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Buy 4Q21 Review: ¥3|d HIE HI2| Al A 7|tHX| &3
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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(o) (RlupER) (Rl (%) =) (eH) (eH) (eH) (%) (%)
2020 70.5 -3.0 2.0 83 -92.4 8,057 526.8 5.4 408.2 1.0 43.8
2021P 101.0 43 6.4 253 205.4 7,539 121.9 4.1 46.5 3.2 48.6
2022E 179.9 335 39.9 1,496 492.4 8,939 19.9 33 15.8 18.2 55.1
2023E 242.0 45.7 53.9 2,022 35.2 10,865 14.8 2.7 11.9 20.4 559
2024E 158.2 9.3 12.7 477 -76.4 11,245 62.6 2.7 333 43 44.4
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RFHIC 4Q21 A% Review

(M) 4Q21P 4Q20 (% Yov) 3Q21 (% QoQ) Ca i EN (% diff) ‘ Meritz (% diff)
o=t 30.5 25.4 19.9 19.1 60.2 322 -5.3 ‘ 30.5 -0.1
Fol 1.5 2.0 -24.2 -0.1 -1,201.2 2.8 -46.7 ‘ 2.4 -37.1
M|IZtole 1.5 44 -65.6 0.4 3139 29 -47.7 ‘ 2.4 -37.1
=0[% 1.3 49 -73.8 0.0 4,019.3 25 -48.5 ‘ 22 -41.9
XHE: RFHIC, H2IZZH 2l MAIME
RFHIC &% 0| 3 HY
(SEE)] 1021 2Q21 3Q21 4Q21P| 1Q22E 2Q22E 3Q22E 4Q22E 2017 2018 2019 2020 2021P 2022E
i/ jE=Sl 214 300 191 305 355 410 483 552| 621 1081 1078 705 1010 1799
GaN E2HX|AF 92 145 42  114| 136 168 211 248 481 771 666 327 393 763
GaN HHZZ7| 112 146 135  178| 202 223 253 281 11.1 266 380 353 570 959
GaAs MMIC 0.5 0.4 0.2 0.5 0.6 0.6 0.6 0.8 1.8 2.4 2.2 1.9 1.7 26
J|Et 0.6 0.5 1.1 0.8 1.1 1.2 14 1.5 1.0 2.0 0.9 0.5 3.0 5.2
Yol 0.1 2.8 -0.1 15 45 7.1 97 121 81 267 179 -3.0 43 335
MEole -0.2 3.7 0.4 15 46 7.2 99 123 66 272 203 05 54 340
Y210 -0.3 40 0.0 13 42 6.6 90 112 61 254 202 1.6 50 310
UH0|UE(%) 03 95 -0.7 49 128 174 201 220 130 247 166 -43 42 186
27|20[2UE(%) -14 132 0.2 42 119 161 186 203 99 235 187 2.2 49 172
XHE: RFHIC, H2|25 3 2IMAME
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RFHIC (218410)

Income Statement

Statement of Cash Flow

RFHIC (218410)

(%) 2020  2021P  2022F  2023F  2024F  (AM%9) 2020  2021P  2022F  2023E  2024F

E=l 705 1010 1799 2420 1582  YUTE HIBE -24.2 326 19.0 296 53.3

HEAUZIIE (%) -346 433 782 345 346 EI|20[(2A) 1.6 5.0 31.0 419 9.9

|2t 50.2 638 1067  150.1 98.1  QERAA| 46 11.5 12.4 13.3 10.0

ESJV 20.2 37.2 732 92.0 60.1  REAAAH| 0.9 0.8 06 05 04

i REL] 23.2 329 39.7 46.2 508 2= B2 -329 15.6 -24.8 -24.5 33.0

ERE -3.0 43 335 457 93 RIHE §IzE -112.6 3.1 -104  -18 255
FYo|UE 4.3 4.2 18.6 18.9 59  SQUXtAQIZIHCAPEX) -26.4 -14.0 -15.0 -16.0 0.0
2829 33 08 09 25 14 EXRREIZAAB 21 02 -06 04 06
B4/2D|geY 0.0 0.0 0.0 0.0 00 XNRHE ¥I5E 54.7 -2.3 -17 -17 -15

J|EtEgelEy 0.2 0.4 -0.4 -43 00 Yo =% 56.1 0.1 0.9 09 11

HEA LA 01 05 5.4 34.0 43.9 106 2ol 3%t 6.0 0.0 0.0 0.0 0.0
HoIMHI& -1.0 05 30 20 08  #Zo ZoHU4) 824 334 6.9 16.1 773

Y2109 16 5.0 31.0 419 99  7x#3 109.6 273 60.6 67.6 83.6

XefFFxE 0|9 20 6.4 39.9 53.9 127 7|YE3 273 60.6 67.6 836 1610

Balance Sheet Key Financial Data

(HY#) 2020  2021P  2022E  2023E  2024E 2020  2021P  2022E  2023E  2024E

QEXpA 2132 225.1 281.1 3416 3299  FPCOE(R)

HIYHI LT 27.2 60.6 675 836 1609  SPS 2,881 3967 6752 9082 5937
UE R 10.0 17.0 19.0 256 167 EPS(XlHz=Z) 83 253 1,496 2022 477
P Inpye; 74.8 620 1105 1486 972 CFPS 317 662 1727 2072 738

H| - SXHE 99.1 101.1 103.7 106.3 95.3 EBITDAPS 103 648 1,743 2,234 738
xR 75.8 78.3 80.9 83.7 737  BPS 8,057 7,539 8939 10,865 11,245
SR 6.9 6.2 55 5.0 46 DPS 98 98 98 98 98
EXpRpA 137 14.0 14.5 15.0 144 HERUE(%) 0.2 03 03 03 03

PNEY | 312.3 326.2 384.7 4479 4252  Valuation(Multiple)

REEH 450 549 823 1037 742 PER 5268 1219 19.9 14.8 62.6
T2 6.5 9.3 16.6 22.3 146  PCR 137.5 46.5 17.3 14.4 405
ER ] 19.7 19.3 18.9 18.5 185 PSR 15.1 78 44 33 5.0
/G712 0.5 0.0 0.0 0.0 00  PBR 5.4 4.1 33 2.7 27

HIR 2K 50.2 51.7 54.5 56.9 56.5  EBITDA 25 16.5 465 59.5 19.7
AR 29.4 304 316 328 340  EV/EBITDA 408.2 46.5 15.8 11.9 333
oI 19.3 19.3 19.3 19.3 19.3 Key Financial Ratio(%)

BHEH 952 1066 1368  160.6 1307  XI7|xH20|2E(ROE) 1.0 32 18.2 204 43

Tted 11.9 11.9 1.9 11.9 11.9  EBITDA 0|YE 36 16.3 25.8 246 124

NP 929 929 92.9 92.9 929 g 43.8 486 55.1 55.9 444

I|EFEZ0[Y =AY 0.1 0.1 0.1 0.1 0.1  Z8HERYE 16 18 1.0 0.8 12

0]9Yoiz 9.7 1006 1379 1892 1993  O[XEAHHS(X) =27 23 17.8 240 48

HIX| e X2 20.1 18.6 9.8 -2.3 -5.1 THEMHESHE(X) 6.0 75 10.0 10.9 7.5

S 2171 219.6 248.0 287.3 2946  TMIXHAE|HE(x) 1.1 15 2.1 19 13
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Compliance Notice
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FH71EY Buy FHIIEY 2 Nt S| +20% Oled i[ES 80.1%
RIX 77 - ooy
17+EHH|ES%§ Hold ZHMI|1ZY M N2 BWAEIHHE| —20% OfA ~ +20% 0|2t =2 10.9%
Sel ZH71EY 2 1747 HREfE| —20% 0/8t o 0.0%
A AZIEN7|E M AIRHE it ERH|59 HEtE & 2021 128 31 J|Ee=
- ) = Z|2 187t FEFAYE0N thotod
FrUEe Overweight (HISSTH) Zu3 229 £A539 B8
PNYNESH =
Nl R,
Underweight (HIS&A)
RFHIC (218410) £AISEHZ W& * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ A2EA EXto|AH pobsE-p) CiCbT 12| 2(%)*
HEY R4 EXtolA MEFL EER 12|E(%) R
(%) WA AIEA)
2019.09.02 J|¥EET Buy 39,027 HX% 9.8 185 .
20200318 MEM Buy 42930 X -12.5 45 60000 - RFHIC Rcand
2020.09.21 J|gEE|m Buy 48784  HX|% -20.8 27 '
2021.07.19  MHEN Buy 50,000 X5 - - 45,000
30,000 -+
15,000
0 T T T T
20.1 20.7 211 21.7 221
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