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202413 gt Al2|= 12

HI|HXH/ITEEZH| CounterAttack Overweight

n 2023 Review - BEYH ANEE £3512F 1Q23 2,692 CH(-14.6% YoY) 2E2YH ADIEE THOfZF 1Q23 2.832ACH(-13.5% YoY)
2Q23 2.682CH(-6.8% YoY) 2Q23 2.69LH(-8.2% YoY)
3Q23 3.042CH(+0.2% Yov) 3Q23 2.83CH(-49% YoY)
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2024 3¢ 4|2 X HMI|HIH/ITEEZEH|

yIEEL

A

AEFI| (009150) Buy 180,00094
ZAE|0f (370090) Buy 45,0009
LGTIX} (066570) Buy 160,0008
SIA (085670) Buy 7,300
H|0{|0| X| (090460) Buy 31,000
E|2H| (356860) Buy 30,000
UM A (097520) Buy 40,0009
OFHIE! (149950) Buy 23,000
LGO|=El (011070) Buy 320,000¥
BHAIC|0| A (195870) Buy 65,0002
IQIMEN (441270) Buy 10,0009
CH=E &} (353200) Hold 27,0009
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Seungsoo.yang@meritz.co.kr

BUy (2071241 B0 &7 thH| &5 O1H 7|F)

AHL2|(- ot

rrrE— P 4Q23 OP 1,208}2I(-34.3% Q0Q, +19.4% YoY) M

HIYFEI}(11.6) 139,400% = AU Y DZTHOZ olst Z5H2F 224 (-8.0% QoQ 0|4 Z QoQ &l E71T

At20{2 29.1% = CHEIESARS| A0 71 H A Mol 53 Of2H 2 LH2{2E7| 20|, 1= 27| 0l 70% S8t 7t5E ol &
KOSPI 2,502.37pt = X7t SA0f| FHOIM F=IHEQI 7t A 7HsH 2 H|EHA

AIPHEH 104,123

ER R 7,4698H% °

s g 2024'4 OP 9,9752121(+53.5% YoY) Hat

e=AHS 31.27% = AQ0|HS0| O|FRICHH SO SAH+ HAI D +=ZS ZAMS M, 7|CH O| 42| FE 2|5 7tsd &
522 &|1/%[x{7} 158,00094/123,100% L s

w2 543322 = ofiE ZTHOIM GAts B2 ADEE 2 3|58 S0t 1H24 Re-stocking ZHIE S 7|CH

FQFEZ(%) = T2 ZEHOIM T FIHQI1 QIS THsd Hlk= ME/AI/ATNY S 18It Ao 20| alA JHM Zotof| 5
a8Tx 2 52 2384 = AN IO A|7|7t ZEHE MR QLTE 7 | X[ EF M MAR L 10 FH4eot = T2 &HE SOl LA
ILAF 8.80

2Q24 0|2 220l M 7|0} Erh Hat

FIISSE(%) 1903 67HE 1294
SEES)! 58 12 129 EXt2|A Buy, E 71 180,000 KX

AR 1. 1.2 ) =8
:;Ea:n 8 59 = 12708 M BPS(110,559-—) 1.6HH(1O°/ ZXHIO| ROEE 7|2 H ‘19~"20H W7 HE|E)
Ep e
= 20243 7|CHE|= 3ETHe| AA M HorM S N2 SICHH o FI10f| M = S ECH= ABEo| 2 QUCkD TR
(&ied) Ccad )
q DAL
200 ) 3,000 mj=  oielole 20[2  EPS () =212 BPS PER PBR  EV/EBITDA ROE ExjH|2
160 | (MY H) (XH==F)  (K|eiEF (%) (&) (EH) (HH) (HH) (%) (%)
120 | 2021 96750  1,486.9 892.5 11,866 46.7 86,584 16.6 2.3 6.4 143 447
2,550
80 2022 94246  1,182.8 980.6 13,046 8.6 97,145 10.0 1.3 4.8 13.8 429
40 A 2023E 8,791.5 649.9 484.3 6,401 -486 101,339 21.8 1.4 6.6 6.3 29.6
0 ‘ ‘ T 2,100 2024E 9,668.9 997.5 742.5 9,858 540 108,860 14.1 1.3 48 9.1 30.2
'22.11 '23.3 '23.7 '23.11
2025E 10,3188  1,215.6 955.5 12,710 289 119,127 11.0 1.2 39 10.8 29.3
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H8H| X H|o|=

2024 MY

A= 12

HIIEIH/ITEEZHI

(R | 1Q22 2Q22 3Q22 4Q22 1023 2Q23 3Q23P 4Q23E 2022 2023€ 2024E
#g (%) 1,205 1,260 1,338 1,359 1,268 1,315 1,311 1,331 1,290 1,306 1,298
EERTES 2,616.8 2,455.6 2,383.7 1,968.4 2,021.7 2,2205 2,360.9 2,188.4 94245 8,791.5 9,668.9

(% QoQ) 7.7% -6.2% -2.9% -17.4% 2.7% 9.8% 6.3% -7.3%

(% YoY) 14.2% 21% -6.4% -19.0% -22.7% -9.6% -1.0% 11.2% -2.6% -6.7% 10.0%
HRHESRM 1,229 1,140 930 833 826 1,007 1,096 1,003 4,132 3,931 4,349

(% QoQ) 4.7% -7.3% -18.4% -10.4% -0.9% 21.9% 8.9% -8.5%

(% YoY) 12.9% ~4.6% -29.6% -29.0% -32.8% -11.7% 17.9% 20.4% -13.5% -4.9% 10.6%
28824 868 779 901 656 799 777 825 783 3,204 3,184 3,118

(% QoQ) 11.6% -10.2% 15.7% -27.3% 21.8% -2.8% 6.3% -5.1%

(% YoY) 3.2% -4.2% 14.5% -15.7% -8.0% -0.3% -8.4% 19.4% -0.5% -0.6% -21%
it 520 536 553 480 398 437 440 403 2,088 1,677 2,201

(% QoQ) 8.5% 3.2% 3.0% -13.2% -17.1% 10.0% 0.5% -8.4%

(% YoY) 17.5% 15.0% -4.8% 0.2% -23.5% -18.5% -20.4% -16.1% 6.1% -19.7% 31.3%
=T 4105 360.1 3110 101.2 140.1 205.0 184.0 120.8 1,182.9 649.9 9975

(% QoQ) 29.8% -12.3% -13.6% -67.4% 38.3% 46.3% -10.2% -34.3%

(% YoY) 15.1% 0.6% -31.8% -68.0% -65.9% -43.1% -40.8% 19.4% -20.4% -45.1% 53.5%
HRHESZM 268.7 210.3 115.8 13.0 55.9 128.0 111.9 815 607.7 377.3 585.0

(% QoQ) 21.2% -21.7% -45.0% -88.8% 329.4% 129.1% -12.6% -27.2%

(% YoY) 14.7% -21.5% -65.9% -94.1% -79.2% -39.1% -3.3% 526.3% -42.9% -37.9% 55.1%
28824 41.1 24.2 483 -3.2 344 24.9 230 34 110.4 85.7 89.4

(% QoQ) 171.2% -41.1% 995%  -106.6%| -1177.7% -27.7% -7.4% -85.0%

(% YoY) -42.1% -38.5% 357%  -121.0% -16.4% 2.7% -52.3%  -208.1% -31.5% -22.4% 4.3%
liEm 100.7 125.6 146.9 91.4 49.8 52.1 49.1 359 464.6 186.9 323.1

(% QoQ) 26.8% 24.7% 17.0% -37.8% -45.5% 4.6% -5.8% -26.9%

(% YoY) 95.5% 147.4% 82.5% 15.1% -50.6% -58.5% -66.6% -60.7% 77.2% -59.8% 72.9%
o1 F2I0|2E (%) 15.7% 14.7% 13.0% 5.1% 6.9% 9.2% 7.8% 5.5% 12.6% 7.4% 10.3%
HRHAESSM 21.9% 18.4% 12.4% 1.6% 6.8% 12.7% 10.2% 8.1% 14.7% 9.6% 13.5%
2Es2Y 47% 3.1% 5.4% -0.5% 4.3% 3.2% 2.8% 0.4% 3.4% 2.7% 2.9%
JlERM 19.4% 23.4% 26.6% 19.1% 12.5% 11.9% 11.2% 8.9% 22.3% 11.1% 14.7%
Aol 427.0 385.2 380.0 5.4 140.6 145.7 191.8 163.5 1,148.3 641.6 1,005.9
X|bHFZ209| 3154 281.3 271.7 112.2 118.1 112.6 155.5 127.0 9935 513.2 786.9
R|BiZEZE 20|21 S (%) 12.1% 71.5% 71.4% 5.7% 5.8% 51% 6.6% 5.8% 10.5% 5.8% 8.1%

120213 4327 |0f| RFPCB A1 STOi| Wt 2 £ 4bM 212
A= oY) 2 =2ESH

— O

2|2 AE]
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Murata i1 &I'2 3=0I

20244 ®at A2 = 12
HI|HXH/ITRZEH|

(A ofol) = HE A Y o MnU (#)
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A7 WRo| M Elo]2 ez 1oz 12

Fu 7I111}/IT-.-E’§>*HI

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 158,000
ZIh(8) Low 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 123,100
Average 98,459 87,690 60,348 63,848 52,509 84932 124684 103177 132,818 182,411 146,884 144,807
High 2.2 1.9 1.2 15 1.1 2.1 2.6 1.8 2.4 25 2.0 15
Low 1.5 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 17 1.1 1.2
Average 1.9 16 1.0 1.1 0.9 15 2.0 15 1.7 2.1 15 1.4
(&) 51,103 54,871 59,829 55,610 55,896 55,818 63,743 69,975 76,164 88,545 99,142 103,710
(%) 11.9 8.2 11.5 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 6.3
High 2.2 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0 15
Low 1.5 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 17 1.1 1.2
Average 1.9 16 1.1 1.1 0.9 1.4 1.9 15 1.7 2.0 15 1.4
(&) 50,540 54,670 56,486 58,791 55,669 58,824 64,033 70,286 76,941 90,371 100,341 104,542
(%) 12.8 10.2 7.2 16 0.5 4.1 15.1 10.7 10.7 17.1 135 6.27
2= 0j2|2 S 2| M| Mg
APMEJ| PBR YE &8 371 PBR Hat 20|
(@) (=)
30 40 -
25 | o — 2.4%
- 20x 30 +2std
1.6 A
X 20 | +1std
1.2x Avg
0.8x 1.0 4 -1std
-2std
0.0 : : : : : : :
08 10 12 14 16 18 20 22
Az 02|25 2|l M2 |4dE Az 02|23 2| M2 |AE
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M|

of|o]M E{|0| 2 (2) 20244 1 N1 12

HIIEI/ITHEZHI

Ju

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 158,000
It (3) Low 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 123,100
Average 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182411 146,884 144,807
High 19.2 23.2 11.1 636.7 359.9 53.6 19.0 18.4 22.3 18.8 15.3 24.7
Low 13.3 16.3 59 3789 254.7 23.4 10.2 12.3 10.2 12.9 8.3 19.2
Average 16.8 20.0 9.0 4958 298.5 39.8 14.3 15.1 16.5 15.4 11.3 226
() 5,861 4,391 6,700 129 176 2,135 8,746 6,841 8,030 11,866 13,045 6,401
Growth (%) 26.1 -25.1 52.6 -98.1 36.6 1,113.7 309.7 -21.8 17.4 47.8 9.9 -50.9
High 18.4 19.2 18.9 88.6 219.8 50.0 18.8 18.1 234 16.1 16.0 25.4
Low 12.7 13.4 10.1 52.7 155.6 21.8 10.0 12.1 10.7 11.0 8.7 19.8
Average 16.1 16.5 15.3 69.0 182.3 37.1 14.1 14.8 17.4 13.2 11.8 232
() 6,102 5,319 3,942 926 288 2,288 8,846 6,972 7,640 13,869 12,434 6,232
Growth (%) 313 -9.3 -10.2 -86.2 123.6 1,200.8 3144 -21.2 9.6 815 -10.3 -52.2
Az 02[2EH 2| M2 |AE
AHMEJ| PER MHE P8I HEFI MEE
Fair Value($) H|T
(2re)
28 BPS 110,559 12MF BPS
24 '
- E7g b= (EH) 1.6 10% X2 ROEE 7|23 191, 201H2| B
18x
16 [ 16x MK (2) 176,894
14x
12 7 12x
8 - 10x HEYFIH(Y) 180,000
4 SR () 139,400
0
' &0 (%) 29.1%
A= 022 EH 2| MR |4E Atz 02| 2S5 2| MA|4lE
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20244 ®at \21= 12

ARMZI 7] (009150) HIIHTH/ITREZHI

Statement of Cash Fow

(Y3 2021 2022 2023E 2024E 2025E (A9 2021 2022 2023E 2024E 2025E

] = 9,675.0 9,424.6 8,791.5 9,6689 10,318.8 I FHIEE 1,731.2 1,575.4 1,536.2 1,676.5 1,944.5

HEASIHE(%) 248 -2.6 -6.7 10.0 6.7 F7|=0lQ(EA 915.4 9935 513.3 787.0 1,012.7

Oi&-24ot 7,127 7,161.4 6,725.1 7,346.2 7,714.2 [T 2| 828.5 833.7 834.6 942.2 966.3

0j=30]< 2,547.9 2,263.2 2,066.5 2,322.7 2,604.5 S A2 38.0 451 58.9 48.1 39.2

ThofH| 2f2tE(H] 1,061.1 1,080.3 1,416.6 1,325.2 1,389.0 2= Y -624.4 -431.9 90.9 -126.0 -93.3

FHo|Y 1,486.9 1,182.8 649.9 997.5 1,215.6 EXgsHISE -845.1 -1,327.6 -907.1 -826.8 -909.5
AAHO[UE (%) 15.4 12.6 7.4 10.3 11.8 SHXH] ZIHCAPEX) -844.2 -1,296.5 -900.0 -800.0 -900.0
=829 -30.9 =171 -25.9 -4.1 8.8 EXpRHte| ZA(E7H -63.3 26.4 6.3 -8.8 -6.5
S/ | s 10.4 -2.9 0.0 0.0 0.0 RS HIEE -1,181.0 193.1 -1,013.5 -123.9 -153.4

7Bt el 25.0 24.0 17.6 125 21.1 N =R -824.1 4227 -798.5 72.7 46.1

MEALAIZ 0 1,491.3 1,186.8 641.6 1,005.9 1,245.4 Xr2el &2t 8.3 0.0 0.0 0.0 0.0
HolMH|E 413.7 164.1 128.3 219.0 2327 FABIHE L) -252.9 4445 -384.4 7259 881.6

F21&0[¢] 915.4 993.5 513.3 787.0 1,012.7 RS 1,485.5 1,232.6 1,677.1 1,292.7 2,018.5

X|HfFFX|2 =0( 892.5 980.6 484.3 742.5 955.5 o|UHZ 1,232.6 1,677.1 1,292.7 2,018.5 2,900.1

Key Financia Data

(A1) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

FEXtet 4,598.3 4,888.3 4,288.2 5,313.0 6,416.0 FollolE (%)

A UAT YRt 1,185.2 1,677.1 1,292.7 2,018.5 2,900.1 SPS 129,530 126,176 117,701 129,447 138,148
OHEXHA 1,219.4 990.7 924.1 1,016.4 1,084.7 EPS(X|HiF=F) 11,866 13,046 6,401 9,858 12,710
THIOAfAE 1,818.4 1,901.6 1,773.9 1,950.9 2,082.0 CFPS 33,348 30,991 20,662 26,613 29,735

H| RSt 5,343.1 6,108.9 6,144.1 5,987.5 5,908.6 EBITDAPS 31,506 27,601 20,662 26,613 29,735
QEXIL 4,639.4 5,235.3 5,300.7 5,158.5 5,092.2 BPS 86,584 97,145 101,339 108,860 119,127
2xtet 141.8 150.1 126.2 103.1 83.9 DPS 2,100 2,100 2,100 2,100 2,100
NN 368.3 3399 3336 342.4 348.8 g =2UE(%) 1.1 1.6 1.5 1.5 15

XS 99414 10,9972 10,4323 11,3005 12,324.6 Valuation(Multiple)

[EEH 2,2347 2,525.1 1,448.8 1,607.2 1,714.1 PER 16.6 10.0 21.8 14.1 11.0
O XH S 591.7 381.8 356.2 391.7 4181 PCR 5.9 4.2 6.7 5.2 4.7
FEE PNl 56.5 810.3 60.0 50.0 50.0 PSR 15 1.0 1.2 1.1 1.0
RESEEI|IEXH 339.0 298.3 67.3 103.9 1131 PBR 23 1.3 1.4 13 1.2

H| R S5 835.6 778.6 935.6 1,017.3 1,080.5 EBITDA 2,353.3 2,061.6 1,543.3 1,987.8 2,221.0
ALK 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 6.4 4.8 6.6 4.8 3.9
oIxz 619.8 336.6 519.3 565.4 602.3 Key Financial Ratio(%)

EXEAH 3,070.3 3,303.7 2,384.4 2,624.5 2,794.6 X}2|Xp20|2E(ROE) 14.3 13.8 6.3 9.1 10.8

g 388.0 388.0 388.0 388.0 388.0 EBITDAO|YE 243 219 17.6 20.6 215

Yo 1,053.5 1,053.5 1,053.5 1,053.5 1,053.5 Sxiulg 447 429 296 30.2 29.3

J|EFEL 0| =AY 616.9 623.2 623.2 623.2 623.2 2 8HIEREHE 0.4 0.5 0.6 0.4 0.4

ojeidoiz 4,807.2 5,620.5 5,946.0 6,529.7 7,326.4 O| XM= A1 & (x) 374 255 1.6 26.4 29.8

HIX|HHZF R ]2 152.2 155.0 184.0 2285 285.7 OHEMAE2ATE(x) 8.9 8.5 9.2 10.0 9.8

=(
IEEH 6,871.1 7,693.5 8,047.9 8,676.1 9,530.0 TS| & (x) 6.1 5.1 4.8 Meri 5.& §1



FSkSk A

TEEI0] (370090) 24

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

Hit JISE TIESF

o=

Buy (20724 BHB7t ChH| 45 oY 7|F)
MAFI(12712) 45,000
SHAXY It (11.6) 30,5008
450 47.5%
KOSDAQ 839.45pt
AP HEY 2,495%4%
e 818ukx
RESTAHIE 43.70%
Q=olH|E 0.82%
523 X|1/%|X7} 39,800@/17,350¢
LA HCH2 144,3AHY
FRFF(%)
SIO|H|TA| AR Q| 301 56.30
FIHYEE(%) 103 671 127H¥
Hoyzot -6.0 23.7 61.8
STHE2t -8.6 246 33.7
FItagio
(52 RUEIf *y
48 - AAEX|R(R) 1,000
32 A 867
16 1 733
0 T T — 600
'22.11 '23.3 '23.7 '23.11

203\ D =Y 48821 21(+81.4% YoY), FR10]2] 952 #(+482.4% YoY) & Ol 4t
= SOl 24X JEO Ui E 2 22| ALl SHO[H|THA|A RS HE AP R O| QHEEQl 40| FX|E 2 SAIf =7t 1

— O o |
SfHE SOl MEE (2| 0iE 27t ST AT | W2

Y

= CIoFSAHHEE |9 2| EEHY (4~6713) 2t 2Q23Y =

HAX X0 Q%

Fdan

20244 1ZEH 6102 2(+25.0% YoY), F20]2] 1332 #(+40.1%YoY) & Y
= SAIS| AR AT AM|S 2| 2ol Midof| 2 AX HEMO0| XKt/ | th20| QoQ MEELH= Yoy 20| §
= ST ZHOA 1) 50| M7k N[ 2f A2t 2) =7t IZHAL SHCH 3) 7| & DALY HRE Sl S2 12{3US ol

X|&HOI AN QMBI SE0| X|&E MY
= ESHSAME TH|Q BHE ALY HE o FMAS TIdhst T QU7 | uf20], 2@ 29| DHH|E Ho{AH

geHe| x|z oot 2ohete] = M AN Hako| i E

EXI9|A Buy, MH 37} 45,0002 X
= 20244 EPS(1,480¢) * 30.3tH(=2LH X2 F3 MA| Peerd]| 10% &)
= 20244, 2025 EPS MEHE0| 242t 31,5%, 33.9%2 0| AFE|= 0HE, $ixfjo| Mz of 0| M HEIECt= MEF £ T 0}

SO HESE AH

of=  gdelole #0|9]  EPS (&) SHE BPS PER PBR  EV/EBITDA ROE &XjH|S

(Al2f2) (REHEZ) (K| (%) @ E o (tH) (%) (%)
2021 22.2 1.2 2.6 432 =g 2,024 0.0 0.0 -1.8 29.6 37.8
2022 26.9 1.6 2.0 256 -40.9 4,827 72.2 38 49.2 7.7 27.6
2023E 48.8 95 9.2 1,125 340.2 5,822 271 52 21.3 213 394
2024E 61.0 13.3 12.1 1,480 31.5 7,302 20.6 4.2 15.0 22.6 391
2025E 78.1 18.5 16.2 1,982 339 9,284 15.4 33 10.5 239 391
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FHE|o 2X H|0o|=

2024 MY

A= 12

HIIEIH/ITEEZHI

(A2 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E
she () 1,205 1,260 1,338 1,359 1,276 1,315 1,310 1,330 1,290 1,305 1,270
Ui 6.5 7.1 43 9.0 18.7 12.1 11.2 6.8 26.9 48.8 61.0
(% QoQ) 8.5% 8.1% -39.7% 112.1% 107.1% -35.2% -7.6% -39.6%
(% YovY) 40.5% -4.7% 4.5% 49.9% 186.2% 71.5% 162.8% -25.1% 21.3% 81.4% 25.0%
| 39 44 17 49 10.2 7.6 9.4 5.6 14.8 328 43.4
2E 2.7 2.7 2.6 4.1 8.6 45 1.8 1.1 12.0 16.0 17.6
Feol9 0.1 0.6 -0.3 13 5.2 1.9 20 0.4 1.6 9.5 13.3
(% QoQ) -89.3% 1120.3% HH = 300.6% -64.3% 9.1% -79.4%
(% YoY) -57.5% -22.8% gt 172.3%  10094.6% 198.3% sH -67.8% 33.8% 482.4% 40.1%
SRAUOIYE (%) 0.8% 8.8% -8.0% 14.4% 27.8% 15.3% 18.1% 6.2% 6.1% 19.5% 21.8%
MIEol« 0.2 1.0 0.0 1.2 5.7 2.1 23 0.7 23 10.8 14.8
X|HHF2019) 0.1 0.8 0.0 1.1 53 15 1.9 0.4 2.0 9.2 12.1
XHiFF2=0|AUE (%) 1.8% 10.8% 02% 12.1% 28.5% 12.7% 17.1% 57% 7.4% 18.8% 19.9%

AR FAE(Of, 2|25 2| M2 HIE
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Tesla % JHH 2}t EITHES =3

FHEIN MZE THI =Y =01

20244 ®at \21x 12
HI|HXH/ITRZEH|

(24212H) Bull (SHZH) (atch) S0| T2 DMAL AR 30| (Ales))
CAGR: - —o— B2IE|0| THE HH| U1Z(2) o
100 - 43.4% r 250 160 - - 20
80 - 200 - 16
120 |
60 150 L 12
80 |
40 100 -8
40 |
20 A 50 M4
0 0 0 0
0 | 21 22 3 24E | 2sE 308 2019 2020 2021 2022 1H23
A2 Tesla, 02| 2Z 3 2| M2|AHE A= FHE[O], H2|2SH 2| MZ|4E
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F2HE|of Rojlo| MEflo] 2 sl

HIIHT/ITHEZHI

ZEEI0 PER WS 01014 EIOIS ZHE|O HEET ARE

(HH) 2022 2023E 2024E Fair Value(&) H|Z
High 32,150 39,800
Low 16,200 17,350 EPS 1,480 20243 EPS
Average 22,643 26,161

High 125.8 35.4 Z{ b2~ (HH) 30.3 =L X238 Peer0] 10% €3
PER (HH) Low 63.4 15.4

Average 88.6 23.3 HHIH (H) 44,847

EPS 256 1,125 1,480

Growth (%) -40.9 340.2 315 HE=I} () 45,000

High 113.2 34.2

PER (ti) Low 57.0 14.9 Hx|=I}H () 30,500

Average 88.6 233

EPS 284 1,164 1,597 AFA0{24 (9 9

growth (%) -34.3 3554 419 SS01R (%) 47.5%

EPS (8)

EPS (%)

F2023EF F7H= 1222 ~ 11262 7| A2 H|2| 2S5 2| M2 HIE
A= 2| =F53 2| M2 HIE

EHEI PER W= EHE|0 PBR HHE
(@2) (2r2)
50 50 -
30.0t 6.0t
40 A 40 A
H
25,08 —
3.0 20.0HY 3.0 4 4,08
20 4 15.08H 20 3.08H
2.08H
10 | 10 |
0.0 ; ; ; ; ; ; 0.0 ; : : : : :
'22.10 '22.12 '23.2 '23.4 '23.6 '23.8 '23.10 '22.10 '22.12 '23.2 '23.4 '23.6 '23.8 '23.10
Atz 02| =2SH 2 Mg Atz 02| 2SH 2| MR (A
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FHEI0 (370090)

Income Statement

Statement of Cash Flow

202414 mat \121= 12
HIIEXTHITEEZEH|

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

oj =24 222 26.9 488 61.0 78.1 A BHISE -2.0 -0.9 2.3 8.5 11.0

HEASIH2(%) 47.0 21.3 81.4 25.0 28.0 o|=0[9 () 2.6 2.0 9.2 12.1 16.2

OHE ot 14.8 17.7 29.2 36.1 46.8 QUXZT A2 05 0.6 09 09 1.0

o309 74 9.2 19.6 249 31.2 e N ] 0.2 0.2 0.2 0.1 0.1

THofH| || 6.2 7.6 10.1 11.6 12.7 2HEI=O| F2 4.4 -4.3 -7.4 -4.1 -5.7

Jol9 1.2 1.6 9.5 13.3 18.5 EXgEHIEE -0.7 -2.3 -0.6 -0.6 -0.6
GYUOIUE (%) 55 6.1 19.5 21.8 23.7 SsXA| ZIHCAPEX) -0.0 -0.1 -1.0 -1.0 -1.0
=829 0.0 0.7 1.1 1.3 1.6 EXpRte| ZA(E7H -0.0 -1.9 -0.0 -0.0 -0.0
S&/20| g aae] 0.0 0.0 0.0 0.0 0.0 HEgEHIEE 47 234 0.4 0.2 0.3

J|EfE Q2] 0.4 0.0 0.2 0.2 0.2 INI= -0.2 0.3 0.4 0.2 0.3

MNEA Aol 16 2.3 10.8 14.8 20.3 Xp |50} 5.0 23.7 0.0 0.0 0.0
HOIMH|E -1.0 0.3 1.6 2.7 4.1 FLABIHE L) 2.1 20.2 2.1 8.2 10.7

H2[=0l9f 2.6 2.0 9.2 12.1 16.2 J|xeiz 2.0 4.1 243 26.4 34.6

X|HiFFX|2 =0(2) 2.6 2.0 9.2 121 16.2 I|UHZ 4.1 243 26.4 34.6 453

Balance Sheet Key Financial Data

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

[EARE 134 431 60.4 771 99.8 FlolE (J)

AF UGt 4.1 243 26.4 34.6 452 SPS 3,628 3,470 5,984 7,454 9,540
EN ! 4.1 5.4 9.7 121 155 EPS(X[HHZFZ) 432 256 1,125 1,480 1,982
XA 49 12.4 22.5 28.2 36.1 CFPS 404 409 1,294 1,757 2,394

H| RS XLt 4.2 6.0 6.0 59 59 EBITDAPS 311 323 1,294 1,757 2,394
QEXL 1.0 0.7 0.9 0.9 1.0 BPS 2,024 4,827 5,822 7,302 9,284
FEHI A 0.8 0.6 0.4 0.3 0.2 DPS 0 0 0 0 0
EXFRRA 05 2.4 2.4 2.4 2.4 i 2 E(%) 0.0 0.0 0.0 0.0 0.0

XAEH| 17.6 49.1 66.4 83.1 105.6 Valuation(Multiple)

{2 43 10.0 18.1 22.6 28.9 PER 0.0 72.2 271 20.6 15.4
O XHS 29 7.1 12.8 16.0 20.5 PCR 0.0 451 23.6 17.4 12.7
[Nl 0.0 0.0 0.0 0.0 0.0 PSR 0.0 5.3 5.1 4.1 32
FEEE 2 0.0 0.0 0.0 0.0 0.0 PBR 0.0 38 5.2 4.2 33

HRSEX 0.5 0.7 0.7 0.8 0.8 EBITDA 19 25 10.6 14.4 19.6
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA -1.8 49.2 21.3 15.0 10.5
e 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

X EAH 4.8 10.6 18.8 23.3 29.7 X}7|xH20|2 E(ROE) 29.6 7.7 213 226 239

=2 32 40 40 40 4.0 EBITDAO|E 8.6 9.3 216 236 25.1

NN 8.9 31.8 31.8 31.8 31.8 Bxjulg 37.8 276 394 39.1 39.1

J|EFEL 0| =H| 0.0 0.0 0.0 0.0 0.0 S 8HIBREE 0.1 0.2 0.1 0.1 0.1

ojeidoiz 0.8 2.8 12.0 241 40.3 O| K&t & (x) 63.5 38.6 159.0 180.4 215.7

HIX|BiFF X 0.0 0.0 0.0 0.0 0.0 =M T2 (x) 8.1 5.7 6.5 5.6 5.6

XHELEH| 12.8 385 476 59.7 76.0 O A2 THE () 6.5 3.1 2.8 2.4 24
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LGE II- (066570) J;II 'il_l I:H E g E-I 7 I-E % Analyst &2 02. 6454-4875

seungsoo.yang@meritz.co.kr

BU (20H2H Y WS 7t ChH| A5 o 7|%)
Y 4Q23 HE 7|= OP 3.7142181(-54.9% QoQ, += Yo) 0ok

HEFIt(12719) 160,000¥ " o o
Jr( : 105 30051 = 3Q23 7t H|Y S Sl O|R/'H 2F/H| 2 2atet fMzH| /M 20742 7|0 = X|&E MY
A 11.6 b H N . o o
MA;H 51 9% = O|0f| CidH MA| 2 S& 7SS S¢t VS AFE e A M 2atet FA|ZQl 0|2 H|E2| SH| Zate 7|CH
coovl= o
- 250237t = 2023 E= 0|2 3% 2920/ (+41.9% YoY)2o| WEHAM = opzhe HY
AIPHEH 172,321
HE:ESNES 16,36521% VSAIHE/HEAISS S419] 20241 E Helolo] HEol| =5
KEFAHIS 65.74% 1 of= N N " N
s oo - VSARRIE: 100 210] £FTTE 7|HIOR Bt M AT} 17| HA| R BF IHS S St 40l N0| A WS 7|
= . k=3 =] Qlg SHS HAH o O 2P i=1
S ot 12820080 s O, Sof 227] 23| B STHX| ZOHAS T, VS AP o] 17 0|22 Sof ChH| 115.4% HZHS MY
HRA2HCH2 679.12{2 = HEAIH: 20243 HE AFH S MM 2 OiEH 15,9 (+10.7% YoY), B0[|2 552042 (+11.4% YoY)E ML
=QER(%) ME==Q0o| HIE ZHO| M2l 2l = 2atet §lH 14242 webOS SHE T 2He| =T IS J[Ch
LGl 29 33.68 « ZUNMOZ | GHAF2024'd Hr H0|22 VSAIEO| M ™ 7|0f Eheh, HE At o] AA o] =0t 8hH| H7H4.7%
FUASSH 7.47 MZH0| 7HsEt Mot
oo o=2 L-Oo
FISSE(%) HE 67Hg 12708
AChzEot 32 -36 15 = HA20.0&¥, HE 5.6 %, VS 4053, BS 0.9, HIZ/UZHK| 2.9 Y, =Xtz 6.3/, SMF 08E/-— MY
Fotaayx NZ 2649 (T 160H)
= ATHE AN ZM0l| = SAFF7He 05| H2 WF0M|0|M (12742 M%H PBR 0.84HH)0ll HzH F. HIS =t A| 7|2l
() LGzt o HZO| CH7HRt 11 2024'A VS AFA R 9| A& 7|0 =7t ZORICH= FOj|M o 7t Ol 2t = et
156 AATX|() 3,000
OHEY  gYolol &0l EPS(Y)  SUE BPS PER  PBR EV/EBITDA ROE Hixfiu|g
1o (AH#) (xlei==)  (RIEiE= (%) (#) (EH) (HH) (EH) (%) (%)
> 550 2021 739080 40580 10317 6,210 315 95284 222 14 46 63  166.1
52 | 2022 834673 35510  1,196.4 7,232 322 105025 120 0.8 37 66 1452
2023E 83,7318 40989  1,1855 7,165 09 110879 147 0.9 32 61 1315
o ma w7 mi 2024E 889747 45690 19843 12,047 679 121,150 8.7 0.9 28 95 1184
2025E 952030 48889 22769 13835 148 133,040 76 0.8 25 99 1077
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LGHAL & X E|0|S

20244 ®at A2 = 12
HI|HXH/ITRZEH|

(MAH3) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
e (3 1,205 1,260 1,338 1,359 1,269 1,315 1,311 1,331 1,290 1,306 1,298
HAMEY 20,969.0 19,464.0 21,176.8 21,859.7 20,415.9 19,998.8 20,709.4 22,547.9 83,469.5 83,672.0 88,753.0
(% QoQ) 0.9% -7.2% 8.8% 3.2% -6.6% -2.0% 3.6% 8.9%
(% YoY) 17.7% 16.2% 14.1% 5.2% -2.6% 2.7% -2.2% 3.1% 12.9% 0.2% 6.1%
He ofE 17,2348 15,984.3 16,018.2 15,4725 16,261.4 16,352.2 16,206.6 15,747.2 64,709.8 64,567.4 68,588.2
H&A D= 7,970.4 8,067.6 7.473.0 6,384.5 8,021.7 7,985.5 7.457.4 6,729.9 29,895.5 30,194.5 30,587.0
HE Of&4 4,065.1 3,457.8 3,712.1 4,491.7 3,359.6 3,146.7 3,568.6 4,263.2 15,726.7 14,338.1 15,871.5
VS ofEH 1,877.6 2,030.5 2,345.4 2,396.0 2,386.5 2,664.5 2,503.5 2,589.3 8,649.5 10,143.8 12,214.2
BS o1& 1,873.8 1,538.1 1,429.2 1,249.2 1,479.6 1,332.7 1,330.9 1,338.1 6,090.3 5,481.3 5,563.5
J|EF OHEH 1,447.9 890.3 1,058.5 951.1 1,014.0 1,222.8 1,346.2 826.7 4,347.8 4,409.7 4,352.0
LGl D= 3,951.7 3,702.6 5,387.4 6,547.7 4,375.8 3,907.6 4,763.6 7,084.7 19,589.4 20,131.7 21,2825
Fgole 1,942.9 7923 746.6 69.3 1,497.4 741.9 996.7 859.0 3,651.0 4,095.0 4,555.1
(% QoQ) 160.7% -59.2% -5.8% -90.7% 2060.8% -50.5% 34.3% -13.8%
(% Yov) 9.9% -16.5% 25.1% -90.7% -22.9% -6.4% 33.5% 1139.6% -12.5% 15.3% 11.2%
g0l 1,598.0 515.1 311.6 -104.2 1,358.2 738.9 8235 371.4 2,3205 3,292.0 3,445.4
H&A J0[< 445.6 432.2 228.3 236 1,018.8 600.1 504.5 179.7 1,129.7 2,303.0 2,106.5
HE Ji0[< 187.2 -18.9 -565.4 -107.5 200.3 123.6 110.7 61.0 53 495.6 552.3
VS @0[ -6.7 50.0 96.1 30.2 54.0 -61.2 1349 92.8 169.7 220.6 475.1
BS J¥ol¢f 103.1 14.3 -14.4 -77.8 65.7 2.6 -20.5 -4.5 25.2 43.4 86.1
7|EF FolY 868.8 375 57.0 27.3 19.4 73.8 939 42.4 990.6 229.5 2254
LGl F¥oI¥ 367.1 289.9 4448 170.0 145.3 18.4 183.4 496.3 1,271.7 843.4 1,155.8
A HHO|YE (%) 9.3% 4.1% 3.5% 0.3% 7.3% 3.7% 4.8% 3.8% 4.3% 4.9% 5.1%
2= FYoYE 9.3% 3.2% 1.9% -0.7% 8.4% 4.5% 51% 2.4% 3.6% 5.1% 5.0%
H&A GHO|AE 5.6% 5.4% 3.1% 0.4% 12.7% 7.5% 6.8% 2.7% 3.8% 7.6% 6.9%
HE J0IUE 4.6% -0.5% -1.5% -2.4% 6.0% 3.9% 3.1% 1.4% 0.0% 3.5% 3.5%
VS @0|AE -0.4% 2.5% 41% 1.3% 2.3% -2.3% 5.4% 3.6% 2.0% 2.2% 3.9%
BS YOI E 5.5% 0.9% -1.0% -6.2% 4.4% 0.2% -1.5% -0.3% 0.4% 0.8% 1.5%
J|E B0 E 60.0% 4.2% 5.4% 2.9% 1.9% 6.0% 7.0% 5.1% 22.8% 52% 5.2%
LGI BL0|AE 9.3% 7.8% 8.3% 2.6% 3.3% 0.5% 3.9% 7.0% 6.5% 4.2% 5.4%
M|IFolef 2,066.0 604.2 485.3 -562.3 934.4 387.4 649.0 663.5 2,350.7 2,634.3 4,404.0
X[H{F3F20(9 1,226.6 193.0 122.7 -345.9 4713 162.1 385.4 216.2 1,196.4 1,234.9 2,064.5
X|ufEF201AS (%) 5.8% 1.0% 0.6% -1.6% 2.3% 0.8% 1.9% 1.0% 1.4% 1.5% 2.3%

F12022H 287 |FE Y2 TS At SR QUsH 1A &AM A2
A= LG, Hf2[25H 2|2 dE
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LGHX}I = FH| 30|

20244 ®at A2 = 12
HI|HXH/ITRZEH|

A6H0IZ1HI0IL 22 XIS 01 LG E=HI 30|
(p) (=2 HRA AP E Of=H (%)
5000 - —o— HE&A A DIZ Tt HIS(R)
. 07 CHb| 35 LLOIUE(R) r 14
4,041.7p st2t |
5,000 30 4 L 12
4,000 25 1 // L 10
3,000 20 1 I8
15 - e
2,000
10 | L4
1,000
5 4 )
0 T T T T T T T T O O
191 9.8 '203 '2010 ‘215 '21.12 '227  '232  '239 "o 0 1 s 23
Zt2: Kcla, Hl2|2Sd 2|Ma|dH A= LGHAL H2|2SH 2| M| 4lE
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I 20244 ®at A121= 12
= HI|MXH/ITR S|
(M) HEIK| EBITDA b~ H|D
AAIHK| 30,537
H&A 20,008 3,335 6.0 ZE2HIIHUN LR
HE 5,598 861 6.5 S2E TVHEYH B
VS 4,031 806 5.0 23|, kT, Continental, Denso, Borgwarner B
BS 900 180 5.0 SEHITHEGH Y
HIH K| 2,951
LGC|AZ2|0| 1,316 XY A|S0f| X|2 37.90% X8 S 30% &9l
LGO| &l 1,635 ST A0 X|2 40.79% &L S 30% &I
=Xz 6,270 1023 =AU2 ME
LUF NS 807
HEIHK| 26,411
A (HHTEE) 164
S HHEOEK| (H) 161,392
HEFH(]) 160,000
SAXHEIL () 105,300
A0 (%) 51.9%
Atz 02| 23H 2| M|
(AY®) 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 2,303.0
HE 1,336.5 1,506.7 789.0 9313 1,099.8 5.3 4956
S -106.9 -119.8 -195.0 -380.3 -932.9 169.7 220.6
BS 151.9 167.8 4859 360.8 321.8 25.2 434
H&A 452.4 464.6 606.9 679.5 764.5 884.0 1,031.7
HE 305.7 2734 329.8 2726 372.7 3720 365.6
VS 172.4 3134 4336 502.3 529.4 521.2 585.6
BS 172.2 180.2 170.6 2250 2276 11.2 136.6
H&A 1,901.2 2,009.6 2,603.0 3,032.0 2,973.7 2,013.7 3,334.7
HE 1,642.2 1,780.1 1,118.8 1,203.9 1,472.6 377.3 861.2
VS 65.5 193.6 238.6 122.0 -403.5 690.8 806.2
BS 324.1 348.0 656.5 585.8 549.4 136.4 180.0

2}2: o222

2| A2 AlE]
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LGTX} o0flo| M E|o| = 24 82 421 12

TEO

(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 83,400 136,500 193,000 150,500 128,200
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 85,700
Average 73,605 74,500 68,187 52,875 54,306 77,170 86,194 70,583 73,627 147,087 103,870 109,384
High 1.4 1.4 1.2 1.0 1.0 1.5 1.5 1.1 1.6 2.0 1.4 1.2
Low 0.9 1.0 0.9 0.6 0.7 0.7 0.7 0.7 0.5 1.2 0.7 0.8
Average 1.1 1.1 1.1 0.8 0.8 1.1 1.1 0.9 0.9 1.5 1.0 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 1.1
Low 0.8 0.9 0.9 0.6 0.7 0.7 0.7 0.7 0.5 1.2 0.7 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 1.0
(&) 74,032 68,765 68,245 67,143 65,662 76,315 81,830 83,796 89,580 94,768 110,175 114,916
(%) 4.7 2.9 6.5 33 3.7 14.3 11.1 59 13.2 9.5 9.0 7.7
Az 02|25 2| MR HIE
LGMXI EV/EBITDA W= LGHX}I PBR
(=9) (2H)
60 - 24 -
50 - 6.08H 20 A 1.6HH
| 5,084 - 1.484
= 1,26
H
10 | 4.08H 7 1,084
3.08H 0.88H
, 8 = 0.6HH
20 2,004 _
Y
10 \/\/J, 4
0 : : : : : : :
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ '09 11 13 15 "7 19 21 '23
‘09 10 11 12 13 14 15 16 17 18 19 '20 '21 '22 '23
A2 02|23 2| MZ|AIE Az 02|25 2| M2 HIE
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LGZIXI (066570)

Income Statement

Statement of Cash Flow

202414 mat \121= 12
HIHEIHITEEZH|

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

o{ =24 73,9080 83,4673 83,731.8 88,9747 952030 A BHISE 2,677.4 3,107.8 6,721.7 6,391.8 6,648.7

=R/ S I+E(%) 27.3 12.9 0.3 6.3 7.0 F2120[9(24) 1,415.0 1,863.1 1,846.0 3,090.0 3,545.7

OHE ot 550108 63,2311 62,8300 66,2309  70,867.1 QU2 2,238.3 2,506.7 3,147.6 2,909.3 2,788.8

0j=350(< 18,897.2  20,236.2  20,901.8 22,7439 24,3359 e NN ] 4911 478.4 522.0 498.2 459.3

ThofH| o2t H] 14,839.2 16,6853 16,8029 18,1748  19,447.1 2= 52 -5,415.4 -3,722.9 -15 -29.2 -34.7

Folf 4,058.0 3,551.0 4,098.9 4,569.0 4,888.9 EXgs Hass -2,465.5 -3,227.6 -3,852.2 -2,718.5 -2,946.1
FHO0[AUF(%) 55 43 4.9 5.1 5.1 SBXA| ZIHCAPEX) -2,648.1 -3,116.8 -2,130.2 -2,107.7 -2,415.4
F8&Y -71.7 -193.7 -286.0 -200.6 -101.9 EXIXp 2 (E2h -309.8 -206.2 -1,109.1 -86.8 -108.4
S&/HAD | getEsel 4489 -1,168.0 -1,095.2 187.9 217.9 NogsdHIsE -282.3 4483 -1,027.5 -1,074.1 -887.0

J|Et el -596.3 350.6 -80.5 -142.1 -111.0 N = -24.0 1,206.8 -900.6 -947.2 -760.1

MTA LAY 3,838.9 2,539.8 2,637.1 44142 4,893.8 Xp2o| St 121.1 4.0 0.0 0.0 0.0
HolMH| S 1,057.8 532.3 791.1 1,324.3 1,348.2 F2ABIHH L) 155.2 270.8 1,842.0 2,599.3 2,815.6

H2z0l9f 1,415.0 1,863.1 1,846.0 3,090.0 3,545.7 MESE 5,896.3 6,051.5 6,322.4 8,164.3 10,763.6

X|HiFFX|E =0(2 1,031.7 1,196.4 1,185.5 1,984.3 2,276.9 HEE 6,051.5 6,322.4 8,164.3 10,763.6 13,579.2

Balance Sheet Key Financial Data

(42 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

RSt 27,4878 27,4882 29,3973 33,3260 37,7210 FollolE (%)

AFAAF Gt 6,051.5 6,322.4 8,1643  10,763.6  13,579.2 SPS 451,628 510,042 511,659 543,697 581,755
O &= XHA 8,166.5 8,216.5 8,242.6 8,758.7 9,371.8 EPS(X|HHZ=Z) 6,210 7,232 7,165 12,047 13,835
THI Xk 9,754.0 9,388.8 9,418.6 10,0083  10,708.9 CFPS 55,001 49,292 47,031 47,925 49,094

H| RSt 259937 27,6679 26,6423 26,0172  25810.8 EBITDAPS 41,475 39,940 47,471 48,742 49,723
[EX 14,700.8  15,831.8 14,8144 14,0129 13,6395 BPS 95,284 105,025 110,879 121,150 133,040
=N 2,4433 2,454.8 2,432.8 2,334.6 2,175.3 DPS 850 700 700 700 700
EXtAtAE 5,558.5 4,596.6 4,610.4 4,885.1 5,211.3 2 E(%) 0.6 0.8 0.7 0.7 0.7

XAEA| 53,4815 55,156.1 56,039.6 59,3433 63,531.8 Valuation(Multiple)

2 23,6199 22,3326 224114 234371  24,736.1 PER 22.2 12.0 14.7 8.7 76
DX 8,741.9 8,212.4 8,238.4 8,754.3 9,367.1 PCR 2.5 1.8 2.2 2.2 2.1
oIkl E 330.1 885.9 1,385.9 1,335.9 1,285.9 PSR 03 0.2 0.2 0.2 0.2
SEIEIEHN 1,565.5 1,401.6 916.9 7335 586.8 PBR 1.4 0.8 09 09 0.8

H|R&5X 9,763.6  10,331.6 9,417.1 8,732.0 8,202.8 EBITDA 6,787.3 6,536.1 7,768.6 7,976.5 8,137.0
AR 4,893.1 4,173.1 4,173.1 41731 41731 EV/EBITDA 46 37 3.2 2.8 2.5
Ao = 3,142.9 4,584.6 3,667.7 2,934.1 2,347.3 Key Financial Ratio(%)

EXEAH 33,3835 32,6641 31,8285 32,1691 32,9389 X}2|XH20|| E(ROE) 6.3 6.6 6.1 9.5 9.9

=2 904.2 904.2 904.2 904.2 904.2 EBITDAO|SlE 9.2 78 9.3 9.0 85

PNE e = 3,044.4 3,048.4 3,048.4 3,048.4 3,048.4 B S E=s 166.1 145.2 131.5 118.4 107.7

J|EFE 0| H|H -1,106.6 -749.5 -749.5 -749.5 -749.5 Z8HIERHE 0.3 0.4 0.4 0.4 0.3

ooz 14,4336 158340 16,8926 18,7499  20,899.9 O| Xt 2 E(x) 17.0 9.8 1.1 135 15.6

EIPNL RN 2,867.4 3,499.9 4,160.4 5,266.1 6,534.9 =X HE(x) 9.6 10.2 10.2 10.5 10.

XHELEH 20,0980 22,4920 242111 27,1741 30,5929 THOX}AES| T E(x) 8.6 8.7 g9  MeritgBesearch éi
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Seungsoo.yang@meritz.co.kr

BUy (2071241 B0 &7 thH| &5 O1H 7|F)

HYEIH218) 7,3002! 3Q23 0P 32212(5% QoQ, +7.0% YoY) M

HHEIH(1.6) 4,405% - 3Q23 Quest3% 7HH[2t2 E FPCB 23 (Y 67) 2t S21E EC|= 2 7102t2E FPCB 23 SHiS 53t MK
B0l = S 0|4, ECIES0| 29 LY M2 {28 FPCB SHICI2 83 BrISH Mel Sl w2 46 7|k
KOSDAQ 839.45pt = 4Q2301 = 524 z=7| 24t Sl ZCI=F0| A== 2 Et RES| Wit SO HE QoQ X dF oY

s e = ZYHOR 2H23 FY0|AUR 74 (+15.1% YoY) S 7|2, 1H23 SYEXL 6 2A0f|AfQ| 7HIHE AR kS MY
e 32

QZol|s 0.80% 20244 OP 1832]¥(+163.8% YoY) M

iffﬂfﬁw 8'100%/133'89032 = 1) 20249 50| DAL EAS ORI VR 25 MRS S8HVRE 01E =l 7|ch

= o - 2)HIEE LI BHEI2| 2 FPCB M 28 S48 10~1120] AIZre A2, 2t2 = 0 Al5| = D2 250008 4%
Y 2 42! 3168 - 3) 2L DAL Y| HI0|27|7|8 FPCB B2E =0 5. 524 7| Qrhtol| w2t AN b|47| 2 Ml 1127

D0 ©
20| /4.

FHSSE(%) 108 673 1274

EES! 35 -313  -184 EXI9|A Buy, & 37} 7,300 /X
gcrﬁn; 62  -308  -326 = 12702 M3 EPS(609€) X 12.181(2021 O|F MA T+ HE|E)
=olasm

= o1 FI7h= 20244 PER ~~H{ =, SHEH7|SE] A ZHEl A Tl Mol - S ECHH 0fEAQl £t &

okl s o OjE%  @elolel  #o0ol  EPS(Y)  SYUE BPS  PER  PBR EV/EBITDA  ROE £X{H|2
' (GEL) (XHHFZ)  (RIEH=Z (%) (2) (EH) (tH) (HH) (%) (%)

7 o67 2021 171.7 15 2.4 105 s 2107 745 37 224 54 2146
5 | 2022 2603 17.9 14.4 595 4172 2704 125 27 76 248 1623
, | 733 2023E 2111 6.9 7.1 203 -508 2969 150 15 68 103 1903
. | | | oo 2024E 257.4 18.0 16.6 680 1322 3649 65 12 43 205 1574
21 %3 287 W1 2025E 281.1 206 192 785 155 4434 56 10 34 194 1272
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2024 MY

A= 12

HIIEIH/ITEEZHI

(Meig) ‘ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E
=g () 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,308 1,298
L 66.2 63.3 64.6 66.2 535 385 55.6 64.1 260.3 211.7 259.6

(% QoQ) 13.6% -4.4% 2.0% 2.6% -19.2% -28.1% 44.6% 15.1%

(% YovY) 99.4% 102.1% 32.2% 13.6% -19.3% -39.2% -13.8% -3.2% 51.6% -18.7% 22.7%
FYoIY 6.6 4.9 3.0 3.4 1.4 -1.9 3.2 4.3 17.9 6.9 18.3

(% QoQ) 269.6% -25.8% -38.7% 14.5% -60.0% HH s 34.2%

(% YovY) =¥ =¥} -10.0% 92.7% -79.1% A 7.0% 25.5% 1065.3% -61.2% 163.8%

B UOIAE (%) 9.9% 7.7% 4.6% 52% 2.6% -5.1% 5.8% 6.7% 6.9% 3.3% 7.1%
MIEole 7.9 6.5 6.2 -36 2.1 -3.1 3.6 5.4 17.0 8.0 19.9
X|Hf 32019 7.4 6.0 5.4 -4.3 2.0 -2.7 3.1 4.9 14.4 7.2 16.9

X|HiZEZ=2-0|2E (%) 17.7% 9.4% 8.4% -6.5% 3.7% -7.0% 55% 7.6% 55% 34% 6.5%

A= RO 2|25 2| M2 HIE
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LA Mo o|M o] 2 sz =12

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 7,900
FIH(3) Low 1,047 1,027 1,267 2,147 1,920 1,550 902 1,555 3,850 3,800
Average 1,596 1,549 2,057 2,852 3,172 2,555 1,831 3,007 5,925 6,094
High 19.7 nm nm 221 11.5 nm nm 76.0 16.3 26.7
Low 9.2 nm nm 10.8 5.6 nm nm 14.9 6.5 129
Average 14.0 nm nm 14.3 9.3 nm nm 28.8 10.0 20.6
(&) 114 -97 -143 199 343 -455 -439 105 595 296 693
Growth (%) =) HH e} = 72.3 HH Hax =¥ 469.7 -50.3 134.4
F12023E V=12~ 1NE 6 VIR
A= H2[2EH 2| MR |4E
LS TDAIA PER HHE STA PBR MHE
(x1l)
e
(M) 12
12 4
16.0x
14.0x - 25x
.
- 12.0x _ o0x
10.0x
— 1.5x
8.0x
4 = 1.0x
- 05x
0 T T T T T T T T 0 T T T T T : : :
21.1 '21.5 '21.9 '22.1 '22.5 '22.9 '23.1 '23.5 '23.9 211 '21.5 '21.9 '22.1 '22.5 '22.9 '23.1 '23.5 '23.9
Az 02| 2EH 2| MR |AE Atz 02| 2EH 2| M2 AIE
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wIEA (085670)

Income Statement

Statement of Cash Flow

202414 mat \121= 12
HIIEXTHITEEZEH|

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

o{ =24 171.7 260.3 211.1 257.4 281.1 A BHISE 7.7 23.8 21.6 24.6 28.4

=R/ S I+E(%) 15.5 51.6 -18.9 21.9 9.2 E7120(2(24) 2.7 14.4 7.1 16.6 19.2

OiE-240t 155.5 2245 187.5 219.1 239.2 SURZT 2| 9.6 12.1 14.5 141 13.7

I E== B 16.2 35.8 236 38.2 41.9 B2 03 0.3 0.6 0.7 0.8

ThofH| 2F2tE|H]| 147 17.9 16.7 20.2 21.3 2T Fd -5.8 -12.8 33 -3.1 -1.6

Folf 1.5 17.9 6.9 18.0 20.6 EXgs Hass -13.1 -10.7 -11.4 -17.8 -7.6
FO0|UE(%) 09 6.9 33 7.0 7.3 [EXHte| ZIHCAPEX) -13.9 -8.1 -15.0 -20.0 -10.0
F8&Y 09 -1.1 1.1 0.5 1.0 EXtRte| 24 (E7H -0.2 -0.4 0.1 -0.1 -0.1
S&/EAP | gaEEY 0.0 0.0 0.0 0.0 0.0 RS HIES 0.8 -5.6 41.2 -6.5 -7.2

J|Et el 0.3 0.2 0.0 1.0 1.0 PN p= ey -3.6 -5.1 412 -6.5 -7.2

MNEA A0l 28 17.0 7.9 19.6 226 Xpol3ot 50 0.0 0.0 0.0 0.0
HolMH| S 0.2 2.6 0.8 29 34 TZBoHEL) -4.3 7.5 51.3 03 13.6

H2z0l9f 2.7 14.4 7.1 16.6 19.2 J|xeiz 5.6 13 8.8 60.1 60.3

X|HhFFX | 2012 2.4 14.4 7.1 16.6 19.2 o|UHZ 13 8.8 60.1 60.3 74.0

Balance Sheet

(R 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

FEARE 66.7 75.7 114.4 126.5 146.3 FollolE (%)

AFAAF Gt 13 8.8 60.1 60.3 74.0 SPS 7,467 10,752 8,659 10,526 11,495
O &= XHA 38.4 36.2 29.4 35.8 39.1 EPS(X|HiZ=Z) 105 595 293 680 785
THI Xk 21.2 19.4 15.7 19.2 209 CFPS 655 1,598 901 1,386 1,476

H| RSt 97.9 99.4 100.2 106.5 103.0 EBITDAPS 493 1,250 901 1,345 1,435
[EX 955 97.0 97.4 103.3 99.6 BPS 2,107 2,704 2,969 3,649 4,434
e N 0.9 0.7 1.2 1.4 16 DPS 0 0 0 0 0
EXtAtAE 03 0.8 0.6 0.8 0.8 2 E(%) 0.0 0.0 0.0 0.0 0.0

S 164.6 175.1 214.6 2329 249.3 Valuation(Multiple)

2 102.6 98.9 134.9 136.8 134.6 PER 745 125 15.0 6.5 5.6
DX 36.0 309 25.1 305 333 PCR 11.9 46 49 3.2 3.0
RPN = 53.2 55.1 99.1 95.1 89.1 PSR 1.0 0.7 0.5 0.4 0.4
SEIEIEHN 6.8 2.8 2.5 1.2 1.2 PBR 37 2.7 15 1.2 1.0

H|R&5X 9.7 9.4 5.8 5.6 50 EBITDA 11.3 303 22.0 329 35.1
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 22.4 7.6 6.8 43 3.4
RPN 6.6 35 1.0 -0.2 -1.4 Key Financial Ratio(%)

EXEAH 112.3 108.3 140.7 142.5 139.6 X}2|XH20|| E(ROE) 5.4 248 10.3 20.5 19.4

=2 12.1 12.1 12.1 12.1 12.1 EBITDAO|E 6.6 11.6 10.4 12.8 12.5

PNE e = 20.6 20.6 20.6 20.6 20.6 N EIE=S 214.6 162.3 190.3 157.4 127.2

J|EFE 0| H|H 109 10.9 10.9 109 10.9 Z8HIERHE 1.1 1.0 1.7 1.9 1.6

ojdoiz 6.6 21.0 28.2 448 64.0 O| R e & (x) 0.8 7.2 19 3.7 45

EIPNL RN 1.3 1.3 1.3 1.3 1.3 =X HE(x) 5.6 7.0 6.4 7.9 7.

xHEEH 52.3 66.8 73.9 90.5 109.7 THDXFAFS TS (x) 9.5 12.8 120 Merifz Besearch 1@.%
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BUy (2071241 B0 &7 thH| &5 O1H 7|F)

r-lo

1 oOoT
HIYFEI}(11.6) 20,1009 = OiEA2 :DI L—”. rz RF-PCB *7f *”*hf 2 %LH *AFQ Ty *IEE*' jc7| *"*FOH EE}% S-S ol &t
A50{ 54.2% = FHo|2l2 glA of%t gl US| M HIE #HOZ QoQ 7|E FEIst 2 of| A
KOSPI 2,502.37pt
s R 20243 HA0|2| 1,348212](+15.2% YoY) 2 52| Cycle HEIe} HY
EDO_I__|_I_ ) T .
osxue 70.91% = 1) AEE H|$7(Q1 1H2401 50| I4AFS IT OLEDE HDI &S o1&
el=oluis 9.22% = 2) 327| SXt Mol 53 BH EVSS| MEIEQl o= 5l 0]2] 7|0f el My
523 X|1/%|X7} 28,5502/18,460¢ 3 E3 <]
S — 88,10/ = IT+2 &3 2t KoM A o E2(7|0|d 35 X HE 0= STHE Sl 3 Cycledl| T SCH= HO| SAt
=aEE(%) XpEst ZOIERZ R2bEl M
0|zt 2| 32! 21.00
HEUsEE 5.02 Xl Buy, HE 71 31,0008 ||
SH FHMIMA 7|1 x| L {1 HE|=
FOMNSE%)  HE  eME 1204 = 12703 M3 EPS(3082¥) X 9.08 (AWM A 7|& X2 570 Tt HE|S)
HoHzot 17 88  -143 = SAHSR F7HE 1270 M3 P/E 7|1= 5.94H, P/B 7|= 0.9HH 2 S X3t LIt =2H
AHZ=D -2.1 -8.9 -19.6 S s (=)
:;::EI:H = AX Jf MOl Whek Mt HI XL A CH2{9t 0| SH 22{ CHH| F2] e F71e] AU Tt Hol| == Al
ESTRETE
() Hlefolx| 0]
36 - FALX|(R) 3,000
Oj=ol HYo|Yy 20[|¢ EPS (&) SUE BPS PER PBR EV/EBITDA ROE E#fH|E
2 | (o) (B TESS NPT TESS (%) @  E e (tH) (%) (%)
2,550 2021 1,037.0 711 81.7 2,428 210.6 12,067 9.6 1.9 7.9 22.5 94.5
12 2022 1,681.1 131.3 143.9 4,206 69.3 16,270 53 1.4 4.8 29.7 74.3
2023E 1,591.3 117.0 110.8 3,215 -23.6 19,255 6.3 1.0 37 18.1 78.2
0 T T ~ 2,100
22,11 '23.3 '23.7 '23.11 2024E 1,715.5 134.8 117.4 3,408 6.0 22,433 59 09 29 16.3 69.3
2025E 1,805.3 140.0 125.7 3,647 7.0 25,850 55 0.8 2.3 15.1 60.9
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Hlollo]X] &X HI0|=

20244 ®at A2 = 12

MBI/ ITHEEH|
(&8 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2023E
2tE (3) 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,308 1,298
Ui 366.2 342.0 4749 502.6 313.9 305.3 456.0 516.1 1,685.7 1,591.3 1,715.5
(% QoQ) -8.9% -6.6% 38.9% 5.8% -37.5% -2.7% 49.4% 13.2%
(% YoY) 163.9% 110.6% 42.3% 25.0% -14.3% -10.7% -4.0% 2.7% 62.6% -5.6% 7.8%
Display (O Z) 260.5 238.2 363.5 355.0 156.6 161.1 311.8 342.3 1,217.2 971.8 1,033.7
Display (OHZ <) 62.1 61.1 67.4 51.0 559 40.7 31.6 66.1 241.6 194.3 2243
QFE{ILL 135 14.4 14.1 11.0 9.0 9.1 6.2 10.2 53.0 34.5 44.8
Battery 16.8 12.0 13.0 10.5 9.2 8.4 5.4 8.9 52.3 31.9 321
HE(EV, BMS Cable) 8.5 8.0 12.1 12.0 10.9 10.2 1.7 11.8 40.6 44.6 64.0
BHEVS 0.0 0.0 0.0 61.1 70.3 75.1 88.8 76.6 0.0 310.8 314.0
J|EfOiE 4.8 53 3.1 20 1.0 0.6 0.5 0.3 2.4 25 2.6
FeolY 224 241 59.0 25.8 8.9 9.7 50.8 47.6 131.3 117.0 134.8
(% QoQ) 94.0% 7.4% 145.4% -56.3% -65.4% 8.9% 423.5% -6.3%
(% YoY) =Ry s 35.0% -40.6% -60.2% -59.6% -13.9% 84.5% 84.7% -10.8% 15.2%
HAHOIUE (%) 6.1% 7.0% 12.4% 51% 2.8% 3.2% 11.7% 92% 7.8% 7.4% 7.9%
Mizol« 336 433 789 8.7 26.1 25 55.0 51.6 164.5 135.2 141.2
X|HiF=F#=0[9 29.4 33.0 67.8 13.7 25.4 39 44.9 36.7 143.9 110.8 117.4
X|EiFF=&0[2AE (%) 8.0% 97% 74.3% 2.7% 8.1% 1.3% 9.8% 7.1% 85% 7.0% 6.8%

A2 H]0f0]2], 2| 2SH 2| M2 |4\
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H|0j|0| x| ui=0f|0| M E{|0| = 202412 Fe Aja1x 12

HIIHT/ITHEZHI

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
High 14,900 12,950 10,300 17,300 31,750 29,750 25,150 26,950 24,600 33,900 28,500
Low 9,130 5,650 4,945 4,100 14,850 13,750 14,050 12,150 15,750 18,600 18,460
Average 12,157 8,647 7,141 7,935 21,696 21,482 19,046 20,393 19,633 25,424 23,352
High 20.7 31.8 371 nm 21.4 11.1 14.2 34.5 10.1 8.1 8.9
PER (HH) " Rl 12.7 13.9 17.8 nm 10.0 5.1 7.9 15.5 6.5 4.4 5.7
Average 16.9 21.3 25.7 nm 14.6 8.0 10.8 26.1 8.1 6.0 7.3
EPS (&) EPS 720 407 278 -783 1,483 2,682 1,770 782 2,428 4,206 3,215 3,408
S Growth (%) 50.9 -435 -31.7 nm nm 80.8 -34.0 -55.8 210.6 73.2 -23.6 6.0
High 18.3 34.0 25.9 nm 16.6 12.4 10.5 16.6 12.6 7.6 8.8
PER (HH) R 11.2 14.8 12.4 nm 7.8 5.7 59 7.5 8.1 4.2 5.7
Average 14.9 22.7 17.9 nm 11.3 9.0 8.0 12.5 10.0 5.7 7.2
EPS (&) EPS 815 381 398 -458 1,912 2,399 2,390 1,625 1,955 4,449 3,249 3,630
growth (%) 70.8 -47.1 -2.1 nm nm 61.7 -0.4 -32.0 20.3 127.6 -22.7 11.7
Z:2023W 27k 12029 ~ 11962 IR
242 B2 22 2| M AE]
HIGOIXI PER $HE HIMIOIXI PBR YHE
(RHd) (2H2)
5 - 4 -
1.6x
4 3 1.4x
3 1.2x
1.0x
2
0.8x

A= 02|25 2M2AE A= 02|25 2 MRIAE
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HIBIOIXI (090460)

Income Statement

Statement of Cash Flow

202414 mat \121= 12
HMIIHETHITEEZEH|

(GEEN) 2021 2022 2023E 2024E 2025E (Ae2) 2021 2022 2023E 2024E 2025E

e 1,037.0 1,681.1 1,591.3 1,715.5 1,805.3 A= HAB= 33.1 197.4 149.6 147.0 156.2

OHEHZTH(%) 438 62.1 -5.3 7.8 5.2 I|#0[Q) (&) 81.7 140.7 108.3 114.8 122.8

WESIPlY 936.5 1,488.2 1,412.2 1,519.9 1,602.5 QERpALARZIH] 34.7 42.2 49.2 448 429

TESE] LY 100.5 192.9 179.1 195.6 202.8 S XPAARZIH| 0.2 1.9 46 43 4.0

oo 2| | 29.4 61.6 62.1 60.8 62.8 XXt Z2t -99.2 95 8.0 -11.1 -8.0

Fol9f 71.1 1313 117.0 134.8 140.0 EXEE¥ISE -35.3 -240.0 -15.5 -49.8 -38.4
AAH0|UE (%) 6.9 7.8 7.4 7.9 7.8 SBXIAO|ZIHCAPEX) -41.2 -66.5 -40.0 -50.0 -40.0
a8 0.2 -1.8 5.1 -3.0 0.3 EXIXHAS| LA (BT -5.0 -283 2.1 -29 -2.1
Za/H7| Y20l 23 49 49 4.9 4.9 NS HISE 36.3 35.1 107.0 -12.9 -17.9

J|EFQiQiQ| 20| 30.8 30.2 8.2 45 4.2 el 52 46.1 22.8 115.0 -4.9 -10.0

MNE Az AL 0] 104.4 164.5 135.2 1412 149.3 XpEo| =0} 46 15.7 0.0 0.0 0.0
sHolH| 22.7 23.8 26.9 26.4 26.4 2ol ZOKUA) 34.1 -8.3 241.2 84.4 99.9

=h|20|2] 81.7 140.7 108.3 114.8 122.8 S 64.0 98.2 89.9 331.0 4154

X|H==X|E 202 81.7 143.9 110.8 117.4 125.7 o|UHZ 98.2 89.9 331.0 4154 515.3

Key Financial Data

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

QEXpA 505.0 529.2 747.0 863.8 987.2 =i 0| B ()

QIS DA XpA 98.2 89.9 331.0 4154 515.3 SPS 30,806 49,127 46,173 49,775 52,380
W ESN 217.3 128.8 122.0 1315 1383 EPS(X|HiZ=Z) 2,428 4,206 3,215 3,408 3,647
TH T KFAF 114.4 99.7 94.4 101.7 107.1 CFPS 4,109 6,438 4,929 5,310 5,397

H|QEXpA 288.4 4781 462.2 466.0 461.2 EBITDAPS 3,150 5,124 4,956 5,337 5,424
[EX L 2406 263.2 254.0 259.2 256.2 BPS 12,067 16,270 19,255 22,433 25,850
DS RpA 40 124.4 119.8 1155 1115 DPS 250 250 250 250 250
EX}RpAH 32.1 60.3 58.2 61.2 63.3 3018 (%) 1.1 1.1 1.2 1.2 1.2

AAEA| 793.4 1,007.3 1,209.2 1,329.8 1,448.3 Valuation(Multiple)

SN 3715 4121 514.3 527.0 529.8 PER 9.6 5.3 6.3 5.9 55
O QUXHE 174.7 1735 164.2 1771 186.3 PCR 5.6 35 4.1 3.8 37
R PR = 138.6 1723 287.3 282.3 2723 PSR 0.8 05 0.4 0.4 0.4
[RSIYI |2 0.0 0.0 0.0 0.0 0.0 PBR 1.9 14 1.0 0.9 0.8

H| R EE XY 139 17.3 16.5 17.6 18.3 EBITDA(R ) 106.0 175.3 170.8 183.9 186.9
AL 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 79 48 37 29 23
FoAdE 0.0 0.3 0.3 0.3 0.3 Key Financial Ratio(%)

EXEA 385.4 429.3 530.8 544.5 548.1 X}7|XH20| 2l E(ROE) 225 29.7 18.1 16.3 15.1

=3 16.9 17.2 17.2 17.2 17.2 EBITDA O|2l& 10.2 10.4 10.7 10.7 10.4

r2doia 75.4 90.8 90.8 90.8 90.8 ExiH|g 94.5 743 78.2 69.3 60.9

7|EFILZO| =AY 15.3 19.3 19.3 19.3 19.3 a8HIERHE 03 0.3 05 0.6 0.6

o|Yc{= 350.3 4879 590.8 700.3 818.1 O| Xt AHHH & (x) 19.7 246 13.4 125 13.3

HX|HiF=FX| 2 0.0 17.3 14.7 12.1 9.3 OHSXHB|HE(x) 6.3 9.7 12.7 135 13.4

=S 408.0 578.0 678.4 785.2 900.2 XS & (x) 10.1 15.7 16.4 MeritZ Besearch 1708




EI2HI (356860) M= 2| BtS CycleQ] J1T £IIH £=ail =

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

Buy

I (1279)
A==t (11.6)
450

(2071241 B0 &7 thH| &5 O1H 7|F)

30,000¥
24,6009
22.0%
839.45pt
2,419%4
9830tx
68.41%
1.32%

30,300/16,130A

YAz 46.29¢
FQFER(%)
EiAS1 9| g Q1 30.60
FISSE(%) he 671 1271
Hohot 2.3 28.6 15.1
ACH=0} -0.5 295 -4.9
FotOgo

(&) Els| Daglae) Y

36 4 1,000
24 4 867
12 733

0 T T ~ 600

'22.11 '23.3 '23.7 '23.11

3Q23 OP 42121(-76.3% QoQ, -97.0% YoY, OPM: 0.8%) Of| &
- 3Q23 %8 DHAL| ZHA7|E Y T IIHK] MHEE SSDO THES 2t

= 828 =7 E DDR5Y & +=F71 S7IYQL 2| = Bt S ZtUS M, 4= 7|0 HS 2t Y

3Q23 HE — 4Q23 ~ 1H24 7HIHE A X HtS0| 7} o] 7
= SAHE2Q23~3Q23 2= =2 MU ZHU IS ESIEICE AIF 7|Ch 05| 2HME 7=
= CHEHEAE Y 22| feke| 7HIHE 2|52 S5l 4Q23 ~ 1H24 = H|E2| 7|2 9| F2 5t itSS ofld

= E3| H|22|8 7|2 £t g5t 8HH MHE 3] D MZEH 5! 2Q24E~3Q24E L
overE £3tBlended ASP2| St AH&0| 7|CH

= SAh= 0]0]| s AH{& DDR52| AT 7t&3tet 87| 7o
SIC7L ORI E = Lt ZHIEE 2R

= ZEE O 20244 DHEAH 2,209H 3 (+24.9% YoY), &

-
z
>.
T
oo
W)
|w)
)
()]
@)
o
wn
9

2= E SALSIO|ANEE H|22| 2= PCBY| +=F

0|2 24621 (+275.2% YoY)2| A X 8tSS of| &

EXI2| 2 Buy, H& 37} 30,0008 HAl

« MEFIH= AF 50| 0| K= 244 EPS(2,1518)) X 13.941(202214 1 HEIE M g)
= SAk= EHI|E R o] Bl 22] 215 8HS CycleOil M 28| Z&=7t 311 DDR5 O A
= 4Q24 ~ 1H24 A JH40f| Thet 7kA 0] 0HR & 7| 2 0] 2213 17 HE|Z 0| Hetstrtn Tt

— -

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(212 (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2021 178.1 13.4 12.4 1,262 -13.3 8,465 16.1 24 11.8 16.1 50.2
2022 2216 385 30.6 3,108 1462 11,424 6.0 1.6 40 31.3 46.8
2023E 176.8 6.5 5.8 591 -81.0 11,717 416 2.1 15.9 5.1 39.0
2024E 2209 24.6 21.2 2,151 2639 13,569 11.4 1.8 6.5 17.0 37.7
2025E 248.0 31.1 26.6 2,704 257 15975 9.1 1.5 46 18.3 34.1
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EIOéIHI Jéx_.! Eilol% 20244 My \21= 12
HIIEIH/ITEEEH|
(M) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E
gte () 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,231 1,220
&4 51.8 58.3 56.8 54.6 415 42.4 438 49.1 2215 176.8 2209
(% QoQ) 1.7% 12.6% -2.7% -3.8% -24.0% 2.2% 3.4% 12.0%
(% YovY) 22.2% 44.3% 28.2% 7.1% -20.0% -27.3% -22.8% -10.1% 24.4% -20.2% 24.9%
SSD 218 30.9 29.5 25.7 212 18.2 17.5 16.9 107.9 73.9 0.0
R-DIMM 17.1 17.5 15.9 18.0 79 59 44 4.2 68.5 22.4 0.0
ETC 47 47 45 2.7 2.9 30 3.1 3.4 16.6 12.4 0.0
DDR5 8.8 53 6.8 8.2 95 15.3 18.8 24.6 29.1 68.2 0.0
FolY 9.1 10.0 12.0 7.4 1.5 15 0.4 3.1 385 6.6 24,6
(% QoQ) 119.9% 10.5% 19.7% -38.2% -79.2% -2.1% -76.3% 779.6%
(% YovY) 413.7% 267.0% 151.4% 79.7% -83.0% -84.9% -97.0% -57.5% 187.5% -83.0% 275.2%
AH0|2UE (%) 17.5 17.2 21.1 13.6 37 36 0.8 6.4 17.4 37 11.1
MTolY 9.3 10.2 13.7 5.1 2.3 15 0.2 3.0 38.2 7.0 254
x|tz 0| 7.7 8.4 11.3 3.1 1.8 1.2 0.0 2.8 30.6 5.8 21.1
X[ F20|AE (%) 14.9% 14.4% 19.8% 57% 4.4% 2.8% 0.0% 56% 13.8% 3.3% 96%

A2 E|UH|, 02| 253 2| M2 HIE
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oll SHAI 20244 ®at A2 = 12
E|2H| SHMXIE I ET/ TR E 2]

CIE vs LSI+II2E2] IHE Hiw (HX22] 29| BHS Cycle) JHE DDR5 AEE 0| (2024E ~ 3Q24E0 Cross - Over 0il&)
(=9 —o— MR O3 o= (%)
SKBI0|<| A C|7H 0=
16 1 o ANFXILSI + IR E2| O 80 1
14 |
12 1 60 |
10 |
8 40 |
6 B
4 1 20
2 4
0 0 : : :
1023 2Q23 3023 4Q23E  1Q24E  2Q24E  3Q24E  4Q24E 1023 2Q23 3023  4Q23E  1Q24E  2Q24E  3Q24E  4Q24E
A4Z: APM AL SKBH0|HUA, Ofj2| 22 A 2| M| AIE Zt&: Trendforce, Ofl2| 223 2| M| AE
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E|%H| Fojjo| M Ejlo|=

EIZH| PER 2 E0I0IM HIOIS

20243 H2t A|21= 12
HMI|EIH/ITHEZZEH|

() 2020 2021 2022 2023E  2024E Fair Value(®) T
High 76,100 72,000 50,000
Low 45,600 30,600 17,500 EPS 2,151 20244 EPS
Average 52,396 42,286 36,204
High 52.6 56.3 15.9 E gt (HH) 13.9 2022 Y FEIE HE
PER (1) BN 315 239 5.5
Average 36.2 33.1 11.5 HE2HK () 29,982
ers 1) |G 1455 1,262 3,108 591 2,151
=5 Growth (%) 350 -13.3 1462 -81.0 2639 HEYEI} (L) 30,000
High 47.2 54.8 139
PER (HH) Low 28.3 233 4.9 B =0} () 24,600
Average 325 32.2 10.0
EPS 1613 1,315 3,607 946 2,100 A0 (% 22.0%
EPS (21) RIS 496 96 1858  -696 2553 450 (%)
At 02|23 2 A2 |HIE Atz 2| =2EH 2| M2 HE
EI2H| PER W= EI2H| PBR 8
(2t (2t2)
5 4 4
4 3 | 2.2x
2.0x
3 A 1.8x
15.0x 5 | 1.6x
2 | 12.0x o 1.4x
10.0x
8.0x 1 1
‘] |
0 ; ; 0 ‘ ‘
21 22 23 21 22 23

2z 2|2 SH 2| A 2|AHIE

—ao =

A= H2 |25 2 MRIAE
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EIZHI (356860)

Income Statement

Statement of Cash Flow

202449 1Y

2= 12

HIIHTH/ITEEZHI

FER) 2021 2022 2023E 2024E 2025E (Aloi2) 2021 2022 2023 2024E 2025E
o= 178.1 2216 194.0 2241 235.2 dYEsHISE -05 354 15.6 232 298
HEHSIHE(%) -33 24.4 -12.5 15.6 49 g|20(Q(2A) 12.4 30.6 58 21.1 26.6
&840t 155.7 175.2 170.5 180.6 187.7 OHXpARII AL 39 52 71 57 57
njE50/ef 224 46.4 234 435 475 SeixtArA2t| 01 o1 01 o1 01
HORH| 222 | 9.0 75 9.5 11.7 12.4 oFxI=o| Z2t 161 o 12 Py 19
Foly 13.4 38.8 139 31.8 35.1 E;rﬂ;a:ég 83 233 1 09 04
221021 E(%) 7.5 175 7.2 142 149 T e S : - - : :
2gaol -0.1 -0.3 0.0 05 1.2 [EXH| ZIHCAPEX) -27.9 -19.0 0.0 0.0 0.0
Ba/p7| g Rt 0.0 0.0 0.0 0.0 0.0 FARLLO] 22 (S 17 -25 0.5 05 -0.3
7|Et el 17 0.2 0.0 0.0 0.0 HRgs HISE 2.6 4.1 -5.3 -2.9 -2.9
HEAISAtgi0l) 15.0 386 139 324 36.3 SHEES 2.9 5.4 -2.3 0.1 00
HeINHIE 2.5 7.6 2.3 55 6.5 WNEEIES ] 0.0 -0.0 0.0 0.0 0.0
Pzl 126 31.0 11.6 26.8 29.8 EECEHICIES) -56 167 125 194 2656
X[ K| 20/ 12.6 31.0 116 26.8 29.8 J|xsi2 201 145 312 436 630
Balance Sheet o|usiZ 14,5 31.2 436 63.0 89.6
(Rig) 2021 2022 2023E 2024E 2025E Key Financial Data
weny 545 78.3 81.3 1100 1424 2021 2022 2023 2024 2025E
oAZ U F Yt 145 31.2 436 63.0 89.6 =40 E{ ()
O 130 19.1 15.3 191 21.4 sPs 18113 22532 17,982 22462 25224
Mt 23.2 20.6 16.4 205 23.0 EPS(XIHiZ%) 1262 3,108 591 2,151 2,704
HIF S 706 86.6 789 736 68.2 CFPS 1,852 4,495 1,395 3,088 3,748
FEXL 65.2 73.4 66.3 60.6 54.9 EBITDAPS 1,772 4448 1,395 3,088 3,748
PR 06 05 0.4 0.4 03 BPS 8465 11424 11,717 13569 15975
A 0.2 24 19 24 27 DPS 125 300 300 300 300
Tt EH 125.0 164.9 160.2 183.7 210.6 HHSE2 012 (%) 0.6 16 12 12 12
fE2A 280 287 211 263 295 Valuation(Multiple)
RS 135 112 9.0 1.2 126 PER 16.1 6.0 416 14 91
OIS 0.0 0.0 0.0 0.0 0.0 PCR 11.0 42 176 8.0 6.6
KELFI IR 7.3 23 00 0.0 0.0 PSR 1 0s 14 11 10
Hl RS2 137 240 239 24.0 24.0 PBR 24 16 21 18 15
A 0.0 00 00 0.0 0.0 EBITDA 17.4 437 137 304 36.9
AL 130 236 236 236 236 EV/EBITDA 11.8 40 15.9 6.5 46
EXNEH| 418 52.6 45.0 50.3 53.5 Key Financial Ratio(%)
Hes 25 4.9 4.9 4.9 4.9 X2 |x}20| 2} Z(ROE) 16.1 313 5.1 17.0 183
2oz 33.2 30.7 30.7 30.7 30.7 EBITDAO|2|Z 98 19.7 78 13.7 14.9
2 |IBFER0I2 A4 -00 0.2 0.2 0.2 0.2 23| g 502 468 390 377 34.1
ooz 476 76.6 79.4 97.7 121.3 agugHetE 0.2 0.4 0.6 0.4 04
HIKIHZE RS 0.0 -0.0 -00 -00 0.0 Of &4 8 (x) 409 420 6.7 26.4 333
i 83.2 123 115.2 133.4 157.1 OHE A SI% & (x) 183 138 103 12.9 122
XL HE(x) 8.6 10.1 9.6
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HIFot (1219

OllulL'll
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A (097520) OIAH &F

BUuy oy zz

tCHE| & 013 71F)

40,000

3Q23 01E4(2,364 &), FH0[21(1042 ) HMMA 242t 5,
[m]

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

2
S
N
w
N
>
0%
ot

3Q23 RHIE 2 ZHAISIFE it 20| HHFEH O E 8l =28 5|50 4=

S{TH= 2 " .
Bt 29,7508 TEAI R SIOHAL 2/ 7HA 3 S4 EHE ARSOl| [HE X2 CHEY ASP S7te| SEO R i Brh Xl
Ab20d2d e o
oo e $hg IS T} 10| 220j w2t 2Q Ch 4214 SHYA Mol 43
PU2.57/p
RIS 5,348
fﬁiﬁjo 12283; 4Q23 0= 2,561219(+8.4% QoQ. +3.4% YoY), @2 0|2] 9224 # (-11.7% QoQ, +283.9% YoY) Y
TSTHEE 52%
o= oliE S = DHIY 0jZE 1,865% 2 (+11.1% QoQ), MEAIY R IHEH 6692121(-1.3% QoQ) MY
52 2{2 /%[ 33,35024/24,400% - AMEIX 2 2200 T2 X214 HIM2| 0 227} GIATEILE SAl2I= 7| Q4 Y BLIEZ S| ZHo]
B3 17.121% M2 FtH2t RS2t 25 1HE2 QoQ Z7H MY
x_g_xx(%) - ap &> . .
Sz o601 2643 - T AlRIRE SOkl 22717 |HE|LE 97 XIS 6008t St4 HE MAlF|o|ate] gto| Loz K|
w2t 22| 0l S8} ofl 4
TS E(%, 67 127
Tosm EER— ‘M HYA| AeTH20241A9] HISYTHE e, HEFIH40,000202 +8.1% 41 A
=2 -7 . .
Aot 58 28 12712 M8 EPS(2,096%!) X 19. 16 (HEol| cht 7|cHzbo| utde] 7| Alzket 20~'211d T HE|Z)
T o F7H= FA Ftjatel ME-0| B2HE 2020 013 M B (13.4HH)S A M3lots £Z0IM a2 5
sy o HEIEQ HA Al RO 0 SrHot BHIY Aol 4004 8|58 13 Al HISECh7t QB3 AIH
40 - [=(®) 3,000
32 Of =4 4ol +0|9| EPS () SUE BPS PER PBR EV/EBITDA ROE E#fH|E
AAH) (XIEH===)  (RIHf==S (%) (3) (EH) (HH) (EH) (%) (%)
24
2,550 2021 1,009.3 239 39.5 2,206 25 16,634 26.1 3.5 13.7 14.3 75.8
16 4
. 2022 1,108.6 10.7 23.0 1,278 -42.1 17,192 21.8 1.6 8.3 7.6 74.4
o 2100 2023E 933.3 19.8 29.5 1,638 28.2 18,340 18.2 1.6 6.9 9.2 55.8
'22.11 '23.3 ‘237 2311 2024E 1,065.7 38.6 39.3 2,187 335 20,037 13.6 1.5 55 11.4 52.7
2025E 1,179.7 45.6 451 2,507 14.7 22,055 11.9 1.3 4.8 11.9 61.4

Meritz Research 76



OIIMIL'“* Al X E‘"OIE 20241 g N21x 12
g™ a— 27 = | /TR B S|
(&) ‘ 1022 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
e (9) 1,195 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,288 1,308 1,298
o= 301.7 280.9 278.3 247.8 251.0 192.2 236.4 253.8 1,108.6 933.3 1,065.6
(% QoQ) -5.9% -6.9% -0.9% -11.0% 1.3% -23.4% 23.0% 7.4%
(% YoY) 18.3% 48.7% 13.7% -22.7% -16.8% -31.6% -15.1% 2.4% 9.8% -15.8% 14.2%
ke 266.3 2321 231.3 200.4 200.2 126.8 167.8 186.5 930.1 681.2 712.4
XtEkt 32.7 485 46.9 472 50.5 64.3 67.8 66.9 175.4 249.6 350.7
7|Et 2.7 0.2 0.1 0.1 0.3 1.1 0.8 0.4 3.1 2.6 2.5
HYAIPE S H|IF
e 88.3 82.6 83.1 80.9 79.8 66.0 71.0 735 83.9 73.0 66.9
XtSAt 10.9 17.3 16.8 19.1 20.1 335 28.7 26.4 15.8 26.7 329
7|Et 0.9 0.1 0.0 0.0 0.1 06 03 0.2 0.3 03 0.2
FYo| 40 42 0.1 2.4 238 -2.3 10.4 8.9 10.7 19.8 38.6
(% QoQ) -68.3% 5.5% -97.8%  2499.9% 18.0% n/a n/a -13.9%
(% YoY) -10.5% =H -98.8% -81.1% -297%  -1542% 11206.8% 2745% -55.2% 85.3% 94.6%
AUHO|YE (%) 1.3 1.5 0.0 1.0 1.1 -1.2 4t 35 1.0 2.1 36
Mol 8.6 19.4 14.3 -13.1 9.0 08 14.9 13.3 29.2 38.1 50.9
Ll B Bl 7.1 14.1 9.1 -7.4 8.2 38 96 79 23.0 29.5 39.3
X[HiFZF&0|2AUE (%) 2.4% 50% 3.3% -3.0% 3.3% 2.0% 4.1% 371% 2.1% 32% 3.7%

A= AR, B|2| 252 2| M2 HIE
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20244 ®at \21x 12
| KX/ ITEZEH|
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200
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e
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wsltetzs
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A BF0jj0|M

U A PER HEHIOIM HIOIE

20243 H2t A|21= 12
| KX/ ITEZEH|

a b | [
(tH) 2018 2019 2020 2021 2022 2023E (Aeisd) IHK| H|T
High 27,300 38,300 44,150 66,500 58,300 33,350 o st ol
Low 11,200 12,000 21,000 36,600 25900 24400 EPS 2,096 1208 dY01E
Average 17,441 21,906 34,191 49,104 36,834 29,462
High 13.0 75 205 301 456 204 {7l (o) 19.1 209 ~ 21 B FEIS
RO Low 5.4 24 98 166 203 149
Average 8.3 43 15.9 223 28.8 18,0 HEHX| (Y) 39,971
ers @) R 2,092 5079 2152 2206 1278 1,638
S Growth (%) =™ 1428 -576 25  -421 282 HE=I} () 40,000
High 16.5 77 149 388 262 209
PER (HH) R 6.8 24 71 214 116 153 ST} () 29,750
Average 10.6 4.4 11.5 28.7 16.5 18.5
ers @) B 1653 4985 2973 1712 2227 159 01 (%) 34.5%
growth (%) M 1383  -415 -424 019 248
F:2023E V=12 29 ~ 1ME 6 VIR A= 02| =2SH 2| MR HIE
At 02| =2Sd 2| M2 HIE
AU A PER HHE YN A PBR WHE
(2+)
8 _
6
2.5x
4
20x 2.0x
16x 1.5x
[ 2 1.0x
8x
0.5x
4x
0 T T T T T 0 T T T T T
18 19 '20 21 '22 ‘23 18 19 20 21 ‘22 23
At 02|23 2|AMz|HE A= 2|2 S 2| Mz|HE
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YU A (097520)

Income Statement

Statement of Cash Flow

202414 mat \121= 12
HMIIHETHITEEZEH|

(GEEN) 2021 2022 2023E 2024E 2025E (Ae2) 2021 2022 2023E 2024E 2025E

o= 1,009.3 1,108.6 933.3 1,065.7 1,179.7 deigz sase 92.8 122.3 75.6 72.6 76.3

OHEHZTH(%) -23.0 9.8 -15.8 14.2 10.7 F7]2=0[9)(24) 395 230 29.5 39.3 451

EIBR 920.6 1,034.0 856.3 960.3 1,062.2 SIXPAARZIH| 54.4 53.3 55.5 51.2 486

ojE%0|9Q 88.6 74.6 77.0 105.4 1175 S RpARARZH| 05 0.6 0.7 0.6 0.5

Thofte| | 64.8 63.9 57.2 66.8 71.9 SXxtRO| It 1.9 276 8.3 -6.3 -5.4

EEET 239 10.7 19.8 38.6 45.6 EXgsH3IsE -67.5 -935 -17.5 -29.4 -23.4
HA0[AUE(%) 2.4 1.0 2.1 36 39 SBXIAO|ZIHCAPEX) -38.9 -115.5 -40.0 -450 -40.0
a8 -1.2 -39 -2.8 -1.1 -0.5 EXIXHAS| LA (BT 03 -4.6 0.1 -0.0 -0.0
Za/H7| Y20l 0.0 0.0 0.0 0.0 0.0 HEgsSHISE -23.8 -5.4 -35.0 -24.4 249

J|EFQiQiQ| 20| 276 22.4 21.1 13.4 12.9 el 52 -15.7 1.4 -22.0 -12.2 379

MNE Az AL 0] 50.3 29.2 38.1 50.9 58.0 XpEo| =0} 6.2 -1.7 0.0 0.0 0.0
SHOIMHIR 10.8 6.2 8.6 11.6 12.9 2ol ZOKUA) 2.5 23.2 23.1 18.8 77.8

2h|&0led 39.5 23.0 29.5 39.3 45.1 S 17.8 20.3 435 66.6 85.5

X|H==X|E 202 39.5 23.0 29.5 39.3 45.1 o|UHZ 20.3 435 66.6 85.5 163.3

Key Financia Data

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

QEXpA 2773 2476 2384 2816 380.4 =i 0| B ()

QIS DA XpA 20.3 435 66.6 85.5 163.3 SPS 56,362 61,672 51,915 59,276 65,618
B E] 152.0 102.6 86.4 98.6 109.2 EPS(X|EiZ==) 2,206 1,278 1,638 2,187 2,507
TH T KFAF 95.7 933 78.6 89.7 99.3 CFPS 5,864 5,504 4,225 5,028 5,262

H|QEXpA 2483 291.3 275.1 268.4 259.3 EBITDAPS 4,395 3,593 4,225 5,028 5,262
[EX L 198.9 2343 218.8 212.6 204.1 BPS 16,634 17,192 18,340 20,037 22,055
DS RpA 40 4.7 4.0 34 30 DPS 500 500 500 500 500
EX}RpAH 3.0 7.6 7.5 7.6 7.6 3018 (%) 09 1.8 17 1.7 1.7

AAEA| 525.5 538.9 513.6 550.0 639.8 Valuation(Multiple)

SN 2095 198.0 152.3 163.3 2220 PER 26.1 21.8 18.2 13.6 11.9
O QUXHE 136.6 124.3 104.7 119.5 132.3 PCR 9.8 5.1 7.0 5.9 5.7
R PR = 355 42.0 26.3 14.1 57.3 PSR 1.0 05 06 05 0.5
QEMEI| A 145 6.2 0.0 53 53 PBR 35 1.6 16 15 13

H| R EE XY 17.1 31.9 315 26.5 21.3 EBITDA(R ) 78.7 64.6 76.0 90.4 946
AL 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 13.7 8.3 6.9 55 48
PPN = 15.8 29.4 29.4 241 18.7 Key Financial Ratio(%)

BExHEAl 226.6 229.8 183.8 189.8 2433 X}7|XH20| 2l E(ROE) 14.3 7.6 9.2 11.4 11.9

=3 9.0 9.0 9.0 9.0 9.0 EBITDA O|2l& 7.8 5.8 8.1 8.5 8.0

r2doia 58.6 56.9 56.9 56.9 56.9 2xu|g 75.8 74.4 55.8 52.7 61.4

J|EFILZHO| =AM 4.8 7.6 7.6 7.6 7.6 S 8HIEREHE 0.1 0.4 0.4 0.3 0.4

0|20z 228.0 241.9 262.6 293.1 329.4 O| XM A2 (x) 15.9 26 4.7 115 10.8

H| X|HH=F X2 0.0 0.0 0.0 0.0 0.0 DfSXAEE| X2 (x) 7.2 8.7 9.9 11.5 1.4

234 299.0 309.1 329.7 360.2 396.5 X DXHAS FHE (x) 115 11.7 109  Merit2Research 126
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seungsoo.yang@meritz.co.kr

Buy (20HEHY HRE2t O] 45 o2 J|F)
I (1279) 23,0008
SIxH =2t (11.6) 14,100¥
450 63.1%
KOSDAQ 839.45pt
AIPt5H 2,2014%
ER R 1,561
RESTAHIE 52.69%
QZQIH|E 0.80%
522 X1/} 19,700%/12,000¢
HaHao2 41999
FRFF(%)
Qx4 2 62! 36.10
2 9| 321 15.10
AX|C|AZH(0| 12.81
FIHYEE(%) 103 6702 127H¥
Hoyzot 7.6 -75 -25.2
STHE2t 4.6 -6.9 -38.2
FItagio
@2 ofey acmjae) Y
24 A 1,000
16 4 867
8 733
0 T T ~— 600
'22.11 '23.3 '23.7 '23.11

3Q23 F20/2| 272i#I0] NZ2H0| X NF 7|S
- 3Q23 452 202301 O|ZE SAR MLCC 20| HEH O HE|H HO0|2 7|17 HA FHXIS 2 43

= CESHLCD Al1Zt/3E 222 oS EXIgOLE, 2Q230] 0|0 2 M =2 OLEDEF 412t ME 0fZE0| BHHE|H SX}
7|=E2 9X|5t HO 2 mpet

MLCCe} C|AE2|0] St MEOR ‘2444 Oif=H 1,538 (+95.9% YoY), Ei0]2] 1682 2(+534.2% YoY) HY
= X2 SAH= SAFEFMLCC 33 EEE 26 102471 — 2413 252712 SH A|ofof| M5, SAIY S 55 HOEE
2024'H 2F 60093 =& “H% 2 HY

= 2|2 SAKQ| ZH 2H|of chiet 247t &
A0| L2{CHH| Z3H0| Y=
= O[0f| Ci3l| LHARE] S STS 7|H 2 of L DAL 2HE + LY T D ZAfS

= =
= 2024 20| TZHAFT OLED M2t 22F2 2F 1,0002HCH(Pro 1191X] +12.991X| & $HAHZ of| AMSHH SA}
DZHALO| Of| AF AL S2E2 5008 £F

SAt2| ol D E2 5000 +=F2

MotLt, SAS| B IHABEHS 7 |HCE LIRNO 2 HRE0| &1

= O|0f| L2} 7|ChE| =
D4olg Hay

=, OLED A1Z}0|7| Wi 20i| 7|Z LCD 412} CHH| &THX

EXt2|ZA Buy, HE37} 23,0003 ||

&Y @elo|l 0|9l  EPS(Y)  EUE BPS  PER  PBR EV/EBITDA  ROE SAiH|2
() (X|uf==) - (X|uf== (%) (&) (EH) (EH) (EH) (%) (%)
2021 80.8 -2.4 0.1 6 -98.3 9,063 3,580.4 2.2 51.8 0.1 8.4
2022 73.2 -5.4 -4.3 =277 HH 8,762 -54.2 1.7 771 -3.1 9.6
2023E 78.5 0.4 2.4 154 54 11,104 91.8 1.3 21.2 1.5 139
2024E 153.8 14.7 15.4 988 543.4 12,092 14.3 1.2 6.7 8.5 30.5
2025E 180.4 213 21.0 1,343 359 13,436 10.5 1.0 5.0 10.5 27.4
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OfHtE] & Ef|0|=

2024

L3 xOF

- —-o

HINEIH/IT

A= 12

2SI

(Af) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
ste (9) 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,308 1,175
o= 18.8 15.0 18.7 20.7 16.7 17.6 23.4 20.8 73.2 78.5 153.8
(% QoQ) -12.1% -19.9% 24.3% 10.7% -19.1% 5.0% 33.4% -11.3%
(% YovY) -5.5% -20.8% -9.1% -3.1% -10.9% 16.8% 25.4% 0.5% -9.4% 7.3% 95.9%
Display OH&2H 18.7 15.0 18.7 17.2 10.3 13.4 12.8 14.2 69.6 50.8 79.0
MLCC Oi&=H 0.0 0.0 0.0 35 6.4 4.2 8.4 6.6 36 255 74.8
FHo|o| -1.2 -2.1 -0.6 -15 -1.5 0.6 2.7 0.9 -5.4 2.6 16.8
(% QoQ) ESES Skl ESES ESEL HE sH 376.7% -68.8%
(% YoY) HH =g =g Sk gt g s s =g Hx 534.2%
AUAHO|UE (%) -6.5% -13.7% -32% -7.1% -9.1% 3.3% 11.7% 4.1% -7.3% 34% 10.9%
Mol -1.0 -2.7 -0.6 -0.4 -0.4 1.8 34 -2.2 -4.7 2.7 175
X|Hiz=3=2=0]< -0.7 -19 -0.1 -16 -1.0 17 36 -19 -4.3 2.4 15.4
X|uiFF20]2AUE (%) -3.6% -12.9% -0.7% -7.5% -6.2% 9.8% 15.6% -9.3% -5.9% 31% 10.0%
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MBI/ ITHEEH|

OHHIEY MLCC INZ =0] & M OHdIEY CIA S0l =Y 301 & MY
(ot =
120 120 -
A A’% A
I/I &o /'/
4 ’
100 | & // //
A XFXA
80 | )é)\ // S ','
80 - /I
4
II
I'
60 + K
II
40 4 !
40 |
20 |
0
20 21 22 '23E "24E '25E 0 ‘ ‘ ‘ ‘ ‘ ‘
1 "3 "5 17 19 21 23E '25E
2= OfHfEl, oj2| =S 2| M| MIE Ate: OfHIE, 02| 252 2| M2 |AIE
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OHHFE! (149950)

ncome Statement

(HH) 2021 2022 2023E 2024E 2025E
i E=b 80.8 73.2 78.5 153.8 180.4
HEASIHE(%) 6.6 -9.4 7.3 95.9 17.2
OiE-240} 76.9 72.0 71.1 125.5 1431
oi£%0(9 39 1.2 74 284 373
Thob| b2t b 6.2 6.5 7.0 13.7 16.0
FHoY -2.4 -5.4 0.4 147 21.3

FHO0[AUF(%) -3.0 -73 0.5 9.6 11.8

Fe&Y 1.1 0.5 2.3 2.8 34

S&/EAP | eEa 0.0 0.0 0.0 0.0 0.0
J|Et el -0.1 0.1 0.0 0.0 0.0
MTA LA 0|1 14 -4.8 2.7 17.5 24.7

HolMH| S -15 -0.4 0.3 2.1 37
g21&0[9] 0.1 -4.3 2.4 15.4 21.0
X=X 2 +0]2) 0.1 -4.3 2.4 15.4 21.0

Balance Sheet

(A2 2021 2022 2023E 2024E 2025E
[t 43.4 56.3 61.5 93.7 104.5
g AT YRt 19.5 11.2 15.2 338 39.1
I EN 33 7.2 7.7 135 15.9
THIAfAE 5.2 8.6 93 16.3 19.1
HIRS Xkt 109.9 936 1359 152.6 162.5
[EXL 63.7 76.0 127.7 144.5 154.4
FEI A 15 15 15 15 1.4
EXtRA 393 93 0.0 0.0 0.0
XAEH| 153.3 149.9 197.4 246.3 267.1
FESEH 10.7 12.8 237 46.9 46.5
O XH S 29 2.2 2.3 4.6 5.4
COIXE 0.0 0.0 10.0 20.0 15.0
SEEHIIEMN 0.0 0.0 0.0 0.0 0.0
HIR S5 1.2 03 0.4 10.7 10.8
ALY 0.0 0.0 0.0 0.0 0.0
oIktE 0.0 0.0 0.0 10.0 10.0
X5 11.9 13.1 24.1 57.6 57.4
g 8.2 8.2 8.7 8.7 8.7
Yo 332 332 52.7 52.7 52.7
7 |EFEL 0| =AY 3.1 3.1 3.1 3.1 3.1
o|YJoiz 110.6 106.9 109.3 124.7 1457
PN =N 0.0 0.0 0.0 0.0 0.0
XHELEA 1415 136.8 173.3 188.7 209.7

20244 ®at A121= 12
HIIMIY/ITEEZHI

Statement of Cash Flow
(He1g) 2021 2022 2023E 2024E 2025E
A BHISE 45 -2.0 10.5 28.6 34.4
Z21@0|2(24) 0.1 -4.3 2.4 15.4 21.0
QU2 7.7 7.8 8.4 13.2 14.0
R N ] 0.0 0.0 0.0 0.0 0.0
2= FY -10.5 -11.1 -0.2 -0.1 -0.6
EXgs Hass -0.6 -6.2 -50.7 -30.1 -24.0
[&XH| ZIHCAPEX) -6.0 -20.6 -60.0 -30.0 -24.0
EXtxtite] 24 (B -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
XH2o| B0t 0.0 0.0 20.0 0.0 0.0
F2ABIHH L) 34 -8.3 4.0 185 5.4
RIS 16.1 19.5 1.2 15.2 33.8
HEGEE] 19.5 1.2 15.2 338 39.1

Key Financial Data

2021 2022 2023E 2024E 2025E
FololE (%)
SPS 5,174 4,689 5,031 9,857 11,557
EPS(X|Hi==F) 6 -277 154 988 1,343
CFPS 881 471 564 1,791 2,262
EBITDAPS 345 161 564 1,791 2,262
BPS 9,063 8,762 11,104 12,092 13,436
DPS 0 0 0 0 0
iU E(%) 0.0 0.0 0.0 0.0 0.0
Valuation(Multiple)
PER 3,580.4 -54.2 91.8 14.3 10.5
PCR 22.8 31.8 25.0 7.9 6.2
PSR 39 32 2.8 1.4 1.2
PBR 2.2 1.7 1.3 1.2 1.0
EBITDA 5.4 2.5 8.8 28.0 35.3
EV/EBITDA 51.8 77.1 212 6.7 5.0
Key Financial Ratio(%)
X}2|XH20|| E(ROE) 0.1 -3.1 15 8.5 10.5
EBITDAO|YE 6.7 34 1.2 18.2 19.6
BN GIE= 8.4 9.6 13.9 305 274
Z8HIERHE 0.0 0.0 0.0 0.0 0.0
O Xt & (x)
OHEXH 2| & (%) 26.6 14.1 10.6 145 12.3

THOX}AES| T & (x) 26.5 10.6 88  Merit2R 9.2



Analyst ¥&4 02.6454-4875

Buy (20H2HY BBt O] 5 o J|&F)
I (1279) 320,000¥
eIt (11.7) 242,000
450 32.2%
KOSPI 2,502.37pt
AIPHEH 57,2744
L 2,367k
fsFAdlE 59.19%
Qo= 20.85%
522 X1/} 324,00094/218,0009
YAz 421591
FRFF(%)
LGHX} 2] 19! 40.80
IAZ ST 10.76
FIHSE(%) 103 671 1279HY
Aozt 52 -6.7 -14.8
ATt 13 -6.8 -20.0
FIpas
(e LGO| & (Pt)
400 DALX|(R) 3,000
320 4
240
2,550
160 A
80
0 T T — 2,100
'22.11 '23.3 '23.7 '23.11

seungsoo.yang@meritz.co.kr

4Q23 0fEAH(7.1=)4 H
- 4Q23 TiZA2 0|¢iEl

BHOY S, FE/RRRE AL
- THj £3}JHS S uie, 28 3457 0fo|

- 20 KTIOA

210|2(4,.96321¢)
A

2 1o

HHMAS 242t 2.0%, 6.4% 8188 FH
5| mRaA | 2ol

10
nz
ikl
Mn

MH ot

o

W N

OoF M

-_— =
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el
A
met
r
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& 7.8502tCHOl|l M 7,5202CHE 3.5% A Stk &
SHO™H| 717142 7|0l 0| EME A= FH

M
1>
Mo
o
3>
=O=|-
B>
i
Ho

O}0|Z 0|40] 2U7L7HERBILL.

- Xt 3E7H S WRUH Of0|Z £ HIMOR Foh. S0 26 0{0[E159| 1S HS DA
ZotBA 33 DUREQ| N2AL| 2172 -2{0] SrhE TH5 40| 221,

- SAO| P F2LE 014 U BMAI] BY Rl T DALY R0/ HRES RXIGHD UL 20l DX
217k 22k =20l KiE Rl £10] oAt

- O[O|Z 0|af0] POI7F SAte] MZ2 H% 5202 TQSH AIH, Chat S| SA O L D2Ale] £2 W8S
Lore u), AIZIOR 71 AlZI0] AR HIY

EXte|A Buy, M7t 320,0008 {X|
=

EM 68X, 7| LA 2.6%, MEEE 0.3X, =412 2.0% —» MHAZ 7.7Z(FY 320,000¢)

= B F7h= 12702 M PER 7.14H, PBR 1.06H] +Z2.= MR 00| M £ E2 QlOL} £ E H|Q$t FILHHS
=]

mjEef  ¥elo|e #0/9]  EPS(¥) E2UE BPS PER PBR  EV/EBITDA ROE HxfjH|E
(H2) (X|HH=Z)  (X|HHF= (%) (&) (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 20,131.3 843.4 611.2 25827 -37.6 201,919 9.4 1.2 4.1 135  116.3
2024E 21,2825  1,15538 832.1 35,159 36.1 232,928 6.9 1.0 3.3 162 105.2
2025E 22,0737  1,289.4 976.3 41,253 17.3 270,032 5.9 0.9 2.9 16.4 91.2
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LGO| Bl X E|0|S

2024 MY

A= 12

HIIEIH/ITEEZHI

(Hg) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
B2 () 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,308 1,240
of =24 3,951.7 3,7026 5,387.4 6,547.7 43758 3,907.2 4,763.6 7,084.7  19,589.4 20,1313 21,2825
(% QoQ) -31.0% -6.3% 455% 215% -33.2% -10.7% 21.9% 48.7%
(% YovY) 28.7% 57.2% 41.9% 14.4% 10.7% 5.5% -11.6% 8.2% 31.1% 2.8% 5.7%
LotE2 M 3,0885 2,8035 44395 5,633.5 3,544.7 3,082.0 3,906.6 6,237.6 15,965 16,771 17,488
HYEE 3138 3305 380.8 4214 3816 390.0 412.0 3912 1,446 1,575 1,791
7| mhAH 4150 4517 4356 3915 330.2 3355 3289 363.6 1,694 1,358 1,603
7|Et 134.5 116.9 1315 101.3 119.3 99.7 116.1 923 484 427 417
Folo 367.1 289.9 4448 1700 1453 18.4 183.4 496.3 1,271.8 843.4 1,155.8
(% QoQ) -14.6% -21.0% 53.4% -61.8% -14.5% -87.4% 898.9% 170.6%
(% YoY) 5.8% 90.8% 32.5% -60.4% -60.4% -93.7% -58.8% 192.0% 0.6% -33.7% 37.0%
&2 249.2 167.2 314.7 146.1 103.7 -28.0 138.5 4481 877.1 662.3 890.7
HYEE -1.0 -8.5 2.2 -9.2 4.7 -6.9 5.4 26 -16.6 5.8 14.7
7| TEATY 107.1 123.7 116.9 28.6 25.9 445 236 40.2 376.2 134.1 211.1
2|Et 119 7.5 11.1 4.4 11.0 8.7 16.0 5.4 35.0 41.1 39.2
HHO|UE (%) 9.3% 7.8% 8.3% 2.6% 3.3% 0.5% 3.9% 7.0% 6.5% 4.2% 5.4%
dorEzd 8.1% 6.0% 7.1% 2.6% 2.9% -0.9% 3.5% 7.2% 5.5% 3.9% 5.1%
HEEE -0.3% -2.6% 0.6% -2.2% 1.2% -1.8% 1.3% 0.7% -1.1% 0.4% 0.8%
2|k ATH 25.8% 27.4% 26.8% 7.3% 7.8% 13.3% 7.2% 11.0% 22.2% 9.9% 13.2%
J|E} 8.8% 6.4% 8.5% 4.4% 9.2% 8.8% 13.8% 5.9% 7.2% 9.6% 9.4%
Mol 360.9 275.7 4105 90.9 111.0 33 146.4 4493 1,140.7 709.9 1,014.8
X|HlFZ &0]9f 267.5 206.3 302.1 203.9 83.3 2.1 129.1 396.8 979.8 611.2 832.1
X|uiEZE £0|UE (%) 6.8% 56% 56% 37% 1.9% 0.1% 2.7% 56% 5.0% 3.0% 3.9%
A2 LGO| L&, 02| =2ZH 2| M| MIE
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HI|HEXH/ITREEHI
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e EES —— HRE(E) %)

30,000 - r 100
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20,000 -+ r 60

15,000 A r 40

10,000 - + 20

N\ N
5,000 N <51 0
O T T T T 720
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20244 ®at \21x 12
HMI|E T ITHEZH|

2024E

OfO|:Z 7|2} Am] s} of| & (2| X =)

Sensor-shift triple (LGOI =&+ AFZ)
MM 3D DE LHE (LGOI=E+CMBU)

ToF (LGOI =El) .
Ultra wide

wide
ToF

Tele
Sensor-shift triple (LGOI =&+ AFZ)
M 3D 25 LN (LGOI-E+CMBU)
ToF (LGOI'-E)

Sensor-shift dual (LGO| =&+ AFX)
&M 3D P& 2HE (LGOI-E+CMBU)

Ultra wide

Sensor-shift dual (LGO|=El+AFX)
&M 3D PE UHE (LGOI-E+CMBU)

Ultra wide

Ultra wide

wide
I ToF

Tele

Sensor-shift triple (LGOI '= &l +AFZ)

MM AF FHHI2H (LGOI LB+ T &)

MM 3D DE LHE (LGOIE+CMBU)
ToF (LGOI =Et) Ultra wide

el
r ) \ - wide
— ToF

Tele
Sensor-shift triple (LGOI =&+ AFT)
MM AF FHHIZ (LGOI B+ H)
HH 3D I8 2HE (LGOIE+CMBU)
ToF (LGOI &)

’ & ‘
Tele

Sensor-shift dual (LG0| =&+ AFZ+CMBU)
MM AF FHHIZH (LGOI =B+ ™)
HH 3D IE AHH (LGOIE:E"+CMBU)

Ultra wide

wide
ToF

< Ultra wide

= % -

Sensor-shift dual (LG0| =&+ AFZ+CMBU)
HH AF FHHIZ} (LGOI =&+ 2)
HH 3D BE UM (LGOI-E+CMBU)

—

{'/04— Ultra wide
= e

Folded zoom (LGOI &)

Sensor-shift triple (LG0| - Ell+AFX)
HH AF FHHIZ} (LGOI =&+ #)

HH 3D HE AHE (LGOI'-EI+CMBU)
ToF (LGOI =H)

Tele(Foleded zoom)

Sensor-shift triple (LGOI =&+ AFZ)
TH AF FHHI} (LGOI &+ #)
HH 3D 2E 2HE (LGOIE+CMBU)

Ultra wide
wide
ToF

ToF (LGOI =E!) Ultra wide
m wide
g ToF
Tele

Sensor-shift dual (LGO| =&+ AFZ+CMBU)

MM AF FHHIZH (LGOI =B+ T )

HH 3D B8 AHE (LGOI-E+CMBU)
<—— Ultra wide

= % -

Sensor-shift dual (LG0| =&+ AFZ+CMBU)
HH AF FHHIZ} (LGOI =&+ T 2)
M 3D 25 UM (LGOI-E+CMBU)

{ '4— Ultra wide
L

g(— wide

Folded zoom (LGO|'=&)
Sensor-shift triple (LGO| = El+AFZ+ZZH A}
HH AF 9H]||El' (LGOI-El+T2)

HH 3D IE AHEH (LGOIE.:E"+CMBU)
El
ToF (LGOI=%) Ultra wide
& wide
— ToF

Tele(Foleded zoom)
Folded zoom (LGO|-E)
Sensor-shift triple (LGOI'= &8+ AFZ+Z AL
HM AF 3HHIE} (LGOIl +T8)

HM 3D PE LHH (LGOIEl+CMBU)

ToF (LGOI=E)
Ultra wide
wide

Tele(Foleded zoom)

Sensor-shift dual (LGO|'=E!+Z % A+CMBU)
MM AF FHHIZH (LGOI =B+ )

HE 3D B8 AHE (LGOI-E+CMBU)
“/’g— Ultra wide

Sensor-shift dual (LGO|'=El+Z % A+CMBU)
HH AF FHHIE} (LGOI =&+ #)
HE 3D B8 AHE (LGOI'-E+CMBU)

=

o

j<—— Ultra wide

&— wide

At=2: ij2|2=23H 2| M 2| MIE
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LGO| Bl 2 0j|0O| M H|O| S 2024 B2 21= 12

TEO

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
High 109,000 109,000 151,000 119,500 98,500 188,000 170,000 140,000 208,500 375,000 414,500 317,000
Low 67,200 68,800 80,100 78,600 70,500 84,700 83,500 80,000 75,700 180,000 249,000 218,000
Average 85,745 84,813 112,653 98,340 82,506 144530 130,508 110,413 150,799 224,690 335,939 270,014
High 1.7 1.7 2.1 1.6 1.3 23 19 15 2.0 2.7 2.3 1.6
Low 1.1 1.1 1.1 1.1 0.9 1.0 0.9 0.9 0.7 1.3 1.4 1.1
Average 1.4 1.3 1.6 1.3 1.1 1.8 1.5 1.2 15 1.6 1.9 1.3
() 62,876 65,287 71,681 74,578 75,145 82,426 89,501 93,151 102,576 140,034 180,241 201,918
(%) -1.9 1.2 7.5 55 0.3 9.4 8.0 4.7 10.2 30.9 25.9 135
High 1.7 1.6 2.1 1.6 1.4 23 19 1.4 2.0 2.7 2.2 1.6
Low 1.0 1.0 1.1 1.0 1.0 1.0 0.9 0.8 0.7 1.3 1.3 1.1
Average 1.3 1.2 1.6 1.3 1.2 1.7 1.4 1.1 14 1.6 1.8 1.3
(&) 65,709 69,299 72,561 77,015 71,321 83,448 90,546 97,221 105,821 140,761 186,240 202,535
(%) 0.6 2.9 10.0 6.9 -1.7 10.8 9.5 8.3 12.9 30.8 27.6 13.2
F12023E R 122 ~ 11E 7Y 01
A= 02|23 2 M2 |HIE
LGOI'-E! PBR LGOI'-E! PBR 3} 30|
(2H) (HH)
50 - 2.0x
3.0
1.8x
40
1.6x 25
1.4%
30 1.2x 2.0 } m +2SD
20 1.0x - h M . +15D
sV . MYA L b
U I v N W
10 10 -1SD
| -2SD
0 ‘ ‘ ‘ ‘ ‘ ‘ : 0.5 A ‘ ‘ ‘ ‘ ‘ ; ;
09 11 13 15 17 19 21 '23 09 11 13 15 17 19 21 23
Atz 02| =2SH 2| M| HIE Atz 02| 2SH 2| M| AIE
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LGO| Bl 'R 0j|o| M E||0] = (2)

20244 ®at \21x 12
| KX/ ITEZEH|

(EH) \ 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 375000 414,500 317,000
=7} (8) Low 67,200 68800 80,00 78600 70,500 84,700 83,500 80,000 75700 180,000 249,000 218,000
Average 85,745 84813 112,653 98340 82506 144,530 130,508 110413 150,799 224690 335939 270,014
High nm 1415 30.1 29.7 470.7 255 247 324 20.9 10.0 10.0 123
Low nm 89.3 16.0 196 336.9 115 121 185 76 48 6.0 8.4
Average nm 110.1 22.4 24.5 394.2 19.6 18.9 255 15.1 6.0 8.1 10.5
) 1,237 770 5,020 4,018 209 7,385 6,891 4,323 9977 37532 41,401 25827
Growth (%) 829  -162.3 551.5 -20.0 948 34288 6.7 -37.3 130.8 276.2 10.3 376
High 269.1 56.9 223 233 nm 220 208 18.1 16.2 10.0 9.2 126
Low 165.9 359 118 15.3 nm 9.9 10.2 104 59 48 55 87
Average 211.7 44.2 16.6 19.2 nm 16.9 16.0 14.3 11.7 6.0 7.5 10.7
) 405 1,917 6,766 5128 1,272 8,564 8,178 7728 12,867 37,504 45048 25,194
Growth (%) = = 778.2 22 <1317 39922 10.7 12.1 197.7 275.9 20.0 -39.1
F12023E = 122 ~ 11E 7Y VIR
Atz 02| 2SH 2l M4
LGOI B A I} AP E LGOI PER HHE
(o) JbX|  EBITDA i H|D o
P TSEITS 11,079 60 -
dorEz 6,826 1,437 4.812014'4,20174,2020'H,2020F B
| mEATY 2,642 294 9.0 Nanya PCB, Kinsus, Unimicron Za =
HEYRE 261 57 469t EV/EBITDA 40 | 12
HIF K] 0 10x
= N 2,040 3023%0|F 30 1 8x
EE PN 7,689 20 e
A (HEEF) 24
FEHEHI () 324,870 10
H™EFOH(E) 320,000 0 ‘ ‘ ‘ ‘ ‘ ‘
STW=I}(R) 242,000 '09 1 "3 "5 17 "19 21 23
Y5012 (%) 32.2%

212 D22 52 2 M AE]

At j2| 22 2| MM
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LGOI'=E4 (011070)

Income Statement

Statement of Cash Flow

20244 ®at \21= 12
HI MY ITEEZH|

[EELR)) 2021 2022 2023E 2024E 2025E (Aledgy) 2021 2022 2023E 2024E 2025E

] = 14,9456  19,589.4 20,131.3 21,2825 22,0737 AU EHISE 1,177.6 1,515.0 1,690.0 1,999.2 2,171.6

HEASIHE(%) 56.6 31.1 2.8 5.7 37 7|=0le(24Y) 888.3 979.9 611.2 832.1 976.3

i E=hl 12,815.1 17,2150 17,7334 18,0959 18,7686 [ER LI 723.8 840.9 956.2 1,088.0 1,218.6

oi=%0(9 2,130.5 2,374.4 2,397.9 3,186.7 3,305.1 DR A2 458 449 48.6 39.8 331

Thfjb| b2t | H| 866.3 1,102.7 1,554.5 2,030.9 2,015.8 2o Y -845.0 -403.1 116.0 79.1 -16.2

FHo| 1,264.2 1,271.8 843.4 1,155.8 1,289.4 EXgE IS -1,008.3 -1,996.7 -2,020.9 -1,865.0 -1,911.4
FHO0[UE (%) 8.5 6.5 4.2 54 5.8 QWAL ZIHCAPEX) -1,010.4 -1,716.9 -2,050.0 -1,888.6 -1,937.3
=829 -40.9 -122.9 -118.1 -120.4 -117.5 EXtRte| ZEA (B -3.1 -61.6 -2.8 -5.9 -4.1
S&/EAPD | s 0.0 0.0 0.0 0.0 0.0 HReEsHISE -309.6 441.4 -244.6 -128.1 -216.8

7Bt el -30.1 -13.8 -15.4 -20.6 -19.8 PN p= o -248.2 524.4 -146.4 -29.9 -118.6

NEA A0l 1,193.2 1,135.1 709.9 1,014.8 1,152.1 x| Z 0} 0.0 0.0 0.0 0.0 0.0
HOIMH|E 314.3 158.2 98.7 182.7 175.8 SF2ABIHE L) -128.7 12.0 -575.5 6.1 435

F21&0[¢] 888.3 979.9 611.2 832.1 976.3 PES = 694.6 565.9 577.9 2.4 8.5

X|HiFFX|E 201 888.3 979.9 611.2 832.1 976.3 o|Usg 565.9 577.9 2.4 8.5 51.9

Balance Sheet Key Financial Data

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

BSAHLE 4,113.4 47138 4,198.9 4,400.3 4,607.0 FIOlolEl (%)

Sg gt 565.9 577.9 2.4 8.5 51.9 SPS 631,493 827,706 850,604 899,245 932,676
I EN 1,895.4 1,792.9 1,788.7 1,846.3 1,914.9 EPS(X|EiZFZ) 37,532 41,401 25,827 35,159 41,253
THO XAk 1,392.0 1,978.8 2,0335 2,149.8 2,229.7 CFPS 81,048 90,559 73,236 91,634 102,514

H| RSt 3,628.0 5,079.8 6,137.8 6,914.5 7,614.1 EBITDAPS 85,932 91,159 78,090 96,488 107,368
[EX 3,146.4 4,131.0 5,224.8 6,025.3 6,744.0 BPS 140,034 180,241 201,919 232,928 270,032
et PNy 198.1 204.5 165.9 136.1 113.0 DPS 3,000 4,150 4,150 4,150 4150
EXpxpt 57.0 118.6 121.4 127.3 131.4 g =2UE(%) 0.8 1.6 1.7 1.7 1.7

ApahEA 7,741.4 9,793.6 10,336.8 11,3147  12,221.1 Valuation(Multiple)

R 3,310.3 4,270.4 4,189.7 44404 4,585.9 PER 9.7 6.1 9.4 6.9 59
O JXH S 1,565.9 1,992.4 2,127.2 2,312.6 2,398.6 PCR 45 2.8 33 2.6 2.4
RPN = 1.3 207.6 207.6 207.6 207.6 PSR 0.6 0.3 0.3 0.3 0.3
FEIEIEN 4149 446.6 190.3 168.9 168.9 PBR 26 1.4 1.2 1.0 0.9

HIR S5 1,116.9 1,257.4 1,368.2 1,361.6 1,244.3 EBITDA 2,033.8 2,157.5 1,848.2 2,2836 2,541.1
AR 457.8 292.4 352.8 3409 269.0 EV/EBITDA 4.7 34 4.1 33 2.9
ESplbsadi=s 615.1 9219 971.3 974.2 927.1 Key Financial Ratio(%)

Ex 5 4,427.2 5,527.8 5,557.9 5,802.0 5,830.2 X}2|Xp20|2E(ROE) 309 259 135 16.2 16.4

g 118.3 118.3 118.3 118.3 118.3 EBITDAO|E 136 11.0 9.2 10.7 115

2oz 1,133.7 1,133.7 1,133.7 1,133.7 1,133.7 Sxijulg 133.6 129.6 116.3 105.2 91.2

7| 0| =AY 14.4 450 45.0 450 450 Z8HIBRHYE 03 0.3 0.3 03 0.3

ooz 2,048.1 2,969.2 3,482.2 4,216.1 5,094.2 O| Xt AMHH & (x) 30.8 23.6 121 17.4 20.2

H| X|HHFF X2 0.0 0.0 0.0 0.0 0.0 OHEXH 2| & (%) 9.9 10.6 11.2 11.7 1.7

XHELEH 3,314.2 4,265.8 4,778.8 5,512.7 6,390.9 THOXHZ| T E () 13.3 11.6 10.0

PRI L .
IVICTILZ nNESCaillir o1
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BUY (20H2Y W0} ChH| At 0 7|=F)
H#l(+11.19 -51.79 :13.3%) Of| At
4Q23 OP 2162421(+11.1% QQ, -51.7% YoV, OPM: 13.3%) O
= 3Q23 CHH| AZo| MM MEtS | .

S 0l&fsh= 0l 7= 10~118 Osat YIS L2 F2 =Y S7HOIRFV I W=

AXHFIt (5.24) 49,950¢
AL 0] 31.2% = CHEF12~23 AEX H|4=7|of ZIehof 2t AX gtsSo| Z2 Aot MY
KOSPI 2,502.37pt = DDR52| &M= XI&E[LL, Ol A ECHE XIS DDRAY 32| ot EX|
AIPHEH 8,424
ER R 1,7008tF o 513} -
QEFAHIE 61.34% %g% %?_I' Xz-lllx_ll-l 19 I‘g %u H 7|EH 1?‘-9-
2A=AHS 20.04% - e ESY0l| SAHE 23880 2o FHS FISH 7 |X| 7| T MEZ 2|EXe Y SH SHETIAF
523 | 1/%| X7t 77,0009/34,3008 s
%FIHEHEH—;L 87.99/ = 34 SY0| 27| 2 gFE[=2026H0l= 21 9,000 ¥ +F2| SAt CapaZt 1.1Z 3 0|4 = SHTHE MY
FREZ(%) = ME AR 5101 it 217t EXHSHR| T SAL *IEH ZHARRI Qlm|L|2, STOLO| 3= EEBH 282} Za|O| A|Of, Ef=30f|
S 2321 36.31 M3 SHELH. 20240 SE 2= = SAe 3 =2 i 7|y
etz et 9.91
EX|o ™=
BIYsE) VI ety 124 el Buy, 5837t 650008 Xl
Hozot 7.9 60 325 = 12702 M3 EPS(6,386%) X 10.24(2019~2021H T+ HE|E)
ATHFIt -11.3 59 24.3 P -
;,;EHE = SAHAR FIh= 1270 MA P/E 7|E 7.6HH 2 R 0i[0] M i 2 St Alet
= 2o YSE O MHS HIE O R LH A 9| = FHO|M = 3H S gtE 1t e 22 AHCHH| EH2 & ol AX
(2l ZHAZI:T:A( . (o) LS s SES oA
96 - == T 3,000
, Oj=ol HYo|Yy 20[|¢ EPS (&) SUE BPS PER PBR EV/EBITDA ROE E#fH|E
2 (H#) (XIHi===F)  (X|HH===R (%) (&) (EH) (HH) (HH) (%) (%)
48 + 2,550 2021 655.4 86.3 71.3 4,192 136.9 17,313 11.7 2.8 7.4 27.1 61.4
24 | 2022 839.4 204.4 159.4 9,376 124.3 26,312 3.8 1.4 2.4 43.0 47.5
0 5100 2023E 688.8 108.4 91.8 5,400 -42.4 30,812 9.2 1.6 4.8 18.9 40.3
22.11 23.3 23.7 23.11 2024E 766.0 1335 111.6 6,565 216 36,477 75 1.4 4.0 19.5 36.8
2025E 914.8 171.2 139.8 8,223 25.2 43,799 6.0 1.1 29 20.5 32.0
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ofl dC|of|A HH E|0|=

2024

L5 Ot

- —-o

HINEIH/IT

A= 12

2SI

(Af) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
2 (9) 1,205 1,260 1,338 1,359 1,276 1,315 1,313 1,331 1,290 1,309 1,298
o= 199.6 216.2 2243 199.2 192.4 179.2 1555 161.7 839.3 688.8 766.0
(% QoQ) 6.5% 8.3% 3.7% -11.2% -3.4% -6.9% -13.2% 4.0%
(% YoY) 452% 35.6% 31.2% 6.2% -3.6% -17.1% -30.7% -18.8% 28.1% -17.9% 11.2%
Leadframe 131.8 142.0 143.8 121.3 124.6 111.7 98.9 101.4 5389 436.6 4889
HEE 65.7 735 77.8 74.3 75.6 70.1 61.1 65.4 2913 2722 305.4
T8 66.1 68.5 66.0 47.0 49.0 416 37.8 36.0 2475 164.4 1835
Package Substrate 67.9 742 80.5 779 67.8 67.5 56.5 60.3 3005 2457 2771
FolY 483 54.1 57.4 44.6 31.1 35.7 19.4 21.6 204.4 107.8 1335
(% QoQ) 61.6% 11.9% 6.1% -22.3% -30.3% 14.8% -45.7% 11.1%
(% YoY) 375.6% 196.5% 104.9% 49.1% -35.7% -34.0% -66.2% -51.7% 136.8% -47.3% 23.9%
AHo|2UE (%) 24.2% 25.0% 25.6% 22.4% 16.2% 19.9% 12.5% 13.3% 24.4% 15.6% 17.4%
M0y 51.2 59.3 66.8 28.1 354 36.2 223 231 205.3 116.9 140.4
X|Hiz=2z0[9 39.8 458 51.5 22.4 27.3 29.4 17.2 179 159.4 91.8 111.6
X|uiFEZF=0|2AUE (%) 79.9% 21.2% 229% 11.2% 14.2% 16.4% 17.1% 11.1% 79.0% 13.3% 14.6%

A=l geol A, o2|2 S

— O =

2| M| dES
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6“%‘ ElO‘“ﬁ 3_*!’.;!1}5 202451 2t A21= 12

MBI/ ITHEEH|

ZLH 71 A HIS 3023 HAUOIYUE HIw ol ECIMIA Blended ASP 3=0I
0 T2[7t4
%) (2i/E) —o— ASP(S) (22i/strip)
%7 25 12,000 - 5
12 4
10 9,000 -3
8 4
1 6,000 - L2
4 4
2 4
3,000 - L2

O i
_2 J

SACIOA  AMED| OSHEMIA LGOS Falohys|E ChEimxt  EldH A 0 ‘ ‘ ‘ ‘ 1

3Q21 1022 322 1023 3023P

FIAEAT 2T RS2, LGO| B2 7| HAZ AIRISE 7|2 B[ = PAL 2|, O|YHE 7|22 At=: s grof|2, oj2| 2S5 2| M| 4E]

ZHMMAE Bt
2Zt2: Quantiwise, H|2| 22 2| A2 AlE]
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ofl dClof|lA 2 F0flo] M Ell0|=

20243 H2t A|21= 12

HINEIH/IT

HEEHI

(HH) 2017 2018 2019 2020 2021 2022 2023 2024E
High 22,500 21,400 18,700 24,500 53,200 74,700 77,700
I (") Low 12,250 12,400 10,750 10,800 23,200 35,100 34,300
Average 17,046 17,454 14,017 17,719 38,961 53,124 52,800
High 16.0 17.5 17.3 139 12.7 8.0 14.3
Low 8.7 101 10.0 6.1 55 3.7 6.4
Average 12.1 14.2 13.0 10.0 9.3 5.7 9.8
() 1,410 1,226 1,078 1,764 4,192 9,376 5,400 6,565
Growth (%) 20.1 -13.1 -12.1 63.6 137.6 1237 -42.4 21.6
High 16.3 15.8 15.9 12.3 13.4 7.2 14.4
Low 8.9 9.2 9.1 5.4 5.8 3.4 6.4
Average 12.3 12.9 11.9 8.9 9.8 5.1 9.9
(&) 1,382 1,354 1,179 1,991 3,973 10,345 5,334 6,182
Growth (%) 17.7 -4.0 -3.8 84.6 125.2 146.8 -43.1 14.5
312023927 19022 ~ 18 62 712
AR H2|25H 2| M| HIE
ol &LCI0IA PER ¥HE ol & LI0IA PBR
(2H) (k)
12 4 10 ~ 256
10 - |
8 2.0t
8 4
10.0H4 6 1 1.5HH
6 4
8.0HH 4
’ 1.0
4 | 6.0HH H
, | 4,08 2 0.58
— 2.0HH e -
0 : : : ; ; ; ; 0 | | | | | | |
16 17 18 19 '20 ‘21 ‘22 '23 16 17 18 19 '20 ‘21 ‘22 ‘23

A 02253 2| MR HE

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

Income Statement

202414 mat \121= 12
HMIIHETHITEEZEH|

Statement of Cash Flow

(L) 2021 2022 2023E 2024E 2025E (=) 2021 2022 2023E 2024E 2025E

== 655.4 839.4 688.8 766.0 914.8 Az sigss 57.1 196.9 156.4 148.1 171.2

WENESTETCA) 429 28.1 -17.9 1.2 19.4 7|02l (24l 71.1 159.4 91.8 11.6 139.8

iE=hly 519.7 574.1 524.6 578.1 674.9 QERFAEARIH| 324 38.0 475 51.6 57.3

mj=%0]2 135.7 265.2 164.3 187.9 2399 SIS RFAFARZIH| 0.6 1.0 1.3 13 1.4

ohof ke | 49.3 60.8 55.9 54.4 68.7 x| 2 -62.5 -40.4 23.0 -11.8 -22.8

%o|el 86.3 204.4 108.4 1335 171.2 EXgsH3sE -335 -122.5 -78.6 -119.7 -82.7
AAHO0|UE(%) 13.2 24.4 15.7 17.4 18.7 QXA S IHCAPEX) -27.6 -78.1 -90.0 -120.0 -80.0
a2g£0l -1.1 -0.4 1.3 2.3 36 EX{RFAO| LA (ST} 0.8 0.0 0.0 0.0 0.0
/27|20 -0.8 0.0 0.0 0.0 0.0 HREsFHISE -17.8 -27.3 7.8 -10.3 -29.7

J|EFQIQ| &0l 5.1 1.3 7.2 4.7 45 xpelae| 52 -8.2 -2.2 23.1 5.0 -14.4

MTA S0 89.5 205.3 117.0 140.4 179.2 el 32t 0.0 0.0 0.0 0.0 0.0
HAIMH|E 18.5 459 25.1 28.8 39.4 S0l SIHLA) 59 47.0 85.6 18.1 58.8

cho|20[Y 71.1 159.4 91.8 111.6 139.8 PIES == 234 29.3 76.3 161.9 180.0

| FF X2 20| 71.3 159.4 91.8 111.6 139.8 J|uHZ 29.3 76.3 1619 180.0 2389

(A2 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

QEXA 256.0 371.3 4041 4493 560.4 = 0| E{ ()

AZUAS Gt 293 76.3 161.9 180.0 2389 SPS 38,551 49,374 40,520 45,058 53,812
i ESVE 130.4 137.4 112.7 1253 149.7 EPS(X|EiZ=Z) 4,192 9,376 5,400 6,565 8,223
TH T KFAF 88.7 115.6 949 105.5 126.0 CFPS 7,652 15,424 9,247 10,966 13,522

HRSXHLt 219.0 288.3 330.7 399.3 4225 EBITDAPS 7,016 14,320 9,247 10,966 13,522
[EX L 207.8 2536 296.1 364.5 387.2 BPS 17,313 26,312 30,812 36,477 43,799
2t 6.1 20.1 20.0 20.2 20.6 DPS 600 900 900 900 900
EXpXpA 0.0 0.0 0.0 0.0 0.0 IR0l 8 (%) 1.2 25 1.8 1.8 1.8

AAEA| 475.0 659.6 7347 848.6 982.9 Valuation(Multiple)

LS 154.8 196.5 170.6 192.3 222.3 PER 1.7 38 9.2 75 6.0
O xH 2 33.2 27.8 22.8 25.4 30.3 PCR 6.4 2.3 5.4 45 37
R PR = 41.0 41.2 61.2 66.2 56.2 PSR 1.3 0.7 1.2 1.1 0.9
[ESEH|EH 14.3 219 0.0 44 20.8 PBR 2.8 1.4 16 1.4 1.1

H QS LY 25.8 15.9 40.3 36.2 16.0 EBITDA(X ) 119.3 2434 157.2 186.4 2299
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 7.4 2.4 4.8 4.0 2.9
PIPIpNLeli=1 22.6 8.4 33.4 29.0 8.2 Key Financial Ratio(%)

EXEA 180.6 212.3 210.9 228.5 238.3 X}2|X20| £ (ROE) 271 43.0 18.9 195 20.5

=3 85.0 85.0 85.0 85.0 85.0 EBITDA O|2l& 18.2 29.0 22.8 24.3 25.1

Yo 21.8 21.8 218 21.8 21.8 Exidlg 61.4 475 403 36.8 320

7|EFILZO| =AY 0.0 -0.0 -0.0 -0.0 -0.0 S EHIERHE 0.2 0.2 0.4 0.4 0.3

o|Y=z 187.5 3405 417.0 5133 637.8 O| Xt AHHHE(x) 61.1 105.8 412 437 58.8

HIX[EiFF X2 0.0 0.0 0.0 0.0 0.0 IS BIHE(X) 6.3 6.3 55 6.4 6.7

s 294.3 4473 523.8 620.1 744.6 THDAFAS| 8 (x) 8.5 8.2 6.5 MeritzBesearch 996
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BU (20H2H Y WS 7t ChH| A5 o 7|%)
y 3Q230P 13024 #I0 2 HHMA 26.5% 5H2]

I (1279) 10,0009 o - o "
T f o = 3Q23 AX £XIo| 212 2o FEC = A& S A= QIS 9 FE BE FEH0| L7 MWE
SX=It(11.6 8,650 - - -
N - 22 2A0 B SAte] Al 20| GAIEI QT QEBIX| AR RIYE 4Q2302 X/
AtAoiE 15.6%
Qo = . - " o
KOSDAQ 839.45pt = 0|of| 2} 2 &SIX| CapaE MEXISHES VINA CNSS| - H| REHO| Mot
APt 315094
FYFAs 3,659 F5lH SCE ADIEE A& A% + S0 = MEfA 2ol A= 7|ch
REFAHE 64.51% e . N
oZolb|E 137% = DL DZALS| EOE AA2 30| AT oLt B2tH MEYHS2| M3 Ml ZO S ME EAZ SIS U SHE
522 &|2/%[F{7} 11,67094/6,1609 ANEE Q&= S MS
A 20.5%4 = ZZ LY ECIE ADIEE £3812F2 ‘2114 1502t — 20244 2 9200HCHZ Of 7HItE MEHS ofj A
FR55(%) S -
SAH 9| 1501 3544 = SAt= FLH CIA S0 DHAR Sl ZAHCEL 52 T F. 2F SANA| 20 = 0fEA0| 10% HISO|
=t H SotHSF S22 26l 20%, LHE 30% O| MO 2 St Mat
= ESHSANE LESIX| 2 tES QI EfERI HEC RS EME MESHE ot MA|HQl 7| /e Xl =
';It'jl'g%%(%) 1903 67HE 12744 = OIX}H ol EHE O] ol xo x| STH=El Ao IO x S} A s =
AT 202 -160 5.1 Sttt A50| 7(oh
IR = 23| 20| 0|0} H ZSIX| = LHEA AMDESE 22 S E Sot EAX QI 0jE M 7|l
(&) eI ®Y Ex}lo|A K= 9| o
18 AALX|2(Q) 1,000 ExtelA Buy, & ZF71 10,0003 /Xl
o= gYolo 20[2l  EPS(g) EFIE] BPS PER PBR EV/EBITDA ROE HA{H|S
12 A 867 (HY¥) (XHj==F)  (X|ei=F (%) (&) (HH) (HH) (Cl)] (%) (%)
2021 00 00 00
6 733
2022 116.4 54 75 710 3,447 87 18 302 67 912
o ‘ ‘ | 00 2023E 412.0 226 19.3 550 =5 3610 15.7 24 10.0 15.9 78.3
2211 23 B 2 2024E 627.2 41.0 35.1 932 69.5 4,651 93 1.9 6.1 229 81.1
2025E 761.5 52.9 455 1,211 300 5,862 71 15 4.7 230 69.9
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S= Wl ECS AOIEES| 8%

20244 ®at A2 = 12
HMI|E T ITHEZH|

S U EC= ADIEE = ZOHH MEYH S MK EMES ME ENE, ST EHE ANEE Q=S| 843
§’::fg£';';§ﬂ39—*5 . 33202 A0tEE S1e 211 1508t — 20244 2 9208HHZ | AT0| Gl AE
.I.I_Z L
TeEAme = OppoOi| 2|6}H XiA|| T G[O|E & 2AM S [ OLA|O} - EfH R A|Zof| EA|E O] @& ZE EHSEQ
Z 2 TOHKte| 30%7t O A AL XL, 3007t O AFRAHR UM B2 wH4Q0] 7|ofstn AUS S Bl
- OFE| FX| £} LY HIZ 2 0|0[StLE, £2 LY 310[21= M IHE Lf mA4- QS XF28}m AUCH= HojlA
mbobs|
o o
3 W AT EOE ANEE ol 0 2023 JIE 5= Ul E0=E ANIEE E0IF HQs
(HHDECH)
10 Lenovo Xiaomi
Honor 3% 2%
7% ‘
8 B
Samsung ol
9%
® 1 Huawei
2023 JI&E 43%
4 OPPO
16%
2 B
Vivo
0 20%
2019 2020 2021 2022 2023E 2024E
Atz 02| 233 2| M2 AtE: ZE AL Ol2|2SH 2| MR
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I[I_o ollEj] Al XA E‘"OIE 20244 My \21= 12
[ e I — R | = HIIHTL/ ITREZH|
(M9 ‘ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23E 2022 2023E 2024E
e (d) 1,195 1,260 1,338 1,359 1,276 1,315 1,300 1,320 1,288 1,303 1,270
o= 74.0 81.4 199.1 62.6 51.2 109.6 160.2 91.1 417.1 412.0 627.2
(% QoQ) N/A 10.0% 144.6% -68.6% -18.3% 114.2% 46.2% -43.1%
(% YoY) N/A N/A N/A N/A -30.9% 34.6% -19.6% 455% 48.1% -1.2% 52.2%
YR0lE AL 70.7 77.2 1949 57.6 495 107.0 156.8 81.7 400.4 407.7 567.2
ZHEE(EIX]) 33 4.2 4.2 5.0 1.7 26 3.4 9.4 16.7 17.0 60.0
Yol 5.3 8.5 16.9 0.8 1.1 8.2 13.0 2.5 315 24.7 410
(% QoQ) N/A 60.4% 98.8% -95.1% 27.1% 676.3% 58.9% -80.9%
(% YovY) N/A N/A N/A N/A -80.1% -3.7% -23.0% 199.4% N/A -21.4% 65.7%
A0S (%) 7.2% 10.4% 8.5% 1.3% 2.1% 7.5% 8.1% 2.7% 7.5% 6.0% 6.5%
MIEol 0.0 0.0 8.9 -16.0 -1.8 1.9 12.2 10.5 15.0 22.8 413
X|EiE=Fa0]9 0.0 0.0 6.8 -14.3 -0.3 -0.1 1.6 8.2 12.1 18.2 33.1
X[ =220 E (%) 0.0% 0.0% 34% -22.8% -0.6% -0.1% 7.2% 9.0% 2.9% 4.4% 5.3%
Z122H M2 B8 7|22 92 1Y) O A FHt B

A= ORQIAE! 02| ==

o=y

o

|

|
0
;

2| M HIE]
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moIWE! Band Chart R

2
10

2.5HH

12.004 A
1.0 A
~ 1o A/_/\_/ \v‘v\/-\_\/ 2o
MAA~
\ 1.58H

"4 \-\/ 8.0t M~

05 | 6.08H 0.5 + 1.0HH
0.58H
0.0 : : : : : :
0.0 ‘ ‘ ‘ ‘ ‘ ‘ '22.10 '22.12 '23.2 '23.4 '23.6 '23.8 '23.10
'22.10 '22.12 '23.2 '23.4 '23.6 '23.8 '23.10
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I2IAUEY (441270)

Income Statement

Statement of Cash Flow

20244 1 A2l

=12

HIIHTH/ITEEZHI

[CET)) 2021 2022 2023E 2024E 2025E (N9 2021 2022 2023E 2024E 2025E

o= 0.0 116.4 412.0 627.2 761.5 AR FHISE 0.0 9.0 31.8 47.3 58.5

HEASIH2(%) 254.0 52.2 214 Fo|=0lQ(aA 0.0 -7.0 18.3 33.1 43.0

=210t 0.0 102.9 360.6 548.8 665.5 SERFAZI A2 0.0 33 14.7 18.7 19.5

oiZ£30[9 0.0 134 51.4 78.4 96.1 e NN ]| 0.0 0.1 0.0 0.0 0.0

THoH| || 0.0 8.0 289 374 431 2Hx=O| F2 0.0 1.0 0.1 -3.1 -2.7

FHo|Y 0.0 5.4 226 410 529 EXgsHasE 0.0 -18.3 -26.4 -57.4 -37.3
FHO0|AE(%) 0.0 47 55 6.5 7.0 SQEXpALS| ZIHCAPEX) 0.0 -10.1 -28.0 -45.0 -30.0
ag&Y 0.0 -14.8 -0.6 -0.5 -0.0 SRR ZA (B2 0.0 -19.4 0.2 -6.8 -4.3
S&/20| el 0.0 -0.1 0.0 0.0 0.0 HrgEHISE 0.0 14.0 -3.6 23.1 -7.1

J|Etg R el&e 0.0 2.2 0.9 0.8 0.8 PN I= e 0.0 84.7 -36 147 -7.1

MTA LAY 0.0 -7.2 22.8 414 53.7 Xh2el &2t 0.0 116.1 0.0 8.4 0.0
HOIMH|E 0.0 -0.2 46 8.3 10.8 FABIHE L) 0.0 37 1.8 13.1 14.1

Fo[z0l9) 0.0 -7.0 18.3 33.1 430 J|xeiz 0.0 34.1 37.8 395 52.6

X|HiFFX|E =0(Q) 0.0 -75 19.3 35.1 455 I|UHZ 0.0 37.8 39.5 52.6 66.7

Balance Sheet Key Financial Data

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

FEARt 0.0 106.1 107.1 153.5 189.2 ETo[E (%)

AFUAI Gt 0.0 378 395 52.6 66.7 SPS 11,071 11,715 16,679 20,250
I ESN 0.0 195 19.3 27.4 333 EPS(X|HiZ=ZE) -710 550 932 1,21
XHOApA 0.0 17.1 16.9 25.8 31.3 CFPS 890 1,059 1,586 1,925

HIQ S KA 0.0 166.5 179.6 2128 2276 EBITDAPS 834 1,059 1,586 1,925
Xt 0.0 131.1 144.4 170.8 181.3 BPS 3,447 3,610 4,651 5,862
FEHI L 0.0 10.2 10.2 10.2 10.2 DPS 0 0 0 0
EXtAtAE 0.0 194 19.2 26.0 30.3 B2 E(%) 0.0 0.0 0.0 0.0 0.0

XS 0.0 272.6 286.7 366.3 416.8 Valuation(Multiple)

2 0.0 88.5 84.4 119.5 125.2 PER 0.0 -8.7 15.7 9.3 7.1
OHIHS 0.0 28.4 28.0 426 51.8 PCR 0.0 6.9 8.2 55 45
RPNl 0.0 8.0 8.0 18.0 8.0 PSR 0.0 0.6 0.7 05 0.4
FSETIIEH 0.0 35 0.0 0.0 0.0 PBR 0.0 1.8 2.4 1.9 15

H| S5 0.0 416 415 445 46.3 EBITDA 0.0 8.8 373 59.6 72.4
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 0.0 30.2 10.0 6.1 4.7
AR 2 0.0 35.8 35.8 35.8 358 Key Financial Ratio(%)

ExEH 0.0 130.1 125.9 164.0 171.5 X}7|xH20|2 E(ROE) -6.7 15.9 229 23.0

=2 0.0 16.3 16.3 16.9 16.9 EBITDAO|YE 7.5 9.0 95 95

2oz 0.0 99.9 99.9 107.7 107.7 BNk 91.2 78.3 81.1 69.9

7 |EFEL 0| 0.0 33 33 3.3 33 2EHIBRHE 1.1 06 0.4 0.4

ooz 0.0 -7.1 12.2 473 92.8 O Xt 2l (x) 4.1 8.7 14.9 18.4

H|X|EFF X2 0.0 30.4 29.4 27.4 24.8 OHEXH S| HE(x) 6.0 21.2 26.9 25.1

XHELEH| 0.0 142.6 160.8 202.3 2453 THOXFAFS| T & (x) 6.8 24.2

NMaearit 4 L
IVICTILZ RNESCallll
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(HEIZXH (353200) HIHIZ2) BES Ol AIZ0 [H3t 18l

seungsoo.yang@meritz.co.kr

Hold oreie masor o 44 oz 01%)
4Q23 Iff=2H 2,4552121(+3.3% QoQ, -17.2% YoY), OP 11021&(+679.9% QoQ, -77.1% YoY) Of| A

A=} (12712) 27,000¢
e 73,4505 - U 4@ S312 ol blH 22| o BAO| AP 4270l HDEFO| XSS MY

[

50 15.1% - CI2HDDR5 33 HTh2 QI%t o 22| 2 ot Sehz Qe 3 4014 44 7o

K0sP 2502.37pt = DDR5S| Z 427|5E{ ALH Hj0| X DA 57} S22 70024 +Z0| iz 24 o4
RIS 11,5882

ER R 49420k

QETAHIE 67.19% H|O| 22| HS AFof| cHet 1l

Q|ZolH|= 10.35% « SAFO| H|H|Z2|EF =2 HI=(FC-BGA)2| 11 AL 28 2827 |2E] A|&t

e 54008/ 10 e S AR o 22|12 52 I (FC-BGA)2| T ZEE S8 227 2Ef Al

B3 173,904 - DHALSO| FABHA B M1 $ES 2Rl uf2t, vhz orstol| w2 4004 27l0| et
EOQOXRX - —_ - -

R — - Hl22(e (e Z MNAH F D SYS S8 +RWK| o YA HE AjZHo| A8
FUEEE .84 = B[S 7| A QoQE FEIHQI i 320 O A1E|LHEAHQI D B 49 LM AIHE L 227

O|=E oil¢
FOMISE®)  HE e 1204

Moot -5.6 12.2 -35 EII'Q-IZl Hold I‘II‘I*)I- 27 moi_l OII
PUREST 9.2 12.1 94 B = e ' ™
ES IS = 2024'A EPS(2,107¢) X 13.0HH(CHZH ABF BH=A| 7| IK| W HE|E)
-~ — o = EV|1MO = e 29| X[£0| oAk X 5|5 A|H™O| X|HE= M gl EX12|H HoldE | X
M R p
48 - FALX|R(S) 3,000
ook HYo|Yy 20[|¢ EPS () SUE BPS PER PBR EV/EBITDA ROE EifH|E
3 1 (CEE) (RHIZ=Z)  (X|Hf== (%) (2) (HH) (8H) (HH) (%) (%)
24 + 2,550 2021 1,000.9 72.5 63.0 1,263 =H 13,237 19.7 19 6.8 9.6 38.0
12 4 2022 1,316.2 2325 183.9 3,705 193.4 16,598 5.1 1.1 2.4 23.9 39.4
0 2100 2023E 920.9 28.4 333 675 -81.8 16,286 348 1.4 6.4 39 28.2
2211 '23.3 '23.7 '23.11 2024E 1,139.3 118.3 104.1 2,107 212.4 17,348 11.1 1.4 39 12.0 323
2025E 1,290.1 163.7 140.2 2,836 34.6 19,109 8.3 1.2 3.2 149 32.9
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2024 MY

A= 12

HIIEIH/ITEEZHI

(Af) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
ste (9) 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,308 1,298
o= 305.4 3430 3714 296.4 217.7 2199 237.8 2455 1,316.1 920.9 1,139.3
(% QoQ) 8.7% 12.3% 8.3% -20.2% -26.6% 1.0% 8.1% 3.3%
(% YovY) 30.7% 48.7% 453% 5.5% -28.7% -35.9% -36.0% -17.2% 31.5% -30.0% 23.7%
o3| X[2 |2 251.9 291.7 3309 254.1 180.8 191.3 213.6 213.9 1,128.6 799.6 1,022.1
Memory 156.3 178.2 188.2 132.5 88.0 115.9 131.4 140.2 655.2 4755 646.5
Non-Memory 95.7 113.6 142.6 1215 92.7 75.4 82.2 73.8 4734 324.1 3756
MLB? |z 303 345 347 395 354 28.1 236 316 139.0 118.7 117.2
FPCB 23.2 16.8 5.8 2.8 1.5 0.5 0.0 0.0 48.6 2.0 0.0
gHo|o 448 61.9 77.5 483 103 5.6 1.4 11.0 2325 28.3 118.7
(% QoQ) 67.0% 38.2% 25.3% -37.7% -78.7% -45.4% -74.8% 679.9%
(% YovY) -51.0% 366.0% 202.0% 80.2% -77.1% -90.9% -98.2% -77.1% 220.8% -87.8% 318.9%
BUOIAUE (%) 14.7% 18.0% 20.9% 16.3% 4.7% 2.6% 06% 4.5% 17.7% 31% 10.4%
NiEol« 480 72.0 95.7 28.8 14.1 5.2 46 19.4 2445 433 135.2
X|Hiz=3a0[< 36.4 54.8 70.5 22.2 11.2 43 38 14.0 183.9 333 104.1
X|HYZ=Z=20|21E (%) 11.9% 16.0% 79.0% 7.5% 52% 2.0% 1.6% 57% 14.0% 36% 9.7%
FRXHE
FC-BGA 02 448 56.9 87.8 83.4 70.4 50.2 54.0 455 2729 220.1 266.6
IH3| X| 7|2 LY H|S (%) 17.8% 19.5% 26.5% 32.8% 38.9% 26.2% 25.3% 21.3% 242% 27.5% 26.1%

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

— O =
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20244 ®at \21x 12
| KX/ ITEZEH|

[H= XXt DDR5 IHEY 0] & MY

(Mof®d) TS (2tmi)
ST
500 4 —o— Y |FE £FT(R) 18
450 L 16
400 + F 14
350 | s
300 |10
250
200 | -8
150 I
100 - M4
50 F2
0 0

1021 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

40 A

20

1Q23 2Q23

3Q23P

4Q23E

Rp2: CHeRR}, O2|2 22 2| MM

A2 YRR}, Oj2| 2 22 2| A A
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CHEHXL 2R 0|0] M E|0]=

20244 M A
HIIBIH/IT

ax12

HEEHI

(HH) 2020 2021 2022 2023E 2024E
High 14,900 25,450 34,100 38,400
I} (&) Low 7,720 11,800 18,700 18,350
Average 10,659 16,558 26,165 25,418
High nm 20.2 9.2 56.9
Low nm 9.3 5.0 27.2
Average nm 13.1 7.1 37.7
(&) -284 1,262 3,705 675 2,107
Growth (%) Nm SH 193.4 -81.8 212.4
High nm 21.2 8.6 63.2
Low nm 9.8 4.7 30.2
Average nm 13.8 6.6 41.8
(&) -874 1,200 3,980 608 1,841
Growth (%) Nm SH 231.7 -83.6 1729
A= 02|2EH 2| MR|AE
[H= XX} PER 8HE [H= XXt PBR HE
(2H) (2H2)
5 4 5 -
2.584
4 A 4 |
2.08H
| 15.0H| J
3 5.0l 3 1.5
12.084
2 10.0HH 2
8,08 1.084
6.0
17 0 0.58
0 T T T T T T T T 0 T T T T T T
'21.1 '21.5 '21.9 '22.1 '22.5 '22.9 '23.1 '23.5 '23.9 '20.5 '20.11 '21.5 '21.11 '22.5 '22.11 '23.5
A2 02|23 2| M2|MIE A2 02| 2SH 2| M2 HIE
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CHE XX} (353200)

ncome Statement

(HY3) 2021 2022 2023E 2024E 2025E
] = 1,000.9 1,316.2 920.9 1,139.3 1,290.1
HEASIHE(%) 63.8 315 -30.0 23.7 13.2
Oi=-24ot 883.3 1,019.3 841.1 946.4 1,034.0
0j=30]< 117.7 296.9 79.8 192.9 256.1
TojH| 22 [H] 452 64.3 515 74.6 92.4
FHo| 725 2325 28.4 118.3 163.7

FHO0[UE (%) 7.2 17.7 3.1 10.4 12.7

3824 7.4 9.4 14.9 16.9 18.3

B4/ | s 0.0 0.0 0.0 0.0 0.0
J|EfE el -0.0 26 0.0 0.0 0.0
MEALAIE 0 79.9 2445 433 135.3 182.0

HolMH| S 124 60.6 10.0 31.1 419
F21&0[¢] 63.0 183.9 333 104.1 140.2
X=X 2 =0]2) 63.0 183.9 333 104.1 140.2

Balance Sheet

(A4 2021 2022 2023E 2024E 2025E
[SAHE 372.8 498.1 4109 5239 615.4
g AAF gt 76.7 122.4 148.0 198.6 2471
E=N el 167.5 189.0 132.2 163.6 185.3
THIXHAE 110.8 120.2 84.1 104.1 1179
H| RSt 568.2 693.7 665.0 658.1 692.9
YLt 539.3 641.4 616.1 611.4 647.6
Bt 13.4 121 8.8 6.6 5.1
EXtAtA 0.1 6.0 6.0 6.0 6.0
XAEH| 941.0 1,191.8 1,075.8 1,182.0 1,308.3
REEH 182.4 265.0 181.0 223.6 253.1
O JXH S 65.8 37.0 25.9 321 36.3
RPN = 1.0 1.0 1.0 1.0 1.0
[EEE|IEXH 0.0 6.8 0.0 0.0 0.0
HRSEX 76.8 71.7 56.0 64.7 70.7
AR 0.0 0.0 0.0 0.0 0.0
SR 0.0 19.0 19.0 19.0 19.0
e 259.1 336.8 236.9 288.3 323.8
N 25.8 25.8 25.8 25.8 25.8
2oz 545.1 545.1 545.1 545.1 545.1
J|EFIL 0| =AY 0.2 1.0 1.0 1.0 1.0
ooz 110.8 283.1 267.0 3218 4125
EIPNL RSN 0.0 0.0 0.0 0.0 0.0
XS 681.9 855.0 838.9 893.6 984.4

20244 2t 4121 = 12
HMIIETH/ITEESZEHI
(AA#) 2021 2022 2023E 2025E 2025E
FHESHIEE 203.8 293.6 128.0 218.5 2442
Z7]a=0[(24) 63.0 183.9 333 104.1 140.2
FYXI 2| 97.3 100.4 125.4 124.7 113.8
SN 3.7 4.4 43 3.2 25
xR Y -5.9 -63.2 -24.0 -2.7 -1.8
EXgs#HasEs -1335 -258.8 -74.9 -118.5 -146.4
[EXL] B0t
(CAPEX) -129.5 -204.8 -100.0 -120.0 -150.0
EXIXpAte| 2 (B7h 0.2 -5.9 0.1 -0.0 -0.0
HRESHISE -16.4 12.2 -27.5 -49.4 -49.4
a5 -12.4 25.9 -6.9 0.0 0.0
Xpol 5ot 0.0 0.0 0.0 0.0 0.0
HFIBIHEA) 54.0 457 25.6 50.6 48.4
PIES= 226 76.7 122.4 148.0 198.6
oYz 76.7 122.4 148.0 198.6 247.0
Key Financial Data
2021 2022 2023E 2024E 2025E
FEOI0|E(H)
SPS 20,255 26,634 18,635 23,055 26,107
EPS(X|HiF=Z) 1,263 3,705 675 2,107 2,836
CFPS 4,281 7,815 3,198 4,982 5,665
EBITDAPS 3,511 6,826 3,198 4,982 5,665
BPS 13,237 16,598 16,286 17,348 19,109
DPS 300 400 1,000 1,000 1,000
HiE 2 E(%) 1.2 2.1 4.3 4.3 43
Valuation(Multiple)
PER 19.7 5.1 348 1.1 8.3
PCR 5.8 2.4 7.3 4.7 41
PSR 1.2 0.7 1.3 1.0 09
PBR 1.9 1.1 1.4 1.4 1.2
EBITDA 1735 337.3 158.0 246.2 280.0
EV/EBITDA 6.8 2.4 6.4 39 3.2
Key Financial Ratio(%)
X}2|X}20| 2l E(ROE) 9.6 239 39 12.0 149
EBITDAO|E 17.3 25.6 17.2 216 21.7
Exidlg 38.0 39.4 28.2 323 329
ZEHIBREE 0.1 0.0 0.1 0.1 0.1
O|XtE &t (x) 126.8 362.8 24.0 106.1 146.6
HEMABIHE(X) 6.6 7.4 5.7 7.7 74
AR () 98 114 90 Meritz Research | (i




Compliance Notice

2 ZAEMXIEE B3R AR MISE AFO] gL FA f A=Y c’ﬂH 2 ZAEMIIR0| HEE ZF2 X2E 1% 0] 2Rt UX| 45Lch
B Xt 2 St o da| AE LS X2 R Six
2 A2 0l A E 82 2012 o|7E Felsh

=g
-
gt %9'11 EIT— Tohﬂ %*3—10“-# 2hd O] Alo] Yot Ag=/lgS el th

= ARE EXASL| FAFHE | B0t £l HEASE SHOZ HiXe|= AR YLICE & A0 58 W82 A 2IMAMES] FFAZA A el

AOH Hego|Lt eh g2 2BESHX| YELICL 2 XI2E Ol%ﬁk*l.‘: 22 2 XtEet 2He £X1e| £|F AY 2 ApAIQ| TO 2 SHA|D| HIZHLICE
2k oot ZR0| = & XtgaEs FXp Zutet gtEch A MolAxo| ZUXE R AMSE 4 GIELICH & RALRMXIE = A T20)| ot5to] B2 k|= XtE 2
hAte] 512} 10| = AL, THod, BHIE 2 4+ glgLC,
SIS B (20234 82 4L RE J1F HY AH) Ezto|H H|g
71y SE A2 FHI|EY AN AV H L B SIIH| SRS =2 o & SELUES 20| EXteo[AH H&
FHIIEY Buy FHI|ELY 2™ 170 (20 AH2HY) 2 BF S 7ICHH| +20% O] & of 4~ 86.5%
5 17 s .
2oty 352 Hold FH7IZY A 1702 (20 724 Y) 2 BRET o] ~20% 014 ~ +20% 0|2t = 13.5%
Sel FHIIZY HW 1749 (20 A2 YL) 2 BRSIIchE| —20% Algk L 0.0%
A AZHEUT| & MAE A HH| S ChH| 2 R/H[S2 HaE =8 2023 98 30¥ 7|=22
_ A2 17 B8ERAE
FHI|=Y Overweight (H| SZiCl) thatod ZEBH A2
W”AEHH' 3s= SXSZo HIS
T Neutral (&) St | H| &
Underweight (HIS&4)
2477] (009150) £AHSSHA LIS * B0} A 190/0, EXIS Y J2HTE 285012 T
HAY AR EXto|A HEFOF  HYX 22| 8(%)*
739 HYFILEER0|
(&) Y A1(EA)
2021.05.25 Aty Buy 240,000 FUIQ -28.1 -17.7 .
2022.05.25 1 23} 445 3556 30210)00 ) ST
2022.11.09 Ay Buy 160,000 Ui -14.1 -9.4 :
20230106 7|¥=EZ Buy 175000 a4 -155 -126
20230314 J|¥E2T  Buy 180,000 s -18.4 -123 200,000 |
20230525 Ay Buy 170,000 Yaa -14.1 -120 —
202307.07 J|¥E=EE  Buy 180,000 Yas - -
100,000 -
0 T T

21.10 22.4 22.10 234 23.10



F2E|0] (370090) FASEHZA LIS

o
e XYL EXoH
20231016 AMHEM Buy

LGZ 2} (066570) EAlSaHZA L
Had A2 A =xto|

2021.07.29 7|¥E2Z  Buy
2022.07.29 18 Zot
2022.10.12  Indepth Buy
2023.04.10 7|¥E2|Z  Buy
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