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5. Valuation

Valuation : DCF Method

SALS| valuationOl| M Peer & CHZFX| B 7L 2 HAX| X 5Lt THEHSE

™, AHE ez e FSt= M=o

pkg substrate M| & 0| CtA X}O[ 7t Lt7| [ & R LICt EFAFSO| FC-BGAZ

S M s C|0| A= A2} PC Pkg substrate, 1 S A = H 22|

S MERES BNR7|0 EfAS 2 H| w = A2 Fel2t s TE

g Bt N &= 5! Pkg substrate2|

AHE0| =20 ti35t7| /3l 2021 FHFH
ULICE & 7|0, capex FAHE 2ot A

DCF MethodE A& SH= A 0| Capex’t S0LI= SALS| &0

5.1 1= 37
5.1.1 I{7|X|7| ¢t O =AH =

2022'3 3} 2023 2| OfE W FHEAO| CHEX| O| RO RS LICE 2022 127(2] 8

XA 7t o] Ab&O| EItoIA O 2 0|0 2021 ACHH| ST HEHE S O|FOLIR

LICE sHMCjof Ao ARA 7|0 22 7|5 E 32 7|7HK|= Ii7|X| 7| Ee| 12 7]
tolAO| &l X| 92 Ao 2 mEFSHL|CE pc=Q 7} St2tstl QL
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5. Valuation

5.1.1 I{7|X|7| ¢t O =Y
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512 ITE 2| ES A = =™
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A gLch CiEhmE 2l ==

=0, Hiole &
o
|CH5H7| 022 =O0i0| B2z BEeXo = 3

e
= jye) o
& ’S’é&g"f =2 dHds

7t 7| E0 oiE HEE 7

Cta =gt A5 LICE

2021 2022E 2023E  2024E 2025E 2026E

2017 2018 2019 2020

325,061 363,290 381,400 458,746 655,373 850,874 960,273 1,098,088 1,225,809 1,336,856

YOY (D=9 =7+8) 17.7%  11.8%  5.0%  20.3% 43% 30%  13%  14% 12% 9%
lE=Zy Y 258,022 277,609 274,233 312,340 444,579 547,584 607,702 699,016 780,238 844,044

YOy 21.9% 7.6% -1.2% 14% 42% 23% 11% 15% 12% 8%

pkg substrate 67,024 85,614 107,132 146,370 210,784 303,290 352,571 399,071 445,571 492,812

YOY 4% 28% 25% 37% 44% 44% 16% 13% 12% 11%

EX :cMRC7|LEM 2%




5. Valuation

5.2 0157} =

0= @17Hs 2022'F 1827]2| HE7HE0| 22!40]

LESHH, 20223 1270l peakE M AE AT = 74
SO0l 2f 40%7t AHE K|
|.E|:_9_ =13

O O -
7| =& LCt O] 2 HASHOf 2222

Hl 1% 5% 69% 2

= Tele 7tEd2 1a
EHeLIZIX] 7T S5 F52

oE&7tE

=

SL|CH 24H2 H
Xlo| 37 H Ol 5 HAHE ALESIA S, 25

ot L Ct.

2 =X

~
A

(Er9|: #pt2l)

= =

2017 2018 2019 2020 2021

=
[
1S
=

=
=

ERA]

O
°
A7t

nes! [HHl (o] 14% 7|-E.I= '('5|.
233 S| K| = K]

S 8% = 23| O

o

2 {8l 202

= 571 OI%%EE% A3t

(=& 7H

264,248 306,938 324,347 382,987 519,718

% Growth(YoY)

16.56% 16.16% 5.67% 18.08% 35.70%

% of Revenue

81.29% 84.49% 85.04% 83.49% 79.30%

ZX :cMrc 7|

AZ=M 22X

578,594

2024E 2025E

676,208 820,187 938,639

11.33%

21.29% 14.44%

68.00%

72.10%  74.38%

5.3 EOjH| 2t Ea|H] =7

X

o
2016

ol
—

0|

o2 X
ul T ME ©
AR
T =

L|Ch mpatA, 2t B2
SGRA(ZHOfZHE|H]) 26,959
% Growth(YoY) 13.95%
% of Revnue

SALS| O =40 A ErOjH|Qt 22|H|7} X}X|SH= EF H]
CH 8.57%, 20204 X|A 7.03%E E0{F

QXE D Y

67,846

22 7.97% UL|CH

== u.|-[||.||:||g|. -'-|'E||:||7|- O|-X-17E-|
Ofct774E Ol S B

s HEoIAS L.

77,569

37.55%
8.29%

7.97%
7,061

16,581

210 736
314

4,402

45,812

88,982 98,715

102,925
1433% 14.71%  10.94% 4.26%
7.92% 7.82% 7.82% 7.70%
18,812 21,201 23,520 24,078
961 1,260 1,398

462

1,634
357

417 460
4,966 5,770 6,401

66,934

7,534
52,473

60,334

69,220

HUFS CMRC

2026E
994,319
5.93%

74.38%



HUFS CMRC

2017 2018 2019 2020 2021 2022E 2023E

5531 5,797 6,885 9,124 11,168 7,701 8,135 8,603

10,001 8,041 12,049 14,884 7,978 10,590 10,708 11,242

2024E

2025E

8,946

11,080

2026E

8,911

10,320

5.5 CAPEX =M

2017 2018 2019 2020 2021  2022E  2023E

37,778 48,419 36,044 50,806 28,368 67,025 73,750

% Growth(YoY) 124.43% 28.17% -25.56% 40.96% -44.16% 136.27% 10.03%

% of Revenue 11.62% 13.33% 9.45% 11.08% 4.33% 7.88% 7.53%

EX:cMRC7IYEM 2=

~




HUFS CMRC

2017 2018 2019 2020 2021  2022E 2023E  2024E 2025E  2026E

37,582 48,349 35,424 49,680 26,148 64,879 71,213 73,593 69,895 71,567

1,601 5,052 990 545 568 2,037 2,410 1,834 2,094 2,113
823 69 460 96 570 690 950 1,079 907 979
23,854 30,849 28,318 39,830 15,730 47,916 48,361 50,544 48,940 49,282
456 299 412 240 491 627 908 989 841 913
417 792 2,793 3,846 2,963 3,653 5791 6,543 5329 5,888
10,430 11,288 2,451 4,994 5,792 9,906 12,716 12,516 11,712 12,315

130 34 50 76 89 72 79

AEXEIZ] F7H7H O YLICE 7R YR 2t H20f 57

LICH 2021 HEE A|ZSE 5002 4 ZA|QF 2022 52 27
FIt BT AELICEH 6369 A SA|l= 2022 SHEEZ| &
30 '77H<| O|RIX|= AL 2 7|20 2t BH 2SR} S LICH 2025 A2 H=
ol Z

St 20223 2 HO| ZHZto| 37H 0| 5H




HUFS CMRC

: 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E
(FYXAEXH| ) 196 70 620 1,127 2,219 2,147 2,537 3,030 3,512 3,989

% Growth(YoY) -64.15% 782.57% 81.60% 96.99% -3.28% 18.17% 19.45% 15.90% 13.58%

% of Revenue 0.06% 0.02% 0.16% 0.25% 0.34% 0.25% 0.26% 0.27% 0.28% 0.30%

E53

A2ZEQOf 36 25 298 40 520 484 573 683 760 904

7|Ef 2E XA S| LA ) 194 856 1,491 1,508 1,810 2,172 2,567 2,910
AL E AR YA

EX :cMRC 7|HEM 2

175 185 176

SHRAERLAYL 5
o 7|EF SR
of ufetsIHE BRAIS 7o E

4
Ci3 242t 30i @M

(m

o oo 9
2 m o 2

H2 Gt 1099

5.6 D&A =™

2017 2018 2019 2020 2021 2022E 2023E

10,159 17,296 23,213 27,787 32,133 29,101 42,940
Depreciation 9,717 16,786 22,611 27,195 31,601 28,859 42,558
Amortization 441 510 602 592 532 242 382

% Growth(YoY) 10.72% 70.26% 34.21% 19.70% 15.64% -9.44% 47.56%

EX :cMRC7|YEM 2=
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5. Valuation

5.7 NWC =X

HUFS CMRC

(THS] =4Ot 21) 2017 2019 2020

Change in Net Working
Capital

JEAE
K L XpAE
SRR

Net Working Capital

7,740 6,969 12,658

57,783 65,368 78,766

17,609 19,046 27,817
15,290

60,101

17,172
67,242

26,683
79,900

2021
51,480

130,425
34,166
33,211
131,380

2022E
14,428

152,658
34,732
41,582
145,808

2023E
16,390

169,688
40,634
48,124
162,198

2024E
26,084

196,816
49,248
57,782
188,282

2025E
6,572

203,754
56,501
65,402
194,854

2026E
18,404

220,971
59,657
67,370

213,258

EX:cMRC7IYEM 2=

5.8 WACCE™
DCF MethodS At83t1

v 5617 9

AQolE2O

TaE=

A0l =
T—lE

AFRBICE AR 7|

8ot

YLict. 29I

O sta.16%2 3=

Betal|

Ch g

o=
=
T%

o|&to| &l 7| &o|7|of 2|4 &
Sh= D/E RatioOf| [Ct2} HHY =
SL|CH YA H+A D/E Ratio2 =HY

StelgL

A0l =
_IE,O

=

A|'9_| Beta

| =

29| 9 E 3.14%=

3 Z2ojgs

St

25
12 O L=

BetaS AFESI0{ T =
Betal} WACCL2 Z ValuationO|
Aoz 7150

Q17 CHE 7|2 U SHAICIOIA Market Cap(24BHSI)

Shinko
Ningbo Kanggiang Electronics
Mitsui high tec
SDI(TW)
AlE
[ == R |
CH & At
-4 | of| &

6,380,488
702,011

4,205,535

1,175,478

1,592,700
1,655,500
1,225,700

OIRFZ LT oy

(2022 1st)
291,675

103,661

475,265

164,625

125,900
1,300
86,474

SME
30.62%
25.00%

30.62%

20.00%

24.20%
24.20%
24.20%

D/E
Ratio

4.57%
14.76%

11.30%

14.05%

7.90%
0.08%
7.1%
Average 8.8%

Beta
1.29

-0.51

1.90

1.20

0.64
0.79
1.43
0.89

Levered Unlever

ed Beta
1.25

-0.46

1.76

1.08

0.60
0.79
1.35
0.84

EX:.cMRC 7| EM 2=
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5. Valuation

5.8 WACCE™

A7 HE LAt s C|o A2 B D/E RatioS S H D/E Ratio= 610 2+ 7| A S 9| By
H| 20l (2 Unlevered Betal| B2l 0.845 0| 8510] i C|0|AQ| Beta 0.895 TS
& LIC}E copE Tt O 2Tt Credit Spread= AA S Z Q1 3.86% 2 HotA & LICH FAL
7|0 ‘A0 T | ErQ| SIAH 7t A3+ SE2 B2 A2 HotStE LI s C|oAE
AZ|OINF|EELCH A|ZFEU0| A0, AZ|OINF|EQt FHE| o HE HXI7F H HO| Sl=

7| 40|7]0ll AASES AHESHAS LICE

1) Cost of Debt : ka = [Rr + Credit Spread]*(1-t)

Risk

Risk Free Rate Levered Beta .
Premium

Cost of Equity
3.14% 0.89 4.16%

Cost of Equity 6.86%

Statutory

Risk Free Rate Credit Spread Tax Rate

Cost of Debt
3.14% 3.86% 24.2%

Pre-Tax Cost of Debt 7.00%
After-Tax Cost of Debt 5.31%
Common Equity Preferred Stock Total Debt
93.41% 6.59%
Cost of Capital 6.86% 5.31%
Portion(Target) 91.94% 8.06%
Weighted Average Cost of Capital(Target) 6.73%

EX :cMRC7|YEM 2=




5. Valuation

HUFS CMRC

2017

33,854
Less : Adjusted
Tax(21%) 7,109

NOPLAT 26,744

Plus : D&A 10,159

Less : CAPEX 37,778
Less : Change in Net
Working Capital 7,740

Free Cash Flow -8,614

Discount year
Discount factor (x)

PV of Free Cash Flow
SUM OF PV

2018
26,761

5,620

21,141

17,296

48,419

172

-10,153

2019
27,025

5,675

21,350

23,213

36,044

6,969

1,550

2020
43,520

9,139

34,381

27,787

50,806

12,658

-1,297

2021
86,330

18,129

68,201

32,133

28,368

51,480

20,486

0.00
1.00

20,486
20,486

2022E
204,433

42,931

161,502

29,101

67,025

14,428

109,149

0.50
0.97

105,636
105,636

2023E
226,234

47,509

178,725

42,940

73,750

16,390

131,526

1.50
0.91

119,230
224,866

2024E
228,394

47,963

180,432

58,553

76,623

26,084

136,278

2.50
0.85

115,714
340,580

2025E 2026E
224,641 239,613

47,175 50,319

177,467 189,294

72,237 86,275

73,407 75,556

6,572 18,404

169,724 181,609

3.50 4.50
0.80 0.74

134,985 135,289
475,565 610,854

EX :cMRC7|YEM 2x

Final Projected Year

EBIT

Less : Adjusted Tax
NOPLAT

Plus : D&A

Less : CAPEX( Tangible& Intangible)
Less : Change in Net Working Capital

Free Cash Flow

2026E
239,613

50,319

189,294

86,275

75,556
16,898

183,115

(EFS): Bt )
Terminal Value
239,613
50,319
189,294
86,275

75,556
16,898

183,115

EX :cMRC7|HEM 2x

WACC 6.73%
ATLEEE 0.00%




5. Valuation

HUFS CMRC

59 M™EFTIIEE

(EF9): 945t 21)

Perpetual Growth

Terminal Value

Terminal Value

2,718,880
2,027,731

PV of Terminal Value
EX :cMRC7|UEM 2%

HT

Perpetual Growth

DCF Summary

PV of Projected Unlevered Free Cash Flow 591,329
PV of Terminal Value 2,027,731
Enterprise Value 2,619,061
Terminal Value as % of Enterprise Value 77.42%
Less : Net Debt 137,439
Equity Value 2,481,621
No. of Shares 17,000,000
145,978
Z|Xp A ZO MH =25 425t
RE Lt 2

20229 62 2 ZTU} 7|ZFO 2 S ALC|0| AL HIIFTIZL 71,100 0] 7| 0ff A& 0

EXto| A BuyE M A|SHLICE.

k=)

|2t 0% 2 715t

(o]
T =

= 2F 105%,



HUFS CMRC

Equity Value
Perpetual Growth Rate

-0.50% -0.25% 0.00% 0.25% 0.50%

5.73% 2,742,338 2,843,265 2,952,991 3,072,720 3,203,884
6.23% 2,521,870 2,606,688 2,698,308 2,797,582 2,905,512
6.73% 2,332,049 2,404,158 2,481,621 2,565,057 2,655,184
7.23% 2,166,927 2,228,849 2,295,050 2,365,989 2,442,195

7.73% 2,022,002 2,075,642 2,132,749 2,193,670 2,258,802

EX:cMRC 7| EM 2=

DCF Method& & Cha Kpo[7h QU710

Historical PER Method A ST L] UN Tt E L T




5. Valuation

HUFS CMRC

Valuation : Historica
OFA| KAl B EXHE QIEOf e EAHS
mwmagawnxahﬂﬂq%

PER method 7} M2t SICHLD
X7t H|= F2|)\He g. *'E“)E A
PeerE 2|H O ZE X|F5}7| 0@ CHLD H

Historical PER Method S AF25}0| S AL

Target Multiple &°d

PKg Substrate2| B, Af
xf0|7f U7 =20
|0 2t PERO] 2Tt
2 E2oF0Xt

'<‘5H¢|_| |:|..

A H

=20 o{2{-Z0| U}_U L, pkg substrateOfl CHDH 2
&Lk 20208 £H O] &l =5 &, 1022 A

ALC| Z=7t9| driver2 A 2t E3MCt

- Historical PER 7| Zt &A™
SAte| B2 0= (2| E=2f & 1} Pkg substrate &= F) -"EL

&L|LC}. O|of 2} 75t historical datas 25 & 15HH

AZ0| 2016 6 -Of| R E[RA 1, O|Of [t} 20164 2| PER A|AH2

Cta fHErote), 201735 H 202152 B p/EE E= A2
20173 ~ 20213 Ha PER Multiple(TTM)2 13X H = QL|C}.
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5. Valuation

Valuation : Historical PER Method

mt

2L CHLIMFE 9| AMEEE 2 3%0lM 2.5% 2 St
SSEO| 2 R2[Ltate] M M SHE0| 25 IS

.[F2FA Historical PER band Et2 138 = O|X|TH &4 XY 0f3

MO Z pERE 15% J & & Olsf| =AU S L LY.

NP g
0 oX =

Hu

olof 2t & B0 M= 20173 ~2021'H B PER Multiple(TTM) @1 13X 0l A{ 15% & Q!
S 11.7XE Target Multiple2 M| A| 2L | T},

20229 =X EPSE 9,366, 2023H £ EPSE 10,374 & LICt. [2FA] 12M forward EPS
9,870 L{Ct. 2022 6 28 Bt 7|& SAS| XY FIH= 71,1009 22 S HF
7} 115,400, 45012 62.3% 2 F£X2| A Buy M| A|SHL|C.

Historical PER valuation

2022F EPS 9,366

2023F EPS 10,374
12M fwd EPS 9,870

Target P/E (x) 11.7

SHF7H(E) 115,400
AT} (&) 71,100
24501 62.3%

DCF Method 2 valuation®t Z 1} 146,000-% O| ! 11, Historical PER Method £ valuation?t Z2
t= 115,400 O| A& L Tt

DCF Z1t gt} SAHO]| CHeh Al & 2| Z[THX|[2F T2 KO ZF L 7| [ Ol Historical PER
Method 2 valuation®t 214} 115,400 2 S ET7tE HA| g L|C}

SEX| 2 DCF Method| M & = UK, SAL| &5 7t d2 X E 7t MAISt= S EF 7L 0]

0| 2 == UCta FHEhetL ot




HUFS CMRC

CEEEE
ECREEEY

o=
vov il 2 S7ha)

=z

pkg substrate
oj= &7t
o #7Ha 0l E 2 el

HEEY

GPM(0 Z 0|2 5]
Yo

Eofe] = el
Thobe| 2 (01 =% ofd])
o] 2l (e
Ya¥/ Ooel
oPnal'E X ol Y&
B %4
EH2 HE
&2l v] g X12HE = 0] B{EBT)

Ehake LR
pa-3- ik =
Sk 2= S M1}

T 702 Eioh = Chy|}

2015
245,043
48.9%
183,300

62,735
206,511

E4%

2016
176,196
12.3%
211,631

64,553
226,690

B2%

40,497

1683
12 5%

P
9%

25,838
3T
9.35%
6752
9,363

23,227

4,377
18 8%

1E,849

G.85

X1y 2018
325,061 363,200
17.7% 11.8%
258,022 277,609

BS 614
306,938

Ed¥%

PLENEE]
181,400
5.08
174,23%

107,132
3124347
255

57,053

155%
1%

30,028

%

2030
45E, 746
X0.3%
312,340

146,370
382,987
E3%

75,760

17%
13%

312,240

7%

021
655,373
435
444,579

210,784
518,718
795

135 655

21%
T9%

49,325

E%

2022E
BE50,874
irk

547 584
262800

264400

303,290

578,594

GEX

272,280

%
1015%

G7.E4G
2%

204,433
1375%
24.03%
7,701
10,590

201,544

42,334
21.0%

159,220

1E.71%

H23E
940,535
11%
587,264

2TDEA4
317280

352,571
630,564

2%

300,571

12%
11%

75,158

25

225,E13
105

24.01%
8,135

10,708

223,241

46, 880
1.0

176,360

18.75%

2024E

1058612

13%
B659,541

2TRANS
IB0T3E

349,071
759,734
T

208 177

28%
-15%

86,158
B

212,719
-656

2025E

1,189,623

12%
744,052

2871649
456E85.2

445,571
B23 BE2

E9%

355,742

3%
2%

45, 583
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