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2023 8,909.5 639.4 423.0 5,617 -54.7 101,129 27.3 1.5 7.9 55 452
2024E 10,215.1 766.7 581.9 7,745 379 107,507 15.5 1.1 5.5 7.2 42.8
2025E 10,790.1 9478 7821 10,425 34.6 116,464 11.5 1.0 4.1 9.0 40.8
2026E 11,743.4 1,115.3 924.3 12,328 18.2 127,253 9.8 0.9 3.4 9.8 39.3
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+8T7| 3Q24P HA Review

(Mg 3Q24P 3023 (% YoY) 2Q24 (% QoQ) AP A (% diff) i EIES (% diff)
o= 2,615.3 2,360.9 10.8% 2,580.1 1.4% 2,643.6 -1.1% 2,654.8 -1.5%
FHo| 224.9 184.0 22.2% 208.1 8.1% 236.2 -4.8% 2253 -0.2%
0 Ealel 142.8 196.2 -27.2% 229.8 -37.8% 247 .4 -42.3% 216.8 -34.1%
X|uizFEZE 20]Y 115.2 155.5 -25.9% 172.4 -33.2% 192.7 -40.2% 167.8 -31.3%
AH0[QE (%) 8.6% 7.8% 8.1% 8.9% 8.5%
X|HiZ=Z= £0[Q5(%) 4.4% 6.6% 6.7% 7.3% 6.3%
XtE: Y|, m2| 25 2lMAMEH
AET| 27K HE Lo
New ol X+0[(%)
(ede) 4Q24E 2024E 2025E 4Q24E 2024E 2025E 4Q24E 2024E 2025E
o= 2,395 10,215 10,790 2,541 10,400 11,072 -5.7% -1.8% -2.5%
Il 153 767 948 191 805 1,029 -19.7% -4.7% -7.9%
HAHO|UE (%) 6.4% 7.5% 8.8% 7.5% 7.7% 9.3%
MNiEoly 149 745 964 195 861 1,107 -23.5% -13.5% -12.9%
«=0[% 115 582 782 146 682 920 -21.6% -14.6% -15.0%
Az M2 =253 2l MAIE
MLCC A%{F4g 71
(%) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24P  4Q24E 8 1Q25E  2Q25E  3Q25E  4Q25E
ot
QoQ -9.9% -8.5% -6.5% -1.5% 3.4% 8.0% 4.0% 0.0% 1.0% 2.5% 15% -0.5%
YoY -101%  -201%  -239%  -241% | -12.8% 2.9% 14.5% 16.2% 13.4% 7.7% 5.1% 4.6%
s
QoQ 9.4% 35.0% 15.0% -9.0% 0.5% 8.0% 0.3% -8.0% 2.4% 50% 9.0% -7.5%
YoY -26.5% 11.3% 54.2% 54.5% 42.0% 13.6% -0.9% 0.2% 2.0% -0.8% 7.8% 8.4%
IsE 68.0% 79.0% 85.0% 75.0% 80.0% 85.0% 85.0% 80.0% 83.0% 85.0% 88.0% 80.0%
Az ME| 253 2l MAMIE
AAHI| MLCC 75 E % FEHE Aels JY0IE %0|
(%) O AT T| MLCC 7t E (%)
HEHAEAYE FYO0|AE(R)
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AgE2| A EHolg
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(M) 1Q023 2Q23 3023 4Q23 1Q24 2Q24  3Q24P  4Q24E 2023  2024E  2025E
SHE(8) 1,268 1,315 1,311 1,331 1,325 1,370 1,360 1,368 1,306 1,356 1,345
HA o= 20217 22205 23609 23062 26243 25801 26153 23954 89093 10,2151 10,790.1

(% QoQ) 2.7% 9.8% 6.3% -2.3% 13.8% -1.7% 1.4% -8.4%
(% YoY) -22.7% -9.6% -1.0% 17.2% 29.8% 16.2% 10.8% 3.9% -5.5% 14.7% 5.6%
HEHAESZM 826 1,007 1,096 975 1,023 1,160 1,197 1,103 3,903 4,484 4,989

(% QoQ) -0.9% 21.9% 89% -11.0% 4.9% 13.4% 3.2% -7.8%
(% YoY) -328%  -11.7% 17.9% 17.0% 23.9% 15.3% 9.2% 13.2% -5.5% 14.9% 11.3%
EENE 799 777 825 888 1,173 921 860 765 3,289 3,719 3,539

(% QoQ) 21.8% -2.8% 6.3% 7.6% 321%  -21.5% -66% -11.1%
(% YoY) -8.0% -0.3% -84%  355%  46.9% 18.6% 42%  -13.9% 2.7% 13.1% -4.8%
o3| X &2 398 437 440 443 428 499 558 527 1,717 2,013 2,262

(% QoQ) -17.1% 10.0% 0.5% 0.7% -3.3% 16.6% 11.8% -5.5%
(% YoY) -235%  -185%  -20.4% -7.7% 7.6% 14.1% 27.0% 19.1% -17.8% 17.2% 12.4%
|A oo 140.1 205.0 184.0 110.4 180.3 208.1 2249 153.4 639.4 766.7 947.8

(% QoQ) 383%  46.3% -102%  -40.0% 63.3% 15.4% 81%  -31.8%
(% YoY) -659%  -431%  -40.8% 9.1% 28.7% 1.5% 22.2%  389% -45.9% 19.9%  23.6%
HEAES2M 55.9 128.0 116.4 61.3 96.9 141.8 147.5 97.1 361.6 483.4 584.5

(% QoQ) 329.4%  129.1% -9.1%  -47.3% 58.1%  46.3% 40%  -342%
(% YoY) -792%  -39.1% 06% 371.0% | 735% 10.8% 26.7%  584% -405%  337%  20.9%
etsigzd 34.4 249 19.3 22.7 62.7 247 11.2 8.7 101.2 107.3 104.2

(% QoQ) 1177_7%: -277%  -22.5% 179%  1760%  -606%  -547%  -22.0%
(% YoY) -16.4% 27%  -60.1% -812.2% 82.4% -07%  -419%  -615% -8.3% 6.0% -2.9%
3 |x|&24 49.8 52.1 483 26.4 20.7 41.6 54.4 47.5 176.6 164.2 259.1

(% QoQ) -45.5% 46% -73%  -454%  -217% 101.1% 309% -12.7%
(% YoY) -506%  -585% -67.1% -71.1%  -585%  -20.2% 126%  80.0% -62.0% -7.0%  57.8%
HA FgAo|Ys 6.9% 9.2% 7.8% 4.8% 6.9% 8.1% 8.6% 6.4% 7.2% 7.5% 8.8%
HEHESZM 6.8% 12.7% 10.6% 6.3% 9.5% 12.2% 12.3% 8.8% 9.3% 10.8% 11.7%
astazd 4.3% 3.2% 2.3% 2.6% 5.3% 2.7% 1.3% 1.1% 3.1% 2.9% 2.9%
o3| X &2 M 12.5% 11.9% 11.0% 6.0% 4.8% 8.3% 9.7% 9.0% 10.3% 8.2% 11.5%
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China Sell in (Shipment)
China Sell-through (Sale)
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Fair Value(gl) H|l
BPS 115,086 12MF BPS
HgHli (8h) 1.4 20233 o HES
HEIHK| 165,724
ESPSES) 165,000
s 120,200
A5 (%) 37.3%
AtE: HE =5 2IMAIME
77| H=0jo[4 B0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023P  2024E
1 (3)
High 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 192,000 158,000
Low 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 112,000 123,100
Average 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,869 144,780
Eg%| 2|Z PBR (HH)
High 1.9 1.2 15 1.1 2.1 26 1.8 24 25 19 15
Low 1.3 07 0.9 0.8 0.9 14 1.2 1.1 1.7 1.1 1.2
Average 16 1.0 1.1 0.9 15 2.0 15 1.7 2.1 15 1.4
S K| BPS (H) 53,789 58,677 54408 54,640 54531 62,126 68,106 74,385 86,584 97,145 101,129 107,507
P& ROE (%) 8.2 1.5 0.3 0.3 38 14.5 10.2 10.9 14.3 13.8 5.5 7.2
LHMA J|E PBR (H)
High 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 25 1.9 15
Low 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.6 1.1 1.1 0.9 1.4 1.9 15 1.7 2.0 15 1.4
HMMA BPS () 54,670 56,486 58,791 55669 58824 64,033 70,286 76,941 90,371 100,341 103,728 112,424
HMMA ROE (%) 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 17.1 135 6.1 8.2
A&: Quantiwise, M2 =S 3 2|MAIME
A77| PBR #5 0|
(HH)
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47| PBR =

A4H7| PER HiE

(2H) (2H)
30 28 -
2.4x
25 4
2.0x
20 | 18x
1.6x | 16x
15 4 14x
1.2x 12x
10 + 0.8x 10x
5 4
0 . . . . . . . !
‘08 10 12 "4 16 "8 20 '22 24
AIZ: Quantiwise, M| XS3 2 ME|ME] A& Quantiwise, M2 ZSH 2|MX|ME]
MLCC Peer valuation
PER(tH) PBR(tH) EPS 3712(%) ROE(%) ofE ol EV/EBITDA(H) = Al715%
MLCC
2024E  2025E 2024E 2025E 2024E 2025E  2024E 2025E  2024E  2025E 2024E 2025E 2024E 2025E (#ghz)
AT 13.6 10.4 1.1 1.0 61 28 8.3 99 10,384 11,427 845 1,151 5.05 4.16 6,477
Murata 20.1 17.3 19 1.8 45 16 10.1 111 11,539 12,372 2,146 2,491 10.14 8.82 36,174
Taiyo Yuden 21.2 14.6 1.1 1.0 96 48 52 7.2 2,284 2,460 140 224 6.26 5.00 2,360
TDK 21.6 18.7 19 2.0 30 15 9.9 10.7 14,490 15411 1,516 1,754 8.40 752 23727
Yageo 13.1 11.3 2.0 1.8 31 16 15.4 16.5 3,870 4,276 792 970 9.98 8.38 9,358
Crli=ng| 11.9 9.4 1.3 1.2 40 27 11.6 13.4 314 355 32 42 4.47 3.77 253
F U= YA, SHAYM = Wit 7|E
XtZ: Bloomberg, M2|=53 2| MA|ME]
=23 MLCC x| HX CHH| It &SE
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80 4 -24.0%
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Income Statement

Statement of Cash Flow

4%71 (009150)

(CEE)) 2022 2023  2024F 2025  2026F (M%) 2022 2023 2024F  2025E  2026E

ojEA 94246 89095 10,2151 10,790.1 117434  HYYS $Fs2 15754 1,180.4 123608 18728 19963

ESIESIE0A) -26 55 147 56 88  ©I20/Q24) 9935 4505 6198 8330 9844

UE=Rl 71614 71886 78281 83185 87968  QUXKRAA2H| 8337 7890 8204 10315 10757

EE] 22632 17209 23870 24715 29466 DAY 45.1 47.7 48.1 328 22.4

L R EL 1,080.3 1,081.5 1,620.3 15237 18313  SHRE 5% <4319 -3007  -2123 935 -155.1

Foly 11828 6394 7667 9478 11153 EXEE ¥3s= -1,3276 -1,0229  -9420 -1,0200 -1,0260
40| (%) 12.6 72 75 8.8 95 QXA IHCAPEX) -1,2965 -1,2098  -900.0 -1,000.0 -1,000.0
2829 -17.1 147 6.5 269 582  EXIXIAIZA(SI 255 396 124 55 -9.1
B&/2APIgY -29 47 0.0 0.0 00 MRYE #¥IsE 1931 -1731  -413.0 -1453  -1453

J|ErE YLl A 24.0 -76.8 -209 -10.7 -106 kY39 3% 4227 913 -262.0 0.0 0.0

AIEA S0l 11868 5432 7523 9640 1,1629 A9 )} 0.0 0.0 0.0 0.0 0.0
Holu|g 164.1 849 1265 1310 1785  #©Z9 BIHU4) 4445 -79 58 7075 8251

21019 9935 4505 6198 8330 9844 VXM 12326 16771 16692 16750 23825

XEFFxE 20/ 9806 4230 5819 7821 9243  J|¥EZ 16771 1,669.2 16750 23825 32076

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 48883 52084 57329 66688 708726  ZHHO|E(R)

HIPAHIHIR 16771 16692 16750 23825 32076  SPS 126,176 119,280 136,760 144,457 157,221
EYE] 990.7 11264 12915 13642 14848  EPS(X[Hj=Z) 13,046 5617 7,745 10425 12328
MDRRA 1,901.6 21195 24301 25669 27937  CFPS 30,991 21,629 21,796 26938 29,633

HIRE xR 6,089 64495 64934 64345 63455  EBITDAPS 27,601 19,762 21,892 26,938 29,633
FERR 52353 56033 56829 56514 55757  BPS 97,145 101,129 107,507 116,464 127,253
FHpL 150.1 1514 1033 705 481 DPS 2700 1,950 1,950 1,150 1,150
EXPRRA 3399 2956 3080 3135 3226  H{ZAUE(%) 16 0.8 1.0 1.0 1.0

TpALE 10997.2 11,6579 122263 13,1033 142180  Valuation(Multiple)

REEM 25251 29005 208686 29700 371380  PER 10.0 27.3 15.5 115 9.8
OHURH 381.8 595.9 683.3 721.7 7855  PCR 4.2 7.1 55 45 4.1
oIxa 8103 10679 10679 10679 10679 PSR 1.0 13 0.9 08 0.8
RELTI |2 2983 2620 0.0 0.0 00  PBR 1.3 15 1.1 1.0 09

HIRE 2K 7786 7271 7946 8243 8736  EBITDA(NYY) 20616 14761 16352 20121 22134
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 48 79 55 4.1 34
PIxe3 33.6 2165 2165 2165 2165  Key Financial Ratio(%)

SXEA 33037 36276 3,6632 37942 40116  AP|XH=0|UE(ROE) 13.8 55 7.2 9.0 9.8

e 3880 3880 3880 3880 3880  EBITDA 0|%E 219 16.6 16.0 18.6 18.8

Yo 1,0535 1,0535 1,0535 10535 10535  EifH|g 42.9 45.2 42.8 40.8 39.3

J|EHE 0| A 6232 6798 6798 6798 6798  Z8HERHE 05 0.8 06 05 05

0/dYoiz 56205 58731 63680 70631 79003  OXtEAHIS(x) 255 9.4 12.0 16.3 19.1

HIX|fFFXIE 155.0 182.6 2205 271.4 3315 OHEMAEYHE(KX) 8.5 8.4 8.4 8.1 8.2

2EA 76935 80303 85631 93091 10,2065  MIUAAMIHE() 5.1 4.4 45 4.3 44
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Compliance Notice

2 ZANEMIZEE HMBXIA A S E ARl SiEULTH YAl X2AEY S 2 ZARMXIZ0 HZE 529 XIS 1% 0l ERotl UX| &L
2 K28 gt fdr|AEE XRAGY o = S50 AN oloi#ATL glisUCh 2 Xz AXE WE2 2019 s Tt Bdstn lon
Qo Hofst f=0(Lt 7] §10] Aol MAGHH AYEisES SRIRLICH
2 M2e SXAXNES SXHH &0t EHe YEMESE SH02 tiXE= AMRYUCH 2 X220 £2E WES DA 2lMIIMES] FFHAIZM Rt 2y
g Qon FEHoLH AHNES B ZELLL 2 MRS 080t e 22 2 AteQ @t £Xte] 21 AT Ao WHo= otA7| HiELch wat
A oet R0 2 Xt2= SXF Zutet HEtst A MLl ZUXIRE AEE £ gigULh 2 ZAMEAXZE:E A T20| otote] HiZEl= K22 o
AtO| &= gl0] ZAL thod, HHZ E 4 glELch
EZAST TS 000313 8 Y 4YUBE 7|E HZ Ag) E2o|A Hlg
71 = 120 Eet V|2 2™ UhE7t HHEEIHH| SS9 ol SEUSS 90| EXtelA HE
FHIIEY Buy FH7|IEY HH IHE(0 AHeHY)Zt HHEEItHE| +20% 04 o 86.0%
XIXq 247} _ - _
A iﬂi 4. Hold  FE7IEY EE HE00 AL BRET ] —20% O[4 ~ +20% O]9t =2 14.0%
= 1=]

Sell H7IEY 2™ 10ER0 HHY)2t HHE7toHH| —20% 0[gt = 0.0%

_7;<_
AZIEHTIE MAE AZHIS U] 276|159

At H3E =A™ 20244 9¢ 30¥ 7|22=2
- _ Z|2 197t FEFAYE0N thotod
FH7IEY Overweight (HIZ2H) JES F2Y ETI%OQEI Hlg
PNyNESH =
AlXtil 352 Neutral (&)
Underweight (HIEZA)
47| (009150) FASTHA LIS " HEET) LAY 10In, SXSSEY TmE AERIIR 2g
B % Xl‘EL Al Exl_gl;q 7;-|x-|xj|. CiC xl. .T‘.|E|° 0%)*
82 B R P B %0 & %379 #E50)
(#) B ADEE)
2022.11.09  Indepth Buy 160,000 ¥4 14,1 9.4 -
20230106 Jl¥ET  Buy 175000 ¥4 -155 26 e 000 - sl R
20230314 7|gEET Buy 180,000 Y&+ -18.4 -12.3 ’
2023.05.25  Indepth Buy 170,000 Ys+ 14,1 -12.0 200,000 _,—'—\—'—\—'—'_'_l
20230707 JI¥EEZ By 180,000 Y5+ 203 122 150000 |
20240131 J|¥E2Z Buy 170,000 ¥4 -18.1 -12.0 ’
20240327 7|¢¥EEZ Buy 180,000 Y&+ -16.3 -11.7 100,000 -
20240430 7|¥EEZT  Buy 190,000 ¥+ 175 9.1 50,000 1
20240801 J|¥ER|T Buy 200,000 Y4 -322 -203 '
20241029 J|¥EET Buy 165000 ¥+ - - 0 ‘ : : :
22.10 234 23.10 24.4 24.10
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