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7SR E[MIFH|O] (064760) 2021.7. 14

EIMFAIO] MH 0| 9 MY (e yoa)
1020 2Q20 3Q20 4020 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E
Ol 51.3 56.2 610 59.7 63.0 65.2 68.2 673 171.4 2282 263.7
%YoY Growth 1% 34% 49% 42% 23% 16% 12% 13% 2% 33% 16%
SiC Ring 413 456 52.3 535 52.8 55.0 59.2 59.8 122.4 192.7 226.8
Graphite 9.3 10.0 8.2 5.7 9.2 9.4 8.4 7.0 43.4 332 34.0
Others 0.7 0.7 05 05 1.1 0.8 05 05 5.5 23 2.9
=20t 28.6 32.2 355 33.1 339 35.3 36.9 36.4 96.7 1293 1425
iEete 56% 57% 58% 55% 54% 54% 54% 54% 56% 57% 54%
Oi=50(Y 228 24.1 255 26.6 29.1 299 313 309 74.7 98.9 121.2
E50|AUE 44% 43% 42% 45% 46% 46% 46% 46% 44% 43% 46%
THOH Lotk 4.4 4.4 49 49 5.2 5.4 5.5 5.7 15.5 18.6 218
Feo|Y 183 19.7 20.6 217 239 245 258 25.2 59.2 803 99.3
%YoY Growth 11% 37% 51% 49% 30% 25% 25% 16% 0% 36% 24%
Fo|E 36% 35% 34% 36% 38% 38% 38% 37% 35% 35% 38%
QUM & 19.1 19.6 20.7 21.0 247 247 25.9 253 60.6 80.2 100.6
HIMH|E 4.0 45 49 6.4 5.7 5.7 6.0 5.8 13.7 19.7 23.2
gI1=09 15.1 15.0 15.8 14.6 19.0 19.0 19.9 19.4 468 60.5 773
=P (1= 29% 27% 26% 24% 30% 29% 29% 29% 27% 27% 29%
KRW/USD 1,192 1,225 1,180 1,115 1,115 1,120 1,115 1,120 1,171 1,178 1,118
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EIMZHI0] (064760) 2021.7.14
EIMAIO] 6JHE SHEHZFIt: 240,000 H|A|
2020 2021E 2022E 2023E 2024E 2025E
Sales [&/%#] 2282 2637 337.3 4455 555.9 682.1
Growth 33.2% 15.6% 27.9% 32.1% 24.8% 22.7%
EPS [#] 5,183 6,623 8,282 11,088 14,118 17,399
Growth 29.2% 27.8% 25.0% 33.9% 273% 23.2%
BPS [#l] 23,166 28,390 34,871 43,759 55,277 69,676
Growth 22.7% 22.5% 22.8% 25.5% 26.3% 26.0%
ROCE(Return On Common Equity) 24.7% 25.7% 26.2% 28.2% 28.5% 27.8%
COE(Cost of Equity) 7.1% 7.1% 7.1% 7.1% 7.1% 7.1%
Residual Earnings(ROCE-COE) 17.6% 18.6% 19.1% 21.1% 21.4% 20.8%
PV of Residual Earnings 4,485 5,275 6,771 8,082 9,229
Equity Beta 1.0
Risk Free Rate 1.4%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.1%
Continuing Value 233,838
Beginning Common Shareholders' Equity 23,166
PV of RE for the Forecasting Period 33,843
PV of Continuing Value 166,215
Intrinsic Value per Share - 6M TP 238,995

Z: Equity Betas 39 F2t Beta 3, Risk Free Rate 342 Z#f 29
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EIWH0| (064760) 2021.7. 14
ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS o1 2019A  2020A 2021F 2022F 2023F 1289 E, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
TS 171.4 2282 263.7 3373 4455 QEXRM 1550 198.0 2569 3298 4605
&2t 96.7 129.3 1425 186.8 2473 oz 9 sIZgXt 27.7 39.1 89.1 139.1 2400
==l Bl 74.7 98.9 121.2 150.5 198.2 T2 8R4t 69.5 99.7 1047 1099 1154
TR 15.5 18.6 21.8 26.2 32.4 OHEME X J1Emy2 222 28.4 29.3 37.4 47.8
IAoIy 59.2 80.3 99.3 1243 165.8 X DXpA 34.7 30.3 333 425 56.2
EBITDA 67.7 90.9 113.0 138.2 183.1 J|EtR S XA 0.9 0.5 05 0.9 1.1
FQee 1.4 0.0 1.2 1.5 25 HIgEXt 958 1106 1249 1485 1526
O|Xt=2y 1.6 1.4 1.9 25 35 EXtRH 0.6 2.0 1.2 1.1 1.0
O|XHH|-& 0.0 0.0 0.0 0.0 0.0 YR 933 1066 1217 1452 1490
Qlgtato|e 1.3 1.0 1.1 1.4 1.9 N 1.6 1.8 1.7 1.9 2.2
Qletat e 1.4 3.2 2.8 3.6 47 7|EtH| R SXHE 03 0.2 03 03 0.4
B4 9 2AIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 2509 3086 3818 4782  613.1
J|Et -0.1 08 1.0 1.2 1.8 Q384 29.8 36.8 49.1 69.7  100.9
HelqIxt2H0|f 60.5 80.2 100.6 125.7 168.4 OHUXHE S J|EMRHS 20.9 228 328 49.0 735
HOINH| S 13.7 19.7 232 29.1 389 128 0.1 0.1 0.1 0.1 0.1
HEA G 2= 46.8 60.5 77.3 96.7 129.4 JEIR-S 21 8.8 13.9 16.2 20.6 273
971201q 46.8 60.5 77.3 96.7 129.4 HIQEERM 06 1.3 13 13 13
X|HiFFa0[9| 468 60.5 77.3 96.7 129.4 7|28 02 0.2 0.2 0.2 0.2
se % 4 (%) J|EH| RS 0.4 1.1 1.1 1.1 1.1
HEY U 0.5 33.1 15.6 27.9 321 S4B 30.4 38.1 50.4 71.0 1022
Fo|Y LS 0.2 356 23.7 25.2 33.4  X|uix|g 2205 2705 3314 4071 5109
EBITDA 528 -13 343 243 223 325 =3 5.8 5.8 5.8 5.8 5.8
X|HhF=F2012 Z24E -0.1 29.3 27.8 25.1 338 Xeyozd 6.3 63 6.3 63 63
EPS %8 -0.1 29.2 27.8 25.0 33.9 J|EfXH2 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) 43.6 433 46.0 44.6 445 7|Ef R 2Ol A ol 0.0 0.0 0.0 0.0 0.0
FAOIAUE(%) 345 35.2 37.7 36.9 37.2 olelyoia 2084 2584 3193 3950 4988
EBITDA Margin(%) 395 39.8 429 41.0 411 H|X|Eix|E 0.0 0.0 0.0 0.0 0.0
K|t 3=222=01 2 E(%) 273 26,5 29.3 28.7 290 X3 2205 2705 3314 4071 5109
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 AN, IFRS oA 2019A  2020A  2021F 2022F 2023F 128 E IFRS ¢& 2019A 2020A 2021F 2022F 2023F
gdes H3ss 36.2 65.9 843 97.6 137.4  FYXIEE)
g7l=0d 46.8 60.5 773 96.7 129.4 EPS 4011 5183 6,623 8282 11,088
Higige=ol It 219 31.6 34.0 39.5 51.7 BPS 18,883 23,166 28,390 34,871 43,759
SERAZI 2| 83 10.4 13.4 13.7 17.0 CFPS 5889 7,892 9539 11669 15514
SR 2| 0.2 0.2 0.2 0.2 03 DPS 900 1,100 1,400 1,800 2,200
X 2HgorEel 0.0 0.0 0.0 0.0 0.0  FIHHH(HH)
7|EH 13.4 21.0 20.4 25.6 34.4 PER 16.4 24.2 28.2 238 17.8
FAL SR B Y -85 -2.0 48 -1.6 2.1 PER(%/10) 17.5 24.7 29.4
OHEXHEL T (e 2 A -0.7 -6.4 -0.9 -8.2 -10.4 PER(%X) 8.8 7.9 17.8
X DXpArOIZE A 9.9 32 -3.0 93 -137 PBR 3.49 5.41 6.58 5.65 450
O UXH P LV |EFHR Q| St 2.4 -3.0 10.1 16.2 245 PBR(%| 1) 3.72 5.53 6.87
7|Et -03 42 -1.4 -0.3 1.7 PBR(X|X) 1.86 1.78 416
JE3SE -240 -24.2 -31.8 -37.0 -45.8 PSR 4.49 6.41 8.27 6.82 5.16
EXgs d3sE -44.7 -53.7 -323 -42.1 -26.2 PCFR 11.2 15.9 19.6 16.9 12.7
LKAl FE -342 -22.6 -28.7 -373 -210 EV/EBITDA 9.9 14.6 17.6 14.0 10.0
QERLO X2 0.5 0.0 0.1 0.2 0.2 FQH|Z(%)
SR &3S -0.4 -0.2 -0.2 -0.4 -0.6 B ESH% B EF 3F) 22.4 21.2 21.1 217 19.8
EXIRAIZ A(B I 0.3 -1.4 0.8 0.1 0.1 HiE 40l E(%, BEE 2 313) 1.4 0.9 0.7 0.9 1.1
|2 8RO (BT -10.7 -30.1 -5.0 -5.2 -5.5 ROA 20.1 21.6 22.4 225 23.7
J|Et -0.2 0.6 0.7 0.5 0.6 ROE 23.1 24.7 25.7 26.2 28.2
nRes Hasg -0.2 -0.3 -13.1 -16.6 -213 ROIC 43,1 473 56.8 645 81.1
XAFel M A) 0.0 0.0 0.0 0.0 00 OHEMASHE 7.8 9.0 9.2 10.1 10.5
=2, XH=EUci30 FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 5.7 7.0 83 8.9 9.0
TIFAHE(FS) 0.0 0.0 0.0 0.0 00  BAfHIE 13.8 14.1 15.2 17.5 20.0
tigaxl= 0.0 0.0 -12.8 -16.3 -21.0 &XYU3HIg -440 -512  -584  -61.1  -695
71Et -0.2 -0.3 -0.3 -0.3 -0.3 O|XtEHti& 5311.6 59089 73135 9,149.1 12,207.3
JE3SE -0.1 -0.5 11.0 11.0 11.0 X3 03 0.2 0.2 0.2 0.2
HI U IR0 &5t -8.8 1.4 50.0 49.9 101.0  2xru2 -97.0 -1385 -1935 -2487 -355.2
Jlxsig % dgdant 365 27.7 39.1 89.1 139.0 NOPLAT 67.7 90.9 113.0 138.2 183.1
7|Ug U dBER 27.7 39.1 89.1 139.0 2400 FCF 1.7 46.1 66.0 703 1255
AE: 71853 2MXMEH
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EXte|AHS WA (290H) SHEFI30((271)
S8 j2l8(%)
359 ot X1 2Ol e
M oK ok
EJW3||0| 2020-10-05  BUY(Initiate) 120,0009 6 -21.40 -17.50
(064760)  2020-10-29  BUY(Maintain) 12000090 648 261 5458
2021-03-16  BUY(Maintain) 210,0008  6JHE -12.68 -8.24 FYFIHE) SEFt
2021-03-29  BUY(Maintain) 2300009 6B -1667 561
2021-07-14  BUY(Maintain) 240,0008 &MY e
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HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEI|F(6H8)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4
Sell(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|S2H)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIETHH] +10~-10% H& Ofl4
AIHTHH| —10% Ofd XRtstef oflf

EXtsa Hlg &4 (2020/07/01~2021/06/30)

== S8 e
98.10% 1.90% 0.00%




