Korea| Bt £& [2024.01.

FAtelH

NR

2527}

(064760) i

2437}
111,300 2(01/10)
NPIEXY

EtdlL E 1,299(A2i2)

HIEX| Af/E2/2H] AL sophieyim@eugenefn.com

« 229 E710| Zt20 =H 7Y KCHOIMEL] Z2|Ahe| Sf2fAl= SIC ZAHAY E M2t 25 24 7|Y. 2=
4 22 H3Y PUAR LES HIZ0| £O0 BUARE SHLEIRIRZIt S
« SIC EAAY AIZ2 HEA0| T2t B|ZE OFZU(H|ARL OfZE] OEIRIZANSZ LD E[NZ0l= BIZ O30
el OjZE| Ol 7[¥2=2= EMFHO], A O|MA0] SO US. ErAfo] HIaH E[KAO[7} 7t BHHE2 = 2=
2, 22 UE 020D SR AW 2280 US. T3 BT MY S 1250 Wi RN FYS
2 OMAE 228 YA Y5 At 1|-7n:*f% E
« HIYY dYARel E5 252 FRE V(Cels S0|0, 112
é}l-sal-

« NAND g&2 OEMRZ L7t
2ol 427|= 327[2t RARR

_>a
m9 DIO

J
30

—

—_—

Ate] tiAIE 2+Lt 2EE| 2y 59 e Gle

0
J

rir

S44 HZARR| JISBOIL MEF BHORO| M T AR} US

Zo| 432 7|28 HO2 2|0 ALDICH 0RO 7} ZYE YFO| 2

FES YAIL U2 4. DASl VIO A F8] HAS ZIE S5 2 E= U0 U2 2o2 o

. 2L RUHO TaCE LT ANEI QIO 2I2ICH)ot LiZ2120t A7fel EAAZ, M2 BT 9J5 SiC
S 90T SO| 910] HHHOI 042 2ok 0|ofy HAO| Ol ZEBHCHD HEk

rol
18 '

roT.

F7H#,01/10) 111,300 G J—— 24010[0| = OPM
A7) 1299 900 - - 50%
40%
2T 11,6758 600 - " 0%
525 2ot 118,800
e 80,5009 300 - [ 20%
527 Y7t Beta 069 - 10%
602 28 71EHEH3 424 0 - - 0%
9|20l 2128 67.6% > P S P
R T M e
HHE4-012(2023F) 0.2% Vo
== 140,000 - F7H ) - 110

KOSDAQA|s=CHE| (%, p)

TOKAI CARBON Co, Ltd (2] 291) 58.6% 120,000 Y 100
Wasatch Advisors, Inc. (@] 191) 51% 100,000 1 W 20
80,000 80

FI5(%) ™ 6M 12M 60,000 A - 70
A1z 83 135 15.5 40,000 - 60
A7 12 24 121 -12.1 20,000 - - 50

0 ‘ : 40

23.1 235 23.9 241



o] E7}o| 7}
Metal 25 A2 71, ZHALZ

|
| 4l
=

2
o

EINZHOl=
A

77

ERZ 0l

ooy O S0 3 o B X of <+
o o X< N o & R N gy 2 g =
s o oo 3RO M @ 3s ¢ T
< 5 K WK -5 o H — == 5 ~ s & 2 =
U wo Y == X S ° % N|O o s U W Sl
W_.EE m__..l_/om_/lxL EboJE_ﬂz*omo W T Ko =
o 2L NS HWm DX & ol 5 "
=22 g2 @ ogn BB R O° Wl
gL BLTE kD N gy =
M 2o - L R T L] ro K -y
< 8y Ry =B U pa . © 4
D < C_.D_._.I ._|S _/_._.__._ <
>SM F - = ol 1 < ol o =
NN X LR o oF = J E
ROl w2 g W odm o i
fom R T o 0 o oSl o S °
AT X 2 oo Zo X0 OF o [H— LN o 0
=y WS KT o< RO Ik =i =z R ™
Ry SRR UB Wy MAEwm ow°
E|_O_E Iﬂ_.lu_v_lH_Z Nl U KO =< < J o
H o NoAr D o~ KW i = Kl ™ . =
o U [ — - = ou ¥ 2o N 3 o ~N i
=R (N N L Y = F
) — I T oaup < — T < o
AT Lo M pPIwol  E g
>3 'y M._._ = Ol o =) = o {0 iy R4 o 110 <+
— o = S o 30 = L I m
52 7. o " g HpdZ oo o 31 g g |
Mool 5 OB U L .Ec_oumwzloM S T T e = T
7 X5 ok sm=24d [ ) AT %l
J o3 & _.“_r_,a n_.mm_._l.rm ZOﬂ_uu__. 8J 00 u Z . X =
m.ol Z_I /«LW <0 ”_u_l ﬂ.ﬂo“_o %0 rr_, mm._onm 80 Hl = ml_lm_vn_ﬁﬂ z_.____
MWK Woanx Malzzd K i
R X KR Uo o B WU 3 guRD O ofu Ny or a0

Hio

=3

=

Ly

3

w

TH1,

A2 EWA], SUEAEA

A= EWA0], RRIEASH
gene Research Center

2 Eu



EIRZ Ol

=83 ENFHO] 5 21 20|
(212))
1,400 - B Graphite Susceptor SiC
1,200 ~
1,000 ~
800 -
600 -

400 A

S AR REERR]

22Q1 22Q2 22Q3 22Q4 2301 23Q2 23Q3
22 EP0l, SUERZH

Eugene Research Center _3



ERZ 0l

E|M#|0](064760.KQ) ZHRAH|E

CHRICHZ B LAAIMA
(SHl-A ) 2018 2019 2020 2021 2022  (THRlHAE) 2018 2019 2020 2021 2022
AMEEA 214 251 309 390 481 D= 17 171 228 27 320
[SAA 144 155 198 275 343 Z2718(%) (25.3) 05 332 186 180
[y 95 95 139 204 251 Ot 89 97 129 147 169
i E 22 22 28 35 40  DfEZ0( 81 75 99 124 151
2R 26 35 30 35 50 mof 2 Aske|d| 22 15 19 21 24
BlRSAHt 70 9% 1M1 115 137 7Bt 0 0 0 0 0
ERApL 1 1 2 4 7 ol 59 59 80 103 127
AL 68 93 107 108 129 Z718(%) (26.4) 02 357 288 228
7|Et 1 2 2 2 2 EBITDA 69 68 91 116 141
EAHEA 30 30 38 50 64 Z2712(%) (46) (13) 344 276 217
E=I=P Y] 29 30 37 49 62 Feldol 1 1 ) 3 1
OHRI2HR 19 21 23 31 40 [ {Eas] 1 2 1 2 5
FSH0RFRAY 0 0 0 0 0 O 0 0 0 0 0
7|Et 1 9 14 18 2 Aol 0 0 0 0 0
HIRSEA 1 1 1 1 1 7Bt 0 ) M 1 @
HIR-SOIRHEAY 0 0 0 0 0 M=ol 61 61 80 106 128
J|Et 1 0 1 1 1 Z712(%) (45 (000 325 325 203
A2EA 184 220 270 340 417  HOIMBIE 14 14 20 24 34
A|HH22 184 220 270 340 417  Y@I|z0|Y 47 47 61 82 94
2z 6 6 6 6 6 Z718(%) (26) (01 292 353 149
2oz 6 6 6 6 6 A|HjFF2|2 47 47 61 & 94
ooz 172 208 258 327 405 Z718(%) (26) (01 292 353 149
71Et ©) ©) © ©) ) H|Z|EHRE 0 0 0 0 0
H|Z|Ef R 0 0 0 0 0  EPS(®) 4013 4011 518 7014 8056
AL2EA| 184 220 270 340 417 Z718(%) (26) (01 292 353 149
222 0 0 0 1 0  £HEPS®) 4013 4011 5183 7014 8056
=2pa (95)  (95)  (139)  (203)  (250) S718(%) (26) (01 292 353 149
gSEH FLEAAE
(HQ|:Al019)) 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
dYsZ 40 36 66 79 87  FYAHE)
Y7120/ 47 47 61 a2 94 EPS 4013 4011 5183 7014 8056
APARAZHH] 10 8 1 13 14 BPS 15,772 183883 23,166 29,080 35,707
7 |EH|ES g el 13 13 21 25 40 DPS 900 900 1,500 1430 1,700
i =g (10) ®) @ 6  (18) HIofo]M(E, %)
hE eI PINEYL ®) m ©6) @ (5) PER 101 164 219 162 141
DRI (ZTD @ (10 3 G A7) PBR 26 35 49 39 32
ARSI HE L) 3 2 B3) 4 3 EV/ EBITDA 55 100 (1) (06 (08
7|Et 2 ) 4 2 1 Hig4ole 22 14 10 13 15
EzpEz 29 (45 (54 (64  (96) PCR 68 112 144 111 90
S [ERRMAZA (s an @GN @9 G 2UH(%)
YI|ERSAH LA 0 0 0 0 0 gole 346 345 352 382 398
AH|E2¢ an B4 @3 (4 (36 EBITDAO|2E 402 395 398 428 442
[ E 0 1 0 0 0 &0|adg 275 273 265 302 294
PR (1) ©0) ©0) 0 ) ROE 284 231 247 269 249
ADE2 ) [0) ) ) ) ROIC 551 427 470 594 616
2HUZE7+ 0 ©) ©) ©) ©  orEd (HH,%)
24227} 0 0 0 0 0 E2RUZ/A |2 (51.8) (430) (513) (598 (60.0)
=) 0 0 0 0 0 fsHIg 4889 5208 5378 5637 5513
g =7 12 ) 1 15 9) Ozt MtlE nfa 53116 59089 62155 65169
p Ex = 25 37 28 39 54 234 (&)
l|uEE 37 28 39 54 45 ZAE|HE 09 0.7 038 038 07
Gross Cash flow 69 69 R 119 148 OfE24HS|HE 96 78 90 85 84
Gross Investment 23 42 25 21 58 MNDRAS| S 7.7 57 70 83 75
Free Cash Flow 47 27 68 99 90 OHQUA S| S 104 86 105 101 9.1

A4z SIEAE

4_Eugene Research Center



EIRZ Ol

Compliance Notice

YAtz A= 2AEY 7IECZ Al 374 2t siEE S0 oM |/tS3 Yalol| 2Hofst 0] gisLICt
YAt 2 Az YILE 7IECZ iYE=S| FAS 1% Ol E‘rrol' AA| kLTt
EWi S A=E 7|AEAT}E E= A 3 AL0|AH| A AT AFAO| giELITt
ZARRMEHAE 222 A & S50 AHsto] A OIOH*F74I7P SiEUD
A=Z0] AME HESS ZARZAMELR} 2019| o|HS FetoA| Btgst QU2
A= GAL| HAZ2M DE H2AHS A ASHCH

A= A 52| §l0] OfESt A0 O|ES HEHZE 24, HHE S, WY, tjolgt 4~ gisLct
Az El

t
O, Q20| HEkst Ot240|L} 7H 90| ZHME|QISS StolsH |

(20 S5 W82 AL 2IMAIME} A2(g Ot 22 U Y222 A017 A0|U, GAks 1 H2HY
[2th Ofiefet ZFR0I= 22 n2Ho| AERIO| Zntof| Chet ©2 Aazfof TiS SYARZ ALEE & Siﬁ'—llif

)

=]

EX72t U EANS /A0 HS

TE2H U GZFH E2PIRE1274E (RAVIEY SI0HH| 2AUZ=0| oY SHAUES Q0[E) SHAF £t HIE(%)
- STRONG BUY (@H=) ZA7|2Y Z7ICHH| +50%014 0%
- BUY (@t 27|12 Z71CH| +15%0]4 ~ +50%0|2¢ 9%6%
- HOLD(E&) 2H7|2Y Z71CH] -10%0[4F ~ +15%0]3t 3%
- REDUCE(OHZ) FH712Y Z71CHE] -10%0( 2t 1%

(2023.12.31 7|%)

Eugene Research Center _5



