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Il. Valuation & SHF7}

2pzJ40i £ SEFIF40,000 ¥, FAH BUY E AAlSHL, HHE|AIE JHAIE. SEFI
2jo|74 Uy 2 T8 274 GA R 2024 A 0y EPS(2,753 )0l SUf RAIYA B PER
HE{2|| THA| 14.5 BIZ Target Multiple £ A&t A Q.
S F7te YA 2Y 2024 H PER 1028 522, SAtQ| 2t 570 B
PER 13.7 Hif CiH| Valuation 0H2S ERatn S,

THS 2 5= Y SAIHA Peer Group H|il

Fela by glojeia HIEl g[o] HIE[S Ce
27K 27.950 8,120 26,400 12,010 110,000 18,330
A7 (Aloted) 2796 134.7 3922 185.8 12176 2999
PER(HH)
FY22A 114 17.7 83 6.3 434 129 -
FY23A 184 350 79 96 - 150 107.4
FY24F 10.2 145 78 6.5 304 105 174
FY25F 86 99 6.2 6.0 15.2 89 13.1
PBR(HH)
FY22A 14 18 08 14 30 23 18
FY23A 13 1.7 06 12 28 24 1.7
FY24F 13 1.1 0.5 09 14 1.6 1.2
FY25F 1.1 1.0 05 08 13 13 1.0
OfEH(MA)
FY22A 2379 147.2 3951 129.0 3559 1313
FY23A 2203 1430 3850 1459 3932 155.8
FY24F 2410 1433 4152 144.2 4542 152.2
FY25F 266.9 155.9 44722 169.6 5213 176.8
Yol (mf)
FY22A 437 254 796 16.2 125.7 44
FY23A 187 19.7 64.0 6.1 1383 209
FY24F 305 17.0 69.2 10.0 1495 248
FY25F 437 210 784 19.2 180.5 342
HAO|UE(%)
FY22A 183 164 17.2 202 12,6 353 -34
FY23A 85 16.6 138 166 42 352 134
FY24F 12.7 16.9 11.8 16.7 69 329 16.3
FY25F 164 193 135 17,5 113 346 194
&0[el(Hodg)
FY22A 265 219 786 80 86.1 -20.1
FY23A 148 195 53.0 -3.1 9.5 26
FY24F 275 17.1 614 7.1 1154 17.3
FY25F 324 215 66.5 146 136.4 230
ROE(%)
FY22A 134 11.3 10.3 243 72 259 113
FY23A 69 88 84 136 -25 231 15
FY24F 12.8 113 70 139 5.2 222 82
FY25F 14.2 124 83 132 97 212 96
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=H 16. CIHE] AA0] 211 (1/2)
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2530FW 3B43FW
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(99um Glass Free) (99um Glass Free) (2un Glass Free)
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-~ .
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At&: IR Book, RRIEASH
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2l2: IR Book, RRIERZ
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. .
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(98 um, Glass Free)
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=222 Mg 0j0jY £34 S8 2ot

g LIRS

Of

[glis

FPD(Flat Panel Display) ZAt,

PCB(Printed Circuit Board) § 2t ££5 ZAL

S| ZAL,

EHIHZ| AL,

B2, 2E, AE, 25, 7el, 22 5 ARl 3F dAL

i i

AQI
(Automatic Optical Inspection)

ZA|(surveillance) a2 29, MS(ntelligent Transportation System), A&

203D £ AAH, HI0|2 FYEYH|, B0, 2,

" = o =

J|EHDIBIH T digitalization, HNEJE|OIHE S .
|EHRIEHHT, digitalization, HIE{E] S) L2 A7 SAf CJR|5), BT AIZ20fE]

Az 1 27] AIE A, SRIEEA

=823 O] 7] A8 o|0jy £24 AIF 2Kl

Area Scan 0|2} TOI Line Scan 70|24 Line Scan 70|12}
VC A= PNDES VNP AJ2|X VT A= VLAY
) il < el e
24 CMOS 7oy} E3nl. 71 HIY 7l% M8 IYE 8 04 245 8 Y8 ARH
2 A|ZE FHopRt =4 A\ZE FHopRt Ol Line Scan }oy= Line Scan 712t
AP A=
VP Al X VO Al VX ARJE VTC AjRjX VEQ Al2jX
ALY 7% B EZY ¥ ¥ T4 X 715, TOI Lir YA L 3 gz
24 Tty ¥|8 B8 ofel B 2=t KN [ToR Line Scan 148t e dUS I U8 8
CMOS 7tojj2¢

Al&2: IR Book, RRIEASH
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THA(214150.KQ) AHFAH

CHRICHZ & EOUALM
(FTRIT) 2022A 2023A  2024F  2025F  2026F  (teAloie)) 2022A 2023A  2024F  2025F  2026F
AREEA 2884 2927 2982 3297 3695  OfEH 2379 2203 2410 2669 2967
QERIA 1893 1847 1781 2007 2305 2718(%) 232 (74 94 107 112
A M5 431 19.1 257 376 OiE7t 1285 1250 1354 1446 1572
OfEatA 413 43,1 49,1 544 602  OiEZ0(% 1094 953 1056 1223 1395
Wi, 238 881 95 1101 1221 i ol ekri2]H| 658 766 751 786 891
HIRSARA 91 1080 1201 1290 1391 7|Efgedeol 00 00 00 00 00
SR 16.2 135 158 165 171 G0y 437 187 305 437 504
SERIA 76.1 48 M6 1032 1129 Z718(%) 254 (571 629 433 153
7|t 68 97 97 93 90  EBMDA 498 257 381 512 585
sz 79.1 770 822 846 873 Z718(%) 234 483 480 344 143
IS3=h] 760 724 765 788 813 el 08 (14 24 (46 (19
OHQIAHE 160 170 209 231 256 0[50 02 03 04 04 05
FEHoRREAY 530 517 519 519 519 otlg 11 25 24 24 24
7 et 69 37 37 38 38 A2l 00 00 00 00 00
RS 31 46 57 59 6.0 7 |EfE el 89 07 44 (26 03
HIRS0[RHAY 06 10 10 10 10 M=oy 331 167 329 391 488
J|Et 25 36 47 49 50 2718(%) (165 (495 972 189 248
ARREA 2093 2156 2160 2451 2822  HQIMHIR 66 19 54 67 90
LTS 2092 2156 2160 2451 2822  @IR0|Y 265 148 275 324 398
A2z 50 50 50 50 50 27t8(%) 210 @42 8.1 18.1 28
2oz 102 102 102 102 102 AR 265 147 275 N6 401
o|oiz 212 280 2523 2815 3186 2718(%) Q07 (@4e) 871 185 229
7|et @72 @760 (16 (16 (516 HZ || .1 00 @) (©2 ©3
H|Z|HiR |2 0.1 00 00 00 00  EPS(®) 2653 1471 2753 3262 401
27| 2003 2156 2160 2451 2822 2718(%) Q07) (@4e) 871 185 229
= 537 527 529 529 529  4HEPSE®) 2653 1471 2753 3262 401
&a012 91 96 338 272 153 2718(%) Q07) (@46 871 185 229
3SR F2EAAHE
(S22 202A 2023A  2024F  2025F  2026F 2022A 2023A 2024  2025F  2026F
A (15 233 (7)) 265 330 FYYEEG)
7|20 265 148 274 R4 398 EPS 2653 1471 2753 3262 4011
AHARAZH| 6.1 70 75 74 81 BPS 20916 21557 21591 24504 28215
7|EfRSE LY 22.1 218 (269 03 04 DPS 700 350 300 300 300
2uEEY @) (130 (172 (138 (154  HI0o|M(EH,%)
DEAELAET @8 @71 G4 63 69 PER 14 184 102 86 70
ADARZAETN @79 @7 (130 (107) (119 PBR 14 13 13 1.1 10
IR Z7HZ) 04 03 43 22 25 EV/EBITDA 62 109 82 6.0 50
7|et (72 (30 3.0 ©.1) ©0.1) Hig~olg 23 13 11 1.1 1.1
22133 (188 (167) (161) (165  (183) PCR 54 60 234 69 58
T | =R ARZEA 30 10 00 0O 0n 2U4%)
A|I=ASHLL 00 00 .1 02 02 Yol 183 85 127 164 170
AH|EA} (134 (1300 (142 (157) (175 EBTDAO|2E 209 117 158 192 197
AR 00 00 00 00 00 &oldlg 1.1 67 114 122 134
SHAARE a5 Q2 09 00 00 ROE 134 69 128 142 152
HEag 212 (72 BN BH B0 ROIC 183 76 109 142 147
R == 280 (09 0.1 00 00 R (%)
=237t 69 64 (B2 B5 G0 AR 2H2 44 44 156 111 54
Hig=2AIS 69 64 32 35 30 fsHg 2491 2551 2328 2548 2835
dz 38 05 (02 (40 65 17 ORR{2AE 407 76 127 181 209
e 415 40 408 168 233  E34@E)
7|y 410 408 168 233 350 ZAMEHE 09 08 08 09 08
Gross Cash flow 558 453 119 402 484 Oigafsizie 63 52 52 52 52
Gross Investment 609 308 333 301 335 MRS ZE 29 24 26 25 26
Free Cash Flow (1) 146 (214 10.1 148 OHQHRs 1% 146 134 127 121 122
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Compliance Notice

YA AR 242 JIZOR A 34
At rﬁ #2198 2oz sgESd

£ 7|@EAt &

= Al 320

AR AHzet AbO] glaLict

2 SHE 20l ChetM 97152 wato] 2ofet
FAIZ 1% OJA BR5kD 7| oLt

fofet 20| gL

ct

_%Ar%ﬁ%*%ﬂf% ABANY s £ Z2 3} BABI0] YA OHTAT St
S 2420] AME HESS ZARZMTLR} £0I0| o[4S 5P| YD QLo ol Bekst otzio|Lt 2 SI0| AAIEIISS SoIBHLICt
S ARE QAR| HRBZM BE AU Aol ABLCH
S 242 Gl 59| 90| OfE 3 ZR0|E O3 HEAZE 2|, BiZ, 7S, W, Tofg 4 gl
S 2420 £2F YRS DAt 2IMRIMED} AIZS OISt 4R U HE2HE] 011 Z00|LL AR 1 FEAO|L S B 4 QIELICH T2t of
5 A0 AR DHO| FAIER}0| A0 ThEt WA MUANO| Chet SYRRE AIRE 4 QELICH
E2712t L SASE/FARIA Hig

T2 L GERY BAPIE1204E (FH7I2Y SI0H| 24E=C| o4 SH,AUES 2|0[F) YAL FRO|H HIE(%)
- STRONG BUY(@H4) 2247|129 Z7|C| +50%0|At 0%

- BUY(OH=) 2A712Y 71| +15%0]4 ~ +50%0| 2t 95%

- HOLDEE) Z7|FY Z7ICHH| -10%0[4 ~ +15%0|2t 4%

- REDUCE(Ui%) 2H7|12Y E71CHE] -10%0( 2t 1%

(20240630 7|F)
2] 24872 ERj0J Y 2EAI S,
- — i) SRUA(110120KQ 39t Y BEZ7}20]
U Expo 2mie) | BRI S OffdejAE: urzA
el ot
202210703 Buy 40000 (=
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