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SSD Q 13.0 16.6

Uk Cl|O|E{ MIE| = (7H) 5,320 5,320
AEZ|X| wH| Y ECH 2 (F TB/ 7H) 92.8 103.0
eSSD H|E (%) 13.3%  13.3%
AP TX} eSSD A MR E (%) 38.6%  38.6%

S| A Y Ci|O[E{ MIE] 2~ (7H) 900 900
AEZ|X| wH Y& 2 (FH TB/ 7H) 232.0 290.1
eSSD H|E (%) 16.9%  21.5%
AMTRL eSSD A MR E (%) 38.6%  38.6%

512.SSDP &4

SXEQIENN CIRUS0|, H4HFRIS S2i4 Y80l ZOIXID Q7| H20| SAS 8t R
Q2 912 HOB IMEILE SSD 712{0] SIISHRIA MBES| Ut ASPY| BIIE A& Sl
oLt, EeHol =HZ ls 24, 253 ASP= 4Q23 flate =2 $HCt

(SH9: uHat 21) 4Q22 1Q23 2Q23 3Q23 4Q23| 2024E  2025E
SSD Oj& 9,365 20,105 12,729 18,462 20,771| 208,302 270,321
AlX| SSD O = (et ) 9,279 20,117 12,734 18,466 20,784

12[E (%)

0.92% -0.06% -0.04% -0.02% -0.06%

SSD ASP (/7H)
SSD 4t &% (F 7H)

25,833 19,890 19,358 18,335 18,281 18,281 18,281
363 1,011 658 1,007 1,136 11,394 14,787

SSD ‘44t CAPA (H 7H) 871 2,038 2,061 2,085 2,085 13,551 21,890

SSD 7tS & (%)

41.61%| 49.60% 31.90% 48.30% 54.50%| 84.09% 67.55%
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52 HZ2| 2E 0=

521 H=2E| 2 Q &4

=)

HEYoCZ 2 0| =

T

O] &H| ===, 221

MAF CAPAZL
7| Wzo| Mz 2E Al
O A7| MEE B2 F0|7h OfEH| LIEFEXIE

OHYStE|on] 25EHTIIK| SALS]
A2 7IEEq Ut 23EHEH

HE2| EE CAPA
74017| AlZlSt 7Hs
2tOl5H H X},

=
o
Qe =

M2 2= 7tsE2 82 HIEY 23&0| 2% 7tEE 2Q21 0|22 60%~80% AO|Z /X
g0 ACE SAe| JtSES 7IEMCZ F ARl hdTxte| o ofs Z2FEL). L=
HZ22| HEOo| U 214, 229 H 7ISE2 80%¢2! BHH, 233 METXL t22]| Zdits
ZF5IHM Ea 70%7HK| 7tSE0| g4t As seld & Ut

gt MH| HEo| & E2{Lh= CHEE Aspeed AtC| 2 OES =tQlsiE™ 23E 327|2H 3
SAM0|LE, DRAMS| HEIXOl dets M Dfs|FRUCE HHACZ ¢0|n FJMEE et
Z0| LIQ7|7HK| 6740 ZH2l= Z4S 12510 3Q24EE 7E=E20| 3E= oz HQiCh
1Q24~2Q240|= 233 W 278 ZAME 0I5, 0|F s|=EM= 2Q21 ~ 4Q22 A|7| 7t
EE Z7INIE 0|23t diE Al7|= DRAM ZZX=1H20| HIEE ®We § m22] 3A7t
DRAM 322 24X =2 ST7(0f, ol UH0| HRWHdl= SEI FAFSICID EHEHSIICE
StH, SAIe| HZ22| 2E M4t CAPAZE 27|H2 XtO|7} BEO| Li=L|, AKXt DRAM ZotE
OlLt <llo|m FE Z2 X|HEe| Mt HAE M5t oLt 0|t 2ast SRS 2ol
ST A CAPAZH SH74= 4Q21 1,880T HEH == 4Q23 2,780% &7HX| S2tst7| WE
o 7IsE2| M52 YXIst7| st sl Al7| 7ISES W CAPAE 0|83l HssiFRUCt
TH 5-1.2Q21 ~ 3Q24 SAF YAAR 9 JISE TH 5-2. 2k Aspeed '8 OiE
Hz22| 2F M MX (LHS) .
(443t 1) JH=E (%, RHS) (%) (Al TWD) Aspeed I|& YoY (%)
20 - i - 100% | 6 7 r 120%
—— 7S E (B8} %, RHS)
5 | L 100%
18 L 75%
4 - 80%
15 L 50% | 31 - 60%
2 ] L 40%
13 4 25% ! ] | 500
. 0 : : : : —L 0%
10 ' ' 0% 19.01 20.01 21.01 22.01 23.01 24.01
2021 4Q21 2022 4Q22 2023  4Q23

£X: DART, SMIC 1&!

&X{: ASPEED, SMIC 1&!
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522 H22| 2E P 3

SAle HZE| RE 22S CHEE AMHE DRAM (DDR4/DDR5)CE JAME|0| 1, ASP= 10
H7h 3 SRICE 1) 14E0|A 15 DDR47} RHEHE|THA, 2) 20 PCOA MHE HZ22| RE
2 Yt 2felo] Mete|HA, 3) 2213 DDR57F AEHE|HA, ASPZL 30~50%7t2 S7toto] XS
Ct. Mgk DRAMOJIA DDR5 H|EO0| =OX[HA mix 7HM0f| 2 ASP &&0| 7[CHE|L, E

Mol ZHS 93§ 23 flat22 Hofsict,

22| 2E s

(CHl: uiak 21) 2018 2019 2020 2021 2022 2023| 1Q24E 2Q24E 3Q24E  4Q24E| 2024E  2025E

o322 2E of= 82,854 58,854 131,920 268,726 449,827 380,418 108,609 104,808 108,654 112,642| 434,712 493,635

AX| HZ2| 25 oiE 84,236 58,710 148,254 288,688 460,733 391,993

2|8 (%) 1.7% -02%  12.4% 7.4% 2.4% 3.0%

H22| 2 ASP (P) 2,467 3,093 4,849 4,519 6,376 6,221 6,221 6,221 6,221 6,221 6,221 6,221

HEE| 2E Mik A (ot 7l Q) 33.6 19.0 27.2 59.5 70.6 61.2 17 17 17 18 70 79.3
A AFCAPA (HH2EH 7H) 42 27 32 75 88 86 21.8 21.8 21.8 21.8 87.1 87.1
IS E (%) 79% 69% 86% 80% 80% 71%| 80.2%  77.4%  80.2%  83.2%| 80.2%  91.1%

5.2.3. Peer - SFA Y=

F DHAMIE TR 7|™E B0IM SSD =2Ee| SMTE = ¢ sAPE |6, HZ22|
DE9| 22 Z™ALZ SFA HIZX|7) EXetct. siX|2t =28 2HSS Bz SAVF AR
2

FH HIZEZ| 2E QE 2o e + USS dSaHEC

O T=stUXO0| AHEdTX= AVP, HBM & 12I7P7HX| 7| &&of E&Estn QA0 ergXel
SMT 32¥S ZQ=2 §iCh J2{Lt SFA HrEiﬂE E*M 2l HlH2E] MERE HEots =
L S &0l FHt0 o, DAL 4 o2 TS| QI

@ Olz 234 A=k E2yrh M2 25 SMTE HYsH= EHalE 329 n22] oS
HE ThH| 33% HA5IA 7tSE HAl 86%0IM 55%=2 S&SIRUCE 22 3l Oi=0] 14% 7:.F
A8t SALRE CHHIEICE RO 22z 2t SAZF HIEHCR O & SE5HHA SFA HX|

ol
— o —
2T CAPAV} SO{LE WOlRE 2210 ZARCID CHEISIIOL, BAS AMERI} Of obgA
ol ZIHE Meist Zo|ct

® Ygo| 2rH 23H0|= FCF 0|&fe2 RF3| CapEx TS 5
S 3T agol|l gan ks FHoilM SFA HI=AZE 7|20l e 22 olgdez 'Y= ofF
7] W20 SAt Q= EFFCID LI £ AUCE

53.IPEM 2 7[El O4E

(St uH ok 2) 2019 2020 2021 2022 2023| 2024E 2025E

IPSA OIS 7,020 8,600 11,288 10,759 9,325 9,325 9,325

Others 2,241 2,887 3,424 3,998 5,419 5,419 5,419
IPSAI 2 JIEF DiEL| AR SUX SQME 1250 24, 252 23 flatC 2 E0{5IRICt
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Valuation - Peer Historical PER Method
51 MhE7H 3 Bl &3
OS2t % EhofjH| et 2aH| =1
(2H9|: uHat 1) 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 2024E 2025E
o= 67,971 159,741 303,399 484,770 109,450 109,097 131,932 128,358 478,838 657,758 778,699
YoY (%)| -27.67%  135.01% 89.93% 59.78% -1.22% 37.37% 18.39%
OiE R4t 64,468 141,219 258,181 413,905 101,470 101,127 123,362 116,757| 442,716| 545,362 643,671
ELIF2( 94.85% 88.40% 85.10% 85.38% 92.71% 92.69% 93.50% 90.96% 92.46% 82.91% 82.66%
GPM (%) 5.15% 11.60% 14.90% 14.62% 7.29% 7.31% 6.50% 9.04% 7.54% 17.09% 17.34%
ERED]] 49,436 115,161 216,697 357,111 89,125 87,058 107,813 113,387 397,383| 484,545 573,637
% of sales|  72.73% 72.09% 71.42% 73.67% 81.43% 79.80% 81.72% 88.34% 82.99% 73.67% 73.67%
ESEE ] 4,312 6,059 8,796 14,038 3,482 3,699 4,046 3,635 14,862 16,100 17,649
% of sales 6.34% 3.79% 2.90% 2.90% 3.18% 3.39% 3.07% 2.83% 3.10% 2.45% 2.27%
Aotezi| 2,503 3,670 3,904 6,935 2,594 2,980 3,234 3,311 12,119 14,999 15,714
% of sales 3.68% 2.30% 1.29% 1.43% 2.37% 2.73% 2.45% 2.58% 2.53% 2.28% 2.02%
THOxtAte| HE (1,135) (778) 233 (100) 203 (130) (1,178) (8,682) 9,787)| (10,327)  (10,327)
% of sales -1.67% -0.49% 0.08% -0.02% 0.19% -0.12% -0.89% -6.76% -2.04% -1.57% -1.33%
X2xt= (267) 5,541 12,893 10,790 577 595 567 492 2,230 2,230 2,230
% of sales -0.39% 3.47% 4.25% 2.23% 0.53% 0.54% 0.43% 0.38% 0.47% 0.34% 0.29%
SEZAH| (275) 1,913 2,750 4,622 917 1,460 1,745 1,769 5,891 7,051 8,348
% of sales -0.40% 1.20% 0.91% 0.95% 0.84% 1.34% 1.32% 1.38% 1.23% 1.07% 1.07%
AREH| (388) 3,607 4,814 6,894 1,443 1,614 3,637 (612) 6,082 10,750 12,726
% of sales -0.57% 2.26% 1.59% 1.42% 1.32% 1.48% 2.76% -0.48% 1.27% 1.63% 1.63%
24| (29) 852 2,820 5,965 839 1,224 980 883 3,926 5,777 6,840
% of sales -0.04% 0.53% 0.93% 1.23% 0.77% 1.12% 0.74% 0.69% 0.82% 0.88% 0.88%
24| (149) 1,452 3,156 3,345 845 856 1,052 1,117 3,870 5,669 6,712
% of sales -0.22% 0.91% 1.04% 0.69% 0.77% 0.79% 0.80% 0.87% 0.81% 0.86% 0.86%
7|E 10,459 3,742 2,117 4,304 1,445 1,771 1,467 1,457 6,140 8,568 10,143
% of sales|  15.39% 2.34% 0.70% 0.89% 1.32% 1.62% 1.11% 1.14% 1.28% 1.30% 1.30%
EHfjd| 2} 2t2[H] 11,444 11,597 14,910 18,042 4,338 4,028 4,402 4,257 17,025 21,015 23,233
EEH/2|  16.84% 7.26% 4.91% 3.72% 3.96% 3.69% 3.34% 3.32% 3.56% 3.19% 2.98%
OPM (%)| -11.68% 4.34% 9.99% 10.90% 3.33% 3.61% 3.16% 5.72% 3.99% 13.89% 14.36%
=01 4,915 5,965 9,193 10,314 2,575 2,006 2,366 2,114 9,060 10,784 11,822
% of sales 7.23% 3.73% 3.03% 2.13% 2.35% 1.84% 1.79% 1.65% 1.89% 1.64% 1.52%
0fH| S H| 549 115 67 303 80 98 78 81 337 374 443
% of sales 0.81% 0.07% 0.02% 0.06% 0.07% 0.09% 0.06% 0.06% 0.07% 0.06% 0.06%
MZatzat 551 1,016 1,484 2,261 597 572 617 667 2,453 3,460 4,096
% of sales 0.81% 0.64% 0.49% 0.47% 0.55% 0.52% 0.47% 0.52% 0.51% 0.53% 0.53%
X FUxz 267 182 150 162 44 55 56 42 197 197 197
% of sales 0.39% 0.11% 0.05% 0.03% 0.04% 0.05% 0.04% 0.03% 0.04% 0.03% 0.03%
XA ZIH| 656 602 297 315 87 128 195 195 605 1,283 1,344
% of sales 0.97% 0.38% 0.10% 0.06% 0.08% 0.12% 0.15% 0.15% 0.13% 0.20% 0.17%
ATREH| 388 281 272 495 73 77 105 96 351 725 858
% of sales 0.57% 0.18% 0.09% 0.10% 0.07% 0.07% 0.08% 0.07% 0.07% 0.11% 0.11%
IR 1,505 919 1,106 1,223 329 383 314 430 1,456 1,697 1,978
% of sales 2.21% 0.58% 0.36% 0.25% 0.30% 0.35% 0.24% 0.33% 0.30% 0.26% 0.25%
ZAoI | 972 922 1,018 872 207 185 205 272 869 931 931
% of sales 1.43% 0.58% 0.34% 0.18% 0.19% 0.17% 0.16% 0.21% 0.18% 0.14% 0.12%
ESE] 1,641 1,594 1,323 2,096 344 524 467 362 1,697 1,564 1,564
% of sales 2.41% 1.00% 0.44% 0.43% 0.31% 0.48% 0.35% 0.28% 0.35% 0.24% 0.20%
ZUN ZME N 2(X FH0| 7ttt HM=H|, MOxtete| WE, 21z7dd|, Z7tatzidl=
HE FYSIRICE 0]9] AE2 oiE ChH| HIES H Y FO|E DHsl| avgel flatg EpECE
H&oto] FFsIAULCE

5.1.1. 2A=Z2H| & MIOXKe| Hs

HE 53

HIZS REX[SHCL.
olHtMoZ OfQlet

- 11— =

22| 25 AHS

oFY BM2 7IEl SAF Aldel E4d AX=H|7F HERVIA 2
7PIR] ME2 2tlYol FIHE[H P-C AZ2ETF AKX,
7b AXZI0 Mx=H[7F OHE0M XiXISHE HIS2 FAFSHH,

SSD Aol OREIZ0| RAISICHE SAF 22| Zntet: &Sstrt.

1
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SAH 20| Z3t 23 YxjEH|9| OfF H|S0| 2F3 He HZa| YE 2F HEo|n
MZH(7F 00l XXISHE HISS B +F0Z So0pd Zoz Bolrt, 24
= 234, ojme| BES A0l 1 UXEHIE oiSeviE QAo Myl 9fE Hxlo
2 0jE2 YZEX 23 HoB SiMEIC BOjEX S AZ0| MnAteR ExEo] ojE
U7jolls lAlETM S Che| IS0 Z7t Zo|Ch

5t 231 MTAMAS| HE Ao o} 21EKE = SME 2, 328 V5 5t UxE ¥
RE[3t7] AEHIICE ol2ist Xme| M2t K4EoR T zoz mef, X
£ 233 20| AW AT 7|2 I DOXHe| 16.62%E AEE A= 7idst,
o RDRARS 21 £FOE AXHOR B HAS BP0 THsIUCL A Lof Y
IR MDAAS X2lshe B 0jES MR 20|22 0fE chy| WXEH|S| HIES 23

k=1

I
1 470 X8 835t E4HOZ max flat X2[5HICt

M nr N | AR
Ral
el
10
rE

2 Helst ojH
MnxpMe| HME 3
(k) uHot 21) 2019 2020 2021 2022 1023 2Q23 3Q23 4Q23 2023 2024E 2025E
T XpLte| IS (1,135) (778) 233 (100) (9,787)|  (10,327) (9,787)
T 7|2 TR T 6,363 9,992 36,858 58,900 62,152 58,900 36,858
(DA A 15/ 72 7)1 12.23% -2.33% 0.27% 16.62% 16.62% 16.62%
RPN CTEP ] 6,363 9,992 36,858 58,900 62,152
MNE 709 1,448 1,079 1,280 3,444
HE 54 83 203 101 445
Az U AT E 4,628 8,148 35,563 57,391 56,655
NYE 1,142 432 65 180 1,602
0j&E 56 9 3 1 6
MOXHEIEE S (226) (128) (54) (53) -
51.2. 17| =3
o1ZiH| =3
(SHI: wiot ) 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 2024E 2025E
QIZiH| EH 9,227 12,024 17,988 24,352 6,058 5,705 6,411 5,749 23,922 26,884 29,471
O|AL ZHAL B ZH 885 1,307 3,019 3,339 447 400 447 0 2,128 2,829 2,829
0|S7|Yel B4Eo 707 841 1,337 1,202 247 340 298 1,396 1,312 1,312
HAL HpZo 2,347 2,988 3,956 4,237 935 1,847 1,527 297 4,606 6,003 7,823
AL ZUY £ (H) 47 43 46 54 55 62 65 62 62 77 96
YoY /QoQ (%) -2.08% -8.51% 6.98% 17.39% 1.85% 12.73% 4.84% -4.62% 14.81% 24.53% 24.53%
EAFQIg Zof (g /) 50 69 86 78 17 30 23 5 74 78 81
YoY /QoQ (%) 38.17% 24.64% -9.30% 75.24%  -21.14%  -79.61% -4.76% 4.66% 4.66%
SHIC|X[EIVINAGE HAZH 5,288 6,888 9,676 15,574 4,429 3,118 4,139 5,452 15,792 16,741 17,508
SHEC|X[EIVINA Z2l 4= (H) 850 850 1,050 1,475 1,531 1,588 1,644 1,700 1,700 1,700 1,700
VINA QIEt Z0{ (2ot /) 6 8 9 11 3 2 3 3 9 10 10
PIE=Ch 4,312 6,059 8,796 14,038 3,482 3,699 4,046 3,635 14,862 16,100 17,649
% of 2/ZH/ (%) 46.73% 50.39% 48.90% 57.65% 57.49% 64.84% 63.10% 63.23% 62.13% 59.89% 59.89%
TR 4,915 5,965 9,193 10,314 2,575 2,006 2,366 2,114 9,060 10,784 11,822
% of 2/AH| (%) 53.27% 49.61% 51.10% 42.35% 42.51% 35.16% 36.90% 36.77% 37.87% 40.11% 40.11%

SAHE =SEAN BMES 7171 7|el ohE olzdd|s HE FHSIUCE T AFNEDAMY 7|xHEl
X2l 471 62Ho| 2115101 1,700HoZ2 2T HEL Holo| MAX| olel 45 O|Z§st 7
O UfelsiQict. J2iLt SA 22| At HIEH #MRloM X|Ek[= Ql7iH| =3t SAC| DfEd
7t A [0l ZEE0] JeD=E, AIHETINY HEE Feislo] SHACIX|EVINAY 245
AES LESID, 0| BAUA 2 L0 el S0E FHIICE

1Y 50{= SATIXIEIVINASl S 2[X|Q! Pha ThoZt &%k 2X|9 z[XMez2l S7HME B
510 =YL SHUTIXEVINASl BYUY = 33T 52 2= H 7150 AlFfEl AFH0|IER

26
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513. #7kef2fl =3

] 2019 2020 2021 2022 1023 2Q23 3Q23 4Q23 2023 2024E 2025E
FERAHAZH]| (2,563) (4,056) (3,984) (7,120) (2,641) (3,135) (3,330) (3,461) (12,568)| (16,282)  (17,058)
HE (613) (958) (1,071) (1,668) (429) (499) (379) (427) (1,735) (942) (1,003)
&2 4 (4) 4) (7) (1) (10) @) (5) (19) (14) (15)
7|AIER| (1,301) (2,041) (1,953) (3,355) (1,207) (1,248) (1,223) (1,158) (4,836) (5,113) (5,472)
At 3 (10) (15) (15) 4 4 4 4 17) (29) (37)
H|E (197) (91) (36) (42) (8) (10) (10) (12) (40) (81) (119)
AMER| (198) (331) (281) (310) (76) (112) (187) (188) (563) (7,707) (7,788)
3777 (246) (622) - - - - - - - - -
7|EtR| RE XA - (625) (1,724) (915) (1,252) (1,524) (1,667) (5,357) (2,395) (2,624)
HE7} th SXAHEZH]| 1,907 3,454 3,687 6,806 11,963 14,999 15,714
HIZ (%) 74.40% 85.16% 92.55% 95.58% 95.19% 92.12% 92.12%
EHEHH| th QX2 656 602 297 315 605 1,283 1,344
HIF (%)  25.60% 14.84% 7.45% 4.42% 4.81% 7.88% 7.88%
(A) 7|35 Rjite] SEXMAZIH] 1
(TH9l: wHak 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 2024E 2025E
RERHLYZH| (2,563) (4,056) (3,984) (7,120) (12,568)(  (13,667)  (13,667)
HE (613) (958) (1,071) (1,668) (1,735) (881) (881)
TEE 4 ()] 4 (7 (19) (14) (14)
7|AIER| (1,301) (2,041) (1,953) (3,355) (4,836) (3,354) (3,354)
Rt (3) (10) (15) (15) 17) (21) (21)
HIZE (197) (91) (36) (42) (40) (43) (43)
AMER| (198) (331) (281) (310) (563) (7,188) (7,188)
Z9py|1 2 (246) (622) - - - - -
7|Et| RE XA - (625) (1,724) (5,357) (2,166) (2,166)

SIxf 2UTHSt CapEx TE 20|22 RYAMtYZH|= T FHSIUCE (A) X FS6t Rht
o QEXAAZIH|O, (B) 3% £V CapEx RO UMisle SEXMAAZIEIS Tl ZHICH
(A) Xl FSet RHte] RUANIYZIH|E, HHo= H25HH= SAF 3|A Yo m2f 23
7% YRS 2F Aol LEXUE LI o &2H|E LHERICE
(B) CapExE E¥sh= SEXMAZIH] =3
(2H9l: H40k 2l) 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 2024E 2025E
SExZ| (2,615) (3,391)
HE (61) (123)
== 0) 0
7|AER (1,759) (2,117)
gt 8) (17)
HIZ (38) (76)
A LR (519) (600)
S7et7|7 - -
7|Ete| SR (229) (457)

CapEx (f%]+33%) £3

(Che: uHok 21) 2017 2018 2019 2020 2021 2022 2023 2024E 2025E
CapEx 1,011 1,269 18,528 5,508 3,652 35,630 16,806 18,434 6,396
HE (920) (744) 12,573 3,562 113 14,060 (269) 2,458 2,458
1= 4) ) 1 ) - 7 291 4 4
7| AER 1,532 1,651 4,011 1,021 2,648 15,730 5,273 13,191 2,689
At (36) 3 57 58 6 (30) 22 29 29
H|IZ 323 189 (687) 19 ) 46 90 134 134
AAEXR| 116 171 1,455 576 88 458 2,615 1,818 282
Zqey|7 - - 1,118 272 - - - - -
7|Ete| & XA - - - - 800 5,359 8,783 800 800
(B) &= F7t CapEx T2 JUSS FXIot7| fIet fFXICapExRt, 38% 7t5 24SIE <
St CapExE 123CE FX|CapExes FS/ME/CHAQ| gHiteto] oMoz ZIEH HEE X e|st
HWAZIS 8Lt 32X 7t 2AHGIE st CapExe 12% M HA| FE/X2/ChA| ghatet
o ZE 7 F2 XI0|E 1245t FHSA, daterel FItol| Al 7| AEX|, A[MEXof By
SIACE. O|EA| &tESH CapExE ZF YAt LIRS0 A FAHHOo= A2H|of HHAIRMCE
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52 dYel&| F3

(TH9l: uHak ) 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 2024E 2025E
EEEEET (7,616) (841) 1,880 (2,893) 1,187 (719) (2,852) (884) (3,269) (2,197) (2,197)
o829 (9,560) (1,002) 959 (3,653) 708 (710) (2,081) (801) (2,884) (2,367) (2,367)
O|xt&e) (1,929) (1,490) (455) (80) (135) (252) (326) (286) (998) (946) (946)
Q|stgtitol (350) (1,561) 2,396 3,018 1,185 293 (1,447) (601) (571) 586 586
Qg9 (133) 1,563 (1,875) (6,621) (467) (633) (300) 459 (940) (1,601) (1,601)
SH7IxE7I2 37 (1,550) (24) (156) 125 (127) ) (381) (390) (417) (417)
SHIRM 2L - 1,322 170 - - - - - - -
T AERR A (7,202) 2,036 (411) - - - - - - - -
7|Et 17 - 4 16 - 8 - 8 16 11 11
7|EtEQ] 1,944 161 921 760 479 9) (771) (83) (386) 170 170
SRR A (487) (227) 29 (31) - 0 (784) (@) (790) (301) (301)
PR RRA - - 215 - - - - ©0) 43 43
A7 |G EX Y 2,298 254 - - - - - - - - -
7183y (10) (13) ) - (6) - - - (6) (6) (6)
] 144 146 679 791 485 9) 13 (79) 410 434 434

AL tEkl= AFSS ¢75t0] &9 JIES2 FHSIRILE. Yd0| SHE Aoz &
thel= AYS2 0 flat XS OXKEC2 HAlEH =8 1ES Appendix®ll ES5IRACt O]
olof g2|d FFo| S7tssItt Tt AHS2 E+H2R avg flat XESIUC

Z[2 40 REH : Holz Hf, &2|X FFO0|2tn EESHACE
Ole| =2|2 FYE &ALt = o2t ZCk
FH oMM
(THe: wHak 21) 2019 2020 2021 2022 1Q23 2Q23 3Q23 4Q23 2023 2024E 2025E
oS 67,971 159,741 303,399 484,770 109,450 109,097 131,932 128,358 478,838| 657,758 778,699
YoY (%)| -27.67%  135.01% 89.93% 59.78% -1.22% 37.37% 18.39%
&7} 64,468 141,219 258,474 413,905 101,470 101,127 123,362 116,757 442,716 545362 644,211
EE0|Y 3,503 18,522 44,926 70,865 7,981 7,970 8,570 11,601 36,122| 112,397 134,488
GPM (%) 5.15% 11.60% 14.81% 14.62% 7.29% 7.31% 6.50% 9.04% 7.54% 17.09% 17.27%
EHOfH|Q}E 2H2[H]| 11,444 11,597 14,910 18,042 4,338 4,028 4,402 4,257 17,025 21,015 23,233
Aol (7,941) 6,926 30,016 52,823 3,643 3,942 4,168 7,344 19,097 91,382 111,255
OPM (%)| -11.68% 4.34% 9.89% 10.90% 3.33% 3.61% 3.16% 5.72% 3.99% 13.89% 14.29%
=829 (9,560) (1,002) 959 (3,653) 708 (710) (2,081) (801) (2,884) (2,367) (2,367)
7|EREY 1,944 161 921 760 479 9) (771) (85) (386) 170 170
HOIM|RIZFZ0]9] (15,558) 6,084 31,895 49,930 4,829 3,224 1,316 6,459 15,827 93,579 113,452
HOIMHIE (2,775) 1,559 7,652 12,750 1,453 1,142 594 3) 3,187 21,155 25,745
g7|=0]2f (12,782) 4,525 24,243 37,180 3,376 2,082 721 6,461 12,641 72,425 87,707
NPM (%)| -18.81% 2.83% 7.99% 7.67% 3.08% 1.91% 0.55% 5.03% 2.64% 11.01% 11.26%

5.4. Valuation - Peer Historical PER Method

5.4.1. Valuation Method % Multiple 4% 2pH
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5.4.2. Peer Historical PER Method - E|2IH]|

HiM= SAlQ| Peer2 E|HHIS HFSIUCL E|HWH|= H|22| 2E3t SSDE LSt PCBE
HM5tE 7|hez, SAtet 22 AR QoM SAKEDH & Tl oF &AMl = ZIYolCt.
E|#H|= 1) eSSD #FEA|210] &3l 0| 2 7|cHAS A & UACL E[PH|= 2) SAt| A
=0 siigst= PCB 7T ditst= THE, eSSDO|| ChEt 7[ChZte SAHECH WA WS Z0]Ct

_o=rHI

E|2H|9] 4Q23 T 12MF PER Multiple@! 14.30xE 31% &QI8t 9.87xE SAe| Target
Multiple2 MH3IICE E|™¥H|= E7|7HK| 3~432| 2|EEIQJ0| ALEH, WIRAQ! o ThA 2
o 7|Mo|22 3| Al XIO|E 112{ot0{ 4Q232 Target Multiple A& A|7|2 MHSIRILCH.

4Q232 SHAQt OFRIZEX|Z eSSDO| HE 7HsA1t DRAM ALO|2 Bt 7HsA0| EXHZHE Al7]
Ch SA| E[gH[E ©8 g 2700 2laf 571 27| o4e=2 AX0| AstzASu= 2+,
4Q23 27|04&0| QoQ 22.3% At&st ¥R0[el0] EXMHEHICE. DDR5 PCB OiEH|S0| of
35%, SSD PCB OISH|Z=0| 2F 45%2t= KoM AKX HIES eSSD £Q Z=7}o| YekS HIgho
04 DRAM Up-Cycle T=2Ho| &) ESH Q&ko| QUAS ZI0|Ct E[AH|Q| HIEL HiZE0| 23
o 2ABC|0f Mit CAPAE ETHst0] 713 CH7[S0[2te ® AA| SAte| A&t SHofE ZIC,

o E|&H[2] PCB M=t SAt2| SMT & HIAE SF2 7|&=1t SI7kk|0f Xt0|7t U= BM
O|2Z, 0| BHFaliF7| flatl 31%2| &eles ML E|AH|Q| 23 OIE CiH| A7HEH|
HIS(2.8%)0| A2l 0.19%0f Bl =Ct= FO| &AL ZF 7|=329| X{0|E 2O0{EL,

MY 90| M2 Q F7H2 I8 YOl USsH= AFHOIM PCB RIS SMT Ymlol BF
12MF PER X0|& AHES1TAt 319iCt H_rg-n slolol HS APIEI0f Q= SMT pure players £

A7 QUSHH SAO| CHEHA = 12MF HAMMATE EXHSHK| %oo 2 C|AZP|0| AFME proxy

2 ABsICt A0lEEe| OLED AeHhE 5712 Q Z7ke | $5S BIQIE 20HES UE 2HI,
ClAZ2]0] SMT 7Iel CI#0[EI7} ClaZ2o| PCB 7|9l Hlojolxlo] HlsH we Eeolg 3,

BamoR F5igtel 31%E HBstrt

SEI5t0| SAte| R eSsh7t *'*fOJOIEfE H, Oldl 2t &=oj chgt Z[cHde=
= |2te HollM Peeret Z2 ZIChdS AEEVIMEK] oF 129] AR ZXHE!

024E EPS 4,84620]| Target Multiple 9.87x2 X 83t SHZJ} 47,800¢, A40§
H 115.3%= FX[2|d BuyS HAISH,

Peer Historical PER Method (2024E)

r
!
N

2024E Of =4 (4t {l) 657,758
2024E Z7|z=0]Q] (u4gt &) 72,425

HE Al (F) 14,944,554
2024E EPS (&) 4,846
Target PER Multiple 9.87x
SEF7HE) 47,800
TNt (J) 22,200
A0 115.3%
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5.4.3. X Valuation - SFA HH=R|

MultipleO| MAEtS =517| I3 SAtC| Peer2 HEE|H& SFAHIEA|Q| Historical PERES
X Valuation@2 HMAISICE SFATER|= SMT 2! HAE 2™ G5l Btex| & 7|3 523
R st & o7 |d =380 SMT SEoll= 7[=X XI0[7F EXfstct. J2{Lr MSHel 7|
=X 2 23HE0| F=EY| x| 23 HOEHE2 7|&d SiXE 712l M3F HiEet 44
A xjo|7} EX, gAlel 3F HIC2tH §xiel SAtet 7[Ch xfo|7F 3X| %U%E AOo|Ct
2fA GA| Multipleg EEo| &l gl0] M EsULL.

SFARTEER| Al | g0l 2 e E=Cie &, Sxiel A0[Z0| MHoM E23C=
HolM S2tRE AMH{0|A DRAM ARO|20| =2iHEH 16~18HE Target Multiple M3 7|Zte=
StOXt SHROLt, alE 7|7F SFA BHEX|SQ| 12MF PERO| CHEE AHAMMATE EXHSHK| oo 2 I
HFYSF DRAMO|| E30| ST 12-14F ALO[22] AZfFQl 1238 Target Multiple A8 7|2t
o2 MHSIULCE eMCP(embedded Multi-Chip Package) S IE7I7IA| Ij7|X| HZE ULE A
E5h= AESE P-C AZPEE Eis] 52 SAIR| 8 H8u FAlGH, HelE Se2 4
gt YLCAPATZL T £2F DL} Q &L £3IE S = UUT A|Fo[2tn EHEHSHACE

Ol&fe| =2|F &elcto] SFARtER|S| 123 "W 12MF PERQ! 10.5xE HZX Target Multiple2
HIAl, A7| Target Multiple® MX3HCtD EHEHSICE

55. SAt &7 Olsxof| ChEt x|

SAts oM el HYs YoM R AR CHEOIANZS| A 20| TS| UAC.
213 78 1202F(2f 8%)2| FAHS XA 045t =AXRl A Yol TS 3l
T RO BX X222 of 34%0|1, AuiES| X[Z22 ™ 13%0 HE=1 JAct SH Zeel
£LE SCXle Y= ZS0|th WetM dEAM 22Xz FHE RYsh=t 235 A0[2h=
7t L2 5= A= SEOICt

JEL 2 BaMoME A7 047t SAF FJlo| 2Rl 010 obdE AXSIIAt it £
A 7L sl DS eSSD AIES| o MEMT H2 80| B2 HjPz| DEo| AR
A=oj| cigt 7|chzolct.

E|D AL AR =0

Pl 22l Z7|EA & 3= A2 Lo oA EXish AN A
7b OliX| QICt &2 Z2|ofl =2 RSH0| Z2| FUHEH RS HAMets gds| CHE
F7t & ZHEHO| &8otu ULt REY Z HIOML +QE Xj=ot= oAl HZEEE
7ERl 7|del FIPF B2E|L, AE FHAoANE= oiE= 0|o|2k= A2 SYot= 7IY
o| =717t @2},

O| MEM EXXIES CHAZ F7He HEFo| ofst 79l g2l= A2 LK g1, 23
off ZEsHof Stoh SAte| 22 FIt 0| eSSD AIZH0| £AlS HT, 0|0l AF JHMO
7|oi=[Xt *4ESHE EE5S EHUCEL FHe BF 24,450/S =0fsto] HVIE FLlsiH, of
2 JcHZS Z grdstn QUCL Mt £&F Z2 HEZ2 ZYsHHH 01E3H1t Valuation|A
HAlst TP 4ol 4 olsr= 2 ZEIS0| =X 2 Zol2tn meisict
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Appendix.

Appx 1. SAF TTM PER Band

(C)) —- ] 7.8x
70,000 -
60,000 -
50,000 -
40,000 A
30,000 A
20,000 -
10,000
w Py
20.01 21.01 24.01
Appx 2. O|Xt&2]
ojxj2o] =3
(Thel: uHak 2) 2019 2020 2022 2023 2024E 2025E
O|xj&2] (1,929) (1,490) (80) (998) (946) (293)
7| ZHO| MR AL 16,638 3,710 14,933 9,148 9,792 10,979
HIUHS YR 12,413 2,051 7,066 3,036 3,949 5,136
7|E}RE R 1,798 1,008 6,581 5,218 4,770 4,770
7|EHIRS S8R 2 2 2 2 2 2
7|2 HIIXISHI A 1,245 495 1,283 893 1,071 1,071
7|EH| R SR 1,180 154 - B ) B
O|xt~2f 87 19 81 128 62 69
REO0IXE (%) 0.52% 0.50% 0.54% 1.40% 0.63% 0.63%
7| Zo| XM R 17,726 15,857 15,080 37,327 19,547 11,740
7|EtRS A 551 1,020 3,451 4,531 4,349 4,349
chr|RiASZ 16,000 13,900 10,944 31,800 13,770 5,963
[ AR 334 189 189 292 270 270
EREE] 439 427 - - 453 453
RS2 AR 402 321 496 705 705 705
7|zt 2 - - - B ) B
O|xHH|& 2,016 1,509 161 1,126 1,008 362
REOAIEZ (%)  11.37% 9.51% 1.07% 3.02% 5.16% 3.08%
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Appx 3. Al AEMEHENE U TIFSER

(SHel: Mok 21) 2020 2021 2022 2023 (Tl WOk Q) 2020 2021 2022 2023
xR 98,474 168,150 233,747 250,982 UESHISE 10,054 32,019 19,687 2,991
FSxt 28,541 90,328 120,980 123,781 g7lz0l 4,525 24,243 37,180 12,641
HIUHI MR 2,051 14,724 7,066 3,036 27|20|AxHE Igt 7t 10,008 9,857 18,304 19,689
HERHH 12,804 33,178 47,845 51,697 dAgE o= QIsh AHit Hxfje| HE (4,036) (1,409)  (25,988)  (17,246)
7Bt AR 2,687 3,056 587 1,678 O|RpF(F ) 21 33 81 128
7|EFRSKIA 1,008 2,511 6,581 5,218 O|XFX|2H(FE ) (321) (245) (202) (1,138)

X XpAE 9,992 36,858 58,900 62,152 HIE S 3 () - 4 16 16

H| St 69,932 77,823 112,766 127,201 HOIMR (@) (143) (465) (9,704)  (11,099)
S 49,702 56,203 94,604 109,477 EXESHISE (17,980) (8,037)  (39,142)  (30,025)
EXtRE S 15,203 15,105 11,087 11,146 7|EFF zHA S| ST (687) (992) (6,023) (158)
SEX 911 1,290 1,306 1,417 7|ERRF AR 2 5 102 7,350 35
7|EHH| R SXH 4,115 5,225 5,769 5,162 KR FHE (17,151)  (15,925)  (40,439)  (31,407)
2] 50,099 84,156 111,888 117,794 FERIL X 303 8,202 26 1,703
a8 46,835 78,795 101,499 109,437 EXtRESA| X 12 - - -
OHQU%H S 17,291 63,005 74,690 63,799 2R FE (62) (291) (79) (198)
7|EHXI SRR 14,172 1,105 3,745 8,127 SExHe X2 - 111 - -
7|EtRESEM 1,472 11,685 12,119 5,711 YIEASHIIREHI AL FE (400) (5,710) - -
ChIxIUZ 13,900 3,000 10,944 31,800 27| &YX SH I RO Rt - 6,465 22 -
HIRSE 3,264 5,360 10,389 8,357 MFESHUISE (2,429)  (11,268) 11,887 23,009
7|EHKI SR 811 900 4,842 3,046 CoIxt=el 7t 65,500 10,400 117,245 163,815
HIRS2| AL 321 405 496 705 HIxd3el e (67,600)  (21,300) (109,300) (142,959)

0| Q1L OI M| 2 Y 2,132 4,055 5,051 4,606 At 532 7t - - 4,832 3,210
X2 48,375 83,995 121,858 133,188 riEsaol A - - - (164)
X|uh7 | YA RFX| 48,375 83,995 121,858 133,188 2|ARRo| X5 (329) (368) (463) (320)
23 6,533 7,622 7,622 7,622 X7|=Al0] 5 - - (427) (573)
oz 24,804 20,040 20,583 20,583  HFUF YR FL (10,355) 12,714 (7,568) (4,026)
7|EIRHERA (2,126) (1,073) (907) (1,558)  QIStEA| HZUHI MR FEHES (6) (42) (90) (5)
o]ojoiZ 19,164 57,406 94,560 106,541  7|=HIUBSI MK 12,413 2,051 14,724 7,066
X2t S 98,474 168,150 233,747 250,982  7|LHBUNS MK 2,051 14,724 7,066 3,036

Notice.
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