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Buy
MAFI(12712) 390,000¥
STt (5. 24) 287,500
450 35.7%
KOSPI 2,567.45pt
AP HEY 68,0432
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= ASHEZM 82X, 7| HAXY 2.5F, MEHE 04, X123 1.7% - MHA|E 9.4% (T2 390,0008)

= SR F7h= 12702 M PER7.94H, PBR 1.341 +=F 2 2 X2 F7} IS0 = @R0f|0| 8 £E @IS

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxjjH|E
(HA2) (X|HH=Z) - (X|HH= (%) (&) (EH) (EH) (EH) (%) (%)
2021 14,9456  1,264.2 8883 37,532 2762 140,034 9.7 2.6 47 309 1336
2022 19,589.4  1,271.8 979.9 41,401 10.3 180,241 6.1 1.4 3.4 259 1296
2023E 20989.2 11,1416 8686 36,702 -11.4 212,794 7.8 1.4 3.9 187  109.8
2024E 22,3311 1,4960  1,117.6 47,220 28.7 255,864 6.1 1.1 3.1 20.2 92.2
2025E 21,668.7 15526 12120 51,210 8.5 302925 5.6 0.9 2.8 18.3 738
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LGOI} X HIOI=S

2023\ sH)| T Al2|= 7

(Hg) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
B8 () 1,205 1,260 1,338 1,359 1,263 1,317 1,325 1,290 1,290 1,299 1,240
=l 3,951.7 3,702.6 5,387.4 6,547.7 4,375.8 3,682.9 5,848.8 7,081.7 19,589.4 20,989.2 22,3311
(% QoQ) -31.0% -6.3% 455% 215% -33.2% -15.8% 58.8% 21.1%
(% YovY) 28.7% 57.2% 41.9% 14.4% 10.7% -0.5% 8.6% 8.2% 31.1% 7.1% 6.4%
ZotE2 M 3,088.5 2,803.5 44395 5,633.5 3,544.7 2,8835 4,990.0 6,229.9 15,965 17,648 18,787
THRE 313.8 330.5 380.8 4214 381.6 377.2 387.2 400.3 1,446 1,547 1,721
2| mEATH 415.0 4517 4356 3915 330.2 324.3 3639 368.5 1,694 1,387 1,469
J|Ek 1345 116.9 1315 101.3 119.3 97.8 107.6 829 484 408 386
%ol 367.1 289.9 44438 1700 1439 -22.1 4616 558.2 1,2718 1,1416 1,496.0
(% QoQ) -14.6% -21.0% 53.4% -61.8% -15.4% nm nm 20.9%
(% YoY) 5.8% 90.8% 32.5% -60.4% -60.8% nm 3.8% 228.4% 0.6% -10.2% 31.0%
detER M 2492 167.2 3216 146.1 103.7 -67.3 384.1 503.8 877.1 9243 1,215.3
HYEE -1.0 -8.5 0.1 -9.2 47 2.1 7.0 44 -16.6 18.2 28.3
7| ThATY 107.1 123.7 113.0 28.6 259 37.8 61.4 455 376.2 170.7 227.0
2|E}t 11.9 75 10.1 44 95 53 9.1 45 35.0 28.4 253
HHO|UZ (%) 9.3% 7.8% 8.3% 2.6% 3.3% -0.6% 7.9% 7.9% 6.5% 5.4% 6.7%
st M 8.1% 6.0% 7.2% 2.6% 2.9% -2.3% 7.7% 8.1% 5.5% 5.2% 6.5%
HYRE -0.3% -2.6% 0.0% -2.2% 1.2% 0.6% 1.8% 1.1% -1.1% 1.2% 1.6%
2|k AH 25.8% 27.4% 25.9% 7.3% 7.8% 11.7% 16.9% 12.4% 22.2% 12.3% 15.5%
J|E} 8.8% 6.4% 7.7% 4.4% 8.0% 5.4% 8.5% 5.4% 7.2% 7.0% 6.6%
M=ol 360.9 275.7 410.4 90.9 111.0 -57.3 426.3 530.1 1,140.7 1,010.0 1,362.9
X|HlZFZ &0]9f 267.5 206.3 302.1 203.9 83.3 -95.2 386.7 4939 979.8 868.6 1,117.6
X|HY== £0|2Z (%) 6.8% 5.6% 5.6% 3.1% 1.9% -2.6% 6.6% 7.0% 5.0% 41% 5.0%
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IPhone 12 mini IPhone X 20 A
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OtOIZ FHHIZH AT Hal 0l (21X =)

2023E

2020 2021 2022

Sensor-shift triple (LGOI'-E) Sensor-shift triple (LGOIl +AFZ) Sensor-shift triple (LGOIl +AFZ) Folded zoom (LGOI '-&)
ToF (LGOI'cE!) MM 3D D5 YHE (LGOI-E+CMBU) HH AF FHHIZ} (LGOI B+ & MM AF FHHICH (LGOI B+ T &
, ToF (LGO|'=E) , HH 3D DE LM (LGOI=E+CMBU) &M 3D PE UHE (LGOI-E+CMBU)
Ultra wide _ Ultrawide || ToF (LGOILEY) Ultra wide ToF (LGOI'=E) ’ Ultra wide
- . wide 74 wide m wide wide
| el ' ToF J— ToF ToF
Tele Tele Tele Tele(Foleded zoom)
. Sensor-shift triple (LGOI '=&+AFZ) Sensor-shift triple (LGOI'-&+AFZ) it tri
El = -
Triple LLool=st X3 3D BF 2HE (L60/=5+CMBU) HB AF HHHE (012 8) 08 AR MR (ot a)
= ToF (LGOI-E!) MM 3D 2E LHH (LGOI:-E+CMBU) o = ol e
ftra wid ol R MH 3D 2E LHE (LGOI-2+CMBU)
Ultra wide — Ultra wide || ToF (LGOI=E) Ultra wide ToF (LGOI'-E) Ultra wide
. &
A ToF ToF — ToF ot ToF
Tele Tele Tl Tele
Dual (\}T) Sensor-shift dual (LGO|'=E!+AFT) Sensor-shift dual (LGO| =&l +A}Z+CMBU) Sensor-shift dual (LG0|'=E!+A}Z+CMBU)
- &H 3D 2E YHE (LGOI'-E+CMBU) HH AF FHHIZ} (LGOI B +T % M AF FHHIZH (LGOI -El+T &
Ultra wide MM 3D 25 2HE (LGOI-E+CMBU) HH 3D OE UM (LGOI-E+CMBU)
Ultra wide y — ) =
1" 04—— Ultra wide f O(__ Ultra wide
Sensor-shift dual (LGOI '=E+AFZ) Sensor-shift dual (LGOI =&+ AFZ+CMBU) Sensor-shift dual (LGOI =& +A}Z+CMBU)
Dual (A=) Ultra wide | 3% 3D 28 2HIE (LGOI=2+CMBU) HH AF FHHI} (LGOI-E+T & HH AF FHHIZH (LGOI =B+ T &
rawi A 3D DE LHE (LGOI':E+CMBU) HE 3D DE LHH (LGOI-E+CMBU)

Ultra wide 4 /
( Oé— Ultra wide ‘ 04— Ultra wide
- |

AR 2|25 2| M2 E

Meritz Research 58



LGOI:=H] 20011 EHIOIE

20234 S| et A2l = 7

HIIHXH/ I TRSE]|

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 109,000 109,000 151,000 119,500 ~ 98,500 188,000 170,000 140,000 208,500 375,000 414,500
Low 67,200 68800 80,100 78600 70,500 84,700 83500 80,000 75700 180,000 249,000
Average 85745 84813 112,653 98,340 82,506 144,530 130,508 110,413 150,799 224,690 335939
High 17 17 2.1 1.6 13 23 19 15 2.0 2.7 23
Low 1.1 1.1 1.1 1.1 0.9 1.0 0.9 0.9 0.7 13 1.4
Average 1.4 13 16 1.3 1.1 1.8 1.5 1.2 15 16 1.9
) 62,876 65287 71,681 74578 75145 82,426 89,501 93,151 102576 140,034 180,241 212,79
(%) -1.9 12 7.5 55 0.3 9.4 8.0 4.7 10.2 30.9 25.9 18.7
High 17 16 2.1 1.6 1.4 23 1.9 1.4 2.0 2.7 22
Low 1.0 1.0 1.1 1.0 1.0 1.0 0.9 0.8 0.7 13 13
Average 1.3 1.2 1.6 1.3 1.2 1.7 1.4 1.1 1.4 16 1.8
) 65709 69,299 72,561 77,015 71,321 83,448 90546 97,221 105821 140,761 186,240 205514
(%) 0.6 29 10.0 6.9 -1.7 108 9.5 8.3 12.9 30.8 27.6 16.2
Atz 022 S 2l Mg
LGOI'=E} PBR YE LGOI} PBR H3} 0|
(Bred) -
50 1 30 -
1.8x
40 (42 2.5
1.4x
30 1.2x 2.0 i m 2D
é-gx ¥ A M ‘ W +1SD
.OX
20 ST 2L N TR & PR V. R VY B
J w \JW r"w\u\ ] \.AIA W -1SD
10 10 - w v/ VWi
-25D
0 ————— 05 ——
'09 10 11 12 3 4 15 '16 17 18 M9 20 '21 '22 '23 09 M0 11 12 M3 "4 M5 6 17 18 19 20 21 22 23

212 D22 5 B M AE]

—ao =

A= 02|25 2 MRIAE
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20234 s et Al2|= 7

LGOILE] 004 HIOIE (2)

(HH) \ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 109,000 109,000 151,000 119,500 98,500 188,000 170,000 140,000 208,500 375,000 414,500
=7} () Low 67,200 68,800 80,100 78,600 70,500 84,700 83,500 80,000 75,700 180,000 249,000
Average 85,745 84,813 112,653 98,340 82,506 144,530 130,508 110,413 150,799 224,690 335939
High nm 141.5 30.1 29.7 470.7 255 24.7 32.4 20.9 10.0 10.0
Low nm 89.3 16.0 19.6 336.9 11.5 12.1 18.5 7.6 4.8 6.0
Average nm 110.1 22.4 24.5 394.2 19.6 18.9 255 15.1 6.0 8.1
() -1,237 770 5,020 4,018 209 7,385 6,891 4,323 9,977 37,532 41,401 36,702
Growth (%) -82.9 -162.3 5515 -20.0 -94.8 3,428.8 -6.7 -37.3 130.8 276.2 10.3 -11.4
High 269.1 56.9 223 233 nm 22.0 20.8 18.1 16.2 10.0 9.2
Low 165.9 359 11.8 15.3 nm 9.9 10.2 10.4 5.9 4.8 5.5
Average 211.7 44.2 16.6 19.2 nm 16.9 16.0 14.3 11.7 6.0 7.5
() 405 1,917 6,766 5,128 -1,272 8,564 8,178 7,728 12,867 37,504 45,048 31,156
Growth (%) =H =2 778.2 2.2 -131.7 3,992.2 10.7 12.1 197.7 2759 20.0 -24.7
A= 02[2EH 2| MR |4E
LGOI 8] ML LHEH LGOI'cE! PER tHE
(M) 2FX|  EBITDA  His |2 (@t2)
AAI}K| 11,079 Lsg -
CElEl 8,117 1,708 4.812014H,2017H,20201H,20208
J|ThATH 2,522 336 7.5 | Nanya PCB, Kinsus, Unimicron Wz 50 1 12x
HEREE 439 83 5.3 | Btz EV/EBITDA 40 1o
HIGAIHK| 0
Axtola ot y|= 30 1 8x
axrelz 1,735 1Q2320|1E
e 9,344 20 - o
B s " WW\/W
YO (®) 394,813
A=} (] 0 ; T ; ; T T T
=R E) '09 11 13 15 "7 19 21 '23
Ll ] )] 287,500
d503 (%) 35.7% A12: 2|25 2| MRIMES

22: 2|22 2| M2 ME ,
[=: 02| 223 2| M2|ME Meritz Research 60



LGOI'=E4 (011070)

Income Statement

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(M) 2021 2022 2023E 2024E 2025E (H#) 2021 2022 2023E 2024E 2025E

oj =24 14,9456  19,589.4 20,989.2 22,3311 21,6687 A BHISE 1,177.6 1,515.0 1,825.6 2,198.7 2,479.9

HEASIH2(%) 56.6 31.1 7.1 6.4 -3.0 o|=0[9 () 888.3 979.9 868.6 1,117.6 1,212.0

OHE ot 12,8151 17,2150 18,3000  18,970.1  18,407.4 QU2 723.8 8409 995.3 1,124.5 1,253.0

=== 2,130.5 2,374.4 2,689.2 3,361.0 3,261.3 N ]| 45.8 44.9 48.6 39.8 33.1

ThofH| 2F2Ha|H] 866.3 1,102.7 1,547.7 1,865.0 1,708.7 2o 3 -845.0 -403.1 -45.1 -43.3 21.4

FHo|Y 1,264.2 1,271.8 1,141.6 1,496.0 1,552.6 EXgs HasE -1,008.3 -1,996.7 -2,025.9 -1,866.0 -1,904.1
GAO0[AUE(%) 8.5 6.5 5.4 6.7 7.2 QEXIALS| ZIHCAPEX) -1,010.4 -1,716.9 -2,050.0 -1,888.6 -1,937.3
2829 -40.9 -122.9 -115.4 -112.5 -100.5 EXRHAte] LA (BN -3.1 -61.6 7.2 -6.9 3.4
S&/AAD | e 0.0 0.0 0.0 0.0 0.0 NEes HISE -309.6 4414 -344.3 -288.0 -267.4

J|EfE Q2] -30.1 -13.8 -16.1 -20.6 -21.3 INI= -248.2 524.4 -246.1 -189.8 -169.2

MTA LAY 1,193.2 1,135.1 1,010.0 1,362.9 1,430.8 X2l &2t 0.0 0.0 0.0 0.0 0.0
HelMHE 314.3 158.2 141.4 2453 218.8 FLABIHE L) -128.7 12.0 -544.6 447 308.4

H2[z0l9f 888.3 979.9 868.6 1,117.6 1,212.0 RES 694.6 565.9 577.9 333 78.1

X|HiFFX|2 =0(2) 888.3 979.9 868.6 1,117.6 1,212.0 I|UHZ 565.9 577.9 333 78.1 386.4

Balance Sheet Key Financial Data

(Hl2) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[t 41134 4,713.8 4,464.8 4,792.8 4,961.3 E|o[E (%)

AF UGt 565.9 577.9 333 78.1 386.4 SPS 631,493 827,706 886,851 943,549 915,562
EN ! 1,895.4 1,792.9 1,921.0 2,043.8 1,983.2 EPS(X[HHZFZ) 37,532 41,401 36,702 47,220 51,210
XA 1,392.0 1,978.8 2,120.2 2,255.7 2,188.8 CFPS 81,048 90,559 87,484 107,550 115,085

H| RS XLt 3,628.0 5,079.8 6,103.2 6,844.4 7,502.2 EBITDAPS 85,932 91,159 92,338 112,403 119,938
Xt 3,146.4 4,131.0 5,185.7 5,949.9 6,634.1 BPS 140,034 180,241 212,794 255,864 302,925
FEHI A 198.1 204.5 165.9 136.1 113.0 DPS 3,000 4,150 4,150 4,150 4,150
EXpRfAE 57.0 118.6 125.8 1327 129.3 B2 E(%) 0.8 1.6 1.4 1.4 1.4

XASH| 7,741.4 9,793.6 10,568.0 11,637.2 12,4635 Valuation(Multiple)

{2 3,310.3 4,270.4 4,261.8 4,477.8 4,360.6 PER 9.7 6.1 7.8 6.1 5.6
OH IS 1,565.9 1,992.4 2,134.7 22712 2,203.8 PCR 45 2.8 33 27 25
RPN = 13 207.6 207.6 207.6 207.6 PSR 0.6 0.3 03 0.3 0.3
SEYEI|EH 4149 446.6 190.3 168.9 168.9 PBR 2.6 1.4 1.4 1.1 0.9

H| S5 1,116.9 1,257.4 1,270.0 1,103.8 9335 EBITDA 2,033.8 2,157.5 2,185.4 2,660.3 2,838.6
ALK 457.8 292.4 302.8 230.9 159.0 EV/EBITDA 4.7 3.4 3.9 3.1 2.8
HIIktdE 615.1 921.9 921.3 824.2 7271 Key Financial Ratio(%)

ExEH 4,427.2 5,527.8 5,531.7 5,581.6 5,294.1 X}2|Xp20| 2 E(ROE) 309 259 18.7 20.2 18.3

=2 1183 118.3 118.3 118.3 118.3 EBITDAO|YE 13.6 11.0 10.4 11.9 13.1

2oz 1,133.7 1,133.7 1,133.7 1,133.7 1,133.7 ENETE= 133.6 129.6 109.8 92.2 73.8

J|EFEL 0| =H| 14.4 45.0 45.0 450 450 2EHIBREE 03 03 0.3 03 0.2

o|eldoiz 2,048.1 2,969.2 3,739.6 4,758.9 5,872.7 O| KM & (x) 30.8 236 16.9 25.0 29.0

HIX|BiFF X 0.0 0.0 0.0 0.0 0.0 =M T2 (x) 9.9 10.6 1.3 11.3 10.8

XHELEH 3,314.2 4,265.8 5,036.2 6,055.6 7,169.4 O A2 THE () 13.3 11.6 10.2 10.2 9.8
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HIOH 01X (090460) oI H ‘'= HHI0I=

Analyst ¥&4 02. 6454-4875
seungsoo.yang@meritz.co.kr

Buy
I (1279) 35,0008
STt (5. 24) 24,5509
450 42.6%
KOSDAQ 855.46pt
AIPHEA 8,4614%
UYL 3,4468t%
fsFAdlE 70.67%
Q|ZolH|= 7.83%
522 | 1/%|X{7}t 32,850/20,500¢
BoofEhts 210.8%%
FRFF(%)
o] &zt 2| 392! 21.24
FIHYEE(%) 103 671 1279HY
Hoyzot 7.4 -9.7 -12.2
HLF2t 74 -221 -11.2
Folazjm

(%) ool ®)

36 - TAK|(R) 1,000

24 A 867

12 A 733

0 T T - 600

'22.5 '22.9 '23.1 '23.5

2Q23 HEH 34292 & (+9.2% QoQ, +0.3% YoY), OP 1732 #(+94.2% QoQ,-28.0% YoY) OilA
= AEH H|£7]0i = 1) OIO|E iHA| RE F2 571 2) EC 2 S AIZIQZ DfEM N} 2014 RE M ET| ChH]
HEoll&

= BHEVSE &2 $+FTH100| QIAID gl =Xl 2hg Sut7t Bt |0 271 £7] A< 700 S 426t ofE MY

2023 HR10]2] 1,277 (-2.8% YoY) =2 HHAMA(1,2162 1) 4.8% 43| HY

= 1) 20| AR 2 C|AZ2]|0| RF-PCB 7+ ZIY0| O 4= UH L ZMA= JHL Eo7tHEHOZ A7)

= 2) Bl C|AZ2]0] UZiAtel Al = C|AZ20| PAl= MRE WHSHOIM +2 0|37t K& &M F

= 3) I 20| M ZLl C|AZ2|0] DAt HRE 62 TH5-4 0] EXHSILY, 00| E 15 HEFAQl HofE Z715 S3i
SHEE7| Yoy A dF 7HAY2 O =L e

EXIo| A Buy, M F7} 35,0008/ 22 +2.9% A = ASt
= 1271g M3 EPS(3474¥) X 10.26H(EPS 7|&= AN E 7|23t°19~'204 Wit) — SH | ‘244 EPS 4.9% AFe
= SAFSIR] F7He 1270 Me P/E 7| & 6.9HHZ SAF 27 51 P/E MF T (7.081) £F0M 721 5

= S| 47| FQlnt 1H24 EA| 0| Q1 OLED A ARAICH OFO|THE=SF A7 = 7tsM S gors o

HIT (=13
TE oS o= O LA
HTIQI b SETHT} QE S AN

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxjjH|E
(HA2) (X|HH=Z) - (X|HH= (%) (&) (EH) (EH) (EH) (%) (%)
2021 1,037.0 71.1 81.7 2,428 2106 12,067 9.6 1.9 7.9 225 94.5
2022 1,681.1 131.3 143.9 4,206 69.3 16,270 5.3 1.4 48 297 74.3
2023E 1,716.7 127.7 110.6 3,210 =237 19,250 7.6 1.3 43 18.1 81.1
2024E 1,860.0 157.2 135.6 3,933 225 22,953 6.2 1.1 3.3 18.6 70.6
2025E 1,989.8 165.4 147.0 4,266 85 26989 5.8 0.9 2.6 17.1 61.4
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HIGIOIXI X HIOI=S

2023\ sH)| T Al2|= 7

(AE) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2023E
2tE (3) 1,205 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,290 1,302 1,240
O 2524 366.2 342.0 474.9 502.6 313.9 342.9 551.4 508.4 1,685.7 1,716.7 1,860.0
(% QoQ) -8.9% -6.6% 38.9% 5.8% -37.5% 9.2% 60.8% -7.8%
(% YoY) 163.9% 110.6% 42.3% 25.0% -14.3% 0.3% 16.1% 1.2% 62.6% 1.8% 8.3%
Display (O Z) 260.5 238.2 363.5 355.0 156.6 175.6 367.4 339.4 1,217.2 1,038.9 986.1
Display (OHZ <) 62.1 61.1 67.4 51.0 55.9 59.4 70.3 56.2 241.6 241.8 2943
QFE{ILL 135 14.4 14.1 11.0 9.0 1.5 11.6 11.0 53.0 43.0 42.8
Battery 16.8 12.0 13.0 10.5 9.2 9.6 11.1 9.5 52.3 39.3 39.2
HE(EV, BMS Cable) 8.5 8.0 121 12.0 10.9 12.4 17.5 18.0 40.6 58.8 82.4
BHEVS 0.0 0.0 0.0 61.1 70.3 71.8 721 73.5 0.0 287.1 297.0
J|EfOiE 4.8 53 3.1 2.0 1.0 2.7 1.6 1.0 6.2 6.5 6.6
FeolY 22.4 241 59.0 258 8.9 17.3 59.4 420 131.3 127.7 157.2
(% QoQ) 94.0% 7.4% 145.4% -56.3% -65.4% 94.2% 243.2% -29.3%
(% YoY) =2y =2 35.0% -40.6% -60.2% -28.0% 0.7% 62.7% 84.7% -2.8% 23.2%
HAHOIUE (%) 6.1% 7.0% 12.4% 5.1% 2.8% 5.1% 10.8% 8.3% 7.8% 7.6% 8.5%
Mizol« 336 433 78.9 8.7 26.1 17.5 59.7 31.7 164.5 135.0 163.0
X|HiF=F#=0[9 29.4 33.0 67.8 13.7 25.4 9.9 53.0 22.4 1439 110.6 1355
X|EiFF=&0[2AE (%) 8.0% 9.7% 14.3% 2.7% 8.1% 2.9% 9.6% 4.4% 8.5% 6.4% 7.3%

212 HIO0|, Bj2] 22 2| M A
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HIGIOIX] 220014 HIOIS

20234 S| et A2l = 7

HIIHXH/ I TRSE]|

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 12,400 14,900 12,950 10,300 17,300 31,750 29,750 25,150 26,950 24,600 33,900
Low 5,590 9,130 5,650 4,945 4,100 14,850 13,750 14,050 12,150 15,750 18,600
Average 7,937 12,157 8,647 7,141 7,935 21,696 21,482 19,046 20,393 19,633 25,424
High 26.0 20.7 31.8 371 nm 21.4 11.1 14.2 34.5 101 8.1
PER (HH) " Rl 11.7 12.7 13.9 17.8 nm 10.0 5.1 7.9 15.5 6.5 4.4
Average 16.6 16.9 21.3 25.7 nm 14.6 8.0 10.8 26.1 8.1 6.0
EPS (&) EPS 477 720 407 278 -783 1,483 2,682 1,770 782 2,428 4,206 3,209
= Growth (%) 323 50.9 -43.5 -31.7 nm nm 80.8 -34.0 -55.8 210.6 73.2 -23.7
High 26.9 18.3 34.0 259 nm 16.6 12.4 10.5 16.6 12.6 7.6
PER (HH) R 121 11.2 14.8 12.4 nm 7.8 5.7 59 7.5 8.1 4.2
Average 17.2 14.9 22.7 17.9 nm 11.3 9.0 8.0 12.5 10.0 5.7
EPS (&) EPS 461 815 381 398 -458 1,912 2,399 2,390 1,625 1,955 4,449 3,315
growth (%) 27.8 70.8 -47.1 -2.1 nm nm 61.7 -0.4 -32.0 20.3 127.6 -25.5
A2 2|2 S 2| MM
HIGOIXI PER $HE HIOOIXI PBR YHE
(2H) (2H)
5 - 4 A 1.8x
1.6x
10.0x 3 1.4x
1.2x
8.0x
2 1.0x
6.0x
4.0x

212 D22 5 B M AE]

—ao =

A= 02|25 2 MRIAE
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HIBIOIXI (090460)

Income Statement

2023E s18h)| Hat Al2|= 7

Statement of Cash Flow

(H¢) 2021 2022 2023E 2024E 2025E (Me) 2021 2022 2023E 2024E 2025E
i = 1,037.0 1,681.1 1,716.7 1,860.0 1,989.8 e SHIEE 33.1 197.4 153.3 166.7 176.3
HEASIHE(%) 438 62.1 2.1 8.3 7.0 =27|=0|2(24) 81.7 140.7 108.1 132.5 143.7
Oj=-240t 936.5 1,488.2 1,530.8 1,638.1 1,759.2 [T 2HH| 34.7 422 53.6 48.0 453
oi£30[9 100.5 192.9 185.9 2218 230.6 N N ]| 0.2 1.9 46 43 40
THofH|btE|H| 29.4 61.6 58.2 64.6 65.3 2| B2 -99.2 9.5 -3.2 -12.8 -11.6
FHo| 71.1 131.3 127.7 157.2 165.4 EXgs3Ha=es -35.3 -240.0 -36.8 -51.1 -40.7

FHO0AUE (%) 6.9 7.8 7.4 8.5 8.3 QXA ZIHCAPEX) -41.2 -66.5 -45.0 -50.0 -40.0

=829 0.2 -1.8 -5.6 -3.0 0.8 EXtRpALO| 2k (BT -5.0 -283 -0.8 -34 -3.1

S/ | s 23 49 49 49 4.9 HReE HIEE 36.3 35.1 107.1 -12.9 -17.9
g2l 30.8 30.2 8.1 39 36 SR 46.1 22.8 115.0 -4.9 -9.9
MIZA L Ao 104.4 164.5 135.0 163.0 174.6 Xt o|Z0} 46 15.7 0.0 0.0 0.0

HolMH|E 22.7 238 26.9 305 309 HFFoHE L) 34.1 -8.3 223.6 102.7 117.8
FI[=0l9] 81.7 140.7 108.1 1325 143.7 PlES = 64.0 98.2 89.9 3135 416.2
X|uiZFX|E «=0]Y 81.7 143.9 110.6 135.6 147.0 o|UNG 98.2 89.9 3135 416.2 533.9

Balance Sheet

Key Financial Data

(A9 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

FEXtet 505.0 529.2 762.2 902.3 1,054.0 SSOo|E (3)

2 OIS A XAL 98.2 89.9 313.6 416.2 533.9 SPS 30,806 49,127 49,810 53,967 57,735
EN ] 217.3 128.8 1316 1425 152.5 EPS(X|EiF=F) 2,428 4,206 3,210 3,933 4,266
THO XA 114.4 99.7 101.8 110.3 118.0 CFPS 4,109 6,438 5,366 6,053 6,204

HlR-SXH 288.4 4781 465.7 466.8 460.5 EBITDAPS 3,150 5,124 5,392 6,080 6,230
QEXIL 240.6 263.2 254.6 256.6 251.2 BPS 12,067 16,270 19,250 22,953 26,989
e 4.0 124.4 119.8 115.5 111.5 DPS 250 250 250 250 250
EXFAA 32.1 60.3 61.2 64.5 67.6 2 E(%) 1.1 1.1 1.0 1.0 1.0

XS 793.4 1,007.3 1,227.9 1,369.1 1,514.5 Valuation(Multiple)

[EEH 3715 4121 532.1 547.6 556.1 PER 96 5.3 76 6.2 5.8
O XH S 174.7 173.5 177.2 192.0 205.4 PCR 5.6 35 4.6 4.1 4.0
COktE 138.6 172.3 287.3 2823 272.3 PSR 0.8 0.5 05 05 0.4
RESEEI|IEXH 0.0 0.0 0.0 0.0 0.0 PBR 19 14 1.3 1.1 0.9

HRSEX 13.9 17.3 17.6 18.8 19.9 EBITDA 106.0 175.3 185.9 209.5 2147
ARXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 7.9 48 43 33 26
PoIxa 0.0 0.3 0.3 0.3 0.3 Key Financial Ratio(%)

A 385.4 4293 549.7 566.3 575.9 X}2|Xp20|2E(ROE) 225 29.7 18.1 18.6 171

=2 16.9 17.2 17.2 17.2 17.2 EBITDAO|SIE 10.2 10.4 10.8 11.3 10.8

X2 754 90.8 90.8 90.8 90.8 LI 94.5 74.3 81.1 70.6 61.4

J|EFEL 0| =AY 15.3 19.3 19.3 19.3 19.3 S HIERHE 03 0.3 0.5 0.6 0.5

ojeldoiz 350.3 487.9 590.6 718.2 857.3 O| Rt A& (x) 19.7 24.6 146 14.6 15.7

H| X|uj X2 0.0 17.3 14.8 1.7 8.4 OHEXH 2| (%) 6.3 9.7 13.2 13.6 135

XEEH 408.0 578.0 678.2 802.7 938.5 DXL T & (x) 10.1 15.7 17.0 17.5 17.4
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HIZHA (053450) ZEEXR A% DHES SAI0

Analyst

Seungsoo

AN
AST

02. 6454-4875
.yang@meritz.co.kr

Buy (441

HIFIt (1218

It (5. 24)

50f2

TS E(%) 148

HrhEot 14.8

ATHZEI} 14.7
ESlml 4

(52l) M=

. A

9,500¢
6,840%

38.9%
855.46pt
1,0129%
1,4798t%
79.37%
6.92%
9,8909/4,925%
5.99¢

19.52

671
20.6

1271
-30.6
-29.8

- (pt)
1,000

867

733

'22.5

- 600

'23.1 '23.5

2Q23 OP 302 (+6.5% QoQ, + 24.2% YoY, OPM:2.3%) Gi| At

= 2Q230| = At E £ F T ST XM MO H|E MY a2 BiEHt ol B ™

= =R NHAIS| ADIEE =512 HEIO 2 M| 0ZE L ADIEEE DHIY AIXO| fZ=H|
2Q23 11.7%=22| =7+ 52} of| At

AOIEEE HX AR — TF, VR M 22| olA Het HR
=

27/ oiel g olld
321Q2312.4% —

= A SAS| T AHO|AH ADEEE =9 0iE HIS2 2018 44% — 2022'A 19.7%71HX| 5tk S

e R Hilio et StEe] TA 0HE L HIS2 12.0%= 7} st MY

= HHH X128 2 Z 2| i E H|F-2 2018'A 45% — 2022'A 75.0% — 2023 81.5%= 37t 0| &

- EE7INE 5201 VRS Hellx

HE VR/AR S Bt TR = X F 19,5002 H Al

= HEFTh= 12702 M- EPS(979%) X 9.6H1(SAHHSES 7|1 ST 219 W HEIE X
= =2 ST0| 0| &E|7| hZ0i 9.68] £ = WIS Tt
0

8l =7, 2024\ 79.8%2]

M

g)

z HoIX, ARS EAIRES 1) Chet 2ZEII7HE T (ADHEE ch] 4~58H), 2) Tt
T2 Afe] AIRIZEO| S8 AL % FAIEICHS oM HEHO 2 o|n| Qs hE 7(0i7tHs e Fa,

=
= ETIFQI X I MO| o 4 EIO = 278t AL FIH="19~'22F WA FIH7,179%) O[St M 72 5

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxjjH|E
(HA2) (X|HH=Z) - (X|HH= (%) (&) (EH) (EH) (EH) (%) (%)
2021 4427 108 4.1 286 =4 6,689 317 1.4 5.5 46 215
2022 479.6 6.2 -22 -146 A 7,457  -36.7 0.7 4.2 =21 1739
2023E 513.4 143 109 733 =53l 8,190 9.3 0.8 3.6 9.4 1545
2024E 590.2 24.8 19.5 1,319 79.8 9,509 5.2 0.7 2.7 149 1435
2025E 659.1 356 27.8 1,878 424 11,387 3.6 0.6 1.9 180 1276
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MZSA 25 HOIE

20234 SHH| ®Y Al2|= 7

(Hd3) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
&2 (9) 1,195 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,288 1,302 1,245
Ui 120.1 120.7 114.3 124.6 120.6 129.6 127.9 135.4 479.6 513.4 590.2
(% QoQ) -6.0% 0.5% -5.3% 9.0% -3.2% 7.4% -1.3% 5.8%
(% YoY) 7.6% 17.4% 13.7% -2.5% 0.5% 7.4% 11.9% 8.7% 8.3% 7.0% 14.9%
e 31.1 243 20.3 19.0 15.0 15.2 16.4 15.0 94.7 61.6 63.4
N 78.9 88.6 88.3 104.0 96.5 106.1 103.2 112.4 359.8 4182 4776
FLE 7.1 6.9 4.2 15 5.2 6.4 6.2 5.6 19.7 23.4 25.6
J|EHETIRE) 3.0 0.9 15 0.1 39 1.9 2.1 23 5.4 10.2 236
HLYAIZEE S
ZHY 25.9 20.1 17.8 15.3 12.4 11.7 12.8 11.1 19.7 12.0 10.8
X-SAt 65.7 73.4 77.2 83.5 80.0 81.9 80.7 83.0 75.0 81.5 80.9
J|EL 8.4 6.4 5.0 13 7.6 6.4 6.5 59 5.2 6.5 8.3
F-0lY 2.4 2.4 -1.7 3.0 2.8 3.0 4.3 4.2 6.2 14.3 24.8
(% QoQ) 253.9% -0.2% n/a n/a -7.4% 6.9% 42.5% -2.0%
(% YovY) -50.2% =¥ -824.6% 344.5% 16.3% 24.7% -350.0% 38.3% -74.2% 132.5% 73.2%
AHRAO|2UE (%) 20 20 -15 2.4 2.3 23 3.4 3.1 1.3 2.8 4.2
M|Fole 1.1 -1.6 -2.4 4.7 2.8 2.7 38 38 -0.7 13.1 23.8
X|HiF=220(< 1.8 1.4 -2.6 -2.8 39 1.8 2.6 25 -2.2 10.8 19.5
X|HZ= =202 E (%) 1.5% 1.1% -2.3% -2.2% 3.2% 1.4% 2.0% 1.9% -0.5% 2.1% 3.3%

A2 MZEA B2|2SH 2| M2\
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20234 S| et A2l = 7

k“ —J L1 A HH EU.“OI*=| HOPEXH/ ITESEH|
HZYA PER ¥R0I0IM HIOIE HZYA PBR 20014 EHIOIE
(HH) 2018 2019 2020 2021 2022 2023E (HH) 2018 2019 2020 2021 2022 2023E
High 15900 8,890 8,660 11,600 13,150 High 15900 8,890 8,660 11,600 13,150
Low 5610 5180 2,540 5810 4,775 Low 5610 5180 2,540 5810 4,775
Average 9,788 7,169 5636 7,589 8,323 Average 9,788 7,169 5636 7,589 8,323
High nm nm nm 40.6 nm High 1.5 1.0 1.4 1.7 1.8
R0 Low nm nm nm 20.4 nm PBR (H{) QeI 0.5 0.6 0.4 0.9 0.6
Average nm nm nm 26.6 nm Average 0.9 0.8 0.9 1.1 1.1
EPS (&) EPS -165 -1,537 -2,685 285 -146 733 BPS (3) 10,830 9,000 6,331 6,689 7,457 8,190
B Growth (%) HE gt gt s A g4 ROE (%) (1.5)  (155) (34.3) 4.6 (2.1) 9.4
High 422 10.5 nm 14.6 nm High 1.4 0.7 1.2 1.6 2.0
RS Low 149 6.1 nm 7.3 nm PBR (HH) gy 0.5 0.4 0.3 0.8 0.7
Average 26.0 8.5 nm 9.6 nm Average 0.9 0.6 0.8 1.0 1.3
EPS (21) EPS 377 847 -1,823 794 -913 886 BPS (&) 11,338 11,943 7,464 7,298 6,528 8,436
W | growth (%) = 1.2 HH g A g 3{0]3 (%) 3.4 75 -214 119 -139 11.2
Atz 02|2EH 2| M2 4 A2 02|23 2| M2 |MHIE
HEHA HEFIAEE HIZHA PBRUME
(Aoig) I1x| lin} (H2)
35 4
EPS 979 12743 dY 0| &
304
TR (HH) 979 SXHEE 7|23 H 20219 B HEIE 25 |
I () 96 20
15
=T () 9,451 10
TR} () 9,500 5
0 : : T !
AS0E (%) 38.9% '18 19 20 21 ‘22 23

Atz 02| 2SH 2| M2 ME

— O =

Atz 02| 2SH 2| M| HE

— O =
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KIS A (053450)

Income Statement

2023E s18h)| Hat Al2|= 7

Statement of Cash Flow

(H¢) 2021 2022 2023E 2024E 2025E (Me) 2021 2022 2023E 2024E 2025E
Of &4 4427 479.6 513.4 590.2 659.1 Host=sids s 39.5 34.6 37.7 40.6 46.4
HEASIHE(%) 19.5 8.3 7.0 14.9 1.7 7|#0(Q)(2A) 4.1 =22 10.8 19.5 27.8
i E=Chl 392.3 430.0 4484 510.4 561.8 SR 2| 329 345 326 30.6 274
oi£30[9 50.3 49.6 65.1 79.7 97.3 N N ]| 03 0.4 0.3 03 0.3
THofH|btE|H| 395 435 50.8 55.0 61.7 SHxtR| B -18.2 -8.7 -3.1 -7.0 -6.3
FHo| 10.8 6.2 14.3 24.8 356 EXgs3Ha=es -8.5 -17.4 -17.2 -17.6 -15.6

FHO0AUE (%) 2.4 13 2.8 4.2 54 QXA ZIHCAPEX) -23.9 -21.9 -20.0 -20.0 -18.0

=829 0.0 -4.7 -1.3 -1.0 -0.9 EXtRpALO| 2k (BT 0.4 -0.5 -0.1 -0.2 -0.2

S/ | s 0.0 0.0 0.0 0.0 0.0 HReE HIEE -28.1 -20.7 -11.0 0.1 0.1
g2l 4.1 -2.1 0.0 0.0 0.0 SR -36.5 -20.2 -11.0 0.1 0.1
MIZA L Ao 6.7 -0.7 13.1 238 34.7 XHEO|F T} 9.5 0.0 0.0 0.0 0.0

HolMH|E 26 15 2.2 43 6.9 HFFoHE L) 2.1 -35 95 23.1 30.8
FI[=0l9] 4.1 -2.2 10.8 19.5 27.8 PlES = 11.3 13.3 9.8 19.3 42.4
X|uiZFX|E «=0]Y 4.1 -2.2 10.9 19.5 27.8 o|LZ 13.3 9.8 19.3 42.4 73.3

Balance Sheet

Key Financial Data

(A9 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

FEXtet 149.4 145.2 164.3 209.0 259.4 SSOo|E (3)

2 OIS A XAL 13.3 9.8 19.4 42.4 733 SPS 30,577 32,422 34,707 39,896 44,557
EN ] 456 452 48.4 55.6 62.2 EPS(X|EiF=F) 286 -146 733 1,319 1,878
THO XA 84.0 81.6 87.4 100.5 112.2 CFPS 4,402 3,323 3,191 3,766 4,272

HIRS Xt 162.7 157.1 144.3 1336 124.2 EBITDAPS 3,039 2,770 3,191 3,766 4,272
QEXIL 145.6 142.6 130.0 119.4 110.0 BPS 6,689 7,457 8,190 9,509 11,387
e 3.2 3.0 2.6 2.3 2.1 DPS 0 0 0 0 0
EXFAA 0.9 15 1.6 1.8 20 2 E(%) 0.0 0.0 0.0 0.0 0.0

XS 312.0 302.4 308.7 3427 383.5 Valuation(Multiple)

[EEH 165.4 153.3 147.4 159.2 169.7 PER 31.7 -36.7 9.3 5.2 36
O XH S 52.2 53.6 57.4 66.0 73.7 PCR 2.1 1.6 2.1 1.8 1.6
COktE 78.0 68.9 68.9 68.9 68.9 PSR 0.3 0.2 0.2 0.2 0.2
RESEEI|IEXH 14.2 11.0 0.0 0.0 0.0 PBR 1.4 0.7 0.8 0.7 0.6

HRSEX 476 38.7 39.9 428 453 EBITDA 44.0 410 472 55.7 63.2
ARXH 10.0 10.0 10.0 10.0 10.0 EV/EBITDA 5.5 4.2 36 2.7 1.9
PoIxa 18.6 10.6 10.6 10.6 10.6 Key Financial Ratio(%)

A 213.0 191.9 187.4 201.9 215.0 X}2|Xp20|2E(ROE) 46 -2.1 9.4 14.9 18.0

=2 74 74 7.4 7.4 7.4 EBITDAO|SIE 99 8.5 9.2 9.4 9.6

2o 472 472 472 472 47.2 BN GIE= 215.1 173.9 154.5 143.5 127.6

J|EFEL 0| =AY -0.3 12.2 12.2 12.2 12.2 S HIERHE 1.1 1.0 0.8 0.7 0.6

ojeldoiz 478 46.7 57.5 77.0 104.8 O| R e & (x) 23 1.2 33 6.2 8.8

HIX|BiFF X2 0.1 0.1 0.1 0.1 0.1 OHEXH 2| (%) 9.6 10.6 11.0 11.3 1.2

XEEH 99.0 110.4 121.2 140.7 168.5 DXL T & (x) 5.1 5.8 6.1 6.3 6.2
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seungsoo.yang@meritz.co.kr

Buy 2Q23E OP 162 2(+18.6% QoQ, -66.7% YoY, OPM:3.2%) MY

= 2Q23 =LH UZHALQ| AA|E|= BT = QI D& 24 ST, o[of| (hE n7YH| R E A<t

HAEFIt(2719) 9,000¢

] | -

HINZ=IF(11.8 6,870¢ . "

H=2k011.8) - Ci2t AICHE TIOFEIQ| ECi2e HE T} Meta Quest3 & 1 20| HIGE|H 2HS ME7|CHH| JHAE Fat
AtS0{2 31.0%

KOSDAQ 855.46pt N

AtE 1680242 oitk7|2E| X|4E VR/AR RHIEY| =2

FILTESNPN 2,4450H% = SAF IZHARRI Oculus= 20204 118 EA|SH Quest 22 £33l 2022 7|1& HM|A| VR/AR C|HIO| A Z3}2F9)
[SEEINITEY 67.86% 821%NEHRE

2=FeHIF 0.51% « AHA OF X A|SH o| &8 EHX|O C|Ho|ASkOf=H2 HX]

523 AT /Ax} 9,5309/4,020% S 2= | ] Quest Pr0—| SHEXIOZ 1Q23 VR | I' |—o HE—n_ T

HRAHCH2 55,622 = L3t 88l ZA|Z/= Quest 3= 1) Quest2Z l= IEHQI 714D} 2) Y 22X E2Q S7HQuest2 470 —
=Q=x(%) Quest3 67H)§ folojet A& 7|04 7|cH

42 9 40l 31.70

20240 = 1) 2L H2F DZHALS| XREIHIO|A EA|2}2) @EE{AS HIH AP ZA|Z VR/AR C[HIO|A

DRSS XI5 MY

FIHSSE(%) 118 673 1274

= o o
ES! 52 -118 164 HEFI19.00022= 4ot
(g 52 238 177 = 1271 M3 EPS(4672) X 19.44H (SR F2t = 2114 ~ 2214 T HE|Z) - ZH ChH| EPS 7.9% Arst
=Jpasim - .
N = =8 MEFAIRQIVR/AR CIHIO| A AJEO| MEMIHVR/AR CIHIO|A S 22 52 S6lf 17| RE 0|0 = AN
HES ot Et 2EM| Cit| =2 WFof|o|M0| HISTt Tt
(He) R &)
14 - AAEXR(R) 1,000 — o
o= oiejo|y 20[9]  EPS () el BPS PER PBR EV/EBITDA ROE SxfH|2
(Hee) (XIHHEF)  (KIHHES (%) (2) (HH) (HH) (HH) (%) (%)
867
, 2020 171.7 15 2.4 105 =¥ 2,107 74.5 37 22.4 54 2146
733 2021 260.3 17.9 144 595 4172 2,704 125 2.7 76 248 1623
2022E 230.8 95 9.1 373 -37.4 3,049 18.4 23 8.5 130  190.1
0 o o T 600 2023E 280.6 17.1 15.4 630 68.9 3,678 10.9 1.9 6.4 187  160.7
22.5 22.9 23.1 23.5
2024E 351.6 24.9 22.8 932 48.1 4611 74 15 46 225 1335

Meritz Research 70



2023\ sH)| T Al2|= 7

woElA 2H HOIE

(Mof2d) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
she () 1,205 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,290 1,302 1,240
L 66.2 63.3 64.6 66.2 535 50.9 64.6 619 260.3 230.8 280.6
(% QoQ) 13.6% -4.4% 2.0% 2.6% -19.2% -4.9% 26.9% -41%
(% YovY) 99.4% 102.1% 32.2% 13.6% -19.3% -19.6% 0.0% -6.5% 51.6% -11.3% 21.5%
FY0IY 6.6 4.9 3.0 3.4 1.4 1.6 3.6 29 17.9 9.5 17.1
(% QoQ) 269.6% -25.8% -38.7% 14.5% -60.0% 18.6% 123.3% -20.4%
(% YovY) =¥ =¥ -10.0% 92.7% -79.1% -66.7% 21.3% -15.6% 1065.3% -46.7% 79.6%
FHO|AE (%) 9.9% 7.7% 4.6% 5.2% 2.6% 3.2% 5.6% 47% 6.9% 41% 6.1%
M|Eiole] 79 6.5 6.2 -3.6 2.1 17 37 2.6 17.0 10.1 17.1
X|Hf 32019 7.4 6.0 5.4 -4.3 20 1.4 3.4 23 14.4 9.1 15.4
X|HiZ==20|2E (%) 11.1% 9.4% 8.4% -6.5% 3.7% 2.7% 5.3% 3.7% 5.5% 3.9% 5.5%

AR S IA Dj2| 222 2| M AES
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VRI| Eol=

HEHRE2A) VRIIJ| Eot & HRE =01

2023\ sH)| T Al2|= 7

== XROHIOIA A1E X

(2HCH) Meta(Oculus) =5}z

500 - —o—HFE(])

400

300

200

100

13
O T T T T T
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22

(%)

100

80

60

40

20

(TtcH) ARLC[HIO| A (%)
4,000 - VRL[HO|A 100
—o— 4HE(R)

3,500 | 80
3,000 - | 60

2,500 |
L 40

2,000
L 20

1,500 -

1,000 A M0

500 - - -20
0 -40

‘20 21 ‘22 '23E '24E '25E '26E '27E

A 02253 2| AR |HE

212 2|22 2| MM
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20234 S| et A2l = 7

X)X [=F=$ ]
L_II 2l A HH EU.“OI*=| E.“OIE HIPAXH ITRESEH|
TTMe— "1 =TT [ =
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E
High 2,250 2,793 3,587 4,400 3,933 3,840 2,850 7,940 9,720
It (8) Low 1,047 1,027 1,267 2,147 1,920 1,550 902 1,555 3,850
Average 1,596 1,549 2,057 2,852 3,172 2,555 1,831 3,007 5,925
High 19.7 nm nm 221 11.5 nm nm 76.0 16.3
Low 9.2 nm nm 10.8 5.6 nm nm 14.9 6.5
Average 14.0 nm nm 14.3 9.3 nm nm 28.8 10.0
(&) 114 -97 -143 199 343 -455 -439 105 595 373 630
Growth (%) =) HH e} = 72.3 HH Hax sH 469.7 -37.4 69.0
A= H2[2EH 2| MR |4E
LS DAA PER HE SIA PBR ME
(M) (EHY)
12 4 20 4
10 - 16 . 5.0x
- 4.0x
81 16.0x 1 | I
14.0x —— 3.0x
6 1 12.0x :
10.0x 8
. 2.0x
4 8.0x
2 4 1.0x
0 T T T T T T T 0 T T T T T T T
21.1 '21.5 '21.9 '22.1 '22.5 '22.9 '23.1 '23.5 21.1 '21.5 '21.9 '22.1 '22.5 '22.9 '23.1 '23.5
Atz 02| 2S5 2 M| 4E A= 02| 25 2| M| 4E
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LIl A (085670)

Income Statement

(Meg) 2021 2022 2023E 2024E 2025E
o= 171.7 260.3 230.8 280.6 351.6
HEHRSI+E(%) 15.5 51.6 -11.3 21.5 253
=Rl 155.5 2245 203.5 241.7 300.7
oiZ£30[9 16.2 35.8 27.3 389 50.9
ThofH| 2F2HE ]| 147 17.9 17.8 21.7 26.0
Fo|y 15 17.9 9.5 17.1 249

FAHOIUE (%) 09 6.9 41 6.1 7.1

=829 0.9 -1.1 0.6 -0.0 0.4

S&/20| el 0.0 0.0 0.0 0.0 0.0
J|EfE Q2] 03 0.2 0.0 0.0 0.0
MTA A0 2.8 17.0 101 171 25.3

HlMH|E 0.2 2.6 1.0 1.7 2.5
F2[z0l9) 2.7 14.4 9.1 15.4 22.8
X|HiFFX|2 =0]2) 2.4 14.4 9.1 15.4 22.8

Balance Sheet

(He2) 2021 2022 2023E 2024E 2025E
FEXtet 66.7 75.7 119.9 131.4 163.1
AFUAT YR 13 8.8 60.5 59.2 72.7
OHEXHA 38.4 36.2 32.1 39.0 489
TH Xt 21.2 19.4 17.2 20.9 26.2
H| RSt 97.9 99.4 100.2 106.5 103.2
XLt 955 97.0 97.4 103.3 99.6
2t 0.9 0.7 1.2 1.4 1.6
EXtRA 03 0.8 0.7 0.8 1.0
XS 164.6 175.1 220.1 237.9 266.3
FEEMN 102.6 98.9 138.0 140.5 1457
O XH S 36.0 309 27.4 333 417
FEE PNl 53.2 55.1 99.1 95.1 89.1
RESEEI|IEXH 6.8 2.8 2.5 1.2 1.2
HRSEX 9.7 9.4 6.2 6.2 6.6
ALY 0.0 0.0 0.0 0.0 0.0
LSRN = 6.6 35 1.0 -0.2 -1.4
EXEAH 112.3 108.3 144.2 146.6 152.3
PN 12.1 12.1 12.1 12.1 12.1
2o 20.6 20.6 20.6 20.6 20.6
7|EHEZ 20| Q=AY 10.9 10.9 10.9 10.9 10.9
ooz 6.6 21.0 30.1 455 68.3
H| X|uj X2 1.3 13 13 1.3 1.3
XHELEH| 52.3 66.8 75.9 91.2 114.0

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(HA#) 2021 2022 2023E 2024E 2025E
FHESHIEE 7.7 23.8 22.7 23.7 29.4
F2120[9)(24) 2.7 14.4 9.1 15.4 22.8
XIS 2HH| 9.6 121 14.5 141 13.7
P 21| 03 0.3 0.6 0.7 0.8
2o Y -5.8 -12.8 2.0 -33 -4.7
EXgs Hass -13.1 -10.7 -12.2 -18.4 -8.8
[EXES| ZIHCAPEX) -13.9 -8.1 -15.0 -20.0 -10.0
EXtRte| ZEA (B -0.2 -0.4 0.1 -0.2 -0.2
HREsHISE 0.8 -5.6 41.2 -6.5 -7.1
N EIT= -36 -5.1 412 -6.5 -7.1
Xp2ol 5ot 5.0 0.0 0.0 0.0 0.0
SF2ABIHE L) -4.3 7.5 51.7 -1.3 13.5
J|x3ig 5.6 1.3 8.8 60.5 59.2
o|Uug 1.3 8.8 60.5 59.2 72.7

Key Financial Data

2021 2022 2023E 2024E 2025E
SETo[E (%)
SPS 7,467 10,752 9,466 11,475 14,380
EPS(X|EiZFZ) 105 595 373 630 932
CFPS 655 1,598 1,010 1,308 1,613
EBITDAPS 493 1,250 1,010 1,308 1,613
BPS 2,107 2,704 3,049 3,678 4,611
DPS 0 0 0 0 0
HiE 2 E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)
PER 745 125 18.4 109 74
PCR 11.9 46 6.8 53 43
PSR 1.0 0.7 0.7 0.6 0.5
PBR 37 2.7 2.3 1.9 15
EBITDA 11.3 30.3 246 32.0 39.4
EV/EBITDA 22.4 7.6 8.5 6.4 46
Key Financial Ratio(%)
X}2|XH20|| E(ROE) 5.4 248 13.0 18.7 22.5
EBITDAO|YE 6.6 11.6 10.7 1.4 1.2
Exijulg 2146 162.3 190.1 160.7 1335
S HIBRHE 1.1 1.0 16 1.7 13
O| Xt 2 E(x) 0.8 7.2 2.6 35 55
=X HE(x) 5.6 7.0 6.8 79 .
THDRFAFSI R (%) 95 128 126 Merifz Besearch 128




Plﬁ E|-_+_IH (1 78920) OIQI ilgﬂ" I:H Analyst ¥&2 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy 2Q23 OP 15212/(28% QoQ, -88.8% YoY) M2t

HA= 2 . — .
=FZ0t0248) 44,0008 - 202353 HEYHSS| Mol 22 5712 QI3 7158 A502 SRS ol
SN =T} (5.24) 33,100¥ aL =12 A AO Bl o LIS JIE2 3|22 MO} (T At JHEE 450
= C2H B9t ADLEE £ 3|5 X|Hof| 2 2Q232 7|HHELH X2 7HS & 2l5S Y (LA 04 7HE & 45%)
A0 32.9% N
o o - 2Nl R 287| 0A IS BT HiZS DS 1), 227|Y 7|E X M 5102020 HFY 7t
/567.45p
AoHE 9,720 Has oy
ez Al 2,9378t%
REFHIZ 45.62% AgHHIEtS £31, 0f2) 3|20 it 50| B R
Q20IH|Z 5.53% . N =
522 K12/ HX7} 50,70021/27,850% - 3Q23RE| 20| DA 47| FelS S5 JHSE AT} SO 742 0 2 Tl 2R X E (DMF)7} 247t Ehof
A=t 59.70{2 HIHE|HAM SHT M AS0| 7 ML (2Q23 OPM 2.6% — 3Q23 24.6% 0| A)
FRFE(%) S = IESHSHEE|RE SALZ|E EI7PL 2 EEEE BEI U C|AZ|0|8 CoF 320| =0 Bt =1, HAE
A2|OtI|oo| =2 & A 2! . .
o o TH7p7tE 2 C|AZ2|0|S Pl HHL|4(2| 2FAt0] G0 A|RHEICH: M E 1% 312 ZpoM 2HX
OO - B
= ZHI|HMCZ = |RAHet Satol| IHE HHEZ |8 2H EEQ| S =ATHE 7|th
FISSE%) 1HE edlE 1294
Mot -0.3 1.2 -32.0 EXI2|A Buy, ™71 44,0004 SX
Aot -2.0 -37  -309
ES TS = 1271g M EPS(1,552)) X 28.3tH(2tAH 570 W HEIZE M 8)
o = ot AH o=t ZHAQ ZHUEHO| o M EICH= FollM 22 0= T2fo| R 2 otCH Tt
(L) g (G
64 FAT|X|(R) 3,000
o= oiejo|y #0|2]  EPS(H) =48 BPS PER PBR  EV/EBITDA ROE HxjjH|2
48 1 (R2) (Xluf=Z)  (X|uES (%) (&) (BH) (tH) (8H) (%) (%)
32 | 2,500 2021 301.9 75.9 64.0 2,179 534 11,097 25.3 5.0 158 21.0 45,1
% | 2022 276.4 52.1 457 1,557 -286 11,627 186 2.5 12.0 13.7 46.1
. 000 2023E 261.4 27.6 23.8 811 -479 11,660 40.8 2.8 18.6 7.0 455
225 22.9 231 25 2024E 338.1 83.6 69.1 2,353 190.0 13,233 14.1 2.5 9.2 189 44,1
2025E 389.4 100.5 83.8 2,854 213 15,308 11.6 2.2 7.6 20.0 39.2
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PIREATH &5 HIOIS

20234 SHH| ®Y Al2|= 7

(Ae8) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
ste (9) 1,205 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,290 1,302 1,240
= 78.3 75.1 70.3 52.9 426 58.9 82.4 77.4 276.5 261.4 338.1

(% QoQ) 11.9% -4.1% -6.4% -24.8% -19.4% 38.3% 39.9% -6.0%

(% YovY) 0.9% 1.4% -12.4% -24.4% -45.6% -21.5% 17.2% 46.5% -8.4% -5.5% 29.3%
FPCBE PI 355 313 24.4 19.1 21.8 25.1 299 26.8 110.3 103.6 109.1
HIGAIER P 24.6 25.5 313 18.5 74 15.9 285 24.7 99.9 76.5 104.9
UHHAA R P 17.0 16.6 13.6 14.2 12.0 16.1 20.6 218 61.4 70.5 929
PI Varnish 1.2 1.6 1.0 1.0 1.4 1.8 2.1 2.5 4.8 7.8 222
Pl Powder 0.5 0.6 1.0 3.0

gHo|o 13.2 12.9 14.1 119 -11.7 15 203 17.5 52.1 27.6 83.6

(% QoQ) -8.2% -2.2% 8.8% -15.8% HH s 1214.5% -13.6%

(% YovY) -35.9% -40.0% -26.6% -17.8% HH -88.1% 43.8% 47.6% -31.3% -47.1% 202.9%

ABHUOIAUE (%) 16.9% 17.2% 20.0% 22.4% -27.5% 2.6% 24.6% 22.6% 18.9% 10.6% 247%

Mol 14.0 15.6 17.2 7.2 -12.2 2.2 20.9 18.2 54.0 29.2 84.8
X|Hiz=3=2=0(Q 11.9 12.8 13.6 7.5 -8.0 -1.0 17.8 15.0 457 23.8 69.1
X|HYZ=Z=20|21E (%) 15.2% 17.0% 19.3% 14.2% -18.9% -1.6% 215% 19.4% 16.5% 9.1% 20.4%

A2 PIRYCEAAY, B2 253 2| MR |AE
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20234 S| et A2l = 7

PIMETATH JISE 0| & MY PIACATI 2712 JIE D gt Mo DMF JH& X%
(%) (&) (pt)
) =B THY BE )
100 - 1.200 S8 T 24 IS 30
-TTTTTTA
1,000 - H 2.5 A
80 | i
800 - i 20 |
1
60 Y
600 - 1.5 1
40 A
400 - 1.0 1
20 - 200 | 05
0 0 7 0.0 T T T T T T
1019 4Q19 3020 2Q21 1022 4Q22 3Q23E 3022 4Q22 1023 2Q23E vooe 9 200 2t ez 23
At=: PIATAZY, 02| 2| S 2| M| HE A= PIATAZY, 02| 2| S 2| M| HE At&: Businessanalytiq, 02| 233 2| M| HIE
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PIREATH 20014 HIOIE

20234 S| et A2l = 7

HIIHXH/ I TRSE]|

(H) 2016 2017 2018 2019 2020 2021 2022 2023E 2024E
High 14,700 55,300 57,900 38,000 41,700 67,800 56,000
Low 8,970 13,250 29,450 25,550 21,300 36,200 28,200
Average 11,268 26,180 43,827 31,763 31,884 49,583 39,377
High 20.6 49.5 48.6 63.0 29.3 31.1 36.0
Low 12.6 11.9 24.7 42.3 15.0 16.6 18.1
Average 15.8 23.5 36.8 52.6 22.4 22.8 25.3
(&) 714 1,116 1,191 603 1,421 2,179 1,557 811 2,353
Growth (%) 23.5 56.3 6.7 -49.4 135.5 53.4 -28.6 -47.9 190.0
High 21.8 430 42.2 48.0 28.4 33.8 32.6
Low 13.3 10.3 21.5 323 14.5 18.0 16.4
Average 16.7 20.3 320 40.1 21.7 24.7 22.9
() 675 1,287 1,371 792 1,469 2,007 1,716 968 1846
Growth (%) 16.7 80.2 22.8 -42.2 85.5 36.6 -14.5 -43.6 90.7
Atz 02| 2 S 2| M| AIE
PISEFATH PER HHE PISEHATH PBR M
(ar2) (22
8 - 8 -
67 40t 6 - 5.0t}
3584 4,084
4 3084 4 | ;
e 3.0
208K
, | , | 2,08
1.084
0 ; ; ; ; ; ; ; ; 0 ; ; ; ; ; ; ; ‘
"5 16 17 18 19 20 21 22 23 "5 16 7 18 19 20 21 22 23

12 02|25 2 M AE]

—ao =

A= H2 |25 2 MR IAE
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PIZCHATH (178920)

Income Statement

(H¥) 2021 2022 2023E 2024E 2025E
oj =2 301.9 276.4 261.4 338.1 389.4
MHEASIHE(%) 15.3 -8.4 -5.4 29.3 15.2
OiE-240} 197.8 196.9 201.1 2203 248.2
=309 104.1 79.6 60.3 117.8 141.2
ThH| b2t b 282 274 327 34.1 40.7
FHo|o 75.9 52.1 27.6 83.6 100.5

FHO0[UE(%) 25.1 18.9 10.6 247 25.8

=829 -0.4 -0.0 -1.2 -15 -0.8

S&/AAP | s 0.0 0.0 0.0 0.0 0.0
J|Et el 7.8 1.9 2.8 2.7 2.5
MTA LA 0| 83.3 54.0 29.2 84.8 1021

HolMH| S 19.3 8.3 5.4 15.7 18.3
E2[z0l9f 64.0 45.7 23.8 69.1 83.8
X|HhFFX|E 0] 64.0 45.7 23.8 69.1 83.8

Balance Sheet

(AA2) 2021 2022 2023E 2024E 2025E
[t 196.4 131.7 120.4 167.2 2333
g HAF Gt 90.5 16.4 1.4 26.2 71.0
I E 44.4 30.0 284 36.7 423
THIIXHat 421 83.7 79.1 102.4 1179
H| RSt 276.6 367.3 3779 3927 3926
Yt 255.1 3429 355.9 3726 374.0
Bt 135 14.0 1.5 9.5 7.9
EXtAA 09 0.6 0.6 0.8 09
XAEH| 473.0 499.0 498.3 559.9 625.9
FEEH 108.7 64.5 575 75.9 85.5
O XH 23.2 13.3 12.6 16.2 18.7
ORI S 275 20.2 15.0 18.0 20.0
REEE|IEH 13.3 33 38 7.7 7.7
HRSEX 38.4 93.0 98.3 95.4 90.8
AR 0.0 0.0 0.0 0.0 0.0
oIktE 17.3 73.0 79.3 715 63.8
ExiEH 1471 157.5 155.9 171.3 176.4
N 14.7 14.7 14.7 14.7 14.7
AYo2 187.5 187.5 187.5 187.5 187.5
J|EFIL 0| =AY 0.0 0.0 0.0 0.0 0.0
ooz 201.8 217.4 2183 264.5 325.4
PN ES=N 0.0 0.0 0.0 0.0 0.0
XS 3259 3415 342.4 388.6 4495

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(Heig) 2021 2022 2023E 2024E 2025E
A BHISE 88.6 17.4 53.6 80.5 100.7
F2120]9(24) 64.0 457 23.8 69.1 83.8
QU2 21.8 235 27.0 28.3 28.6
B A2 20 2.4 2.4 20 1.7
2T Fd -8.8 -46.1 3.2 -16.3 -10.9
EXgs HasE -50.6 -97.8 -37.2 -42.6 -27.7
FEXHte| ZIHCAPEX) -32.7 -107.8 -40.0 -45.0 -30.0
EXtRte| 24 (E7H 0.2 0.2 0.0 -0.2 -0.1
RS HIEE -24.0 5.1 -21.5 -23.1 -28.3
INI= 1.7 37.9 1.4 -0.2 -5.4
Xpol3ot 0.0 0.0 0.0 0.0 0.0
F2ABIHH L) 146 -74.1 -5.0 14.8 448
R ES = 75.8 90.5 16.4 11.4 26.2
oSz 90.5 16.4 11.4 26.2 71.0
Key Financial Data
2021 2022 2023E 2024E 2025E
SETolE (%)
SPS 10,279 9,414 8,902 11,514 13,258
EPS(X|HiZ=ZE) 2,179 1,557 811 2,353 2,854
CFPS 3,749 2,848 1,941 3,880 4,452
EBITDAPS 3,390 2,654 1,941 3,880 4,452
BPS 11,097 11,627 11,660 13,233 15,308
DPS 1,090 779 779 779 779
i 2 E(%) 2.0 2.7 2.4 2.4 2.4
Valuation(Multiple)
PER 25.3 18.6 40.8 14.1 11.6
PCR 14.7 10.1 17.1 8.5 74
PSR 5.4 3.1 37 29 2.5
PBR 5.0 2.5 2.8 2.5 2.2
EBITDA 99.6 78.0 57.0 113.9 130.7
EV/EBITDA 15.8 12.0 18.6 9.2 7.6
Key Financial Ratio(%)
X}7|XH20|2E(ROE) 21.0 13.7 7.0 18.9 20.0
EBITDAO|YE 330 28.2 218 337 336
BNk 451 46.1 455 441 39.2
28HIBEHYE 03 03 05 06 0.5
O| KM AL & (x) 81.4 74.0 20.0 44.0 54.3
OHEXM T E(x) 7.7 74 9.0 10.4 9.9
THOX 2| T () 8.2 44 3.2 3.7 35
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KHHIE! (060720) Again 2021

Analyst ¥&4 02. 6454-4875
seungsoo.yang@meritz.co.kr

Buy (441

A=} (12712) 29,000¢

STt (5. 24) 20,300¢
450 42.9%
KOSDAQ 855.46pt
AIPt5H 4,807
LT Al 2,3680t%
RESTAHIE 70.51%
Q|ZolH|= 7.72%
522 | 1/%|X{7}t 22,6008/11,600¢
Yo Heo2 84,99
FQFT(%)
=HaE 239l 25.26
FIHSE(%) 1HE 6702 1274¥
Hoyzot 10.0 26.1 -4.7
ATt 9.9 8.8 -36
Folazjm

(He) KHHIE! (pt)

24 FAX|(R) 1,000
16 867

8 733

0 T T - 600

'22.5 '22.9 '23.1 '23.5

2Q23 0P 412 2(+238.3% QoQ. + 10.7% YoY) il 4
= FQ DAL ECE M WA 3F M AHZ(2022'F 82 2F — Sdl| 78 & ol &)ol| izt SAte] BIX|
£t A H2 WA ChH| 2371 AT 68 S&0| 2 A= 0|y

= SIX| BEFQ fiE =7| QM2 nfEHnt ol RE WET| O] IA| M E Y

PetQ Sttt B7tAtO|2 TR A ZEXIEM IH ER

= S| A E M| E S5H2E2 1,2109HH(+60.0% Yoy, Al E 27 27|
1450tCH2 7+,

= SAS AMIE L M/S= E-I0IA S Y5 0|3t 7HsH(EE HIE 65%, 65% L 20% 0| &% S tA
E512F L 87%2 JHE(SAH7|E £612F 21 1,0009HH — 2214 1,1102HCH — 231 1,260 HH).

5 ey

E(21X])2| 2023 OiEH2 T ChH| 72.9%

OI'J

LU T|E) REIIE £t

aH TIA|

P+ Blended ASP 7| T'ACHH| +50% 0|4 &
« ZEMOZ AL EZID

=

-

B7tet 37544 /|S HY

2021447} 22 BCiEES| S Ol 4, HEF7}29,0008 HIA
= MEFIH= 12708 MY EPS(1,862) X 15.6HH(ECE 2|11 44721 2021
= X2 IHIE F7HAS0IE SAFI F7He 12703 M P/E 7|& 10.9412 2tA 2'A P/E XA (11.581)2

LR HE|Z HY)

otelShi= M E7H =T 2|

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxjjH|E
(HA2) (X|HH=Z) - (X|HH= (%) (&) (EH) (EH) (EH) (%) (%)
2021 339.8 26.9 334 1,411 =4 9,206 18.9 2.9 14.0 16.9 76.3
2022 363.9 325 24.8 1,048 -24.5 9,737 133 1.4 5.1 11.1 50.3
2023E 500.2 44.9 41.4 1,748 66.8 11,197 11.6 1.8 5.2 16.7 53.0
2024E 576.5 52.2 47.1 1,991 139 12,900 10.2 1.6 42 16.5 50.8
2025E 639.5 58.2 52.0 2,196 103 14,808 9.2 1.4 3.3 15.8 476
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KHHHE &4 HIOI=E

2023\ sH)| T Al2|= 7

(Hd3) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
a2 () 1,195 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,250 1,230 1,210
Ui 66.1 53.8 178.9 65.1 433 78.2 266.0 112.6 363.9 500.2 576.5
(% QoQ) -43.0% -18.6% 232.6% -63.6% -33.5% 80.6% 240.3% -57.7%
(% YovY) 69.5% 30.5% 24.5% -43.8% -34.5% 45.3% 48.7% 73.0% 7.1% 37.4% 15.3%
YR0lE AL 36.9 25.3 20.2 19.4 20.3 19.9 19.9 19.2 101.8 79.3 78.5
EBE(BIX]) 17.0 19.5 148.2 325 11.2 477 235.4 81.1 217.2 375.4 4528
FPCB 8.8 5.4 5.8 7.8 6.9 59 6.0 75 17.1 19.2 17.6
7|Ef 3.4 36 4.7 5.4 4.9 4.7 4.8 4.9 27.8 26.2 276
0|9 49 37 19.7 4.1 1.2 4.1 27.4 6.9 325 39.7 48.2
(% QoQ) -54.9% -24.3% 427.5% -79.2% -70.1% 238.3% 562.0% -74.8%
(% YaY) 610.3% 230.2% 39.6% -62.6% -75.2% 10.7% 39.0% 68.3% 20.8% 22.1% 21.3%
HRAO|AUE (%) 7.5% 7.0% 11.0% 6.3% 2.8% 5.3% 10.3% 6.1% 8.9% 7.9% 8.4%
Mol 14.7 08 24.1 8.7 5.3 4.6 306 7.7 31.8 48.2 55.7
X|HHzF 32019 5.4 4.6 323 -175 11.6 3.2 213 53 250 41.4 471
X|H{Z= 24028 (%) 8.2% 8.5% 18.1% -27.0% 26.7% 41% 8.0% 47% 6.9% 8.3% 8.2%

A2 KHElE, 2|22

—ao =

2| M| 4ES
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20234 S| et A2l = 7

KHHIE! = 00|M HIOIS B
-1 =TT L =
KHHIE! PER 'S HI0IM HIOIS KHHIE! HE T APEE
(HH) 2018 2019 2020 2021 2022 2023E (Aleigl) I H|Z
High 16,750 23,400 26,600 31,950 27,350 N
Low 6,280 6,700 12,000 16,750 11,600 EPS 1,846 12918 M ol&
Average 10,897 11,305 20,705 22,075 18,675
High nm nm nm 22.6 26.1 Z{ i (HH) 15.6 20219 B LEIZ
R0 Low nm nm nm 11.9 111
Average nm nm nm 15.6 17.8 MK (™) 28,871
EPS () EPS -1,935  -542  -582 1,411 1,048 1,748
W | Growth (%) g H#5 Mt 8®  -257 HYEIH(Y) 29,000
High nm 619 6650 26.4 15.7
PER (1) R nm 17.7 3000 13.8 6.7 SIx|=I} () 20,300
Average nm 299 517.6 18.2 10.7
EPS -1,390 378 40 1,212 1,743 1,618 AT (% 42.9%
SRR onth (%) | 259 1272 -894 29300 438 7.2 S (%) =P
Az 02| 23H 2| M| A= 02| 23H 2| M|
KHHIE! PER #HE KHHIE) PBR HHE
(2H) (2H2)
5 4 4
4 3
2.0x
3 15.0x 1.8x
12.0x 2 7 1.6x
2 10.0x 1.4x
8.0x 1 1.2X
o = 6.0x
0 ‘ ‘ ‘ ‘ 0 T T T T
.y = e = 231 '21.1 '21.7 '22.1 '22.7 '23.1
A= Ofj2| 23 2| M| 4dE A= Of|2| 232 2| MR|4E
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KHHIE! (060720)

Income Statement

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

[CET)) 2021 2022 2023E 2024E 2025E (H#) 2021 2022 2023E 2024E 2025E

oj =24 3398 363.9 500.2 576.5 639.5 A BHISE 75.4 389 63.1 67.9 70.8

HEASIH2(%) 83.7 7.1 374 15.3 10.9 o|=0[9 () 33.1 25.0 41.7 475 52.4

OiE=-200t 277.4 298.2 409.9 4724 524.1 [T 2| 14.3 17.7 25.7 24.5 22.4

o309 62.4 65.7 90.3 104.1 1155 e N ] 07 0.7 0.7 0.6 0.6

THofH|of 2t b 355 332 454 52.0 57.3 2HEI=O| F2 30.6 -4.2 0.2 0.1 0.1

JHol 26.9 325 449 52.2 58.2 EXgEHIEE -33.0 -31.7 -44.1 -26.5 -18.8
GYUOIUE (%) 7.9 8.9 9.0 9.0 9.1 SBXHA| ZIHCAPEX) -16.4 -135 -20.0 -15.0 -10.0
a8 -0.2 -7.6 -1.8 -1.4 -0.8 EXAHe] ZA (B 1) -3.7 1.3 -15 -0.8 -0.7
S&/20| g aae] 0.0 0.0 0.0 0.0 0.0 HrgEHIEE 49 -435 -3.7 -4.2 -4.7

J|EfE Q2] 10.4 7.7 5.1 49 4.8 INI= 0.6 -28.1 3.1 2.6 2.1

MNEA Aol 37.1 326 48.2 55.7 62.2 Xp |50} 5.1 0.0 0.0 0.0 0.0
HOIMH|E 43 6.0 6.5 8.2 9.8 FLABIHE L) 499 -32.7 15.3 37.2 473

H2[z0l9f 33.1 25.0 417 475 52.4 J|xeiz 336 83.4 50.7 66.1 103.2

X|HiFFX|2 =0(2) 33.4 248 414 471 52.0 I|UHZ 83.4 50.7 66.1 103.2 150.5

Balance Sheet Key Financial Data

(AA#) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[EARE 2114 182.0 246.4 311.1 381.2 FlolE (J)

B UL 83.4 50.7 66.1 103.2 150.5 SPS 14,355 15,370 21,124 24,349 27,011
EN ! 27.0 19.5 26.8 309 343 EPS(X[HHZFZ) 1,411 1,048 1,748 1,991 2,196
XA 22.7 17.5 24.0 27.7 30.7 CFPS 2,014 2,311 3,009 3,265 3,431

HIRSXE 170.4 162.8 157.9 148.6 136.3 EBITDAPS 1,767 2,149 3,009 3,265 3,431
Xt 151.1 145.2 139.5 130.0 117.6 BPS 9,206 9,737 11,197 12,900 14,808
FEHI A 1.4 11.0 10.3 9.7 9.1 DPS 300 300 300 300 300
BN 7.9 6.6 8.1 9.0 9.7 iU E(%) 1.1 2.2 15 15 15

et 381.9 344.8 404.4 459.7 517.4 Valuation(Multiple)

{2 119.0 113.6 137.6 151.8 163.6 PER 18.9 133 11.6 10.2 9.2
OH IS 483 343 47.2 54.4 60.3 PCR 13.3 6.0 6.7 6.2 59
RPN = 355 24.1 24.1 24.1 24.1 PSR 19 0.9 1.0 0.8 0.8
FSETIIEH 7.5 15 0.0 0.0 0.0 PBR 29 1.4 1.8 1.6 1.4

HRSEX 46.2 1.9 25 2.9 3.2 EBITDA 418 50.9 71.2 77.3 81.2
AR 17.1 0.0 0.0 0.0 0.0 EV/EBITDA 14.0 5.1 5.2 4.2 3.3
e 17.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

ExEH 165.3 115.4 140.1 154.8 166.9 X}7|xH20|2 E(ROE) 16.9 11.1 16.7 16.5 15.8

=22 11.8 11.8 1.8 11.8 11.8 EBITDAO|E 12.3 14.0 14.2 134 12.7

NN 63.4 63.4 63.4 63.4 63.4 Bxjulg 76.3 50.3 53.0 50.8 476

J|EFEL 0| =H| 6.7 1.8 1.8 1.8 1.8 S 8HIBREE 0.9 1.2 0.7 0.7 0.6

ojeidoiz 150.4 167.9 2025 2428 288.0 O| K&t & (x) 8.6 7.5 12.5 13.9 14.9

HIX|BiFF X 1.4 -1.2 -0.9 -0.5 -0.1 =M T2 (x) 15.2 15.7 216 20.0 19.6

XHELEH 216.6 229.4 264.3 305.0 350.6 THOXFARS| T & (x) 13.2 18.1 24.1 22.3 21.9
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g4 A (097520) MEEE HHIZEO| Mzt At)|

Buy (441

MAFI(12712) 39,0009
AR I} (5. 24) 32,8509
450 18.7%
KOSPI 2,567.45pt
AP HEY 5,9064¢
LHFA 1,7988t%
o==A| 69.45%
IEIEES 8.75%
523 A|T/A| X} 39,0509/25,900¢
Yo Heo2 33.39¢
Faxx
0IEL 9 28.32
=01133 5.02
FIHYEE(%) 103 671 127H¥
Hoyzot -79 -8.2 5.1
ACH=0} -7.6 -8.5 0.4
Ep i e

IGE) B o

48 - ——— RALX|(R) 3,000

36 A

24 A 2,500

12 A

0 T T - 2,000

'22.5 '22.9 '23.1 '23.5

Analyst ¥&4 02. 6454-4875
seungsoo.yang@meritz.co.kr

2Q23 OP 812 (+187.2% QoQ, + 91.4% YoY, OPM:3.5%) Cil &t

= SAZHHIRIFHH LS S23h= AR E £t EotE 2Q23 IHE(2,336%#)2 QoQ =2t 0f 4

= CHEH1) =21 &2 OIS A3=01|0[E{ 2| AM|2| =2 Bl S712t2) 7[OHXFE XEF 25 S5 X drhxbet 7|2t
e ST S7IZ QS MY E 4S522 QoQ 52 o2t

HEBE LM 2o FMet 37|, 0iE L HEHH|S HEIH M50 ==
= SICHAL EIE S 2FIHAIZ TEIE7HK| Q1 ADASE 72 23 St
AFS(2M—6M)0f| 2 ASP A5 2 7|l

22t=[ oM, 2H23R E = 2th

= I DAMOXEFAH 7|5 ot MEH EAZ DCU X X2 2 M JIE 2H Y 2l =2t
= XHZE2| 0= H|S2 2022 15.8% — 2023'H 24.1% — 2024'H 30.0%= HXIX 7} of &
= ZHIY AHE oty | ECEF HF0l|0[H SST T ME X el o4 o E 7|y

OR

g HEREL= oA Mg St AFoio]d 2[21|0] 7o =ZF37139,000& HMAl
=
S

= MEFIHe 1270 M3 EPS(2,0583) X 19. 141 (M0l CHEt 7|CHZHO| BFEE|7| A|Zfot 20~"21'H Bt HE|E)
= OIX 7t g 210 e 2HEY AN X0 2 MEOf et Z2|0| 0| M EX] 42’190 U +FO = 37
= HEAIAEO| OiE SATHE S0t T MU E 7|F2 22| QA K| N2 Ml M= 0i0|- M 2|2f|o] &l 7|ch

DEY  %©loje]  #o0l9 EPS(H)  SUE BPS  PER  PBR EV/EBTDA  ROE gAfu|g
(HH3) (XIEH===)  (RIHf==S (%) (3) (EH) (HH) (EH) (%) (%)
2021 1,009.3 239 395 2206 25 16634 261 35 137 143 758
2022 1,108.6 107 230 1278 421 17192 218 16 8.3 76 744
2023E 1,040.7 314 340 1892 481 18595 174 18 66 106 594
2024E 1,118.3 400 47 2320 226 20426 142 16 59 119 536
2025E 12325 495 494 2750 186 22687 119 14 51 128 614
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20234 SHH| ®Y Al2|= 7

AUUA A OIS
(Hd3) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
&2 (9) 1,195 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,288 1,302 1,240
Ui 301.7 280.9 278.3 247.8 251.0 2336 286.2 269.9 1,108.6 1,040.6 1,118.3
(% QoQ) -5.9% -6.9% -0.9% -11.0% 1.3% -6.9% 22.5% -5.7%
(% YovY) 18.3% 48.7% 13.7% -22.7% -16.8% -16.8% 2.8% 8.9% 9.8% -6.1% 7.5%
e 266.3 232.1 2313 200.4 200.2 174.0 216.8 197.1 930.1 788.1 780.8
N 32.7 48.5 46.9 47.2 50.5 58.8 69.2 72.5 175.4 251.0 336.0
7|} 2.7 0.2 0.1 0.1 0.3 0.8 0.2 0.3 3.1 1.6 15
HLYAIZE S S
SHRY 88.3 82.6 83.1 80.9 79.8 745 75.7 73.0 83.9 75.7 69.8
XtSAt 10.9 17.3 16.8 19.1 20.1 25.2 24.2 26.8 15.8 24.1 30.0
J|E} 09 0.1 0.0 0.0 0.1 0.3 0.1 0.1 0.3 0.2 0.1
Fe0/9f 40 4.2 0.1 2.4 2.8 8.1 11.1 9.4 10.7 314 400
(% QoQ) -68.3% 5.5% -97.8%  2499.9% 18.0% 187.2% 37.4% -14.9%
(% YovY) -10.5% =¥y -98.8% -81.1% -29.7% 91.4%  12002.3% 296.1% -55.2% 193.9% 27.2%
AHAO|YE (%) 1.3 1.5 0.0 1.0 1.1 35 39 35 1.0 3.0 3.6
Mol 8.6 19.4 14.3 -13.1 9.0 10.0 13.0 11.4 29.2 43.4 53.1
X|HiF=220(< 7.1 14.1 9.1 -7.4 8.2 7.1 10.2 8.5 23.0 34.0 41.7
X|HiZ=F 2012 E (%) 2.4% 5.0% 3.3% -3.0% 3.3% 3.1% 3.6% 3.1% 2.1% 3.3% 3.7%

A= AR, B2 =S

2 2| M2 HIE
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2023\ sH)| T Al2|= 7

QUILIA SHAIRIE

ANLYA HISHE IISE 01 HUUA HEAIHE DS ML
(%) 26t (det) DCU ot (%)
—IOO _ —O—ﬁ;g' 400 _ ;F_-{%)";l'nﬂak EIH’:OH -~ 35
—o— TEAIY O1EH|F(R)
L 30
80 1 300
| L 25
60 L 20
200
40 1 s
100 - 10
20 -
L5
0 T T T T T T T 1 0 O
1021  2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 21 22 '23E '24E
At AR EA, Dfj2| 2SH 2| M2 HIE Atz AR A Dfj2| =2SH 2| MR
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20234 S| et A2l = 7

I |1™K HIIXIY
o.||u||_.|| A HH E(}“OI*:l HOPHXL/ ITESEH|
= — =TT L

AN A PER 20014 HIOIE AU A M-I AEE
(H) 2018 2019 2020 2021 2022 2023E (Aoig) x| H|T

High 27,300 38,300 44,150 66,500 58,300 N
Low 11,200 12,000 21,000 36,600 25,900 EPS 2,058 12908 A 7|18
Average 17,441 21,906 34,191 49,104 36,834
High 13.0 75 205 30.1 456 Tl (HH) 19.1 20 ~ 218 B TEIF
PER () QR0 5.4 2.4 9.8 16.6 20.3
Average 8.3 43 15.9 22.3 28.8 HEIK] () 39,251
EPS (1) EPS 2,092 5079 2,152 2,206 1,278 1,892
= Growth (%) B™ 1428 -57.6 25 -421 48.1 PP ESINEN) 39,000
High 16.5 7.7 14.9 38.8 26.2
PER (H) R0 6.8 2.4 7.1 214 11.6 SR} () 32,850
Average 10.6 4.4 11.5 28.7 16.5
EPS 1653 4985 2973 1712 2,227 1,880 AA0{2 (0 18.7%
EPS (21) I SX 2016 -404 424 301  -156 SO (%) o
A2 H2|2SH 2| M| A2 H2(2SH 2|4l
QI HA PER #E QA PBR HE

(Gl

o

2.5x
2.0x

1.5x
1.0x
0.5x

A= 02|25 2| M2 HIEf AR 2| 2SS 2|M2| HIE
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YU A (097520)

Income Statement

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(M) 2021 2022 2023E 2024E 2025E (H#) 2021 2022 2023E 2024E 2025E

o= 1,009.3 1,108.6 1,040.7 1,118.3 1,232.5 A BHISE 92.8 122.3 81.4 76.8 79.6

HEASIH2(%) -23.0 9.8 -6.1 7.5 10.2 o|=0[9 () 395 23.0 34.0 41.7 49.4

=210t 920.6 1,034.0 947.7 1,008.9 1,108.9 QU2 54.4 53.3 55.5 51.2 486

oi=50[¢ 88.6 74.6 93.0 109.4 123.6 e N ] 0.5 0.6 0.7 0.6 0.5

THofH| || 64.8 63.9 61.5 69.4 741 2HEI=O| F2 1.9 276 3.3 -3.7 -5.4

JHol 23.9 10.7 314 40.0 495 EXgs HasE -67.5 -935 -23.8 -28.6 -22.4
GHOIAE(%) 2.4 1.0 3.0 36 40 SBXIALO| ZIHCAPEX) -38.9 -115.5 -40.0 -45.0 -40.0
=829 -1.2 -39 -2.8 -1.0 -0.3 EXpRte| ZA(E7H 03 -4.6 0.0 -0.0 -0.0
S&/2AP| sy 0.0 0.0 0.0 0.0 0.0 NEes HISE -238 -5.4 -350 -24.3 249

J|EfE Q2] 276 224 14.8 14.1 13.8 INI= -15.7 1.4 -22.0 -12.2 379

MNEA Aol 50.3 29.2 43.4 53.1 62.9 Xp |50} 6.2 -1.7 0.0 0.0 0.0
HelMHE 10.8 6.2 9.4 1.4 13.5 FLABIHE L) 25 232 226 23.8 82.2

H2[z0l9f 39.5 23.0 34.0 417 49.4 J|xeiz 17.8 20.3 435 66.1 90.0

X|HiFFX|2 =0(2) 39.5 23.0 34.0 41.7 49.4 I|UHZ 20.3 435 66.1 90.0 172.1

Balance Sheet Key Financial Data

(Hl2) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[EARE 2773 2476 257.7 295.8 399.0 FlolE (J)

B UL 20.3 435 66.1 90.0 172.1 SPS 56,362 61,672 57,885 62,204 68,559
EN ! 152.0 102.6 96.3 1035 1141 EPS(X[HHZFZ) 2,206 1,278 1,892 2,320 2,750
XA 95.7 93.3 87.6 94.1 103.8 CFPS 5,864 5,504 4,871 5,107 5,480

HIRSXE 2483 2913 275.1 268.4 259.4 EBITDAPS 4,395 3,593 4,871 5,107 5,480
Xt 198.9 2343 218.8 212.6 204.1 BPS 16,634 17,192 18,595 20,426 22,687
FEHI A 40 47 40 3.4 3.0 DPS 500 500 500 500 500
EXpRfAE 3.0 7.6 7.6 7.6 76 B2 E(%) 09 1.8 15 15 15

XASH| 525.5 538.9 532.8 564.2 658.4 Valuation(Multiple)

{2 209.5 198.0 166.8 170.4 229.1 PER 26.1 21.8 17.4 14.2 11.9
OH IS 136.6 124.3 116.7 125.4 138.2 PCR 9.8 5.1 6.7 6.4 6.0
RPN = 355 420 26.3 141 57.3 PSR 1.0 0.5 0.6 0.5 0.5
FEEE 2 14,5 6.2 0.0 5.3 5.3 PBR 35 1.6 1.8 1.6 1.4

H| S5 17.1 319 31.7 26.6 214 EBITDA 78.7 64.6 87.6 91.8 98.5
ALK 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 13.7 8.3 6.6 5.9 5.1
e 15.8 29.4 29.4 241 18.7 Key Financial Ratio(%)

ExEH 226.6 229.8 198.5 197.0 250.5 X}2|Xp20| 2 E(ROE) 14.3 7.6 10.6 11.9 12.8

=2 9.0 9.0 9.0 9.0 9.0 EBITDAO|YE 7.8 5.8 8.4 8.2 8.0

NN 58.6 56.9 56.9 56.9 56.9 Bxjulg 75.8 744 59.4 536 61.4

J|EFEL 0| =H| 4.8 7.6 7.6 7.6 76 2EHIBREE 0.1 0.4 0.4 03 0.3

0|z 228.0 241.9 267.2 300.1 340.7 O| Xt At (x) 15.9 26 7.5 11.9 1.7

HIX|BiFF X 0.0 0.0 0.0 0.0 0.0 =M T2 (x) 7.2 8.7 10.5 1.2 1.3

XHELEH 299.0 309.1 334.3 367.2 407.9 THOXFARS| T & (x) 11.5 11.7 11.5 12.3 12,5
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Analyst ¥&4= 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy (414F) 2Q23 OP 222181(+45.1% QoQ, -77.7% YoY, OPM: 4.9%) G+

HEZFIH1291%) 25,000¢ = 2Q23 £ 1IZHAL9| Bit grOWth HISOZ OfEMH} ol D= ME 7| ChH| A& of| At

AR I} (5.24) 21,2504 = DDR5 D& 127921 (+33.0% QoQ, +141.6% YoY, Il ZH|Z:28%)E 7| 26HH A1t HZEHM| 7L 0|0 & = ak
CroGE 17.6%

KOSDAQ 855.46pt E|2H|o| XX HIS 2 0| AlSt= 0|7

s B = 202211 7|FE 22 7|2 MM E F20| XEX|8H= HIF 2 53%.

asxAE 66.21% - E|S ol THH/BHR(25%), L (9%) 0] AAto] TETI7HA| BHE K| EHo| RSE|0] QIChe He DRSS
olmoltl= 260% E|UH| 7} MARSH= B PCB= CHELS0| A AH0| S20j| EEE0] Q= Agt

523 2|10/4/7t 24,0002//16,025% - 0|2 QI8 2|2 H2te|n Q= J|mol Ao S2 T2 H|2lof ChEt 437} E| ko] FSE Mo, AlH|Z 2Ly
HRPICH3 43,0012 Hl22] xI7F 2L Z2AKIZ BT FIsto| miat E|Ab[o] 43 22 Sty 21 5

T — - 3t o3t Bl E M O R 20| S0{Lbm Qs DDR5S] 0i% HIF0| MY &rhs Hat

=
SHEET| Al MH| A 2tTiof 2 HE| 3 7| 4S9 Cl|o[E{ IE EXL7} HHEICHH StO| AN =8 M= 2| 2= PCBO| =F
SiCh7HO|RIE = QUCh= HE 706!

FIHSSE(%) HE  6oHE 1294

S| = — - e |
fé:;j[ 12: Zj’g j; E|2H| 7| mhof| it m2|0|Y gtd Lo EXtO|A Buy, HH 7t 25,000 HA|
S HlT - el /- S
=opaz = HYFIH= 12702 M EPS(1,807) X 13.98(2022'A4 1™ HE|E X 8)
G e are @0 - &2 DDRS5 0% HIS T} 528 9 ZALe] M4 0|240] M2 4815 -2 3 UCH= g 13, 3jety| A
2, FESARE) ) 000 7HM0]| CHSt 7|c 20| Ef 7| EHEX| CHE| 0 &=7| thE 0] 20224 10X HE|Z ME0| MebstCt Tt
24 1 867 Oi=e  Fo|Y 20|9]  EPS(¥) SUE BPS PER PBR  EV/EBITDA ROE HxjH|g
(M) (RHiFEF) (RS (%) &) (HH) (HH) (HH) (%) (%)
16
a3 2021 1781 13.4 12.6 1,278 -11.7 8,510 15.9 2.4 11.8 16.2 490
87 2022 2216 38.8 31.0 3,154 1467 11,498 6.0 16 40 315 458
0 ‘ ‘ + 600 2023E 194.0 13.9 11.6 1,183 -62.5 12,383 18.0 1.7 9.0 9.9 38.0
'22.5 '22.9 '23.1 '23.5
2024E 2241 31.8 26.8 2,729 1306 14,814 7.8 1.4 4.2 20.1 34.2
2025E 2352 35.1 29.8 3,034 112 17,550 7.0 1.2 3.1 18.8 29.6
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20234 SHH| ®Y Al2|= 7

EI&HI 25 HI0IZ

(M) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
ghe () 1,205 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,290 1,231 1,175
= 51.8 58.3 56.8 54.6 41.5 45.3 52.3 54.9 2215 1940 2241
(% QoQ) 1.7% 12.6% 2.7% -3.8% -24.0% 9.2% 15.5% 4.8%
(% YoY) 22.2% 44.3% 28.2% 7.1% -20.0% -22.3% -7.9% 0.5% 24.4% -12.5% 15.6%
SSD 21.8 30.9 29.5 25.7 21.2 21.3 24.1 26.3 107.9 92.8 0.0
R-DIMM 17.1 17.5 15.9 18.0 7.9 8.2 7.8 5.5 68.5 29.4 0.0
ETC 47 47 45 2.7 2.9 3.2 3.7 3.8 16.6 13.6 0.0
DDR5 8.8 5.3 6.8 8.2 9.5 12.7 16.7 19.2 29.1 58.2 0.0
FolY 9.1 10.0 12.1 7.6 15 2.2 4.6 5.5 38.8 139 31.8
(% QoQ) 119.8% 10.3% 20.8% -37.1% -79.7% 45.1% 106.3% 19.7%
(% YoY) 404.6% 267.7% 153.5% 84.4% -83.0% T7.7% -61.8% -27.4% 189.1% -64.1% 128.4%
AHo|2UE (%) 17.5 17.2 21.3 14.0 3.7 4.9 8.8 10.1 175 7.2 14.2
Mol 9.3 10.2 13.9 5.2 2.8 2.2 4.6 4.4 386 13.9 32.4
X|Hiz=2z0[9 7.8 8.5 11.5 3.3 2.4 1.6 3.9 3.8 31.0 11.6 26.8
X|uiFEZF=0|2AUE (%) 15.0% 14.5% 20.2% 6.0% 5.7% 3.4% 7.5% 6.9% 14.0% 6.0% 12.0%

A2 E|UH|, 02| 253 2| M2 HIE

Meritz Research 90



20234 S| et A2l = 7

HIIHXH/ I TRSE]|

EI&H| 20014 HIOIS

EIZH| PER 2 E0I0IM HIOIS

(HH) 2020 2021 2022 2023E 2024E (A IH H
High 76,100 72,000 50,000 N
Low 45600 30,600 17,500 EPS 1,807 12918 Y 21F
Average 52,396 42,286 36,204
High 52.6 56.3 15.9 X%l (H) 13.9 2022 07 TEIZ HE
PER (1) [ 315 239 55
Average 36.2 33.1 11.5 HHIHK] (H) 25,049
EPS (&) EPS 14472 12784 31538 11832 27289
B Growth (%) 34.2 -11.7 146.7 -62.5 130.6 I} () 25,000
High 472 54.8 13.9
ST Low 28.3 23.3 49 SIx|=I} (2) 21.250
Average 325 32.2 10.0
EPS 1,613 1,315 3,607 1,285 2,353 A0 (9 17 6%
EPS (2)  PNS, 368  -185 1743 644 450 (%) P
A2 02| 23H 2| MZ|MIE 212 02| 22 2| A z| Mg
EI2H| PER EI2H| PBR =
(2H2) (2H)
5 1 4
4 4
3 2.0x
1.8x
31 15.0x 1.6x
12.0x 2 7 1.4%
2 10.0x ~ 1.2x
8.0x 1
‘I 4
0 ‘ ; 0 | ;
21 22 23 21 22 '23

12 02|25 2 M AE]

—ao =

A= H2 |25 2 MRIAE
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EIZHI (356860)

Income Statement

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(M) 2021 2022 2023E 2024E 2025E (H#) 2021 2022 2023E 2024E 2025E

oj =24 178.1 221.6 194.0 2241 235.2 A BHISE -0.4 36.3 20.0 30.0 35.1

IHEHSIHE(%) -33 244 -12.5 156 49 27|20(Q(24) 126 31.0 11.6 26.8 298

=210t 155.7 175.2 1705 180.6 187.7 QEXAZI A2 39 5.1 6.4 5.2 6.0

0j=350(¢ 22.4 46.4 234 435 475 PR A2 0.1 0.1 0.1 0.1 0.1

THofH| || 9.0 75 95 1.7 12.4 2HEI=O| F2 -16.1 -5.9 2.0 -2.1 -0.8

JHol 13.4 38.8 139 31.8 35.1 EXgs HasE -8.9 -26.1 2.4 -2.6 -1.0
GAO0[AUE(%) 7.5 17.5 7.2 14.2 14.9 SBXHA| ZIHCAPEX) -23.2 -15.5 0.0 0.0 0.0
=829 -0.1 -0.3 0.0 0.5 1.2 EXpRte| ZA(E7H -39 -8.3 17 -1.9 -0.7
S&/2AP| sy 0.0 0.0 0.0 0.0 0.0 NEes HISE 2.1 4.1 -5.3 -29 -29

J|EfE Q2] 1.7 0.2 0.0 0.0 0.0 INI= 24 5.4 -2.3 0.1 0.0

MNEA Aol 15.0 38.6 13.9 32.4 36.3 Xp |50} 0.0 -0.0 0.0 0.0 0.0
HelMHE 25 7.6 2.3 55 6.5 FLABIHE L) -6.5 149 17.2 245 313

H2[z0l9f 12,6 31.0 11.6 26.8 29.8 RES 20.0 135 28.4 45.6 70.1

X|HiFFX|2 =0(2) 12.6 31.0 11.6 26.8 29.8 I|UHZ 135 28.4 456 70.1 101.3

Balance Sheet Key Financial Data

(H2) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[EARE 53.4 75.0 86.4 117.2 150.8 FlolE (J)

B UL 135 28.4 456 70.1 101.3 SPS 18,113 22,532 19,725 22,793 23,917
EN ! 13.0 19.1 16.8 19.4 20.3 EPS(X|HiF=F) 1,278 3,154 1,183 2,729 3,034
XA 23.2 20.6 18.0 20.8 219 CFPS 1,866 4,534 2,071 3,774 4,186

H| RS XLt 71.3 89.8 81.6 78.2 72.9 EBITDAPS 1,776 4,475 2,071 3,774 4,186
Xt 60.4 69.9 63.5 58.3 52.3 BPS 8,510 11,498 12,383 14,814 17,550
FEHI A 0.6 0.5 0.4 0.4 0.3 DPS 125 300 300 300 300
EXpRfAE 59 14.0 12.2 14.1 14.8 B2 E(%) 0.6 16 1.4 1.4 1.4

XASH| 124.7 164.8 168.0 195.5 223.7 Valuation(Multiple)

{2 27.8 28.3 22.8 26.4 277 PER 15.9 6.0 18.0 7.8 7.0
OH IS 136 113 9.9 1.4 12.0 PCR 10.9 4.1 10.3 5.6 5.1
[Nl 0.0 0.0 0.0 0.0 0.0 PSR 1.1 0.8 1.1 09 0.9
FEEE 2 7.3 2.3 0.0 0.0 0.0 PBR 2.4 1.6 17 1.4 1.2

HRSEX 13.2 23.4 234 23.5 235 EBITDA 175 44,0 20.4 37.1 4122
ALK 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 11.8 4.0 9.0 42 3.1
e 12.5 23.1 23.1 23.1 23.1 Key Financial Ratio(%)

ExEH 41.0 51.8 46.2 49.8 51.1 X}2|Xp20| 2 E(ROE) 16.2 315 9.9 20.1 18.8

=2 25 49 49 49 49 EBITDAO|YE 9.8 19.9 10.5 16.6 17.5

NN 332 30.7 30.7 30.7 30.7 Bxjulg 49.0 458 38.0 342 29.6

J|EFEL 0| =H| 0.0 0.0 0.0 0.0 0.0 2EHIBREE 0.2 0.4 05 0.4 0.4

0|z 48.0 774 86.1 110.0 136.9 O| KM & (x) 415 429 14.4 345 38.0

HIX|BiFF X 0.0 0.0 0.0 0.0 0.0 =M T2 (x) 18.3 13.8 10.8 124 11.9

XHELEH 83.7 113.1 121.8 145.7 172.6 O A2 THE () 8.6 10.1 10.0 115 11.0
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LGZX} (066570) B2B J|2=9| X2t ikd

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

Buy
I (1279) 150,0009
B =2} (5. 24) 113,300
450 32.4%
KOSPI 2,567.45pt
AIPHEH 185,4132%
L 16,3650t
fsFAdlE 65.74%
Q=QH|IF 29.31%
522 %1 /%Xt 117,9009!/77,800¢
BoofEhts 918.5%12
FRFF(%)
LG 229! 33.68
SUAF 3T 8.47
FIHYEE(%) 103 671 1279HY
Aozt 55 25.2 10.5
AfCHZ=} 3.7 19.0 12.2
FIpas
() Lo (e
156 - DAMX|(R) 3,000
104 +
2,500
52 4
0 T T + 2,000
'22.5 '22.9 '23.1 '23.5

2Q23 4T J|E OP 9,847 &l(-27.5% QoQ, +91.2% YoY) 0| &

= USHAHE H7| T WE DFAIRHIE2| =710l FH2 S 7HI|SILL, 7}

2 MU 2E|E ot 7|EF AFHRL| S} 7| = RXIZ Yoy 2 Z2| 0= dF oy
=

= T2 =9 2HES UHYUS W, 22 77K = ME L) SAtS| HTHXQl &H ZAM7t RX|1E MY

Mol Azt 2|4 fX[et Y H

4

HRAAI S0t VSAI R0l =5

- HEAAIRIEL: 71202313 HRA ARRISt A2 D59l 31.1%81(+4.0% Yo), B012) 2.2 81(+92.1% YoY) £ XY
PSR E0t 2HF0M T HISH AT + B2B A ST + SEE AT 'S SH HH 4T /= BTt
=2 B2B S| Tl =TH= I5kK 2| AR otz 7|

= VSAMRR: Gt 7| = 200 10022 ot 27t ofl ol 2t SE7| 380 et ==0| e 2.
2 2H23 715 0 FQl BA| T ZHS X7} D2AFeHE 2 QI8 BM JHS 0| AFE, 23 3kn0 25 %0
Z# — 23 1002 0| &) E £t2 M, 2 A2l 0iE 2irliot 5214 JH40] 2024 HFE SA|0l| 0|7 E MY

M7} 150,0008 SX|

HA 18.3% %, HE4.7X 2, VS 4.8% 2!, BS 1.2% 8, H|FYTIK| 34X, £41012 6,35
AlZ 25.3% Y (= 150H2)

= ATHE AN ZM0| = SAF Tt 68| S WiR0f|0| M (1270 M3 PBR 0.988H)0l 72l &. AtnstY A==
57| VS AFH SO A A 7|0 =7 =0 EICHE Mol A 7t AbS 020 ZESHCHT Tt

40
rx
M
o
O
P
rie
S
12
)l

oS Yo|ol  #0|9  EPS(Y)  BUE BPS  PER  PBR EV/EBITDA  ROE &ifiH|2
(HHe) (X|e==)  (R[EHRS (%) (3) (EH) (EH) (EH) (%) (%)
2021 739080 40580 10317 6210 -31.5 95284 222 14 46 63  166.1
2022 834673 35510 1,964 7,232 322 105025 120 08 3.7 66 1452
2023E 86,7525 43571 14439 8744 208 112,308 130 10 33 73 1324
2024E 92,8729 53626 19253 11,686 335 122,253 9.7 0.9 2.7 91 1206
2025E 1048852 60562 23866 14,505 241 134,749 7.8 0.8 24 103 1138
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LGZXI 25 HIOI=S

2023\ sH)| T Al2|= 7

(A2) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
2h2 (8) 1,205 1,260 1,338 1,359 1,269 1,317 1,325 1,290 1,290 1,300 1,240
HFE ofjEH 20,969.0 19,321.7 21,176.8 21,859.7 20,415.9 20,097.2 22,7329 23,506.6 83,327.2 86,752.5 92,872.9
(% QoQ) 0.9% -7.9% 9.6% 3.2% -6.6% -1.6% 13.1% 3.4%
(% YoY) 17.7% 15.3% 14.1% 5.2% -2.6% 4.0% 7.3% 7.5% 12.7% 41% 7.1%
e &y 17,234.8 15,984.3 16,018.2 15,472.5 16,261.4 16,632.1 17,130.5 16,679.7 64,709.8 66,703.8 71,548.6
H&A Of=H 7,970.4 8,067.6 7,473.0 6,384.5 8,021.7 8,258.6 7,935.2 6,875.9 29,895.5 31,091.3 32,3350
HE OH=Y 4,065.1 3,457.8 3,712.1 4,491.7 3,359.6 3,431.1 3,986.3 4,758.1 15,726.7 15,535.1 16,050.0
VS ojEl 1,877.6 2,030.5 2,345.4 2,396.0 2,386.5 2,581.4 2,853.2 2,945.8 8,649.5 10,766.9 13,078.1
BS o= 1,873.8 1,538.1 1,429.2 1,249.2 1,479.6 1,436.5 1,402.7 1,314.6 6,090.3 5,633.5 6,027.9
J|Ef O 1,447.9 890.3 1,058.5 951.1 1,014.0 924.5 953.0 785.3 4,347.8 3,676.9 4,057.7
LGl Oj&EH 3,951.7 3,702.6 5,387.4 6,547.7 4,375.8 3,682.9 5,848.8 7,081.7 19,589.4 20,989.2 22,331.1
Aolef 1,942.9 854.7 746.6 69.3 1,497.4 953.0 1,090.5 816.2 3,6135 4,357.1 5,362.6
(% QoQ) 160.7% -56.0% -12.6% -90.7% 2060.8% -36.4% 14.4% -25.2%
(% YoY) 9.9% -9.9% 25.1% -90.7% -22.9% 11.5% 46.1% 1077.8% -11.0% 20.6% 23.1%
Hr @Yol 1,598.0 515.1 311.6 -104.2 1,358.2 984.7 640.0 266.3 2,320.5 3,249.1 3,920.8
H&A ggiolel 4456 4322 228.3 236 1,018.8 681.6 364.2 105.4 1,129.7 2,169.9 2,225.6
HE ¥glole 187.2 -18.9 -55.4 -107.5 200.3 148.5 105.1 40.5 53 494 .4 790.3
VS ¥edolel -6.7 50.0 96.1 30.2 54.0 65.4 109.5 93.3 169.7 3222 4754
BS g0l 103.1 14.3 -14.4 -77.8 65.7 423 249 12.1 25.2 145.1 173.0
J|EF G0l 868.8 375 57.0 27.3 19.4 46.9 36.2 15.0 990.6 117.5 256.5
LGl ¥ole] 367.1 289.9 444.8 170.0 143.9 -22.1 461.6 558.2 1,271.7 1,141.6 1,496.0
A HAHOIAE (%) 9.3% 4.4% 3.5% 0.3% 7.3% 4.7% 4.8% 3.5% 4.3% 5.0% 5.8%
Er JAOIUE 9.3% 3.2% 1.9% -0.7% 8.4% 5.9% 3.7% 1.6% 3.6% 4.9% 5.5%
H&A GH0|E 5.6% 5.4% 3.1% 0.4% 12.7% 8.3% 4.6% 1.5% 3.8% 7.0% 6.9%
HE ¥glol|elE 4.6% -0.5% -1.5% -2.4% 6.0% 4.3% 2.6% 0.9% 0.0% 3.2% 4.9%
VS golels -0.4% 2.5% 41% 1.3% 2.3% 2.5% 3.8% 3.2% 2.0% 3.0% 3.6%
BS ¥gi0|2E 5.5% 0.9% -1.0% -6.2% 4.4% 2.9% 1.8% 0.9% 0.4% 2.6% 2.9%
J|Et GHOIUE 60.0% 4.2% 5.4% 2.9% 1.9% 5.1% 3.8% 1.9% 22.8% 3.2% 6.3%
LGl Yol E 9.3% 7.8% 8.3% 2.6% 3.3% -0.6% 7.9% 7.9% 6.5% 5.4% 6.7%
Mol 2,066.0 7475 4853 -562.3 934.2 754.7 892.2 630.8 2,350.7 3,212.0 4,283.0
AHiFF=0|Y 1,226.6 193.0 122.7 -3459 4713 361.4 4497 161.5 1,196.4 1,443.9 1,925.3
XHiFEF20|2UE (%) 5.8% 1.0% 0.6% -1.6% 2.3% 1.8% 2.0% 0.7% 1.4% 1.7% 2.1%

F:2022H 257 |FE EHLE TS At S22 QUsH 2pAH SA LM A2
A= LGHAL, Hfl2| 253 2| A2 |HE
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20234 S| et A2l = 7

LGI_I II‘ p J I‘Ile- A2 HOIHXL/ITRESEH|
— —oT =
(Aod2)) XK EBITDA Hiis= Hl2
AT 28,701
H&A 17,980 3,269 5.5 SEE YN H
HE 4,679 883 53 Z2E TVHEZH B
VS 4,852 933 5.2 22| @, BtE, Continental, Denso, Borgwarner Wz
BS 1,191 265 4.5 2L THEYH B
HIYATHK| 3,441
LGC|AZ20| 1,498 il AlS0f X|2 37.90% X F 30% &2!
LGO| Bl 1,943 SIXH A|Z0f X|& 40.79% M = 30% &Ql
axplz 6,260 1023Y =2 M8
UFAE 878
HEIHK| 25,004
A (HHTESE) 164
= =GO () 152,792
HEF0H(Y) 150,000
W ESTHET) 114,200
dE0H (%) 31.3%

A= 02|25 E 2M2E

2017 2018 2019 2020 2021 2022 2023E
H&A 1,448.8 1,545.0 1,996.2 2,352.5 2,209.2 1,129.7 2,169.9
HE 1,336.5 1,506.7 789.0 931.3 1,099.8 53 494.4
S -106.9 -119.8 -195.0 -380.3 -932.9 169.7 322.2
BS 151.9 167.8 4859 360.8 321.8 25.2 1451
H&A 452.4 464.6 606.9 679.5 764.5 884.0 1,099.1
o/a8 2T HE 305.7 273.4 329.8 2726 372.7 372.0 388.3
e S VS 172.4 313.4 4336 502.3 529.4 521.2 610.8
BS 172.2 180.2 170.6 225.0 227.6 111.2 119.6
H&A 1,901.2 2,009.6 2,603.0 3,032.0 2,973.7 2,013.7 3,269.0
HE 1,642.2 1,780.1 1,118.8 1,203.9 1,472.6 3773 882.7
S 65.5 193.6 238.6 122.0 -403.5 690.8 933.0
BS 3241 348.0 656.5 585.8 549.4 136.4 264.7

A= 02|25 22 dE
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20234 S| et A2l = 7

LGHXI EX00|M HIOIS R
— =TT — =
(HH) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 94,300 91,800 79,600 64,300 66,100 109,500 114,500 83,400 136,500 193,000 150,500
Z=It (3) Low 55,800 64,600 58,200 39,300 44,700 51,200 58,800 58,500 41,600 115,000 77,200
Average 73,605 74,500 68,187 52,875 54,306 77,170 86,194 70,583 73,627 147,087 103,870
High 1.4 1.4 1.2 1.0 1.0 1.5 1.5 1.1 1.6 2.0 1.4
Low 0.9 1.0 0.9 0.6 0.7 0.7 0.7 0.7 0.5 1.2 0.7
Average 1.1 1.1 1.1 0.8 0.8 1.1 1.1 0.9 0.9 1.5 1.0
(&) 65,248 64,917 64,808 64,294 66,288 73,129 78,820 79,245 85,368 95,284 105,025 112,308
(%) 0.7 1.5 3.4 1.1 0.7 13.7 9.0 0.2 13.2 6.3 6.6 7.3
High 1.3 1.3 1.2 1.0 1.0 1.4 1.4 1.0 1.5 2.0 1.4
Low 0.8 0.9 0.9 0.6 0.7 0.7 0.7 0.7 0.5 1.2 0.7
Average 1.0 1.1 1.0 0.8 0.8 1.0 1.1 0.8 0.8 1.6 0.9
(&) 74,032 68,765 68,245 67,143 65,662 76,315 81,830 83,796 89,580 94,768 110,175 116,052
(%) 4.7 2.9 6.5 33 3.7 14.3 11.1 59 13.2 9.5 9.0 10.5
Az 02|25 2| MR HIE
LGMXI EV/EBITDA W= LGHX}I PBR
(=3) (2He)
60 - 24 -
6.0t
=0 20 1 1,681
40 | 5.0t 1 148
4.0HH 1.284
30 12 1.0t
3.0l 0.84H
20 | 2,00 8 e
10 \_/\__/—/_/ 4
0 T T T T T T T T T T . . . . 0 . . : : : : :
‘09 10 11 12 13 14 15 16 '17 18 19 '20 '21 '22 '23 '09 11 13 15 17 19 21 ‘23
Az 02|25 2| MR HIE Az 02|25 2| M2 HIE
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LGZX} (066570)

Income Statement

2023E s18h)| Hat Al2|= 7

Statement of Cash Flow

(HS¥) 2021 2022 2023E 2024E 2025E (Me) 2021 2022 2023E 2024E 2025E
i E=b 73,9080 83,467.3 86,7525 92,8729 104,885.2 I SHIESE 2,677.4 3,107.8 6,833.1 72776 7,786.1
HERESI+2(%) 27.3 12.9 39 7.1 12.9 2120[9)(24) 1,415.0 1,863.1 2,248.4 2,998.1 3,716.4
O 42t 55010.8  63,231.1 65,078.4 69,1285  78,069.7 YR 2| 2,238.3 2,506.7 3,189.3 2,967.9 2,862.3
0jE30(< 18,897.2  20,236.2  21,674.1 23,7444  26,815.5 e NN ] 4911 478.4 522.0 498.2 459.3
ThofH| 222 |H]| 14,839.2 16,6853 17,317.0  18,381.8  20,759.3 27X 3 -5,415.4 -3,7229 -18.3 -34.1 -66.8
FHo|o 4,058.0 3,551.0 4,357.1 5,362.6 6,056.2 EXgsHass -2,465.5 -3,227.6 -3,898.9 -3,814.4 -4,319.8
FHO0[AUE(%) 5.5 43 5.0 5.8 58 SBYXFA| ZTHCAPEX) -2,648.1 -3,116.8 -2,327.4 -2,231.8 -2,547.1
3829 -71.7 -193.7 -285.1 -197.3 -105.5 SRR 2 (B2 -309.8 -206.2 -950.8 -1,060.4 -1,339.0
S&/AAP | gREEY 4489 -1,168.0 -778.7 -739.8 -709.8 RS WIS -282.3 4483 -1,016.2 -1,070.8 -865.2
JEfd & -596.3 350.6 -81.2 -142.5 -111.4 rlasz -24.0 1,206.8 -889.2 -943.9 -738.3
MEA A0l 3,8389 2,539.8 3,212.1 4,283.0 5,129.5 Xp2ol 5ot 121.1 40 0.0 0.0 0.0
HIMH|E 1,057.8 532.3 963.6 1,284.9 1,413.1 BFQABIHE L) 155.2 270.8 1,918.1 2,392.4 2,601.0
Fo[==01Y 1,415.0 1,863.1 2,248.4 2,998.1 3,716.4 MESE 5,896.3 6,051.5 6,322.4 8,240.4 10,632.8
X|uiFFX|E 0|2 1,031.7 1,196.4 1,443.9 1,925.3 2,386.6 o|UHa 6,051.5 6,322.4 8,240.4 10,632.8 13,233.8
Balance Sheet Key Financial Data
(AA9) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 202E 2025E
[EAR 274878 27,4882 30,2394 34,1837  39,830.8 SSOo|E (7))
HIUAZ XA 6,051.5 6,322.4 82404 10,6328  13,233.8 SPS 451,628 510,042 530,117 567,517 640,920
I ETE] 81665 82165 85399 91424 10,3249 EPS(X[H#F5) 6,210 7,232 8,744 11,686 14,505
D InPN G 9,754.0 9,388.8 9,7583  10,446.8  11,798.0 CFPS 55,001 49,292 48,864 53,133 56677
HIRSXFA 259937 27,6679 26,9560 26,4423  26,597.0 EBITDAPS 41475 39,940 49,304 53,949 57305
P 14'700 8 15'831 g 14’969 ° 14'233 s 13'91 86 BPS 95,284 105,025 112,308 122,253 134,749
“;Xr; 2'443'3 2’454.8 2’432.8 2'334-6 2'1 75.3 o 80 799 79 799 799
T 443 454 432, 1334 A75. HH 421 E(%) 0.6 0.8 0.6 0.6 0.6
XASH| 53,4815 55,1561 57,1954 60,626.1 66,427.8 PER 222 12.0 13.0 9.7 7.8
{2 23,6199 22,3326  23,136.8 24,3733 27,0614 PCR 25 1.8 2.3 2.1 2.0
OH IS 8,741.9 8,212.4 8,535.7 9,137.8  10,319.7 PSR 03 0.2 0.2 0.2 0.2
X2 330.1 885.9 1,385.9 1,335.9 1,285.9 PBR 1.4 038 1.0 0.9 08
HI S S A 97636 103316 94450 87681 82922 I'i\éil EFE?'J;’;aI Ratio®®) 46 3.7 33 27 24
ARX
i3 T1a0  4thes a7 oomr  omms  HEOEROD
-E'-:H%III ) 33,'383:5 32,'664:1 32,'581 8 33,'1 413 35,'353:6 E.B,!TE /:0|<J4§ 22 8 o3 o o
= 904.2 904.2 904.2 904.2 904.2 Ej H:Eucre 163'; ”’Si ! 35'2 128'2 ! 1(3,'2
o8- loToE . . . g ..
2oz 3,044.4 3,048.4 3,048.4 3,048.4 3,048.4 O|RHEAMH & (x) 17.0 9.8 118 15.8 193
7|EHEZ 20| Q=AY -1,106.6 -749.5 -749.5 -749.5 -749.5 e RI-TRSE=T) 9.6 10.2 10.4 105 10.8
ojeidoiz 14,4336 158340 17,151.0  18,949.4  21,209.0 HOX 2| HE () 8.6 8.7 9.1 9.2 9.4
H| X|HiFFX| 2 2,867.4 3,499.9 4,304.5 5,377.3 6,707.1 Meritz Research 97
XHELEH 20,0980 22,4920 246135 27,4847 31,0742




Analyst ¥&4= 02. 6454-4875

seungsoo.yang@meritz.co.kr

Buy 2Q23 OP 1,7842{2!(+27.4% QOQ, -50.5% YoY, OPM: 8.7%) Of| At

HEFIH2o4) 170,000 = 2Q23 FZ AOIEE NEAIS Mol S BIIZ QIS A1 ZHMOZ IjEMH, £l M D= ME 7| CHH| MZH off &
ST} (5.24) 143,1009 = 2Q23 MLCC 7ISE2 76%(1Q23 68%)Z 0| ASIH ZHEHE AlQlEo| HQ0|Qd 82 T X214 (11.3%) 222
NG 18.8% 3 =0| Jtse MY

KOSPI 2,567.45pt

Apige 10688742 Shat7| B4E el 20| Q&S Al

EIPIESNES 7,469t StH 3

erns e - 91 7|cHet CHEA| 1023 53 ADEE B2 5.2 H4IZ6te] 31=0| X/ed

HELES 30.16% = 28 7| Cheo| MR E ZA|Q| LHE Mol Z 2

523 &1/ %{7} 157,8009/112,000¢ Z A0 2 YA|XQI Zotof| T & JHHAM
s § oL o
wHehhE 55369 = 2Q HXIOZ Q| ITE MLCC MIZE Al

= U= MLCC A2 Murata®t Taiyo yuden2 FY2024 S0[2 7|&E 2t2t 26%, 53% 22 7HO|EHA Al &

-

TRt 2l 5 2l 23.83 M
Colsiazt 50 H|Z0| 52 TDKEH 13% S 7t €0|2! 740|EHA F|A|,
= 2023 F0|2l 8,383A2!(-29.1% YoY)Z MM A(9,0504 ) 7.4% ot2| ML
FIILSE(%) 108 671 1274€
M=o - -
fm:;[ ?? gi i; EXte|H Buy, HEF71 170000822 5.6% 6tk MIA|
o i -l . et o S
=1 = 1270 M3l BPS(107,7692) X 1.6H1(10% x2t2| ROEE 7|2 H 19~'204 W)
- = SHEEY| HEHRl ol 5o Wekd 2 SOl ADIEE Molnt AA S 2tAol 1|2|Z 3| =0| 2R
(%) a8 ®)
200 - TALX|(R) 3,000
o iz  FHol|y #0[9]  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Sx{H|Z
1 (R2) (RIFZF)  (X|efEF (%) () (kH) (tH) (HH) (%) (%)
120 1 2500 2021 9,6750  1,486.9 8925 11,866 467 86584 166 2.3 6.4 14.3 447
80 1 2022 94246  1,182.8 9806 13,046 86 97,145 10.0 13 48 13.8 429
401 2023E 8,712.9 8383 695.8 9,233 -259 104,065 15.5 1.4 59 8.9 286
% s 250 1 e 2024E 96699 1,070 8706 11,574 253 113238 124 13 45 103 290
2025E 103416  1,2686 10507 13,985 208 124,732 10.2 1.1 38 1.4 28.0
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38| 28 HIOIE

2023\ sH)| T Al2|= 7

(M) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
22 (9) 1,205 1,260 1,338 1,359 1,268 1,317 1,325 1,290 1,290 1,300 1,240
HFE o= 2,616.8 2,455.6 2,383.7 1,968.4 2,021.7 2,060.6 2,362.0 2,268.7 9,424.5 8,7129 9,669.9

(% QoQ) 7.7% -6.2% -2.9% -17.4% 2.7% 1.9% 14.6% -3.9%

(% YoY) 14.2% 2.1% -6.4% -19.0% -22.7% -16.1% -0.9% 15.3% -2.6% -7.6% 11.0%
HRHES2M 1,229 1,140 930 833 826 934 982 988 4,132 3,729 4,161

(% QoQ) 4.7% -7.3% -18.4% -10.4% -0.9% 13.2% 51% 0.6%

(% YoY) 12.9% -4.6% -29.6% -29.0% -32.8% -18.0% 5.6% 18.6% -13.5% -9.7% 11.6%
DEEEHN 868 779 901 656 799 749 906 798 3,204 3,253 3,397

(% QoQ) 11.6% -10.2% 15.7% -27.3% 21.8% -6.2% 21.0% -12.0%

(% YoY) 3.2% -4.2% 14.5% -15.7% -8.0% -3.8% 0.6% 21.8% -0.5% 1.5% 4.4%
&R 520 536 553 480 398 377 474 483 2,088 1,731 2,112

(% QoQ) 8.5% 3.2% 3.0% -13.2% -17.1% -5.2% 25.8% 1.9%

(% YoY) 17.5% 15.0% -4.8% 0.2% -23.5% -29.8% -14.2% 0.6% 6.1% -17.1% 22.0%
Foly 4105 360.1 311.0 101.2 140.1 178.4 268.2 251.6 1,182.9 838.3 1,107.0

(% QoQ) 29.8% -12.3% -13.6% -67.4% 38.3% 27.4% 50.4% -6.2%

(% YoY) 15.1% 0.6% -31.8% -68.0% -65.9% -50.5% -13.8% 148.6% -20.4% -29.1% 32.0%
HLHAESZM 268.7 210.3 115.8 13.0 55.9 105.3 1416 1495 607.7 452.3 660.1

(% QoQ) 21.2% -21.7% -45.0% -88.8% 329.4% 88.5% 34.5% 56%

(% YoY) 14.7% -21.5% -65.9% -94.1% -79.2% -49.9% 22.3% 1048.7% -42.9% -25.6% 45.9%
DEZEM 411 24.2 483 -3.2 34.4 21.9 417 22.4 110.4 120.3 126.0

(% QoQ) 171.2% -41.1% 99.5% -106.6% -1177.7% -36.3% 90.4% -46.4%

(% YoY) -42.1% -38.5% 35.7% -121.0% -16.4% -9.6% -13.7% -800.7% -31.5% 8.9% 47%
J|HEEM 100.7 125.6 146.9 91.4 49.8 51.2 84.9 79.8 464.6 265.7 320.9

(% QoQ) 26.8% 24.7% 17.0% -37.8% -45.5% 2.8% 65.9% -6.0%

(% YoY) 95.5% 147.4% 82.5% 15.1% -50.6% -59.2% -42.2% -12.7% 77.2% -42.8% 20.8%
EEEENEEI) 15.7% 14.7% 13.0% 5.1% 6.9% 8.7% 11.4% 11.1% 12.6% 9.6% 11.4%
HLHESZM 21.9% 18.4% 12.4% 1.6% 6.8% 11.3% 14.4% 15.1% 14.7% 121% 15.9%
DESEHM 47% 3.1% 5.4% -0.5% 4.3% 2.9% 4.6% 2.8% 3.4% 3.7% 3.7%
J|HERM 19.4% 23.4% 26.6% 19.1% 12.5% 13.6% 17.9% 16.5% 22.3% 15.4% 15.2%
NEo| 427.0 385.2 380.0 -5.4 1411 181.0 270.9 269.0 1,148.3 862.0 1,152.2
X|EizZ20]2] 315.4 281.3 271.7 112.2 118.1 147.2 237.0 235.1 993.5 737.5 922.8
X|HIZEZ=20|2UE (%) 12.1% 11.5% 11.4% 5.7% 5.8% 71% 10.0% 10.4% 10.5% 8.5% 9.5%

120213 4327 |0f| RFPCB A1 STOi| Wt 2 £ 4bM 212
A2 o7, 2|2 S 2| M2 |ME
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=38 EX0HI014 HIOIE

20234 S| et A2l = 7

HIIHXH/ I TRSE]|

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000
ZIh(8) Low 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500
Average 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884
High 2.2 1.9 1.2 15 1.1 2.1 2.6 1.8 2.4 2.5 2.0
Low 1.5 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1
Average 1.9 1.6 1.0 1.1 0.9 1.5 2.0 1.5 1.7 2.1 1.5
(&) 51,103 54,871 59,829 55,610 55,896 55,818 63,743 69,975 76,164 88,545 99,142 106,599
(%) 11.9 8.2 115 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 8.9
High 2.2 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0
Low 1.5 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1
Average 1.9 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5
(&) 50,540 54,670 56,486 58,791 55,669 58,824 64,033 70,286 76,941 90,371 100,341 106,411
(%) 12.8 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 17.1 13.5 8.9
A2 02|25 2| MZ|AIE
&HdMJ| PBR W 24X 7| PBR Hat 30|
(GIE2)) (eH)
30 - 40 -
25 | 2.4x
3.0 |
2.0x +2std
1.6x A A +1std
2.0 A
AR Y. YA WP AT
| VAR L W W A " A"
0.8x 1.0 | WV s/ -1std
-2std
0 w w w w w w w 0.0 ‘ ‘ ‘ ‘ ; ; ;
‘08 10 12 14 16 18 '20 ‘22 '08 10 12 "4 16 18 '20 '22

A= 02| 25H 2|AM2|HE

— O =

A= O2| 25 2 MRIAE
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20234 S| et A2l = 7

)| SE=33;
AFA X j| HH E(}“OlH E."OlE (2) MO ITREEEH|
[ = = =TT e =
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000
k() Low 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500
Average 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884
High 19.2 232 11.1 636.7 359.9 53.6 19.0 18.4 223 18.8 153
Low 133 16.3 5.9 378.9 254.7 234 10.2 12.3 10.2 129 8.3
Average 16.8 20.0 9.0 4958 298.5 39.8 14.3 15.1 16.5 15.4 113
() 5,861 4,391 6,700 129 176 2,135 8,746 6,841 8,030 11,866 13,045 9,233
Growth (%) 26.1 -25.1 52.6 -98.1 36.6  1,1137 309.7 -21.8 174 47.8 9.9 -29.2
High 18.4 19.2 189 88.6 219.8 50.0 18.8 18.1 234 16.1 16.0
Low 12.7 13.4 10.1 52.7 155.6 21.8 10.0 12.1 10.7 11.0 8.7
Average 16.1 16.5 153 69.0 182.3 37.1 14.1 14.8 174 132 11.8
() 6,102 5,319 3,942 926 288 2,288 8,846 6,972 7,640 13,869 12,434 8,908
Growth (%) 313 -9.3 -10.2 -86.2 1236 1,200.8 314.4 -21.2 9.6 81.5 -10.3 -28.4
A= 02|25 2M2AE
=
Ar4J| PER tHE MUH]| HBFI ANE
(H3) IR H|ID -
(Gle))
2% - BPS 107,769 12MF BPS
SESEIRCl) 1.6 10% £Ht9| ROEE 7|SE 194, 2049 Ha
G2 (2) 172,117
HYF0HE) 170,000
et e )] 143,100
'08 10 12 "14 16 18 ‘20 '22
4503 (%) 18.8%
A= 02|25 2M2AE A= 2| =2FH 2| M2 HIE
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AFMZE | (009150)

Income Statement

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(H#) 2021 2022 2023E 2024E 2025E (A9 2021 2022 2023E 2024E 2025E

o= 9,675.0 9,424.6 8,712.9 9,669.9 10,341.6 g EHIEE 1,731.2 1,575.4 1,742.0 1,807.5 2,066.8

HEASIHE(%) 248 -2.6 -7.6 11.0 6.9 F2120]9(24) 915.4 9935 7375 922.8 1,113.7

i E=Chl 7,127.1 7,161.4 6,688.3 7,382.3 7,780.6 QU2 828.5 833.7 8346 981.4 1,017.3

0j=350]< 2,547.9 2,263.2 2,024.6 2,287.6 2,561.0 PR A2 38.0 451 58.9 48.1 39.2

ThofH| 2f2tE[H] 1,061.1 1,080.3 1,186.3 1,180.6 1,292.5 2= BY -624.4 -431.9 102.2 -137.4 -96.5

Aol 1,486.9 1,182.8 838.3 1,107.0 1,268.6 EXgEHIEE -845.1 -1,327.6 -876.1 -995.5 -983.4
FAHOIUE (%) 15.4 126 9.6 1.4 12.3 [ ZIHCAPEX) -844.2 -1,296.5 -900.0 -1,000.0 -1,000.0
I8+ -30.9 -17.1 -23.6 0.2 131 EXXRte| 2 (52h -63.3 26.4 7.1 -9.6 -6.7
S&/E7| el 104 -2.9 0.0 0.0 0.0 HrgEHIEE -1,181.0 1931 -1,013.5 -123.9 -153.4

7Bt el&e 25.0 24.0 473 451 475 = -824.1 422.7 -798.5 72.7 46.1

MTA LA 0| 1,491.3 1,186.8 862.0 1,152.2 1,329.3 Xp=o| 5ot 8.3 0.0 0.0 0.0 0.0
HOIMH|E 413.7 164.1 124.6 2295 215.6 TZBoHEL) -252.9 4445 -147.6 688.1 930.0

F21&0[<] 915.4 9935 737.5 922.8 1,113.7 P ES = 1,485.5 1,232.6 1,677.1 1,529.4 2,217.6

AHiFFXE =0|Y 892.5 980.6 695.8 870.6 1,050.7 HEGEE] 1,232.6 1,677.1 1,529.4 2,217.6 3,147.6

Balance Sheet Key Financial Data

(He12) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[t 4,598.3 4,888.3 4,498.2 55124 6,671.3 FololE (%)

g AF Gt 1,185.2 1,677.1 1,529.4 2,217.6 3,147.6 SPS 129,530 126,176 116,649 129,460 138,454
I EN 1,219.4 990.7 915.9 1,016.5 1,087.1 EPS(X|Hi==F) 11,866 13,046 9,233 11,574 13,985
THIAfAE 1,818.4 1,901.6 1,758.0 1,951.1 2,086.6 CFPS 33,348 30,991 23,185 28,603 31,127

H| RSt 5,343.1 6,108.9 6,143.3 6,148.3 6,118.6 EBITDAPS 31,506 27,601 23,185 28,603 31,127
[ 4,639.4 5,235.3 5,300.7 5,319.3 5,302.0 BPS 86,584 97,145 104,065 113,238 124,732
2xtat 141.8 150.1 126.2 1031 83.9 DPS 2,100 2,100 2,100 2,100 2,100
EXpxpet 368.3 3399 3328 342.4 349.1 iU E(%) 1.1 1.6 15 15 15

XAEH| 9,941.4 109972 10,6415 11,6607 12,7899 Valuation(Multiple)

[ 2,234.7 2,525.1 1,436.9 1,607.3 1,717.5 PER 16.6 10.0 15.5 12.4 10.2
O XH S 591.7 381.8 353.0 391.8 419.0 PCR 5.9 4.2 6.2 5.0 4.6
COIXE 56.5 810.3 60.0 50.0 50.0 PSR 15 1.0 1.2 1.1 1.0
RESEEI|IEH 339.0 298.3 67.3 103.9 113.1 PBR 2.3 1.3 1.4 1.3 1.1

HIR S5 835.6 778.6 932.4 1,017.3 1,081.5 EBITDA 2,353.3 2,061.6 1,731.8 2,136.5 2,325.0
ALY 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 6.4 48 59 45 3.8
oIktE 619.8 336.6 519.3 565.4 602.3 Key Financial Ratio(%)

EXEAH 3,070.3 3,303.7 2,369.4 2,624.6 2,799.0 X}2|XH20|| E(ROE) 14.3 13.8 8.9 10.3 1.4

g 388.0 388.0 388.0 388.0 388.0 EBITDAO|2E 243 219 19.9 221 225

Yo 1,053.5 1,053.5 1,053.5 1,053.5 1,053.5 Exijulg 44.7 429 286 29.0 28.0

7|EHEZ 20| Q=AY 616.9 623.2 623.2 623.2 623.2 Z8HIERHE 0.4 0.5 0.6 0.4 0.4

ojdoiz 4,807.2 5,620.5 6,157.5 6,869.3 7,761.3 O Xt & (x) 374 25.5 149 29.3 31.1

HIX|BiFF X2 152.2 155.0 196.7 248.8 311.7 =X HE(x) 8.9 8.5 9.1 .10.0 .

THEEH) 68711  7.6935 82722 90361  9,991.0 MRHASEE () 6.1 5.1 4g Meritz Research | @?




ol &CI0IA (195870) MEE 2IEXHY 1+

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

Buy
MAFI(12712) 60,0008
NIt (5.24) 49,9508
450 20.1%
KOSPI 2,567.45pt
AP HEY 8,492
ER R 1,7008tF
RESTAHIE 61.34%
Q=olH|E 14.88%
523 £|1/%|X{7} 72,4008/34,300¢
BoofEhts 92.0%%
FRFEF(%)
sl 9 3 ¢l 36.31
Sl =) 8.23
FIHYEE(%) 103 671 1279HY
Hoyzot 9.3 16.4 -25.4
AfCHZ=} 74 10.7 -24.3
FIpas

(GE) s griol (0

80 - FALX|(R) 3,000

60

40 2,500

20

0 T T - 2,000

'22.5 '22.9 '23.1 '23.5

2Q23 OP 290A2l(-6.7% QoQ, -46.3% YoY, OPM: 15.6%) Gil4}
= HEAZA XEHA M EE S22 QoQ = ==t 8l e =7t
o

= CHOFMZEE 2|E X8| DjEU2 75722 ( Flat QoQ, +3.1% YoY)E 7|2, AXSH MM SEZ 0|4 MY

= PCB &A|2| HEHKQl ¢igt ofstof = TR 2[=Xaf| Yol 142 d0| S8 X|&E A= MY

[og]
=]
= 1A 0|R=CHE MEZ 1 CIEA| EI17}S12ISHR] §EU11 2) AXSt QS HIEO R 5 20| 38 7ttt

—

=%
= DMEYE @75t HE A dee| EHO R Qldl CHE 7| Htat 22| Seller’s Market2| XI9|7t RX| 5

= 20239 FEE 2|= x|l 0jEH 3,104 (+6.6% YoY) T

EXt2|A Buy, EZF71 60,000 X
= 12702 M3 EPS(7,018%) X 8.9HH(2019~2022 4 W7 HE|Z)

= MY OHEH|IBO0| 2 CHEte| 2| =22 MAS2 SAt EHE| &2 HEIZ0| 72 5
= S0 SAIS| HHE 2| =12 0iE H|S0| 38.5%7HA| &&etih= HollAM Z2(0| 0| S E HE0| CHet 7|

Hid T

—o =

Oj=ol HYo|y 0|9 EPS () SLE BPS PER PBR EV/EBITDA ROE HA{H|E

(HH3) (ZlE==)  (RIE{FEE (%) (&) (EH) (HH) (EH) (%) (%)
2021 655.4 86.3 71.3 4,192 136.9 17,313 11.7 2.8 7.4 271 61.4
2022 839.4 204.4 159.4 9,376 124.3 26,312 3.8 1.4 2.4 43.0 47.5
2023E 806.5 134.5 111.9 6,583 -29.8 31,995 7.6 1.6 4.1 22.6 42.3
2024E 9441 163.1 130.2 7,660 16.3 38,755 6.5 1.3 3.4 21.7 39.1
2025E 1,098.4 180.3 143.1 8,419 9.9 46,273 59 1.1 2.7 19.8 34.1
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oldCIMA X HIOIE

20234 SHH| ®Y Al2|= 7

(Ae8) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 202E
2 () 1,205 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,290 1,302 1,240
= 199.6 216.2 224.3 199.2 192.4 186.1 211.1 216.9 839.3 806.5 944.1

(% QoQ) 6.5% 8.3% 3.7% -11.2% -3.4% -3.3% 13.5% 2.7%

(% YoY) 45.2% 35.6% 31.2% 6.2% -3.6% -13.9% -5.9% 8.9% 28.1% -3.9% 17.1%

Leadframe 131.8 142.0 143.8 121.3 124.6 121.4 138.0 141.2 538.9 525.1 617.4

HEe 65.7 735 77.8 74.3 75.6 75.7 80.7 78.4 2913 310.4

TE 66.1 68.5 66.0 47.0 49.0 45.6 57.3 62.8 2475 2147

Package Substrate 67.9 74.2 80.5 77.9 67.8 64.7 73.1 75.7 300.5 2813 326.7
FolY 48.3 54.1 57.4 44.6 311 29.0 36.5 37.9 204.4 1345 163.1

(% QoQ) 61.6% 11.9% 6.1% -22.3% -30.3% -6.7% 25.6% 4.0%

(% YoY) 375.6% 196.5% 104.9% 49.1% -35.7% -46.3% -36.5% -15.0% 136.8% -34.2% 21.3%

AHO|UE (%) 24.2% 25.0% 25.6% 22.4% 16.2% 15.6% 17.3% 17.5% 24.4% 16.7% 17.3%
Mol 51.2 59.3 66.8 28.1 35.4 30.6 38.0 39.5 205.3 143.5 164.8
X|Hiz=2z0[9 39.8 45.8 51.5 22.4 27.3 22.8 30.2 31.7 159.4 111.9 130.2

X|EiFEZ=20|AE (%) 19.9% 21.2% 22.9% 11.2% 14.2% 12.2% 14.3% 14.6% 19.0% 13.9% 13.8%

A=l of A, 2|2 S A

2| M| dES
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TS

ol 3Ll A

==Y =X YA Peer 12M PER 2 0{|0]M Hlx!

20234 s et Al2|= 7

oH&CIHA HIZE IHE HIS 301

(HH) 2] =G [ES
CWTC
25 4 .
—— SDI Corporation
Jin Lin Technology
20 ~
19.34H
16.94H
15
10 +
7.3}
5 v—’\’\’\_/\/___/w
0 ‘ ‘ ‘ ‘
'22.7 '22.9 '22.11 '23.1 '23.3

(%)

100 1 Package Substrate
TEE=g
80 - = UYE 2EmY Y
60

'20 21 ‘22 '23E

Zt&: Bloomberg, 2|2 ZH 2|AMz|4lE

A= Lo A, o2 2S5 2| MR |ME
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ol SCINIA HIHI0IM HIOIS

20234 S| et A2l = 7

HIFEXHIT

SEZH

(HH) 2016 2017 2018 2019 2020 2021 2022 2023E
High 19,150 22,500 21,400 18,700 24,500 53,200 74,700
=t (8) Low 9,430 12,250 12,400 10,750 10,800 23,200 35,100
Average 12,929 17,046 17,454 14,017 17,719 38,961 53,124
High 16.3 16.0 17.5 17.3 13.9 12.7 8.0
Low 8.0 8.7 101 10.0 6.1 5.5 3.7
Average 11.0 12.1 14.2 13.0 10.0 9.3 5.7
(&) 1174.4 1410.5 1226.1 1078.4 1764.1 4191.9 9376.4 6583.4
Growth (%) 19.9 20.1 -13.1 -12.1 63.6 137.6 123.7 -29.8
High 18.1 16.3 15.8 15.9 123 13.4 7.2
Low 8.9 8.9 9.2 9.1 5.4 5.8 3.4
Average 12.2 12.3 12.9 11.9 8.9 9.8 5.1
(&) 1058 1,382 1354 1179 1991 3,973 10,345 6421
Growth (%) 8.1 17.7 -4.0 -12.9 68.9 99.5 160.4 -37.9
A= 2|25 2| M2 HIE
ol &LCIIA PER ¥HE ol &LCI0IA PBR #HE
(2h) (@2l
12 - 10 - 2.584
10 | 8 | 2.0t
8
10.08H 6 - 1.584
6 H
8.0HH 4 1.08H
4 6.0l
5 4.0HHf 2 | 0.5HH
2.0HH PN d
0 : ; ; 0 | | | | | |
'"16.6 '"18.6 '20.6 '22.6 16 17 18 19 '20 ‘21 ‘22

A= 02|25 2lAM2AE

A= 02|25 2 MR IAE
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ol & CIoIA (195870)

Income Statement

(HH) 2021 2022 2023E 2024E 2025E
oj =24 655.4 839.4 806.5 944.1 1,098.4
MHEASIHE(%) 429 28.1 -39 17.1 16.3
OiE-240} 519.7 574.1 615.4 716.9 839.5
oi£%0(9 135.7 265.2 191.1 227.2 258.8
ThH| bRt b 493 60.8 56.6 64.1 78.6
FHo 86.3 204.4 1345 163.1 180.3
FHO[AUZ(%) 13.2 24.4 16.7 17.3 16.4
Fe&Y -1.1 -0.4 1.4 2.5 39
S&/AAP | aEaY -0.8 0.0 0.0 0.0 0.0
J|Er el 5.1 1.3 7.7 -0.7 -0.7
MEA A0l 89.5 205.3 1435 164.8 183.5
HolMH| S 18.5 459 316 346 404
22[=0l9f 71.1 159.4 111.9 130.2 1431
X|uhFFX|E 0|2 71.3 159.4 1119 130.2 143.1
Balance Sheet
(H9d) 2021 2022 2023E 2024E 2025E
[t 256.0 3713 4433 517.0 632.4
HAZ UGt 29.3 76.3 159.8 185.1 246.3
OHEXHA 130.4 137.4 132.0 154.5 179.7
THI Xk 88.7 115.6 111.1 130.0 151.3
H| RSt 219.0 288.3 330.7 399.3 4225
[ 207.8 253.6 296.1 364.5 387.2
FEHI A 6.1 20.1 20.0 20.2 20.6
EXpxpet 0.0 0.0 0.0 0.0 0.0
XAEH| 475.0 659.6 774.0 916.3 1,054.8
FEEMH 154.8 196.5 189.3 220.6 2515
O XH S 33.2 27.8 26.7 313 36.4
ERIXF 41.0 412 61.2 66.2 56.2
FEEHIIEM 14.3 219 0.0 4.4 20.8
HIR S5 25.8 159 40.7 36.9 16.7
ALY 0.0 0.0 0.0 0.0 0.0
oIkt2 226 8.4 334 29.0 8.2
EXEAH| 180.6 212.3 230.0 257.4 268.2
g 85.0 85.0 85.0 85.0 85.0
Yo 21.8 21.8 21.8 21.8 21.8
J|EFEL 0| =AY 0.0 -0.0 -0.0 -0.0 -0.0
o|Joiz 187.5 3405 4371 552.0 679.9
HIX|BiFF X2 0.0 0.0 0.0 0.0 0.0
XHELEA 294.3 4473 543.9 658.8 786.7

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(M2 2021 2022 2023E 2024E 2025E
AL EHISE 57.1 196.9 158.1 162.8 178.9
F2120[9(24) 71.1 159.4 111.9 130.2 1431
[EXARI 2| 324 38.0 475 516 57.3
e NN ] 0.6 1.0 1.3 1.3 1.4
2T F -62.5 -40.4 5.0 -21.1 -23.6
EXgs Hass -335 -122.5 -82.3 -127.2 -88.1
Q&I ZIHCAPEX) -27.6 -78.1 -90.0 -120.0 -80.0
EXtRte| 24 (B2 0.8 0.0 0.0 0.0 0.0
HREs IS -17.8 -27.3 7.8 -10.3 -29.7
N = -8.2 -2.2 23.1 5.0 -14.4
Xpol 3ot 0.0 0.0 0.0 0.0 0.0
2F2BIHH L) 59 47.0 83.5 25.3 61.2
PESES 23.4 29.3 76.3 159.8 185.1
HEGE 29.3 76.3 159.8 185.1 246.3

Key Financial Data

2021 2022 2023E 2024E 2025E
E|o[E (%)
SPS 38,551 49,374 47,440 55,535 64,609
EPS(X|Hi==F) 4,192 9,376 6,583 7,660 8,419
CFPS 7,652 15,424 10,779 12,708 14,057
EBITDAPS 7,016 14,320 10,779 12,708 14,057
BPS 17,313 26,312 31,995 38,755 46,273
DPS 600 900 900 900 900
i~ E(%) 1.2 25 1.8 1.8 1.8
Valuation(Multiple)
PER 1.7 38 76 6.5 5.9
PCR 6.4 23 46 39 36
PSR 1.3 0.7 1.1 09 0.8
PBR 2.8 1.4 16 1.3 1.1
EBITDA 119.3 2434 183.3 216.0 239.0
EV/EBITDA 74 2.4 4.1 34 2.7
Key Financial Ratio(%)
X}7|xH20|2l E(ROE) 27.1 430 226 21.7 19.8
EBITDAO|YE 18.2 29.0 22.7 229 21.8
Exjulg 61.4 475 423 39.1 34.1
Z8HIERHE 0.2 0.2 0.3 03 03
O| Xt 2l E(x) 61.1 105.8 51.1 53.4 61.9
=M= (x) 6.3 6.3 6.0 . 6 .
HDAHAEIRR () 85 8.2 7 Meritz R&tearch 107




[HE EXE(353200) HYSOl JIS719 S50 CHE 1T

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

Buy
I (1279) 28,0008
NIt (5.24) 22,9508
450 22.0%
KOSPI 2,567.45pt
AIPHEH 11,3418
ER R 49420k
fsFAdlE 67.17%
Q=QH|IF 12.28%
523 X|1/%|X7} 33,500%/18,350¢
Yo Heo2 148.49¥
FQFT(%)
CHe 2 9 Q! 32.84
A ST 8.26
FIHYEE(%) 103 671 1279HY
Hoyzot 0.6 -21.2 30.8
AfCHZ=} -6.4 -13.1 61.4
FIpas

(512 =T (o

36 - FALX| () 4,000

24

3,000

12 A

0 ~— 2,000

'21.11 '22.3 '22.7 '22.11

2Q23 OP 95 &l(-7.6% QoQ, -84.7% YoY, OPM: 4.3%) il &
= TR UM ZHA FeFn FC-BGA A I S 35 XIH 2= QoQ &< oy

= JUHQZ AT HES M2le A

S HEQ s ST LA Z FC-BGAINEY 3t QoQ £3t £ 71|

SHAt7| VAEZL Opcd 2taket S of &
= 1) SAR| A7 3 20| ZE 427|0f M S W0 HHSUCH= H 2) FC-BGA 3kt I 2 20| 5ttt |of]
H M MEo=Z ot

[

= 0|=1) SAF HYAEQNT ME 3! K= 2] HH A o XEE 2 AT 2) SF-+29 E7E
S22 HE ]| 7|2 AIZHO0] Buyer’'s marketQ 2 T2 0 ZHAnt 242 %2 IIL7F R X|E|7| o 7| T2

= 2023 HZE 0|2 A CHH| 59.2% Zf AT 948 MY

EXI2|A Buy, 837} 28,000 7X|
= 12708 M EPS(2,432%) X 11.7HH(22H BHEA| 7| T K| W HE|E)
= X2 SAFEIHE 59 162 MF(19,9802) 0l Lt 5|=20] CHst 7|cHZH0| HHHE[0 16.9% BHS

[}
- FHIR A5 O 0[0jK|7| AL AR HY BHUY HAS S AN Y T B
B

rot

-

oE  Yo|)l 20|y  EPS(H)  BUE PS PER  PBR EV/EBITDA  ROE HxfH|2
(H3) (xldH===)  (RIEHEZ (%) (3) (EH) (EH) (HH) (%) (%)
2021 1,000.9 725 630 1,263 BH 13237 197 1.9 6.8 96 380
2022 13162 2325 1839 3,705 1934 16,598 5.1 1.1 24 239 394
2023E 986.5 94.8 945 1911 -484 17472 120 1.3 45 108 280
2024E 11950 1736 1581 3,200 67.4 19,582 7.2 1.2 33 166 299
2025E 15354 2333 208. 4,211 316 22,663 5.4 10 24 191 327
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20234 SHH| ®Y Al2|= 7

(Ae8) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
st () 1,205 1,260 1,338 1,359 1,268 1,317 1,325 1,290 1,290 1,300 1,240
= 305.4 343.0 3714 296.4 2177 2197 260.5 288.7 1,316.1 986.5 1,195.0
(% QoQ) 8.7% 12.3% 8.3% -20.2% -26.6% 0.9% 18.6% 10.8%
(% YovY) 30.7% 48.7% 453% 5.5% -28.7% -35.9% -29.9% -2.6% 31.5% -25.0% 21.1%
o3| X[7 |2 251.9 291.7 3309 254.1 180.8 181.8 221.1 2473 1,128.6 830.9 1,023.2
Memory 156.3 178.2 188.2 132.5 88.0 84.8 101.0 110.5 655.2 384.3 4423
Non-Memory 95.7 113.6 142.6 121.5 92.7 96.9 120.1 136.8 4734 446.6 580.8
MLB? |z 303 34.5 34.7 395 354 36.9 389 414 139.0 152.6 1714
FPCB 232 16.8 5.8 2.8 15 1.0 0.5 0.0 486 3.0 0.0
gHo|o 44.8 61.9 77.5 483 10.3 9.5 31.6 435 2325 94.8 1736
(% QoQ) 67.0% 38.2% 25.3% -37.7% -78.7% -7.6% 232.4% 37.7%
(% YovY) -51.0% 366.0% 202.0% 80.2% -77.1% -84.7% -59.3% -10.0% 220.8% -59.2% 83.2%
BUOIAUE (%) 14.7% 18.0% 20.9% 16.3% 4.7% 4.3% 12.1% 15.1% 17.7% 9.6% 14.5%
Mol 48.0 72.0 95.7 28.8 14.1 15.4 375 51.1 2445 118.1 197.7
X|Hiz=3a0[< 36.4 54.8 70.5 22.2 1.2 8.5 30.6 44.2 183.9 94.4 158.1
X|HYZ=Z=20|21E (%) 11.9% 16.0% 19.0% 7.5% 5.2% 3.9% 11.7% 15.3% 14.0% 9.6% 13.2%
FRXHE
FC-BGA 02 44.8 56.9 87.8 83.4 70.4 67.0 925 97.8 2729 327.7 397.1
IH3| X| 7|2 LY H|S (%) 17.8% 19.5% 26.5% 32.8% 38.9% 36.9% 41.8% 39.5% 24.2% 39.4% 38.8%

212 OS2}, Oj2| 2 22 2| M AES

— O =
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[H=4 XXt FC-BGA IHEY 0] X ™

2023\ sH)| T Al2|= 7

(dojed) AEES (2hm)
400 - ST - 35
—o—2TI|F UFLF(Q)
350 r 30
300 A r 25
250 A
r 20
200 4
15
150 +
100 + e
50 | N
0 ‘ 0

1021  2Q21 3Q21 4Q21

1Q22 2Q22 3Q22 4Q22 1Q23

(Aot FC-BGA 7|% Of= (%)
ot (O
500 - —o— {7 |X|7 | L H|F(R) _ 45
- 40
400 A r 35
F 30
300 -
F 25
F 20
200
F 15
100 - P10
)
0 0

'21 22

'24E

A Y, O|2| 252 2| M2 HIE

Apz: LY, 2| 253 2| M|
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XHES0I0IM HIOIS

20234 S| et A2l = 7

HIHXHITRSEH|

(HH) 2020 2021 2022 2023E
High 14,900 25,450 34,100
ZIH (") Low 7,720 11,800 18,700
Average 10,659 16,558 26,165
High nm 20.2 9.2
Low nm 9.3 5.0
Average nm 13.1 7.1
(&) -284 1,262 3,705 1,911
Growth (%) Nm = 193.4 -48.4
High nm 21.2 8.6
Low nm 9.8 4.7
Average nm 13.8 6.6
(&) -874 1,200 3,980 1,856
Growth (%) Nm el 231.7 -53.4
Atz 02|23 2 M| 4lE
A= XXt PER SHE (K= XXt PBR Y
(2HA) (2HA)
5 - 5 -
2.58H
¢ 47 2,08
3 1 12,06 3dd’ﬂ’,///,/,////”’_—;;KQZZT_——’p’/
10.084 =]
2 A 8.0H 2 —‘/—/J‘/A/;J\/jvv Vv\,\/\_f\l 1,084
6.08H
T 1+~ / 0.584
0 T T T T T T T 0 . . . . .
21.1 '21.5 '21.9 '22.1 '22.5 '22.9 '23.1 '23.5 '20.5 '20.11 '21.5 '21.11 '22.5 '22.11

12 |22 2| MM

2 Oj2| 22 2| MM
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CHE XXt (353200)

Income Statement

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

TEE) 2021 2022 2023E 2024E 2025E (Hf8) - 2021 2022 2023E 2025E 2025E
TELT 1,000.9 13162 986.5 11950 15354 FUESHISE 203.8 293.6 182.0 256.7 298.6
WESNESTETCA) 63.8 315 -25.0 211 285 E*7|-”v‘-0| ol (&) 63.0 1839 94.5 158.1 208.1
i E=Chl 883.3 1,019.3 8359 945.4 1,194.9 FUR 2| 97.3 100.4 127.9 116.9 110.7
ohE50|2 117.7 296.9 150.6 2495 340.5 ﬂoixrhgml 3.7 44 43 3.2 25
THofH| 2f2tE|H] 452 64.3 55.8 75.9 1071 XXt 2t 59 -63.2 248 25 -4.2
Yoo 72.5 2325 94.8 173.6 2333 EXEs 8IS E -1335 22588 21685 21400 21455
YAUOIAE(%) 7.2 17.7 9.6 14.5 15.2 SEIXpAS| ZIHCAPEX) 21295 2048 2000 1500 -150.0
8% 7.4 9.4 233 24.0 26.8 EXXRtAtS] ZAA(STH 02 5.9 0.0 -00 -00
S&/2A0| g ae] 0.0 0.0 0.0 0.0 0.0 NoEssass 164 12.2 275 494 494
J|Eld g el -0.0 26 0.0 0.0 0.0 Xol3 =2t 124 259 69 0.0 01
MEAS A0l 79.9 2445 118.1 197.7 260.1 x};:l;; 00 00 00 00 0.0
HolMH| 8 124 60.6 23.6 39.5 52.0 64=3|:=3r(7=r»~) : : : : :
7120/ 63.0 183.9 945 158.1 208.1 ZE=ls e 54.0 45.7 140 67.3 103.7
X3 ZEX| 2 20 63.0 1839 94,5 158.1 208.1 21293 226 76.7 1224 1084 1757
Balance Sheet 7| Eod : 76.7 122.4 108.4 175.7 279.4
ozxpr 3728 498.1 390.0 516.8 717.8 2021 2022 2023E 2024E 2025E
Y gx et 76.7 122.4 108.4 175.7 279.4 FPE|0E(H)
I EN R 167.5 189.0 1417 171.6 2205 SPS 20,255 26,634 19,963 24,181 31,071
TH Xk 110.8 120.2 90.1 109.2 140.3 EPS(X|H{FZ) 1,263 3,705 1,911 3,200 4,211
HIf-aAtet 568.2 693.7 762.4 793.3 831.2 CFPS 4,281 7,815 4,594 5,944 7,012
FURLE 539.3 641.4 713.5 746.6 785.9 EBITDAPS 3,511 6,826 4,594 5,944 7,012
TR 13.4 121 8.8 6.6 5.1 BPS 13,237 16,598 17,472 19,582 22,663
ffw 0.1 6.0 6.0 6.0 6.1 DPS 300 400 1,000 1,000 1,000
MO LIS MSRE 101 1565 s
Toglate 65.8 37'0 278 336 432 Valuation(Mulipe)
chlxtya 10 10 10 10 10 PER 197 51 120 7.2 54
SEATI R 00 6.8 0.0 0.0 00 PCR 58 24 50 39 33
HI QS EA 76.8 717 586 66.9 805 PSR 1.2 07 1.1 0.9 07
A|—XH 0.0 0.0 0.0 0.0 0.0 PBR 19 1.1 1.3 1.2 1.0
I lpLeT=1 0.0 19.0 19.0 19.0 19.0 EBITDA 1735 337.3 227.0 293.8 346.5
LY 259.1 336.8 252.4 301.4 381.5 EV/EBITDA 6.8 2.4 45 33 2.4
g 25.8 25.8 258 258 25.8 Key Financial Ratio(%)
Yo 545.1 545.1 545.1 545.1 545.1 X}2|XH20|2lE(ROE) 9.6 23.9 10.8 16.6 191
J|EFEZH0| Q) = ot 0.2 1.0 1.0 1.0 1.0 EBITDAO|2|E 17.3 25.6 23.0 24.6 22.6
0|2z 110.8 283.1 328.2 436.9 595.5 =S 38.0 394 28.0 29.9 327
H|X|iFFX|2 0.0 0.0 0.0 0.0 0.0 gH|gEEE 01 0.0 0.1 0.1 0.1
25 681.9 855.0 900.0 1,008.7 1,167.4 O|XHEIAMHHE (x) 126.8 3628 801 155.6 208 6
OS2 & (x) 6.6 7.4 6.0 7.6
THDRPAFS| F & (%) 9.8 114 9.4 Meritz Research | 1223




OI-H I'E—il (149950) 2024I|-j J*.IJ_'_ ggx Analyst &=+ 02.6454-4875

seungsoo.yang@meritz.co.kr

Buy
2Q23 OP -6 3 (X% QoQ, X% YoY) o4
=TI} (12718) 23,0003 Q (85 QoQ = ol
= . e
poE—— PP - 1Q23 M2 8 DU LCD BY AAR I3t C|AZ2|0| 22| HFIOR HAF XHKIS ste|Y oLt
Novee 44.8% - 2Q230/l= MLCCE SRS OFs S0l 2 20| O[S X| 1, C|AZH|0|= A= A0f| 7|85t FHEIFQI 3=20| At 7|
KOSDAQ 855.46pt =0l 0f =M, =2l B 7| Chd] 74 Y
NpIET 24782
FSHR AL = e e
e i EEBIE MLCC, CIAZ0l= AT Aol 71kst HTI 815 7|k
ToTRE . (]
HEIE 0.68% = MLCCREZ2 SAt eFgXol 28 S22 2 3Q23%H 1027] St 0|01 T MK A oLt SXIHES ofl &
512$)11|Hﬂ;z|xm 21,400%/14,150(3%1 . 42 7|HE= Al IZHALSHE + L{EHEE =AM S22k HE O 2 A J1R0| 0iZ AXH0| 0|2 &l Mot
B AHeHS 1139
=eEE%) = CIAZ20] 222 LCD g 2X1o| oyt EXfstLt, A= Mol 7|HHot 2718 HEIHQI 0iE &S ol
ME 9l 691 1
s el 5 HR - LI DR A8 0f| Q1 0| T2 Afe| EfZ3I8 OLED Al2H- 2! Aol mpelzi atol 7450| 42X o= 0|2x|1
Ax|C|AZO] 12.81 UOH, LY DZHALS| S2F 2t Of £0f| 2} 37t FX} 7?"“ AHE
FSSE(%) 1H& 67Hg 12708 o
HpzEot 06  -153 6.3 EXte|AH Buy, MEF71 23,0008 /X]
AHCH= - -
e 05 269 53 = ClAZ2]0] 1,040, MLCC AR 176049, £33 38024 — M AIS 3,180%1% (¢ 23,0008)
ES [l -4
= 202495 E AZE| = 2 T 47X dF kol 7|8kt =X} 0to|C[of= o TS| R=
. " - 3% JHIHE A Aol nj2t WR0j0| M R B2 AT MY
H8) — opupey Fxgxpe) P
24 1.000 oz gedo|y #0/9) EPS(¥) SUE BPS PER PBR  EV/EBITDA ROE Exf{H|2
(M) (XIEH=E=F)  (RIEHESF) (%) (3) (EH) (EH) (EH) (%) (%)
16 1 867 2021 80.8 2.4 0.1 6 -98.3 9,063 3,580.4 2.2 51.8 0.1 8.4
. | 1 2022 732 -5.4 -4.3 -277 =kl 8762  -54.2 17 77.1 -3.1 96
2023E 80.2 -1 0.8 49 M 10999  326.1 1.4 24.7 0.5 14.2
0 : : - 600 2024 208.4 30.1 28.7 1,837 36723 12,836 8.6 12 4.7 15.4 336
'22.5 '22.9 '23.1 '23.5
2025E 249.8 38.2 35.7 2,289 246 15125 6.9 1.0 35 16.4 29.6
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O] &1 HIOI=S

20234 SHH| ®Y Al2|= 7

(Ae8) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
ste (9) 1,205 1,260 1,338 1,359 1,276 1,317 1,325 1,290 1,290 1,302 1,175
= 18.8 15.0 18.7 20.7 16.7 179 20.9 247 73.2 80.2 208.4
(% QoQ) -12.1% -19.9% 24.3% 10.7% -19.1% 6.9% 16.7% 18.5%
(% YovY) -5.5% -20.8% -9.1% -3.1% -10.9% 18.9% 11.7% 19.6% -9.4% 9.6% 159.7%
Display OH&2H 18.7 15.0 18.7 17.2 10.3 1.3 13.9 15.6 69.6 51.2 87.9
MLCC OHEY 0.0 0.0 0.0 35 6.4 6.6 6.9 9.1 36 29.0 120.5
FHo|o| -1.2 -2.1 -0.6 -15 -15 -0.6 -0.1 1.7 -5.4 -0.6 315
(% QoQ) ESES ESEL HE Xzt HE ESES ESES 54
(% YoY) oA gt gt Xzt =g HE HE 54 gt HE  -5568.2%
AHO|UE (%) -6.5% -13.7% -3.2% -7.1% -9.1% -3.3% -0.6% 6.7% -7.3% -0.7% 15.1%
MIFolY -1.0 -2.7 -0.6 -0.4 -0.4 -0.1 0.4 0.9 -4.7 0.9 326
X|Hiz=3=2=0]< -0.7 -1.9 -0.1 -1.6 -1.0 0.1 0.6 1.0 -4.3 0.8 28.7
X|uiFF20]2AUE (%) -3.6% -12.9% -0.7% -7.5% -6.2% 0.8% 2.9% 4.2% -5.9% 0.9% 13.8%
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OHHIEY MLCC IHEY =01 ! MY

2023 81| Mt Ag|x 7

OHHIEY CIAZSHIOI IH=Y 301 & MY
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20234 S| et A2l = 7

OI.H I.E-|| HH EU.“OIL=| E."OIE HOPEXH/ ITESEH|
-1 =TT — =
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E
High 16,250 14,400 9,630 8,800 8,250 9,130 9,470 27,450 22,500
Low 8,300 6,080 6,030 6,100 4,650 5,090 4,500 8,500 13,500
Average 12,226 9,665 7,439 7,370 6,742 7,106 7,599 19,145 17,423
High 2.4 2.0 1.2 1.0 0.9 1.0 1.1 3.0 26
Low 1.2 08 0.8 0.7 0.5 0.6 0.5 0.9 1.5
Average 1.8 1.3 1.0 0.8 0.8 0.8 0.9 2.1 2.0
(&) 6,851 7,335 7,705 8,811 8,779 8,719 8,924 9,063 8,762 10,999 12,836
(%) 224 7.7 6.7 11.1 5.6 5.3 38 0.1 -3.1 0.5 15.4
A2 02|23 2l M2 Mg
OMIE) HEZJ} AEE OHIE} PBR HE
(R Jtxl  EBITDA i Clin} (He)
S| 280 30
MLCC AtI5(2024E) 104 15 6.8 |12~"143 B HEIE 25
. S2YMLCCY|Y B HEIZ 1.8x
HAH = = H o 2=z
Display AFH£(2024E) 176 31 56 20% &tol 20 .
HIE K| 0 5 1.4x
X3 (38) 1023 7|E ]SX
.UX
FFIHK| 318 10 0.8x
FAS (HREE) 138 AT - XAE 5
YO (3) 22,954
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
HEFHH) 23,000 M2 13 M4 15 M6 M7 18 19 20 21 22
il B )] 15,880
450 (%) 44.8% A2 02|23 2| M2HIE

22: 2|22 2| M2 ME ,
I=: 02| 253 2| MZ|IE Meritz Research 116



OHHIE! (149950)

(HH) 2021 2022 2023E 2024E 2025E
] = 80.8 73.2 80.2 208.4 249.8
HEASIHE(%) 6.6 -9.4 9.6 159.7 19.9
E=hl 76.9 72.0 74.2 159.8 189.4
0j=30(< 3.9 1.2 6.0 486 60.4
TojH| 22 [H] 6.2 6.5 7.1 18.5 222
FHo| -2.4 -5.4 -1.1 30.1 38.2
FHOAUE(%) -3.0 -7.3 -1.4 14.4 15.3
3824 1.1 0.5 2.0 2.5 38
S&/EAP | e a 0.0 0.0 0.0 0.0 0.0
JEfE &g -0.1 0.1 0.0 0.0 0.0
MEALAIZ 0 -1.4 -4.8 0.9 326 420
HolMH| S -1.5 -0.4 0.1 39 6.3
Fo[z=01Y 0.1 -4.3 0.8 28.7 357
X=X 2 #0]2 0.1 -4.3 0.8 287 357
Balance Sheet
(42 2021 2022 2023E 2024E 2025E
QEAtA 43.4 56.3 491 106.3 136.5
g AAF gt 19.5 11.2 2.4 34.1 55.6
E=N el 33 7.2 7.9 18.8 226
XD KpAE 5.2 8.6 95 22.7 27.2
HIQ S Xkt 109.9 936 146.9 161.4 169.4
YLt 63.7 76.0 138.8 153.3 161.2
N 15 15 15 15 1.4
EXtAtA 39.3 9.3 0.0 0.0 0.0
XAEH| 153.3 149.9 196.0 267.7 305.9
SN 10.7 12.8 24.0 56.4 58.7
OH XS 29 22 2.4 6.2 7.4
RPN 0.0 0.0 10.0 20.0 15.0
FEIEIEN 0.0 0.0 0.0 0.0 0.0
HIR S5 1.2 0.3 0.4 11.0 11.1
AR 0.0 0.0 0.0 0.0 0.0
ESplbs = 0.0 0.0 0.0 10.0 10.0
e 11.9 13.1 24.4 67.4 69.8
N 8.2 8.2 8.7 8.7 8.7
2oz 33.2 332 52.7 52.7 52.7
7 |EFILO| Q=AY 3.1 3.1 3.1 3.1 3.1
ooz 110.6 106.9 107.7 136.4 1721
EIPNL RSN 0.0 0.0 0.0 0.0 0.0
XS 1415 136.8 171.7 200.3 236.1

Statement of Cash Flow

2023E s18h)| Hat Al2|= 7

(He1g) 2021 2022 2023E 2024E 2025E
A BHISE 45 -2.0 10.7 418 50.6
F71=0|(24) 0.1 -4.3 0.8 28.7 35.7
QU2 7.7 7.8 10.3 155 16.0
e N ] 0.0 0.0 0.0 0.0 0.0
2= BY -10.5 -11.1 -0.3 -2.4 -1.2
EXgs HasE -0.6 -6.2 -63.7 -30.1 -24.1
[&xHt| ZIHCAPEX) -6.0 -20.6 -73.0 -30.0 -24.0
EXpRte| ZA(E7H -0.7 29.9 9.3 0.0 0.0
RS HIEE -0.6 -0.2 442 20.0 -5.0
INI= 0.0 0.0 10.0 20.0 -5.0
Xpol3ot 0.0 0.0 20.0 0.0 0.0
FLABIHE L) 34 -8.3 -8.8 317 215
P ES = 16.1 19.5 11.2 2.4 34.1
HEGEE] 19.5 1.2 2.4 34.1 55.6

Key Financial Data

2021 2022 2023E 2024E 2025E
FololE (%)
SPS 5,174 4,689 5,140 13,351 16,005
EPS(X|EiF==F) 6 -277 49 1,837 2,289
CFPS 881 471 589 2,922 3,476
EBITDAPS 345 161 589 2,922 3,476
BPS 9,063 8,762 10,999 12,836 15,125
DPS 0 0 0 0 0
HiE 2 E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)
PER 3,580.4 -54.2 326.1 8.6 6.9
PCR 22.8 31.8 27.0 5.4 46
PSR 39 32 3.1 1.2 1.0
PBR 22 17 1.4 1.2 1.0
EBITDA 5.4 2.5 9.2 456 54.2
EV/EBITDA 51.8 77.1 247 47 35
Key Financial Ratio(%)
X}2|XH20|| E(ROE) 0.1 -3.1 0.5 15.4 16.4
EBITDAO|E 6.7 34 1.5 219 217
Exijulg 8.4 9.6 14.2 336 296
Z8HIERHE 0.0 0.0 0.0 0.0 0.0
O| R &l & (x)
=X HE(x) 26.6 14.1 10.7 . 15.6 12.
T DRPAS|HE (%) 26.5 10.6 gg MeritzBesearch Hﬁz




Compliance Notice

= ZAREAXIZE H 3K APH M S E AMEO| GIELICE At RIRAE Y oAl 2 ZAIRMALR0| AFE S22 X2S 1% 01y 2Rt UX| 4&LICH
= ARE AP o2 AEE AR A Y WA = SF 0t Z L OfSHA Ot gl LIC
= A20| HRHE LHE2 =212| 223 Yol et Qo M, o|fo| Bt 0[Lt 2H] §lo| Ho| JaoP 2 d=IUSS efelgLth

= ARE EXASL| FAFHE | 10t £l YEASS SHOZ iEEl= XAEYLICh & A2 2EE W2 FAF 2IMAIIEQ] X2 M QAL Elieh -~

UCH Febdo|Lt g2 B etELIch 2 X725 Ol%ﬁf*l.‘: =2 & AEet st EX0| 2| 2F2 Ae| THO 2 SHAID| HEELICE
etA ofiel R0 = X2 s £ Zutet 2Ech YA MY SUXZZE AL E 4 YELILH 2 ZAEAXIZE YA UH0f oF5tof B2 = X2 2

AL B2F 10| ZAL CHOA, BHE & 4~ Gl LICE

E2LS3 BeAFE (201914 9”2 16LRE 7|F W AY) Ejo|A H|S
71 ST VN FHI|EL AW WA B SICE| FHEEF| oo SE+AES 20| Sxto|A H &
FHI|EY Buy FHEI|EY AX R B ST H] +20% 04 o == 85.3%
’—‘P‘J 10gzt . =
=7i0)n| 352 Hold FHI|Z=Y AN 17Nt B St —20% O] ~ +20% gt S 14.7%
o oHe
Sell S| AA VN7 B S| —20% 0l g o = 0.0%
g AZtBWT|Z AAH A FH|S CiH| 2/H| 52 HalE =& 20234 32 31 7|E2o =2
_ ZZ 187 S 8F RS0
FHI|=Y Overweight (H|SECH) Cislo] ZHE 3t 220
|7“7(|"EHUI 3s= EXSZO HI8
T Neutral (&) FiAe=9 vl
Underweight (HIS&4)

LGO|.=El (011070) EASZHA L4 * B0 AR 1H0|0, EXISTHY DTS £FFOL2 Y
HE A=A EXtelA HEF  HYX 22| &(%)*
F7H% HHFOHHSZ0|

(%) < e I ESPO)
20210525 Al Buy 260,000 F0 -19.0 -12.5 B
20210621 J|¥=2T  Buy 265000 =QIQ -13.5 -9.1 60210)00 LGO| i HEE}
2021.07.30 Univ Out ]
2022.08.01 AlgdEA Buy 500,000 Y& -327 =272 —\_‘—
2022.10.04 J|gEEZ|ZT Buy 470,000 US54 -39.0 -31.1 400,000 -
20230126 J|¥=2|Z  Buy 390,000 Yo - -

200,000 -+
0 T T

215 21.11 225 2211 235



H|0f|0]2] (090460) £AISEHA LIS

o
HAY =R EXto|A HEF
(¥)
2021.07.30
2022.08.01  AHEM Buy 43,000
2022.09.08 7|¥E2ZT  Buy 49,000
20221026  ?|¥EE|ZT  Buy 47,000
2022.11.09  AHEM Buy 42,000
2023.02.14  J|¥E2|Z  Buy 34,000
2023.05.25  AtHEM Buy 35,000
MEY A (053450) EASEHZE LIS
HEY N EXto|A HEFL
()
2023.05.25  ArHEM Buy 9,500
FEHA (085670) FASZHA LIS
HAY EHA x| A HEF!
(3)
2022.08.01  AtHENM Buy 7,000
2023.05.12  J|¥EZZT  Buy 8,400
2023.05.25  AtHEM Buy 9,000

B
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00
ol
kid

et

09 09 09
o> of> o>
I 4> 4>

2212 (%)*

o 20EA)

-32.0 -26.5
-419 -33.0
-49.7 -48.7
-43.8 -33.9
-30.5 -22.5
B2|8(%)*

Yo 0EA)

12| 2(%)*
D)
-4.0 36.1

-17.5 -13.3

(&)
B[00 %| HPFt
60,000 -

45,000 -

o M

15,000 A

0

215 21.11 225 2211 235

* HZYFOL YA 10|, RS EHZE J2HT
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4
o
M
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il
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o

Ft A HYFIHESO|

@ NERTN HEEt
16,000 -
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* HHEOL QAL 190]01, EXIS T DT +HF0NE Y
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PIZCE2al (178920) EAlSE8HZE LS

HIY =24 EXtolA HEFt
()

2021.05.25 AN Buy 71,000

2021.07.30

2022.08.01 AlAEM Buy 46,000

20221025 J|¥EE|ET  Buy 40,000

2023.03.17 2|¥E2|=  Buy 44,000

KHHELE! (060720) £AISEHE LI

HEY XYY SR Byt
(2)
2023.05.25 AHEM Buy 29,000

A LA (097520) SASTHE LIS

Mz REHY xteld Yt
(&)
2023.05.25  AdEN Buy 39,000

02 02 o
of> of» of
4 A

09
1

* YTt YAl

2| (%)*
Bad  AL(EA)
272 -183
@)
227 -138 75,000 -
-19.5 -6.4
50,000 -+
25,000 4
0

215

*HFFOLYAIY 10|, EAtSE

1|2 &(%)*
o ADEA)

()]
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* B0t Ty
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