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2022 9,424.6 1,182.8 980.6 13,046 8.6 97,145 10.0 1.3 4.8 13.8 42.9
2023 8,909.5 639.4 423.0 5,617 -54.7 101,129 27.3 1.5 79 55 45.2
2024E 10,399.9 804.7 640.1 8,523 51.7 108,256 16.2 1.3 6.2 7.9 43.0
2025E 11,0721 1,028.9 863.7 11,517 351 118,264 12.0 1.2 4.6 9.8 40.8
2026E 11,920.3 1,190.8 1,005.3 13,414 16.5 130,098 10.3 1.1 3.8 10.4 38.8
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AEEI| 3Q24 Preview

(St)) 3Q24E 3023 (% YoY) 2024 (% QoQ)  AHMAMA (% diff)
= 2,654.8 2,360.9 12.5% 2,580.1 2.9% 2,675.1 -0.8%
Fo| 2253 184.0 22.4% 208.1 8.3% 252.6 -10.8%
MITol 216.8 196.2 10.5% 229.8 -5.7% 251.8 -13.9%
X|uizEZE 20]Y 167.8 164.9 1.7% 181.4 -7.5% 206.6 -18.8%
AH0[2E (%) 8.5% 7.8% 8.1% 9.4%
X320 2AE (%) 6.3% 7.0% 7.0% 7.7%
XtE: mE| 25 2IMAIME
HETI| 4 HI0IE
(HH3) 1Q23 2Q23 3023 4Q23 1Q24 2Q24  3Q24E  4Q24E 2023 2024E 2025E
A o=y 2,021.7 22205 23609 23062 26243 25801 26548 25407 8909.3 10,3999 11,072.0
(% QoQ) 2.7% 9.8% 6.3% -2.3% 13.8% -1.7% 2.9% -4.3%
(% YoY) -22.7% -9.6% -1.0% 17.2% 29.8% 16.2% 12.5% 10.2% -5.5% 16.7% 6.5%
HARHELRM 826 1,007 1,096 975 1,023 1,160 1,277 1,149 3,903 4,610 5,224
(% QoQ) -0.9% 21.9% 89% -11.0% 4.9% 13.4% 101%  -10.0%
(% YoY) -328%  -11.7% 17.9% 17.0% 23.9% 15.3% 16.5% 17.8% -5.5% 18.1% 13.3%
dastlazd 799 777 825 888 1,173 921 827 879 3,289 3,799 3,688
(% QoQ) 21.8% -2.8% 6.3% 7.6% 321%  -215%  -10.2% 6.3%
(% YoY) -8.0% -0.3% -8.4% 35.5% 46.9% 18.6% 0.1% -1.1% 2.7% 15.5% -2.9%
3| x| &2 398 437 440 443 428 499 551 513 1,717 1,991 2,159
(% QoQ) -17.1% 10.0% 0.5% 0.7% -3.3% 16.6% 10.5% -7.0%
(% YoY) -235%  -185%  -20.4% -7.7% 7.6% 14.1% 25.4% 158%  -17.8% 15.9% 8.5%
AH Fo|Y 1401 205.0 184.0 1104 180.3 208.1 2253 191.0 639.4 804.7 11,0289
(% QoQ) 38.3% 463%  -102%  -40.0% 63.3% 15.4% 83% -15.2%
(% YoY) -65.9%  -43.1%  -40.8% 9.1% 28.7% 1.5% 22.4% 73.0% | -45.9% 25.8% 27.9%
HRHESRM 55.9 128.0 116.4 61.3 96.9 141.8 166.1 124.0 361.6 528.8 680.1
(% QoQ) 329.4%  129.1% -91%  -47.3% 58.1% 46.3% 171%  -25.4%
(% YoY) -79.2%  -39.1% 06% 371.0% 73.5% 10.8% 427% 1023%  -40.5% 46.3% 28.6%
doENERE 34.4 249 19.3 22.7 62.7 24.7 9.6 235 101.2 120.5 119.7
(% QoQ) 8™ -277%  -225% 17.9% 1760%  -60.6% -609%  143.3%
(% YoY) -16.4% 27%  -60.1% =] 82.4% -0.7%  -50.0% 3.3% -8.3% 19.0% -0.6%
3| x| &2 498 52.1 483 26.4 20.7 416 496 435 176.6 155.3 229.1
(% QoQ) -45.5% 4.6% -73%  -454% | -217% 101.1% 192%  -12.1%
(% YoY) -50.6%  -585% -67.1% -71.1%  -585%  -20.2% 2.6% 650%  -620% -12.0% 47.5%
oA gHo|elE 6.9% 9.2% 7.8% 4.8% 6.9% 8.1% 8.5% 7.5% 7.2% 7.7% 9.3%
HEHESRM 6.8% 12.7% 10.6% 6.3% 9.5% 12.2% 13.0% 10.8% 9.3% 11.5% 13.0%
dotsilazd 4.3% 3.2% 2.3% 2.6% 5.3% 2.7% 1.2% 2.7% 3.1% 3.2% 3.2%
o7 | X|& 2 12.5% 11.9% 11.0% 6.0% 4.8% 8.3% 9.0% 8.5% 10.3% 7.8% 10.6%
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2= MLCC YX|E HREHE (Capacitor) 25 0|
G
(pt) Murata
Yageo
300 - %)l%oYuden
250 A
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0 T T T T T T : .
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RtE: 2t AL HE|ZEH 2| MAME]
HETH7| HEF AR
Fair Value() Hl
BPS 119,412 12MF BPS
gl (Hh) 1.7 '20~'23d Had
HEoHK| 197,187
ESPSESl 200,000
[l 138,200
50 (%) 44.7%
g M| 2FE 2 MA|HE
HET0| WRofojd Holg
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024k
79 ()
High 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165,000
Low 71,500 39,800 48,800 44,800 49,850 88,900 84,1700 81,700 153,000 108,500 119,100
Average 87,690 60,348 63,848 52509 84,932 124,684 103,177 132,818 182,411 146,884 144,878
2% J|Z PBR ()
High 1.9 1.2 1.5 1.1 2.1 2.6 1.8 2.4 2.5 2.0 1.6
Low 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.6 1.0 1.1 0.9 1.5 20 1.5 1.7 2.1 1.5 1.4
SPYK| BPS (9) 54,871 59,829 55610 55896 55818 63,743 69975 76,164 88,545 99,142 103,483 111,146
2H9%| ROE (%) 8.2 11.5 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 5.5 7.9
HHMA I|Z PBR (H)
High 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0 1.6
Low 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.1
Average 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5 1.4
MM A BPS (R) 54,670 56,486 58,791 55669 58,824 64,033 70,286 76,941 90,371 100,341 103,728 112,375
HHMA ROE (%) 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 171 135 6.12 8.5
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A D] (009150)

Income Statement

Statement of Cash Flow

(%) 2022 2023  2024E  2025E  2026E  (Ho%) 2022 2023 2024 2025E  2026F

U= 94246 89095 103999 11,0721 11,9203  FYYs #UIsE 15754 1,180.4 1,322.7 18844 20418

TERESTENCA) 26 55 16.7 6.5 77 @9|20/9(24) 9935 4505 6817 9199 10708

E 71614 71886 79586 85084 89166  SEAAAH| 8337 7890 8204 10315 10757

ESJV 22632 17209 24413 25637 30037  SUXAZH| 451 47.7 48.1 328 224

i REL] 1,0803 10815 16366 15347 18129  2Hx=o 5% 4319 -3007  -2424 <1093 -1380

ERE 1,1828 6394 8047 10289 11908 EX¥E #IsE -1,3276 -1,0229 -8750 -962.1  -966.3
AA0|2E(%) 126 72 77 93 100 SEXIAOZIHCAPEX) -1,2965 ~-1,2098  -900.0 -1,000.0 -1,000.0
2829 171 147 7.1 296 644  EXIMOILA(EIN 255 396 142 6.4 -8.1
Za/207| %29 -29 -4.7 0.0 0.0 00 WR2YE 32 1931 -1731  -413.0 -1453  -1453

Ity el 24.0 -76.8 49.1 487 474 Y3l 3% 422.7 913 -262.0 0.0 0.0

HEA LA 01 11868 5432 8609 1,07.2 13026  Xt=2o| =3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 164.1 849 1792 1873 2318  #29 Z3HU4) 4445 -79 347 7770 9302

@olz01Y 9935 4505 6817 9199 10708  J|X%¥32 12326 16771 16692 17039 24809

XefFFxE 0|9 980.6 4230 6401 8637 10053  [uZ 16771 1,669.2 11,7039 24809 3411.1

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025 2026E 2022 2023  2024E  2025E  2026E

QEXpA 48883 52084 58352 68792 81463  FYG|O|E|(Y)

HIURB YRR 16771 16692 17039 24809 34111  SPS 126,176 119,280 139,234 148,233 159,589
EN R 990.7  1,1264 13149 13999 15071  EPS(XH{ZZ) 13,046 5617 8523 11517 13414
ke 19016 21195 24741 26340 28358  CFPS 30,991 21,629 22,401 28,024 30,644

HIRE R 61089 64495 64951 64372 63472  EBITDAPS 27,601 19,762 22,401 28,024 30,644
xR 52353 56033 56829 56514 55757  BPS 97,145 101,129 108,256 118,264 130,098
FERp 150.1 1514 1033 705 481 DPS 2700 1,950 1,950 1,150 1,150
EXFAA 3399 2956 3098 3162 3242  H{ZAAUE(%) 16 0.8 08 0.8 08

PNEY | 10,997.2 11,6579 12,330.3 13,3164 14,493.5 Valuation(Multiple)

REEH 25251 29005 29012 30197 31692  PER 10.0 27.3 16.2 12.0 10.3
YUK 2 381.8 595.9 695.6 7406 7973  PCR 4.2 7.1 6.2 49 45
DAY 8103 1,067.9 10679 10679 10679 PSR 1.0 13 1.0 09 0.9
REYRIRH 2983 2620 0.0 0.0 00  PBR 1.3 15 1.3 1.2 1.1

HRERH 7786 7271 804.1 8389 8827  EBITDA(MY) 20616 14761 16732 20932 272889
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 48 79 6.2 46 3.8
k2 3366 2165 2165 2165 2165  Key Financial Ratio(%)

2xEH 33037 36276 37053 38585 40519  XI|XH20|2E(ROE) 13.8 55 79 9.8 104

Tted 3880 3880 3880 3880 3880  EBITDA 0|25 219 16.6 16.1 18.9 19.2

THeEYoz 10535 10535 10535 10535 10535 = Hijy|g 42.9 45.2 43.0 40.8 38.8

7|EHEZO| A 6232 6798 6798 6798 6798  28H8EUS 05 0.8 06 05 05

R 56205 58731 64261 72028 871211 0| Xt 4K & (x) 25.5 9.4 12.6 17.7 20.4

HIX| e X2 155.0 182.6 2243 280.5 3459  OIEMHYHE(X) 8.5 8.4 8.5 8.2 8.2

HEEA 76935 80303 86250 94579 10,4416  MIXS|HE(x) 5.1 4.4 45 4.3 44
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