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(KRW bn) 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Consolidated Revenue(lH Z %) 2174 1204 2574 373.2 327.6 153.0 3035 354.1 4159 4916 584.4 698.9 8402 10152 12323 15022
yoy % -45% 114% 45% -12% -53% 98% 17% 17% 18% 19% 20% 20% 21% 21% 22%
qog %
MSVP 835 421 105.0 2213 1957 916 100.8 110.8 1219 13441 147.5 162.3 1785 196.4 216.0 23756
Bonding 50.5 32 0.0 16.8 26.2 9.3 14838 1875 236.2 297.7 375.0 47256 595.4 750.2 9453 11911
TC Bonder 405 0.0 15 145 244 6.6 100.0 130.0 170.0 220.0 290.0 378.0 490.0 590.0 710.0 850.0
FC Bonder 10.0 32 6.7 23 18 27 438 30 3.0 777 85.0 94.6 105.4 160.2 2353 3411
Camera Module 0.0 56 17.8 36.2 15.1 9.8 10.1 105 109 112 116 12,0 125 129 134 138
EMI Shield 0.0 10.0 717 328 9.3 71 73 76 7.9 8.1 8.4 87 9.0 9.3 97 10.0
Others 26.7 61.5 62.9 66.1 81.3 35.2 36.4 377 39.0 404 418 433 4438 46.4 48.0 497
Revenue mix
MSVP 38% 35% 41% 59% 60% 60% 33% 31% 29% 27% 25% 23% 21% 19% 18% 16%
Bonding 23% 3% 0% 5% 8% 6% 49% 53% 57% 61% 64% 68% 71% 74% 7% 79%
TC Bonder 19% 0% 1% 4% 7% 4% 33% 37% 41% 45% 50% 54% 58% 58% 58% 57%
FC Bonder 5% 3% 3% 1% 1% 2% 16% 1% 1% 16% 15% 14% 13% 16% 19% 23%
Camera Module 0% 5% 7% 10% 5% 6% 3% 3% 3% 2% 2% 2% 1% 1% 1% 1%
EMI Shield 0% 8% 28% 9% 3% 5% 2% 2% 2% 2% 1% 1% 1% 1% 1% 1%
Others 12% 51% 24% 18% 25% 23% 12% 11% 9% 8% 7% 6% 5% 5% 4% 3%
Operating Profit(2 2102!) 56.8 137 66.6 1224 111.8] 33.0] 98.3] 118.4] 1431] 173.7] 211.7] 258.9] 317.7] 391.0] 4825] 597.0]

OPM % (SR0I2AE) 26% 11% 26% 33% 34% 22% 32% 33% 34% 35% 36% 37% 38% 39% 39% 40%

yoy % -76% 386% 84% -9% -70% 198% 20% 21% 21% 22% 22% 23% 23% 23% 24%

goq %

Marginal profit contribution 45% 39% 48% 23% 45% 43% 40% 40% 40% 41% 41% 42% 42% 42% 42%
MSVP 15.1 32 26.1 727 66.7 21.0 424 255 28.0 30.8 339 37.3 411 452 497 54.6
Bonding 137 03 0.0 56 8.9 23 58.1 45.0 56.7 714 90.0 1134 142.9 180.1 226.9 285.9
TC Bonder 122 0.0 05 48 8.3 18 53.2 35.1 459 59.4 783 1021 1323 159.3 1917 2295
FC Bonder 0.0 03 54 12,0 54 14 6.1 16 16 404 442 492 54.8 833 1224 177.4
Camera Module 0.0 0.3 54 12.0 5.4 14 6.1 15 15 16 16 17 17 18 19 1.9
EMI Shield 0.0 07 20.3 106 31 16 3.2 17 18 19 19 2.0 21 22 2.2 2.3
Others 17.3 9.1 14.8 215 27.7 6.7 116 7.2 74 7.7 7.9 8.2 85 8.8 9.1 9.4
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IIS Key Ratios & Assumpti
Key Ratios:

Sales Growth YoY(IHE 4ZE)

COGS Growth YoY(IH 217t #EE)

COGS Ratio(lH &7+ HIS)
SGBARatio(THH22IH| HIE)

GP Margin( I Z0/%/=)

OP Margin( Z20/%/&)

EBITDA Margin( 2O A 2B F#2820/%2)
Pre-Tax Margin( 0/ #2820/ &)

Net Margin( &7/=0/% &)

TaxRate(HI )

ROE (%)

COGS calculation:
COGS Ratio
Raw material
growth (YoY)

% Raw material

(1) MSVP D& F=¥H

SAtS| MSvP B2 OjE2 229 OSAT 7|¥9| Capkx AZl0| ZHE Zolct
OSAT 7|9| CapEX FO|= 2HtNo=z i A etof wat ZYEct X 1
A gtz X ARO|EO HIFO EUZ Of 3t AO|Z20| QED 2|0 &F 449
7|12t0] Z&CE ™S H|F0 2018~2022H9| Oj=H MEEO| HAXQ 10%

o d¥E=S HMESIH Dl iEAUS FYSIACL

28 EE2 TCEHQt FCEHE LR o Aol OjEAdo| HEE22 TCEOH 7t
XXt QI 23 222 HBMO| £#20| M2t ojEdo| ZAX™ECE oo
stglon, X2 U/UT sksjo|HYAr o F2 HS

‘g‘ A AN T
Btgstol 20244 O4E MTES2 1500%2 HESIULCE 0|9 HEHER HBM
ANZEo HEA dEEQ 26%=2 JAIZCE
Ol AHY REE2 EHoM 2 HIFSS AHX|SHA| P=Cta THEHSHY M At
Y FEEC ¥2 dYES M8 F=HSIACH

OfER7t= 2022 OHER7E7F XSt HISS Ot 0| = i O]
OiE7tez 23AC ANz 00| DHE 7S] X2 70%0l8S AHXIH2H
HHOZ 70%= MEotof o2 AM= DjYHS FFSHACL 0|8 =3 oiE
Aol &ot0f =Y ER7IE UEULE Ol =T HESHOM =T D=7t

£ Xgotol =8 o509 S ot

2018 2019 2020 201 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E

446%  1140%  450%  -122%  B33%  862%  161%  168% 176% 18.3% 10.0% 197% 203% 209% 215%

415%  1088%  316%  264%  B3T%  862%  161%  168% 176% 18.3% 10.0% 107% 203% 209% 215%

854%  B84%  5T0%  B17%  433%  430%  430%  430%  430% 430% 420% 430% 430% 4230% 430% 420%
133%  109%  128%  106%  168%  261%  187%  176%  166% 167% 148% 12.9% 132% 124% 118% 11.4%
446%  416%  430%  483%  567%  510%  510%  S10%  50% 570% 57.0% 57.0% 57.0% 570% 57.0% 57.0%
262% 114% 25.9% 328% 342% 25.5% 31.9% 329% 339% 349% 358% 366% 374% 38.1% 388% 394%
21% 16.5% 284% 345% 368% 21.8% 287% 293% 301% 31.1% 322% 333% 344% 35.5% 36.5% 37.5%
286% 204% 25.5% 36.5% 39.0% 25.5% 31.9% 32.9% 339% 349% 358% 366% 374% 381% 388% 39.4%
27%  160%  195%  280%  282%  210%  259%  267%  204% 281% 288% 205% 201% 306% 1% 316%
16% 4% 15% 07% 08% 4% 1.6% 13% 11% 09% 07% 0.6% 05% 0.4% 03% 03%
81%  166%  283%  264%  100%  280%  352%  422% 505% 509% 735% 803%  1092%  1340% 165.0%

120 70 147 103 109 § 122 142 166 105 231 275 329 -39 479 582
5% 58% 57% 52% 43 430%]  430%]  430%]  430%]  430%]  430%]  430%| 430 430%]  430%] 2%
®72) (334)  (1534)  (1534)  (759) .0) ®7) (95  (1162)  (1%7)  (617) (1925  (2303)  @772) (%) @07.1)
52% 380% 0% 51% 30% 86% 16% 17% 18% 18% 10% 20% 20% 21% 21%

T25%  475%  1046%  795%  700% 0% 0% 0% 0% 0% 70% 0% 70% 70% 0% 0%

9.3. THOjEc|H|et A7 HH| =Y

Toj2|els Aset XgerR, H7tgAHeE 7
AH|QF |t #EHIE 27| FES Chg PA5t0] FoHAL) 2= Ed 4
:'

YES 82N 02 g2 25 WA 5/ o= OfH| HIE HIES
N2 O HEIXE 7ot =8 EHO &5t 4 AFe HES UHEH
On O|F gitsto] =8 Hoj2|HE ==oIUCE FF/HEHE 22 WEs
AH85HY = HIES MEIUL
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IIS Key Ratios & Assumptions
SG&A calculation:
SGEA Ratio
Labor expense
% of revenue
growth (YoY)
Headcount (No. employees)
growth (YoY)
General management
R&D
Manufacturing
Total salary (W mn)
Commission Expenses
% of revenue
Depreciation & Amortization
% of revenue
COGS %
SG8A %
After Service
COGS %
SGA%
Revenue %
Total R&D % of revenue
Others
% of revenue

R&D Expense
% of revenue

2018 2019 2020 2021 2022 2023 2024E 2025€ 2026E 2027E 2028 2029E 2030E 2031E 20326 2033E
(288) (239) (322) (39.5) (54.9) (38.4) (532) (58.3) (643) (13) (795) (89.2) (100.7) (1145) (130.9) (150.7)
133% 19.9% 125% 10.6% 16.8% 25.1% 18.7% 17.6% 16.6% 16.7% 14.8% 139% 132% 124% 118% 1.1%
3 118 a7 118 434 142 149 55 164 72 180 189 198 208 218 229 240
5% 10% 5% % % 10% 5% 5% 4% 4% 4% 3% 3% 2% % %
-0.8% 1.0% 11.0% 8.4% 4.9%) 4.9%) 4.9%) 4.9%] 4.9%] 4.9%] 4.9%] 4.9%] 4.9%] 4.9%] 4.9%)
3 584 567 648 643 637 537 " 637 7 537 7 d 637 7 537 7 537 7 637 7 837 " 637 637
3% 14% 1% 1% 0%] 0%] 0%] 0%] 0%] 0%] 0%] 0%[ 0%[ %] %]
(7.8) (5.6) (8.5) (12.8) (137) (5.8)" (10.8)" (12.6)" (14.7)" (17.3)" (20.4)" (243)" (29.1)" (35.0)" (423)" (51.4)
36% 47% 33% 34% 42% 38% 38% 38% 38%] 38%] 38%] 38%] 38%] 38%] 8%[ 8%]
(1.1 (12) (12) (12) (19 (0.9) 17) (2.0) (23) (27) (32) (3.8) (46) (55) 6.7) 8.1)
0.5% 1.0% 05% 03% 06% 0.6% 0.6%] 06% 0.6%] 0.6%] 056% 0.6% 0.6%] 0.6%] 6%] &%)
83% 80% 82% 82% 78% 6% 81% 84% 84% 84% 83% 82% 80% 7% 4% 9%
17% 20% 18% 18% 2%"  -16% 19% 16% 16% 16% 17% 18% 20% 23% 26% 31%
(31 (18) @1 (43) (5.4) (23) 43) (5.0) (58) (69) 1) (97) (116) (139) (168) (204)
3% 3% 3% 2% 4% % 4% 4% 4% 4% 4% 4% 4% 4%
1% 8% 15% 1% 10%[ %] %] 6% %] %] %] B%[ %] ] I %)
443%  -150%  -183%  -115%  -1.65% 2% 2% 2% 2% 2% 2% 2% 2% 2% -2 -2
1% 1% 2% 1% 2%[ %] 2%] 2%] 2%] 2%] 2%] 2%] 2%] %] I ]
(50) (36) (6.0) 1) (19) 145 207 224 243 264 288 315 347 382 2. 46
-2% 3% -2% 2% 6% %] 7] 7] B%] B%] 5%] 5%] 5%] %] %] 3%|
05%
52% 14% 7.1% 49% 36% 6.4%
FAXHe 27t |2t FAX} I F
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CIF Key Ratios & Assumptlons | 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027€ 2028E 2029E 20308 2031E 2032 2033E
Depreciation(Z7HAZtH| ) 59 56 6.1 6.0 83 53 87 18 145 169 190 209 26 240 253 264
PPE net of Land 393 529 537 68.7 731 449 746 100.9 1241 1446 1626 17856 1927 205.1 216.1 2258
Depreciable years(27Ha247124) 4 82" 88" 102" 85 85 85 85 85 85 85 85 85 85 85
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortization 0.5 0.5 0.5 0.5 04 0.4 04 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2
Netintangibles 30 30 50 39 39 35 32 29 26 23 24 19 17 15
Depreciable years 5 6.0 6.0 100 98 98 98 98 98 98 98 98 98 98 98
Cash flow statement 2018 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
Netincome pre-preferred dividends(2 7| 0] 2) 49 19 50 104 92 32 74 88 106 128 155 188 230 282 347 428
D8A add-back(Z7Ha ZtH| of SEXHAHAEZEE| Q) Tt ) m ) Q) @) ) ) @) ) 3) 3) (4) ®) (6) @) 8)
Minorities interests add-back s < s = = ) % = B = = = 2 & = =
Equity method income (dividend income subtracted) - - - -
Loss/(Gain) on Disposal of Assets 2 0 2 0
Changes in Working Capital( @ i SR AH29| BiEs 9 19 102 116
Decrease (increase) in Receivables “n 1 40 32)
Decrease (increase) in Inventories (15) 2 12) 39)
Increase (Decrease) in Payables 4) 4 12 9
Other Operating CF (non-cash items) (13) (10) (107) (174)
Cash flow from operations(Z ¥ #8352 46 27 46 46
Capital expenditure(At 2% X| E) (24.5) (21.5) (7.4) (25.8)
CAPEX for tangible assets(2 & AH:t2l (24) (19) @ (26)
CAPEX for intangible assets(FEAHA0] FE) 0.3) @) - -
Acquisitions/Divestures
Other investing cash flow 2 31 19 (39)
Cash flow from investments (23) 9 12 (65)
FCF 21 6 38 20
Dividends paid (common & pref) (i 22X 2) (13) (13) ) (20)
Common stock issuance (repurchase) 0) (] -
Treasury stock issuance (repurchase) (Xt7| &4 (26) 3) (10) - (19)
+Inc/(dec) in ST debt 41 (10) (20) 50 "
+Inc/(dec) in LT debt = 50 78 50 50 50 50 50 50 50 50 50
+Inc/(dec) in pref shares -
Change in minority interest
Other financing cash flows

9.6. WACCHI AR HEEE

WACCZISEdA=H|E 2¥)2 3A A7IA=2HEa EtIA2HE22 4
= Cf A7|AH= H|E2 CAPM E¥E Sof 7ot EfeIXtEH|E2 =1 =&
of flgdaz=g =8 7HUst Fottt. CAPMO| £E2E= 292152 Lt Z0

T5FRALCE

FAHFAER St= I 1029 +AES X2, RS 52F Ho e
g XNEOIQUCL A|HLAUE L FAI 52F HF £ASES 0|I}CE CAPMEH
2 53 A XEH| 22 6.8%E AMEE|QUCE

EfQIXt2HI 82 0|58 8M +=AE0| CitPI=7o| 2|A3 =2|0|PS JHitst gt
Ol 575%01 2022142 #QIME 27.8%1t D/E HIE 16.7%= HE5I0 MEZXH2
H 42%2 AESIQUCH WACC RECZ RF4AEE JME 0f XE5Xo=z
O 242 64%E AMEIRUCEH STFEEES I GDP HYES 14%2 N8t
ALt

Cost of equity (%) 6.8%
Risk free rate (%) 3.6%
Beta (X) 1.910
Equity risk premium (%) 1.7%

Cost of debt after tax (%) 4.2%
Cost of debt (%) 5.8%
Effective tax rate (%) 28%
Long-run debt-to-equity ratio (%) 16.7%

WACC 6.4%




o 1= o P, o o — o A=
YoeZAHEDL WACCE ¢ Z2oss ZF oL D2 LofgsEe
S =2 & ~ SH=X< A — = T
HXIHKIS BASIO SHFASR LHeB SEFIPL ASECL 1 2D 28
=+ A o
T7h= 72000822 FHUCH S OH2 2040%22 E7t5t0 BUYSlHAS
M| A|SHCH
0 1 2| 3 4 5 6 7 8 9 10
il DCF valuation (bn, W) 2022 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E i
Revenue(l =) 327.6 153.0 303.5 3541 4159 4916 584.4 698.9 840.2 1015.2 12323 1502.2
% yoy -93% 98% 17% 17% 18% 19% 20% 20% 21% 21% 22%
MSVP N 195.7 916 100.8 1108 1219 1341 1475 162.3 1785 196.4 216.0 2376
Bonding 26.2 93 148.8 1875 236.2 2977 375.0 4726 5954 750.2 9453 11911
TC Bonder 244 6.6 100.0 130.0 170.0 2200 290.0 378.0 490.0 590.0 7100 850.0
FC Bonder 18 27 488 3.0 3.0 777 85.0 946 105.4 160.2 2353 3411
Camera Module 15.1 9.8 101 10.5 10.9 "2 11.6 12.0 125 12.9 134 13.8
EMI Shield 93 71 73 7.6 79 8.1 84 87 9.0 93 97 10.0
Others 813 352 364 377 39.0 404 418 433 448 464 480 497
GP(HZZ019) 185.6 87.2 173.0 201.9 2371 280.2 3331 398.4 478.9 578.7 7024 856.2
% yoy -53% 98% 17% 17% 18% 19% 20% 20% 21% 21% 22%
GP margin 57% 57% 57% 57% 57% 57% 57% 57% 57% 57% 57% 57%
SGEA(TM Z2IH|) 54.9 384 55.2 60.7 67.2 748 83.8 945 107.2 1224 140.6 162.6
% yoy -30% 44% 10% 11% 11% 12% 13% 13% 14% 15% 16%
% of revenue 17% 25% 18% 17% 16% 15% 14% 14% 13% 12% 11% 11%
Labor expense(2I24H|) 142 149 15.6 16.4 17.2 18.0 18.9 19.8 208 218 229 240
% of revenue 4% 10% 5% 5% 4% 4% 3% 3% 2% 2% 2% 2%
Commission Expenses(£48) 137 58 15 135 15.8 18.7 222 266 319 386 468 57.1
% of revenue 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
Depreciation & Amortization(Z7HaH2H| 82 S RFAAZHI ) 1.9 0.9 18 21 25 29 35 42 5.0 6.1 74 9.0
% of revenue 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Research & Development(S 2IH2HH| ) 5 2 5 5 6 7 9 11 13 15 19 23
% of revenue 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2%
Others(7|EF) 19.7 145 216 234 254 217 304 333 36.7 405 449 498
% of revenue 6% 9% 7% 7% 6% 6% 5% 5% 4% 4% 4% 3%
op 1119 39.0 98.3 1184 1431 173.7 2117 258.9 377 391.0 4825 597.0
% yoy -65% 152% 20% 21% 21% 22% 22% 23% 23% 23% 24%
OP margin % 34% 25% 32% 33% 34% 35% 36% 37% 38% 39% 39% 40%
= NOPAT(HS 2219012 76 32 80 96 115 140 170 208 255 314 387 479
Sales 328 153 303 354 416 492 584 699 840 1,015 1232 1,502
Operating profits (2 20|2) 112 39 93 118 143 174 212 259 318 391 483 597
Tax (H20H) (36) @ (19) (23) (28) (34) 41) (51) (63) 7 (96) (118)
+ Depreciation and amortization(Z 7 ZHH| §2E AHAMAZHH] ) 9 6 9 12 15 17 19 21 23 24 25 27
- Capital expenditure(RH2E | &) -9 42 -35 -35 -35 -35 -35 -35 -35 -35 -35 -35
- Working capital growth(Z 2 2T AIZHE) -8 -82 64 22 26 33 40 49 60 75 93 115
=FCHADNHSEE) 68 2 118 95 122 155 194 243 303 378 470 586
Terminal value(fh?}xl ) | | 9,659
D 1t rat
(bn, W)
Agaregation of present value 6,955 [PGR:g [ 1.49ﬂ gdp 8ZE
+ Financial investments 6
+ Excess cash & equivalents 91 [wacc | 6.4%]
+ Value of equity method affiliates
- Interest-bearing debt 30
- Accrued retirement benefits
- Other allowances
- Minority interests 0
DCF value 7,000
Shares outstanding (diluted, mn 97
Target price 72,000
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