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Stock Data o slolg| 1 9Jx| o}
KOSDAQ(11/14) 729.54 pt
Al7IEo 3,152 219
AL 18,377 H% EX{2|Z Buy, SEF7} 23,0008 RX|
Z= 2|07}/ AX7} 35,350 / 14,500 #
90 Y UBFHHCHD 78.73 219 & F7k= 12M Fwd 7|E P/E 17.8x2 1A P/E iE SIHh 30| F7171 F71¢t 5t
Q|=0l x| 0.8% 25101 ZE5t Qo] AlElEel RE0IM HE[ETF B2E 4 oL, 4Q2201 = M F
HHE-~2US(22.12E) 0.0% A0l Ciet E22FA0| 2l Q= BHE a7t 2F0l HI0| MEe ez
BPS(22.12E) 10,152 & ChsiC
KOSDAQIHH| Althols 174 0.0%
6N -5.9% Financial Data
12y -15.0% (&449) 2020 2021 2022E 2023E 2024E
=xM CIARALRY(Q| 291)  53.3% oHE 78 112 il 131 145
SAE| DO} LEAIZE(Q 19)  1.3% FolQl 14 22 12 19
HIEASAE 2 14 19 18 2
0|9 13 17 15 18
Stock Price EPS (%) 696 981 834 985 280
VSRR KOSDAQ SLE (%) n/a 40.9 -15.0 18.1 -71.6
40,000 1:200 PER (x) 25.6 31.5 20.6 17.4 61.2
zgggg 1,000 PBR (x) 2.1 3.3 17 15 15
25 000 800 EV/EBITDA (x) 13.4 17.8 13.4 9.1 15.7
20,000 600 FAOIUE (%) 17.9 19.6 10.8 145 2.4
15,000 40 EBITDA OFEl (%) 21.7 21.7 229 27.6 145
‘gggg 00 ROE (%) n/a 10.8 8.4 9.2 25
o ‘ ‘ ‘ o FRHIZ (%) 7.9 4.2 50.7 50.2 53.1
20/ 21/05  21/11 22/05  22/11 FIFRS ¢ 7|&E
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3022 4Q22E 2022E 2023E
(&lef¢d) +HY 22 o] =¥X 2HE X0l £¥X 2HE o] =¥X™ HF xto]
o=y FC 13.7 76  —45% 13.7 1.8 -14% 53.8 45 1% 57.1 53.3 1%
Semi 17.1 15.5 -9% 16.7 17.4 4% 65.9 66.1 0% 73.6 75.2 2%
Battery - - - - 2.9 2.9 0%
Total 30.8 23.1 —-25% 30.4 29.2 4% 19.7 110.7 -8% 133.6 131.4 2%
& HIS FC 45% 38% —12% 45% 40% -5% 45% 40% -5% 43% 41% 2%
Semi 55% 67% 12% 55% 60% 5% 55% 60% 5% 55% 57% 2%
Battery 0% 0% 0% 0% 2% 2% 0%
Total 100% 100% 0% 100% 100% 0% 100% 100% 0% 100% 100% 0%
QoQ / YoY FC 8%  -38%  -46% 0% 55% 55% -16% -30% -14% 6% 20% 13%
Semi 1% -M%  -12% -3% 12% 15% 36% 36% 0% 12% 14% 2%
Battery 0% 0% 0% 0% 0% 0% 0%
Total 4% 2%  -26% -1% 26% 28% 6% 2% -8% 12% 19% %
gefolef 4.2 1.1 =73% 4.0 41 4% 14.9 1.9 -20% 18.9 19.1 1%
QoQ / YoY 17%  -69%  -85% -6% 264%  270%  -36% -49% -13% 21% 60% 33%
gelo|lys 14% 5% -9% 13% 14% 1% 12% 1% 2% 14% 15% 0%
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(&l2f¢) 1022 2022 302 4Q2E 1QBE 2Q2E 3QBE  4QWBE  2021E  202E  2023E
=y FC 13.0 12.2 7.6 1.8 1.4 12.6 14.1 15.2 63.9 445 53.3
Semi 15.9 17.4 15.5 17.4 17.6 18.4 19.5 19.7 485 66.1 75.2
Battery - - - - - 0.2 1.1 1.6 - - 2.9
Total 28.8 29.6 23.1 29.2 29.0 31.2 34.7 36.5 112.4 10.7 131.4
mHEHIS FC 45% 41% 33% 40% 39% 40% 4% 42% 571% 40% 4%
SEMI 55% 59% 67% 60% 61% 59% 56% 54% 43% 60% 57%
Battery 0% 0% 0% 0% 0% 1% 3% 4% 0% 0% 2%
Total 100%  100%  100%  100%  100%  100%  100%  100%  100%  100% 100%
QoQ/YoY FC 1% 6%  —38% 55% -3% 10% 12% 8% %%  -30% 20%
Semi 15% 0%  -11% 12% 1% 5% 6% 1% 158% 36% 14%
Battery 0% 0% 0% 0% 0% 0%  400% 40% 0% 0% 0%
Total 13% 3% 2% 26% -1% 8% 1% 5% 71% -2% 19%
Fgeiole| 3.0 3.6 1.1 4.1 3.9 47 5.1 55 23.2 1.9 19.1
%QoQ / %YoY -13%  -36%  —69%  264% —6% 21% 9% 7% 60%  -49% 60%
gelo|dE 1% 12% 5% 14% 13% 15% 15% 15% 21% 1% 15%
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HS-SEE AN
(Mo#) 2020 2021 202 2023E 2024 (Mode) 2020 2021 202E 2023 2024E
RS 64 104 90 113 122 Of =Y 78 112 M 131 145
sig ¥ SgdRHt 6 43 53 69 73 IHE&7t 49 72 74 79 105
HEMAE X 7|EA 9 9 11 14 16 0&£0|9) 2 40 36 52 40
W PN 16 26 20 24 27 MOHH| 2 22| 15 18 24 33 37
7|EtR S 33 25 6 6 6 ggoly 14 22 12 19 3
HIFSXHAt 106 140 214 217 221 (EBITDA) 22 31 25 36 21
HAZIHEXNS 17 19 10 10 10 =&Y 1 1 -2 -7 -8
[ 83 115 180 183 187 O|XHH|& 0 0 3 7 8
S 6 4 20 20 20 HAYIES EAEY 0 0 0 0 0
TEEA 170 244 304 329 34 7| Bt Q&0 -1 -4 9 10 10
S 10 18 20 28 37 MITAIZAR019) 14 19 18 22 6
IHRURHT L 7|EMRHS 7 14 18 21 25 HEAAHAMH|E 2 2 4 5 1
R=r=EN | 1 1 1 6 1 H&Ario 13 17 15 18 5
7|EtRESEXM 1 2 1 1 1 SThArio 0 0 0 0 0
HIFSExH 3 54 82 82 82 27101 13 17 15 18 5
HIZsEM 1 53 80 80 80 PNL: Bt 13 18 15 18 5
7|EHH|RSER 1 1 2 2 2 £110|9 13 17 15 18 5
BErISA 12 n 102 10 119 IHES0|AUE (%) 37.6 35.6 32.7 39.9 27.6
X[Hf ==X 2 157 172 187 204 210 HAAHO[AUE (%) 17.9 19.6 10.8 14.5 2.4
EF 9 9 9 9 9 EBITDACIXIE (%) 21.7 21.7 22.9 27.6 14.5
2oz 77 76 76 76 76 H7|120|AE (%) 16.1 155 13.3 13.6 3.5
oYYz 73 91 106 124 129 ROA (%) n/a 8.6 5.5 5.7 1.5
H| X[ FFX () 1 1 15 15 15 ROE (%) n/a 10.8 8.4 9.2 2.5
XNEEA 158 173 202 219 225 ROIC (%) n/a 16.1 5.3 6.9 1.2
SgSE =2 EXXH
(M9) 2020 2021 2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
gees H3sE 16 21 37 32 2 EXIXIE (x)
Y7|=0]Q(24) 13 17 15 18 5 P/E 25.6 31.5 20.6 17.4 61.2
H|$i240lH| 2712 1 16 12 17 18 P/B 2.1 3.3 1.7 1.5 1.5
FEXLZ T 2| 8 9 13 17 17 EV/EBITDA 13.4 17.8 13.4 9.1 157
SR 2] 0 0 0 0 0 P/CF 13.8 17.0 11.6 9.0 13.9
7|EfsiZ4olH|E 3 7 -2 0 0 HIE2UE (%) n/a n/a nfa  nfa n/a
FAEE AHHERHS -5 -12 1 -4 -1 MR (%)
EMHE ZA(B7H -2 -1 -2 -3 -3 I E=g n/a 434 -1.5 18.8 10.6
THOXHEE ZA (ST -3 -12 6 -4 -3 geloled n/a 56.5 -45.7 599 -81.7
AT STHZA) 1 0 6 3 4 MIZ0[ n/a 35.0 -4.0 225 -71.6
T|EfRRA, BAHS -1 0 0 0 0 g71z01Y n/a 375 -153 217 -7.6
EXgs sz -18 -30 -55 20 -23 EPS n/a 40.9 -15.0 181 -71.6
RERMYE(FS) =17 =37 -76 =20 -22 O (%)
SR LB 0 0 0 0 0 ES LS 7.9 41.2 50.7 50.2 53.1
EXIRHE ZA(BTH 2 8 28 -1 -1 FEHIE 674.5 591.4 423 3997 327.4
J|EtREXIES -3 0 -7 0 0 ENed= NN -22.9 -7.2 12.5 6.3 6.5
NPES 8z -2 45 28 5 5 Feio|d/Z8HIE 284.1 162.1 3.8 2.7 0.5
xrelgel S7HEA) -1 48 29 5 5 EXIYUZ (M) 3 54 81 86 91
RH2o| BZ7HZA) -1 -3 -1 0 0 =XYF (M) -36 -12 25 14 15
tigzel Xz 0 0 0 0 0 EXT )
I|EIRES 0 0 0 0 0 EPS 696 981 834 985 280
gz 37t -4 37 10 16 4 BPS 8,556 9,377 10,152 11,126 11,403
U 10 6 43 53 69 CFPS 1,293 1,814 1,481 1,915 1,235
7|Lsia 6 43 53 69 73 DPS n/a n/a n/a n/a n/a
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20010830 A e
30,000 2021.08.30  Buy 37,000 4.5 240
25 000 202.03.16  Buy 34,000 [-18.5 234
g 202,073 Buy 29,000 -12.6 3.1
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_ S XEo| $EES2 WY JIF EA DA ZAEM HYR U 1K S BRIADL RRSHD UK 2aUc
_ & KRS FHES0| sfiFots 3lAks TAIRL ABSIAL A0 UX| SFESLICE
=RS3 © ¥ JIE
& SXST guideline  EXSZ HgI1E Sxjo HlT
(XE712F 6~12 71 &) (= 1271€) H|IZ
Sector Al7tE iy Overweight (HIS&tH)
(=) HE HIF 7|E Neutral (&)
EXSE 3HA Underweight (HIZ&4)
Company | HIiSUE 7|E Buy (O4) +15% O[4& 7|} 90.2% .
o oo i . 20181 108 B ASE YN EXST XE7IF0)
1eh) EXSE 3T Hold (1) ~15% ~ +15% 7|ch 98% 1= 1502 Bz
Sell (0HE) -15% 0|5} 7|}
A 100.0% | =xto|74 HIEL 2021, 10. 1~ 2022. 9. 30
AL 2IMXIMEQ QAZE SZS2| oHotx|ef
ZEOAS 7IECR ¥ EXSTY HIEY
(2 192t &5 7|1Z, 2718 AM)
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