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Hirols 24 17 -181 -167 o 2021 3Q21
Clina 22 70 241 816 = 220 1% jmm| mmRl| Yor o0 Comsenss BARE Yoy Goa
() o102 (51) %) OHEY 70 ® o1 @} R2 04 8 104 -12 121
19 Relative to KOSDAQ(S) | 20 Felol 1 4 4 3| 13873 -156 6 9 -70 1731
10 o[ 1 7 4 6| 4982 —194 4 7362 32
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i -30 2019A 20207 2021F 202F 2023F
-40 =gl 370 345 383 408 421
11 ~50 Aol 40 18 2 28 33
20.08 20.11 21.02 21.05 21.08 k”i"‘/n_\‘o |o—! 29 15 o8 29 U
E7I20(Y 30 3 24 23 27
S CISER 31 3 24 23 27
EPS 1,202 115 866 809 960
PER 126 1463 141 15.1 128
BPS 13398 11,971 12,558 13,080 13,737
PBR 1.1 14 10 09 09
ROE 10.2 10 71 6.3 72
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HZH A =Y HE Erl: Aot 24, % %)
SEH S HES

2021F 2022F 2021F 2022F 2021F 2022F

]| =8l 377 401 333 408 15 15
ol |2t H2lH| 37 40 0 43 85 94
Fol 25 34 2 28 -98 —177
Felolels 65 84 58 68 07 -16
Felelkol 7 3 6 1 -189 -796
M0 R 37 28 29 -119 228
NN o 25 30 24 23 -12 228
=012 65 74 64 56 02 -18
EPS(X|bHX [22=0[2]) 877 1048 866 809 -12 228

K= 2A0[&, TS Research Center
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I 1. 2l0lE, AIPEEE HAMX(SH F) (E49): Aloip)
120 2Q 3Q Q1621 2Q 3GF AQF 2020 2021F  2022F
OhEel 872 70.1 105.1 828 922 926 1038 942 3451 3828 4075
Yoy 105%  (32.1%) 17%  (25%) 57%  322% (1.2%) 138%! (68%)  109% 6.5%
QoQ 27% (197%)  500% (21.2%)) 11.3% 04%  121%  (9.2%)
SAW Fitter 497 408 62.0 486 53.1 55.7 639 5581 2011 2285 2503
HIS 570%  582%  590%  587%! 576% 602% 615% 592% 583% 597%  61.4%
Filter Module 375 293 431 342 391 369 309 3841 1441 1543 1573
HIS 430%  418%  41.0%  413% 424%  398%  385%  408%| 417%  403%  386%
gelol 37 14 100 34 40 34 93 54 185 22 279
Yoy (53.1%) (87.6%) (206%) (57.3%)| 10.1% 137.3%  (7.0%) 594%| (537%) 198%  258%
QoQ (54.2%) (B0.8%) 596.4% (658%)! 181% (156%) 173.1%  (41.4%)
ollE 42% 20% 95% 41% 4.4% 3.7% 9.0% 58% 54% 58% 6.8%
MIFolel 6.7 13 8.4 (1.0) 96 36 94 55 154 280 285
Yoy (27.3%) (90.1%) (57.1%) X! 434% 1705%  121% EM! (464%)  81.7% 1.7%
QoQ SH™  (80.0%) 5246% S| BX  (62.3%) 1588% (41.8%)
o= 7.7% 1.9% 80% —12%| 10.4% 39% 9.0% 58% 45% 73% 70%
X|8Hz2=0(2] 3.1 09 58 (6.6) 70 56 75 44 32 245 228
ollE 36% 1.3% 55%  —80% 76% 6.1% 7.2% 46% 0.9% 6.4% 5.6%

Xt=: 253 Research Center

22, 2l0lg, ARISEY SANHLY H) (E19l: ot
1Q20 2Q 3Q 4Q 1Q21 2QF 3QF 4QF 2020 2021F  2022F
ohEY 87.2 70.1 105.1 828 922 90.6 1004 940 345.1 3772 4015
Yoy 105%  (32.1%) 1.7% (2.5%) 5.7% 29.4% (4.4%) 13.6% (6.8%) 9.3% 6.4%
QoQ 27%  (19.7%) 500%  (21.2%) 11.3% (1.7%) 10.8% (6.3%)
SAW Fitter 497 408 62.0 486 53.1 531 574 51.9 201.1 2154 2218
HIS 57.0% 58.2% 59.0% 58.7% 57.6% 58.5% 57.2% 55.2% 58.3% 57.1% 55.2%
Filter Module 375 293 431 34.2 39.1 37.6 430 421 1441 161.8 179.7
HIS 43.0% 41.8% 41.0% 41.3% 42.4% 41.5% 42.8% 44.8% 41.7% 42.9% 44.8%
ggol 37 14 100 34 40 41 85 79 185 246 339
Yoy (53.1%) (87.6%) (20.6%) (57.3%) 10.1% 1855% (14.4%) 1315% | (53.7%) 32.9% 37.8%
QoQ (54.2%) (60.8%) 596.4% (65.8%) 18.1% 1.5% 108.8% (7.5%)
0|UE 4.2% 2.0% 9.5% 4.1% 4.4% 4.5% 8.5% 8.4% 5.4% 6.5% 8.4%
MIHo|d 6.7 1.3 84 (1.0) 9.6 45 9.2 85 154 318 36.9
Yoy (27.3%) (90.1%)  (57.1%) ESN| 434%  239.0% 9.9% BH™! (46.4%) 106.1% 16.0%
QoQ B™  (80.0%) 524.6% kSl E™  (528%) 1026% (7.6%)
Ol%E 7.7% 1.9% 80%  —12% 10.4% 5.0% 9.2% 9.0% 4.5% 8.4% 9.2%
X|diz=0]2 3.1 0.9 58 (6.6) 70 3.6 7.3 6.8 32 24.7 295
olE 3.6% 1.3% 55%  —80% 7.6% 4.0% 7.3% 7.2% 0.9% 6.6% 7.4%

AtZ: thAESH Research Center
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3, RFEE % BE Peer 15, WE0{|0|M H|x

SIAtYH olol& Broadcom Murata TDK Taiyo Yuden
ac 122990 =t A/GO 02 6981 Yt 6762 Ut 6976 Ut
z7K2021,08.13, USD) 12250 4862 814 107.4 532
Al7E&9 (USDmn) 3453 199,452 55,002 13921 6929
2000A 3451 23,868 15378 13952 2839
OHE2 (USDMN) | 2021F 3828 27,264 15,663 15,167 3045
2000F 4075 28,891 16,684 16,054 3251
2000 68 57 63 85 66
OHE2 yoy (%) | 2021F 109 141 19 87 73
2000F 65 60 65 58 67
2000A 185 4014 2955 1,062 385
S0l 2021F 220 15,657 3386 1,440 492
(USDmN) , ; ’
2000F 279 16754 3711 1663 544
2000A 537 166 228 82 210
=1210]2] yoy (%) | 2021F 198 200.1 146 369 27.9
2000F 258 70 96 155 106
2000 54 168 192 75 135
SelojolE (%) | 2021F 58 57.4 216 95 16.1
2000F 68 580 202 104 167
2000A 1463 412 207 160 197
PER (t) 2001F 141 176 206 133 188
2000F 15.1 163 186 15 170
2000 14 99 29 14 29
PBR (tH) 2001F 10 84 27 14 27
2000F 09 76 24 13 24
2000 54 154 114 76 92
EV/EBITDA (8) | 2021F 38 144 110 51 85
2000F 34 135 98 45 77
2000 10 207 150 99 158
ROE (%) 2001F 71 503 139 110 152
2000F 63 497 140 118 15.1
2000 44 62 117 41 96
ROA (%) 2001F 51 13 109 45 88
2000F 62 96 116 51 92
2000 115 66 35 59 22
EPS (USD) 2001F 866 276 39 81 28
2000F 809 2938 44 93 31

Z: QM0IE2 tIMSHE FHX|, |st 7IE(THY: ¥, A8), X}=: Boomberg, Quantiwise, CHAIST Research Center
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N LS (EES
AN (9 Aote)  THRMElE (- At
2019 200004 2021F 202F 2025F 0194 200A 2W1F 202F  2023F
o) =Nl 370 345 333 408 21 QEAR 168 177 192 201 212
&2t 286 277 320 33%6 344 SIEZISIF AR 56 34 3 40 6
&30 84 68 62 71 76 OHERNE 2 7 B 46 3 P2 45 V)
| ek 44 49 20 43 43 KXt 37 55 61 65 67
Fo(d 20 18 2 28 3 7 EtRSRI 29 50 50 51 52
FRolE 108 54 58 68 78  HIRSKt 251 246 252 2600 269
EBITDA 91 76 73 81 83 SRRt 222 221 229 238 249
palralelasl] —11 -3 6 1 1 AP [HEXZ 0 0 0 0 0
AP 1G] -2 0 0 0 0 7 [EHISSAR 30 25 23 2 21
2842l 10 11 10 10 10 KRS 419 423 24 461 481
QskHHoQ] 0 0 0 0 0 S==HM 75 1<% 86 89 0
=8tE -9 —15 -7 -7 -7 OHRURNT B! 7 [EFRHE 4 66 70 72 73
Qekta 7 15 7 7 7 NI %6 12 12 12 12
= —11 1 3 -2 -2 RSN 1 0 0 0 0
HOIMHIBAITA0] 29 15 28 29 A 7 EISsER 8 4 4 4 4
HOMIHIE -3 12 -9 - 7 HR=EER] 3 4 4 4 4
Al 26 3 19 23 27 pd= 0 0 0 0 0
FHAedol 4 0 6 0 0 EEH 0 0 0 0 0
27lz0led 30 3 24 23 27 7 EHIRSEM 3 4 4 4 4
27=01UE 82 10 64 56 64  ExiE7 79 86 D B A
HIXHiXIEa0( 0 0 0 0 0  XpHiXI2 3 337 354 369 387
K|uHxfRE0(2! 31 3 24 23 27 == 14 14 14 14 14
o [SESAHE 0 0 0 0 0 o= 121 121 121 121 121
7 [Ef=Zol 0 0 0 0 0 oleidoiz 213 210 227 243 263
0 31 3 24 2 %6 7 ERIEHE -8 -8 -9 —10 —11
HIX [BHX o [2] 0 0 0 0 0  HXHiXEZ 0 0 0 0 0
KR IE =02 31 3 24 2 % XE=EA 340 337 354 368 387
N = 51 -4 -89 =72 -78
Veluaion X[ (o 2 H %  BEsERm (Ere): Alotey)
20194 20204 21F 2022F 2023F 20194 2000A 2R1F 2022F  2023F
BPS 1202 115 866 809 W0 S HEZSE 49 75 82 84 B
PER 126 1463 141 151 128 H7ke0[2 30 3 24 23 27
BPS 13398 11971 12558 13080 13737 H|siEBI=0| 712t &3 76 59 57 80
PBR 1.1 14 10 09 09 Z7kezi| 51 58 51 53 55
EBTDAPS 3573 2701 258 282 315 2fereol 1 7 - - —1
EV/EBTDA 41 54 38 34 30 2Ty ol 2 0 0 0 0
SPS 14556 12251 13582 14458 14926 7|E} 8 12 9 5 6
PSR 10 14 09 08 08 KpAbRo| Z2¢ -34 8 8 10 12
CFPS 3661 282 2944 281 3084 TERIESE -0 12 -9 -5 -6
DPS 250 250 250 250 250 EXEssEsE —78 -7 58 -62 -66
1= N 0 0 0 0 0
RIS (CH: 4, 5, %) TR —49 53 -57 -61 -5
0194 20004 221F 2020F 2025F 7|Et -30 17 - - -2
Ay MNPEs siE2ss 27 -2 -8 -8 -8
&t 57t 1.1 -68 109 65 32 T RIRIZ -16 14 0 0 0
g0l BTt 271 537 198 258 18.1 A 0 0 0 0 0
=02 &7t -330 -88 6165 —-66 186 A |RRIZ 0 0 0 0 0
2ol FASKt 53 0 0 0 0
ROC 131 14 50 73 83 =gl -4 -7 -7 -7 -7
ROA 101 44 51 62 70 7 |Et -7 -2 - - -1
ROE 102 10 71 63 72 2oz -2 21 4 2 6
QFNM xS 58 56 34 3 40
g 231 255 254 251 243 etz 56 3 3 20 456
xRS -150  —191  —195 —195 202  NOPLAT 36 4 15 2 26
ORI AtE 313 340 432 718 2522 FCF 23 -2 - 4 7

Xi=: 20k, TSP Research Certer
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(?) Adj. Price Adj. Target Price =] Buy(0H2:) Marketperform(Z Underperform(TH=)
30,000
(=3 [
25,000 HIE  92.1% 7.0% 0.9%
20,000 Aot Exjol
15,000 — Overweight(HIS&iH)
10,000 | S N AEX P ASEO| ARRIE | X0t A4S oilA
5,000 — Neutral(Z&)
0 ‘ ‘ ‘ w w w | SIS o7HZE UERSAESEO| ARSUZTL QAR £Z oA
19.08  19.12  20.04 20.08 20.12 21.04 21.08 — UnderweightH|SZA)
| B N EXRASEO| ARIE | 5H3| oA
HIAIURE 210817 210620 210825 210814 201130 201129
Exjofd By By By OlE 2 By By
257y 17000 17000 19000 24000 24000 24000
e 71 ExjolA
RIS@R%) (2510) (3044) (4655) (3501) 343)
TRISEEA%) @176 @4)  @s%) (569 (569 — Buyilie)
HIAIXL 201117 201008 200914 200818 200809  2007.10 | 35 BIHEIZE AREQIE THH| 10%p O|AF 71 AR offAd
Exjoled By By By By By By —Markelperom(AR42-21E)
[=Ee=)] 24,000 24000 24000 18000 18000 18000 1 SIS GUIIZE AJRIACIZ THH| —10%p~10%p =7} = oljAt
2RIEERY @®  Ge9 @) (e® el @@ T HE“MJ&T);E;};D' Ko 10kp 371 215 O
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AR} 200708 200702 200621 200606 | % OTHEZE AR-IE THH| 10%0 Ol 7t 512t ofky
EXtelA Buy Buy Buy Buy
2577} 18000 18000 18000 18000
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