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DAISHIN SECURITIES

1. QA0IE, MHREE SULH(SY = (Et91: &oi2d)
1Q21 2Q 4Q  1Q22F 2QF 3GF AQF 2020 2021  2022F
=y 922 892 978 917/ 1023 1019 1120 1054 3451 3709 4216
Yoy 57%  274%  (69%) 107% 11.0% 142%  145%  149%| (6.8%) 75%  137%
QoQ 13%  (3.2%) 96%  (62%) 11.6%  (0.4%) 98%  (5.9%)
SAW Fitter 53.1 524 59.3 539 57.8 59.6 65.1 503 2011 2187 2418
HIS 57.6%  587% 607% 588% 565% 585%  582%  56.3% 583% 590% 57.4%
Filter Module 39.1 369 385 378 446 23 468 46,1 144.1 1522 1798
HIS 424%  413%  393%  412%  435%  A15%  A8%  437%| 41T7%  410%  426%
Zefole 40 35 25 38 45 47 6.9 6.6 185 139 227
Yoy 101% 1454% (746%)  122%| 117%  331% 1699%  731% (53.7%) (24.7%) 62.8%
QoQ 181% (128%) (27.9%) 509%  17.6% 39%  463%  (3.2%)
ojRlE 4.4% 39% 26% 4.2% 4.4% 46% 6.1% 6.3% 5.4% 38% 5.4%
Mol 96 38 78 45 57 59 82 79 15.4 258 27.7
Yoy 434% 1817%  (6.2%) EM | (407%)  562% 45%  746% (464%)  66.9% 76%
QoQ BX  (608%) 1080% (42.0%) 252% 34%  392%  (3.1%)
ojRlE 10.4% 42% 8.0% 50% 56% 58% 73% 75% 45% 6.9% 6.6%
X|aHz=0[2] 70 56 57 33 43 4.4 6.1 6.0 32 21.6 208
ojRlE 7.6% 6.3% 58% 36% 4.2% 43% 55% 57% 0.9% 58% 49%
X}2: CHAISE Research Center
2. 20lE, ANEREE gEuN(+E o (EH91: lote)
1Q21 2Q 3Q 4Q  1Q22F 2QF 3GF AQF 2020 2021  2022F
oEey 922 892 978 904 948 949 1041 976 3451 3697 3914
Yoy 57% 274%  (6.9%) 9.2% 2.9% 6.3% 6.5% 79% | (6.8%) 71% 59%
QoQ 13%  (3.2%) 96%  (7.5%) 4.9% 0.0% 98%  (6.3%)
SAW Fitter 53.1 524 593 54.2 58.1 509 655 506 2011 2190 2431
HIS 57.6%  587% 607% 600% 612% 632% 629% 61.1% 583% 592% 62.1%
Filter Module 39.1 369 385 36.2 36.8 349 386 380 1441 150.7 1483
HIS 424%  413%  393%  400% 388% 368% 37.1%  389%| 417%  408%  37.9%
ol 40 35 25 24 43 5.1 6.3 6.0 185 125 217
Yoy 101% 1454% (746%) (30.1%) 62%  463% 1497% 1500% (53.7%) (32.5%)  74.2%
QoQ 181% (128%) (27.9%) (59%)| 795% 201%  231%  (58%)
ol 4.4% 3.9% 26% 26% 45% 5.4% 6.1% 6.1% 54% 34% 5.6%
Mzole] 96 38 7.8 4.1 50 59 7.2 6.8 15.4 253 248
YoY 434% 181.7%  (6.2%) EXM | (480%) 55.4%  (86%)  64.9%| (464%)  64.1%  (2.1%)
QoQ B™  (B0.8%) 1080% (47.5%) 213%  174%  223%  (53%)
ojRlE 10.4% 42% 8.0% 45% 53% 6.2% 6.9% 6.9% 45% 6.8% 6.3%
X|HHz=0[2] 70 56 57 3.1 37 44 54 5.1 32 21.3 186
ol 76% 6.3% 58% 3.4% 3.9% 46% 5.2% 5.2% 0.9% 58% 47%

XtZ: CHAS2 Research Center
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2. Earnings Driver
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RHA

RO BN (2 ) ARAEE (TR A1)
20194 2004 2R1F 202F 2023F 0194 200A 221F 202F 2023F
ifj =2l 370 345 371 422 42 QEKRE 168 177 188 198 206
st 286 277 321 362 377 SHEEGEERI 56 3 37 33 %6
oEE0R! 84 68 50 59 65 OHERH 2 7 BRI 4 33 Vil % 8
T REZEH| vV} 49 %6 37 37 RHORpA 37 55 59 67 71
oK 40 18 14 23 27 7EfRSRRE 2 50 50 51 52
FRORE 108 54 38 54 62  HIRSKRE 251 246 252 260 269
EBTDA 91 76 65 75 I5¢] FEXIL 222 221 229 238 249
ol -11 -3 12 5 6 2o RER 2 0 0 0 0 0
o Riel -2 0 0 0 0 7 EHIRSKt 30 25 23 2 21
Z2342! 10 11 10 10 10 XpREA 419 423 440 457 476
QERIDR| 0 0 0 0 0 =R 75 82 85 D R
Z=HE -9 —15 -7 -7 -7 OiRIRHE 2 7 ERHR 4 66 69 74 76
Pl 7 15 7 7 7 Pl =3 26 12 12 12 12
7E} -1 1 9 2 3 RS 1 0 0 0 0
B WH IRkl 29 15 26 28 3 TEISSER 8 4 4 4 4
HOWHIZ -3 12 10 -7 -8 HS=ER 3 4 4 4 4
HEARIE0) 2% 3 16 21 25 b= 0 0 0 0 0
ESRA el 4 0 6 0 0 TR 0 0 0 0 0
oLl 30 3 2 21 25 7 EHISSERY 3 4 4 4 4
D RoRE 82 10 58 49 56  =xiEA 79 86 89 o %
HRHiKEERO R 0 0 0 0 0 XHgE 341 337 351 334 330
XHiK 2RO R 31 3 2 21 25 == 14 14 14 14 14
i [SEE D 0 0 0 0 0 TR 121 121 121 121 121
7EREZof! 0 0 0 0 0 oRRIE 213 210 224 233 256
20 31 3 21 20 24 7ERIEHS -8 -8 -9 —10 —11
HIRHiK 2o R] 0 0 0 0 0  HKHKE 0 0 0 0 0
XHiK 2o ! 31 3 21 20 4 X=E 340 337 351 364 330
xR 51 -4 68 -65 -68
Valgion X CRL 2w  ESEE (T2 Aie)
20194 20204 2021F 202F 2023F 20190  2020A 221F 202F  202%F
EPS 1202 115 764 737 82  REEsESE 29 75 81 78 D
PER 126 1463 143 137 114 EoR| 30 3 2 21 25
BPS 1338 11971 124%6 12906 13485 HzEsI=o| 71zt 63 76 59 5 61
PER 11 14 08 08 07 ZozH| 51 58 51 53 55
EBTDAPS 3573 2701 2300 2677 2928 el el 1 7 - - -
EV/ERTDA 41 54 33 29 26 NSl 2 0 0 0 0
s 14556 12251 13160 14956 15668 7Et 8 12 9 6 7
PSR 10 14 08 07 06 Kihbrto| =2+ -3 8 10 6 11
CFPS 3661 282 288 21 300 TERESE -0 —12 -0 -6 -8
DPS 250 250 250 250 X0 EXESIESE -78 -7 -58 -62 -66
EXRIA 0 0 0 0 0
g (I 241 %) SRRt —49 53 57 -61 -5
20194 20004 2021IF 202F 202%F 7Et -30 —17 - - -2
Ry MrE=EsE 27 -2 -8 -8 -8
e 11 -68 75 137 48 RRE -16 14 0 0 0
RORIZIE 274 537 247 628 208 ARH 0 0 0 0 0
20RITIE -0 888 5321 -35 197 WRRE 0 0 0 0 0
2ol ReBAt 53 0 0 0 0
ROC 131 14 29 56 64 == -4 -7 -7 -7 -7
ROA 101 44 32 51 59 7Et -7 -2 - - -
ROE 102 10 63 58 67  ERIEY -2 -21 3 —4 2
oFgy TEsE 58 56 3 37 3
ExHig 231 255 253 258 53 IESE 56 34 37 33 %6
axREHIE —150  —191 194 177  -178  NOPLAT 36 4 9 17 21
ORIetiE 313 340 27. 584 2007  FCF 23 -2 -7 - 1

X2 2K B Research Cenler
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[Compliance Notice]
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(#) Adj. Price Ad. Target Price 2 Buy(ifg)  Marketperform(E2)  Underperform(THE)
30,000
o
25.000 Hig 93.4% 6.6% 0.0%
20,000 At Exjo
15,000 — Overweight(H 21t
10,000 | 5 o7l RS EO| AERRIE ThH| =0t A5 offt
5,000 — Neutral( 2
0 ‘ ‘ ‘ ‘ ‘ ‘ | S5 o7 ISR AEE0| ARERRIS L QAISHZ OffAt
20.02  20.06 20.10 21.02 21.06 21.10 22.02 — UnderweighHISEA)
| BFS O SIER A E0| AU ChH| S15] Ot
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Exlopd Buy Buy Buy Buy By oz
=579} 15000 15000 17000 17000 19000 24000
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TRISEEYAA% 043) (@178 (@178 (o4 sy — Buyih)
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=235} 24000 24000 24000 24000 24000 1800 . SES poHels | APSEAOLE [HH| —1 0%~ 100D 257 B Ot
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