40% 64% 57% 38% 35% 16% 17% 7% 21% 50% 19%
IYO|AE 4% 44% 42% 4% 42% 42% 41% 39% 39% 42% 4%
LMK 2 2 32.1 386 37.9 30.3 410 413 39.2 27.2 73.6 138.9 148.6
HRIMHIE 7.7 92 9.1 9.1 9.8 9.9 9.4 82 18.2 35.1 37.2
Y71=0lY 245 29.4 289 21.1 31.2 314 298 19.0 55.4 103.8 111.4
Y7l019E 36% 37% 38% 38% 35% 33% 32% 30% 28% 37% 33%
KRW/USD 1,115 1,120 1,158 1,180 1,205 1,210 1,190 1,190 1,178 1,143 1,199
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2021 2022E 2023E 2024E 2025E 2026E
Sales [&/%#] 280.2 3394 3920 484.5 594.5 665.3
Growth 39.2% 21.1% 15.5% 23.6% 22.7% 11.9%
EPS [¢] 6,810 7,307 8,426 10,544 13,047 14,695
Growth 87.4% 7.3% 15.3% 25.1% 23.7% 12.6%
BPS [#l] 27,404 31,999 37,313 44,049 52,990 63,282
Growth 23.8% 16.8% 16.6% 18.1% 20.3% 19.4%
ROCE(Return On Common Equity) 27.5% 24.6% 24.3% 25.9% 26.9% 25.3%
COE(Cost of Equity) 6.9% 6.9% 6.9% 6.9% 6.9% 6.9%
Residual Earnings(ROCE-COE) 20.6% 17.7% 17.4% 19.0% 20.0% 18.4%
PV of Residual Earnings 4,922 5,285 6,339 7,434 7,661
Equity Beta 0.6
Risk Free Rate 3.0%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 6.9%
Continuing Value 202,916
Beginning Common Shareholders' Equity 27,404
PV of RE for the Forecasting Period 31,642
PV of Continuing Value 145,430
Intrinsic Value per Share - 6M TP 218,562

Z: Equity Betae 60742 2?t Beta W@, Risk Free Rate2 39E =X £+ &, Market Risk Premium2 A[7t5H 1X¢ 0|4 6% H&
= 71238 2MXIME
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2020A 2021A 2022F 2023F 2024F 12¥ 3EM, IFRS ¢& 2020A 2021A 2022F 2023F 2024F
&=y 2013 280.2 339.4 392.0 4845 QEXM 257.7 3357  407.9 4753 5718
&2t 112.6 148.9 183.2 2103 258.9 oig ¥ dgHRRt 99.4 77.2 100.9 1207 1335
==l Bl 88.8 1312 156.2 181.7 2256 CHI1Z38XHAE 1122 2058 2493 2879 3558
k| 10.9 14.1 16.9 19.1 21.2 OHEME X J1Emy2 32.4 40.8 443 51.2 633
90|19 77.9 117.1 139.4 162.6 204.4 XHXpA 123 11.6 13.0 15.0 18.6
EBITDA 88.0 129.4 1525 175.9 220.2 J|EtR EXtet 1.4 0.3 0.4 0.5 0.6
FQee -43 218 9.3 8.7 10.0 HIRSXHt 1038 1306 1332 1535 1618
O|Xt=2y 2.0 1.8 2.4 3.0 38 EXHRRAE 4.4 29 2.7 2.6 2.6
O|XtH|& 0.0 0.0 0.0 0.0 0.0 [ 96.3 124.4 126.8 146.7 154.1
Q0| 25 1.6 38 40 43 DHEXIA 2.1 2.0 23 2.9 3.7
Qletat e 10.3 0.6 1.9 2.1 2.3 7|EtH| R SXHE 1.0 1.3 1.4 13 1.4
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 3615 4664 5411 6288 7336
J|Et 1.5 9.0 5.0 38 42 Q[EEM 219 46.0 50.7 57.4 59.5
HelqIxt2H0|f 73.6 138.9 148.6 171.4 2145 OHUXHE S J|EMRHS 11.0 17.9 16.7 18.1 20.2
HolMHIg 18.2 35.1 37.2 429 53.7 [RRI=s=R 0N 0.0 0.0 0.0 0.0 0.0
A&t a2 55.4 103.8 111.4 128.4 160.7 J|Et S 10.9 28.1 34.0 393 39.3
FI1=0l 55.4 103.8 111.4 128.4 160.7 HIFSEH 23 2.7 27 2.7 27
X|HiFFa0[9| 55.4 103.8 111.4 128.4 160.7 HIISEFHM 0.1 0.1 0.1 0.1 0.1
se % 4 (%) J|EH| RS 22 2.6 2.6 2.6 2.6
HEY U 18.2 39.2 21.1 15.5 23.6  SMEA 24.2 48.7 53.4 60.1 62.2
Fo|Y LS 21.4 50.3 19.0 16.6 25.7 XHiX|2 3373 4177 4877 5687 6714
EBITDA 528 213 47.0 17.9 15.3 25.2 ez 7.6 7.6 7.6 7.6 7.6
X|HhF=F2012 Z24E 49 87.4 73 15.3 25.2 Xeyozd 5.6 5.6 5.6 5.6 5.6
EPS Z2& 49 87.4 7.3 15.3 25.1 J|ELRHE 24 24 -2.4 2.4 2.4
IHZ£0(28(%) 44,1 46.8 46.0 46.4 46.6 7|Ef R 2Ol A ol 0.0 0.0 -0.4 -0.7 -1.1
FAOIAE(%) 38.7 418 41.1 415 422 ooz 3265 4068 4772 5586 6616
EBITDA Margin(%) 437 46.2 44.9 44.9 45.4  H|X|HiX|2 0.0 0.0 0.0 0.0 0.0
K| 20|12 E(%) 27.5 37.0 328 328 332 X3 3373 4177 4877 5687 6714
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2020A 2021A 2022F 2023F 2024F 12%® 3EM, IFRS ¢& 2020A 2021A 2022F 2023F 2024F
gdes H3s8 99.8 130.6 116.1 128.5 147.6 FYXIH(Y)
g7l=0d 55.4 103.8 111.4 128.4 160.7 EPS 3633 6810 7,307 8426 10,544
Higige=ol It 36.1 41.7 430 48.4 61.0 BPS 22,132 27,404 31,999 37313 44,049
FUR 24| 10.0 12.1 12.9 13.0 15.5 CFPS 6,004 9546 10,127 11599 14,548
SAUX 21| 0.2 0.2 0.2 0.2 03 DPS 1500 2,500 2,700 3,100 3,800
X 2HgorEel 0.0 0.0 0.0 0.0 0.0  FIHHH=(HH)
7|EH 25.9 29.4 29.9 35.2 452 PER 37.2 29.1 215 18.7 14.9
HOISE XA S 2 25.6 1.9 -3.4 -83 -24.2 PER(%|10) 46.2 31.8 27.6
OHEXHEL T (e 2 A 13.1 -8.0 -35 -6.9 -12.1 PER(%|X) 17.0 19.6 21.8
TH oK 2 A -1.3 0.5 -1.4 -2.0 -35 PBR 6.10 7.24 4.92 4.22 3,57
O XN S 7| EFXH 2| B¢ -0.1 0.1 -13 1.4 2.1 PBR(X/1) 7.59 7.91 6.29
7|Et 13.9 93 2.8 -0.8 -10.7 PBR(X|X1) 2.79 486 498
JE3SE -17.3 -16.8 -34.9 -40.0 -49.9 PSR 10.22 10.79 7.06 6.12 4.95
EXgs d3sE -7.7  -131.7 —64.1 -77.2 -96.9 PCFR 225 20.8 15.5 13.6 10.8
ORI 2= -21.7 -45.1 -175 -355 -25.9 EV/EBITDA 21.0 21.2 14.6 12.4 95
QERLO X2 0.0 10.6 2.1 2.6 3.1 FQH|E(%)
SR &3S -0.7 -0.2 -0.5 -0.8 -1.2 B ESH% B EF 3F) 411 36.6 36.8 36.6 35.9
EXIRpL I A(BTH 8.9 15 0.2 0.1 0.0 Hg+AE(% 2E8F,03) 1.1 1.3 1.7 2.0 2.4
|2 8RO (BT 23.4 -93.6 -435 -38.6 -67.9 ROA 16.1 25.1 22.1 22.0 23.6
J|Et -17.6 -4.9 -4.9 -5.0 -5.0 ROE 17.4 275 24.6 243 25.9
nReEs Hasg -183 -22.9 -38.1 -41.1 -47.2 ROIC 47.7 68.1 775 825 90.1
XAFel M A) 0.0 0.0 0.0 0.0 0.0 HEHAESHE 5.1 7.7 8.0 8.2 8.5
23, XHEUoiFel FIHUA) 0.0 0.0 0.0 0.0 00  MoXAB|IHE 17.2 23.4 27.6 28.0 289
I2IFAHEFHS) 0.0 0.0 0.0 0.0 0.0 EEIE= 7.2 1.7 10.9 10.6 93
Higax= -18.2 -22.8 -37.9 -41.0 -47.1 X124 -627 =677 -71.8 -718 =729
71Et -0.1 -0.1 -0.2 -0.1 -0.1 O|XtE At & 12,174.7 17,775.4 22,697.0 28,575.1 35914.7
JE3SE -6.2 1.8 9.7 95 9.4 Bx2 0.1 0.1 0.1 0.1 0.1
sz Y waPRHte &5%t 67.6 -22.2 23.7 19.8 128 =X3 2116 -2828 -350.0 -408.4 -489.2
Jlxsig % dgdant 319 99.4 77.2 100.9 120.7 NOPLAT 88.0 129.4 152.5 1759  220.2
7|Ug U dBER 99.4 77.2 100.9 120.7 1335 FCF 715 66.6 98.3 93.1 120.7
IE: I1&5H lMX|ME

I2zUA



EEEES 2|29 (058470) 2022.5. 30

Compliance Notice

o YAt 58 272 WX 2By YAFAZ 1% OKY Rt AX| B,
* YAte & ARE 7T E= MBI AR HiSSH AHO| &L

o 3 X2Q SR MAE A7 AP dM & Ao AFE 7IYEQ S8FANLE I S 2Rt UX| YU
= 2
o

X}
Tt=0f ANE WEE2 229| oAS FeBiH| HrIotn ACH, 2ol fEst Aot 20| AP USTS SIRLIC

o=t — o

o

AX|AR
o 2 ZARRMIIEE FAQ SIMXMEDE MEE +~ e XtE X FE22H A2 AOLE, YADE I Hebdo|Lp 2XdeE EFe + gln, X §lo] 9
Ao| HFE & JELC
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| Aol HX 2HMoIM SHE AS & =+ SUSLICH
o 2 ZA BMAIRE TUOR 018, =X, HA| HE, Hs, W, Ho| Mt SO WHOR MIUS Mt A0 Y| ol QA
HAS XA gLcH
EXo|AHS A (20H) SHEFI30((271)
ﬁg /2| 8(%)
Z5 oIx] EX}ol 20x) -
59 YR} EXtold B3It o = ey
A =oHHH] S|
2=29  2020-09-17  BUY(Maintain) 160,000 6 -2282 -18.38
(058470)  2020-10-05  BUY(Maintain) 160,0009 67 -1528 7.56
2021-03-17  BUY(Maintain) 190,0009  6JH¥ -13.62 -4.05 i

YY)  ——SEEI

4
02
H

2021-07-05  BUY(Maintain) 220,000¥ oMY -16.17 -14.27
2021-08-03  BUY(Maintain) 220,000¢ 6  -17.66 -9.50 300,000

2021-09-14  BUY(Maintain) 260,000¢ 6 -29.98 -18.23 250,000
2021-11-29  BUY(Maintain) 280,000¢  6ME® -3267 -25.61 200,000
2022-03-14  BUY(Maintain) 260,000¥  6ME -2851 -27.08

150,000

2022-03-23 BUY(Maintain) 260,000¥ &g -32.10 -27.08 100,000
2022-05-30  BUY(Maintain) 220,000¢ oM 50,000
0+
'20/5/30 '21/5/30 '22/5/30
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HEII1F(6ME)

Sxtold P 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 &4l (2021/04/01~2022/03/31)

o= S8 e
97.75% 2.25% 0.00%
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MICRON TECHNOLOGY, INC.

N/A <>

ANALOG DEVICES, INC.

N/A <>

LAM RESEARCH
CORPORATION

N/A <>

NOVATEK
MICROELECTRONICS CORP.

N/A <>

DISCO CORPORATION

Leeno Industrial Inc
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