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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
SEE) HEF)  (RluEE (%) @) ) () ) (%) (%)
2021 339.8 269 33.4 1,411 =gl 9,206 18.9 29 14.0 16.9 76.3
2022 363.9 325 24.8 1,048 -245 9,737 13.3 1.4 5.1 11.1 50.3
2023E 456.9 398 36.8 1,553 48.2 11,002 9.6 1.4 38 15.0 50.8
2024E 5579 48.4 415 1,754 13.0 12,469 8.5 1.2 2.8 14.9 51.3
2025E 629.9 60.9 52.8 2,228 27.0 14,410 6.7 1.0 1.7 16.6 48.4
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KHHIE] 2Q23 47X Review

(HY) ‘ 2Q23 2Q22 (% YoY) 1023 (% QoQ) MM A (% diff) i EIES (% diff)
ijE=S 75.5 53.8 40.4% 433 74.4% 71.4 57% 69.2 9.2%
Foly 6.0 3.7 gH 13 382.6% 52 15.3% 4.7 28.4%
Mol 10.6 2.4 g 5.2 104.3% 6.3 67.6% 4.6 128.7%
=0[9 10.2 4.6 gH 11.6 -12.0% 3.2 220.4% 3.1 228.2%
40| 2UE (%) 8.0% 7.0% 2.9% 7.3% 6.8%

20|25 (%) 13.5% 8.5% 26.7% 4.5% 4.5%

Rtz KHEE, H2| =53 2| M|ME

KHEtS| 4% o2

(M) ‘ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E
=y 1,195 1,260 1,338 1,359 1,276 1,315 1,283 1,260 1,288 1,283 1,235
= 66.1 53.8 178.9 65.1 433 75.5 229.0 109.1 363.9 456.9 557.9

(%, QoQ) -430%  -186%  232.6%  -63.6%| -33.5% 744%  2032%  -52.3%

(%, YoY) 69.5% 30.5% 245%  -438%| -345% 40.4% 28.0% 67.6% 7.1% 25.5% 22.1%
o205 HAY 36.9 25.3 20.2 19.4 20.3 18.3 18.2 19.2 101.8 76.0 75.5
EXSI=ETCIN)) 17.0 19.5 148.2 325 1.2 44.5 199.5 77.0 217.2 332.2 426.5
FPCB 8.8 54 5.8 7.8 6.9 5.4 55 7.0 17.1 240 30.3
J|Et 3.4 36 4.7 5.4 4.9 7.3 5.8 6.0 27.8 24.7 25.6
Feo|Y 49 3.7 19.7 4.1 13 6.0 24.9 7.7 325 39.8 48.4

(%, QoQ) -549%  -243%  4275%  -79.2% | -69.5% 3826% 311.6% -69.1%

(%, YoY) 610.3%  230.2% 39.6%  -626%| -747% 61.5% 26.0% 87.6% 20.8% 22.6% 21.4%
AAHO|UE(%) 7.5% 7.0% 11.0% 6.3% 2.9% 8.0% 10.9% 7.0% 8.9% 8.7% 8.7%
Rtz KHEE, H2| =53 2| M| ME

HUHA| ZEE5-ZEES AH HW
Clini AHA| Z B8 5 AHA| Z EE 5
olQl: 7.691%|(192.1mm) QXGA + CIO[LiZAMOLED
Ql: (1PN Clo|LHal
T:" 6'72a|ﬂ(10'3nl@ FHDACIOIIBAMOLED 2X oy oimLiE] 2214 C)AE20)(2176x 1812) * SH
ClAazao| ;11;|L|E| Z3 A C|AZ20|(2640 x 1080) Y
— 1 3.491K|(vs Z&4 1.921X], 86.1mm) o
3{H: 6.291%|(157.3mm) HD + CO|LHZAMOLED 2X
AT C|AZZ|0
#HAMOLED C|AZE20|(720 x 748) £|AZ310](2316%904)
T2 A|A 2H AHEEiE 8Gen 2
Heiem: 71.9*85.1 * 15.1mm HUSM: 154.9 * 67.1 * 13.4mm
30|/2A  H™FLm: 165.1*71.9 % 6.9mm DRI 154.9 * 129.9 * 6.1mm
27: 1879 B23|: 2539 (vs EE4 2639)
Ay FHHEL 10008t 3FA(F2.2)
ZH S 32} 12000 3t XEHF2.2) + 12002t =M E2E FtH[2f: 12008 ofa RZ2HF2.2) +
Bl = oA FE T SHHEHF1.8), R T AF 50007t 3t FY M Si02HF1.8), ¥ T AF
MM FH|ak 10002t SfA (F2.4) +1000%F 3t Ul JHo2HF2.4)
F™ 3HH2HUDC): 4008+ StA(F1.8)
Hz2a| 8GB(RAM) + 256GB/512GB 12GB(RAM) + 256GB/512GB/1TB
H{E{ 2| 3700mAh 4400mAh
of f=] =zc of 2|
19t 256GB 1395t 9,2009 (vs E4 1358} 3,0009]) 25222 2235 Z'?gggfﬁ :Ej; ;351);} g';gg;
En‘_r 2| =3 E.‘J o - o =— = 9
512GB 1528t 2009l (vs S24 1477 4,0009) 178 2468t 7008l
Rtz AR, M2 25 2IMAME
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KHHIE) Z%0t AR

() 2 HaT

EPS 1,684 1200 A9 J|1E

=HH 2 (Hh) 145  2021~2022'F H@ ZEE
HEIK| 24,335

HHz=0t 24,000

[SWEST 14,870

45013 (%) 61.4%

A& HE=SH 2MAIME

KHHIE! PER HHE KHHIE] PBR HHE
(3) (&)
50,000 - 40,000
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AtZ: Quantiwise, H2|=SH 2| X|ME XtZ: Quantiwise, M2/ =S H 2|MR|HE
KHHIE PER #:F0j|0|4d H|O|Z
2020 2021 2022 2023E
77t (@)
High 26,600 31,950 27,350 21,600
Low 12,000 16,750 11,600 13,400
Average 20,705 22,075 18,675 17,942
BPEXI/FAL FFA] I|E PER (HH)
High nm 22.6 26.1 13.8
Low nm 11.9 111 8.6
Average nm 15.6 17.8 11.5
EPS (3) -582 1,411 1,048 1,562
EPS Growth (%) sy =H -25.7 49.0
MM A I|1ZF PER
High 665.0 26.4 15.7 11.7
Low 300.0 13.8 6.7 7.3
Average 517.6 18.2 10.7 9.8
EPS (&) 40 1,212 1,743 1,839
EPS growth (%) -89.4 =% 235 75.5

F 20232 18 29 ~ 82 18 FIt 7|E

XtZ: Quantiwise, M2l Z5H 2|AMRIHE
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KH HIE (060720)

Income Statement Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

E=l 3398 3639 4569 5579 6299 @ GY¥E #ZFsE 75.4 389 58.7 63.3 725

TERESTENCA) 83.7 7.1 255 221 129 ©@7|20/Q(24) 331 25.0 373 419 53.2

EIPl 2774 2982 3754 4550 5087 Q&AL 14.3 17.7 25.7 245 224

U E 62.4 65.7 81.5 102.9 1212 SEXAA2H| 0.7 0.7 0.7 06 0.6

THof 22| 355 33.2 417 54.5 60.3  2UAE9 5L 30.6 -4.2 0.1 0.2 0.1

Folef 26.9 325 39.8 48.4 609 EX¥s HISE -330 <317 -349 -328 -217
AH0|2UE(%) 79 89 8.7 8.7 97 QXIS IHCAPEX) -164 <135 -20.0 -150  -100
2829 0.2 -76 -18 14 09  EXXAIZAEIN 37 13 -1.0 -1.1 -0.8
eSSV PIEST 0.0 0.0 0.0 0.0 00 MRYE 32 49  -435 -5.2 -3.4 b4

J|EtEgelEy 10.4 7.7 5.0 3.9 3.8 X2 =% 0.6 -28.1 16 34 24

HEA LA 01 371 326 431 50.9 639  XH2o B3t 5.1 0.0 0.0 0.0 0.0
HoIMHI& 43 6.0 5.8 9.0 107 &2 EoHL4) 499 -327 18.6 271 465

Y2109 33.1 250 373 419 532 J|x%E 336 83.4 50.7 69.4 96.5

XefFFxE 0|9 334 248 37.0 415 528  J|¥H3 83.4 50.7 69.4 9.5 1430

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 2114 182.0 234.1 297.7 3701 FYC0[E(R)

HIYHI LT 83.4 50.7 69.4 9.5 1430  SPS 14355 15370 19,296 23,562 26,605
UE R 27.0 19.5 245 299 338 EPS(XHfZEZ) 1,411 1,048 1,562 1754 2228
by 227 17.5 219 26.8 302 CFPS 2014 2311 2795 3106 3,546

HIRE R 1704 1628 1575 1484 1362  EBITDAPS 1767 2149 2795 3106 3546
YR 151.1 145.2 139.5 130.0 117.6 BPS 9,206 9,737 11,011 12,478 14,419
YR 1.4 11.0 10.3 97 91 DPS 300 300 300 300 300
EXpRpA 79 6.6 77 8.8 96 HIZAAUE(%) 1.1 22 20 20 20

PNEY | 381.9 344.8 391.6 446.1 506.3 Valuation(Multiple)

REEH 1190 1136 1295 1484 1618  PER 18.9 133 95 85 6.7
T2 483 34.3 431 52.6 59.4  PCR 133 6.0 53 48 4.2
X 355 24.1 24.1 24.1 24.1 PSR 1.9 09 0.8 06 0.6
/G712 75 15 0.0 0.0 00  PBR 29 1.4 1.4 1.2 1.0

HIR 2K 46.2 1.9 2.3 2.8 32 EBITDA(YYY) 418 509 66.2 735 84.0
AR 17.1 0.0 0.0 0.0 00  EV/EBITDA 14.0 5.1 3.8 2.8 1.7
X2 17.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 1653 1154 1318 1512 1650  XP2|XH=0|2E(ROE) 16.9 111 15.1 14.9 16.6

Tted 11.8 11.8 11.8 11.8 118 EBITDA 0|2E 12.3 14,0 14.5 13.2 13.3

THeEYoz 63.4 63.4 63.4 63.4 63.4  2xfHg 76.3 50.3 50.7 51.3 48.4

J|EHE 20| A 6.7 1.8 1.8 18 18 38HIERUE 09 1.2 08 07 06

0jgyeiz 1504 1679  198.1 2328 2788  O[XEAHIE(X) 8.6 75 1.2 13.1 15.7

HIX| e X2 14 -1.2 -0.9 -0.6 -0.1 IHEX S HE(x) 15.2 15.7 20.8 20.5 19.8

HEEH 2166 2294 2598 2949 3413  MIAME|HE(x) 13.2 18.1 232 229 221
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Compliance Notice

SuREs MBI A AEE A0l SEUL, P TRINY S 2 ZARARR0 SFE E20| NS 1% 014 HRstn Ul eaL
2 A=2E ot ofde|AEE XERAMY oI M S=1F MO ofshATt QlELICh 2 X0l AME WE2 2219 ors Mot vtdstn oH
Qo] BEst IR0l 7HY Glo| Mo MAaP AHEIASS BOIBILIC
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
N O3 BRI 2 Xt Xt Zuet PG WH ML FUNRE ARE 4 YSLICL B ZABAREE YA D20 $5i0) sEs= K22 g
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 o 89.6%
pabS| 217 I
et s2a Hod  RH7IEY AA R0 ekt BREIo] —20% 0l ~ +20% 0ot =3 10.4%
= 1=]
Sell FH7IEY ™ IHE(0 AHeHY)Zt HHEEIteHd| —20% 0[at ifj1== 0.0%
At APHEOTIE Aol AJRHIE O] BSH|E0| Hale £3 200311 68 30 7IFO2
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HIS2CH) 25s A2 £risa9 HIS
ARX|ACHH] 352
Underweight (HISEA)
KH HIE! (060720) FAlSE5HZE LI *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ A2 Al EXo| A H™ =) CiCET] T212(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
2023.05.25  MEA Buy 29,000 Y&4 -29.4 -255 @
202307.31  J|geRT Buy 26000 &% 319 212 15,000 - KHEFE Scaxd
2023.08.21 A=Kl pus Buy 24000 Yz _ _ '
30,000 -+ jl
15,000 -+
0 T T T T
21.8 222 228 23.2 23.8
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