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I 2 B +35.0% yoy S71otH 3021 SAS 8 Jlthad=S =0iF1 Qltt
=25t EXo|A Wi |X| SEFII 240,008 2 Ask
Stock Data o S EXlO[H HAZ OX|SHH Z2FXJI= o o|o
Al7pE 29,306 212 o2H+14.3%) Bt Ol= 2Q21 7| |49 A& 7|15 + 3~4=7| 3%l 4%
el Al 15,242 MF HMUS B (AMASHEE A2 J|E ValuationOll CHSH 7FEA| HAS it SEFIH=
522 |17}/ A|K7} 212,000 / 112,400 £ EVA Valuationg ZE[WACC 5.8%, Risk free rate 2.0%, Risk Premium 8.0%, @
90 Y UTHACHZ 739H i L4 i % (= i 9
ool K22 S0 0.48(2kA 1,3,5HE ), Sustainable growth 2.8% (= Margin 27.5% * Turnover 0.6 *
ol X|2= .0% . : oL — o, 0, AN =X 7 [E]
HrAoI=(21 126) 05 Leverage 1.1 * Retention R_atlo 67.1% = 11.0% * 25%, 20X 4, 14 54 EPS
BPS(2112E) 26,417'9.1] grOWth CAGR 11.2% éi_)]al'%l:l'
KOSDAQ [t AlTH4-ols 1708 104% o
670 13.6% Financial Data
12748 345% (Hot) 2019 00 A2NE 2XWE  2A02BE
EE S| OIFHS (21 191)  347% IES 170.3 201.3 265.9 306.1 350.2
Wasatch Advisors ~ 6.0% He10|2l 64.1 779 107.0 121.0 137.2
HOJZIXIALR R  5.0% HIAIS AR 20 71.0 736 17.0 131.1 147.2
20|92 52.8 55.4 88.1 100.5 113.8
Stock Price EPS (8) 3,478 3,648 5,804 6,620 7,499
2l 2e KOSDAQ SUE (%) 8.3 49 59.1 141 13.3
250,000 1,200 PER (x) 18.5 37.0 34.9 30.6 27.0
200,000 1,000 PBR (X) 3.3 6.1 7.7 6.5 55
150,000 800 EV/EBITDA (x) 11.2 21.0 23.9 20.7 17.8
' 600 HAHO[UZ (%) 37.7 38.7 40.2 39.5 39.2
100,000 0 EBITDA OFZ! (%) 426 437 4.7 4.2 4.0
50,000 o ROE (%) 18.8 17.4 23.8 22.8 21.9
. | | . HRHIE (%) 8.5 7.2 6.6 5.8 5.1
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#1  3Q21 Preview

(H2: o) 3Q21(E) 3Q20 YoY 2Q21 QoQ: 7IEFHxA| HE
IR 702 530 32.4% 789 -11.1% 706 0.0%
o240]2f 280 205 36.9% 344 -18.6% 275 1.7%
0|9 219 146 50.3% 284 -22.6% 216 1.7%
OPM 39.9% 38.6% 43.6% 39.0%
NPM 31.3% 27.5% 35.9% 30.6%
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(Etel: ) HAA HEF 3
2021E 2022E 2021E 2022E 2021E 2022E
iESS] 2,663 3,063 2,659 3,061 -0.2% -0.1%
A0l 1,065 1,192 1,070 1,210 0.4% 1.5%
=0[¢ 878 991 881 1,005 0.5% 1.5%

(Er9l: o4

—

1Q20 2020 3Q20 4020 1Q21 2021  3Q21E  4Q21E

&Y 519 548 530 416 682 789 702 485
Yoy 57.7% 24.6% 25.4%  -18.6% 31.5% 44.0% 32.4% 16.5%
LEENO PIN 17 216 197 189 219 258 232 230
IC TEST SOCKET 276 302 288 164 400 472 408 186
7|Et 72 29 45 65 64 60 62 69
(o)

LEENO PIN 36.5% 17.7% 24.3% 15.9% 28.2% 19.3% 17.6% 21.7%
IC TEST SOCKET 78.2% 49.2% HM.6% —424% 44.9% 56.1% 41.9% 13.4%
JIEt 47.2%  —46.2%  -11.2% 20% -11.7% 107.1% 37.7% 7.0%
(% of Sales)

LEENO PIN 32.9% 39.5% 37.2% 45.4% 32.1% 32.7% 33.0% 47.4%
IC TEST SOCKET 53.2% 55.1% 54.3% 39.4% 58.6% 59.8% 58.1% 38.4%
JIEH=2T} 5) 13.9% 5.2% 8.5% 15.5% 9.3% 7.5% 8.8% 14.2%
FHol 199 209 205 166 279 344 280 167
% of sales 38.4% 38.2% 38.6% 39.8% 40.9% 43.6% 39.9% 34.4%
% YoY 67.8% 25.5% 29.3%  -16.3% 39.8% 64.3% 36.9% 0.9%
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(T2l o 2015 2016 2017 2018 2019 2020 2021E  2022F
I E=2 995 1,128 1,415 1,504 1,703 2,013 2,659 3,061
704 65%  134%  255% 62%  133%  182%  21%  151%
LEENO PIN 475 577 714 703 630 773 939 1,039
IC TEST SOCKET 465 488 622 659 856 1,030 1,466 1,720
7|E} 55 63 79 142 216 210 254 302
(yoY)

LEENO PIN -64%  21.5%  237%  -15% -103%  226% < 214%  10.7%
IC TEST SOCKET 25.3% 50%  27.5% 59%  299%  203%  423%  174%
J/E} -1.6%  141%  261%  790%  529% -28%  208%  187%
(% of Sales)

LEENO PIN 478%  51.2%  504%  46.8%  37.0%  38.4%  353%  34.0%
IC TEST SOCKET 46.7%  433%  440%  438%  50.3%  511%  55.1%  56.2%
J|EH=SI 5) 5.5% 5.6% 5.6% 94%  12.7%  10.5% 9.6% 9.9%
golo| 360 393 492 512 641 779 1,070 1,210
% of sales 36.2%  34.9%  347%  341%  37.7%  3B87%  40.2%  39.5%
% YoY 10.1% 92%  25.0% 41%  253%  214% 4%  131%
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#5 EVA Valuation

(9l A2) 2020 2021E  2022E  2023E  2024E 2025  2026E
EBIT 779 1,070 1,210 1,372 1,505 1,693

EBITOl CHSH RHQIM| 182 250 283 320 352 395
NOPLAT 597 820 928 1,051 1,154 1,298

URE RSA 415 501 552 603 656 708
HIO|XIX g RSEAH 46 57 63 69 74 80
2R 369 444 489 535 582 628
R 963 1,082 1,227 1,367 1,507 1,643

S 21 25 30 35 40 44

IC (Year end) 1,353 1,551 1,747 1,937 2,128 2,315

WACC 5.8% 5.8% 5.8% 5.8% 5.8% 5.8%

IC (Year average) 1,353 1,452 1,649 1,842 2,032 2,222

Capital charge 79 85 96 107 118 129
Economic Profit (Economic Value added) 518 735 832 944 1,035 1,169 1,169
ROIC M41%  565% 56.2%  57.1%  56.8%  58.4%

WACC 5.8% 5.8% 5.8% 5.8% 5.8% 5.8%

ROIC Spread (ROIC-WACC) 38.3% 506% 50.4%  51.3% 50.9%  52.6%
Economic Profit (Economic Value added) 518 735 832 944 1,035 1,169 1,169
PVIF (including Mid-year adj. Factor) 98.6% 93.1%  88.0% 83.2%  78.6%  74.3%
FH™EVAS SRYIIR| 725 774 831 861 918
A&7 (20262 0]%) 38,087
Continuing Value Calculation

EVA &712 (2026 —normalized EVA) 0.0%

EVA ASHEE g (%) 2.8%

WACC 5.8%

FEEVAQ| HIH7IX| 4,110

HEIHR| SRH7R| 28,289

Beginning IC 1,353

Operating Value of EVA 33,752

Appraised company value

HIGAUES XX 44

EFRIXIE K|

= -2,115

Net 2,159

RSNV v o 35,911

LTS (HF) 15,242

7|34 (HF) 63

FHETYIIR| (8) 236,580

Sx=E7H (3) 192,400

Potential (%) 22.9%
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(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 20200 2021E  202F  2023E
QEKAt 2955 9577 3085  368.8 4394 O &4 1703 2013 2659 3061  350.2
HZ U HIYR 319 94 1244 1710 2269 St 9.2 1126 1451 1696 1958
IHERHPE Y 7[EFRHR 58 24 514 592  67.8 HEE019 742 88 1208 1365 1544
DA NP vy 1.1 123 155 178 204 THojH & 22| 10.0 10.9 13.8 15.5 17.3
7Bt SR 1367 1138 117.2 1207  124.2 ggole| 641 779 1070 1210 137.2
HIRSXHA 1002 103.8 1206 1361 1517 (EBITDA) 725 880 1189 1353 1541
AT |HEXS 0.0 0.0 0.0 0.0 0.0 2829 48 58 1.8 1.9 2.0
QERIA 846 9.3 1107 1245 1383 OIXH|E 0.0 0.0 0.0 0.0 0.0
S 17 21 28 34 40 HAZ|IHE T 0.0 0.0 0.0 0.0 0.0
RMEAH 3257 3615 4291 5049 5911 7 |Etg Q20| 2.0 15 8.2 8.2 8.1
S=EHy 23.0 21.9 24.0 253 2%.5 HiEAIZARRI019] 71.0 736 1170 1311 1472
AT L 7EHHR 6.1 47 71 8.2 9.4 ASMLEAMHIS 182 182 289 306 334
Tt |22 0.1 0.1 0.0 0.0 0.0 AEAIH0|Y 528 554 881 1005 1138
7|EFRSERY 16.8  17.2 171 17.1 17.1 SEA0IY 0.0 0.0 0.0 0.0 0.0
HIRS 2 25 2.3 2.2 2.2 2.3 =09 528 554 8.1 1005 1138
71288/ 0.1 0.1 0.0 0.0 0.0 LIS 52.8 55.4 881 1005 1138
7|EHH| Q=B RY 24 29 29 29 23 ER0l9 52.8 55.4 881 1005 1138
B EA 255 242 2.4 275 287 IHES0|AE (%) 435 441 45.4 44.6 441
PTEEINE 3002 3373 4027 4773 562.3 FHOIAE (%) 37.7 38.7 40.2 39.5 39.2
e 76 7.6 7.6 7.6 7.6 EBITDATFEIE (%) 426 437 M7 42 440
o 5.6 5.6 5.6 5.6 56 Y7I20[AE (%) 3.0 275 331 28 305
ooz 2893 3265 3918 4665 5515 ROA (%) 17.4 16.1 2.3 215 20.8
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 18.8 17.4 23.8 2.8 21.9
REEA 3002 3373 4027 4773 5623 ROIC (%) 404 453 558 530 530
2SEH F2 EXIXE
() 2019 2020 2021E 202 202E 2019 20200 2021E 202 202E
IAYE HIFSE 54 98 781 1046 1197  FAXE (0
B7]|2:0]2)(24) 528 554 881 1005 113.8 P/E 185 370 349 306 270
HISZSUH |71 289 361 10.1 132 15.8 P/B 3.3 6.1 7.7 6.5 55
KERLLIHSZH| 8.3 10.0 1.7 13.9 16.6 EV/EBITDA 1.2 21.0 23.9 20.7 17.8
DS XALALZH| 0.2 0.2 0.2 0.3 0.4 P/CF 120 25 314 271 238
7|EfsigH|E 0.2 71 -18 -1 -1 HHE+UAE (%) 1.9 1.1 0.8 0.9 1.0
HYES IS -24 256 -204 91 -99  HYY (%)
HEME ZAEBIH -158 126 -194 -78 -85 oHEH 13.3 182 321 15.1 14.4
HOXHAE ZA (ST -17  -13 =31 23  -26 FHol 1.5 21.4 37.4 13.1 13.4
UM STHLA) 15 =01 24 11 19 Mo« 12.4 3.7 59.1 12.0 12.3
7|EMRRLE, R HE -65 14.3 0.0 0.0 0.0 71201 8.5 49 501 14.1 13.3
EXEs g 407 77 -303 -322 -39 EPS 8.3 49 59.1 141 13.3
QEXMHE(ZS) -155 -21.7 -261 -27.8 304  ABY (%)
SR BA (ST -03 =07 -09 -09 -10 SxtdlE 8.5 7.2 6.6 5.8 5.1
EXIXHAL ZA(BTH -25.1 347 -34 -35 -36 satg 980.4 1,175.7 12742 14582 1,659.8
J[EtERIES 0.2 -19.9 0.0 0.0 0.0 ERUZ /R IRH2(x) -557 -627 -50.6 -60.8 —62.2
NEEE 82 -16.8 -183 229 -258 -288 Fol2l/Z8HI&(x) 8,094.6 12,1747 16,722.4 37,8346  n/a
AAFe EIHLR) 01 -01 0.1 0.0 0.0 SRUS (M) 0.3 0.2 0.0 0.0 0.0
XHo| ZIHAA) -16.7 -182 -28 -258 -28.8 EXUT (M) -167.2 -2115 -240.0 -290.1 =-349.5
HiE=el XIZ 167 182 28 258 288  TIXE(E)
J|ENRES 0.0 0.0 0.0 0.0 0.0 EPS 3478 3648 5804 6620 7,49
29 37t -123 676 249 467 559 BPS 19,694 22,132 26,417 31,317 36,893
PESE 442 319 94 1244 1710 CFPS 5363 6,004 6441 7458 8502
7|Hez 31.9 99.4 1244 1710 2269 DPS 1,200 1,500 1,700 1,900 2,100
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30000 1 T W o | B EM mz W S| HD EM T
250,000 CjH|  CHH|  CHH| CHH|  CHH|  CHH|
0004 0150322 HZ ESEXN)
2191114  Buy 70,000 | 1.9 1.2
200,000 | 20200120 Buy 85,000 | -29 76
2200204 Buy %000 | 02 134
150,000 | 20200515 Buy 120000 | 23 97
2200721 Buy 140000 | 18 32
00.000 220.08.14  Buy 160,000 | 7.6 15,1
100,000 2021.03.30 Buy 190,000 | -7.1 -13.4
2210629 Buy 210000 | 12 -13.0
50,000 | 2210923 Buy 240,000
0 . . :
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= AEE ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUBUICH
= XEE PAL MEASEM ZE MNEHHE2 YAPIA UM ot AR0 = AL SO| Qlo| 54, HiZE, ME, HEE £+ el&L/Ct
_ & NEE HSAE SX 7| AEAT E= MIKIOIA AP HSeh AFMO| giELICH
_ S NEO FHEZE2 Y J|E SETIAOIM 1% 0|4 E]3t1 UX| FELICH
_ & MRS FHES2 MY 7|E X FA| ZARRA GHEA Y O At S BRI E]/5HD UK SELICH
_ & NEQ FHES0 siYots A FARL ABS|AL 2AO] UX| FELICH
EXSE ¥ M8 IIE
2 SXST gudeline  FXISZ HgIIE SR T
(EXt712t 6~12 7€) (ek=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan Hif$AE 7|1E Buy (Oi) +15% Ol 7| 93.8%
T e B oo 0181 109 5 URE YA EXST HBIIZ0)
1) FASE 3T Hold (£%) ~15% ~ +15% 71 62%  J1x Logouok] +15%2 H2
Sell (HE) -15% 0|5} 7|cH
A 100.0% | Exto|zi HIES 2020. 7. 1~ 2021. 6.30
AR 2MAMELS IABE SS9 MOIX|T}
ZEAS JIFOR B EXSIY HIFY
(22 192t =X 7|2, 27|18 H)
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