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Meritz Research 2021. 5. 25

2XI& X| (Overweight) HM7|®X} (Overweight)

Top Picks EXpEtct XAEFIt | Top Picks E Xt St
O 2= 2H| (247540) Buy 240,000 LG™X} (066570) Buy 230,000
=317 (025900) Buy 110,000¢ LGO|=E! (011070) Buy 260,000%
CHEHXEXHZ (078600) Not Rated = PIFECEATXL (178920) Buy 71,0008
By E= EXpET YRl A == EXpmE g0t
AUXIHE|Z|ZE= (020150) Buy 89,000% A4 2] (009150) Buy 240,000%
AT 0|2 (003670) Hold 180,000% 10| (122990) Buy 20,0008

I |1 BXY 27 K|
Analyst 019
02. 6454-4865

minwoo.ju@meritz.co.kr
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20214 slEt7| Mt Alz|= 4 22X XX /T |H X}

20214 5{HE7| 871X]| O

Top picks
ol Z==H|
S8

CH =M XX =

(D 0] 4 X|gk: I mat Hol(F7|X A M+EIE X HE2H 17409123]), HZ3 815 208He) — 608HH A2}

@ Allabout Ell&2}: 1) 23R, 2) HISZI/HIALA TS 7H Al 3) Al day, 4) REM| &k BHE{2| BiXH A7
® LGOILX|ERNE 82X *A|7f BN 7728 = - 2K & E.‘%'%* =7t
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MK HHE{2|: 1) ERE 22X TZ2HE 28 SHA o2 T2, 2) 12| E X 7}5} £H410| M 1H| HHE{2| A8s}o| SHAl
[0'||=IZIIE|;||OII]

) 93,0|=2 EX} 2HEL} 54 20233 0| NI, MM ArSF XA J|cH

@ YUZMAK|H 202 2022\ 0| =21 A SHAF Of| A (8~10% 7|CH)

[S2PIed]

M 3Q21 AMSDIYotE| 22X (Gen5) YATHAL 1Q22 SKO| - H|0| M Ytz 22X (MEB), ZX|0F22 & (Ford) At
THAJOf S| o AN LXK MEF AR — 20218 1,076 (+101% YoY), 2022 1,797 A (+67% YoY)

@ 5317|Y Zx(MDF, PB) Zt7H= Pent-up demand DR 2|EHE 3 £Z0 M QH-st &l JtsM =3 (st 7tsM 1)

[CHFEHXIXHE]

(D 20224 LGES/GM JV(ZE|HA) et SE2 AlZC 2 Ma|2itetz 0iEH 2024 HANK| HEF 70% HE A%

@ HM7|xt= LED ME0| 7|2 — 92 PIG It =S &M MAbs3 28] 7t — 2024 AKX AL F 35% S% il 4

3 MM 8t EPSY|E 2021 38HH , 20224 274K, 2023k 18HH, 2024 124H0f| {2 &
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20214 slEt7| Mt Alz|= 4 22X XX /T |H X}

M7|MX} _ Back to normal Overweight

20214 31Ht7| 471X| Ol ® ZZL BHoj| oot =2 ZtA o A ECH 2| 2|5: 2H21 T2LO|M 2 MHM| 2HOZ 57(Back to normal)
@ 5G ADIEE M7 £ A 20l: 213 55 (A FE 40%), 22'H 7.04tH(51%), 23'A 8.024CH(59%) Ol 4
® FE 7T OI0|E 13 Al2[= S&: 2020~21H01 HFE 1 A= wH| =8 — 0F0|F 12 A|2|= {7t ol &K 2
Flo{'g0] Has 2l — 0 E2| OF0|E 13 A2 = MAHA|=] 80002t = — S &= A0 2

@ 2HGR} B 9|5 51| 2bA EA 9|50 2 Y|t HAIS2| HHEE £t 21= - LGTHALLGO| =&, 4T
PIETHATY

Top picks [LGEXH]
'-G;Sﬂal O ME7tH 2at0l o H|E Stof H$tHQl M4 gt — QMIIM £Q It 7|1Z XHAMEE £Zo| ME X[ o4
;ﬁa LPA;H @ Tve 220! -_rlﬂH H|E £2M — stut7| E612F2 Yoy YA E o Ab|Lt ot E Tholf S712 o= HEAM| |X|
S (3 oHt7| HETH| =3 KFROf| o|st b} AU A S| =10} VS AP SXFF S of A
[LGO| - El]

=

@ O &XIE 2| F0{H2 OI0|Z 12 A|2|= HOHZO = O}0|Z 13 SH0|| Ha Ll > SH R E L0 HE

@ OHZ2| Kf7| = Y4722 80002 = =3 — A2t =2 2| 21 OP= MM A 17% &2 7ts

@ ARY Iz TIITAL US U otaty| 4% RHEO| 7hY 2

[p|x-ll:|-Ax|.|]

@ 2Q21 ER0|2AE — 2015 O|= X[ OFE 0|4 — OFE, {1, 7tSE 2 T Hxli= 20181 0| 42| =& 7|

@ O LTHH| IT =2 2| 50| |WRH B0l 2H21 = SWMof| TSt R A|Zt— M| IT =2 g 4=7|0f| CHH|h M4 &,
Mosts 292 ITRE/AX £27t 3Q217K|E HZSHA| QX2 M

3 3Q2IMK|= HH LT 7tAlY HEHOL THI| 7t 5121 E0| ZiH 2 Y2 YL Mz e
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AlLt2| 28 2021 StEE

20214 5HHt7| Mot Al2|= 4 2™ X /HT | H X}

| Worst Base Best
1. ®7|X =Hoj = A EtAHYZE, ZEV 73X 2t EtAHZE, ZEV 78| Xl EtAHIZE, ZEV 78| 23St
= HEXF HXZXF H2 BHXZ X HXFZ X Z &l
= Al|gl= Ao\z|= XA Alel= Allzl=
;’-‘i = HEBHHIEE| 35 HiE 2| S5 XHE ekt HiEZ] 35 ekotHiEZ| 32
4 2. HHE{2| &t =F = S AH|et| |z HAL S ANt 7= HKt = SeFANRte] 7= A%t R X S ANt 7] 2Kt =y
3 = S AR Qto| RItERYE 24kt S ANt RATtAYH AKXt A S ANt RADtATYH Akt QX S AN |2t AVt ATYH 2Kt =Y
=) LR PPN eI | PP PNCIZN B T\ X} SRy 4 | X SRy 4
ol
3. AlX = MI|X} Ol HO|X} Ty 3t HI|Xp TN S0t HI|XFEHO) B0t
= A aE Mitg 80%0[8t, A17|= it 8 80~90% 0|4, 27| oHd%t MAt8 90% 0|4, 47| ergat
= [T/Non-IT =8 =0 =5t 29 =t AQ =7}
Ate] =X} X2t HE 54 H|E 2ol H|S Sl
Top-Picks ORI =H|, 52|, ChFEHXIXHE OlZTZH|, S3p7|Y, CHFEHXH R
I |- R}
Cle=) | B4 Worst Base Best
= 1 IT717| &2 = AMHIE EA| AXE EA KHE AHE EA| AHIE A
7} = Alel= 4o\zl= XA Aozl= Aolzl=
-4 = HE|SO| A RF He|%2| etst He|F2| X He|%=2| Yt
=
3
2. XEx =2 = AMHIE EA| AHE SA A HE AXIE ZA| AHE ZA|
? = Aoels 4o)2l= XA Aolels Aolels
el - Bx3 PEETEETS 2x3 X3 2%3 X/ &
AbQ] =X} X2t HE 54 H|S 2ty H|Z5 2ty

Top-Picks

LGZHX}, LGO| =&, PICEAXH

LGTX}, LGO| Bl PIAEEAXY

Meritz Research 8




20214 sfHt7| HMab Al2|= 4 2RI X| [T | XX}

JIAEN _ 2K

z=2 EXHeE ot
O|ZZ2H|Y (247540)  Buy 240,0002
S317|Y (025900) Buy 110,000
CH=XXEAE (078600)  Not Rated -
UXIHE[Z|E= (020150) Buy 89,000
T AIHOZ(003670)  Hold 180,0009!
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Of| 3= =H|H (247540) O|AHl=3l2l=

Analyst F019 02. 6454-4865
minwoo.ju@meritz.co.kr

Buy
I (1279) 240,000
ST} (5. 24) 172,500
450 39.1%
KOSDAQ 948.37pt
AIPt5H 37,8119
e 2,1920tz
fsFAdlE 43.82%
IEIEES 7.39%
522 X1/} 197,5009/100,000¢
BoofEhts 298.5%%
FRFEF(%)
olRZZ 2 119l 52.41
FIHYEE(%) 103 672 12718
Hoyzot -8.2 13.0 72.5
AThEO -0.6 39 28.9
FIpas
(GEN oRzze D)

252 1 TAETR(R) 2,000

168 A 1,533

84 4 1,067

0 T T — 600
'20.5 '20.9 21.1 21.5

2Q21 OP 214%2l(+20% QoQ, +53% YoY)
= 2Q21 Non-ITt EVEF 25 JHME|H F2] 0|0 & MY
= SHHt7|= CAMS5 22121 (SKO| L[ 0] M )1t 32121 (&4 SDI Gen5%)

stit| slie| TE

FISEEE Y| the| 2 dF oY

A2l 2 — 20234 0| A MUK 4 of &

il |
= WSS Capa Al=l2 219 % 6THE — 22R 9THE — 23EY 150HE — 24 180HE — 25T 202HE
- 0] AHloll= shel Tl Al2lo| EEE|X| Qe 24 DL MAbs (@4, X))

= 5tEt7| SO 2 ofjQ(0|=, /) TE AlZo| H™E o™ — 2023H 0| A=2xH Capa A TN — MH HAA|
AFSE T of| A

= 21HZ)EK| CAMS L =R 2 2tAd
(XA 8% O| A}

= 20234 0| L= x FH0[|

= A2 7| & (SIO|LIR R EHE

X7} 240k Q|

= 2022E EPS(6,055¥) X 40HH(2019~20
= o1 7+=2021'E PER 528, 2022 294H, 2023 20tH, 2024 144H, 2025E 128H0f] el &
- 20| 4 THI} =242 A|ZH0| XILIBIM XHE ATE|= 0] — A0 F2 30| Hi2

—_ -

AbR|A|(EIA B3 OFR 2| 2| H 2H22~1H235E] £ M JHME| 7| A|=Hst A

IS CHH| =282 1~3%p AAMH 2A7HEH= X of| &
I.

E28~9%E 7|=5H ZHA
3 WYOIM 27t BH 22T S0l 7t 2 HY

) O] At & YWESHE| O 7h=

BF LEIZ) NS

o= ol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE EXx{H|&
(2l2%) (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2018 589.2 50.3 36.9 2,345 sd 10,213 0.0 0.0 0.0 267 1893
2019 616.1 37.1 345 1,684 -282 18,083 338 32 20.1 13.0 75.7
2020 855.2 56.0 47.0 2,244 332 21175 76.9 8.1 34.6 11.6 73.8
2021E 1,331.3 96.8 75.4 3,300 471 22,575 52.3 7.6 22.6 15.7 99.7
2022E 2,213.4 171.3 138.3 6,055 835 28,480 28.5 6.1 13.5 237 1174
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O| ZE=H|H & El|lo|S

20211 sty| ®2t Al2|x 4
2K K| /H7 | M X}

(A 3) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2021E 2022E 2023E
of ey 167.7 189.9 250.2 247.4 263.2 298.4 359.2 410.4 1,331.3 2,213.4 2,923.4
(% QoQ) 13.8% 13.3% 31.7% -1.1% 6.4% 13.4% 20.4% 14.2%
(% YoY) -7.2% 39.7% 64.5% 67.9% 57.0% 57.1% 43.6% 65.9% 55.7% 66.3% 32.1%
Non-IT 110.8 99.5 141.5 157.3 142.7 155.8 177.8 203.2 679.5 955.9 1,050.2
EV 47.0 77.6 98.2 86.0 104.1 125.3 161.7 184.7 575.8 1,140.3 1,703.7
ESS 7.0 1.9 9.7 1.8 15.2 15.8 18.0 20.5 69.5 110.7 160.8
7|Et 29 0.9 0.8 23 1.2 1.5 1.8 2.1 6.5 6.6 8.8
ol 8.8 13.9 17.9 15.4 17.8 21.4 27.1 30.5 96.8 171.3 239.7
(% QoQ) 441.1% 57.7% 28.5% -13.9% 15.9% 19.9% 26.9% 12.3%
(% YoY) -39.4% 25.9% 81.4% 843.6% 102.2% 53.7% 51.8% 98.1% 73.0% 76.9% 39.9%
FYOIUE (%) 5.3% 7.3% 7.1% 6.2% 6.8% 7.2% 7.6% 7.4% 7.3% 7.7% 8.2%
Mol 9.8 12.1 15.2 11.0 17.3 19.2 24.3 28.1 88.8 161.7 230.0
X|dh=3E 2012 8.4 14.0 13.7 10.9 14.2 16.4 20.8 241 75.4 138.3 196.7
X|HiFZF =0|UE(%) 5.0% 7.4% 55% 4.4% 5.4% 5.5% 5.8% 5.9% 57% 6.2% 6.7%

A2 o ZZ=2H|Y, M2 =5 2| MR HE
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0'"= EEHIOII 2021 siet| mat A= 4
e = 2XIHX|/H7 [ MR}
HIZT=HIY ST dikss OIZZ==HI2 EBITDA vs CAPEX OIDE=ZHIA XIS =TH
(HE) == =H|e (Hd?) (%)
300 | =O|RIZZH|A 2024~202541 400 ; mEBITDA Capex 140 1 mEAHIE  seXUFHIE
ool FHIZ 0N 334
5o | EABADZ 120
300 -
100 +
200 A
80 -
i 183
150 4 200 166
60 -
100 A 40
100 | |
) I I ] I N
0 - 0 + T T 0 A T
2 21E '22E '23E '24E '25E "19 ‘2 21E '22E '23E 21E '22E '23E
A2 o TZ2H|Y, M2 =5 2| MA[HE A2 o TZ2H|Y, M2 =53 2| MAHE A2 o ZZ2H|Y, M2 =53 2| MAHE
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of| 2= =H|2A (247540)

Income Statement

Statement of Cash Flow

20214 atety| ®at Alzl= 4

2RI /T 1M A}

(H¥) 2018 2019 2020 2021E 2022E (M) 2018 2019 2020 2021E 2022E

i = 589.2 616.1 855.2 1,331.3 2,213.4 e 23.8 12.8 127.0 158.7 241.3

WESNESTETCA) 103.3 46 38.8 55.7 66.3 E7]20|Q) (A 36.9 0.0 0.0 75.0 138.3

EIBN 509.6 543.0 7492 1,155.0 1,910.9 SEXFAIZIIAZHH| 205 26.7 34.2 455 76.9

0j=50(< 79.6 73.1 106.0 176.3 302.5 DS XpARAZ | 2.0 2.4 2.6 2.9 3.1

THOfH| Qb2 | H| 29.3 36.0 50.1 79.7 131.2 SHXEO| Z2 -29.1 -29.1 -2.6 14.7 -9.8

%4e40|9] 50.3 37.1 56.0 96.8 171.3 EXEgSHIBE -73.0 -182.3 -106.8 -243.0 -299.3
A 0[2UE (%) 8.5 6.0 6.5 7.3 7.7 OBXIALS| ZIHCAPEX) -72.8 -181.8 -74.9 -169.9 -226.2
F8&Y -7.3 -4.7 -4.3 -5.9 -8.5 EXIXFALQ| 2EA (ST 0.0 0.0 -36.4 -73.4 -73.4
S&/AAD | e EY 0.0 0.0 -0.6 0.0 0.0 HEEs HISE 449 180.1 -14.9 55.2 99.8

J|EFQQ| 0] -0.1 -4.0 -3.0 -1.1 -1.1 xla s 435 13.9 -11.1 85.0 129.8

NEA LA 0] 429 28.3 481 88.8 161.7 NELIESTS 9.8 175.6 4.8 0.0 0.0
HOINH|R 6.0 -6.1 1.1 13.8 235 EERESTIFIEN) -4.2 10.6 4.7 12.3 22.6

F21=0[9| 36.9 345 470 75.0 138.3 PIENT= 13.8 9.6 20.1 24.8 37.1

A|HiFFX|E 20| 36.9 345 47.0 75.4 138.3 R 9.6 20.1 24.8 37.1 59.7

(He42) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

QEXtA 2116 2455 270.1 340.7 464.6 SClolE (%)

Slg gt 9.6 20.1 24.8 37.1 59.7 SPS 37,481 29,971 40,656 58,085 96,573
e 493 56.9 79.2 124.4 188.8 EPS(X|HiZ=ZE) 2,345 1,684 2,244 3,300 6,055
XHRpAF 138.7 158.9 156.8 158.0 187.3 CFPS -270 513 223 537 986

H| RSt 252.8 404.9 501.2 688.7 949.6 EBITDAPS 2,762 3,222 4,413 6,335 10,964
Yt 233.1 376.7 407.8 532.1 681.4 BPS 10,213 18,083 21,175 22,575 28,480
L PN 14.0 14.1 13.3 17.4 21.0 DPS 0 150 150 150 150
EXpRA 0.4 0.4 36.2 109.7 183.1 B2l E(%) 0.0 0.1 0.1 0.1 0.1

XHatEH 4645 650.4 771.3 1,029.4 1,414.3 Valuation(Multiple)

2 206.1 1379 185.4 308.0 421.1 PER 0.0 338 76.9 52.3 285
OH IS 58.8 25.4 68.7 112.9 1789 PCR 0.0 336.1 772.0 321.1 1749
RPN = 80.2 55.7 60.0 65.0 70.0 PSR 0.0 1.9 42 3.0 1.8
FESEEI|IEH 18.4 16.3 8.9 34.1 34.1 PBR 0.0 3.2 8.1 7.6 6.1

HRSEX 97.8 1423 142.2 205.9 342.8 EBITDA 43 66 93 145 251
ALXH 2.0 0.0 0.0 0.0 0.0 EV/EBITDA 0.0 20.1 346 226 135
PSPIPN A= 89.9 132.3 124.3 179.1 303.9 Key Financial Ratio(%)

EWEY 303.9 280.2 327.6 513.8 763.8 X}7|XH20|2E(ROE) 26.7 13.0 11.6 15.7 237

N = 8.1 10.3 10.5 10.5 10.5 EBITDAO|YE 84.9 52.1 50.7 519 55.0

2oz 95.6 269.4 2745 2745 2745 ENEIE= 189.3 75.7 73.8 99.7 1174

J|EFIL 0| =AY 0.0 0.0 0.0 0.0 0.0 2EHIBRHE 1.1 0.6 0.5 0.4 0.3

ooz 55.7 93.0 135.8 207.7 3425 O| K} A (x) 7.8 8.3 13.1 19.2 22.0

H| X|HiFF X2 0.0 0.0 0.0 0.0 0.0 OHERH AL XS (x) 239 11.6 12.6 13.1 141

XHELEH 160.6 370.2 4437 515.6 650.4 THOXFAFS| T & (x) 5.1 36 4.7 7.3 1.1

Meritz Research 43



S217|¢ (025900) =A== £l

Analyst F019 02. 6454-4865
minwoo.ju@meritz.co.kr

Buy

HAEFIH(12718) 110,000¥
ST} (5. 24) 68,800% = 2Q210| = SR 7A AS0| X SEH 2 0jEM, 2l D= MET| CHH| HZ ol &
AtA01 59.9% = Moo DfZEH2 1) HAMSDI A9 Gen3 ZHE MAt H A 2) Non-IT 8 AIEM 2|8 Z12 QoQ A% o A E|LL,
KOSDAQ 948.37pt HMZ LiPF6 7120] 1Q21 15%2{/kg — 2Q21 25~30H2{/Kg= A&l SUMXt= 27| ChH| HE Mt
oE=AHg 20.90% = 0)= FE AR 2152 717 8 S7t2 SX(MDF,PB) 7t B7t =M XIS E D JAS
CIENIENES 43.38% = 1Q21 537 |¥e| TIH= 2018 peak 71 (0| F 2740l 2|3t Fx 71+ 5t2f) S OH&l 626t U — SR SxH i=o|
ifjjaﬁ i'xm 82,300%1 i‘;g‘g’% HASE|= 20 A2 — pent-up demand 7t OFF 2| =| 0 = S2t7 |2 EVH= o +F0l| M ot E Vs d =3
;;¥$(%? c = A 0|S2740]| 2ot =xH 714 Sh2to| LIEHLEZ | M7EX| 2013~18'F SA{7HA 2 HE M QI 7HA S |FXIUAS
DONGWHA INTERNATIONAL 69.58 = SX 7HH A0l 2ot S| AX FHA| 4SFEZHO| XS5 1D JOLE FEXEQIE = Mol Hoy| W of oF
CO.LTD 212 21 - 3Q21 AMASDI 72| 228 Gen5) 24t Al 1Q22 SKO| = H|0| M & 7}2] 22 EHMEB), ZX|0t 22 (Ford)
QA THAOf b3 ool X HA| =X MEHS A|RFE 74 — 211 D§EH 1,076H2 (+101% YoY), 2214 O =H
FOMSE%)  1HE 6ME 129HY 1,797 (+67% YoY)
Hohot -8.9 726 1825
N ESTS 13 58.8  111.1 HEZFETL 110,000 = AFsk
FEE = 2X47+X] 9,7402121(215 EBITDAO 2014~19'1 B2 6 H2)+ Mall 7Hx| 1.67Z 8 (221 EBITDAO peer
- _— . 23t W7 X K)
112 - FACTA(R) 2,000 = MHF71110,000¢2 2022'A AH 7|F PER 254, 20233 A& 7| &= PER 214, 20243 X 7|Z PER 174
81 1533 OjE Yol 0|9 EPS(Y)  EUS BPS PER  PBR EV/EBITDA ROE kg
' (Heig) (X|Hi===R)  (KIHH== %) (&) (BH) (EH) (EH) (%) (%)
* Los7 2018 760.0 84.1 35.1 1,736 25 25564 129 09 45 70 813
% 1 2019 717.4 58.5 27.7 1,371 -210 26226 135 0.7 4.2 53 1126
0 o ", L 2020 7449 66.8 235 1,162 152 27,492 270 1.1 6.5 43 1263
2021E 969.7 126.3 732 3,622 2116 32,824 190 2.1 42 120 1405
2022E 1,184.5 163.1 883 4,369 206 38573 157 1.8 35 122 1186

2Q21 OP 32223l(+27% QoQ, +122% YoY) Gil4

Meritz Research 44



20214 att7| ®at Al2)= 4

i =
S8 2X HolS 2RHRRI/R7 |2}
(Ae8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2021E 2022E 2023E
o =24 1829 179.9 190.7 191.4 2101 2310 264.7 264.0 969.7 1,184.5 1,376.9

(% QoQ) -4.4% -1.6% 6.0% 0.4% 9.7% 9.9% 14.6% -0.3%

(% YaY) 7.0% 6.0% 2.9% 0.1% 14.9% 28.4% 38.8% 37.9% 30.2% 22.2% 16.2%
SeraH 12.7 12,5 14.8 13.4 14.5 17.8 37.4 37.9 107.6 179.7 311.7
SEPIHEE 95.7 90.9 94.2 100.1 110.9 118.7 124.6 123.4 4775 509.6 530.1
H E 22l 36.0 39.0 433 41.2 412 458 50.1 495 186.7 264.7 2756
7|E} 385 375 38.3 36.7 435 48.7 52.6 53.1 197.9 230.6 259.5

gyl 13.7 14,5 18.8 19.9 25.3 322 35.1 33.7 126.3 163.1 185.1

(% QoQ) 11.6% 5.7% 29.5% 6.1% 27.1% 27.1% 9.1% -3.8%

(% YovY) -16.0% -7.7% 32.0% 62.1% 84.6% 122.1% 87.1% 69.6% 89.0% 29.2% 13.4%

AUAO|AUZ (%) 7.5% 8.0% 9.8% 10.4% 12.0% 13.9% 13.3% 12.8% 13.0% 13.8% 13.4%

2 [Elel 5.7 15.7 175 13.2 24.6 32.7 32.1 29.5 118.8 145.2 169.9
X|Hi=3 201 -1.4 7.3 9.3 8.3 15.8 19.9 195 179 73.2 88.3 1033
X|uiZ=Z= 20|28 (%) -0.8% 41% 4.9% 4.4% 7.5% 8.6% 7.4% 6.8% 7.5% 7.5% 7.5%

A2 SV, HE| =S5 2| MRIHEH
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Se7 | ERolo| M E0|S

20211 siut7| ®2t Al2x 4
2K K| /H7 | M X}

(H9) EBIDTA FES ZoH H| T
HAIK| 2,653
=By 163.6 6.0 974 | 2021 EBITDAOI| 2014~19%(Normal cycle) B 6.08] =g
2XHEX| 73.3 229 1,679 | 2022 EBITDAO| FS{H Peer B 21.1H) HE
HIGIHX| 121
AmMIZYA Q2 121 1021 HEIZHHE
=Xtd= 571 1021 =Xt 2 HE
eSS 2,203
FA (40) 20
O] (B) 109,071
HEFIHEY) 110,000
R B ) 68,800
S50 (%) 59.9
A= M2 =53 2| M X|HE
S3J1 EV/EBITDA $HE S3JIe PER WHE
SEE) )
2,500 - 100,000 -
10.0x 26.0x
2,000 - 80,000 - 22.0x
8.0x
1,500 - 6.0x 60,000 H 16.0x
1,000 - j,.'HL_. Al 40,000 - 10.0x
500 -er 20,000 - R .
O T T T T T T T O T T T T T T T
"4 "5 16 17 18 19 '20 21 "4 M5 16 17 18 19 '20 21

Atz Hel =S eMAME

A= He| =5 2| MR[ME
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—_— = o

=3517|1 (025900) 20214 st g Aleix 4

2R X /E 7|1 H A}

Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 760.0 717.4 744.9 969.7 1,184.5 AASHIBE 116.2 396 136.4 2327 270.6

DH*OHXJ@(%) 8.3 -5.6 3.8 30.2 222 SH|20(Ql (24! 51.0 43.4 40.3 95.7 116.1

WIE=SIpl 542.0 570.1 575.8 698.0 8425 QXA LAZHH| 35.8 434 48.2 82.5 103.5

j=30l9 1771 161.2 178.4 2717 3421 DEXFALA 2| 3.0 46 6.8 7.3 7.8

THfH|QF 22| H] 93.0 102.7 1116 144.8 1789 SHXHEO| B2 -42.7 -235 -17.1 23.8 9.2

ojefo|o| 84.1 58.5 66.8 126.3 163.1 EXgsHISE -119.3 -165.4 -182.2 -334.1 -269.6
%4210|2UZ (%) 1.1 8.2 9.0 13.0 13.8 S&R|AO| ZIHCAPEX) -315 -45.0 -143.4 -140.0 -75.0
2829 -11.9 -9.1 -13.7 -16.8 -21.4 EXpRArO] ZEA (ST} 0.1 -0.7 0.1 0.6 0.6

D&/ | YRt 15 15 0.2 0.0 0.0 HEEs HISE 2.8 124.1 73.4 34.0 -2385

JEE Q& -32 0.0 -1.4 36 34 elas2t 7.7 204.2 88.5 183.5 -89.0

NEA L A0 70.6 50.9 52.0 118.8 145.2 NELIESTS 0.0 -2.4 0.0 0.0 0.0
#oIM|H| R 17.1 7.5 1.7 23.1 29.0 EERESTIFIEN) -2.2 -2.6 25.1 11.3 65.8

g21&0[9] 51.0 434 40.3 95.7 116.1 RES 26.4 24.1 21.6 46.7 58.0

X|biFF=X| 2 +0]2) 35.1 27.7 23.5 73.2 88.3 J|Ysiz 24.1 21.6 46.7 58.0 123.9

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

SEXA 2829 3249 366.5 308.9 393.1 EXTEETE)

Sg gt 24.1 21.6 46.7 58.0 123.9 SPS 37,625 35,518 36,878 48,008 58,645
I EN 935 93.8 85.9 112.7 127.9 EPS(X|HiZ=ZE) 1,736 1,371 1,162 3,622 4,369
X XKpAF 78.0 99.6 94.0 86.6 78.0 CFPS -110 -126 1,244 562 3,260

H| RSt 946.9 1,115.7 1,220.0 1,636.4 1,628.7 EBITDAPS 6,085 5,273 6,033 10,701 13,589
UL 745.5 790.2 891.7 1,320.3 1,291.9 BPS 25,564 26,226 27,492 32,824 38,573
e N ) 47.7 130.3 125.1 119.1 113.1 DPS 203 130 0 0 0
EXpRA 147.2 146.3 1454 144.8 1443 iR =012 (%) 1.0 0.8 0.0 0.0 0.0

XAEAH| 1,229.8 1,440.6 1,586.4 1,945.3 2,021.7 Valuation(Multiple)

FSEN 379.9 384.0 446.0 565.6 562.5 PER 12.9 135 27.0 19.0 15.7
O XHS 64.7 40.4 483 83.9 97.9 PCR -203.3 -146.4 25.3 122.5 21.1
RPN = 2299 2496 226.5 210.0 200.0 PSR 0.6 0.5 0.9 1.4 1.2
RESEEI|IEH 324 26.9 83.7 163.7 134.2 PBR 0.9 0.7 1.1 2.1 1.8

H| R S5 1714 379.0 4393 570.9 534.4 EBITDA 123 107 122 216 274
AR 0.0 131.0 90.0 299 0.4 EV/EBITDA 4.5 4.2 6.5 4.2 35
PPNl =] 415 100.4 196.2 376.2 356.2 Key Financial Ratio(%)

BXEAH 551.3 763.0 885.4 1,136.5 1,096.9 X}7|XH20|2E(ROE) 7.0 5.3 43 12.0 12.2

N 7.7 10.6 10.6 10.6 10.6 EBITDAO|YE 28.5 26.0 19.3 33.8 322

Ao 99.1 845 93.0 93.0 93.0 SExjulg 81.3 1126 126.3 1405 118.6

7|EHEZ 20| QA -7.2 -4.2 -12.2 -0.3 -0.3 FHIERHE 1.1 1.4 1.4 1.4 15

ojdoiz 709.9 7317 749.8 8455 961.6 O| R} A (x) 8.3 43 47 7.2 8.3

EIPNL RN 162.1 148.0 1458 145.8 145.8 iSRS & (x) 7.1 7.7 8.3 9.8 9.8

XHELEH 678.5 677.7 701.1 808.8 924.9 THOXFAFS| T & (x) 7.2 6.4 6.0 7.7 10.2
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Analyst 3019 02. 6454-4865

minwoo.ju@meritz.co.kr

Not Rated

S — . 2Q21 OP 522{2!(+3% QoQ, +151% YoY) il

St 5. 24) PP - 1Q21 M2|ZMEHE HYUO|UE TR UM £F - ol M X7 o4

A50f i = 2Q21 SAL| T B2 THHI 2 1Q212H RAFSIO] SAM AN A 1Q217 RALet £ 7|5 ofj 4t

orzer oot HAE o= FEH M7 1) 2|2 M3HE, 2) XH2HE LED HH(PIG)

A 1539015 - CHFHERHZ | 274K A M S2ie 1) Ma|24etE, 2) 28 LED H2HI(PIG)

aEFHbIB 66.48% = HHE{2| Of|LAX| L= 700Wh/L 0|4}, 15% 0|2te] FAEH ATS ol Ma|2 HIHH T4 —» 22 43
e 3100228 300 = DR LIBS| OL{X| L7} oF 600Wh/LYS 249t Al M2|Z HIHH| AIZHS OFE| Sz otet £

e 127,694 = 2022\ LGO|L{X| &R M T GMS] JV(ZE| M)t S TS AFOR Ma|E AhotE D ZHS 20241A7HK| HB R 70% ST ofl4
=QR%(%) = LHI7| 2 xt2fofl= SH0|QIlE XHE BAOZ LEDIH M oL, M7|kH= LED H 20| 7|1=

Az el 119 27.79

= SAt= LGEFS HEH| AR 2142 Nichiaoi| 0|01 M|#H| 29| Capa 2R — AMSEHA|, 52| LED HHMS L2 AIEHE PIG S5
= W Q0| THS5H7| 213l #iXH Capa & T & — 928 ZSE[T PIG MAHSH 24l 57+ — 2024 E7HA| HE = 35%

A A
FISBG%) N el 127K gg oy
HryFot -7.6 -3.2 55.9 JHFS A HEOl Ol ALOd = - Al ALALS arg -
ACHZED} 0.1 -10.9 16.5 ?_Ié == T '|10| HATT AI‘E EEEE'IQ - 1) MLCC E_I paSte, 2) Ealtﬂg}ﬁy 3) xI'c> [=) LED %tx‘“
Fopaas = 20183 93 WAHEI MR MFE HIHBIEPST|E, o 7= 20213 374H, 22 274H, 23! 184K, 24'A 138H0H| HeH &
= 20214 HAHO0|22 2482 (+174% YoY) 2 = &N MAs= 28 Z7t, 2|2 SKIHSS A|ZOZ LT X0l
(x2) CHF Rt (G MEO| A|ZHE! & Tt
64 - TACA| () 2,000 ee Il
5 | iz  FHol|y #0[9]  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Sx{H|Z
1,533 (HYg) (XH==F)  (K|eEF (%) (%) (HH) (HH) (HH) (%) (%)
32 1 2018 102.9 3.7 0.4 27 -104.6 5586 7889 38 50.6 0.6 107.5
16 | L.oo7 2019 116.4 2.7 0.9 62 -3308 5474 -2917 8.1 417 1 1327
o ‘ ‘ | 600 2020 1545 9.0 5.1 340 -650.4 5742 1307 7.7 69.3 6.1  136.1
205 208 21 215 2021E 200.3 248 17.9 1,197 251.8 7,012 372 6.3 242 188  146.4
2022E 258.2 36.2 25.0 1,673 397 8,743 26.6 5.1 17.0 213 1195
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CHETRI = 2 X E|o|S

20214 att7| ®at Al2)= 4
2K K|/ 7 | MK}

(Ae8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2021E 2022E 2023E
o =24 37.8 37.7 39.7 393 46.0 46.6 52.6 55.1 200.3 258.2 330.1

(% QoQ) 15.7% -0.3% 5.2% -1.0% 17.0% 1.3% 12.9% 4.7%

(% YoY) 47.0% 42.0% 26.6% 20.1% 21.6% 235% 32.6% 40.2% 29.6% 28.9% 27.8%
A 49 36 29 43 35 4.1 5.4 7.7 20.7 29.3 39.6
EHIE 17.3 16.4 18.3 17.4 21.0 20.8 226 224 86.8 108.5 130.2
DX 1.6 13 2.3 1.9 2.4 2.1 22 1.9 8.6 10.3 11.9
LI XH 2 (A2 2AHE) 2.6 2.8 33 43 5.7 6.0 6.5 6.8 25.1 40.2 66.0
2|Et 1.5 13.6 12.9 1.3 13.3 135 15.9 16.4 59.2 69.8 82.4

FolY 2.5 2.1 3.0 1.4 5.1 5.2 6.7 7.8 24.8 36.2 50.6

(% QoQ) 660.6% -16.7% 45.0% -53.8% 263.3% 3.2% 27.0% 16.4%

(% YoY) 348.2% 140.2% 236.7% 324.2% 102.6% 151.1% 119.9% 454.1% 174.1% 46.2% 39.8%

AAOIUE (%) 6.6% 5.5% 7.6% 3.6% 11.1% 11.3% 12.7% 14.1% 12.4% 14.0% 15.3%

MNTE0|Y 1.8 1.4 26 0.0 5.8 4.1 5.6 5.4 20.8 29.0 436
Xz 201 1.7 1.2 2.3 -0.1 49 3.5 4.8 4,7 179 25.0 37.7
X =0 E (%) 4.6% 3.1% 57% -0.2% 10.7% 7.6% 9.1% 8.5% 8.9% 9.7% 11.4%

A= FEA =, 2| =S 2| M X HIE
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WEZSPOV

20214 stty| ®at Alzl= 4
2K K|/ 7 | MK}

Ag|3LE MASEH [(HEI|F) A|3LMYE = & FAUOIYUE =3 =4 EIOIZ 218 TS
(&) mA2|E MBS o Ak (Mei9) M| 2AketE &Y (%) (CH)
o 7,868
2,500 - 80 - —o— AZ|EMIIE YHO|YE(R) 40 8,000 -
2,040

2,000 - 20

60 - 66 6,000

1,440

1,500 - 0

40 4,000
1,000 - 840 0 20

20 25 2,000

, -40 '
500 240 240
13
4
. W B 0 i N N 60 .
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E 2023E 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21

A2 MR 2, M2 =S H 2| M x| HE AE: Y EMAYE, HE| ZESH 2| X MHE AtE: SNEE|MA], HE| =S¢ 2| M XM
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Chs=H Al = (078600)

Income Statement

Statement of Cash Flow

20214 atety| ®at Alzl= 4

2RI /T 1M A}

(H¥) 2018 2019 2020 2021E 2022E (A9 2018 2019 2020 2021E 2022E

i = 102.9 116.4 154.5 200.3 258.2 e 2.6 -6.5 10.1 22.0 30.8

WESNESTETCA) 10.2 13.1 328 29.6 289 E7]20|Q) (A 05 -0.7 5.3 18.1 25.2

i E=Chl 79.0 79.7 78.9 1422 162.1 OERpAZII AR 2| 35 4.3 4.6 5.6 6.9

0j=50(< 21.8 22.8 29.3 58.1 96.1 DS XpARAZ | 0.5 0.4 0.3 0.4 0.5

THOfH| Q22 [H] 18.1 20.2 20.2 334 59.9 SHXEO| Z2 -2.8 -3.2 -3.3 -4.1 -5.8

%4e40|9] 3.7 2.7 9.0 24.8 36.2 EXEgSHIBE -15.9 -13.6 -11.1 -30.7 -21.7
A 0[2UE (%) 36 2.3 5.8 12.4 14.0 OBXIALS| ZIHCAPEX) -12.7 -15.2 -11.6 -30.0 -21.0
F8&Y -2.7 -2.8 -3.8 -6.6 -76 EX}XtAte] 2bA(STH -0.5 -15 -0.2 -0.2 -0.2
S&/AAD | e EY 0.0 0.0 0.0 0.0 0.0 HEEs HISE 21.7 16.4 8.6 26.3 -3.8

J|EFQQ| 0] -0.5 -0.6 0.4 0.4 0.4 xla s 2.0 16.5 8.6 27.0 -3.1

MEA LA 0| 0.5 -0.6 57 20.8 29.0 PNCXIES TS 0.0 0.0 0.0 0.0 0.0
HOINH|R 0.1 0.1 0.5 2.7 3.8 EERESITEEN) 8.3 -3.7 7.4 17.0 -2.1

F21=0[9| 0.5 -0.7 53 18.1 25.2 PIENT= 6.8 15.1 1.4 18.8 359

X|biFF=X| 2 +0]2) 0.4 -0.9 5.1 17.9 25.0 R 15.1 1.4 18.8 359 338

Balance Sheet

(He42) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

QEXpA 55.1 61.6 69.5 95.3 102.3 SFLOolE (7)

Slg gt 15.1 1.4 18.8 359 338 SPS 7,074 7,998 10,355 13,424 17,299
I EN 17.7 230 27.7 38.0 47.8 EPS(X|HHZEZ) 27 -62 340 1,197 1,673
XHRpAF 16.0 225 19.5 16.4 14.6 CFPS 786 488 942 1,588 304

H| RSt 118.4 129.6 136.5 166.3 187.3 EBITDAPS 482 547 539 2,056 2,917
Yt 1149 1274 1341 164.1 185.1 BPS 5,586 5,474 5,742 7,012 8,743
e N 2.3 1.4 1.4 1.0 1.0 DPS 0 0 50 0 0
EXtAtAE 1.0 0.7 09 09 0.9 2 E(%) 0.0 0.0 0.1 0.0 0.0

THASA 173.4 191.2 206.0 261.5 289.6 Valuation(Multiple)

2 433 58.8 64.8 96.6 102.6 PER 788.9 -291.7 130.7 37.2 26.6
OH IS 38 48 6.5 8.7 104 PCR 26.9 37.0 473 28.0 146.2
RPN = 315 427 50.6 72.6 82.6 PSR 3.0 2.3 43 33 2.6
FESEEI|IEH 2.4 52 2.4 55 -1.8 PBR 38 8.1 7.7 6.3 5.1

HRSEX 46.5 50.3 54.0 58.8 55.0 EBITDA 7 8 8 31 44
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 50.6 417 69.3 242 17.0
ok 2 32.4 349 385 40.3 345 Key Financial Ratio(%)

EWEY 89.8 109.1 118.8 155.4 157.7 X}7|X}H20|2E(ROE) 0.6 -1.1 6.1 18.8 21.3

N = 7.7 7.7 7.7 7.7 7.7 EBITDAO|YE 5.6 -11.3 63.2 58.2 57.4

2oz 431 431 43.0 430 43.0 ENEIE= 107.5 1327 136.1 146.4 1195

7|EHEZ 20| QA 28.8 28.1 26.6 27.4 28.0 FHIERHE 25 2.1 1.8 1.6 1.9

ooz 6.1 5.2 1.6 29.7 54.9 O| Xt At & (x) 1.4 1.0 3.2 75 7.2

CIPNETES=SNIES 1.4 1.6 1.8 1.8 1.8 ISR S| & (x) 6.0 5.7 6.1 6.1 6.0

XHELEH 83.6 82.2 87.2 106.1 131.9 THOXFAFS| T & (x) 5.1 4.1 3.8 7.9 10.4
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?Elﬂ |]-|E_| E’IOE*E (0201 50) i_!-AI EJI_I. 7I=-IQ-I|_H7I Analyst R8I 02. 6454-4865

minwoo.ju@meritz.co.kr

Buy

rrrEy— pr— 2Q21 OP 1482}8!(+2% QoQ, -5% YoY)

ro—— boioom - 1021 XIS 20| AI0F 2B XIMCHH| XIHIO 2 B 914 £O{X|D HUMAS SHSIOL]

Aol oo 2021 HAHCHA| O|S0{X|H 22 UHE 1 o4k > 2021 HRI0|2| 213240 HMK A0 HE o4
il ooteetd ALA|Z2E ZOILYY|: 1) 212 MH M £81, 2) MK HIE{2] 2|A3

g5z “STEE . 4Qp0%E| 10217FX] A5 4 E8h—> 233 XHICh Klelo] IHE of 14 XIRI0IR4E 2 — 2021 B4
ooz S 20211 TOl= LROIAIOF 3, 4E THS FH| E 04— 202241 £ 715 — 221 DB 1,082

522 #|T/AX} 81,00094/41,050% (+41% Yoy) oi| &

B e s 218.8%2 = MALO{E 0| M R2f[O[AlOF 2 OHEHIS 2 21E 51% — 22 70% — 23 78% — 2444 83% 0| AF
iﬂi"';l(‘;"il . = 2025~27'9 HMIOH| HHE 2| 4830 [HE St 2 A 2 EX - A AP E THH|E S FHIN =

NS U, MOH HHE 2|0 = LA T St 20| SHE A2 AHE5ts FRE &M

FUASSH 5.89 -
EPCHERIPETES )

FIHSSE(%) 118 673 1274

=W EST 125 432 379 X FT1 89,0000 AFsk
Gl -11.3 192 -136 = 2022E EPS(2,225%!) X 408H(2019~20A " HE|E) — S CHd| EPS= 33% A%, HE|E2 3781 — 4084 2 St
=otasm
(x1%) LTCERE= )
% - EPS. P Ve 4,000 miEY  FolY =0/9f  EPS(8) U2 BPS PER PBR  EV/EBITDA ROE HAHH|S
(M) (R|ef=F==F)  (K[uiFEF (%) (%) (HH) (HH) (HH) (%) (%)
72 A
2018 502.0 48.7 413 897 -103 11,472 47.3 3.7 28.3 7.8 31.0
48 1 2,900 2019 550.2 46.9 46.8 1,016 133 12,390 64.1 53 225 8.5 27.2
24 2020 536.9 50.9 427 927 -88 13,255 703 4.9 28.4 7.2 26.6
0 ‘ ‘ L 1 800 2021E 7705 85.3 64.7 1,402 513 14457 464 45 17.5 10.1 347
'20.5 '20.9 21.1 '21.5
2022E 1,089.4 133.4 102.6 2,225 587 16,481 29.3 40 143 144 452
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20211 sty| ®2t Al2|x 4

AUFIHE|2| Y= MHE| OIS
AUXIHE|2|E = AIME|0|S 2ARARI/Z7 A%}
NEW old X} 0](%)
(M) 2Q21E 2021E 2022E 2Q21E 2021E 2022E 2Q21E 2021E 2022E
o= 200.1 7705 1,089.4 194.4 810.4 1,031.7 2.9% -4.9% 5.6%
Yoly 21.3 85.3 1334 21.2 88.6 116.4 0.4% -3.7% 14.6%
FAHOIUE (%) 10.6% 11.1% 12.2% 10.9% 10.9% 11.3%
Mol 19.4 80.1 128.3 18.7 96.6 125.2 3.8% -17.0% 2.4%
0[] 15.5 64.7 102.6 14.9 77.3 100.2 4.3% -16.4% 2.4%
AE: M2l =5 2| MA|ME]
(RHH) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2021E 2022E 2023E
OH=H 137.4 135.2 131.7 132.6 1380 200.1 214.5 217.9 770.5 1,089.4 1,417.0
(% QoQ) 8.3% -1.6% -2.6% 0.7% 4.0% 45.0% 7.2% 1.6%
(% YoY) 13.6% -11.2% -12.3% 4.5% 0.4% 48.0% 62.9% 64.3% 43.5% 41.4% 30.1%
ICS 14.3 12.2 14.4 13.1 13.8 13.3 13.7 12.3 53.1 53.0 54.7
12B 75.7 74.0 771 743 90.0 126.7 1435 154.0 514.3 818.4 1,139.1
=LA 50.6 46.9 44.2 491 62.5 63.7 63.3 62.7 252.2 2435 2429
Z&|0]A|of 25.2 27.0 33.0 25.2 275 63.0 80.2 91.3 262.1 574.9 896.2
7|E} 8.9 9.8 12.6 15.0 7.0 10.7 13.9 16.5 48.1 52.9 58.2
XpE|Ab 452 443 350 37.0 37.2 49.4 43.4 35.1 165.0 165.0 165.0
FHoly 11.0 145 11.9 135 13.7 21.3 25.4 249 85.3 133.4 174.1
(% QoQ) 450.8% 32.1% -17.7% 13.6% 0.9% 55.8% 19.5% -1.9%
(% YoY) -7.4% -16.6% -23.9% 579.9% 24.6% 46.9% 113.4% 84.3% 67.6% 56.4% 30.5%
AAOIAUE (%) 8.0% 10.7% 9.0% 10.2% 9.9% 10.6% 11.9% 11.4% 11.1% 12.2% 12.3%
Mol 19.2 13.4 10.5 2.2 18.7 19.4 246 17.3 80.1 128.3 169.2
X|oiF=Fa0(2] 181 10.6 7.0 7.1 155 15.5 19.7 139 64.7 102.6 1354
X|EiFF&0|AUE (%) 13.2% 7.8% 5.3% 5.4% 11.3% 7.8% 9.2% 6.4% 8.4% 9.4% 9.6%
A2 UXHERY =, HE2| =5 2| MX|ME
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AUXIHE|2|Y= W=0j0]M EH|o|S P ———]

2R XN /[T M7}

(HH) \ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E
High 37,700 18,450 18,000 13,800 12,700 19,950 45,100 60,100 45,150 57,900

ZIH(S) Low 10,800 7,250 7,440 6,880 5,600 10,600 12,000 31,500 30,950 21,700
Average 21,191 12,387 11,597 10,302 8,074 15,072 27,601 42,422 38,659 46,026
High 107.4 nm nm 165.8 nm 20.6 45.1 67.0 44.4 62.5
Low 30.8 nm nm 82.7 nm 10.9 12.0 35.1 30.5 23.4

g™%| 7|= PER Average 60.4 nm nm 123.8 nm 15.5 27.6 473 38.1 49.7
S K| EPS () 351 -1,413 -181 83 -946 971 1,000 897 1,016 927 1,402
EPS Growth (%) -69.2 -502.4 -87.2 -1459 -1,237.1 -202.6 3.0 -10.3 133 -8.8 51.3
High 80.4 88.3 53.6 719 16.5 22.5 421 61.5 446 54.8
Low 23.0 34.7 22.1 35.8 7.3 12.0 1.2 32.2 30.6 20.5

HMAMA J|&= PER Average 45.2 59.3 34.5 53.7 10.5 17.0 25.7 43.4 38.2 436
HMMA EPS (2)) 469 209 336 192 772 885 1,072 978 1,013 1,056 1,635
EPS growth (%) -58.9 -40.5 -123.8 -205.9 827.6 -193.5 10.4 -2.2 3.6 4.2 54.8

AE: 2 =S 2| MAE

UXIMHE|2|S X PER HE SUXIMHE|Z|SX PBR W¥HE
() ()
100,000 - 100,000 -
50.0x
45.0x 5.5%
80,000 - : 80,000 -
' 40.0x ' 5.0x
4.5x
60,000 - Sl 60,000 -
'!'I\ 30.0x 3.5x
40,000 A " “,At 40,000 - M 2.5x
'AJ A r
20,000 20,000 A
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
13 "4 15 16 "7 18 19 '20 '21 "13 "4 15 16 "7 18 19 '20 '21
A2 M2 =S 2| A x| ME Az HE|=5H 2| MX|ME

Meritz Research 54



S| o

UZ2IHE|2|HE= (020150) 20214 staty| ®at Alal= 4

2R X /E 7|1 H A}

Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 502.0 550.2 536.9 770.5 1,089.4 EEEEE ] 86.0 48.2 495 89.1 27.0

DH*OHXJ@(%) 10.6 9.6 -2.4 435 41.4 247|202l (2A) 413 46.8 427 64.7 102.6

Oz 4ot 394.6 4029 405.7 653.5 906.2 OBYRIALZITHALZHH| 244 341 335 474 62.8

j=30l9 79.5 774 86.4 117.0 183.1 DEXFALA 2| 0.4 0.6 0.8 0.8 0.8

ThOfH| QbR b 30.8 30.6 355 347 49.7 euxtEe| 52 -3.7 7.1 359 -56.4 -186.2

4Ho|9| 487 46.9 50.9 85.3 1334 ExgsHasE -61.9 -46.9 -217.7 -960.3 -960.3
GAO0[AUE(%) 9.7 8.5 9.5 111 12.2 SBXHA| ZIHCAPEX) -119.0 -132.0 -116.6 -180.0 -180.0
2ga0] 49 2.9 -2.0 -4.4 -4.4 EXIRHALO] 2EA (ST} 0.3 -7.8 -18.9 451.6 451.6

D&/ | YRt 0.0 0.0 0.4 1.5 15 NEgsHIABE -18.1 283.3 -10.6 2.3 32,6

J|EFIQIQ| 20l 0.1 53 4.1 -0.2 -2.2 xla s 8.5 35.8 -4.7 15.0 453

NEA L A0 53.7 55.1 452 80.1 128.3 NELIESTS 33 0.0 0.0 0.0 0.0
#oIM|H| R 12.4 10.7 2.5 155 25.7 EERESTIFIEN) 6.9 279.9 -196.3 81.4 -139.4

g21&0[9] 413 46.8 427 64.7 102.6 PIENT= 46.2 53.1 3330 136.7 218.0

X|HIEEX|E 20[2 413 46.8 427 64.7 102.6 J|usZ 53.1 3330 136.7 218.0 78.7

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

SEXA 357.5 592.7 518.9 696.9 799.5 EXTEETE)

Sg gt 53.1 333.0 136.7 218.0 78.7 SPS 10,899 11,932 11,644 16,709 23,625
e 63.9 714 98.3 142.1 207.9 EPS(X|HiZ=ZE) 897 1,016 927 1,402 2,225
X XKpAF 51.2 83.9 101.8 128.7 165.3 CFPS 150 6,070 -4,258 1,764 -3,023

H| 98Xt 3347 4442 562.1 527.6 655.6 EBITDAPS 1,458 1,449 1,547 2,893 3,343
UL 271.5 374.6 4537 586.3 7035 BPS 11,472 12,390 13,255 14,457 16,481
e N ) 43 5.6 7.1 9.9 12.7 DPS 0 50 200 200 200
EXtAtAE 2.0 2.1 222 -90.4 -90.4 2 E(%) 0.0 0.1 03 0.3 0.3

XAEAH| 692.2 1,036.9 1,081.0 1,224.5 1,455.1 Valuation(Multiple)

FSEN 109.0 101.0 108.6 182.0 246.1 PER 473 64.1 70.3 46.4 29.3
OH IS 22.0 25.3 18.1 38.2 52.2 PCR 2832 10.7 -15.3 36.9 -215
RPN = 13.4 0.7 0.0 10.0 9.0 PSR 3.9 55 5.6 3.9 2.8
RESEEI|IEH 15 15 03 4.0 0.3 PBR 37 53 49 4.5 4.0

HRSEX 54.8 1205 118.8 1335 206.7 EBITDA 67 67 71 133 154
ARH 0.0 50.0 50.0 50.0 50.0 EV/EBITDA 283 225 28.4 17.5 14.3
xo|xtela 5.3 3.8 1.0 2.3 52.3 Key Financial Ratio(%)

BXEAH 163.8 2215 227.4 315.5 452.8 X}7|XH20|2E(ROE) 7.8 8.5 7.2 10.1 14.4

N 23.1 23.1 23.1 23.1 23.1 EBITDAO|YE 61.5 70.1 59.9 485 66.6

Ao 385.4 385.1 386.9 386.9 386.9 Hxjjdlg 31.0 272 26.6 347 452

7|EHEZ 20| QA 9.9 -0.7 -1.7 -1.8 -1.8 FHIERHE -0.2 0.0 0.1 0.1 0.1

ojdoiz 109.8 163.8 203.0 2585 351.8 O| R} A (x) 33.8 459 20.3 56.8 56.0

EIPNL RN 0.0 2441 242.4 2424 2424 iSRS & (x) 8.5 8.1 6.3 6.4 6.2

XHELEH 528.4 815.5 853.6 909.0 1,002.4 THOXFAFS| T & (x) 7.2 6.0 4.4 5.7 6.2
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il"_l_a'"u I;I' (003670) 21"111 =st _¢_ZH°‘|1-"E EOF Analyst 2819 02. 6454-4865

minwoo.ju@meritz.co.kr

Hold
SR 5. 26 147,000 - 2Q21 MEe 10214 QAR A O > YT} BOHT Aol AE £71 S| BHOT QoQ 59 o
g0 22.4% b o] oF1 xoea xe Ala|zmglE
KOSPI 3,144.30pt MAN| +L27H + MAS I + A XS 3xY + A2|2IHE(SiC)
APEEY 113871942 - BHEE | 1) QI ZEH ST MRA X LIRIHE SA| X7, 2) M| 2712 i, 3) il T2 E o] So| TIME of
e aceE - 23Mo 2 WAl YT, HASINY 9 M|, AX SN, Ma| 2| Al E e 2 2]
SmoliE 7.74% = 2KPEX| DHZH H|S 2 202144 45% — 2022 51% — 2023 67% — 20241 73% —> 2025 76%2 S7} 04
522 £| /A%t 173,5009/52,093% = QAEIIHZ(1.27% %) £l 2 =lof| w2 £1HH| 82 4Q20 104% — 1Q21 48%2 o2 (X}lof2 stir)
TS 657191 s HRPE ML TATHO|ZO| 7|E ALY A 9| Al AFY SHAbS SlHEEISH= Z Q3B 7|4t
FRFER(%)
AT Q491 62.54
= 2023 EPS(3,0842) X 61HH(2018~20H W7 HE|Z)
FHYSEN) AL el 12 - POSCO 29| HIES|T, 7|42 SRSHH 2AFHX| E3t ATRIMI R LES 611 QL7|0f] btk 2KFRIX| AT
ot 93 81 182 CHH| HE|Z Za|0|Q Q1A D QIS — SiXf| =J} 20214 824K, 20224 644, 2023k 48HH, 20241 394
S By -8.1 541 68.0
ST - Uk OXPHX| AXY YHS CHu| 26H0] HEIZ T2|0|YS oIy D s
GE) EazAnZ o
192 - FATT|H(R) 4,000 oHEeY  FYolY =0/9]  EPS(H) SUE BPS PER PBR  EV/EBITDA ROE FAfH|=
(AR) (X|Ef==F)  (REHFF (%) (%) (HH) (HH) (BH) (%) (%)
128 1 2018 1,383.6 106.3 132.2 2,237 276 12,690 221 39 27.0 19.0 25.0
2,900 2019 1,483.8 89.9 101.0 1,672 -25.3 16,507 30.2 3.1 343 11.6 719
&1 2020 1,566.2 60.3 29.6 485 -71.0 16,408 303.2 9.0 437 3.0 104.0
0 ‘ ‘ L 1,800 2021E 1,949.5 1499 139.7 1,804 272.0 30,931 81.5 4.8 18.5 8.2 47.2
205 20.9 211 215 2022E 2,220.8 184.1 1771 2,286 268 32,805 64.3 45 154 7.2 395

Meritz Research 56



EATF0jZ 2F oS

20214 att7| ®at Al2)= 4
2K K|/ 7 | MK}

(Ae8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2021E 2022E 2023E
o =24 3875 3402 3887 4499 467.2 480.7 4853 516.3 1,9495 2,220.8 3,3709

(% QoQ) 0.2% -12.2% 14.2% 15.8% 3.9% 2.9% 0.9% 6.4%

(% YovY) 9.1% -8.0% 4.5% 16.3% 20.6% 41.3% 24.9% 14.8% 24.5% 13.9% 51.8%
List2 61.8 52.5 51.3 53.5 55.4 55.2 56.7 55.3 2226 230.5 2357
EPVESLE] 433 37.0 36.2 396 389 374 36.6 400 152.9 154.4 155.9
HEZAL 24.4 18.6 6.8 9.9 14.7 18.9 6.9 10.1 50.7 51.7 52.7
M3 82.7 67.0 75.5 81.3 79.7 77.1 81.7 779 316.4 3124 3175
3 77.5 59.0 56.3 56.8 59.2 65.8 70.1 73.9 269.0 283.2 291.1
A3 46.0 53.8 105.3 146.3 154.7 162.3 169.1 190.2 676.2 851.9 1,813.1
Ho1 23 410 40.7 46.5 53.6 519 51.1 52.1 58.9 214.1 281.3 306.9
S =N 7.3 149.4
7|E} 10.8 11.6 10.8 8.9 12.7 13.0 12.1 9.9 477 481 48.6

FHo|o 16.0 4.1 19.4 20.9 34.1 36.3 38.0 414 1499 184.1 268.9
(% QoQ) -31.3% -74.4% 375.0% 7.6% 63.7% 6.4% 4.8% 8.9%
(% YovY) -27.2% -75.6% -30.7% -10.3% 113.9% 790.0% 96.3% 98.6% 148.7% 22.8% 46.0%
BRAO0|YUE (%) 41% 1.2% 5.0% 4.6% 7.3% 7.6% 7.8% 8.0% 7.7% 8.3% 8.0%
I|AME] X2 0] -5.0 -7.1 -3.6 6.3 49 5.6 46 44 19.2 22.0 26.8
Mol 16.2 -6.8 10.2 15.2 477 40.1 403 41.4 169.4 216.0 291.3
X|Hi=3a0]9| 14.1 -7.3 6.8 15.9 40.0 32.8 33.0 34.0 139.7 177.1 238.9

X|uiZFEZF=0[2AE (%) 3.6% -2.1% 1.7% 3.5% 8.6% 6.8% 6.8% 6.6% 7.2% 8.0% 7.1%

AtE: ZADA 0L M2 =5 2| XM
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AT 0|z 202144 37| e Alaix 4

2R XN /[T M7}

EATAIOIZ $=TH S=7H Capa 54 HI= EBITDA vs Capex F4311 012 2£1dlE R0k
(ZHE) () (%)
1 . o
16 1 =HA S > 800 4 mEBITDA 120 - —o— S3HjH|E
ak=xy Capex 104
47 oz gax 12.7 100 |
12 600 -
9.8 9.8 80 | 72
10
79 8.5
8 - N e 400 - 60 - 52 55
6.1 ) 47
6 | 5.6 40
44 4.6 40
40
4 | 40 6 200 1
1.6 20 A
gl ' IS i
0 0 - ‘ 0
'20 '21E  '22E '23E  '24E  '25E 19 '20 '21E  '22E '23E  '24E 19 '20 '21E  '22E '23E  '24F
A2 2ARA0ZE, H2| =5 2| ME|HE A2 2ARAO0ZE, M2 =5 2| MX|HE A2 2ARA0Z, M2 =5 2| MK HE
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TATF|0[Z W2ojo|ME]|0]2 szt s 3 e 4

2R XN /[T M7}

(tH) \ 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E
High 14,642 23,278 17,561 13,159 15,393 14,314 13,234 38,671 76,309 68,425 110,000

=) Low 4,327 10,437 10,972 9,583 11,432 9,715 8,879 10,935 32,758 38,483 30,974
Average 8,664 15,711 13,520 11,906 13,400 12,034 10,784 19,846 49,500 50,576 67,141
High 16.0 15.8 14.5 13.9 13.2 24.5 17.9 22.1 34.1 40.9 226.9
Low 47 7.1 9.0 10.1 9.8 16.6 12.0 6.2 14.6 23.0 63.9

2PdX| 7| & PER Average 9.4 10.6 11.1 12.6 115 20.6 14.6 11.3 22.1 30.2 138.5
BFEX| EPS (2) 917 1,476 1,215 944 1,168 585 740 1,753 2,237 1,672 485 1,804
EPS Growth (%) nm 61.0 -17.7 -22.2 23.7 -49.9 26.4 137.0 27.6 -25.3 -71.0 272.0
High 17.3 15.7 14.0 13.8 13.4 25.9 17.6 22.9 33.1 400 217.8
Low 5.1 7.0 8.8 10.1 10.0 17.6 11.8 6.5 14.2 22,5 61.3

HHMA 7|Z PER Average 10.3 10.6 10.8 12,5 1.7 218 14.3 1.7 215 29.6 133.0
HAMA EPS (8) 844 1,487 1,250 952 1,145 552 754 1,690 2,304 1,711 505 1,653
EPS growth (%) nm 62.1 -15.3 -21.6 212 -52.8 28.8 128.4 314 -235 -70.5 2273

XHE: H|E| 25 B|A x| ME]

ITATAIOIZ PER ¥HE ITATAOIZ PBR WHE
2 e
@ 110x 100X g0, (&)
200,000 - 200,000 - 6.0x
80x
160,000 1| 70x 160,000 | 5.0x
4.0x
120,000 - 50 120,000 -
3.0x
80,000 - 80,000 -
2.0x
40,000 - 40,000 -
O T T T T T T T T T 0 T T T T T T T T T
M2 13 14 15 16 17 18 "9 20 21 M2 13 14 15 16 17 18 19 20 21
A2 M2 =S 2| A x| ME Az HE|=5H 2| MX|ME
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LA?'—}"EH;EI- (003670) 20214 S| Mok Al2|= 4
2R X /E 7|1 H A}

Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 1,383.6 1,483.8 1,566.2 1,949.5 2,220.8 EEEEE ] 84.6 62.8 38.3 375.1 354.2

uonux;@(%) 15.6 7.2 56 245 13.9 247|202l (2A) 132.8 101.2 29.8 139.6 177.1

WECIplY 1,099.2 1,142.5 1,1729 1,701.7 19183 SEXAZII A ZH| 15.6 419 60.1 1245 177.0

=502 166.0 166.5 144.4 247.8 302.4 DS XpAARZH| 0.8 2.0 4.3 4.4 4.5

TojH| 22 [H] 59.7 76.7 84.1 102.8 118.3 LEXp=O| =2t -37.1 -18.2 -91.2 36.9 -85.7

4Ho|9| 106.3 89.9 60.3 149.9 184.1 ExgsHasE -38.7 -464.7 -254.3 -774.2 -704.2
%4210|2UZ (%) 7.7 6.1 38 7.7 8.3 S&R|AO| ZIHCAPEX) -100.9 -308.7 -242.6 -750.0 -680.0
2829 1.9 1.1 -18.2 -8.1 7.9 EXpRArO] ZEA (ST} 1.4 -35 0.4 0.9 0.9

D&/ | YRt 70.9 21.3 -8.3 20.7 232 HEEs HISE -29.4 318.2 302.0 9.5 -228.7

JEE Q& -2.5 0.7 1.0 09 09 POEEST -76 396.5 321.0 31.0 -193.0

MTA LA 0| 176.6 1130 34.7 169.4 216.0 INCCIEST 0.0 0.0 0.0 0.0 0.0
#oIM|H| R 439 11.8 5.0 29.8 389 EERESTIFIEN) 16.4 7.6 849 849.4 -673.5

g21&0[9] 132.8 101.2 29.8 139.6 1771 PIENT= 104.1 1205 128.1 213.0 1,062.5

A|HfFFX|E 20| 132.2 101.0 29.6 139.7 177.1 J|gHZ 120.5 128.1 213.0 1,062.5 389.0

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

SEXA 4400 649.6 810.6 1,657.0 1,105.5 EXTEETE)

Sg gt 120.5 36.8 121.7 971.1 297.6 SPS 23,423 24,553 25,681 25,167 28,668
e 180.9 208.9 275.0 309.0 347.7 EPS(X|HiZ=ZE) 2,237 1,672 485 1,804 2,286
X XKpAF 108.9 188.4 186.6 181.7 176.4 CFPS 278 126 1,393 10,966 -8,694

H| 98Xt 507.7 1,080.5 1,277.4 1,903.6 2,471.9 EBITDAPS 1,882 1,747 1,850 3,598 4,718
UL 263.5 755.3 931.9 1,564.0 2,067.0 BPS 12,690 16,507 16,408 30,931 32,805
e N ) 7.1 15.0 314 38.7 46.0 DPS 400 400 300 540 600
EXpRA 188.3 1954 165.9 185.7 2079 B2l S (%) 0.7 0.3 0.2 0.4 0.4

XAEAH| 947.6 1,730.1 2,088.1 3,560.6 3,577.4 Valuation(Multiple)

FSEN 152.7 250.7 220.7 489.3 503.1 PER 22.1 30.2 303.2 81.5 64.3
O XHS 89.8 94.3 112.8 127.3 147.2 PCR 178.3 400.6 105.5 134 -16.9
RPN = 0.0 0.0 0.0 31.0 30.0 PSR 2.1 2.1 5.7 5.8 5.1
RESEEI|IEH 4.5 4.6 4.4 196.4 150.4 PBR 3.9 3.1 9.0 4.8 45

HRSEX 36.8 473.2 843.8 652.4 510.1 EBITDA 111 106 113 279 366
AR 0.1 250.0 568.8 437.7 2917 EV/EBITDA 27.0 343 437 18.5 15.4
PPNl =] 15.7 162.1 164.5 102.5 102.5 Key Financial Ratio(%)

EWEY 189.5 723.8 1,064.4 1,141.6 1,013.3 X}7|XH20|2E(ROE) 19.0 1.6 3.0 8.2 7.2

N 29.5 30.5 305 38.7 38.7 EBITDAO|YE 1189 95.7 26.2 50.1 485

Ao 237 194.5 194.5 1,459.8 1,459.8 Exjidle 25.0 719 104.0 472 395

J|EFIL 0| =AY -2.5 -1.0 -3.2 -3.3 -3.4 2EHIBRHE -0.1 0.1 03 0.3 -0.5

ooz 698.9 7735 778.9 900.8 1,046.0 O| R} A (x) 68.6 285 8.7 16.7 239

EIPNL RN 8.5 8.8 23.0 23.0 23.0 iSRS & (x) 7.7 7.6 6.5 6.7 6.8

XHELEH 758.1 1,006.3 1,023.6 2,419.0 2,564.1 THOXFAFS| T & (x) 10.6 7.7 6.3 9.2 10.7
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20214 sfHt7| HMab Al2|= 4 2RI X| [T | XX}

JIHEN _ IIHXL

z=2 EXHeE AHEFt
LGTX} (066570) Buy 230,000
LGO|=E! (011070) Buy 260,000
PIFEEAXH (178920) Buy 71,000
+4%7] (009150) Buy 240,000¢
210|& (122990) Buy 20,000¢
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LGEZI' (066570) ;'T"A_E _ELI‘ AI EH E.ZI'E?_'E Analyst 812 02. 6454-4865

Minwoo.ju@meritz.co.kr

Buy
ol(- Al
HEEI}(1201%) 230,0009! 2Q21 OP 1.2Z#(-21% QoQ, +142% YoY) Oi| A
o e - 2Q210E AX MEIFH, TV B0} XI4E/0 D ZAS QoQ 4T Ol ALEILEL AHE SAlol 02 OIS
s s 8 eI vs Al HXHE srh @elojole QoQ 2ol Hat
o ovl= . . " " o . .
— T 140300t - VSARRIRLS AL A MKEE H3E 2RH| S7F S0 OfSh AR MA} Sl — SHk7| SRS ojj At
NPIE! 244,653
UHRAL 16,3652 TAE AZLL M| £XLEQIE
RERAHIE 61% s 5 = 3
M S, - TRLE 2 IR0 A MEIPE, TV M40 th] 2Ms) T2LHO|S 2= St £ ICHs 22| ZX
[ k) . (] N
522 |71/ M7t 185,0002/56,100¥ = TVE 22 HijxfE S F40 = M4 Wl — S| TV ZHIHZE2 Yoy HAE of| ALt
IEH 2 2,521,922 17t E(8K, OLED TV S) Mol Z7+2 ASP S7tstH 6ty | 0fEH2 Yoy MEAM X A
FRFF(%) = MEIIHE 22101 F0f H|E Lot A[etAel Mg Ul — A2 0|2 MU 2 BIE 7| E AL EE
G2l 12 3367 70| b E MEe X4 H Y
ojojzmct " - . -
FaeaEd %90 - S| BHE A 3 AP0 O| 3 Rkt A ARZE 3|2 THVS AR R SRR Of A
FHYEE(%) 108 67HE  1271Y o
EES! -86 687 1655 HHZF71 230,000 S|
CR) 73 40.5 66.4 = HA20=3, HE 8.5% %, VS 5.5 %, BS 3.8, HIYH7IX| 34X, =Xt 3 343 — ™A Z 38
Fore= (= 230t2)
s i o = MEFTL 23002 202254 MX7|Z= PER 114, PBR 1.94H(ROE 17%), EV/EBITDA 4,94 &
240 - TALX|(R) 4,000
mj=e  ¥elol9 #0/9]  EPS(¥) SHUE BPS PER PBR  EV/EBITDA ROE HxjH|2
180 (HHe) (XIHH=E=F)  (XIHHE=S (%) (&) (EH) (HH) (HH) (%) (%)
120 | 2,900 2018 61,3417  2,7033  1,240.1 7,578 -281 78820 114 1.1 49 90 1718
o0 | 2019 62,306.2  2,436.1 31.3 191 975 79245  369.2 0.9 35 02  173.1
2020 63,262.1 3,950 19683 12,028 61906 85368 124 1.8 3.1 132 1748
0 T T — 1,800
2055 20.9 211 215 2021E 71,1358 48821 371628 19,327 60.7 102,467 7.7 15 38 186  139.1
2022E 750443 53456 34068 20,818 77 119,929 7.2 12 33 169  134.1
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LGHAL & X E|0|S

20211 siut7| ®2t Al2x 4
2K K| /H7 | M X}

(Rl 2) 1Q20 2Q20 3Q20 4Q20 | 1Q21 2Q21E 3Q21E 4Q21E | 2020 2021E 2022E
ke (g) 1,194 1,221 1,187 1,118 1,114 1,120 1,105 1,090 1,180 1,107 1,065
HFE o= 14,728 12,834 16,920 18,781 18,810 17,664 17,735 16,927 63,262 71,136 75,044
(% QoQ) -8.3% -12.9% 31.8% 11.0% 0.2% -6.1% 0.4% -4.6%
(% YoY) -1.3% -17.9% 7.8% 16.9% 27.7% 37.6% 4.8% -9.9% 1.5% 12.4% 5.5%
Hoe 0jEH 12,860 11,442 14,916 15,112 15,903 15,648 14,730 13,145 54,331 59,427 63,151
H&A OiEH 5,418 5,155 6,156 5,540 6,708 6,914 6,081 4,793 22,269 24,496 25,966
HE OH=Y 2,971 2,257 3,669 4,283 4,008 4,186 4,315 4,403 13,180 16,912 17,783
MC O E 999 1,309 1,525 1,385 999 211 0 0 5,217 1,209 0
VS OfEH 1,319 912 1,655 1,915 1,894 1,890 1,948 1,769 5,802 7,500 9,312
BS Oj=Y 1,709 1,307 1,484 1,511 1,864 1,701 1,680 1,548 6,012 6,793 7,472
J|Ef o= 445 502 427 478 430 959 705 633 1,852 2,727 2,618
LGI D= 1,973 1,510 2,216 3,843 3,070 2,243 3,209 3,939 9,542 12,462 12,553
IHol 1,090 495 959 650 1,517 1,202 1,350 813 3,195 4,882 5,346
(% QoQ) 971.1% -54.6% 93.6% -32.2% 133.3% -20.8% 12.4% -39.8%
(% YoY) 21.1% -24.0% 22.7% 538.7% 39.1% 142.6% 40.8% 25.1% 31.2% 52.8% 9.5%
T cixjo|o] 951 454 872 309 1,171 1,083 1,047 451 2,586 3,753 4,394
H&A Yol 754 628 671 300 920 817 588 188 2,353 2,513 2,500
HE ggol« 326 113 327 205 404 232 335 170 970 1,140 1,158
MC 30| -238 -207 -148 -249 -280 -168 0 0 -841 -448 0
VS ggoly -97 -203 -66 -2 -1 -42 6 26 -367 -11 236
BS ¥glo|e 194 77 58 50 134 67 108 63 379 372 458
2Bt ¥¥o|Y 13 45 31 5 -5 9 10 4 94 18 42
LGl ol 176 55 108 342 347 131 317 370 681 1,164 1,005
HE 0| E (%) 7.4% 3.9% 5.7% 3.5% 8.1% 6.8% 7.6% 4.8% 5.1% 6.9% 7.1%
Er JAO|UE 7.4% 4.0% 5.8% 2.0% 7.4% 6.9% 7.1% 3.4% 4.8% 6.3% 7.0%
H&A JHO|UE 13.9% 12.2% 10.9% 5.4% 13.7% 11.8% 9.7% 3.9% 10.6% 10.3% 9.6%
HE ¥¥olels 11.0% 5.0% 8.9% 4.8% 10.1% 55% 7.8% 3.9% 7.4% 6.7% 6.5%
MC ¥0|YUE -23.8% -15.8% -9.7% -17.9% -28.0% -79.9% n/a n/a -16.1% -37.1% n/a
VS Yol E -7.3% -22.2% -4.0% -0.1% 0.0% -2.2% 0.3% 1.5% -6.3% -0.1% 2.5%
BS ¥Ho|E 11.3% 59% 3.9% 3.3% 7.2% 4.0% 6.4% 4.0% 6.3% 55% 6.1%
J|Ef YYUOIYUE 2.9% 9.0% 7.3% 1.0% -1.3% 0.9% 1.5% 0.7% 5.1% 0.7% 1.6%
LGl Go|dE 8.9% 3.6% 4.9% 8.9% 11.3% 5.8% 9.9% 9.4% 7.1% 9.3% 8.0%
MHoled 1,389.4 147.9 771.7 146.7 1,493.6 1,168.6 1,274.0 642.9 2,455.6 4,579.1 4,854.7
X|EizZ20]2] 1,025.4 56.5 626.1 260.3 998.3 841.4 867.7 4555 1,968.3 3,162.8 3,406.8
X|HiFF=0|AE (% 7.0% 0.4% 3.7% 1.4% 53% 4.8% 4.9% 2.7% 31% 4.4% 4.5%

6)
AE: LGHEXL, H2|=5H 2| x| ME]
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LGTXA XHHFIL LE

20211 siut7| ®2t Al2x 4

2R XN /[T M7}

L) | TWOIX|  EBTDA|  Hi% Hl
A 38,257
H&A 20,302 3,275 6.2 Whirlpool, Electrolux 2021H H+#
HE 8,525 1,467 5.8 Sony, TCL 20214 B 30% &2 (BYAIESE2 5= AIE 48 Z2|0|Y HH)
MC | 0] -306 | 0.0 Oi2t JPgst okx| Ojgry
VS | 5,582 | 900 | 6.2 B, Magna, Denso 20224 T
BS 3,848 639 6.0 Jinko solar, $tskSEM, Canadian solar 20214 B# 30% (02 A E88 42
GO 3,450
LGEI2Z20] 2,162 ST A|S0fl K| 37.90% X8 & 30% &
LGO| ‘=&l 1,287 Hx AIB0l| X2 40.79% HE T 30% ol
=Xt3 3,460 1021 =AlY3 HE
HEIHK| 38,247
FAL(HOHF) 164
T EHOIK (%) 233,713
HEFHE) 230,000
SR} (7)) 149,500
FSHH (%) 53.8
A& Hel25d 2R
(M) \ 2017 2018 2019 2020 2021E 2022E 2023E
H&A 1,448.8 1,545.0 1,996.2 2,352.5 2,513.4 2,499.9 2,706.4
HE 1,336.5 1,506.7 789.0 969.7 1,140.2 1,158.4 1,338.1
Aol MC (736.8) (778.2) (1,009.9) (841.3) (448.3) 0.0 0.0
\ S \ (106.9) (119.8) (195.0) (367.5) (10.9) 236.0 3919
BS 151.9 167.8 4859 378.7 372.1 457.8 501.6
H&A 4524 464.6 606.9 679.5 761.1 799.1 839.1
| HE | 305.7 2734 32938 272.6 3271 3435 360.7
/28 otAkztH| | MC | 259.4 191.5 162.5 149.5 142.1 137.8 135.0
| VS | 172.4 3134 4336 502.3 577.6 664.3 763.9
BS 172.2 180.2 170.6 222.6 267.2 293.9 323.3
H&A 1,901.2 2,009.6 2,603.0 3,032.0 3,274.5 3,299.0 3,545.5
HE 1,642.2 1,780.1 1,118.8 1,242.3 1,467.3 1,501.9 1,698.8
EBITDA MC (477.3) (586.7) (847.3) (691.7) (306.2) 137.8 135.0
VS 65.5 1936 238.6 134.8 566.7 900.2 1,155.8
BS 324.1 348.0 656.5 601.3 639.3 751.7 824.9

Atz e =5 2MAWE
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LGX X} 2H=0j|0| M E||0| & 202114 3ty et Alzix 4
=M 27T — = 23R XI/H7 | ZKE
(&) 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
High 30,485 25699 23,662 22,858 21,599 21,304 19637 16,499 16,116 23,502 25108 19,155 26,031
EV Low 16,888 14,098 18570 12,819 15511 17,098 16,233 12,489 12,843 14435 16,254 15325 10,788
Average 22,441 19954 20502 17652 18,347 18,702  17.834 14629 14,383 18620 20,639 17,188 15988
EBITDA 2,609 1,771 1,378 1,581 2,999 3,177 3,770 3,125 3,081 4,236 4,236 4,943 5,171
High 11.7 145 17.2 145 7.2 6.7 5.2 5.3 52 5.5 59 3.9 5.0
EV/EBITDA (EH) Low 6.5 8.0 13.5 8.1 5.2 5.4 43 40 42 34 3.8 3.1 2.1
Average 8.6 11.3 149 11.2 6.1 5.9 47 4.7 4.7 44 4.9 3.5 3.1
A2 HE| =5 2| HEH
LGZI X} EV/EBITDA SHE LGZ X} PBR $HE
(=8) (&)
50 - 180,000 - 1.6%
6x
1.4%
150,000
40 4 5x 1.2x
120,000
30 4x . 1.0x
3x 90,000 a 2 fM\ 0.8x
20 W M PV
2x 60,000 - N Y W Y
10 1 30,000 1
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 R —
09 M0 11 "2 M3 14 15 16 17 18 9 20 21 ‘09 M0 11 "2 13 "4 15 16 17 '18 19 20 ‘21

Atz Hel =S¢ eMXME

A2 M2 =53 2| MR ME]
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S| o =

LGﬁzl' (066570) 20214 3tety| ot Alz|x 4

2R X /E 7|1 H A}

Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 61,3417 62,3062 63,2621 71,1358 75,0443 doazsaseE 4,541.6 3,689.2 4,628.6 5,593.1 8,599.2

nH*ouxarg(%) -0.1 16 15 124 55 SH|20(Ql (24! 1,472.8 180.0 2,063.8 34216 3,5439

EIBN 47,0880 47,3595 47,3002 52,4058 551129 SIXIATIARZIH]| 1,585.9 2,066.6 2,200.8 2,276.8 2,338.7

0j=350(¢ 15081.0 153356 16,3169 187300 19,9313 DS XpAARZH| 4142 439.8 4421 446.5 451.0

THOfH|QF 22| H| 12,377.8  12,899.4 13,1220 13,8479 14,5858 SHXHEO| B2 -2,946.9 -3,031.4 -2,348.0 -3,588.3 -891.6

4Ho|9| 2,703.3 2,436.1 3,195.0 4,882.1 5,345.6 ExgsHasE -4,420.3 -2,083.3 -2,314.5 -3,479.5 -3,320.4
AA0|AUE (%) 4.4 39 5.1 6.9 7.1 Q& xpAte| ZIHCAPEX) -3,166.5 -2,072.1 -2,281.9 -2,500.0 -2,350.0
2829 -309.2 -287.8 -457.9 -473.0 -530.9 EXIRpAR| 2A(SIP -78.6 31.1 659.6 -187.8 -187.8

&/ gl -77.2 -1,052.1 -24.2 387.0 367.6 WREE Has=E 819.3 -1,117.0 -993.9 -3,668.4 -3,820.7

JEE Q& -308.4 -567.7 -257.3 -340.3 -327.6 xla s 14635 -414.2 -567.7 532 -50.0

NEA L A0 2,008.6 528.6 2,455.6 4,579.1 4,854.7 INCXIES T 0.0 0.0 0.0 0.0 0.0
HRINH|E 535.8 3487 391.9 1,157.6 1,310.8 SIZoZTH2LA) 919.8 507.0 1,118.9 -367.1 2,347.9

g21&0[9] 1,472.8 180.0 2,063.8 3,421.6 3,543.9 RES 3,350.6 4,270.4 47774 5,896.3 5,529.2

X|biFF=X| 2 +0]2) 1,240.1 31.3 1,968.3 3,162.8 3,406.8 J|Ysiz 4,270.4 47774 5,896.3 5,529.2 7,877.1

Balance Sheet Key Financial Data

(He42) 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

QEXtA 19,362.9 19,7535 23,2394 24,6790  30,690.6 Ztof|ofE (%)

Sg gt 4,270.4 47774 5,896.3 5,529.2 7,877.1 SPS 374,839 380,733 386,574 434,688 458,572
e 6,371.6 6,360.3 7,154.9 7,002.0 7,947.1 EPS(X|HiZ=ZE) 7,578 191 12,028 19,327 20,818
X XKpAF 6,021.4 5,863.4 7,447.2 9,393.0 11,673.4 CFPS 22,807 20,284 24,023 14,943 31,533

H| 98Xt 249656 251064 24,9648 24,6634  25004.9 EBITDAPS 25,886 30,202 31,598 46,474 49,712
UL 13,3340 14,5054 13,9740 13,4025 13,4138 BPS 78,820 79,245 85,368 102,467 119,929
e N ) 3,001.2 2,692.0 3,139.1 3,343.1 3,5335 DPS 750 750 1,200 1,500 1,800
EXtAtAE 5,764.8 4,676.5 4,643.6 4,768.6 4,484.7 2 E(%) 0.5 05 0.8 1.0 1.2

XAEAH| 44,3284 448599 482042 49,3423 55,6955 Valuation(Multiple)

{2 171350 17,6579 20,2075  18,250.3 21,3235 PER 1.4 369.2 124 7.7 7.2
U 7,216.7 6,820.6 8,728.2 7,600.2 8,933.4 PCR 38 35 6.2 10.0 4.7
RPN = 293.2 2715 196.8 250.0 200.0 PSR 0.2 0.2 0.4 0.3 0.3
RESEEI|IEH 1,111.9 1,372.1 1,253.4 1,253.4 1,253.4 PBR 1.1 0.9 1.8 15 1.2

HRSEX 10,8865  10,776.8 10,4546 10,4583  10,580.8 EBITDA 4,236 4,943 5,171 7,605 8,135
AR 5,266.9 49476 49534 49410 4,941.0 EV/EBITDA 49 35 3.1 38 33
PPNl =] 42419 3,908.5 3,528.6 3,528.6 3,528.6 Key Financial Ratio(%)

ChEY 28,0215 28,4347 30,6621 28,7086 31,9043 X}7|XH20|2lE(ROE) 9.0 0.2 13.2 18.6 16.9

PN 904.2 904.2 904.2 904.2 904.2 EBITDAO|YE 29.3 0.6 38.1 416 419

AHEUHZ 2,9233 2,9233 2,9233 2,923.3 2,923.3 Hxjjdlg 1718 173.1 174.8 139.1 1341

7|EHEZ 20| QA -1,604.7 -1,309.8 -1,997.9 -2,048.6 -2,106.6 FHIERHE 0.5 0.4 0.4 0.3 0.3

ooz 12,0754 11,8573 13,6528 16,7951  20,010.6 O| R} A (x) 6.5 6.0 8.7 12.7 13.4

EIPNL RN 2,053.6 2,095.1 2,104.6 2,104.6 2,104.6 iSRS & (x) 8.4 9.8 9.4 10.0 10.0

XHELEH 16,3069 16,4251 17,542.1 20,633.7 23,791.2 THOXFAFS| T & (x) 7.9 8.0 7.1 6.2 5.2
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Buy

MERIH(1201%) 260,000% 2Q21 OP 1,30522!(-62% QoQ, +139% YoY)

BRI} (5. 24) 190,500 = Ol0|Z 12 A|2|= A1 EH FEF — Pro &2 order cut §11, Pro 0|8} 22 (12mini,12) order cut 2t
Py 36.5% = Pro O[3t DSt Hod 3D M4 BE(SLEE) L MRl 2fet o4

KOSPI 3,144.30pt

APE5Y 45,0862 BEet7{Tliolo|E13 ¥

:;”f;::rlo BTy = 2017~18 HOi S LIEHHE RS0 WA|F7| 7 =2ish 2020~211 M= A Chst 7|ch #4kE

SmoliE 20.54% = C}atOFO| E124|2| X (2020 Z A1) 7+ 4Q2001| 001 1Q2101IE £ st 7| 260 Of0| =13 Z3Hoj| Chsh g
523 &7/ %{7 230,0009/137,500% = O}O|E12A|2| X £312F2 4Q20 5,6708HCH, 1Q21 3,8302tCHZ 27HE 7| = 9,500 2= SAME A= 24 A
jii:;ﬁjf 3933942 = SEAP 2RSS B AR 1,590 & ATHREE0| BHIE - K7 |E S AT £ FRof| S

L GRxt 4079 = SAH= 3Q21,4Q21 270 27| X MR Y Fo122 7,900 CH 2 37 (04Z Ak A1 2l2 oF 8 000THH 2 %)
FoIHI e 9.97 = ZHAH= OIO|Z13A|2|= B¢ 7|Z4A S 80003t M= 2 & — 83| A| Order cut 741

= O}O|E13A|2|=7} 8,0002tcH TEICtH= 7HH0| = LGO| &l 213 OP= 1.16ZT YO 2 AMNMAE 17% A3|7ts
FIHYEE(%) 103 6702 1274¥
Hoyzot -10.4 18.0 38.5

PIbIES gloz Ik
Atthzot 92 18 132 *8%71260,000A22 52
Fopnam = SOTP YA O 2 ETHK| (6.1 H) + HEZIK|(1ZY) - 2AHUS(1E ) = 6.0Z & (F 260,0002)
= AKX MAX| HE2 0|0|StLE Of0|Z13 S EStA M S HHFs) 22 EV/EBITDA IS 7| & 4.081(19~20H HF)
- Lol o — 3.4HH(204 BP) 2 sFarst Zat
320 - TALX|(R) 4,000 -
o=y gelole #0|9]  EPS(8) 348 BPS PER PBR  EV/EBITDA ROE &Xj{H|2
240 | (H#) (XH=F)  (K|eiF=F (%) () (EH) (HH) (HH) (%) (%)
oo | 000 2018 7,982.1 2635 163.1 6,891 -67 89,511 18.9 15 59 80 1717
' 2019 7,975.4 476.4 102.3 4322 -373 93,161 255 1.2 48 47 1618
80 A
2020 9,541.8 681.1 236.1 9,977 130.8 102,588 19.1 19 36 102 1487
0 T T + 1,800
o oo 1 s 2021E 12,4618 1,645 7408 31,300 2137 133,843 6.1 14 3.2 265 1244
2022E 12,553.1  1,005.4 600.4 25,368 -19.0 159,158 75 1.2 32 17.3 93,5
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LGO| Bl X E|0|S

20211 sty| ®2t Al2|x 4
2K K| /H7 | M X}

(HHA) \ 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
st () 1,194 1,221 1,187 1,118 1114 1,120 1,105 1,090 1,180 1,107 1,065
o =24 1,972.8 1,510.1 2,216.1 3,842.8 3,070.3 2,243.1 3,209.0 3,939.5 9,541.8 12,461.8 12,553.1
(% QoQ) -32.1% -23.5% 46.8% 73.4% -20.1% -26.9% 431% 22.8%
(% YoY) 55.2% 5.1% -6.2% 32.3% 55.6% 48.5% 44.8% 2.5% 19.6% 30.6% 0.7%
LS 1,334 930 1,458 3,057 2,259 1,407 2,322 3,007 6,779 8,995 8,461
HYRE 283 233 328 343 334 374 393 450 1,187 1,551 2,060
2|k AH 290 296 319 340 359 357 377 372 1,244 1,464 1,547
J|E} 66 52 110 104 118 106 117 111 331 452 484
FolY 175.8 54.6 108.4 3423 346.8 130.5 316.8 370.4 681.1 1,164.5 1,005.4
(% QoQ) -29.2% -68.9% 98.5% 215.8% 1.3% -62.4% 142.7% 16.9%
(% Yov) nm 100.7% -46.8% 37.9% 97.3% 139.1% 192.2% 8.2% 43.0% 71.0% -13.7%
YeEEM 125.3 12.9 223 286.6 2433 491 216.0 276.0 4471 784.4 555.6
HYRE -39 -22.4 -0.1 -12.6 10.7 -1.9 39 5.4 -39.0 18.2 69.6
2| ThAY 50.0 64.5 75.5 63.8 81.8 80.1 88.6 84.6 253.9 335.1 3515
2|Et 4 0 11 5 11.0 3.2 8.2 4.4 19.1 26.8 28.7
AAO0|UE (%) 8.9% 3.6% 4.9% 8.9% 11.3% 5.8% 9.9% 9.4% 7.1% 9.3% 8.0%
gt 9.4% 1.4% 1.5% 9.4% 10.8% 35% 9.3% 9.2% 6.6% 8.7% 6.6%
HYRE -1.4% -9.6% 0.0% -3.7% 3.2% -0.5% 1.0% 1.2% -3.3% 1.2% 3.4%
7| TEAXH 17.3% 21.8% 23.7% 18.8% 22.8% 22.5% 23.5% 22.7% 20.4% 22.9% 22.7%
7|Et 6.6% -0.9% 9.7% 4.4% 9.3% 3.0% 7.0% 4.0% 5.8% 5.9% 5.9%
MNTE0|Y 157.2 333 57.1 57.1 3333 100.5 258.7 302.1 304.7 994.6 811.3
X|biz3 &0 80.6 7.6 26.9 121.1 251.4 74.4 191.4 2235 236.1 740.8 600.4
X|H{Z=2= 20|UE (%) 41% 0.5% 1.2% 3.2% 8.2% 3.3% 6.0% 5.7% 2.5% 5.9% 4.8%
=2 LGO| B, H2| =5 2| M x| MIE]

Meritz Research 68



20214 stty| ®at Alzl= 4

A =i [ n |
OI'OIE._E EOI-CEDI: M c!' 2XIHX|/H7 | R}
AR SNZ 22T X Sol38 OIOIZ M & ShMt =2 Y =018 MY
(HHTECH) (HHTHCH)
100 95.0 250 232
218
78.0 79.0 w200
80 A 74.9 200 A \\ :
N
" 66.2 \§ §
60 1 516 ' 130 1 § §
NR
R
40 4 100 A % %
N\
N\
NR
20 50 - % §
N
3
0 T T 0 - % %
6S AIE2|= TAIE|R  8/X AI2|R IXR/XSAIEZ|R  11AI2]= 12A|2| = 13X|2|= '8 '09 10 11 12 "3 14 15 16 17 '18 '19 '20 '21E '22E
AE: M2 ZEH 2| A K| ME] Az He| =35 2| AMXIME
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A spaty| met Aal= 4
LGO| =& H70{|l0| M E|0o| = T e

(A 3) ‘ 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
High 733 3,403 5,279 4,707 3,969 3,886 4,613 3,471 3,049 5,501 5,388 4,433 5,409
EV Low 489 1,136 2,804 2,942 3,182 3,170 2,735 2,572 2,421 3,160 3,495 3,044 2,837
Average 611 2,141 3,942 3,715 3,541 3,469 3,598 3,030 2,694 4,555 4,595 BYEY 4,600
EBITDA 94.4 140.8 436.7 3737 548.8 665.5 848.5 706.0 455.6 651.5 781.6 7816  1,349.6
High 7.8 24.2 121 12.6 7.2 58 54 49 6.7 8.4 6.9 5.7 4.0
EV/EBITDA (HH) Low 52 8.1 6.4 7.9 5.8 4.8 3.2 3.6 53 49 45 3.9 2.1
Average 6.5 15.2 9.0 9.9 6.5 52 4.2 4.3 59 7.0 5.9 4.8 3.4

A2 W2 =53 2| MAWE

LGOI-® MAEFII M™E LGOI'-&! PBR 4=
(M) Ik EBITDA CIES H @)

Aok 7117 3
cEC 300,000 -

J|E2(2021E) 6,118 1,799 3.4 | AE DHE gl 20208 R

- 1.8x

HHEE(2022E) 998 166 6.0 | 2t 2022'4 EV/EBITDA 250,000 - .

[or Lo} ] ) .
HIH K| 0 200,000 1.4x
=Aa 1,020 1Q212|& 1.2x
MK 6,096 150,000 1 ox
ZAlS (Hakx) 24 100,000 oo
FEHEI (H) 257,578

50,000

HEFH(Y) 260,000
SR () 190,500 0 ; ; ; ; ; ; ; ; ; ; ; ;
AS0121 (%) 365 09 10 "1 "2 "3 "4 "15 "6 "17 18 19 '20 21
A2 He|==H 2| x|HE g He=EH 2| AMX|ME

Meritz Research 70



S| o =

LGO| =&l (011070) 2021 3tet7| 7 M2i= 4

2R X /E 7|1 H A}

Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 7,982.1 7.975.4 95418 12,4618 12,553.1 doazsaseE 1,062.3 769.0 950.3 1,106.2 1,494.9

uH*ouxarg(%) 45 -0.1 196 306 0.7 247|202l (2A) 163.1 102.3 236.1 740.8 600.4

OjE200¢ 6,881.1 7,078.7 8,251.4 10,968.3 11,202.5 OBYRIALZITHALZHH| 470.0 519.8 613.9 678.4 7339

GTESE][eY 863.9 1,041.9 1,290.4 1,493.5 1,350.5 DEXFALA 2| 481 61.6 546 60.3 65.2

ThOfH| QbR b 600.4 565.6 609.3 329.0 3452 euxtEe| 52 -65.0 -268.3 75.1 -657.5 -188.0

4Ho|9| 263.5 476.4 681.1 1,164.5 1,005.4 EXEgSHIBE -1,414.5 -354.3 -826.2 -1,168.4 -817.5
HA0[AUE (%) 33 6.0 7.1 9.3 8.0 Q& xpAte| ZIHCAPEX) -1,413.5 -469.6 -766.7 -1,000.0 -650.0
2829 -55.5 -68.6 -77.4 -78.0 -81.8 EXpRArO] ZEA (ST} -1 -0.1 -19.1 -80.0 -80.0

D&/ | YRt 0.0 0.0 0.0 0.0 0.0 HEEs HISE 603.6 -2389 -167.2 1,788.7 1,374.5

J|EFIQIQ| 20l -24.0 -174.8 -160.9 -108.2 -112.2 elas2t 624.0 -208.4 -192.3 13.8 -379.0

NEA L A0 184.0 2330 304.7 994.6 811.3 NELIESTS 0.0 0.0 0.0 0.0 0.0
#oIM|H| R 20.9 82.9 111.9 253.8 2109 EERESTIFIEN) 251.7 178.3 -105.0 -129.5 90.9

Fo[==01Y 163.1 102.3 142.0 740.8 600.4 PIENT= 369.5 621.3 799.6 694.6 565.1

A|HfFFX|E 20| 163.1 102.3 236.1 740.8 600.4 J|UsZ 6213 799.6 694.6 565.1 656.0

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

QEXpA 2,233.3 2,530.9 3,161.8 3,8335 4127.8 Ztof|ofE (%)

Sg gt 621.3 799.6 694.6 565.1 656.0 SPS 337,266 336,982 403,167 526,546 530,401
e 913.1 1,109.2 1,114.2 1,690.6 1,629.9 EPS(X|HiZ=ZE) 6,891 4,322 9,977 31,300 25,368
X XKpAF 520.3 488.2 859.4 1,256.2 1,512.0 CFPS 10,637 7,536 -4,436 -5,471 3,841

H| 98Xt 3,5622.7 3,239.8 2,876.8 3,273.7 3,161.5 EBITDAPS 33,024 33,024 57,025 80,417 76,244
Yt 2,927.3 2,707.6 2,367.8 2,765.9 2,682.1 BPS 89,511 93,161 102,588 133,843 159,158
e N ) 309.4 276.8 188.1 127.8 127.8 DPS 300 300 700 1,603 1,593
EXtAtAE 35.1 31.7 51.0 51.0 51.0 B2 E(%) 0.2 0.2 0.4 0.8 0.8

XAEAH| 5,756.1 5,770.8 6,038.6 7,107.2 7,289.3 Valuation(Multiple)

{2 1,584.4 2,046.2 2,284.2 2,963.4 2,846.2 PER 18.9 25.5 19.1 6.1 7.5
O XHS 603.3 718.1 1,001.6 1,144.6 1,138.1 PCR 12.3 14.7 -42.9 -34.8 496
RPN = 20.2 30.4 1.2 20.0 15.0 PSR 0.4 0.3 0.5 0.4 0.4
RESEEI|IEH 3109 511.3 440.7 804.7 726.5 PBR 15 1.2 1.9 1.4 1.2

H| R S5 2,053.4 1,519.9 1,326.7 976.5 676.7 EBITDA 782 782 1,350 1,903 1,804
ARH 720.0 4579 584.3 4823 382.3 EV/EBITDA 59 4.8 36 32 3.2
PPNl =] 1,077.3 920.4 701.4 4323 236.5 Key Financial Ratio(%)

ChEY 3,637.8 3,566.2 3,610.9 3,939.9 3,523.0 X}7|XH20|2 2 (ROE) 8.0 4.7 10.2 26.5 17.3

PN 118.3 118.3 118.3 118.3 118.3 EBITDAO|YE 20.9 13.1 17.5 389 333

XEUNZ 1,133.7 1,133.7 1,133.7 1,133.7 1,133.7 Hixj|g 171.7 161.8 148.7 124.4 93,5

7|EHEZ 20| QA -40.2 -36.3 -455 -46.6 -48.0 FHIERHE 0.6 0.7 0.5 0.3 0.3

ojdoiz 906.7 989.3 1,221.5 1,962.3 2,562.7 O| R} A (x) 48 7.5 11.8 245 21.0

EIPNL RN 0.0 0.0 0.0 0.0 0.0 ONSH S| HE(X) 6.3 7.9 8.6 8.9 76

XHELEH 2,118.2 2,204.6 2,427.7 3,167.3 3,766.4 O 2| THE () 11.8 14.0 12.2 10.4 8.1
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PI%-'":._I'MH (1 78920) 201 SLE 0|_$_ _E_jl ZI_T]_ DI-I1_| 0;"@- Analyst 2819 02. 6454-4865

Minwoo.ju@meritz.co.kr

Buy

I (1279) 71,0008
XNt (5. 24) 44,3509
450 60.1%
KOSDAQ 948.37pt
AIPHEH 13,0249%
e 2,9378kx
fsFAdlE 45.51%
Q=QH|IF 13.70%
52 | 7/%| X7} 51,5009/25,6009
BoofEhts 115.8%%
FQER(%)

Fz|otmjoto|zEA 2f 1 ¢! 54.14
el = 5.00

FIHSSE(%) 118 673 1274

Hoyzot -6.3 39.2 34.8
ACH=0} 1.4 28.0 0.7
=ypagy=
IGE) PrETrRA (o
64 - AR (R) 2,000
48 A
1,533
32 A
1,067
16
0 T T — 600
'20.5 '20.9 21.1 ‘215

2Q21 OP 2032}8(-2% QoQ, +62% YoY)
- 2Q21 MY ADIEE AN GO FPCB, Y

YELEE PIZE HEAU2 QoQ =3t =711l
= AL IH & E0tS RAIEH SYO0IAE2 T E7| 2 7.

7| 26.6%5 L M EI 27.5% 0| A (2015 0| %| 11 OfF)

20151 0|% £7| 3|3 OXIOE 4%

- OFEL 2, 7HE B2 BEHCH SRl 20181 0] Ato| =3v|akn met

- CIEH 2H2ORE| 1Q217HK| ATIEE, 1o ER S T 5 4.8 3152 457} 0 ALLCHEIT Stof AR st
£2 ZHO| TS 221 AJSH > SHALS SHit| ADHEE 202 Yov Bixf2] £E o] 4T ot

- CHBHBIED| IT 42 S 0f s MMM & T T8 £0.2 IT HE/A5 £87t 3Q217HK= A8 SXIZ
HOR GIAHE — 4021 AR +27} 6412 8182 L0 order cut 27}

- 3Q2UMHKIS AE AT JhAA SO ER| 27} S12HE0| Z2iE DS SRS QA{Ert ol MeIt e

HEFI171,00082 4%

= 2021E EPS(2,218%) X 32tH(RIALO|Z 2018 it HE|E) — 2021'H 0|2 FH K[ 4% AeFst At
= ITHY Q7 A FGZ 6FX| @b o 2XPHX| S ot TE 0iZE HIFS 0| ZchE 1 QLo| HZEoH H& 0|01 = A
OiEY  ®Yolel  #0|9  EPS(H)  BUE BPS  PER  PBR EV/EBITDA  ROE H#julg
(HH3) (ZlE==)  (RIE{FEE (%) (&) (EH) (HH) (EH) (%) (%)
2018 2455 60.5 350 1,191 67 8810 368 50 170 138 439
2019 2237 336 17.7 603  -493 8557 526 37 153 69 564
2020 2618 60.0 417 1421 1354 9633 312 46 179 156 428
2021E 3213 87.7 651 2,218 561 11537 200 38 90 210 359
2022E 362.1 98.4 739 2517 135 14054 176 32 84 197 306
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20211 sty| ®2t Al2|x 4
2K K| /H7 | M X}

(Ae8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
o =24 61.6 55.8 74.5 69.9 77.6 73.8 90.0 79.9 261.8 321.3 362.1

(% QoQ) 8.7% -9.5% 33.6% -6.1% 11.0% -4.9% 21.9% -11.2%

(% YaY) 53.2% -10.6% 15.7% 23.3% 25.9% 32.3% 20.8% 14.3% 17.0% 22.7% 12.7%
FPCBE PI 24.8 236 31.1 30.4 31.0 28.3 313 28.5 109.9 119.1 129.8
HHAEE P 222 18.0 28.6 24.8 26.3 228 329 28.0 936 110.0 120.2
QUHHAA P 14.6 14.1 14.8 147 20.3 20.8 239 217 58.2 86.6 100.4
Pl Varnish 0.9 5.8 11.7

gyl 14.7 12,5 15.9 16.9 20.7 20.3 25.1 21.6 60.0 87.7 98.4
(% QoQ) 143.0% -14.8% 27.1% 5.8% 22.6% -1.7% 23.6% -14.0%
(% YovY) 366.7% 26.2% 10.1% 178.5% 40.6% 62.2% 57.7% 28.2% 78.6% 46.1% 12.2%
AUAO|AUZ (%) 23.9% 225% 21.4% 241% 26.6% 27.5% 27.9% 27.0% 22.9% 27.3% 27.2%
2 [Elel 14.5 10.1 14.7 135 20.5 19.3 24.5 18.8 52.7 83.2 94.8
X|HfFF20]9 12.4 7.0 1.7 10.6 16.3 15.1 19.1 14.7 417 65.1 739

X|uiZ==20]21E (%) 20.1% 12.5% 15.7% 15.2% 20.9% 20.4% 21.3% 18.4% 15.9% 20.3% 20.4%
AE: PIHTAK, M2l =53 2| MA[HE
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HH EO'“ I _" IE 20213 stety| MY Al2|= 4
PI*='| I:'I_I‘—+—IIII =TT 0 +_:| E o = 2K X /M7 MK}
(HH) \ 2014 2015 2016 2017 2018 2019 2020 2021E
High 7,980 14,900 14,700 55,300 57,900 38,000 41,700
=01H(Y) Low 6,860 7,610 8,970 13,250 29,450 25,550 21,300
Average 7,375 11,334 11,268 26,180 43,827 31,763 31,884
High 12.1 25.8 20.6 495 48.6 63.0 29.4
Low 10.4 13.2 12.6 11.9 247 423 15.0
EPYX| 7|12 PER Average 1.2 19.6 15.8 23.5 36.8 52.6 22.4
SPEX| EPS (§) 660 578 714 1,116 1,191 603 1,421 2,218
EPS Growth (%) -5.6 -12.4 236 56.2 6.7 -49.3 135.4 56.1
High 10.8 20.1 21.8 430 422 480 28.4
Low 9.3 10.2 13.3 10.3 215 323 14.5
MM A J|Z PER Average 10.0 15.3 16.7 20.3 32.0 401 217
HMMA EPS (8)) 737 743 675 1,287 1,371 792 1,469 2,152
EPS growth (%) 5.4 12.6 16.7 80.1 22.8 -42.2 85.5 46.5
A2 e =S5 2| MAMEH
PIZISHATH PER HHE PIRCHATH PBR BHE
6)) (2)
80,000 - 80,000 - = 6
30x
60,000 - 5 60,000 -
_ W\ 4.0x
20x
40,000 40,000 A M \ 3.0x
15x ‘,IAH ’
10x 2.0x
20,000 20,000 /
M 1.0x
0 ‘ ‘ ‘ ‘ ‘ 0 ; ; ; ; ;

19

‘20

‘21

15 16

Atz Hel =S eMAME

A& M2l =SH 2| MA|HE
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- Lq sid o} =

PIZCEAY (1 78920) 20214 stuty| ®at A= 4

2RI X /H T IHAL

Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E (M) 2018 2019 2020 2021E 2022E

oo 2455 223.7 261.8 321.3 362.1 EEEEE ] 17.9 38.1 80.9 119.3 148.1

WESNESTETCA) 13.4 -89 17.0 22.7 12.7 oo|20(Ql (Al 35.0 17.7 417 65.1 739

EIBN 160.3 177.2 177.2 205.0 2277 SEXFAZIIAZHH| 15.0 18.0 20.3 24.8 28.2

GTESE][eY 80.2 57.3 84.7 116.2 134.4 SIS RpARAF 2| 0.8 0.9 1.2 1.2 1.2

THIfH| 22| H| 19.6 237 247 306 36.0 LEXp=O| =2t 29.8 0.3 57 8.1 222

Folyf 60.5 336 60.0 87.7 98.4 EXEE HIBE -69.4 -145 124 -59.3 -68.1
%4210|2UZ (%) 247 15.0 229 27.3 27.2 OBXIALS| ZIHCAPEX) -67.3 -23.9 -8.9 -52.5 -61.3
2829 -0.4 -2.1 -1.4 -0.7 -0.3 EXIXpALQ| 2EA (ST} -0.7 -0.7 -0.9 -2.0 -2.0
S&/AAD | EY 0.0 0.0 0.0 0.0 0.0 HEEs HISE -8.8 -6.5 -21.2 -49.9 -450

J|EFIQIQ| 20l -16.2 -10.4 -5.9 -3.4 -3.3 xla s 14.6 18.3 -11.5 -19.3 -3.0

NEA L A0 439 212 52.7 83.2 94.8 NELIESTS 0.0 0.0 0.0 0.0 0.0
HOlMH| & 8.9 35 11.0 18.1 20.8 EERESTIFIEN) -59.9 17.3 473 13.6 53.2

Fo[==01Y 35.0 17.7 417 65.1 739 PESES 71.1 1.2 285 75.8 89.5

X|HIEEX|E 20[2 35.0 17.7 41.7 65.1 739 o|UNZ 11.2 28.5 75.8 89.5 142.6

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

QEXA 105.9 108.5 144.0 160.7 198.4 ESSNETE))

Sg gt 1.2 28.5 75.8 89.5 142.6 SPS 8,359 7,617 8,915 10,940 12,330
e 255 29.7 344 432 47.0 EPS(X|HiZ=ZE) 1,191 603 1,421 2,218 2,517
X XKpAF 515 46.7 316 14.4 09 CFPS -2,041 590 1,611 464 1,810

H| RSt 266.5 2845 260.0 299.8 340.6 EBITDAPS 2,601 2,141 1,924 3,872 4,353
[EX 254.0 255.4 240.1 268.7 301.8 BPS 8,810 8,557 9,633 11,537 14,054
e N ) 6.5 59 1.5 14.7 18.0 DPS 830 315 711 1,100 1,250
EXpAAF 44 47 4.8 5.3 53 B2l E(%) 25 09 1.6 25 2.8

XAEAH| 372.4 393.0 4040 460.4 539.0 Valuation(Multiple)

{2 58.8 937 80.9 83.4 91.1 PER 36.8 52.6 31.2 20.0 17.6
OH IS 135 1.5 13.7 16.8 18.4 PCR -215 53.8 275 95.7 245
RPN = 2.1 22.2 24.3 5.0 5.0 PSR 5.2 4.2 5.0 4.1 3.6
RESEEI|IEH 12.8 19.6 133 16.3 16.3 PBR 5.0 37 46 38 3.2

H| R S5 54.9 480 403 38.2 352 EBITDA 76 63 57 114 128
ARH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 17.0 15.3 179 9.0 8.4
xo|xtela 38.6 30.0 227 19.7 16.7 Key Financial Ratio(%)

ChEY 113.7 141.7 121.2 121.6 126.3 X}7|XH20|2 2 (ROE) 13.8 6.9 15.6 21.0 19.7

N 147 14.7 14.7 14.7 14.7 EBITDAO|YE 45.8 28.2 73.8 57.3 57.8

Ao 187.5 187.5 187.5 187.5 187.5 Exjidle 439 56.4 428 359 306

J|EFIL 0| =AY 0.0 0.0 0.0 0.0 0.0 2EHIBRHE 0.1 0.8 0.4 0.1 0.0

ojdoiz 134.6 127.2 158.8 2147 288.6 O| R} A (x) 65.1 17.1 448 744 85.7

EIPNL RN 0.0 0.0 0.0 0.0 0.0 ONSH S| HE(X) 9.0 8.1 8.2 8.3 8.0

XHELEH 258.7 251.3 282.9 338.8 412.7 THOXFAFS| T & (x) 46 36 45 8.9 299
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Buy

SRh 5. 24 AT - 7ot BETHRFPCB AN H|47| 302 QoQ 22 of2{e MY

Aol A = 2Q21 MLCCE 1Q2101| 010] E7HE HIA| RX|EO|E MDY= 40 EHOR OFs AT D A2 513

KOSPI 3,144.30pt

Al7poH 122498212 ofM3| A=XsEMLCC

:;”if:jl% 7‘;?{;? = AMTXL SO D2 T BRI & S 48 ADLEE THof HXI & OF0|Z X7t E 31— MLCC ¥ 24
DrmorlE oy = MLCC RS M7} HACh] AZ ASHOLE OFE| Moo 37| IT 42 AIZS ChH|$ MLCC XD &
s2mAT/EE 217.0008/119,0008 L2 XIS E MY - b7 227} 6| AKX 2 513 BHCHH MLCC M B2t 7Hs 42 =X (st |ofl 2ol 7Hs)
B HechE 985.7%% = SHEED| T =201 CHSE XHAZHO| 27| F77kK| MLCC &0l CHeE MM A Q2| = SHE7H K| &2 Mak

fﬁjﬁ‘:’w — = 3Q21 MZTI2E 2 5 E|H MEE MLCC 0HE S71— MEE2 MLCC 0= H|ZE 2021H 10%, 2022 15%
o3zt 9.94

M7t 240,000210 2 513

f?ff%%(%) HE eME 12748 = 12MF BPS(95,000¢) X 2.5t (Murata, Taiyo Yuden, Yageo T HE|E)
e Ny e o - SHE| 2R 92E vt UEIE sietRE O ML 8k (A Mark| ZFe oj))
=opaam
a ;'_*;331:4(0) o o= ¥RAo|)l  #0|o  EPS(H)  EUE BPS  PER  PBR EV/EBITDA  ROE SAiH|E
B : (M) (XIHi===R)  (KIHH==R (%) (&) (EH) (EH) (EH) (%) (%)
o | 2018 80020 11499 6562 8786 3057 63815 142 20 55 145 748
2500 2019 80408 7340 5143 6885 216 69,957 150 15 60 102 597
80 - 2020 82087 8291 6040 8086 174 76406 203 17 70 109 56.1
2021E 92906 13876 10279 13761 702 89079 119 18 47 164 490
°,20_5 20.9 11 -zi,sl’soo 2022E 10,156.2 15736 12106 16,207 17.8 103,905 10.1 1.6 39 16.6 408
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20211 siut7| ®2t Al2x 4

ARM X 7| Al A E|o|2

ad O L. == = 2K K| /H7 | M X}
(M) \ 1Q20 2Q20 3Q20 4Q20 | 1Q21 2Q21E 3Q21E 4Q21E] 2020 2021E 2022E
=g (3) 1,194 1,221 1,187 1,118 1,114 1,120 1,100 1,090 1,180 1,106 1,068
e 2,224.5 1,812.2 2,287.9 1,884.2 2,3719 2,229.0 2,420.6 2,269.0 8,208.7 9,290.6 10,156.2

(% QoQ) 20.5% -18.5% 26.2% -17.6% 25.9% -6.0% 8.6% -6.3%

(% YoY) 7.9% -5.5% 3.2% 2.1% 6.6% 23.0% 5.8% 20.4% 2.1% 13.2% 9.3%
HLHAELRM 858 840 983 965 1,088 1,116 1,246 1,207 3,645 4,658 5,244

(% QoQ) 10.7% -2.1% 17.1% -1.9% 12.8% 2.6% 11.6% -3.1%

(% YoY) 2.5% 6.7% 19.9% 24.5% 26.9% 32.9% 26.7% 25.2% 13.3% 27.8% 12.6%
DEERHM 892 550 794 567 841 639 600 450 2,802 2,530 2,532

(% QoQ) 52.5% -38.3% 44.3% -28.6% 48.5% -24.1% -6.1% -25.0%

(% YoY) -6.2% -33.3% -15.6% -3.1% -5.7% 16.1% -24.4% -20.6% -15.1% -9.7% 0.1%
&R 384 368 452 558 442 474 575 612 1,761 2,103 2,380

(% QoQ) -10.5% -4.1% 22.9% 23.4% -20.7% 7.2% 21.3% 6.4%

(% YoY) 16.7% 6.1% -6.8% 30.1% 15.2% 28.9% 27.2% 9.7% 10.8% 19.4% 13.2%
Aolef 164.6 96.0 302.5 266.1 3315 303.6 393.8 358.8 829.1 1,387.6 1,573.6

(% QoQ) 18.6% -41.7% 215.1% -12.0% 24.6% -8.4% 29.7% -8.9%

(% YoY) -32.1% -41.4% 59.9% 91.9% 101.4% 216.2% 30.2% 34.8% 13.0% 67.4% 13.4%
HLHESZM 89.7 86.7 190.0 191.3 231.0 248.0 2825 268.1 557.7 1,029.6 1,187.9

(% QoQ) -21.4% -3.3% 119.2% 0.7% 20.7% 7.4% 13.9% -5.1%

(% YoY) -53.0% -27.3% 135.0% 67.7% 157.7% 186.1% 48.7% 40.1% 10.5% 84.6% 15.4%
DESEHN 67.2 34 78.8 21.9 72.0 14.8 385 16.7 171.3 142.0 1335

(% QoQ) 172.9% -95.0% 2225.0% -72.3% 229.3% -79.5% 160.3% -56.5%

(% YoY) -6.0% -93.3% 16.1% -11.3% 7.1% 336.3% -51.2% -23.4% -20.1% -17.1% -6.0%
&R 7.7 5.9 336 529 26.0 40.7 72.8 74.0 100.1 213.5 252.3

(% QoQ) -72.0% -22.8% 468.2% 57.4% -50.9% 56.7% 78.6% 1.7%

(% YoY) -138.6% -199.6% 7.1% 93.4% 239.1% 588.7% 116.5% 39.9% 203.8% 113.3% 18.1%
oA HAOo|2AE (%) 7.4% 5.3% 13.2% 14.1% 14.0% 13.6% 16.3% 15.8% 10.1% 14.9% 15.5%
HLHAESZM 10.5% 10.3% 19.3% 19.8% 21.2% 22.2% 22.7% 22.2% 15.3% 22.1% 22.7%
DESEHM 7.5% 0.6% 9.9% 3.9% 8.6% 2.3% 6.4% 3.7% 6.1% 5.6% 53%
J|EEEM 2.0% 1.6% 7.4% 9.5% 5.9% 8.6% 12.7% 12.1% 5.7% 10.2% 10.6%
Mol 156.7 67.8 300.7 257.8 333.8 281.8 392.3 349.7 783.0 1,357.6 1,553.3
X|EiFZ20]2] 132.1 39.2 230.2 202.5 233.2 216.9 301.9 275.8 604.0 1,027.9 1,210.6
X[HfZ=Z=20|21E (%) 59% 2.2% 10.1% 10.7% 9.8% 9.7% 12.5% 12.2% 7.4% 1.1% 11.9%

A G|, HE =S 2 MAIHE
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Al X X4 I-I'| =
MLCC =8 =8 718 2R /F7 | ZIK}
(%) ‘ 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E
Ciot % QoQ 20.0% -14.0% -15.0% -8.5% 0.6% 2.0% 0.3% -5.1% 3.0% 0.0% 3.0% -1.0%
% YoY 38.6% 22.6% -12.3% -19.7% -32.7% -20.2% -5.8% -2.3% 0.0% -2.0% 0.7% 5.0%
=51k % QoQ -23.1% 9.4% 18.7% 4.4% 6.2% 0.5% 15.5% 4.5% 10.8% 2.0% 6.0% -1.0%
% YoY -19.8% -26.1% -11.8% 4.3% 43.9% 32.3% 28.7% 28.8% 34.4% 36.3% 25.1% 18.5%
=& 80.0% 70.0% 75.0% 81.0% 86.0% 82.3% 95.1% 97.4% 99.0% 100.0% 99.0% 98.1%
K& U225 2 MAME]
=l MICC =& 2% 8™ T+ 2 IISE =01
(i) (@) ( ' —— (%)
olA =0
140 - 2L MLCC 253 P ESIE 240 = MLCC X2 HEE(E) °
80 - r 100
120 - ! 200
+ 80
100 A 60 A
F 160 e e e e e e e e e e e e O o e d
j i
80 A !‘ | L ___________________________________________ 1 60
\ r 120 40 A
€0 1 \ A - 40
r 80
40 20 |
\ - 20
20 - NI v 40
0 - | 1o 0 e — o — o — — o — 0
99 01 03 05 '07 '09 "1 13 17 21 3Q18 1Q19 3Q19 1Q20 3Q20 1Q21
RL&: KITA, Bloomberg, Hl2| 252 2| M HIE] REE: AHIET|, 2 =S 2|A x| M\
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AR X 7| tg_ﬁ_o“olﬂ E‘"Ol% 2021 suty| =t A= 4

2R XN /[T M7}

(HH) \ 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E
High 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000
=J1H(R) Low 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700
Average 123,942 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124684 103,177 132,818
High 36 3.1 2.2 1.9 1.3 15 1.2 2.1 2.6 1.8 2.3
Low 2.0 1.3 1.6 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1
2YX| 7|1& PBR Average 2.8 2.1 2.0 1.6 1.0 1.2 1.0 1.6 2.0 1.5 1.7
K| BPS () 44,782 45,198 50,185 53,789 58,677 54,408 54,640 54,531 63,815 69,957 76,406 89,079
K| ROE (%) 18.3 10.0 11.9 8.2 11.5 0.3 0.3 38 14,5 10.2 10.9 16.4
High 44 3.0 2.2 1.9 1.3 1.4 1.1 1.9 2.6 1.8 23
Low 25 1.3 15 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1
HMMAJ[ZPBR | Average 3.4 2.1 1.9 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7
MM A BPS () 36,666 46,726 50,540 54,670 56,486 58,791 55,669 58,824 64,033 70,286 76,941 86,855
HMMA ROE (%) 21.1 75 12.8 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 15,0
Az 2253 2| MAHH
AHMT)| PER WHE AHAMH)| PBR HE
(2) ()
300,000 - 20x 300,000 -
18x 2.8x
240,000 | 16x 250,000 1 7
e 200,000 1 2.0x
180,000 A 12x
150,000 1.6x
120,000 A 1.2x
100,000 A
0.8x
i v A y
60,000 50,000 A VA A V4
0 ; 0 ;

‘08 '09 10 11 "2 13 14 15 16 17 18 '19 '20 '21 ‘08 '09 10 11 12 13 14 15 16 17 18 '19 '20 ‘21

Atz Hel =S eMAME A& M2l =SH 2| MA|HE
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AFMZ17] (009150) 202143 sfet7| 2 Alzi= 4
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Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 8,002.0 8,040.8 8,208.7 9,290.6 10,156.2 AASHIBE 1,558.7 1,021.3 1,588.1 2,057.1 2,300.9

uH*OHXJrg(%) 17.0 0.5 2.1 13.2 9.3 247|202l (2A) 685.0 528.1 623.8 1,055.6 1,234.3

i E=Chl 5,514.6 5,990.0 6,269.0 6,894.8 75276 QXA LAZHH| 710.9 844.5 807.5 890.4 919.5

ojE%0|2 2,487.4 2,050.8 1,939.8 2,395.8 2,628.6 DEXFALA 2| 255 25.5 337 340 343

THOfH|QF 22| H| 1,337.5 1,316.8 1,110.6 1,008.1 1,055.0 SHXHEO| B2 -369.8 -493.7 -626.4 -147.3 -157.7

ojefo|o| 1,149.9 734.0 829.1 1,387.6 1,573.6 EXgsHISE -698.1 -517.0 -732.4 -930.9 -880.9
AA0|AUE (%) 14.4 9.1 10.1 14.9 155 Q& xpAte| ZIHCAPEX) -1,195.2 -1,548.0 -756.7 -900.0 -850.0
2829 -63.9 -58.6 -37.5 -31.1 -13.9 EXIXIAO] ZA(SI]) -114.6 2175 -5.2 -7.1 -7.1

D&/ | YRt 7.2 11.9 9.9 10.9 10.4 NEgsHIABE -235.8 -619.5 -209.5 104.6 -96.3

J|Et el -8.1 1.8 -18.6 -20.9 -16.9 telz2sz -114.8 -474.3 -121.2 -106.2 -291.6

NEA L A0 1,085.2 699.3 783.0 1,357.6 1,553.3 NELIESTS 0.0 0.0 0.0 0.0 0.0
#oIM|H| R 280.4 71.1 167.2 293.8 310.7 EERESTIFIEN) 557.8 -146.9 630.0 572.0 679.4

g21&0[9] 685.0 536.8 623.8 1,055.6 1,234.3 PIENT= 4446 1,002.4 855.5 1,485.5 2,057.5

X|biFF=X| 2 +0]2) 656.2 514.3 604.0 1,027.9 1,210.6 J|Usiz 1,002.4 855.5 1,485.5 2,057.5 2,736.9

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

[t 3,525.3 3,507.5 4,150.3 5,047.4 6,040.5 EXE =6
Sg gt 1,002.4 803.8 1,479.8 2,057.5 2,736.9 SPS 107,131 107,650 109,899 124,383 135,971
e 984.7 976.1 943.8 1,198.0 1,364.0 EPS(X|HiZ=ZE) 8,786 6,885 8,086 13,761 16,207
THIXFA 1,115.6 1,271.3 1,337.9 1,371.7 1,416.9 CFPS 10,374 941 11,341 10,565 12,003

H| RSt 5119.6 5,166.7 5,075.2 5,187.5 5,205.9 EBITDAPS 24,563 21,475 22,362 30,954 33,838
UL 4,558.0 45145 4,424 4 44340 4,409.4 BPS 63,815 69,957 76,406 89,079 103,905
e N ) 162.5 1412 138.3 128.0 99.6 DPS 1,000 1,100 1,400 1,600 1,800
EXtAtAE 99.2 85.5 936 1M11.7 129.3 B2 E(%) 0.6 0.7 09 1.0 1.1

XAEAH| 8,644.9 8,674.2 9,2255 10,2349 11,2464 Valuation(Multiple)

{2 2,509.6 1,850.4 1,914.9 2,224.7 2,383.9 PER 14.2 15.0 20.3 11.9 10.1
U 276.7 263.0 4345 409.9 4922 PCR 12.0 109.7 145 155 13.7
RPN = 962.0 569.2 406.2 300.0 280.0 PSR 1.2 1.0 15 1.3 1.2
RESEEI|IEH 4321 190.9 219.2 490.8 490.8 PBR 2.0 15 1.7 1.8 16

H| R S5 1,188.8 1,393.8 1,400.2 1,142.4 874.6 EBITDA 1,835 1,604 1,670 2,312 2,527
ARH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 5.5 6.0 7.0 4.7 39
PPNl =] 1,060.1 1,219.7 1,233.2 961.6 690.0 Key Financial Ratio(%)

BXEAH 3,698.4 3,244.2 3,315.1 3,367.1 3,258.5 X}7|XH20|2E(ROE) 14.5 10.2 10.9 16.4 16.6

PN 388.0 388.0 388.0 388.0 388.0 EBITDAO|YE 35.8 321 36.2 445 479

XEUNZ 1,045.2 1,045.2 1,045.2 1,045.2 1,045.2 Hxjjdlg 74.8 59.7 56.1 49.0 40.8

7|EHEZ 20| QA 355.2 4257 4125 423.0 4329 FHIERHE 0.8 0.7 0.6 0.3 0.1

ojdoiz 3,179.3 3,572.9 4,073.3 5,020.2 6,130.3 O| R} A (x) 15.1 9.4 12.8 236 30.1

EIPNL RN 1255 1451 138.1 138.1 138.1 iSRS & (x) 8.8 8.2 8.6 8.7 7.9

XHELEH 4,946.5 5,430.1 5,910.4 6,867.8 7,987.9 O 2| THE () 5.4 5.0 4.8 5.1 5.4
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Analyst F212 02. 6454-4865

Minwoo.ju@meritz.co.kr

Buy

A=} (12712) 20,000¢

STt (5. 24) 12,0009
450 66.7%
KOSDAQ 948.37pt
APHEH 3,382912
e 2,8198k%
fsFAdlE 62.10%
Q|ZolH|= 5.83%
522 %1 /%Xt 18,700¢/11,050¢
BoofEhts 26.7%%
FRFEF(%)
o= 2| 2 9! 36.07
FIHYEE(%) 103 671 1279HY
Hoyzot -8.0 -25.5 53
STHE2t -0.4 -315 -21.4
FItagio

@) oojz agmaEe) PV

20 2,000
16

1,533

12

s |

1,067

4 ]

0 T T - 600

'20.5 '20.9 '21.1 '21.5

2Q21 OP 66243 (+63% QoQ, +360% YoY)

= 2Q21 TR X7 AL KR (U ) F0 = B= Ch2|FHe 61 Z7H2 HEsH A o4

FH| Az

= 210|& F7}h= IHEM0| S — 2017'F 0| OHEAH FH| 7|0l HO{S O F7F HA| HA RO 2l

= HYAEQNADIEEE Q7 HHIE 420l M IHEH Y& S I = e B2 ZI70HEe

= HE Ef X B7tE 2ldi A= SawZE 2| 217 oto|&lo| e — HS(High performance Saw)ZE{, BawZE
= HS= 70 744 0] Saw B E{ £ Lt 24 0| 40|Lt, EfXZf0| O|0|E A2 Ho nfEH HEof 2 7|04 0129

BawZE{= 7S 70| SawE E1EEP4HH O|&fO|Lt, OF2] 2+-83t AIH 0l 4317 | 01248 — mmWave FXI7t
X|AE=HAM 0| X[FHE M2/5t 2= mmWaveE HH{S= ADLEEO| HX| 42

= mmWave £Xt 2If| 2 6GE CiiH|5h= AHI 0| M BawZE HAWE2 X422 HY
HH7120,0002 2= o

= 2022E EPS(1,116%®) X 17 .8l (DHEH A & 5G 7|CHA| 7| 2019~21 B HE|Z)
= I R QtE|i= RF &5 YAO[L 7| A RHE HHHo| 22 SE7| AEe= M2 He

—

.I.

Kl

ofE Yol #0|9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE ExjjH|2
(HA2) (X|HH=Z) - (X|HH= (%) (&) (EH) (EH) (EH) (%) (%)
2018 366.3 54.8 453 1,875 -27 10,982 8.1 1.4 4.4 18.9 42.8
2019 370.3 40.0 306 1,086 421 14,417 14.8 1.1 5.2 10.2 23.1
2020 345.1 18.5 3.2 115 -89.4 14266 1047 0.8 5.3 1.0 255
2021E 388.8 33.7 25.8 915 697.8 14,948 13.1 038 40 7.5 26.5
2022E 416.6 44.1 31.4 1,116 220 15,881 10.8 0.8 40 8.6 333
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efol& &X E|OIS

20211 sty| ®2t Al2|x 4
2K K| /H7 | M X}

(&g 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
OiE 87.2 70.1 105.1 82.8 92.2 88.9 106.5 101.2 345.1 388.8 416.6
(% QoQ) 2.7% -19.7% 50.0% -21.2% 11.4% -3.6% 19.9% -5.0%
(% YovY) 10.6% -32.1% 1.7% -2.5% 5.7% 26.8% 1.4% 22.3% -6.8% 12.7% 7.1%
EolY 37 1.4 10.0 3.4 40 6.6 12.0 1.1 18.5 33.7 44,1
(% QoQ) -54.2% -60.9% 598.6% -65.8% 17.9% 63.3% 81.7% -7.5%
(% YovY) -53.0% -87.6% -20.8% -57.2% 10.2% 360.6% 19.8% 223.9% -53.7% 82.0% 30.9%
AUAHO|AE (%) 4.2% 2.0% 9.5% 41% 4.4% 7.4% 11.2% 10.9% 5.4% 8.7% 10.6%
Mol 6.7 1.3 8.4 -1.0 96 6.1 12.7 3.9 15.4 32.3 37.9
X|HiFEZ 2019 3.0 09 55 -6.3 7.0 5.0 10.6 3.2 32 25.8 314
X|HhZFZ 20|2UE (%) 3.5% 1.3% 5.2% -7.5% 7.6% 5.6% 9.9% 3.2% 0.9% 6.6% 7.5%

A= 20&, HE[=SE EIMXME
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efoj

MU

WROO|ME]0|S

20211 siut7| ®2t Al2x 4
2K K| /H7 | M X}

(HH) 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E
High 19,700 17,800 16,200 13,950 17,150 17,650 17,300 20,250 20,600 19,000
=J}H(%) Low 8,500 10,000 9,250 5,530 7.410 11,800 13,300 11,950 12,850 7,110
Average 13,882 13,551 12,679 9,139 12,632 14,608 15,185 15,257 16,033 13,888
High 37.4 39.2 24.9 23.7 123 12.2 9.0 10.8 19.0 165.7
Low 16.1 22.0 14.2 9.4 5.3 8.2 6.9 6.4 11.8 62.0
gy%| 7| & PER Average 26.4 29.8 19.5 15.6 9.1 10.1 7.9 8.1 14.8 121.1
S K| EPS () 527 455 651 587 1,389 1,443 1,927 1,875 1,086 115 915
EPS Growth (%) =273 -13.7 43.1 -9.7 136.5 39 33.6 -2.7 -42.1 -89.4 697.8
High 36.1 28.3 20.5 336 14.8 15.9 11.8 10.7 13.0 38.2
Low 15.6 15.9 1.7 13.3 6.4 10.6 9.1 6.3 8.1 14.3
HMIMA 7|2 PER Average 25.5 215 16.1 22.0 10.9 13.1 10.4 8.1 10.1 27.9
MM A EPS () 545 630 789 415 1,161 1,111 1,461 1,894 1,588 497 917
EPS growth (%) -24.7 19.6 73.6 -36.2 97.6 -20.0 1.2 -1.7 -16.2 -68.7 84,5
Az He| =M 2 MAME
QI0IE PER WHE Q10I= PBR WHE
(&) (#)
25,000 - 25,000 -
1.5x
20,000 - 20,000 - 1 3x
15,000 | ey 15,000 1 1.1x
12.0x 0.9x
10,000 - 10.0x 10,000 - 0.7x
f 8.0x
5,000 - 6.0x 5,000 |
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ; ; ; ; ; ; ; ; ; ;
11 12 13 "4 15 17 18 19 ‘21 11 12 13 14 15 16 17 18 19 20 ‘21

Atz Hel =S eMAME

A& M2l =SH 2| MA|HE
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Income Statement Statement of Cash Flow

(H¥) 2018 2019 2020 2021E 2022E ()] 2018 2019 2020 2021E 2022E

oo 366.3 370.3 345.1 388.8 416.6 EEEEE ] 87.4 49.1 75.3 52.8 77.9

DH*OHXJ@(%) -17.9 1.1 -6.8 12.7 7.1 247|202l (2A) 45.4 30.4 34 26.0 318

WECIplY 262.6 2458 238.0 307.4 3214 SEXAZII A ZH| 41.2 484 54.7 60.1 63.8

=502 103.7 83.9 67.9 81.4 95.2 DS XpAARZH| 1.8 2.5 2.9 2.9 2.9

TojH| 22 [H] 489 440 49.4 475 51.1 SXXEO| Z2F -75 97 -35.1 -184 37

oy 54.8 40,0 18.5 33.7 441 EXgs sizse -79.7 -78.3 -71.1 -18.4 -15.7
AAO0|AE(%) 15.0 10.8 5.4 8.7 10.6 Q& xpAte| ZIHCAPEX) -86.0 -57.9 -63.5 -58.0 -55.0
2829 -2.2 1.8 -4.5 -6.5 -75 EXpRArO] ZEA (ST} -0.2 0.4 -0.1 -0.2 -0.2

D&/ | YRt -0.8 -2.3 0.0 0.0 0.0 HEEs HISE -10.2 27.0 -22.4 -6.7 2.8

J|EfE &l 5.0 -10.7 1.4 1.4 1.4 =L ], -4.9 -22.0 -14.7 6.1 16.0

NEA L A0 56.8 28.8 15.4 32.3 379 NELIESTS 0.7 53.3 0.0 0.0 0.0
HOINH|R 10.7 2.9 12.0 6.3 6.1 EETESITFIZN) -24 -1.8 -213 -7.0 448

Fo[==01Y 45.4 30.4 3.4 26.0 31.8 PIENT= 59.9 57.5 55.7 34.4 274

X|HIEEX|E 20[2 453 30.6 32 25.8 31.4 Pl =1 57.5 55.7 34.4 274 72.2

Balance Sheet Key Financial Data

(A9 2018 2019 2020 2021E 2022E 2018 2019 2020 2021E 2022E

QEXIA 131.4 167.5 177.2 193.6 249.8 Ztof|ofE (%)

Sg gt 575 55.7 34.4 27.4 72.2 SPS 15,166 13,150 12,251 13,802 14,787
e 357 409 355 46.1 492 EPS(X|HiZ=ZE) 1,875 1,086 115 915 1,116
X XKpAF 335 36.8 55.2 66.4 73.4 CFPS -99 -65 -756 -249 1,590

H| 98Xt 2393 2515 2459 253.2 250.4 EBITDAPS 3,927 3,304 3,113 3,776 4,159
UL 2139 2216 2212 219.1 2103 BPS 10,982 14,417 14,266 14,948 15,881
e N ) 59 9.5 6.9 10.9 15.2 DPS 250 350 350 344 356
EXtAtAE 6.3 0.8 06 1.0 1.0 B2l E(%) 2.1 29 29 29 30

XHatEH 370.6 419.0 4231 446.9 500.2 Valuation(Multiple)

{2 106.0 75.2 82.3 92.0 105.0 PER 8.1 14.8 104.7 13.1 10.8
OH IS 19.7 20.5 336 328 40.7 PCR -154.2 -245.4 -15.9 -48.2 75
RPN = 414 26.1 11.9 18.0 16.0 PSR 1.0 1.2 1.0 0.9 0.8
RESEEI|IEH 4.0 0.6 0.0 20 20 PBR 1.4 1.1 0.8 0.8 0.8

H| R S5 5.2 34 3.8 1.8 20.0 EBITDA 95 93 88 106 117
ARH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 4.4 5.2 5.3 4.0 4.0
xo|xtela 3.3 0.0 0.0 -2.0 16.0 Key Financial Ratio(%)

BXEAH 111.2 78.6 86.1 93.7 125.0 X}7|XH20|2E(ROE) 18.9 10.2 1.0 7.5 8.6

N 121 14.1 14.1 14.1 14.1 EBITDAO|YE 477 329 3.7 242 26.8

Ao 69.8 1212 121.2 121.2 121.2 ENElE=s 428 231 255 26.5 333

7|EHEZ 20| QA -2.4 -15 -2.0 -2.1 -2.2 FHIERHE 0.3 0.2 -0.1 -0.1 -0.1

ojdoiz 186.5 2134 209.7 2259 248.0 O| R} A (x) 343 31.2 343 104.6 70.5

EIPNL RN -0.2 -0.4 -0.3 -0.3 -0.3 ONSH S| HE(X) 9.0 9.7 9.0 95 8.7

XHELEH 259.5 340.4 337.0 353.1 375.2 THOXFAFS| T & (x) 8.4 7.0 5.2 5.1 4.6
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Compliance Notice

SUSLICE FAE AZEGY oMl 2 ZAEMXIR

= ZAREAXIZE F 3K AR HISE AHEO] d

= ARE AP o2 AEE AR A Y H oY SF 0t XL OfSH2A Ot gl LIct

= MR AME 82 21| oA S FesP| HHFot ACH, o o| L3t AH0ILf 2y glo] Mo s HYEIASS SURLICE
1

KMIE|O] 2HK|Z M QAII| LhAliEt 2
A2 | HFZLICE
off otsto] k= Xt2 2

2 22l SXRISO| EXCN Y00} £l YHATS SHO2 el X2,
200] FEho|Lt 2L BIFOIT YBLICL £ TS 0|0t 2L & xhzet pat

2 OfE3t FLOE 2 Xf2 s X Zajel 2T WA M ATfo| FUNRE ASE
TAfe] o2t glo] HAL, Chol, B 2 4 Gt LICE

E2LS3 BeAFE (201914 9”2 16LRE 7|F W AY) Ejo|A H|S
71y SZ 1N FEI| =Y A W2t BFSIMH| SE S =2 o4 SES+USES 90| EXtelA H &

FEI|EY Buy FHEI|EY AX R B ST H] +20% 04 o &= 83.8%
A 1= . _
Soiju| 323 Hold FHI|EY N Y2 BISII0HE] ~20% 04 ~ +20% 0ot 52 16.3%

Sell FHEI|EY ™ 1R B ST H] —20% 0| gt o 0.0%
A2 AZtBWT|Z AAH A FH|S CiH| 2/H| 52 HalE =& 20214 38 31 7| =22
52 117 IEERNE
FHI|=Y Overweight (H| SZiCl) I:|-:6|—O1:| ggé}i@é =
AExIwoinl 3S= Neutral (5&) FHsEenE
Underweight (HIS&4)
O L H|U(247540) £AHSSHE LI * HHFOL QALY 1900/, EXIS T DT 2HF0NE g
HAY N =K EXte| HEFF =YX 2| E(%)*
Zolol ™ =J}e{Ex
&) o3 ADER) PraEge

2019.0403 7|¥EAN Buy 87,000 7R -29.1 -23.0 .
20190620 J|YEAT  Buy 80,000 =qIQ 284 184 zeéto’oo ———ojRzEHY Myt
2019.00.17 J|¥EEZ  Buy 72,000 =912 -30.6 -26.0 '
2019.10.18  7|¥E2|Z  Buy 68,000 F{IR -26.5 -23.1
2019.11.05 At Buy 63000 DI -16.7 5.4
2020.02.06 7|¥EIZT  Buy 100,000 =9I -229 13.5 130,000 |
20200526 J|¥=EZT  Buy 150,000 9 -18.7 -11.1 '
2020.07.06 7|¥=2|Z  Buy 170,000 DI -20.7 -18.9
2020.07.21 J|¥EEZ  Buy 200000 FQIQ -26.6 -6.4
2021.01.06  7I”E2Z  Buy 225000 Foe -213 -12.2 o ‘ ‘ ‘ ‘
2021.05.04 2|g¢Ez|T Buy 240,000 FPIL - - 195 19.11 20.5 20.11 215



=317|Y (025900) EAISgHA LI * MO CHAAIE 1'H0|, EXE Y J2iZe +HFIIE I E
HEY 24 ExtelA HEFt =YX 2 E(%)*
Y HPYFIME0|
(3) D)
2020.07.06 J|¥EM Buy 70,000 F2IR -34.1 -23.9 (&) 5P| R EI}
2020.09.15 ?|¥Ez|Z  Buy 80,000 QIR -47.2 -25.0 120,000 -
2021.01.11  2|¥EZ|Z  Buy 90,000 FRIR -39.7 -29.3
2021.0413 2|¥EE|T  Buy 100,000 F2L -28.3 -17.7
20210525  Arigs Buy 110,000 =09 - - 80,000
40,000 -+
0 T T T T
19.5 19.11 20.5 20.11 215
AZIHE|Z|EZ (020150) FAISTHAE LI * MY 1130|H, EXtE Y J2iE= +HFIIE T E
HEY X2y ExtelA HEFt =YX 2|8 (%)*
ot HPYFo M E0|
(7)) W | 0(x)
2019.05.16  ?7|¥E2|Z  Trading Buy 40000 F2 -11.0 1.0 (@) oiriniE 2l x -
2019.07.08 J|gee|T Trading Buy 44,000 ES -12.8 -6.8 105,000 -
2019.08.16  ?|¥E2|Z  Trading Buy 49,000 FQR -20.0 -10.9
2019.11.05 AN Buy 48,000 ZRIQ -7.6 1.7
2020.03.04 2|¥EZ|Z  Buy 67,000 ZFne -45.9 -27.3 70,000 ~
2020.05.11  AtFEM Buy 57,000 FoL -19.8 -12.6
2020.06.09 At Buy 60,000 FUe 204 -18.0 35,000 -
2020.06.24 2|¥E=E|Z  Buy 68,000 FQI -28.4 -17.2
2020.11.11  AHEM Buy 62,000 FL 1.4 30.6
2021.05.25  AtgiEM Buy 89,000 FRIL - - 0 \ : \ :
195 19.11 20.5 20.11 215
A 0[Z (003670) EAISTHZA LI * MO CIMAIY 1'H0|H, EXE WY JeiZe 2502 ZdE
HEy =L R EXtolA HFFIt X 2| &(%)*
ot HPYFILMES0|
(3) e ()
2019.04.24 J|¥=E|Z Buy 71335 FL -29.1 -23.2 @) ZATH0 e
2019.05.29  AtEM Buy 61,010 Fo -15.8 -11.5 270,000 -
2019.07.10 ?|¥EE|Z  Buy 65703 xR -31.0 -20.6
2019.11.05 A=A Hold 45053  FoIe 43 26.5 180,000 |
2020.01.31 ?|¥E2|ZT  Hold 46,931 =0 4.7 28.0 '
2020.04.23  7|¥EZ|Z  Hold 49,747 ZRIR 45 16.8
2020.06.09 AtHEAM Hold 56,317 F0L 35.8 63.3 90,000 1
2020.10.22 ?|¥E2|Z  Hold 63,826 FQIR 1.5 212
2020.11.06  ?|¥E2|Z  Hold 59,133 0L 110.2 193.4
oHdg| =o|o _ _ 0 T T T T
2021.0405 ?7|¥E2|ZT  Hold 180,000 oI 195 011 05 2011 s



LG 2} (066570) EAIS

=xt

HEY

2019.05.27
2020.01.30
2020.06.02
2020.11.02
2020.12.23
2021.01.29

LGO| =& (011070) FAlS&

T

HEY

2019.05.27
2019.10.29
2020.01.13
2020.01.29
2020.06.02
2020.09.16
2020.11.16
2021.01.25
2021.03.08
2021.04.29
2021.05.25
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Buy
Buy
Buy
Buy
Buy
Buy

£xto)

oy
r&

HE3ot
(#)
92,000
90,000
85,000
120,000
167,000
230,000

e

)
140,000
160,000
180,000
190,000
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