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KOSDAQ(4/25) 899.84pt HIZFRIGIR|TE XIZ277HK| SARQ| Valuation AHS0H| QU0{ Bottom Line HEHS SIH &3
A7IE 878 21l 20| 20204 623242 — 2021HL 2921212021 HASE HIES 4652, Y
HISHZ AL 10,910 B 0|2 Mx} Qoo A ZAsIH 1, DPS7t Giof HIZHREOIA 517} Q7| m2o|Ct.
523 Z|T7HEK7} 12,550 / 7,670 &
90 & UBAAHCHF 1.0 242 3 3
o2l x|28 55.5% HAHOI BEOIA, ChA] FAXQI JUEEOZ 3152 A7[(2~3Q 22 o &h)ofl CRA| oj
B0l =22, 12E) n/a 4+ Yoz Matsh= A2 AL SEFIH= RIM ValuationS S3ll AE3IACE
BPS(22.12E) 10,081 &
KOSDAQ CHH| Alrhs-olg 1708 1.9%
670 -8.5% Financial Data
12748 -0.7% (A3 2020 2021 026 08E  2024E
=YY Foster Electric Co  49.6% T 312.5 330.7 339.6 356.2 375.3
KAE 2.9% Heo|o 13.3 -45.9 -9.5 10.5 12.2
PP ENE] 15.0 -39.9 -6.8 13.4 15.2
202 12.2 -34.8 5.4 10.7 12.1
Stock Price EPS (§) 1449 4142 -644 1,267 1,440
ollAE) KOSDAQ SLE (%) -29.1 A HX| =2 13.7
14,000 1,200 PER (x) 7.8 -2.3 n/a 6.4 5.6
(200 1,000 PBR (x) 0.8 0.8 0.8 0.7 0.7
10,000 800 EV/EBITDA (x) 2.7 -2.7 n/a 45 3.9
2222 60 A0S (%) 43 -139 -8 3.0 33
200 400 EBITDA OF! (%) 7.1 -1 0.0 5.8 6.0
2,000 200 ROE (%) 7.8 -24.5 -4.6 9.2 9.7
0 ‘ ‘ ‘ o HEHIS (%) 3.2 9.7 97.8 90.3 85.6
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51 O AR GIZHIZ A
(SHQ]: &) 2017 2018 2019 2020 2021 2022E  2023E 2024E
o= 3,004 3,064 3,380 3,125 3,307 3,396 3,562 3,753
Yoy 3.4% 2.0% 10.3% -7.5% 5.8% 27% 4.9% 5.4%
CAR 1,382 1,528 1,607 1,579 1,904 2,122 2,300 2,483
TV 643 821 830 734 988 974 977 988
Mobile 787 611 763 625 227 106 89 85
7|E} 192 104 179 187 188 193 196 197
(Yoy)
CAR 6.0% 10.6% 5.2% -1.8% 20.6% 11.5% 8.4% 8.0%
v -17.5% 27.7% 1.2%  -11.7% 34.6% -1.4% 0.3% 1.71%
Mobile 10.9% -22.3% 24.9% -181% -63.7% -53.2% -16.0% -4.8%
JIEf 70.5% —45.8% 71.7% 4.8% 0.1% 2.9% 1.4% 0.7%
(% of Sales)
CAR 46.0% 49.9% 47.5% 50.5% 57.6% 62.5% 64.6% 66.2%
TV 21.4% 26.8% 24.6% 23.5% 29.9% 28.7% 27.4% 26.3%
Mobile 26.2% 19.9% 22.6% 20.0% 6.9% 3.1% 2.5% 2.3%
7|E} 6.4% 3.4% 5.3% 6.0% 5.7% 5.7% 5.5% 5.3%
gejolef 160 180 175 133 -459 -95 105 122
% of sales 5.3% 5.9% 5.2% 43% —-13.9% -2.8% 3.0% 3.3%
% YoY ~7.1% 12.6% =31% -23.8% KX LA SAEE 15.9%
K& A, OHAESXESH 2IMAIMES
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52 O AR S71AY MY
(9] ofgd) 1021  2Q21 3Q21 4Q21 4Q22E 2Q22E 3Q22E  4Q22E
HEY 845 883 664 914 906 915 749 826
Yoy 15.2% 44.8% -29.8% 9.5% 7.2% 3.6% 12.8% -9.7%
CAR 467 490 379 568 566 540 457 560
TV 255 300 164 269 268 299 213 194
Mobile 82 50 72 24 29 30 31 16
7|E} 4 44 49 54 43 47 48 55
(Yoy)
CAR 29.2% 48.5% -6.6% 18.1% 21.2% 10.1% 20.3% -1.3%
v 524%  137.0%  -37.8% 52.6% 51% -0.4% 29.9%  -27.8%
Mobile -46.8% -59.3% -67.6% -80.5% —64.1% -40.7% -56.9% -30.3%
JIEf 54.6% -26.0% 35.6% n/a 54.6% -26.0% 35.6% n/a
(% of Sales)
CAR 55.3% 55.5% 57.1% 62.1% 62.4% 59.0% 61.0% 67.9%
TV 30.2% 33.9% 24.7% 29.4% 29.6% 32.6% 28.4% 23.5%
Mobile 9.7% 5.6% 10.8% 2.6% 3.2% 3.2% 4.1% 2.0%
7|Et 4.9% 4.9% 7.4% 5.9% 4.7% 5.1% 6.5% 6.6%
gejolef K7} 2 -12 -423 -126 -38 16 53
% of sales 4.0% 0.3% -109% -46.3% -13.9% -4.2% 2.1% 6.5%
% YoY 69.4% =K X X X X = sy
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#3  RIM Valuation

(9l 28) 2021 2022E 2023E 2024E 2025E  2026E  2027E
Total Shareholder's Equity 1,269 1,287 1,358 1,392 1,429 1,472

Total Shareholder's Equity (Year average) 1,419 1,278 1,322 1,375 1,410 1,450

Net Income -348 -54 107 121 129 137
Dividend 34 0 50 50 50 50

Payout ratio % -9.7%  0.0% 473% 41.6% 39.2% 37.0%

FROE (Forecasted ROE) -245% -42% 81%  88% 91%  9.4%
FHSAUE 20% 20% 20% 20% 2.0% 2.0%
E(Rm-Rf) 2|23 x2|0|Y 80% 80% 80% 80% 80% 8.0%

Hi|E} 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%

ROE Spread (FROE-COE) -345% -142% -19% -12% -09% -0.6%

Residual Income -490 -182 -25 -16 -12 -8 -8
PVIF (including Mid-year adj. Factor) 94% 85% 7% 70% 64% 58%
FZTH040[2]o| HRTIX] =170 -22 -12 -9 -5
HETHR| (20274 01%) -85
Continuing Value Calculation

Rl £7t& (1 -normalized RI) 0.0%

Rl ASHEE g (%) 0.0%

COE 10.0%

ZZRI S| -218

HLIHX| SIH7ER| -49

Beginning Shareholder's Equity 1,269

Equity Value for Residual Income 1,001

Appraised company value

Al (HF) 10,910

4
FHEZTYIIR| (8) 9,177
SRN=E7H () 8,050
Potential (%) 14.0%
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HPSEHE =AM
(A429) 2020 2021 202E  2023E  2024E (49d) 2020 2021 202FE  2023E  2024E
REA 180.9 1975 1634 1733 1818 &2y 3125 3307 339.6 3562 3753
g ¥ sggamt 67.8  17.3 2.7 5.3 5.6 HE27t 2702 319.8 2923 2867  301.6
HEMN H 7IERHE 5.9 732 663 695 732 IHEE019| 02 109 472 695 737
AN s 496 798 664 697 734 ToH| & 2H2|H] 289 568 567 589 615
7 [EtRSAHL 76 2713 80 288 295 o1 133 -459 -95 105 122
HIR St 440 520 542 563 583 (EBITDA) 22  -367 00 25 227
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 0.3 3.1 0.6 0.6 0.6
R 342 36 386 406 425 OIXHIE 0.2 0.3 0.3 0.3 0.3
TR 1.9 1.9 1.9 1.9 1.8 A7 IS BAEY 0.0 0.0 0.0 0.0 0.0
RtEA 249 2496 2176 2296 2401 7|Etg el 15 3.0 2.1 2.2 2.4
RS 628 1188 1039 1053  107.2 MEAEAHO1 150 -399 -68 134 152
AT X 7IEHHS 500 796 665 698 735 HASAMLHRAMHIE 28 50 14 2.7 3.1
o138 7H 106 372 353 334 316 HEAH01Y 122 -348  -54 107 121
7|ER S5 2.3 2.1 2.1 2.1 2.1 STARI0IY 0.0 0.0 0.0 0.0 0.0
HI RS 5.0 3.9 3.7 3.6 35 8712019 122 -348 -54 107 121
Yri=8FH 14 1.3 1.2 1.0 0.9 Kbtz 122 -348 -54 107 121
7 |EHIFS 3 3.6 2.6 2.6 2.6 2.6 X0\ 82 -273 54 107 121
ERHEA 679 127 1076 1089 1107 HHEZO0IAE (%) 135 33 139 195 196
X|HF=F= X2 1570 1269 1100 1206 1294 HAOIUS (%) 43 -139  -28 3.0 3.3
2 55 55 55 55 55 EBITDADIXIE (%) 71 -11.1 0.0 5.8 6.0
oz 102 102 102 102 10.2 YI|E0|UE (%) 39 -105  -16 3.0 3.2
oY=z 1641 1265 1211 1317 1405 ROA (%) 56 -147  -23 48 5.2
HIX|HHFFXI2(H ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 7.8 -245 46 9.2 9.7
23 1570 1269 1100 1206 1294  ROIC (%) 116 -305 57 6.9 76
S2sE F EXX|H
CE)] 2020 2021 2022 2023 2024E 2020 2021  202FE  202E  2024E
JUss B=358 147 465 -04 171 186  FAKIE (x)
U EIESS)) 122 -348 54 107 1241 P/E 78 nfa  n/a 6.4 5.6
HIHZ+{HI87H 14.1 62 22 97 102 P/B 0.8 0.8 0.8 0.7 0.7
RERILT S ZIH] 8.6 9.0 9.3 97 102 EV/EBITDA 27 n/a nla 45 3.9
FER 2| 0.2 0.2 0.3 0.3 0.3 P/CF 47 nfa  n/a 44 4.0
T[EtZ4H|R 24 58 -117  -02 02 HEFAE (%) 35 nfa  n/a 49 49
UUHE KARRHS -93 -153 72 =32 37 MY (%)
HEMHH LB -55 —10.4 69 32 -37 &Y -75 5.8 2.7 49 5.4
TAURHE ZA(E71) -123  -250 134 -33 -37  BA0Y -238 HM® =X B™ 159
YT STHZHL) 120 164 -13.1 3.3 37  MTEoY -260 H®  =Hx 5™ 137
7Bt BAES -34 3.6 0.0 0.0 0.0 g7I=01Y -291 H™ X 5™ 137
FXES B 176 -252 -122 -127 -131 EPS 291 H™ X 3™ 137
QERXE(FS) -88 -76 -11.3 -11.7  -1241 Y (%)
YR LB -01 =02 02 02 -02  FHE 432 9%7 978 903 856
SRR AA(ETH %2 -176 -07 -07 0.8 #SHIE 2878 1662 157.3 1646  169.6
7 |EFERES 0.2 0.3 0.0 0.0 0.0 ERIUZ/RE7IXH(x) -397  -23 8.1 3.0 0.4
HFES = -30 202 -19 19 52 H0|2l/ZEHIZ(x) 671 -1612 -285 324 387
ezl S7HEL) 21 235 -19 -19 -19  EXAS (HYd) 120 385 35 345 325
Aol B7HER) -50 -34 0.0 00 34  =XUST (MYR) -623  -29 8.9 3.6 0.5
BE=el Xz -50 -34 0.0 0.0 34  FYXEE)
7B &S 0.0 0.0 0.0 0.0 0.0 EPS 1,449 4142 -644 1267 1,440
=9 37t 284 -505 145 2.6 0.3 BPS 14,391 11,631 10,081 11,058 11,859
MELE -394 678 173 2.7 53 CFPS 2,410 n/a nfa 1,867 2,048
dEGs 678  17.3 2.7 5.3 5.6 DPS 400 nfa  n/a 400 400
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16,000 QUA| oz Jy | BM HD @R UA| o Jizy | BM EHn 3R
14,000 CHH|  CHEl  CHH CHu|  chHl  Chdl
20150528 HE B4
12,000 2020.04.28 Buy 12,000 | 00 -18.1
10,000 2021.04.29  Buy 12,000 | -4.2 -47
’ 2021.05.04  Buy 14,000 | -10.4 -15.2
8.000 2021.08.19  Buy 12,500 | -13.6 -26.5
’ 2022.04.26  Hold 9,000
6,000
4,000
2,000
0 ‘ ‘ ‘
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_ & ABE M3ANE @M J|12EXIF E= MIKOIA AR K 3EH AFMO| SlELICH
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Exsa ¥ 2 JE
= EXSE guide line ExsE XEI|1E EXjA H|n
(X712t 6~12 71 <) (= 1271€) H|g
Sector Al7tE | Overweight (HIS&tLH)
(&3) B HIZ 7|E Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company  HU9E 7|1E Buy (0i=+) +15% 0|4 7|cH 90.8%
- ExeD act ° 5 o 10 L, | 20188 10 8 25 URE ZA EXAST HETIEO|
1) FRES 3 Hold (£8) -15% ~ +15% 7|Cf 92% 1= 4o000lA +15%2 B
Sell () -15% Ol5t 7[cH
A 100.0% | £xtoj7d Bl 2021. 4. 1 ~ 2022, 3. 31
YAL 2IMXIMES oHBE Z=E9 MOHXLt
ZHOAS J|FECZ 3 EXSSY HIEY
(B2 197t &5 7|F, 2718 42
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