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202351 M3 Al2|= 13 7 |FXY/ITEEZH|

Summary Rebuilding Overweight

ADIEE Alat B2t - 2o ADIEE NF 2 A
IooiE AT 5850 £ + o0 Bfe =, 2300 TSt ie'0| 51 FES S, IALE 1023 018 IHEL2 40| ATksiel 315 - AH| A1)

|ok

3l — AT A710] Aot S22 oAt
- 22 AIE AHISO| LI RAE0| CHSt 220l Ul ohm 17| 0] BiSH B0 UL 9 ¥S0| BaE 2
22 F2ue IS 57t olE Y
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2) AHSAF U} DA Processor} EHEIAE MLCCO| A%t N82Fs7} TRst0] ASP7} A& AHS3H| ThE
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Buy 470,000%
Buy 120,000
Buy 42,0008
Buy (&17F) 160,0002
Buy 7,000
Buy 40,0009
Buy 33,000¢
Buy 66,000
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Buy

HHZEIt(1248)

SAYFI(11.8)

RIS E(%)
Hryzeot
Azt

ES I F:4

=)
480 -

360 -
240 A

120 A

470,000
293,000

60.4%

2,399.04pt
69,3452{2

2,367%tF
59.20%
23.31%

411,500%/213,500

174 671e
-0.8 -12.8
-7.7 -3.9
LGO| L&l

FALX|(R)

978.1%9 ¥

40.79
10.02

1274
353
67.0

(Pt
4,000

3,000

21.11

'22.3

'22.7

— 2,000
'22.11

4Q22E Heio|e] 5,934°131(+33% QoQ, +38% YoY) ML

= Ol0|Z14 2 A|2| = 53 & E Stt Betel 8T 212 4Q22E n =1t
= T2 M 48002 ot M|Ql 7|2t S5 HIS0| £2 ASHERHAIYR

YoY), @0]2] 4,96221 4 (+54.3% QoQ, 20.4% YoY) M

et 77 20234, B2 FAS Bt
o

x
—
= 1) REHISEEIX|E - 23 1227 W2 &8 1,232/ > LH 1227 | B2 &

0|2 B2 Ateh 2|0 &
(o]

OHEH 6.2 (+40.6% QoQ, +27.6%

Analyst

[}

SHERnt= 3 JYU0[7|E 09| +F. &7 7|1F 27909 2 FH0l2| 7hs

= 2)VR/AR7|7| 3D ToF B & — &tt7| EA| 7t R2st S0| DAL VR/AR 7|7| A XIES 3D TOF 32 £

= 3) ME AR SXHRX| - LGTIXHVS AR Ro| =2 F71, 50| BEV M2 S5 &= X|

2023 DHEH2 17 6,251 (+13.2% Yoy) ol &

OFA A
oocT

02.6454-4875

seungsoo.yang@meritz.co.kr

=~

Ol & X[ 1,387%. 104

A1 SR X O,

= 4) ECIEE FHH2IE & X HZ=0f|0|E] S — LA SHEt7| A 0| H 2l 0}0|Z 15 Ultra® EC|EE FHH|2IEE X
H0|0[E S5 I FE. FAh= AF00|E = S5 71 $10, ECI=E Y3 I 22 =2

X527} 470,0008 KX|

Ho 3L

oT od

b7t $262 =

—

o
SEEEERE

= SOTP YA OZ HSHER M I1X|(9.8Z7l) + 7| BEATH (1L.8E+TETIX| (0.6 2 H) - =Xt S(1.2%2 1) = 11.2%
(2 470000¢)

= ®iXH F=7H= 20234 0| A BPS 7| & 1.28 £+ EO 2 WR0jo| M REHE IS

Oj=e  Y¥edo|e #0/9)  EPS(®) ZUE BPS PER PBR  EV/EBITDA ROE HxjH|2
BEE) (RIEHEZ)  (RIEEZ (%) @ o e ) %) (%)
2020 9,541.8 681.0 236.1 9,977 130.8 102,576 18.3 1.8 4.0 10.2 148.7
2021 14,945.6 1,264.2 888.3 37,532 276.2 140,034 9.7 2.6 4.7 30.9 133.6
2022E 20,254.6 1,695.1 1,203.0 50,828 354 187,863 5.8 1.6 29 31.0 114.0
2023E 20,699.2 1,823.0 1,303.2 55,065 8.3 239,928 53 1.2 2.4 25.7 88.9
2024E 21,747.2 1,915.9 1,382.1 58,397 6.1 295,326 5.0 1.0 2.0 21.8 72.5
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= M Azl= 13
LGO| Bl &1 FH|0|=

(Hg) \ 1Q22 2Q22 3Q22P 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
ats (9) 1,205 1,260 1,338 1,420 1,400 1,375 1,355 1,340 1,144 1,306 1,368
=l 3,951.7 3,702.6 5,387.4 7.212.9 4,843.8 3,786.9 4,987.0 7,081.5 14,9456 20,254.6 20,699.2
(% QoQ) -31.0% -6.3% 455% 33.9% -32.8% -21.8% 31.7% 42.0%
(% YovY) 28.7% 57.2% 41.9% 26.0% 22.6% 2.3% -7.4% -1.8% 56.6% 35.5% 2.2%
ZotE2 M 3,088.5 2,803.5 44395 6,239.9 3,856.1 2,805.3 3,968.2 6,049.0 11,846 16,571 16,679
HYEE 3138 3305 380.8 410.2 3934 391.7 4071 4329 1,062 1,435 1,625
J|mh ATy 415.0 4517 4356 4445 454 4 4639 4732 475.0 1,567 1,747 1,867
J|Ef 1345 116.9 1315 118.4 139.9 1259 1385 1247 470 501 529
%ol 367.1 289.9 44438 593.4 4433 2981 458.6 623.0 1,264.2 1,695.1 1,823.0
(% QoQ) -14.6% -21.0% 53.4% 33.4% -25.3% -32.7% 53.8% 35.8%
(% YoY) 5.8% 90.8% 32.5% 38.1% 20.8% 2.8% 3.1% 5.0% 85.6% 34.1% 7.5%
detER M 2492 167.2 3216 496.2 3132 165.1 308.3 504.8 951.4 1,234.2 1,291.4
HERE -1.0 -8.5 0.1 1.4 8.0 8.7 14.2 16.3 -83.9 -8.0 472
7| ThATY 107.1 123.7 113.0 89.2 109.7 116.2 125.5 93.8 362.8 4330 4452
7|E} 1.9 7.5 10.1 6.5 12.3 8.1 10.6 8.1 34.0 36.0 39.2
% 20|2UE (%) 9.3% 7.8% 8.3% 8.2% 9.2% 7.9% 9.2% 8.8% 8.5% 8.4% 8.8%
st M 8.1% 6.0% 7.2% 8.0% 8.1% 5.9% 7.8% 8.3% 8.0% 7.4% 7.7%
HYEE -0.3% -2.6% 0.0% 0.3% 2.0% 2.2% 3.5% 3.8% -7.9% -0.6% 2.9%
J|mbaxy 25.8% 27.4% 25.9% 20.1% 241% 25.1% 26.5% 19.8% 23.2% 24.8% 23.9%
7|E} 8.8% 6.4% 7.7% 5.5% 8.8% 6.4% 7.7% 6.5% 7.2% 7.2% 7.4%
M=ol 360.9 275.7 410.4 565.1 427.8 282.6 4431 607.5 1,206.9 1,625.6 1,761.1
X[z o[ 267.5 206.3 302.1 4270 3133 168.2 3287 4931 888.3 1,203.0 1,303.2
X|HIZ=Z= 20|28 (%) 6.8% 5.6% 5.6% 5.9% 6.5% 4.4% 6.6% 7.0% 5.9% 5.9% 6.3%

AL LGOS, 2|22 2| MIAES
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OH0IE Eol X FHHIZIZ E Bt =3 " meaan

-]

OI0IZ M SHit S 2= ol MY 0HZ O0IE15 SE2| FHHIZHR E S =3
12 0F0IZ14 Pro max OHOIZ 15 Ultra  HIZ
(4HbCH)
250 - 232 228 231 229 o 17 |2t 30.0 27.0
203 IR D 19.0 260 ECESHE+7YE
200
2215t0et 143 12.8
150 M 3D ToF 12 11.5
o &3t 75.3 77.3
100 -
o 3p 135 13
50 1 oot 8.0 150 FE SN B oHY
(pen__u__u N . N = =N =N & =N =N =N & &5 Ha sy 2lES =
08 09 10 11 12 13 14 15 16 17 18 19 20 21 22E 23E
96.8 105.3
Atz 02| =2SH 2| M2 HIE A2 02|22 2| Mz Mg
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OLOIE FHHIZ} AT LS} O AF (HIR2IX XX O
KR K23

Sensor-shift triple (LGOI '-El) Sensor-shift triple (LGO|'-El+AFXT) Sensor-shift triple (LGOI ' El+AFZ) Folded zoom (LGO|-E)
ToF (LGOI'-E!) &M 3D DE YHE (LGOI-E+CMBU) HH AF FHHI2t (LGOI + T2 MM AF FHHI2E (LGOI-E+T 2
_ ToF (LGOI'-E) _ MM 3D HE AME (LGOI-E+CMBU) MM 3D BE LM (LGOI-E!+CMBU)
Llirs wiae - Ultrawide |/ ToF (LGoJ:-Et) , Ultrawide | [ ToF (LGOI'=E) Ultra wide
g — ToF X ToF — ToF ToF
Tele . . Tele Tele Tele(Foleded zoom)
: - Sensor-shift triple (LGOI'-E+1FZ) Sensor-shift triple (LGO|'cE!+AFT) o O T
Triple (LG01:= ) H%1 3D 25 UM (LGOJHCVEY) 281 AF FHH (GOl e A M oo
V(e ] HP 30 DF YHY (LGOI-E-+CMBU) el R i
Ultra wide Ultra wide || ToF (LGO|'=E!) BE 30 T A (c01=E:CMBY)
= - Ultra wide ToF (LGOI'E!) Ultra wide
wide wide = i wide
o || [ ()
— ToF — ToF
Tele Tele
Tele Tele
Dual (\}T) Sensor-shift dual (LGO|'-El+AFT) Sensor-shift dual (LGO|'-El+A}Z+CMBU) Sensor-shift dual (LG0|'=E!+A}Z+CMBU)
- ME 3D 25 2HE (LGOI-E+CMBU) HH AF FHHI2} (LGOI B+ T2 HH AF FHHI2t (LGOI E+ T2
Ultra wide HH 3D IE %Iilﬂ [LGOIE.:E“+CMBU) HH 3D IS AHEH (LGOI&E-‘HCMBU)

I

Ultra wide
<— Ultra wide <—— Ultra wide
- e B % |\ mm %

Sensor-shift dual (LGO|'-El+AFT) Sensor-shift dual (LGOI!-:E-‘!+ME+CMBU) Sensor-shift dual (LG0|'=E!+A}Z+CMBU)

HME 3D E AHA (LGOIE+CMBU) T AF FHHIZ} (LGOI-El+T 2 MM AF FHHIZH (LGOI B+ 2

Dual (AF=Z) i
Uitra wide I 3D 28 LMY (LG0IE+CMBU) H 3D DE MY (LGOIE+CMBU)

Ultra wide

. Q@ wide

Ultra wide 4
1" O(— Ultra wide

Az f2|2S3 2| M| HIE

Meritz Research 63



LGOI B

G014 HIOIS

20234 3t Alz)= 13

UI|HANTRE S|

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 5,233 4,677 3,966 3,886 4,613 3,470 3,047 5,499 5,386 4,443 5,434 9,648
Low 2,758 2,911 3,180 3,170 2,735 2,571 2,420 3,159 3,493 3,053 2,862 5,246
Average 3,896 3,684 3,538 3,469 3,598 3,028 2,692 4,553 4,594 3,742 4,625 6,256
EBITDA 436.6 373.7 548.8 665.5 848.5 706.0 4556 651.5 7816 1,057.7 1,3495 20338 26222
High 12.0 12.5 7.2 5.8 5.4 49 6.7 8.4 6.9 4.2 4.0 47
EV/EBITDA (HH) Low 6.3 7.8 5.8 4.8 3.2 36 5.3 4.8 4.5 29 2.1 2.6
Average 8.9 9.9 6.4 5.2 4.2 4.3 59 7.0 59 3.5 3.4 3.1
A= Ofj2| 233 2| M| 4dE
LGOI:=B ME I AMEE LGO|'-E! PBR HE
(R9#) 7t EBITDA  HHz HT
(2HR)
HAILK| 12,290
st 2M(2023E) 9,872 2,021 4920144, 20174, 20204 B >0 1 2.0t}
J|ZEATH(2023E) 1,858 619 3.0 | Nanya PCB, Kinsus, Unimicron E& 40 | ) 1.8HH
1.1
HEHZ(2023E) 560 125 4.5 | 9= EV/Ebitda l'” Y 1.684
HIQRI X 0 30 1 l’ b 1:::
=Xea 1,186 20222|1% 20 | M‘I 108
R3] 11,104 e » 5
| o ""l“j“ ,‘l’m
Al (HHEER) 24 10 A ’Mﬁ;’ — o _'.!_:"Jr' "..‘..‘.-‘____—‘w 7 - ‘v""’r v
SEHFEIH (Y) 469,169 7 ol
R e O'09 '1‘0 '1‘1 '1‘2 '1‘3 ‘1‘4 '1‘5 '1‘6 '1‘7 ‘1‘8 '1‘9 'éo '21 'éz
W E L) 293,000
S50 (%) 60.4%
Az mez3H Atz Ofj2| 23 2| MR |4
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LGOI=E (011070)

20234 2t Alz)= 13

HI|M2HITR-EZH|

Income Statement Statement of Cash Flow

(H¥) 2020 2021 2022E 2023E 2024E (Mg 2020 2021 2022E 2023E 2024E

TEL] 9,541.8 14,9456 20,2546 20,699.2 21,747.2 EEEEE ] 950.3 1,177.6 1,907.4 2,317.2 2,424.2

S BSOS (%) 19.6 56.6 355 2.2 5.1 20|40[ (2 A 236.1 888.3 1,203.0 1,303.2 1,382.1

ECIPl 82515 128151 17,2263 17,6460 18,4058 QERPAZI AR 2| 613.9 723.8 880.8 995.1 1,054.7

GEESL] 1,290.3 2,130.5 3,028.3 3,053.2 3,341.5 SIS XARAR 2| 546 45.8 46.2 38.2 319

ThOfH| QbR b 609.3 866.3 1,333.1 1,230.2 1,425.6 SXXEO| Z2F -291.4 -845.0 -221.9 -18.6 -43.8

ol 681.0 1,264.2 1,695.1 1,823.0 1,915.9 EXNESEHISE -826.2  -1,0083  -15487  -16453  -1,458.2
FHOIUE(%) 7.1 8.5 8.4 8.8 8.8 SBXIALO| ZIHCAPEX) -766.7 -1,010.4 -1,520.4 -1,634.5 -1,445.1
2829 -77.4 -40.9 -31.3 -235 -10.0 EXIXpALQ| 2EA (ST} -19.3 -3.1 -18.9 -1.6 -3.7
S&/AP|guEsy 0.0 0.0 0.0 0.0 0.0 HEEs HISE -167.2 -309.6 -469.2 -175.5 -260.6

et elae -160.9 -30.1 -38.2 -38.4 -38.2 INI= =y -176.6 -248.2 -398.2 -104.5 -189.6

MNIZ A % Ar0[2 4428 1,193.2 1,625.6 1,761.1 1,867.7 EIESTY 00 0.0 0.0 0.0 00
oML 119 3143 4227 4579 4856 EERESTIFIEN) -105.0 -128.7 -110.5 496.4 705.5

g21&0[9] 236.1 888.3 1,203.0 1,303.2 1,382.1 RES 799.6 694.6 565.9 455.4 951.8

A|HfFFX|E 20| 236.1 888.3 1,203.0 1,303.2 1,382.1 J|UsZ 694.6 565.9 4554 951.8 1,657.3

Balance Sheet Key Financial Data

[EE) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

QEXIA 3,161.8 4113.4 5,263.0 5,865.0 6,819.2 EE TI=TE)

S AN Gt 694.6 565.9 4554 951.8 1,657.3 SPS 403,167 631,493 855,811 874,597 918,880
WENE] 1,114.2 1,895.4 2,568.6 2,625.0 2,757.9 EPS(X|HIZ=Z) 9,977 37,532 50,828 55,065 58,397
XHXpAH 859.4 1,392.0 1,886.5 1,927.9 2,025.5 CFPS 50,301 81,048 109,295 119,187 125,367

HIQ S Xkt 2,876.8 3,628.0 4,250.3 4,863.0 5,235.2 EBITDAPS 57,021 85,932 110,794 120,686 126,866
[EX 2,367.8 3,146.4 3,786.0 44253 4,815.7 BPS 102,576 140,034 187,863 239,928 295,326
NN 188.1 198.1 161.8 133.6 11.7 DPS 700 3,000 3,000 3,000 3,000
EXpRpA 539 57.0 75.9 77.5 81.3 HH 23~ (%) 0.4 0.8 1.0 1.0 1.0

XpAtEH| 6,038.6 7.741.4 9,513.3 10,7279 12,0543 Valuation(Multiple)

S 2,284.2 3,310.3 4,126.9 4,198.5 4,380.0 PER 18.3 9.7 5.8 53 5.0
O XHS 1,001.6 1,565.9 21221 2,168.7 2,278.5 PCR 3.6 4.5 2.7 25 2.3
RPN = 1.2 1.3 145 0.0 0.0 PSR 0.5 0.6 0.3 0.3 0.3
[EYEIEH 440.7 4149 190.3 190.3 168.9 PBR 1.8 2.6 16 1.2 1.0

H| R S5 1,326.7 1,116.9 940.2 851.0 684.8 EBITDA 1,349.5 2,033.8 2,622.2 2,856.3 3,002.5
AREH 582.4 457.8 368.2 3285 256.6 EV/EBITDA 40 47 29 2.4 2.0
PSPIPN A= 701.4 615.1 514.5 463.8 366.7 Key Financial Ratio(%)

ChEY| 3,610.9 4,427.2 5,067.1 5,049.5 5,064.8 X}7|XH20|2 2 (ROE) 10.2 30.9 31.0 25.7 21.8

22 118.3 118.3 118.3 118.3 118.3 EBITDAO|YE 14.1 13.6 12.9 13.8 13.8

U2 1,133.7 1,133.7 1,133.7 1,133.7 1,133.7 Hxjjdg 148.7 133.6 114.0 88.9 725

J|EFZZO| Q=4 =455 14.4 14.4 14.4 14.4 Z8HIEREE 0.5 0.3 0.2 0.2 0.1

ojdoiz 1,221.5 2,048.1 3,180.1 44123 5,723.4 O|RFE AMHHE (x) 13.7 30.8 43.0 49.1 60.0

HIX|uHZEF X2 0.0 0.0 0.0 0.0 0.0 IS XIS TS (x) 8.6 9.9 9.1 8.0 8.1

XHELEH 2,427.7 3,314.2 4,446.2 5,678.4 6,989.5 O 2| THE () 14.2 13.3 12.4 10.9 11.0
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LG (066570) HISXASH+VS ARIE: 4% = PBR2IZ0]

seungsoo.yang@meritz.co.kr

Buy
4Q22E F0|2} 5,482% 2 (-27% QoQ, -26% YoY) OllAf
= 4Q22E WEIIH H|7| + REMLD 22| S flet O EH| T+ 222 ISt H|8F7t=2 T & 7| tid] F ol

HAEFIt(2719) 120,0009

SHXY It (11.8) 91,300¢ _E_ﬁl_ %7|'I[|

Y50 31.4% « LGO| . HIS H|Q|3t M 7|Z HP0| S M ChH| MXPMSHst-97242d of At

KOSPI 2,399.04pt

e st 202314 34 AREE HRAMRIEVSALRIE

aszaule '65.74% = HRAAIZEL: 202313 HEA AIQIE 0| SHAI2 ‘HI2F Afot + UTHZ 712 31242 E9t CostZrA'. SAtS| BRH|E

o|Zol|E 26.20% 19 & 1.7%F —» 2054 1.9% — 21 32X — 1H22 2,152 AL, 28l 0| AtE|= A7t 22| = A A 4% 8

52X &|71/A| M7} 146,0009/77,800 O|Ah 22 H|2F HAMDE|HE HZE7|E HYH0| 2[4 2F 3 O|A M 7Hs. HRA AFY S HHH| 20| A HH, 2| %,

A 690.92{2! F2|7} kbX|6HE HIBS 2 11.6%. O|2X O Z CIE H| 20| S i AXHZ 7+Z0| 10% SH2HsHH, HH|22 1.2%

xomx(x) stat 2| El, 2], WH 71HS HF 1 thH| 242} 34.1%, 27.9%, 21.8% 8tz &

G2l 12! 3367 « VSARQIEL: 019t 7| % 4757t 809 27t O AFElof rhat 57| Aol i3t =50l At ER. 1) 53

01N BC 752 D E310]| 2 ASP A4, 2) T 7| XL A& A EHo]| (2 LGOLLL e-Powertrain®| 7HIFZ M A 3) IRA #oto]| o5t
HA|Z SEO| 3 2l S0| 0| AHE 2023 HEE 27| 7|& 1,000 20| H= SXt 7| =E X2 MY

FIISSE(%) 1903 67H8  127H¥

HhFot 118  -206  -255 XX =71 120,0008 SX|

*;* ;ﬁ;;n 40 T1zs 80 = HA13.7Z8), HE 2.7Z%, VS 3.9 %, BS 1.8% ¢, HIEY7IX| 31X, At Z 497, RMF 0.728 >

HYAIS 19.8%H (FE 120H)
= SALFIHE JAMHO 2 PBRO.8HNE XIX[SH 2Lt 24Xt PBR HHE 72k L SHEHO.768H)0fl 91X, 224E 2|23
Hrh= 2R Mol =g uf

L) Lot )
156 - BALTAS) 4,000 OjZ=%  gdoje] 0|9  EPS(Y)  SUES BPS PER  PBR EV/EBITDA ROE EAjH|2
(HY¥) (X|ef==)  (K[HHFEF (%) (%) (HH) (HH) (HH) (%) (%)
104 | 2020 58,0579 39051 19683 11,897 1,288 85368 113 16 47 132 1748
3,000 2021 739080 38881 10317 6,210 315 95284 222 14 47 63  166.1
52 A
2022E 85047.1 40299 18676 11,318 657 104,761 8.1 09 31 103 1639
0 ‘ ‘ L 2,000 2023E 871125 472987 25393 15422 362 117,952 59 08 27 126 1460
'21.11 '22.3 '22.7 '22.11
2024 975173 59273 35522 21,612 401 136,745 42 07 19 154 1355
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LGE X 25X HIOI=

20234 MY

M= 13

UI|HANTRE S|

(A2) \ 1Q22 2Q22 3Q22P 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
22 (8) 1,205 1,260 1,332 1,420 1,400 1,375 1,355 1,340 1,144 1,304 1,368
HFE ofjEH 20,969.0 19,464.0 21,176.8 23,437.2 21,9301 19,989.4 21,659.6 23,5335 73,907.9 85,047.0 87,1125
(% QoQ) 0.9% -7.2% 8.8% 10.7% -6.4% -8.8% 8.4% 8.7%
(% YoY) 18.9% 15.0% 14.1% 12.8% 4.6% 2.7% 2.3% 0.4% 27.3% 15.1% 2.4%
e &y 17,234.8 15,984.3 16,018.2 16,757.2 17,295.2 16,398.6 16,950.2 16,839.6 59,741.3 65,994.5 67,483.7
H&A Of=H 7,970.4 8,067.6 7,473.0 6,851.5 8,399.3 8,514.3 8,087.9 7,182.8 27,109.4 30,362.5 32,184.3
HE OH=Y 4,065.1 3,457.8 3,712.1 4,872.8 3,894.3 3,277.4 4,052.5 4,552.7 17,2184 16,107.8 15,776.9
VS ojEl 1,877.6 2,030.5 2,345.4 2,468.5 2,651.4 2,741.3 2,997.2 3,137.8 6,700.4 8,722.0 11,527.8
BS o= 1,873.8 1,538.1 1,429.2 1,457.1 1,776.3 1,574.1 1,522.0 1,677.7 5,476.7 6,298.2 6,550.1
7|E} Df =Y 1,447.9 890.3 1,058.5 1,107.3 573.8 291.5 290.6 288.6 3,236.4 4,504.0 1,444.6
LGl Oj&EH 3,951.7 3,702.6 5,387.4 6,933.2 4,871.8 3,806.8 4,943.3 6,948.1 14,945.6 19,974.9 20,570.0
Aolef 1,9429 792.3 746.6 548.2 1,269.0 1,039.2 1,086.0 904.4 4,058.0 4,029.9 4,298.7
(% QoQ) 160.7% -59.2% -5.8% -26.6% 131.5% -18.1% 4.5% -16.7%
(% YoY) 7.0% -12.0% 25.1% -26.4% -34.7% 31.2% 45.5% 65.0% 3.9% -0.7% 6.7%
HE gio|Y 1,598.0 515.1 311.6 -9.7 835.1 749.1 643.8 306.0 2,818.1 2,415.0 2,534.0
H&A ggiolel 4456 43222 228.3 245 595.3 530.2 374.6 96.9 2,209.2 1,130.6 1,597.0
HE ¥glole 187.2 -18.9 -55.4 -65.0 58.0 31.3 56.9 22.8 1,099.8 479 169.0
VS ggole -6.7 50.0 96.1 58.6 85.3 101.4 123.9 102.5 -932.9 198.0 4130
BS ¥¢j0|d 103.1 143 -14.4 -26.5 285 25.2 36.0 58.9 321.8 76.5 148.6
J|EF G0l 868.8 375 57.0 -1.3 68.0 61.0 52.4 249 131.4 962.1 206.4
LGl ¥ole] 367.1 289.9 444.8 563.4 446.7 300.6 4532 607.6 1,264.2 1,665.2 1,808.1
A HAHOIAE (%) 9.3% 4.1% 3.5% 2.3% 5.8% 5.2% 5.0% 3.8% 5.5% 4.7% 4.9%
Er JAOIUE 9.3% 3.2% 1.9% -0.1% 4.8% 4.6% 3.8% 1.8% 4.7% 3.7% 3.8%
H&A GH0|E 5.6% 5.4% 3.1% 0.4% 7.1% 6.2% 4.6% 1.3% 8.1% 3.7% 5.0%
HE ¥glol|elE 4.6% -0.5% -1.5% -1.3% 1.5% 1.0% 1.4% 0.5% 6.4% 0.3% 1.1%
VS golels -0.4% 2.5% 41% 2.4% 3.2% 3.7% 41% 3.3% -13.9% 2.3% 3.6%
BS ¥gi0|2E 5.5% 0.9% -1.0% -1.8% 1.6% 1.6% 2.4% 3.5% 5.9% 1.2% 2.3%
J|Et GHOIUE 60.0% 4.2% 5.4% -0.1% 11.9% 20.9% 18.0% 8.6% 41% 21.4% 14.3%
LGl Yol E 9.3% 7.8% 8.3% 8.1% 9.2% 7.9% 9.2% 8.7% 8.5% 8.3% 8.8%
Mol 1,922.6 7475 4721 480.7 1,281.4 1,051.6 1,098.4 916.8 3,838.9 3,310.7 4,348.1
X|HiFF20]Y 1,226.6 193.0 122.7 325.3 790.3 606.5 643.9 498.6 1,031.7 1,867.6 2,539.3
XHiFEF20|2UE (%) 5.8% 1.0% 0.6% 1.4% 3.6% 3.0% 3.0% 2.1% 1.4% 2.2% 2.9%

A= 1GHAL, b2 2S5

2|A2|HES
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20234 3t Alz)= 13

e
LG X H&A AR HI2 kel
[ | — b o OO0 HI|HAH/ITR S 2]
H&A IS SFHI B&st AL H&A IS HTHEH| FEaat
(=2l) H&A ALY D= (%) (2022.01.07=100pt) 22 HA
—o—H&A AP OiEH CHH| H|F(R) 120 - 2zl 13%
35 YHOIAUE(R) r 16 Lo
30 A - 14 110 A Resin
7%

L 12
25 100 + \/ Cooper

L 10 /\ 4%
20 2Q22

-8 90 1 £ IE
15

S &) 80 - /-/\/\’v_
10 A L4

70 -
5 A L2 2|Ef
0 60 : 76%
0 19 20 21 "22F "23E '22.1 '22.3 '22.5 '22.7 '22.9

AR LG22}, B2 2 5 2| A |AE]

A2 Komis, B|2|23H 2| M2 HIE]
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2 w2z Azl= 13
LGE Il‘ E E‘,' 5— jl' ﬂ'E ZOZiivlazr;T;%%ul

(Alef®) HEIK| EBITDA Hif 4~ Clin}
FAHK| 22,160
H&A 13,021 2,411 5.4 Whirlpool, Electrolux B0l 20% Z2|0|¢ £
HE 2,743 571 48 TCL, Hisense ™
VS 4,580 996 4.6 83|, OtE, Continental, Denso B
BS 1,817 271 6.7 ol 0jjo|A, Ofo|M R
HIH K| 3,198
LGC|AE=|0| 1,272 SIXH A|Z0f X[ 37.90% M Z 30% &ol
LGO| =&l 1,926 Sl A|B0l| X2 40.79% HE Z 30% Ee
=Xl 4,980 3Q22Y X3 M E
UF NS 744
K| 19,634
A () 164
S HHK| (Y) 119,976
HFEFOLH(H) 120,000
AT (3) 91,300
FEHH (%) 31.4%
2017 2018 2019 2020 2021E 2022E 2023E
H&A 1,448.8 1,545.0 1,996.2 2,352.5 2,209.2 1,130.6 1,597.0
HE 1,336.5 1,506.7 789.0 931.3 1,099.8 479 169.0
VS (106.9) (119.8) (195.0) (380.3) (932.9) 198.0 413.0
BS 151.9 167.8 4859 360.8 321.8 76.5 148.6
H&A 452.4 464.6 606.9 679.5 764.5 824.1 814.2
HE 305.7 273.4 329.8 2726 372.7 391.5 402.4
VS 172.4 313.4 4336 502.3 529.4 589.6 582.6
BS 172.2 180.2 170.6 225.0 227.6 1241 122.6
H&A 1,901.2 2,009.6 2,603.0 3,032.0 2,973.7 1,954.7 24112
HE 1,642.2 1,780.1 1,118.8 1,203.9 1,472.6 4393 571.4
VS 65.5 193.6 238.6 122.0 (403.5) 787.5 995.6
BS 324.1 348.0 656.5 585.8 549.4 200.5 271.2

212 D22 52 2 M AE]
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LG X X001 HIOIS

20234t &3t Alz)= 13
HI|HMAYITEZ 2|

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 23,700 22,865 21,604 21,282 19692 16570 16,198 23572 25187 20029 27,079 35,001
Low 18,608 12,826 15516 17,076 16,288 12561 12,925 14506 16,334 16,199 11,835 23,628
Average 20,540 17,659 18,352 18680 17,890 14,700 14464 18691 20,719 18062 17,035 28,797
EBITDA 1,378 1,581 2,999 3,177 3,770 3,125 3,081 4,236 4,703 4,943 6,421 6,727 7,193
High 17.2 14.5 7.2 6.7 5.2 5.3 53 5.6 5.4 4.1 4.2 5.2
EV/EBITDA (i) s 135 8.1 5.2 5.4 43 40 4.2 34 35 33 18 35
Average 14.9 11.2 6.1 5.9 4.7 4.7 4.7 44 44 37 2.7 43
A2 02|23 2| M2 Mg
LGH Xt EV/EBITDA HHE LGHX}I PBR
(=9 (2H)
50 1 24
6.0t
20 A
40 A 5.0t 1.68H
16 1,484
30 A 4.0tH 1.24H
3,08 12 1.08H
20 0.8t
2.08H < 0.68H
0 ‘ ‘ ‘ 0 ; ; ; ; ‘ ‘
09 11 13 15 17 '09 "1 "13 "15 "7 19 21

A= 2| =2SH 2| A 2|HIE

—O =

A= H2 |25 2 MR IAE
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LGZX} (066570)

20234 2t Alz)= 13

HI|HAYITREZH]|

Income Statement Statement of Cash Flow

(M ¥) 2020 2021 2022E 2023E 2024E (Aledgy) 2020 2021 2022E 2023E 2024E

[TECT 58,057.9 73,9080 850471 87,1125 97,517.3 EEEEE e 4,628.6 2,677.4 6,400.6 6,560.4 7,873.1

S HEI}12(%) -6.8 27.3 15.1 2.4 1.9 o7]20]2(2A) 2,063.8 1,415.0 2,334.5 3,174.1 4,440.3

e 425492 550108 63,4558  64,450.2 71,6988 SEXIARZII AR 2,131.2 2,345.1 2,755.3 2,703.1 2,640.8

WIEES ] 15,508.7  18,897.2 21,5912 22,6624 258185 DE XA ZH] 384.9 4938 408.1 4226 419.0

ThofH| bt H| 11,603.6  15009.1 17,5613  18,363.7  19,891.2 x| Z2t -1,537.4 -5,415.4 176.3 32.7 164.6

%ol 3,905.1 3,888.1 4,029.9 4,298.7 5,927.3 Extgs Hass -2,314.5 -2,465.5 -4,598.7 -3,450.2 -3,845.2
AA0|UE (%) 6.7 5.3 47 49 6.1 SBXIALO| ZIHCAPEX) -2,281.9 -2,648.1 -2,637.2 -2,567.4 -2,456.8
agaol -298.9 -94.2 -182.0 -188.0 -935 EXIRpALQ| ZEA (ST} -54.8 -309.8 -1,413.2 -150.0 -755.4
I/ |G R A0 -24.2 4489 -604.5 0.0 0.0 NegsHSEE -993.9 -282.3 -404.1 -354.1 -176.4

J|EFQIR 9l A0] -238.7 -675.0 2435 237.4 2488 xa =z -394.7 -24.0 -250.2 -200.2 -22.5

MNIZAH £ A0l 3,343.4 3,567.7 3,487.0 43481 6,082.6 Xt o=} 0.0 1211 0.0 0.0 0.0
HOIMH| 2 596.4 1,057.8 976.4 1,174.0 1,642.3 EETESIIEIRN) 1,118.9 155.2 1,397.7 2,756.1 3,851.5

o720/ 2,063.8 1,415.0 2,334.5 3,174.1 4,440.3 PIES = 47774 5,896.3 6,051.5 7,449.2 10,205.3

X|HiFFX|E 2012 1,968.3 1,031.7 1,867.6 2,539.3 3,552.2 o|UHg 5,896.3 6,051.5 7,449.2 10,205.3 14,056.8

Balance Sheet Key Financial Data

(AA#) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

SEX}A 23,2394 27,4878 32,1159 354710  42,339.9 E=RGEIR)]

SagIs 2T A 5,896.3 6,051.5 7.449.2 10,2053  14,056.8 SPS 354,774 451,628 519,696 532,317 595,897
WESE 7,154.9 8,166.5 9,397.3 9,6255 10,7752 EPS(X|H{Z=Z) 11,897 6,210 11,318 15,422 21,612
XHDXpAH 7.447.2 9,7540 11,2241 11,4967  12,869.9 CFPS 43,313 55,001 45,138 47,627 57,176

HI QS XA 24,9648 259937 26,6763 26,7680 27,3204 EBITDAPS 39,238 41,107 43,956 45,368 54,918
SR 13,9740 14,7008 14,5827 14,4470  14,263.0 BPS 85,368 95,284 104,761 117,952 136,745
SR 3,139.1 24433 2,435.1 2,512.6 2,493.5 DPS 1,200 850 850 850 850
EX}RFAH 4,799.7 5,558.5 6,367.2 6,517.2 7.272.6 HH 401 5 (%) 09 0.6 0.9 09 0.9

XAEH| 48,204.2 53,4815 587921 62,239.0 69,660.3 Valuation(Multiple)

[ 20,207.5 23,6199  26/427.1 26,7685  29,788.2 PER 11.3 222 8.1 5.9 4.2
QUL 8,728.2 8,7419 10,0595  10,303.8 11,5345 PCR 3.1 25 2.0 1.9 16
chxtelz 196.8 330.1 800.0 500.0 450.0 PSR 0.4 0.3 0.2 0.2 0.2
QEMEI| AN 1,253.4 1,565.5 628.6 662.9 674.3 PBR 1.6 1.4 0.9 0.8 0.7

H| R S5 10,454.6 9,7636 10,0864  10,171.7  10,286.8 EBITDA 6,421.2 6,727.0 7,193.3 7,424.4 8,987.2
AR 4,941.0 4,893.1 4,893.1 4,893.1 4,893.1 EV/EBITDA 47 47 3.1 27 1.9
ESpIpI=1 3,528.6 3,142.9 3,314.3 3,371.4 3,345.2 Key Financial Ratio(%)

EXEAH 30,6621 33,3835 36,5135 36,9401 40,075.1 X}7|XH20| 22 (ROE) 13.2 6.3 10.3 12.6 15.4

=2 904.2 904.2 904.2 904.2 904.2 EBITDAO|2IE 11.1 9.1 8.5 8.5 9.2

Yo 2,923.3 3,044.4 3,044.4 3,044.4 3,044.4 Hxjd|g 174.8 166.1 163.9 146.0 1355

J|EFEL 20| A H -1,997.9 -1,106.6 -1,106.6 -1,106.6 -1,106.6 S8HIERHE 0.4 0.4 0.4 0.4 0.3

ojeidoiz 13,652.8 14,4336  16,147.3 185327 21,9310 O|XFE AMHH & (x) 16.9 14.8 12.4 135 18.8

H|K|HH == X| 5 2,104.6 2,867.4 3,334.3 3,969.1 4,857.2 NSRS (x) 8.6 9.6 9.7 9.2 9.6

XHELEH 17,5421 20,0980 22,2786 25,2988  29,585.2 THDXHALS| F 8 (x) 8.7 8.6 8.1 7.7 8.0
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H|0j[0]:2] (090460) OtO|=0| Cf7| OH{C} et o

Buy
PRt a248) 42,0009 4Q22E HI012} 496212)(-16% QoQ, +14.3% YoY), 2023+ F10]2| 1718212 (+10.8% YoY) HY
ST (11.8) 24,100 = 4Q22E ALH Sl Bt 35 S0 oot 1 nHnt YokE S 2ol HIE BP0 QoQ EAO| tiIYEIL,
A20oj= 74.3% OO|E14 T2 AB| X I SXZ YoY S K=
;OCS,DA; 713 3.3 t = 20231 OlO|Z S =2 MQE QK| TESF O Sl 2L DZHARSF ZECE AMME FIIo 2 Ho[2] 1,718 of|Af
33p
SEE 8,306
YA 3,446t Ofo|Z0| 20| ofL|ct
[EFMHIE 71.26% - E0] DZHARSHOEHS 201 17 25852421(+95% YoY) O 2 MAES 7|23t Mat— 0|S 20| IZA} TH £}, TZHALS| 20| 1
Q[=ZoH|F 21.10% ALY HOE SIS 74l 231 17 2093%421(-4% Yoy) O2 ARt GijAt
52% £|0/%|X2 32,850%/18,000¢ 5
”*;*”Elﬂtsz‘l " /177 1949l = J2{L} HHE{2|8 FPCBRF AHEE FM BT AR S| T& AlRiE 0l SHthE 2023 OHE2 125 8300242(+10% YoY)E 7|

T £, Ol0|ZS M|l = X[&ER! & §F0| 7Hssitt= HE fiSsh= shotivt & A
FREF(%

MELEEL] 21.24 = oF OLED MEHA| 2F&ol| [ =0| DZ4Ate| OFO|IHE, M5 OLED HEC 2 FF7| MK HIUX| 2 Zo| My

EXfe|A Buy, MEF7H 42000892 10.6% oFF =X
FOMSE%) 1M ey 129HY

Arpot 20 o1 296 = 2023 EPS(4388%!) X 9.5H(M% MEES 1124, 2017, 202114 B HE|Z — 2018, 20211 Tt HEIZ HE XI8)
ATHFEI -13.9 12.7 82.1 = OfO|E 14 EA| 0|2 OlO|E 14 Y R £ T3} Bl FZLIZ QIS ZAR MK S& MAKIE GIZE SALF7H= -25% ot2f
Fopa= = CI2tSAHE I23F S2H|S0| £3(85% £H), =5t AR SEC| OL0|= MAKIE B2 £= L CI2 SHO|L o= SO2
O|ME 7HsA0| 1, ZAR fE5 118! Sl A 2FH MASIE SHZ 65111 7| =0l A% 0|X|= gk Mg
) “p1ol - = SAtDIA 54 PER X7 (7.0HH)2 1124, 12702 A3 PER 54HH771X| S12tst X| 20| 241 702t mict
| EPGEIPNES
* - o ojEe  @olel  2o0lel  EPS(Y)  EUE BPS  PER  PBR EV/EBITDA  ROE E#fH|g
vs | 1533 (H®) (RIHHF=F)  (RIHHS (%) (&) (HH) (HH) (HH) (%) (%)
2020 7214 34.1 25.9 782 558 9470 281 2.3 11.7 87 770
12 | 1,067 2021 1,037.0 71.1 817 2428 2106 12,067 9.6 19 79 225 945
2022E 16718 1550 1461 4269 758 16,164 56 15 42 303 896
Com 223 227 2ar 2023E 1,830.0 171.8 154.1 4389 28 20,020 55 12 34 245 757
2024 22723 206.1 1814 57164 177 24,952 47 10 26 230 717
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H|0j|0]2] 2 A{E[0l=

20234 Hy

Azi= 13

HI|H2HITREZH|

(H9) 1Q22 2Q22 3Q22P 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
ge (%) 1,205 1,260 1,338 1,420 1,400 1,375 1,355 1,340 1,144 1,306 1,368
ooy 366.2 339.0 4732 4934 417.2 377.7 498.0 537.1 1,037.0 1,671.8 1,830.0
(% QoQ) -8.9% -7.4% 39.6% 4.3% -15.4% -9.5% 31.8% 7.9%
(% YovY) 163.9% 108.8% 41.8% 22.7% 13.9% 11.4% 5.2% 8.9% 43.8% 61.2% 9.5%
Display (0§ Z) 260.5 238.2 363.5 396.3 277.1 2432 3329 356.1 645.6 1,258.5 1,209.3
Display (OfZ 2J) 62.1 61.1 67.4 55.6 52.8 47.3 61.0 60.6 230.6 246.2 221.7
QHE||LE 13.5 14.4 14.1 9.3 11.2 10.7 13.3 13.5 55.3 51.3 48.7
Battery 16.8 12.0 13.0 13.6 16.0 12.4 13.4 13.0 56.6 55.4 54.7
HEHEV, BMS Cable) 8.5 8.0 12.1 14.0 14.2 13.4 20.2 234 27.0 426 71.3
BHEVS 0.0 0.0 0.0 0.0 418 46.0 54.3 66.8 0.0 0.0 208.9
Bt 3.0 3.0 17 33 2.0 2.0 1.2 22 14.8 11.0 75
JlEHONE 1.8 23 1.4 1.2 2.2 2.8 1.7 1.4 6.7 8.0 9.6
0|9 224 24.1 59.0 49.6 31.1 239 59.5 57.2 71.1 155.1 171.8
(% QoQ) 94.0% 7.4% 145.4% -15.9% -37.2% -23.4% 149.6% -3.8%
(% Yov) =) s 35.0% 14.3% 39.1% -0.8% 0.9% 15.4% 108.8% 118.2% 10.8%
A20[2| = (%) 6.1% 7.1% 12.5% 10.1% 7.5% 6.3% 12.0% 10.7% 6.9% 9.3% 9.4%
N|xo|el 336 433 58.5 49.5 37.7 30.4 66.0 63.8 104.4 184.9 197.8
X|HiF=220(< 29.4 33.0 46.4 37.3 26.7 19.4 55.1 52.8 81.7 146.1 154.1
X|HZ= =402 (%) 8.0% 9.7% 9.8% 7.6% 6.4% 5.1% 11.1% 9.8% 7.9% 8.7% 8.4%

PERVCIEESIEJRENS
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A E IR E s e = 13

UI|HATEE L]

(HH) 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 6,950 12,400 14,900 12,950 10,300 17,300 31,750 29,750 25,150 26,950 24,600 32,850
Low 2,890 5,590 9,130 5,650 4,945 4,100 14,850 13,750 14,050 12,150 15,750 18,750
Average 4,330 7,937 12,157 8,647 7,141 7,935 21,696 21,482 19,046 20,393 19,633 25,473
High 19.3 26.0 20.7 31.8 371 nm 21.4 11.1 14.2 345 10.1 7.7
PER (HH) Low 8.0 1.7 12.7 139 17.8 nm 10.0 5.1 7.9 15.5 6.5 4.4
Average 12.0 16.6 16.9 21.3 25.7 nm 14.6 8.0 10.8 26.1 8.1 6.0
EPS (%) EPS 361 477 720 407 278 -784 1,483 2,682 1,770 782 2,428 4,269
= Growth (%) 189.0 322 509 -43.5 -31.7 nm nm 80.8 -34.0 -55.8 210.6 75.8
High 24.8 26.9 18.3 34.0 25.9 nm 16.6 12.4 10.5 16.6 12.6 7.6
PER (HH) Low 10.3 12.1 11.2 14.8 12.4 nm 7.8 57 59 7.5 8.1 4.3
Average 15.5 17.2 14.9 22.7 17.9 nm 11.3 9.0 8.0 12.5 10.0 59
EPS (%) EPS 280 461 815 381 398 -458 1,912 2,399 2,390 1,625 1,955 4,326
growth (%) 124.3 27.8 70.9 -47.1 -2.2 nm nm 61.7 -0.4 -32.0 20.3 121.3
ERVEIEESTEETTS
HIGIOIX| PER HIGIOIXI PBR M E
(2) ()
50,000 - 40,000 2.0x
40000 10.0x 1.8x
' oy 30,000 1.6x
30,000 1S
6.0x 1.2x
20,000 20,000
4.0x
10,000
10,000
0
-10,000 O Ya ma R YR 6o 4@ Be 5m 5 5
‘09 10 1 12 13 "4 15 16 17 '18 19 '20 '21 '22 o9 10 11 12 "13 14 15 16 17 "8 19 '20 '21 ‘22
A= 02| 2EH 2 MZ|4E A= 02| 2EH 2| M| 4E
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HIGIIOIXI (090460)

20234 2t Alz)= 13

HI|M2HITR-EZH|

Income Statement Statement of Cash Flow

[CEED) 2020 2021 2022E 2023E 2024E (HA#) 2020 2021 2022E 2023E 2024E

oj =2 721.4 1,037.0 1,671.8 1,830.0 2,272.3 JdAsssIB= 20.2 33.1 51.0 142.8 121.7

HEHZI12(%) 10.2 438 61.2 9.5 242 |20[Q) () 259 81.7 146.1 154.1 181.4

i E=Chl 658.5 936.5 1,470.2 1,598.1 1,995.3 OB A ZH] 322 347 46.0 443 41.0

0j£50( 62.8 100.5 201.6 231.9 2771 DS XA 2| 0.3 0.2 0.2 0.2 0.2

THOfjH|QF 22| H] 28.8 29.4 46.6 60.1 71.0 SR Y -459 -99.2 -106.7 -26.5 -74.1

%4e{0|9] 34.1 711 155.0 171.8 206.1 EXgEHISE -395 -35.3 -20.7 -19.5 -34.0
FHO0|UE(%) 4.7 6.9 9.3 9.4 9.1 SEXIALS| ZIHCAPEX) -56.7 -41.2 -40.0 -45.0 -50.0
ag&Y -0.6 0.2 -1.1 0.0 1.8 EXIXpALO| ZEA (BT -2.8 -5.0 -14.5 -36 -10.1
S&/AAD | e 30 2.3 2.3 2.3 2.3 HEEE HISE 245 36.3 -24.7 -10.4 -11.1

J|Et el -2.6 308 28.6 237 21.2 pSI=El 58 46.1 -28.1 23 -29

MTA A0 33.9 104.4 184.9 197.8 231.4 22|52t 17.0 4.6 11.2 0.0 0.0
HolMH| & 8.0 227 38.8 437 50.0 EETESITEIZN) 4.1 34.1 5.6 1129 76.7

F21&0[¢] 25.9 81.7 146.1 154.1 181.4 MESCE 59.9 64.0 98.2 103.8 216.7

X|HiFFX|E +0]2) 25.9 81.7 146.1 154.1 181.4 Pl = 64.0 98.2 103.8 216.7 293.4

Balance Sheet Key Financial Data

(CER) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

[t 302.2 505.0 759.7 934.7 1,185.0 ESSEOETE)

AFAAF Gt 64.0 98.2 103.8 216.7 293.4 SPS 21,771 30,806 48,857 52,109 64,703
o2 %0 114.1 217.3 350.3 383.5 4761 EPS(X|HHZ=Z) 782 2,428 4,269 4,389 5,164
XH KA 91.4 114.4 184.5 2019 250.7 CFPS 2,311 4,109 5,833 6,110 6,990

HIQ S KA 258.9 288.4 296.5 300.7 3196 EBITDAPS 2,006 3,150 5,883 6,159 7,039
Rt 213.9 240.6 2346 2353 244.4 BPS 9,470 12,067 16,164 20,020 24,952
N 34 40 3.8 36 33 DPS 250 250 250 250 250
EXtRtA 27.0 32.1 46.5 50.1 60.2 HH 01 2 (%) 1.1 1.1 1.0 1.0 1.0

N | 561.1 793.4 1,056.3 1,235.4 1,504.5 Valuation(Multiple)

2 226.6 3715 476.8 507.8 597.8 PER 28.1 9.6 56 55 4.7
i IpVE=] 99.7 174.7 2816 308.3 382.8 PCR 95 5.6 41 39 34
RPN = 82.4 1386 1176 114.6 109.6 PSR 1.0 0.8 0.5 0.5 0.4
FSETI|IEH 53 0.0 0.0 0.0 0.0 PBR 23 1.9 15 1.2 1.0

HIR S5 175 139 22.4 245 304 EBITDA 66.5 106.0 201.3 216.3 2472
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 1.7 7.9 4.2 3.4 2.6
HoIKU S 29 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

ChE| 2441 385.4 499.2 532.3 628.2 X}7|XH20|2E(ROE) 8.7 225 303 245 23.0

=2 16.7 16.9 17.2 17.2 17.2 EBITDAO|YE 9.2 10.2 12.0 11.8 10.9

Yo 71.0 75.4 86.2 86.2 86.2 Bixjulg 77.0 945 89.6 75.7 71.7

7 |EFEL 0| -0.6 15.3 15.3 15.3 15.3 Z8HIERHE 0.5 03 0.3 03 0.2

oYz 279.2 350.3 488.3 634.3 807.5 O| Xt A& (x) 8.6 19.7 340 36.7 449

PN ES=N 0.0 0.0 0.0 0.0 0.0 =X HE(x) 7.1 6.3 59 5.0 5.3

XHELEH 317.0 408.0 557.1 703.1 876.3 THOXpARS| T E(x) 10.7 10.1 11.2 95 10.0
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g1 (009150) 7|ct2|H SEIC

Analyst ¥&s 02.6454-4875
seungsoo.yang@meritz.co.kr

Buy (21+4)

HEFIL1299) 160,000%
SXH =Tt (11.8) 129,500
oda0iy 23.6%
KOSPI 2,399.04pt
INpIELY! 96,7289
B R 74690
fEFAHIE 73.49%
Q=QH|IE 27.14%
522 X|1/%|X7t 197,5009/112,0008
B Hzo2 601.7%4%
FOFF(%)
AMFXL Q| 5 9 23.83
IUAFZC 8.80
%
FIHYEE(%) 17He 670 1274€
=l 8.8 -20.8 -21.0
STHEIL 13 -12.7 -2.6
o=
GE) G ®y
240 - FALX| () 4,000
160 -
3,000
80 -
0 T - 2,000
'21.11 '22.3 '22.7 '22.11

4Q22E 0|2l 2,13492(-31.4% QoQ, -40.4% YoY), 2023'4 H0|2] 1,315 (+1.6% YoY) MY

- QT DI + 12 242 QI8 MLCC IHE S 312102 QoQ 2l 7t

- AEUEAQIRO| HO|OSS 1Q22 21.9%0M 3022 11.6%= 12ttt 210 = FHE|D 4Q22 9.3%7HA
7t elete s

= CHEF2023EH2 7|M =1+ S| MLCC & 2= = 218l YoY 52 =

7|ct2|H FEIct

= H8%7] F7h= 2000 2E I MLCC =231t &2 22 S LIEH (82H2tA 0.84)

= ZLMLCC +EZAU2 21U 0|Z ADIEE 22 27 ZolEAOIZ Y

= CHZHO|E 3t2f AO| 22 1) Hed +=F2| LI M1 2) MEE MLCC 35 HTHE Sot UA i 3) MRl A
FAL =4S 13, 1 512 ALO| 2 2te| Xto| 7t 2

= A HY2Z MLCC +E3H2 514 0| 01T &2 — 032 2HF0| 3| S &= LiE stet|ofl=
JIM=Z It ADEE A E5tE 8HS0| JHsITta THE — JHIHE B0j2t2E 7|oh

il=iale}

EXte|A Buy, HEHZF7} 160,000 HA|
- AEUESRM 7478, FEMERM 1958 7|2 M 2478, £823 0.128, - HEAS 11.95H
nl

= $1 F7H= 20239 BPS 7|F 1,182 YR 00| M f2 = 2] (247 53 PBRAA T 1.34H)

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(212 (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2020 7,753.3 912.7 604.0 8,031 18.1 74,385 22.2 2.4 8.0 10.9 56.1
2021 9,6750  1,486.9 8925 11,866 467 86,584 16.6 23 6.4 14.3 44.7
2022E 9,709.1  1,295.1 9467 12,593 6.1 96,737 10.3 1.3 4.1 133 412
2023E 10,2771 1,315.3 966.0 12,850 20 107,139 10.1 1.2 39 12.2 39.0
2024E 11,4721 1,5926  1,1469 15273 18.9 119,872 8.5 1.1 3.1 13.0 37.1
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AT)| H-ZT 16242 HA S

UI|HANTRE S|

HZH=T 169H A|A] = AATTI0f CHol EXF2|A Buy, MAF7H 16T O E F{H 2| X| THA|
= AOHESEM 74%X2], ASIEMESEM 19X, 7|TEEM 24X 2], 82 0.1X8, > M™AE
11,972 (FE 167H)

il

FZF7H= 20231 0fl A+ PBR 1.58H, PER 12.58 EV/EBITDA 5.4H 4%
F7h= 2023 BPS 7| 11812 HR0jjo|d IfH = R (27 514 PBR X Bz 1.3tH)

ot

[=] e -1Oo e

(Helg) K| 2023E EBITDA LIES H|o

F ALK 11,821
ZEHESEM 7,440 1,240.0 6.0 Murata, Taiyo Yuden, TDK &
ER e 1,969 302.9 6.5 Sunny Optical, ZMHA, IIE 2
o3| x| &2 2,412 689.1 35 22 FC-BGA 7| X Bt

=AU -162 2Q22%Y =XIUZ HE

ESESpIVN 11,982

T () 75

T YA (7) 160,421

HEFIH(H) 160,000

ST =} () 129,000

HE0H (%) 23.6%

Atz: 02|23 2| M2|HE
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IFH MLCC AHO|12 B g

AMTT| FIH= 2000 £ E ZLH MLCC +E3 U1t =2 At S LIEHH (A 22 0.84)
=L MLCC +E2Hat A4HHT|9 F7H= & 3H|
1) 11~15E2 FL IZ4Ate| ADEE Foha MaF 2 X1t 37| AIttMIE Solf 71 AHHSE AMR
A& MLCC E3t2F0| Z7t

2) 184 0|F= MLCC 32 E HAMO| SHAEHM ADIEE £ 2 XI0| FEF tH

L-O
3) 21 Y O|= AOIEE =2 HXI0)| oot THALSS| YD EHO| Tl 5

A77| 2719t B MLCC
£E3Tt0| AT
0.84

MLCC A AHIZ 24

(HHObErE) ZL MLCC &2 (M)

o HAE| D) -
140 ~ r 240
100 +

160

80 =t 1
E
= - 120

oM
4 N,
E 43| ; sars
4
60 7 ‘ ADEZ
1 +8 27
40 - + 27| &x 80
y - ot22
o= AN ] —1I:I & 3
e O e
Al x

20 | Nwwﬂf LY DUA ADLEE AF BT + i 40
01|9_|.0k)\-||§ E MLCC 6—|.E|; 7:7" = T T
0 : : : : : : : : : 0
9 '05 '07 '09 11 13 15 17 19 21

2t2: EA41, Quantiwise, HI2|2EH 2| MZ|MIE
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- o 20231 =gt Alal= 13

O|tH St AIO| 22 Tf7{et Ct=C} ——
ap7ietcie ol sz Afolg - O
= 1) 07

M= 287|552 1F =2 387

OfiH 52 AtO| 20| BpA 2t CHE H2 34| 37}K]
2t

PS
a

ARSI RFS 20211 427|SE 0]0] FY 5. 18A0H| TH AO|Z T CHEA| 44779
482 7O B2, 47| %7} 12t 7|k

= 2) MEE MLCC BlA JIME S5t S5 E7t 37t 2 ZHU|AM T CHE BIXHZFS| X10| 2 HME-E MLCCS|
MNERIHT 2RSS Y 22 AMAZ TY
= 3) MLCC SZ2AIS2 ITS MLCC 2t& stk | ZHitof 0|0 £Xt 2 A T —> EI0|ESt 35 2HF MY
AME™)| MLCC THD 31 AMEHI| MLCC THINZE Lt ASP 0] L MLCC £EJH 1t At E | FIt =0
() (@42H) MLCC O @51 @~ 3HIMLCC 25 ()
AT I| MLCC Blended ASP(R) YT FIHR)
100 - 4,000 - -6 12 - - 240
3s00 4 /N b
: i 10 - 2
80 | 5 00
3,000 - /
L4 8 - f L 160
0 | 2,500 - i |
; 2,000 - L3 6 - ' ”LJ /120
40 . "‘1 "\ /
1,500 - -, 4 | ‘N\M,N N \ _ [/ 80
1,000 - W
20 - P 2 - L 40
500 -
O Bl T T T T T 0 T T T T T 0 o |99 |d3 |d7 '1‘1 |1‘5 l‘]‘g 0
3018 2Q19 1020 4Q20 3Q21 2Q22 1017 1Q18 1Q19 1020 1Q21 1Q22
2 2D BA 2 AL 233 A2 EAY, D222 2lM2|MEf
A& AT, D2l ZS 2 2|A 2| MEf A& o222 2| KHE]
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LHLA 17| MLCC AlZHHES — AET| SA} =7} EES 7|CH e e

HI|H2HITREE

AQ 5| AErHMOl Zp  + ADIEE £512 S810| 5 M AISO| 4TOR I8 MLCC 253U 51240| 01Tl Al
ubs 7k - ADIEE AJzte) $1=0| SHIEIC 7HIE 23 A50| A
= 2SN D2 = 2HH0| 2| FE|= LA oHEt7|ofl= 7| M 22tot Csh M ADTEE A|IEe| £t S0
Lsicto oick — AZX 0l $|E J|C
=
= MLCC &3 UtSAIF(2012,17,19H)2 7|1EQE F7h= 2~671E M. ADEE 29 3|53 MY
AEO dFo = L &Ht| 24T 7|9 @Fz0f|0]Md 2[2|0]2lo] LIEF HE
ADIEE BJ1E soi 1Y 3 ANEE 2J14 sole iz Fllis +E3Y UISAIESE 2-613 LA
(HHtcH) AOIEE So1 (% YoY) (H2tch) (sareray) L MLCC 253 (K19)
—o— MHE(R) 210{X|= st Af0|2 T FIHR)
350 r8 160 N 21X Db+ mA=7|of 140 - r 240

-~ S et ErS ol

140 1 o N 120 | 4 200

6
[ 4 I”’ \\\\\
L5 120 9 - 100 | ‘l

300 | “~ - 160
0 100 | A
80 |
L2 80 | j, - 120
4 60 | 60 1 {
- 80

250 A
-6 40 -
40 q /ﬂ
- -8 .
L 40
20 20 ) W‘IH J
-12 0 ‘ ‘ ‘ ‘ ‘ ‘ 0 ; : : : : 0
1Q12 3Q13 1Q15 3Q16 1Q18 3Q19 1Q21 '99  '03 '07 11 15 19

200 ‘ ‘ ‘
1Q22 3Q22 1Q23E 3Q23E

AR H2|2S 3 2| M| HIE AR: CAICT, Bij2| 253 2[M2|HE AR SAHY, t2|2S3 2| M| HE
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=38 22X HIOI=E

20234 gt Alzl= 13

UI|HANTRE S|

() \ 1Q22 2Q22 3Q22pP 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
28 (9) 1,205 1,260 1,332 1,420 1,400 1,375 1,355 1,340 1,144 1,304 1,368
e 2,616.8 2,455.6 2,383.7 2,253.0 2,475.1 2,378.5 2,691.4 2,732.2 9,524.9 9,709.1 10,2771

(% QoQ) 22.3% -6.2% -2.9% -5.5% 9.9% -3.9% 13.2% 1.5%

(% YoY) 14.2% 21% -11.3% 5.3% -5.4% -3.1% 12.9% 21.3% 22.9% 1.9% 59%
HLHESZM 1,229 1,140 930 883 962 1,019 1,131 1,099 4,778 4,182 4,211

(% QoQ) 47% -7.3% -18.4% -5.0% 8.9% 5.9% 11.0% -2.8%

(% YoY) 12.9% -4.6% -29.6% -24.8% -21.8% -10.6% 21.6% 24.5% 31.1% -12.5% 0.7%
DES2M 868 779 901 840 928 771 960 1,073 3,220 3,388 3,733

(% QoQ) 11.6% -10.2% 15.7% -6.8% 10.5% -16.9% 24.5% 11.7%

(% YoY) 3.2% -4.2% 14.5% 8.0% 6.9% -1.0% 6.6% 27.7% 14.9% 5.2% 10.2%
o|uEEd 520 536 553 530 585 588 600 560 1,968 2,139 2,334

(% QoQ) 8.5% 3.2% 3.0% -4.0% 10.4% 0.5% 1.9% -6.6%

(% YoY) 17.5% 15.0% -4.8% 10.7% 12.7% 9.7% 8.6% 57% 11.7% 8.7% 9.1%
oe{o|9] 4105 360.1 311.0 213.4 306.1 303.8 366.7 338.7 1,530.9 1,295.1 1,315.3

(% QoQ) 14.6% -12.3% -13.6% -31.4% 43.4% -0.8% 20.7% -7.7%

(% YoY) 15.1% 0.6% -32.1% -40.4% -25.4% -15.6% 17.9% 58.7% 67.7% -15.4% 1.6%
HLHESZM 268.7 210.3 107.4 82.4 117.4 138.8 177.2 184.9 1,063.5 668.8 618.3

(% QoQ) 21.2% -21.7% -48.9% -23.3% 42.5% 18.2% 27.7% 4.3%

(% YoY) 14.7% -21.5% -68.4% -62.8% -56.3% -34.0% 65.0% 124.4% 90.7% -37.1% -7.5%
DEERHM 411 24.2 418 20.2 58.2 27.7 420 33.8 161.1 127.3 161.8

(% QoQ) 171.2% -41.1% 72.7% -51.8% 188.7% -52.4% 51.7% -19.5%

(% YoY) -42.1% -38.5% 17.5% 33.0% 41.6% 14.4% 0.5% 67.9% -6.0% -21.0% 27.1%
J|eEEd 100.7 125.6 124.1 110.9 130.5 1373 1475 119.9 262.2 461.4 535.1

(% QoQ) -17.0% 24.7% -1.2% -10.7% 17.7% 5.2% 7.4% -18.7%

(% YoY) 283.3% 292.3% 50.5% -8.7% 29.5% 9.3% 18.8% 8.1% 161.9% 76.0% 16.0%
A FHo|AS (%) 15.7% 14.7% 13.0% 9.5% 12.4% 12.8% 13.6% 12.4% 16.1% 13.3% 12.8%
HLHAESZM 21.9% 18.4% 11.6% 9.3% 12.2% 13.6% 15.7% 16.8% 22.3% 16.0% 14.7%
DESEHM 47% 3.1% 4.6% 2.4% 6.3% 3.6% 4.4% 3.2% 5.0% 3.8% 4.3%
J|HEEM 19.4% 23.4% 22.5% 20.9% 22.3% 23.3% 24.6% 21.4% 13.3% 21.6% 22.9%
Mol 427.0 385.2 304.5 233.6 319.9 317.5 380.5 3525 1,272.5 1,330.3 1,370.4
X|HfFF20] 315.4 281.3 2225 144.0 225.0 2227 285.6 257.6 915.4 971.1 990.8
X|HiFZF20[2UE (%) 12.1% 11.5% 9.3% 6.4% 9.1% 9.4% 10.6% 9.4% 9.6% 10.0% 9.6%

—ao =

A= H4H7| o225

Bl M AE]
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ARMT ]| B2 04014 EI0|1E e

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 138,000 112,500 102,000 74700 82,000 63,300 114500 166,000 126000 179000 223,000 192,000
Z=JH(8) Low 59,200 77,800 71,500 39,800 48,800 44800 49,850 88,900 84100 81,700 153,000 112,000
Average 96,548 98459 87,690 60,348 63,848 52,509 84932 124684 103177 132,818 182411 148,584
High 2.8 22 19 12 15 11 2.1 26 18 24 25 19
Low 12 15 13 0.7 0.9 0.8 0.9 1.4 12 11 17 11
Average 19 19 16 10 1.1 0.9 15 20 15 17 2.1 15
() 49,945 51,103 54871 50,829 55610 55896 55818 63,743 69,975 76,164 88,545 99,012
(%) 10.0 11.9 8.2 115 0.3 0.3 38 145 10.2 10.9 14.3 13.3
High 30 22 19 13 14 11 19 26 18 2.3 25 19
Low 13 15 13 0.7 0.8 0.8 0.8 1.4 12 11 17 11
Average 2.1 19 16 1.1 1.1 0.9 1.4 19 15 17 2.0 15
() 46,726 50,540 54670 56486 58,791 55669 58824 64033 70,286 76,941 90,371 100,753
(%) 75 12.8 10.2 72 16 05 4.1 15.1 10.7 10.7 171 141
A2 Hf|2| 2S¢ 2| M| Mg
AtMXM | PBR HHE ArM X 7| PBR B} 20|
(2) (HH)
350,000 - 40 -
300,000 1 2.8x 35 1
250,000 1 2.4x 30 1 +2std
2.0x 25 1 A +1std
200,000 1 1 6x 2o |
150,000 | e 15 A
100,000 1 0 10 | 1std
50,000 0.5 -2std
0 | | | | | | | 0.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
08 o s "4 16 e 20 2 08 10 12 14 16 18 20 )
2tz 02|=2SH 2| MA|ME Atz Of|2|=2EH 2| MR|AE
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ARMTI )| WEH|0]2 HIOIE (2) e

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 192,000
Z=It (3) Low 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 112,000
Average 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 148,584
High 29.7 19.2 232 11.1 636.7 359.9 53.6 19.0 18.4 22.3 18.8 15.2
Low 12.7 13.3 16.3 5.9 378.9 254.7 23.4 10.2 12.3 10.2 12.9 8.9
Average 20.8 16.8 20.0 9.0 495.8 298.5 39.8 14.3 15.1 16.5 15.4 11.8
(&) 4,648 5,861 4,391 6,700 129 176 2,135 8,746 6,841 8,030 11,866 12,593
Growth (%) -37.4 26.1 -25.1 52.6 -98.1 36.6 1,113.7 309.7 -21.8 17.4 47.8 6.1
High 40.0 18.4 19.2 18.9 88.6 219.8 50.0 18.8 18.1 23.4 16.1 14.7
Low 17.2 12.7 13.4 10.1 52.7 155.6 21.8 10.0 121 10.7 11.0 8.6
Average 28.0 16.1 16.5 15.3 69.0 182.3 371 14.1 14.8 17.4 13.2 11.3
(&) 3,448 6,102 5,319 3,942 926 288 2,288 8,846 6,972 7,640 13,869 13,096
Growth (%) -53.6 31.3 -9.3 -10.2 -86.2 123.6 1,200.8 314.4 -21.2 9.6 81.5 -5.6
2z 02| 2 E2 2| M
AHMTJ| PER HHE 4TI EPS HMA A QL 0}

(&)

240,000 -
25 - - 18.0
200,000 =3}
0 12MF EPS (2) L 150
160,000 _pd
(" ad - 12.0
120,000 15 4
N,H\\ | o
80,000 ,
10 Ty V L 6.0
40,000
51 L 30
0 ; ; ; ; : :
'08 10 12 14 16 18 '20 22 0 ; ; ; ; : : : —L 00
195  '19.10 '20.3  '208  '21.1 216 2111 224 ‘229
A= 02|23 2| M| 4E Atz Of|2| 23 2| MR|4E

Meritz Research 83



AFMZE | (009150)

Income Statement

20234 2t Alz)= 13

(Y3 2020 2021 2022E 2023E 2024E
o= 7,753.3 9,675.0 9,709.1 10,277.1  11,472.1
=R/ S I+E(%) 05 248 0.4 59 1.6
E=hl 5,784.5 7,127.1 7,222.1 7,554.3 8,162.4
0j=350(¢ 1,968.8 2,547.9 2,487.0 2,7229 3,309.7
THfH| bRt b 1,056.1 1,061.1 1,191.9 1,407.6 1,717.1
FHo|Y 912.7 1,486.9 1,295.1 1,315.3 1,592.6
FAO0IAE(%) 11.8 15.4 13.3 12.8 13.9
F8&Y -32.8 -30.9 -16.8 0.6 12.5
B&/AAD | e 9.9 104 0.0 0.0 0.0
J|Et el -20.9 25.0 52.0 54.6 53.5
MITASAIR0IY 868.9 1,491.3 1,330.3 1,370.4 1,658.6
HRINH|E 184.6 4137 359.2 379.6 4821
g21&0[9] 623.8 915.4 971.1 990.8 1,176.5
A|HfFFX|E 0| 604.0 8925 946.7 966.0 1,146.9
Balance Sheet
(42 2020 2021 2022E 2023E 2024E
[t 4,150.3 4,598.3 5,407.5 6,175.9 7,515.7
A UAT YRt 1,479.8 1,185.2 1,982.4 2,550.5 3,468.7
I EN 943.8 1,219.4 1,223.7 1,295.3 1,445.9
TH O XpA 1,337.9 1,818.4 1,824.8 1,931.6 2,156.2
H| RSt 5,075.2 5,343.1 5,437.7 5,662.1 5,558.8
Yt 4,424.4 4,639.4 4,761.7 4,985.8 4,881.2
2xtet 138.3 1418 113.8 107.9 96.4
EXtAtA 294.6 368.3 368.7 3748 3876
XS 9,225.5 99414 10,8452 11,8380 13,0744
FEEMH 1,914.9 2,234.7 21116 2,180.4 24142
DX 4345 591.7 593.8 628.5 7016
fEE PNl 406.2 56.5 80.0 60.0 50.0
REEE|IEH 219.2 339.0 185.9 166.8 183.4
HRSEH 1,400.2 835.6 1,050.2 1,142.1 1,127.1
ALY 0.0 0.0 0.0 0.0 0.0
A E 1,233.2 619.8 833.8 917.1 883.7
EXEAH 3,315.1 3,070.3 3,161.8 3,322.5 3,541.3
N = 388.0 388.0 388.0 388.0 388.0
2oz 1,045.2 1,053.5 1,053.5 1,053.5 1,053.5
7|EHEZ 20| Q=AY 4125 616.9 616.9 616.9 616.9
ooz 4,073.3 4,807.2 5,595.2 6,402.3 7,390.4
H| X|HjFFX| 2 138.1 152.2 176.6 201.4 231.0
XHELEA| 5910.4 6,871.1 7,683.4 8,515.5 9,533.1

HI|M2HITR-EZH|
Statement of Cash Flow
(Heig) 2020 2021 2022E 2023E 2024E
I SHIEE 1,588.1 1,731.2 1,870.6 1,810.4 1,933.3
Fo120l9 (1) 623.8 915.4 971.1 990.8 1,176.5
RETLI21]| 807.5 828.5 877.7 875.9 904.6
NN ] 337 38.0 431 409 36.5
232 FY -51.5 -624.4 -4.8 -80.2 -168.6
EXgs Hass -732.4 -845.1 -963.5 -1,090.1 -791.8
Q&I ZIHCAPEX) -756.7 -844.2 -1,000.0 -1,100.0 -800.0
EXIXpA] 2 (B2h -25.5 -63.3 -0.4 -6.1 -12.8
HReE HIEE -209.5 -1,181.0 -109.8 -152.3 -223.4
INI= -104.7 -824.1 84.5 441 -26.8
Xp2ol5ot 0.0 8.3 0.0 0.0 0.0
EETESTIEIRN] 630.0 -252.9 749.9 568.1 918.2
RES 855.5 1,485.5 1,232.6 1,982.4 2,550.5
o|UsZ 1,485.5 1,232.6 1,982.4 2,550.5 3,468.7
Key Financial Data
2020 2021 2022E 2023E 2024E
ETo[E (%)
SPS 103,801 129,530 129,986 137,590 153,588
EPS(X|Hi==F) 8,031 11,866 12,593 12,850 15,273
CFPS 24,080 33,348 29,666 29,882 33,921
EBITDAPS 23,481 31,506 29,666 29,882 33,921
BPS 74,385 86,584 96,737 107,139 119,872
DPS 1,400 2,100 2,100 2,100 2,100
iU E(%) 0.8 1.1 1.6 1.6 1.6
Valuation(Multiple)
PER 222 16.6 10.3 10.1 8.5
PCR 7.4 5.9 44 43 38
PSR 1.7 15 1.0 09 0.8
PBR 2.4 2.3 1.3 1.2 1.1
EBITDA 1,753.9 2,353.3 2,215.9 2,232.0 2,533.7
EV/EBITDA 8.0 6.4 4.1 39 3.1
Key Financial Ratio(%)
X}2|Xp20|} & (ROE) 109 14.3 13.3 12.2 13.0
EBITDAO|SIE 226 243 22.8 21.7 22.1
EGIE=S 56.1 447 412 39.0 37.1
S8HIBREE 0.6 0.4 0.4 0.4 0.3
O| KM AHHE(x) 21.3 37.4 36.4 35.0 421
NSRBI (x) 8.1 8.9 7.9 8.2 8.4
T DRFAS| T8 (x) 5.9 6.1 5.3 55 5.6
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'II'_I'E E;"!é (085670) El'E'%Hﬂ OIQ! '-"%1 Analyst ¥4 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy
3Q22E ¥0]2| 352181(-29% QoQ, +4% YoY), 2022\ He10[2] 17924 2!(+1062% YoY) ML
= 3Q22E LT XQI st20t ) NMAL 2|0 DH & 25 AXOE MX HWojof| HSYOLL =L DAL

HAEFIt(2719) 7,000¢

A1) >.770% MuZHO= olgt QL2102 QoQ Y2 E7H]

S 21.3% - CIRHHGE 7| K E et ATiE O 2 DpEI0| &2 VR7|7| 9 2L D244t Z2|0|gf 2% 3 FPCB 2202 ¢zt
KOSDAQ 713.33pt 7|7 2Zo| gl AE of At

APtsY 1,397%4¢

AL 2,42181% .

SEZAHIS 68.62% 20234 A XEE2| 2 Ci2tate| JA

CIERIEES 2.42% = VR7[7|8C 2= E=2 MLISEIZA S Soll HIEtS| XI2|A QLEZ AL YAEL EA| I{EE FPCBE &HILE
523 | T/AX7} 9,5309/4,020% HES

CEEEE 139.7%4¢ = QEHAE 20204 18 EA|TH Quest 28 E8l 2Q22 7|&= MM|AI VR 77| £61HHQ| 84.6%E MR &
TR — - 2 Z A8t Quest Pro= HITHE Xl HZO 2 tle 22 AME S7I0|E 27381 A% 7|0 =7} oLt L

EA|E[= Quest 3= Quest2E A= S HA MF2Z SA EX Mol 3EH e etk 7|l
= HHE{2|8 FPCB= 23l H& 7|& 3Tt 3,000 0f| &, LA K| 0iZ= LH 10%E AHX[g HY
FHSSE(%) HE  6oHE 1294

HOp=o} -17.5 40 116 XMEF7} 7,000 SX|
i 192 190 568 = 2023E EPS(749) X 9.3t (S 2|ci A1%1S 7| S 20181 T HE|Z)
. = 24X F7H= 20233 O & EPS 7.28 +FC = |2 FII ZHO = WRO||0| M EEN LR Sl
ey s 000 &Y R0l A0l EPS(HW) ZAB  BPS  PER  PBR EV/EBTDA  ROE SIS
(M #) (XIHi===F)  (X|HH===R (%) () (HH) (HH) (HH) (%) (%)
1533 2020 1486 9.8 9.4 -440 x| 1779  -54 1.3 4300  -214 2408
7 2021 1717 15 2.4 105 =H 2107 745 37 22.4 54 2146
1.067 2022E 263.7 17.9 175 723 591.4 2,830 8.0 20 6.4 293 1842
. | ‘ 1 oo 2023E 305.3 211 18.1 749 36 3,579 77 16 54 234 1496
2111 223 227 2211 2024E 3485 213 17.4 718 -4.1 4,297 8.0 13 5.2 18.2 128.2
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1|-_rEE"¢ Al X E"Ol% 20234 Fgt Alal= 13

UI|HANTRE S|

(A2 1Q22 2Q22 3Q22E 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
B2 () 1,195 1,260 1,337 1,420 1,400 1,375 1,355 1,340 1,144 1,303 1,368
oHEy 66.2 63.3 66.6 67.6 72.6 76.4 79.5 76.8 171.7 263.7 305.3

(% QoQ) 13.6% -4.4% 51% 1.6% 7.3% 5.4% 4.0% -3.5%

(% YoY) 99.4% 102.1% 36.3% 16.0% 9.5% 20.8% 19.5% 13.6% 15.5% 53.6% 15.8%
FYol9| 6.6 49 35 29 5.5 5.5 6.0 4.1 15 17.9 21.1

(% QoQ) 269.6% -25.8% -29.4% -15.1% -47.0% -1.2% 9.9% -31.8%

(% YoY) 54 sH 3.6% 64.5% -15.9% 11.9% 74.2% 39.9% =H 1062.1% 18.3%

HR0|UE (%) 9.9% 7.7% 5.2% 4.3% 7.6% 7.2% 7.6% 5.3% 0.9% 6.8% 6.9%
Azole 7.9 6.5 3.9 26 5.8 5.7 6.3 A 2.8 20.9 222
X[ Fa0]2] 7.4 6.0 33 09 4.8 4.7 5.2 35 2.4 17.5 18.1

X|HiFZ 20| AUE (%) 11.1% 9.4% 49% 1.3% 6.6% 6.2% 6.5% 4.5% 1.4% 6.6% 59%

AR R IHA, 02|22 2| M MES
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I_]IE_i!* EENIOI*J E,"OIE 2023 =gt Alzl= 13

HI|-2HITREZY|

(HH) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 3,280 4,787 2,250 2,793 3,587 4,400 3,933 3,840 2,850 7,940 9,530
ZIH(3) Low 1,037 1,673 1,047 1,027 1,267 2,147 1,920 1,550 902 1,555 4,020
Average 1,927 3,125 1,596 1,549 2,057 2,852 3,172 22555 1,831 3,007 5,708
High 26.7 nm 19.7 nm nm 221 11.5 nm nm 76.0 13.2
Low 8.4 nm 9.2 nm nm 10.8 5.6 nm nm 14.9 5.6
Average 15.7 nm 14.0 nm nm 14.3 9.3 nm nm 28.8 7.9
(&) 123 -197 114 -97 -143 199 343 -455 -439 105 723
Growth (%) = HH =l HH et = 72.3 HH M= = 591.5
22 2|2 2| MAIE
1S I8A PER HE I A PBR #E
@) &)
10,000 + 20,000 -
12.0x 5.0x
8,000 - 16,000 -
10.0x 4.0x
6,000 - 8.0x 12,000 A
3.0x
| \AY 6.0x
4,000 8,000 4 2.0x
4.0x
2,000 - 4,000 1.0x
0 : : : . : 0 : : : . .
'21.1 '21.5 '21.9 '22.1 '22.5 ‘229 ‘211 '21.5 '21.9 '22.1 '22.5 ‘229
At 02| 2ZH 2| M| HIE AR 02|25 2| M2 HIE
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LIl A (085670)

Income Statement

(A H) 2020 2021 2022E 2023E 2024E
oj =2 148.6 171.7 263.7 305.3 3485
HEASIHE(%) 159 15.5 53.6 15.8 14.1
OjE=-240t 146.5 155.5 227.2 261.1 300.2
0j=30(< 2.2 16.2 36.5 442 48.2
THOH| b2t b 11.9 14.7 18.7 23.1 27.0
FHo| -9.8 1.5 17.9 21.1 21.3
FHO0|AE(%) -6.6 0.9 6.8 6.9 6.1
3824 -2.2 0.9 3.1 1.1 -0.0
SE/EAP | gaEEY 0.0 0.0 0.0 0.0 0.0
JEfd e 1.0 03 0.0 0.0 0.0
MNEA Aol -11.0 2.8 209 222 213
HolMH| S -1.7 0.2 17 2.2 2.1
Fo[z0l9) -9.4 2.7 19.3 20.0 19.1
X|biFF=X| 2 +0]2) -9.4 2.4 17.5 18.1 17.4
Balance Sheet
(A9 2020 2021 2022E 2023E 2024E
[t 48.6 66.7 105.3 1275 1439
YD dx b 5.6 1.3 6.5 13.0 13.3
E=N el 23.1 38.4 59.0 68.3 77.9
TH Xt 147 21.2 309 35.8 409
H| RSt 87.0 97.9 98.2 101.1 108.7
QBRI 85.3 955 95.0 97.4 104.7
N 1.0 0.9 1.4 1.8 2.2
EXtARA 0.2 03 05 0.6 0.7
XAEH| 135.6 164.6 203.5 2285 252.6
FESEMH 81.7 102.6 115.5 122.4 127.8
OH XS 20.2 36.0 55.4 64.1 73.2
FEE PNl 357 53.2 50.0 44.0 40.0
FEIEIEN 16.0 6.8 0.0 2.5 1.2
IR S5 14.1 9.7 16.3 14.6 14.2
AR 0.0 0.0 0.0 0.0 0.0
oIkt= 12.1 6.6 11.6 9.0 7.9
Ex 5 95.8 112.3 131.9 137.0 141.9
N 10.9 12.1 12.1 12.1 12.1
Ao 16.8 20.6 20.6 20.6 20.6
J|EFEL 0| A 6.8 10.9 10.9 10.9 10.9
ooz 4.2 6.6 241 422 59.6
H| X|HiFFX| 2 1.1 1.3 3.1 4.9 6.7
XHELEH 39.8 52.3 71.6 91.6 110.7

20234 2t Alz)= 13

HI|M2HITR-EZH|
Statement of Cash Flow
(A9 2020 2021 2022E 2023E 2024E
I SHISE -0.6 7.7 19.0 259 26.4
FI120l9(24) -9.4 2.7 19.3 20.0 19.1
[T 2HH| 9.7 9.6 12.5 12.6 12.8
R N S 0.3 0.3 0.4 0.6 0.7
2= Y -2.0 -5.8 -8.5 4.4 -45
EXgs Hass -9.5 -13.1 -8.9 -13.4 -19.6
SBXFAQ| ZIHCAPEX) -7.9 -13.9 -12.0 -15.0 -20.0
EXpRte| ZEA(B2H 0.5 -0.2 -0.2 -0.1 -0.1
RS IS 8.6 0.8 -5.0 -6.0 -6.5
INRI= 8.5 -36 -5.0 -6.0 -6.5
Xpol5ot 0.7 5.0 0.0 0.0 0.0
F2ABIHH L) -1.4 -4.3 5.2 6.6 0.3
RES= 7.0 5.6 13 6.5 13.0
o|UHZ 5.6 1.3 6.5 13.0 13.3

Key Financial Data

2020 2021 2022E 2023E 2024E
EEE M)

SPS 6,978 7,467 10,892 12,611 14,394
EPS(X|Hi===F) -440 105 723 749 718
CFPS 114 655 1,272 1,417 1,434
EBITDAPS 13 493 1,272 1,417 1,434
BPS 1,779 2,107 2,830 3,579 4,297
DPS 0 0 0 0 0
iU E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)

PER -5.4 74.5 8.0 7.7 8.0
PCR 20.9 11.9 4.5 4.1 4.0
PSR 0.3 1.0 05 05 0.4
PBR 1.3 37 2.0 1.6 1.3
EBITDA 0.3 11.3 30.8 343 347
EV/EBITDA 430.0 224 6.4 5.4 5.2
Key Financial Ratio(%)

X}7|XH20|2E(ROE) =214 54 29.3 23.4 18.2
EBITDAO|2IE 0.2 6.6 11.7 11.2 10.0
BN GlE= 240.8 214.6 184.2 149.6 128.2
FHIERHE 17 1.1 0.8 0.7 0.6
O| Xt 2 E(x) -3.8 0.8 8.5 9.6 9.5
OHEXH 2 & (x) 7.6 5.6 5.4 48 4.8
THOXpARS| T E(x) 8.8 9.5 10.1 9.2 9.1
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PIRCEARY (178920) A|R! 7HAof 2=

Analyst ¥& 02. 6454-4875
seungsoo.yang@meritz.co.kr

Buy
MAFI(12712) 40,0008
HAXY I (11.8) 31,9008
450 25.4%
KOSPI 2,399.04pt
AP HEY 9,368
e 2,9379tz
RESTAHIE 45.62%
IEIEES 9.83%
523 A|T/A| X} 55,1009/29,6509
Y2 42.59¢
FR5F(%)
Fz|otmjoto|zEA 2f 1 ¢! 54.15
el = 8.39
FIHYEE(%) 103 671 127H¥
Hoyzot -4.1 -31.2 -28.2
AfCHZ=} -10.7 -24.1 114
Folazjm

(Kied) PIHErATH (Y

64 - TALX|(R) 4,000
48

32 3,000

16

0 T T ~— 2,000

'21.11 '22.3 '22.7 '22.11

4Q22E F0|2] 13622 (-4% QoQ, -6% YoY), 20234 H210|2} 63024 (+17% YoY) MY
= 4Q22E MU ZFat H AF =2 45t X[£2 2 QoQ, YoY 22l =7t
= CH2H2023H SHE7| ADEE =R o=, 7|X 21, M 0= 712 let BjA JHHo 2 HY0|2| 630 H ot

SEOLE =50l MIE Mol ==
= ADIEE £ oFM|0f| w2} DHALS O [ ZX O 2 2022F PIEE 522 XSH 2 A%
= Dj3 2 2tF0| 2| F &= 2Q23 0| x| A%I0f| (HE PIEE o Faet 7|

- O | o
= DMF T8 Z1H(3Q22 70% — 2023E 80%) 27| HHE, A= 7tH 2| X|£H 0l sl2to 2 Jntxl2 2022\

CHH| WM E MY

= 2023'A 5tE7| 2 7tA|H0| 22 EVE 97| 752 CHE CoF % Pl Powder S2| AA|IE BA
=P
o o

W 7| E

HHF71 40,0008 2|

= 2023E EPS(1,840%) X 21.7HH(2020H T HEIE)

= X2 3t Z2o 2 WR0)|0|M IfH 2 FOIHOL SE7| MO F7H A2 oM e HY AE 3 =0 2 AN
TN ST ER

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxfjH|E
(H2) (X|HH=Z)  (X|HHF= (%) (&) (EH) (EH) (EH) (%) (%)
2020 261.8 60.0 41.7 1,421 135.5 9,633 26.0 3.8 131 15.6 42.8
2021 301.9 75.9 64.0 2,179 534 11,097 253 5.0 15.8 21.0 451
2022E 2936 53.9 52.8 1,798 -17.5 11,805 17.7 2.7 11.6 15.7 37.2
2023E 308.8 63.0 54.1 1,841 24 12,556 17.3 2.5 10.1 15.1 36.0
2024E 330.0 69.1 58.8 2,001 8.7 13,467 15.9 2.4 9.2 15.4 34.9
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M= 13

PI**EI_*IH Al XH E'“OIE 20234 MY

[ [Tyt By == = HI|H2HTRSZH|
(HA9) 1Q22 2Q22 3Q22p 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
gts (9) 1,205 1,260 1,338 1,420 1,400 1,375 1,355 1,340 1,144 1,306 1,368
o= 78.3 75.1 70.3 69.9 75.5 73.9 81.5 77.8 301.9 2936 3088

(% QoQ) 11.9% -4.1% -6.4% -0.5% 8.0% -2.1% 10.2% -4.5%

(% YovY) 0.9% 1.4% -12.4% 0.0% -3.5% -1.6% 15.9% 11.3% 15.3% -2.7% 5.2%
FPCBE Pl 355 313 24.4 233 25.8 24.6 259 24.1 121.1 1145 100.4
HIA|EL P 24.6 255 31.3 31.9 338 322 343 32.6 106.2 1133 1329
QUHtARI L P 17.0 16.6 13.6 13.2 136 14.7 16.9 16.2 715 60.4 61.4
Pl Varnish 1.2 16 1.0 16 2.3 2.4 2.4 2.5 3.0 5.4 96
Pl Powder 0.0 0.0 0.7 0.8 0.0 0.0 15

&0l 13.2 12.9 14.1 13.6 14.8 15.2 18.3 147 75.9 53.9 63.0

(% QoQ) -8.2% -2.2% 8.9% -3.6% 9.0% 2.5% 20.5% -19.6%

(% YovY) -35.9% -40.0% -26.5% -5.8% 11.9% 17.3% 29.7% 8.2% 26.4% -29.0% 16.9%

AUAHO|AE (%) 16.9 17.2 20.1 19.4 19.6 20.5 22.4 18.9 25.1 18.4 20.4

Mol 14.0 15.6 17.2 18.0 16.7 17.1 20.2 16.6 83.3 66.0 70.7
X|Hiz=20[9 11.9 12.8 13.6 12.7 12.6 12.9 16.1 125 64.0 52.8 54.0
X[HI=Z20(21E (%) 15.2% 17.0% 19.3% 18.2% 16.7% 17.5% 19.7% 16.0% 21.2% 18.0% 17.5%

A= PRI, 2| 253 2| M2 | HIE]
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PIRCHATH S200]A EIO|S e

(HH) 2014 2015 2016 2017 2018 2019 2020 2021 2022E
High 7,980 14,900 14,700 55,300 57,900 38,000 41,700 67,800 54,200
Low 6,860 7,610 8,970 13,250 29,450 25,550 21,300 36,200 29,650
Average 7,375 11,334 11,268 26,180 43,827 31,763 31,884 49,583 40,679

High 121 25.8 20.6 49.5 48.6 63.0 29.3 31.1 30.1
Low 10.4 13.2 12.6 11.9 247 42.3 15.0 16.6 16.5
Average 11.2 19.6 15.8 285 36.8 52.6 22.4 22.8 22.6
(&) 660 578 714 1,116 1,191 603 1,421 2,179 1,798
Growth (%) -5.7 -12.3 235 56.3 6.7 -49.4 1355 53.4 -17.5

High 10.8 20.1 21.8 43.0 42.2 48.0 28.4 33.8 28.1
Low 9.3 10.2 13.3 10.3 215 32.3 14.5 18.0 15.4
Average 10.0 15.3 16.7 20.3 32.0 40.1 21.7 247 21.1

(3) 737 743 675 1,287 1,371 792 1,469 2,007 1,927
Growth (%) 5.4 12.6 16.7 80.2 22.8 -42.2 85.5 36.6 -4.0

P ERVCIEESIRJRES

PIMTHATH PER SHE PIMCHATH PBR HHE
() (2)
80,000 - 80,000 -
5.0x
60,000 - 60,000 -
" 30 "
X 4.0x
25x
40,000 20x 40,000 A 3.0x
15x 2.0x
20,000 10x 20,000 -
1.0x
0 T T T T T T T 0 T T T T T T T
15 16 17 18 19 ‘20 ‘21 ‘22 "15 16 17 18 19 '20 ‘21 '22
Az 2|2 EH 2| M2 |AIE A= 02| 2EH 2| M2 IE
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PIZCHATH (178920)

20234 2t Alz)= 13

HI|HMZHITR S|

Income Statement Statement of Cash Flow

(&) 2020 2021 2022E 2023E 2024E [CEE) 2020 2021 2022E 2023E 2024E

o= 261.8 301.9 293.6 308.8 330.0 doE=sIsE 80.9 88.6 66.6 74.3 80.1

[ECTESTETOA) 17.0 15.3 -2.7 5.2 6.9 B7120]Q(24) 417 64.0 52.8 54.1 58.8

=Rl 177.1 197.8 210.0 216.1 2295 [URHI 2| 203 21.8 23.6 265 27.1

0j=350(¢ 84.7 104.1 83.6 92.7 100.6 N ] 1.2 2.0 23 1.9 16

THoHH| ot 2k2 | 24.7 28.2 29.7 29.7 315 2R Y 55 -8.8 0.2 -0.3 -0.5

Fedo|9) 60.0 75.9 53.9 63.0 69.1 EXSHasE -12.4 -50.6 -61.8 -42.2 -24.3
FHO0[AUF(%) 229 25.1 18.4 20.4 20.9 [ ZIHCAPEX) -8.9 -32.7 -74.5 -49.3 -30.0
=829 -1.4 -0.4 -0.2 -0.2 0.1 EXpRHt| 24 (E7H -0.1 0.2 0.0 -0.0 -0.1
S&/EAP | s 0.0 0.0 0.0 0.0 0.0 RS HISE -21.2 -24.0 -47.9 -32.3 -32.6

JEfd & -5.9 7.8 12.3 7.9 6.9 asd -12.0 17 -15.9 -0.3 -0.6

NHA A0l 52.7 833 66.0 70.7 76.0 Xpol5 ot 0.0 0.0 0.0 0.0 0.0
HolMH|E 11.0 19.3 13.2 16.6 17.3 FLABIHE L) 47.3 14.6 -43.2 -0.3 23.1

2Ilz0le 417 64.0 52.8 54.1 58.8 HES:E 28.5 75.8 90.5 473 47.1

X[HYEFER| 2 20|92 417 64.0 52.8 54.1 58.8 | TeiE 75.8 90.5 47.3 47.1 70.2

Balance Sheet Key Financial Data

[CER)] 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

[EXHt 144.0 196.4 150.4 155.4 186.0 SETo[E (%)

G2 OIS 2K AL 75.8 90.5 47 .4 471 70.2 SPS 8,915 10,279 9,998 10,515 11,239
ESSE 34.4 A 43.2 45.4 485 EPS(X|Hi==F) 1,421 2,179 1,798 1,841 2,001
XD XpAE 316 421 40.9 431 46.0 CFPS 2,692 3,749 2,717 3,113 3,326

HIQE XA 260.0 276.6 325.2 346.1 3475 EBITDAPS 2,777 3,390 2,717 3,113 3,326
QG A 240.1 2551 306.1 328.8 331.7 BPS 9,633 11,097 11,805 12,556 13,467
DEX|A 115 135 112 93 77 DPS 711 1,090 1,090 1,090 1,090
EXpRRA 11 0.9 0.8 0.9 0.9 S 2AE(%) 1.9 2.0 3.4 3.4 3.4

TSR 404.0 473.0 475.6 501.5 533.5 Valuation(Multiple)

SEEL 80.9 108.7 91.4 88.1 99.9 PER 26.0 253 17.7 17.3 15.9
OH XS 13.7 232 225 23.7 25.3 PCR 137 14.7 1.7 10.2 9.6
XIS 24.3 27.5 25.0 15.0 18.0 PSR 4.2 5.4 32 3.0 2.8
[ENE|EA 13.3 13.3 0.4 3.8 7.7 PBR 3.8 50 27 2.5 2.4

S 40.3 384 375 44.7 382 EBITDA 816 99.6 79.8 91.4 97.7
A 00 00 00 0.0 0.0 EV/EBITDA _ 13.1 15.8 11.6 10.1 9.2
RS 227 173 169 232 154 Key Financial Ratio(’%)

EPVESY 1211 147.1 1289 1328 1380 t IILOIﬂS(ROE) 15.6 21.0 15.7 15.1 15.4

e 147 147 147 147 147 EBITD/ZOIQIE 31.1 33.0 27.2 29.6 29.6

R 187.5 187.5 187.5 187.5 187.5 THIE e 428 451 37.2 36.0 349

|EHEZO|oft Y 0.0 0.0 0.0 0.0 0.0 SBUs=HE 05 0.3 04 04 04

oleloia 158.8 201.8 2226 244.6 271.4 D',EE‘LHE(Q) 4.7 81.4 48.9 535 49.4

== x| HEMH2IHE(x) 8.2 7.7 6.7 7.0 7.0

HIX[E I F X2 0.0 0.0 0.0 0.0 0.0 R A2IEE () 67 82 7 T4 24

| 282.9 3259 346.7 368.7 3955 =R : : : : :
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Analyst ¥&4 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy
I (1279) 33,0008
XN (11.8) 24,4009
450 35.2%
KOSPI 2,399.04pt
AIPt5H 12,0582
ER R 49420k
fsFAdlE 67.16%
Q=QH|IF 19.52%
523 X|1/%|X7} 33,500%/18,650¢
Yo Heo2 151.09¥
FQFF(%)
CHe 2 9 Q! 32.84
A ST 8.26
FIHSE(%) 1HE 671 1279HY
Hoyzot 0.6 -21.2 30.8
AfCHZ=} -6.4 -13.1 61.4
FItagio

L) CHEERE (et

36 - TATIX|(R) 4,000
24

3,000

12 A

0 ~— 2,000

'21.11 '22.3 '22.7 '22.11

4Q22E Heio]2] 603243 (-22% QoQ, +125% YoY), 20234 Heio|e 2,63721(+8% YoY) MY
= 4Q22E IMARS S| M n Tt MY @ ootz Qloh £H2KHQ), H7HP) SAl A E QoQ &l E7i|
= 202330 = Memoryf 17| 7| 7| o] Z=7pMQl Ztihah BTS20 2 Y HE2 Cha E9tE Y

FC-BGAE SfohH| HT 5

- Memory3# TH|X|7| B2} C2 7| FC-BGAS| ELO| 3t 232 Rt K4 Yt

- 1) MHAEOR FC-BGA WA 58 K7t A 2) WAt THS3HINIS?H B AR Kf0I7H2R 3) AR
0212 Rl2let i 719l FH0| ZXf 4) 22 YHISO| 4 BUL 2024400) EHHO = w7 whe

- S8 SARO| U HIZO0| &2 HES FC-BGA 7|H0| 2L 571 FIYS SISHA 24 11 6742 0]ase] Alz|Y
B AE 7|ZHo| Wesh| B20| K& MO R orxaol 22 20| 0|7 MYy

- Ljtoll= £717HRI7HHe 2 HPC(MEIE) AR ZIRIQ 2 ofB 2|30l Chstshz 0|2 ol

X771 33,000 =X

= 2023E EPS(4,4173) X 7.5H0 (22 FC-BGA BH=A| 7| T 4| Tt HE|E)

- A7 |T0| ChBt B QSR igto] XAl THRH| Aol BT $21X0| HEE|S SAY FC-
BGAC| o2 7t 2.2t 8l Hay

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxfjH|E
(H2) (X|HH=Z)  (X|HHF= (%) (&) (EH) (EH) (EH) (%) (%)
2020 610.9 8.8 -8.7 -284 12,381 -444 1.0 9.6 1.4 26.9
2021 1,000.9 72.5 63.0 1,263 sd 13,237 19.7 1.9 6.8 9.6 38.0
2022E 1,370.4 2445 212.1 4,293 2400 16,876 5.7 1.4 2.9 274 40.8
2023E 1,497.0 263.7 2183 4,417 29 20,154 5.5 1.2 2.5 229 37.3
2024E 1,609.3 278.8 231.8 4,690 6.2 23693 5.2 1.0 2.2 205 34.1
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HEIET} A

X
=

HIOIS

20234 MY

M= 13

UI|HANTRE S|

(Hg) \ 1Q22 2Q22 3Q22P 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
B2 () 1,205 1,260 1,337 1,420 1,400 1,375 1,355 1,340 1,144 1,305 1,368
o =24 305.4 3430 3714 350.6 3626 3795 3897 365.3 1,000.9 1,370.4 1,497.0
(% QoQ) 8.7% 12.3% 8.3% -5.6% 3.4% 4.7% 2.7% -6.3%
(% YovY) 30.7% 48.7% 45.3% 24.8% 18.7% 10.6% 4.9% 4.2% - 36.9% 9.2%
FPCBE P 2519 2917 3309 3120 3290 3434 3538 329.2 684.7 1,186.5 1,355.4
Memory 156.3 178.1 188.2 162.3 164.5 170.0 1734 159.6 4956 684.9 667.5
Non-Memory 95.6 113.6 142.7 149.8 164.5 173.4 180.4 169.5 189.1 501.7 687.9
MLB7 |2 303 345 347 36.9 32.2 345 344 345 134.7 136.4 1355
FPCB 19.9 14.3 47 0.0 0.0 0.0 0.0 0.0 173.1 389 0.0
A 33 2.5 1.1 1.8 1.4 1.6 1.5 1.6 7.4 8.6 6.1
%ol 448 61.9 775 60.3 64.4 70.2 68.9 60.3 725 2445 263.7
(% QoQ) 67.0% 38.2% 25.3% -22.2% 6.8% 9.0% -1.8% -12.5%
(% YovY) 567.2% 325.9% 202.0% 124.9% 43.8% 13.4% -11.1% 0.0% 721.5% 237.4% 7.9%
4H0|2UZ (%) 14.7% 18.0% 20.9% 17.2% 17.8% 18.5% 17.7% 16.5% 7.2% 17.8% 17.6%
Mol 48.0 72.0 95.7 67.0 69.3 75.1 73.8 65.2 79.9 272.0 2835
X|Hi==3220]Q 36.4 54.8 70.5 51.4 53.0 58.8 57.5 489 63.0 212.1 218.3
X|HIZ=Z=20|2E (%) 11.9% 16.0% 19.0% 14.7% 14.6% 15.5% 14.8% 13.4% 6.3% 15.5% 14.6%
FRXE
FC-BGA D&Y 448 56.9 87.8 95.3 101.1 120.7 126.2 131.6 57.6 284.8 479.6
IH3|X| 7|2 LY H|S (%) 17.8% 19.5% 26.5% 30.5% 30.7% 35.2% 35.7% 40.0% 8.4% 24.0% 35.4%

A= S, 02| 252 2| M2 HIE
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[HEAZX} S20)0]M OIS e

(HH) 2020 2021 2022E
High 14,900 25,450 33,500
FIH(E) Low 7,720 11,800 20,600
Average 10,659 16,558 26,787
High nm 20.2 7.8
Low nm 9.3 4.8
Average nm 13.1 6.2
(3) -284 1,262 4,293
Growth (%) Nm = 240.0
High nm 21.2 8.4
Low nm 9.8 5.2
Average nm 13.8 6.8
(&) -874 1,200 3,965
Growth (%) Nm =Ny 230.4
Atz 02| 2SH 2l M4
A= XXt PER SHE (K=& Xt PBR Y
(3re) (2H2)
5 4 6 -
10.0
4 X 5 | 2.5%
s IJJ\ 8.0x 4 | 2.0x
/ “\P, 6.0x - /// 1.5x
2 4
4.0
X 2 | 1.0x
1 4
1 ~; - @ @ 05x
0 ; ; ; ; ; 0 ‘ ; ; ; ;
211 215 219 '22.1 '22.5 '22.9 '20.5 '20.11 215 '21.11 225 '22.11
A= 02| 2EH 2 MZ|4E A= 02| 2EH 2| M| 4E
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CHE XX} (353200)

20234 2t Alz)= 13

HI|HAYITREZH]|

Income Statement Statement of Cash Flow

(HA) 2020 2021 2022E 2023E 2024E (Hoe) 2020 2021 2022E 2023E 2024E

T 6109  1,0009 123704  1,497.0  1,609.3 HEEHIEE 82.9 203.8 274.1 282.3 320.4

D=} (%) 63.8 369 9.2 75 BRI SESN)) -8.7 63.0 2121 218.3 231.8

OhE 2ot 573.6 883.3 1,062.0 1,150.6 1,225.7 SEURRIZI b2t 54.8 97.3 107.6 107.3 106.9

oE30/Y 37.3 117.7 308.4 346.4 3835 PR 2| 2.0 37 38 3.1 2.5

ThofH| 2| H| 28.5 452 63.9 82.7 104.7 SXxp=o| 52 1.4 5.9 =229 -29.4 4.1

FyHoly 8.8 72.5 244.5 263.7 278.8 EXgs¢zsE -83.8 -1335 -130.8 -184.3 -164.6
H0|2E(%) 1.4 7.2 17.8 17.6 17.3 QXA ZIHCAPEX) -97.1 -129.5 -170.0 -200.0 -180.0
ag&Y -10.3 7.4 275 19.8 22.2 EXtRHAO] A (ST} -0.3 0.2 -0.0 -0.0 -0.0
S/ | s 0.0 0.0 0.0 0.0 0.0 RS WIS -6.2 -16.4 -15.4 -24.7 -49.4

7Bt el -1.2 -0.0 0.0 0.0 0.0 =38 13.8 -12.4 0.1 0.0 0.0

HEA LA 0| -2.7 79.9 272.0 2835 301.0 X2 o 50} 570.9 0.0 0.0 0.0 0.0
oMl ] 06 12.4 59.8 65.2 69.2 EEEATETES| -75 54.0 127.9 73.4 106.4

H2z0l9f -8.7 63.0 212.1 218.3 231.8 RESE 30.1 226 76.7 204.6 278.0

X|H{Z=ZEX|E 200 -8.7 63.0 2121 218.3 2318 U2 22.6 76.7 204.6 278.0 384.4

Balance Sheet Key Financial Data

(Hef?) 2020 2021 2022E  2023E  2024E . . 0 202 2027 N0 7 CR 07

[EXA 2639 3728 610.0 7208 860.5 FYC0[E| ()

EE U PN 226 76.7 204.6 278.0 384.4 SPS xx 18,468 20,255 27,731 30,294 32,565
AT 136.6 167.5 229.3 250.5 269.2 EPS(X|tfZ) -284 1,263 4,293 4,417 4,690
b e 927 110.8 151.7 165.8 178.2 CFPS 2,194 4,281 7,202 7,570 7,856

B QEAMA 5453 568.2 613.7 704.3 775.9 EBITDAPS 1,984 3511 7,202 7,570 7,856
QuRLA 5222 539.3 601.7 6944 2675 BPS 12,381 13,237 16,876 20,154 23,693
SRt 142 134 106 8.6 7.1 OPS ormre 300 300 500 1,000 1,000
EXpRpAR 03 0.1 02 02 02 B A (%) 24 1.2 20 4.1 4.1

XpALEH 809.2 9410 12237 14252 16364 Valuation(Multiple)

SEY 157.6 1824 2493 2723 29256 §E§ ~4h4 19.7 5.7 55 52
oHelxHR 59.0 65.8 90.0 98.3 105.7 e 5-; ?g 34 3-; 3-;
S IES 9.1 1.0 1.0 1.0 1.0 i (110 b ?-2 ?-2 ?Io
O EMEL)|EY . E . . .

Bl = Hx = 12'2 72‘2 102‘8 ] 12'(7) 123‘2 EBITDA 65.6 173.5 355.9 374.1 388.2
N : : ' ' : EV/EBITDA 9.6 6.8 2.9 2.5 2.2
A 0.0 0.0 0.0 0.0 0.0 A
PPIpN =1 Key Financial Ratio(%)

PN 0.0 0.0 0.0 0.0 0.0 T

e X}7|XHE0| 2| E(ROE) 14 9.6 27.4 229 20.5

SRSH 1714 259.1 3544 387.0 4159 o
- EBITDAO|YE 10.7 17.3 26.0 25.0 24.1

23 25.8 258 258 25.8 25.8 g2
Solgia EPVETESS 26.9 380 408 373 34.1

Edoig 545.1 545.1 545.1 545.1 545.1 [

7|E|-£-T'—*O|O| ‘—j:”OH -3.2 0.2 0.2 0.2 0.2 EBHI‘gT Elhg 0.0 0.1 0.0 0.0 0.0
ololgima : . : : : O| KHE AHHH 2 (x) 218.1 126.8 2,074.4 2,017.0 1,974.0

0|oiz 70.1 110.8 298.3 467.1 649.4 R

= = | HEXEEI T E(x) 45 6.6 6.9 6.2 6.2

CIPSETESE=SNED 0.0 0.0 0.0 0.0 0.0 HaxtareTe

= XA HE(X) 6.6 9.8 10.4 9.4 9.4
XHEEH| 637.8 681.9 869.3  1,0382  1,220.5
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Analyst ¥&4 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy
4Q22E Fo|2! 4912421(-15% QoQ, +64% YoY), 2023 Holel 1,7112121(-18% YoY) Mt
= 4Q22 M ZH 1t Met A& 29| FEOZ QoQ 2 E7tu|stLt, 7| XMzt 18 Yoy B {=

A=} (12712) 66,000¢

SN (11.4) 39,950¥ " -
T = 2023 Y02 171120 Fuk A% o5t QI3 2| = eyl ot If7 | X| 7| Te| 22 9l Tt 2A
Rl 65.2% FEOR HIA CHH| -18,1% 24T T
KOSPI 2,399.04pt
AlPhs 6,79221%
e T To0ats Ol APELC} X| T QI Futt Mof K1
EEEHES 59.25% = 202141 37| 2E A|RHEl 2| S X2 17| X| 7| Be| RFHE HAOR 2| 71 Zo| ASES HE BItof| M}
2I30lelE 11.52% - St EIL MIbE S MAH Ol A Zatel HAIS Bt 2 ZHORE DA 71 Zo| It el 1E - 27t 25
= %X x 2 2 . e =< -
! TT00RT - 27} FEOR QIot£0 £o— M1 HH — RE|X| B4 AR A, T2t 22 Wotol) AR 71 MBE
B 3 393 HIH2 0|22 Mot —» MK =5} 7t43}
LS e = 1o =2 =
TR TRE - 0|2 OI8} 239 22 52 £0IH2 7|4 HHLS S5t P ABO|LE AT AR TS S E3t 40l sheiv} oL w
I 9.29 SXE7| oS =Y
FOMMSE%) 1R eME 129K EXI2|A Buy, MEF7t 66,0008 2 5t =H
i:fj[ gi :;i lgi = 2023E EPS(8,788%) X 7.5HH(2018~20214 XM& W HE|Z)
T - - - = 2023 Y02 RHK|Z 7|Z FHK| CHH| 15.5% 5t TR0 et 2H IS 6600020 2 818 T H
mopem
= SAMR0]0| M2 2023 EPS 7|Z 4.5 7HX| ROPSX|OH AIM X 7Hs A0| 7HA|3HE! o 2| 0| Qls 2=t
e sciol o ASO| LEER ®at
80 - FALX|R(S) 4,000
s ¥golol #0(2l  EPS(§) SHE BPS PER PBR  EV/EBITDA ROE Ex{H|Z
60 | (HY¥) (XIHH=E=E)  (K[HH=S (%) (&) (BH) (HH) (HH) (%) (%)
20 | 3000 2020 458.8 435 30.0 1,764 64.5 13,638 13.8 1.8 6.7 13.6 65.3
2021 655.4 86.3 71.3 4,192 136.9 17,313 11.7 2.8 7.4 271 61.4
20
2022E 857.8 208.9 181.2 10,660 154.3 27,373 3.7 1.5 2.6 47.7 36.4
0 T T - 2,000 -
111 23 227 211 2023E 894.0 1711 149.4 8,788 17.6 35,561 45 1.1 2.6 279 331
2024E 974.9 179.7 157.4 9,257 53 44,218 4.3 09 2.2 23.2 29.0
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ol SCIoA 25 HIOIE

2023

L4 xot

- —-O

M= 13

UI|HANTRE S|

(Med9d) \ 1Q22 2Q22 3Q22P 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
B2 () 1,205 1,260 1,338 1,348 1,320 1,310 1,295 1,275 1,144 1,288 1,300
o =24 199.6 216.2 2243 217.6 221.8 2325 2255 2141 655.4 857.8 893.9
(% QoQ) 6.5% 8.3% 3.7% -3.0% 1.9% 4.8% -3.0% -5.0%
(% YovY) 452% 35.6% 31.2% 16.1% 11.1% 7.5% 0.5% -1.6% 42.9% 30.9% 4.2%
Leadframe 131.8 142.0 143.8 193.5 153.1 161.6 152.5 157.3 4452 611.1 624.6
Package Substrate 67.8 74.2 80.5 24.1 68.7 70.8 73.0 56.8 210.2 246.6 269.4
ol 483 54,1 57.4 491 42,0 46.2 442 38.7 86.3 208.9 171.1
(% QoQ) 61.6% 11.9% 6.1% -14.5% -14.4% 10.0% -4.3% -12.5%
(% YoY) 375.6% 196.5% 104.9% 64.0% -13.1% -14.6% -23.0% -21.1% 98.4% 142.0% -18.1%
410|2IE (%) 24.2% 25.0% 25.6% 22.5% 18.9% 19.9% 19.6% 18.1% 13.2% 24.4% 19.1%
MNF0|2 51.2 59.3 66.8 57.1 471 51.4 49 4 43.8 89.5 2325 191.7
X|uizZ2=0(2 398 458 51.6 440 36.6 40.8 38.8 33.3 71.3 181.2 149 4
X|HY==20|2E (%) 19.9% 21.2% 23.0% 20.2% 16.5% 17.5% 17.2% 15.5% 10.9% 21.1% 16.7%

Atz s giolA, 2| =53

2| Az MIE]
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oHSCIHA 20014 HIOIE

20234zt Alal= 13
HI|HMAYITEZ 2|

(HH) 2016 2017 2018 2019 2020 2021 2022E
High 19,150 22,500 21,400 18,700 24,500 53,200 73,700
=t (") Low 9,430 12,250 12,400 10,750 10,800 23,200 37,150
Average 12,929 17,046 17,454 14,017 17,719 38,961 55,322
High 16.3 16.0 17.5 17.3 13.9 12.7 6.9
Low 8.0 8.7 101 10.0 6.1 5.5 35
Average 11.0 12.1 14.2 13.0 10.0 9.3 5.2
(%) 1174.4 1410.5 1226.1 1078.4 1764.1 4191.9 10660.1
Growth (%) 19.9 20.1 -13.1 -12.1 63.6 137.6 154.3
High 18.1 16.3 15.8 15.9 12.3 13.4 7.1
Low 8.9 8.9 9.2 9.1 5.4 5.8 3.6
Average 12.2 12.3 12.9 11.9 8.9 9.8 5.4
(#) 1058 1,382 1354 1179 1991 3,973 10,315
Growth (%) 8.1 17.7 -4.0 -12.9 68.9 99.5 159.6
242 02| 2 E 2| M2 AE
ol &LCI0IA PER ¥HE ol & LI0IA PBR
(2H) (2H)
127 10 -
2.5x
10 + 8
g | 10.0x 2.0x
8.0x 6 1
6 - 1.5x
6.0 |
4 A X S 1.0x
4.0x .
2 1 < 0.5x
0 ‘ | | 0 | | : : : :
16 18 '20 '22 16 17 18 19 '20 ‘21 '22

A 02253 2| MR HE

A= H2| 253 2 MRIME
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ol & CIoIA (195870)

Income Statement

(A 3) 2020 2021 2022E 2023E 2024E
o= 458.8 655.4 857.8 894.0 974.9
HEASIHE(%) 20.3 429 309 4.2 9.1
=Rl 383.0 519.7 592.0 665.2 7319
oiZ£30[9 75.8 1357 265.8 2288 243.0
ThofH| 2F2Ha|H] 322 493 56.9 57.6 63.3
Folf 435 86.3 208.9 1711 179.7
FHO0|UE(%) 9.5 13.2 244 19.1 18.4
Fe&Y -1.4 -1.1 -0.5 1.2 2.4
S&/AAP | gREEY -19 -0.8 -0.8 -0.8 -0.8
7Bt el -25 5.1 249 20.2 19.8
NEA Aol 37.8 89.5 2325 191.7 201.2
HolMH| S 7.8 18.5 519 428 443
F7[z0le) 30.0 71.1 180.7 149.0 156.9
X|HiFFX|E =0]9) 30.0 71.3 181.2 149.4 157.4
Balance Sheet
i) 2020 2021 2022E 2023E 2024E
QEAtA 174.0 256.0 3722 4857 577.3
AFAAF Gt 23.4 29.3 755 176.5 240.1
e el 78.8 130.4 170.7 177.9 194.0
XHOApA 64.7 88.7 116.1 121.0 1319
HIRSXE 209.2 219.0 261.8 3174 390.2
QEXIL 201.1 207.8 251.0 306.6 379.2
e 32 6.1 5.7 5.6 5.8
EXFAA 1.6 0.0 0.0 0.0 0.0
XAHEH| 383.2 475.0 634.0 803.1 967.5
L5 120.0 154.8 150.6 155.8 1775
O XH S 26.7 33.2 435 453 49.4
RPN = 38.4 410 12.2 20.0 25.0
FEIEIEHN 19.5 14.3 8.1 0.0 44
H| S5 314 25.8 18.7 438 399
AR 0.0 0.0 0.0 0.0 0.0
ESpdPN = 28.1 226 14.5 395 35.1
EXEAH 151.4 180.6 169.2 199.6 217.3
N 85.0 85.0 85.0 85.0 85.0
2oz 21.8 21.8 21.8 21.8 21.8
7|EHEZ 20| Q=AY 0.0 0.0 0.0 0.0 0.0
ooz 125.1 187.5 3585 497.7 644.9
EIPNL RN 0.0 0.0 -0.5 -1.0 -1.4
XHELEH 2318 2943 464.8 603.6 750.3

20234 2t Alz)= 13

HI|M2HITR-EZH|

Statement of Cash Flow
(A9 2020 2021 2022E 2023E 2024E
IHESHISE 444 57.1 156.3 168.3 171.2
2120/9(24) 30.0 71.1 180.7 149.0 156.9
[T 2| 27.2 32.4 36.8 44 4 474
e NN ] 0.6 0.6 1.2 1.2 12
2= Y -24.7 -62.5 -38.3 -6.8 -15.3
EXgspa=s -38.8 -335 -56.7 -81.7 -102.4
QXA ZIHCAPEX) -36.8 -27.6 -80.0 -100.0 -120.0
EXpRHte| ZA(E7H 0.9 0.8 -0.8 -0.8 -0.8
RS WIS 9.8 -17.8 -53.3 14,5 -5.2
PN R= 15.1 -8.2 -43.2 24.7 5.0
Xpol5ot 0.0 0.0 0.0 0.0 0.0
HFFoHE L) 15.4 5.9 46.3 101.1 63.6
RES = 8.0 23.4 29.3 75.5 176.6
J| Uiz 23.4 293 75.5 176.6 240.2

Key Financial Data

2020 2021 2022E 2023E 2024E
SEO0IE (B)
SPS 26,985 38,551 50,457 52,585 57,349
EPS(X[EiZF) 1,764 4,192 10,660 8,788 9,257
CFPS 4,491 7,652 14,522 12,743 13,429
EBITDAPS 4,192 7,016 14,522 12,743 13,429
BPS 13,638 17,313 27,373 35,561 44,218
DPS 450 600 600 600 600
g E(%) 1.8 1.2 1.5 1.5 15
Valuation(Multiple)
PER 13.8 11.7 3.7 45 4.3
PCR 5.4 6.4 2.8 3.1 3.0
PSR 0.9 1.3 0.8 0.8 0.7
PBR 1.8 2.8 1.5 1.1 0.9
EBITDA 71.3 119.3 246.9 216.6 228.3
EV/EBITDA 6.7 7.4 2.6 2.6 2.2
Key Financial Ratio(%)
Xp2|X-20|2 & (ROE) 13.6 27.1 477 27.9 232
EBITDAO|YE 15.5 18.2 28.8 24.2 23.4
Exijdlg 65.3 61.4 36.4 331 29.0
Z8HIERHE 0.3 0.2 0.1 0.1 0.2
O| Xt &t E(x) 27.6 61.1 166.8 133.4 106.5
OHEX AR HE(x) 6.4 6.3 5.7 5.1 5.2
M OXRHS|HE(x) 8.1 8.5 8.4 7.5 7.7
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Sell S| AA VN7 B S| —20% 0l g o = 0.0%
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