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SENR i |22 SR02 295SRQW0 1274 oY 186498 AT ok

22/85 o esomd  weomE | (256190202 I NPT SAECH ASAEXIL Ky 30| Y

g = Pla | O SX Fsol 433 Mol DRXH0|AD, BYLSS WML MAMRl 2
I tos% o | og0| J[CH OYO|AOM, AYHXI} LEHl MILS HIEOR MFCE
6M -3.7% =7.0%

1Y 101.1% 37.9%
UNTXS WSS £3 01 2014 A7} EV Z2HE 0§250| AJSIICH
Company Data ESSE 232 X OiIP} JUK[DH 0)F MR FAOZ W4E0| A I}

TR 68,765 8%

e oo s | T XA SR MBRACH MU AWD| 3RY MIIK AT 9 HIK
Q20| x2S 43.4% *lg‘% j—|"j—||' ]58%, 137% gjg?ﬂr—f
g +=2AE(21E) 0.1% o
BPS(21E) 203,703%4 Higs E20| M=, HEEHEZ Y LCD TV =2 A, gtk
Fa 7% T 05% | HATE YOIN SYUY B71, OLEDATE ADIEE 2@ BJlo| 02 2ot
ALt
XX &
(2124, IFRS) 2019 2020 2021E 2022 >>> 6HHt)| XAFSAFRX| 0|2l 7|10 St
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PBR(HH 135 341 362 324 b XX HB <119 o
EV/EBITDA(HH) 144 264 22 18.8 g Tz A=0| M= JITHRC
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odSDI 27| 25 Q9 (E91: 212)
2020 3020 4020 1Q21 2021P QoQ YoY 9|§%ﬂ Aol
AHK| (MH/EE)
o= 25,586 30,872 32,514 29,632 33,343 12.5% 30.3% 33,736 -1.2%
ES=Eapy| 9,278 12,014 10,926 10,625 11,465 7.9% 23.6% 11,465 0.0%
SUYTX| 9,902 11,804 15,369 13,245 15,653 18.2% 58.1% 15,717 -0.4%
X =2 6,381 7,037 6,222 5,762 6,225 8.0% -2.4% 6,156 1.1%
ol 1,038 2,674 2,462 1,332 2,952 121.7% 184.4% 2,522 17.0%
A0 E 4.1% 8.7% 7.6% 4.5% 8.9% 4.4%p 4.8%p 7.5% -1.4%p
Mol 856 2,982 4,293 2,053 3,961 92.9% 362.8% 2,755 43.8%
MEolels 33% 9.7% 13.2% 6.9% 11.9% 5.0%p 8.5%p 8.2% -3.7%p
=019 434 2,230 3,179 1,342 2,748 104.7% 533.5% 2,125 29.3%
XE: AHSDI, 7125
AESDI 2712 AE Y @ o)
1Q21 2Q21P 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY 2021E YoY 2022E YoY
o=y 29,632 33343 35,087 39370 35,115 37,844 40,198 44,713 112948 11.9% 137,432 21.7% 157,869 14.9%
ES=Rapy| 10,625 11,465 12,451 12,190 11,325 12,659 13,435 13,169 40,494 -7.5% 46,732 15.4% 50,589 8.3%
SUHYHX| 13,245 15,653 16,287 20,613 17,643 18,643 19,956 24,613 46,731 40.3% 65,797 40.8% 80,854 22.9%
FSINON E=S 5,762 6,225 6,349 6,567 6,147 6,541 6,807 6,931 25,660 79% 24903 -29% 26,426 6.1%
Fgio9 1,332 2,952 3,140 4,023 2,404 3,402 3,766 4,505 6,713 453% 11,447 705% 14078 23.0%
ES=Rapy| 885 1,271 1,518 1,447 1,001 1,310 1,561 1,528 3,657 -30.0% 5,121 40.0% 5,400 5.5%
SUHYHX| -416 416 459 1,168 415 880 989 1,525 -1,247 XX| 1,628 =H 3,810 134.1%
PSRN =3 863 1,265 1,163 1,408 987 1,212 1,217 1,452 4,300 14.0% 4,699 9.3% 4,868 3.6%
Feo|oE 4.5% 8.9% 9.0% 10.2% 6.8% 9.0% 9.4% 10.1% 5.9% 1.4%p 8.3% 2.4%p 8.9% 0.6%p
AYTX| 8.3% 11.1% 12.2% 11.9% 8.8% 10.3% 11.6% 11.6% 9.0% -2.9%p 11.0% 1.9%p 10.7% —0.3%p
ZHEHR| -31%  27%  28% 57% 24% 47% 50%  62% -27% 119%p  25% 5.1%p  47% 2.2%p
HXt 2 15.0% 20.3% 183%  21.4% 16.1% 18.5% 17.9%  20.9% 16.8%  0.9%p 18.9%  2.1%p 18.4% —0.4%p
g ASDI, 71253
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AISDI SEFIE AHE DA (e o, )
Sum-of-the—Parts 6 ¥ Forward H|T
S| 564,124 Target EV/EBITDA
AYTI| 78,805 8.0 Peer 18 H#
BUHEXX| 431,444 60.9 CATL CHH| 10% &l
X2 53,876 7.0 Peer & H&
MEIts38XHAt 10,270
2H 7| Q=X 55,379 AMCAZ 0l S
=Xta 23,831
HEFFIK 605,942
LYY R 66,873 KIALE Xp2t SMz= ma
SEFIt 906,114
Itz 7|25
ASDI AH HUK| 9 el 9 i)
2% ® A X}o|(%.
(FRS o428 >3 R }01(%)
3021E 2021E 2022E 3Q21E 2021E 2022E 3Q21E 2021E 2022E
U=l 36,482 138,974 158,434 35,087 137,432 157,869 -3.8% -1.1% -0.4%
oy 3,305 10,955 13,805 3,140 11,447 14,078 -5.0% 4.5% 2.0%
Mzol 4,881 15,412 18,545 4,725 16,705 19,776 -3.2% 8.4% 6.6%
0[] 4016 12,203 14,952 3,904 12,898 16,098 -2.8% 5.7% 7.7%
EPS(&) 17,338 21,245 18,326 22,872 5.7% 7.7%
Fo|dE 9.1% 7.9% 8.7% 9.0% 8.3% 89% -0.1%p 0.4%p 0.2%p
PESIIIES 134%  11.1%  11.7%  135%  122%  125% 0.1%p  1.1%p  0.8%p
o|olg 11.0% 8.8% 94%  11.1% 94%  102% 0.1%p  06%p  0.8%p
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B P KN (T9: og) I{EAEHE EEEE)
12¢€ ZAHIFRS S 2019A  2020A  2021F  2022F  2023F 12® Z&HIFRS A 2019A  2020A  202IF  2022F  2023F
HEY 100,974 112,948 137,432 157,869 176,971 QESXtAt 51,814 56574 60910 66826 71,154
WETpI 78,823 89,142 105,419 120,446 134,843 iz U SRt 11,563 15,460 14,639 15912 14,600
=509 22,152 23,806 32,013 37,423 42,129 CH| 28Xt 1,364 1,675 1,726 1,777 1,831
THEH| 17530 17,092 20,566 23,346 26,036 OHEMZ X IIEyR 19,070 17,614 20,058 22,252 24,944
delold 4,622 6,713 11,447 14078 16,092 XH DX 17,079 18,108 20,659 22,942 25718
EBITDA 13,182 17,548 24,640 29,110 33,087 7Bt SR 2738 3717 3828 3943 4,061
geio2o) 1,025 1,321 5,258 5,699 5,147 HIQEXHA 146,707 158,768 172,408 186,992 202,008
O|Xf4=& 184 120 115 124 115 EXtRHAE 80,533 85273 91,366 98,170 105,087
O|XtH| & 822 690 763 801 788 [ERL 54,268 61,281 69,631 77,865 86,221
Qa0 2,632 4,783 4,102 3,282 2,625 XA 8314 793 7,132 6,678 6,422
el E | 2,884 4,671 4,057 3,282 3,282 J|EHH| R SRt 3592 4278 4279 4279 4,278
4 Y BAD|IHEY 1,786 2,927 5678 6,376 6,476  XASH 198,521 215342 233318 253818 273,162
7|E} 129 -1,148 183 0 1 Qs 37,415 49836 52,049 54351 56,280
= RPN EIES ] 5,646 8034 16705 19,776 21,240 OHUKHR X JIEFHS 14209 17,852 18,637 19,498 20,973
oINS 1,623 1,724 3,334 3,350 3,598 1285 17,805 24,514 25718 26928 27,144
HEA G eEd 4,024 6310 13371 16426 17,642 J|EtS S ERY 5,401 7,470 7,694 7,925 8,163
7101 4,024 6310 13371 16426 17,642 H|IQSHEHM 34502 31917 33612 34686 33,763
XHiFF&01 3,565 5747 12,898 16,098 17,289 |38 18,246 15,079 18,079 19,079 18,079
348 Y 2AH (%) J|EHHI RS SR 16,256 16,838 15533 15607 15,684
=Y s24e 10.3 1.9 217 14.9 12,1 BEA 71918 81,753 85660 89,038 90,043
geolel 5248 -35.4 45.2 70.5 23.0 143 Xujx| 123,249 129,776 143371 160,165 178,151
EBITDA 328 1.6 331 40.4 18.1 13.7 e 3,567 3567 3,567 3,567 3,567
X|uiFEF2012 LS -49.2 61.2 124.4 248 7.4 edog 50,020 50,020 50,020 50,020 50,020
EPS B8 -49.1 61.2 124.4 24.8 7.4 J|EtRHE -3,451 -3451 -3451 -3451 -345]
&30/ (%) 21.9 21.1 233 237 238 J|EtE O H N 4045 5460 6826 8,192 9,558
FAO|AE(%) 4.6 5.9 83 8.9 9.1 olelyoia 69,069 74,181 86,410 101,838 118,457
EBITDA Margin(%) 131 155 17.9 18.4 18.7 HIX|HiX|& 3354 3813 4286 4615 4,968
X|ul 32 20| 2AE(%) 35 5.1 9.4 10.2 9.8 XHEEH 126,603 133589 147,657 164,780 183,119
SIgSEH (¢e): o)) EXIX|E (49 2, HH, %)
12¢ ZAFIFRS S 2019A  2020A  2021F  2022F  2023F 12® Z&HIFRS @A 2019A  2020A  202IF  2022F  2023F
dolas 3zsE 9,231 19,488 16,812 21910 24,617 FTYXITE)
Y1201 4,024 6310 13371 16,426 17,642 EPS 5066 8166 18326 22,872 24564
Hei2g=ol I 9,818 10,831 11,497 12,684 14,789 BPS 175,114 184,387 203,703 227,564 253,118
QU2 7,626 9,852 12389 14579 16,739 CFPS 19,667 24353 35334 41360 46,078
PRI 2| 934 983 804 454 256 DPS 1,000 1,000 1,000 1,000 1,000
X 2ggita -1903 -2927 -5678 -6376 6,476 Z=IH{(HH)
7|} 3,161 2,923 3,982 4,027 4,270 PER 46.6 76.9 40.2 32.2 30.0
HABIERASR| S 2 -3,065 3915 -4211  -3309 -3,679 PER(Z|1) 50.5 77.2 44.6
WESVEIEIPI O EITEIPN 73 1,967  -2,444  -2,193  -2,692 PER(ZIX) 383 220 327
TH oK 2 A 4,823 2933 -2551 -2283 -2776 PBR 1.35 3.41 3.62 3.24 291
OHUH R ST [EHH R 2| S It -208 2,969 784 862 1,475 PBR(%|1) 1.46 3.42 4,02
7|} -7,753  -3,954 0 305 314 PBR(%|X{) 111 0.98 2.95
IEliasE -1546 -1568 -3,845 -3891 -4,135 PSR 1.64 391 3.77 3.29 2.93
EXgs #3ss -15,351 -17,784 -21,205 -23,293 -25588 PCFR 12.0 25.8 20.9 17.8 16.0
QUK FE -18,983 -17,283 -20,739 -22,813 -25,094 EV/EBITDA 14.4 26.4 22.1 18.8 16.6
QUL K& 193 100 0 0 0 ZQHIE(%)
FHO| 2FE -27 13 0 0 0 HIEEEH% EEFHB) 16.3 10.4 49 4.0 3.7
EXIXHAOI A (BT 1,625 -1,813 -415 -428 -440  HIYSUE(% EEFHI) 0.4 0.2 0.1 0.1 0.1
I3 8RBT 76 -311 -50 -52 -53 ROA 2.1 3.0 6.0 6.7 6.7
J|E} 1,765 1510 -1 0 =1 ROE 2.9 45 9.4 10.6 10.2
nReEs Hasg 2,389 2,406 3,535 1,541 1,453 ROIC 4.6 7.8 8.6 11.4 1.7
XtAZ29| ZIHYA) 3,173 3,307 4,204 2,210 -783 ESVRIEIFSES) 57 6.2 73 75 75
HEg, HEdoaze 3 0 0 0 0 0 T oXHe| Mg 5.8 6.4 7.1 7.2 7.3
T |FAMHEFS) 0 0 0 0 0  Sxulg 56.8 61.2 58.0 54.0 49.2
Higax= -669 -692 -669 -669 —-669 =Xt 3Hlg 18.3 16.8 18.6 17.2 15.7
7|E} -115 -209 0 0 =T O|XtEAHH S 5.6 9.7 15.0 17.6 20.4
JEISIZSE 128 -213 38 1,115 1,112 =xe3 36,051 39593 43,797 46,007 45224
2 Y IR =57t -3,603 3,897 -821 1,273 1312 =X 23,124 22,458 27,432 28317 28,793
pAEST= =T T= PN RS 15,166 11,563 15460 14,639 15912 NOPLAT 13,182 17,548 24,640 29,110 33,087
A T =T = NS 11,563 15460 14,639 15912 14,600 FCF -9,753 4,110 -3972 603 1,588
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Compliance Notice

o YAtE 7E 272 A ’dSDI (006400) LAFAS 1% Ol ERStD UX| GEELICH
e SAE S NERE V|BEXA £ HMBXIOIA AFH A STt AMMOl glELICH

AMzo| S8FAEMAE AR HYY Wi & A=Y Ao
o

Ao AAE WHES2 =202 ojHS oA st

ofn ol

XS

o 2 RARMRIRE PAO) ZMXMETH ARIY 4 UE AR W FEREEH 92 HolL, FAZE 1 BHMOIL AWHYS HEY 4 oD

SXI glo| ojHo| HAE = AFLICH
|

o 2 ZMRMXEE RIBE EXNE [P FEMSE SHCE YA 10 HiEE= FUXEEM, |5 BF 5 Oioje 7&
of 2 SO 2ot QAtAEE2 MEHOZ F|XAL AHAle| mHERaL MBIl O| RO MOk ST, YAt= & AtEo| 0| /M5t AT A
of =Xl ZMo| Cistol O MYE XX YOD YH BHM SHZ AZ B & sLT

o 2 XA EMAIRE RTOE 08, S|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XMNEHES Hdlste dR0= 2B 25t
of Bl.@ALY MAS XA EUCh

EXte|AHS WA (290 H) SHFIH30](274)
52 uusm e SHFINEY)  ——BEF}
359 YR} EXtold SEFL g TTas oo 1,000,000 -
e mg XD
eI T —
e — S = 800,000 -
AbESDl 2019/07/31 BUY(Maintain)  320,0009! 678 -23.40 -20.16
(006400) 2019/09/17 BUY(Maintain)  320,0009 678 -26.18 -20.16 600.000
2019/10/30 BUY(Maintain) 310,0009 6{& -2426 -21.77 ! 1
2019/11/22 BUY(Maintain) 310,0009 6{& -2468 -21.77
2019/12/09 BUY(Maintain)  300,0009 6{& -17.72 -433 400,000 +
Outperf
2020/01/31 CIPETIOTM 500008 eME -1174 103 200.000 -
(Downgrade) ’
2020/03/23 BUY(Upgrade) 290,000% 64 -17.29 -11.21 0
2020/04/07 BUY(Maintain)  300,0008  671& -951 -450 , . i . !
2020/05/04 BUY(Maintain)  350,0009  671& -859 10.86 19/7/28 20/7/28 21/1/28
Outperf
2020/06/02 WP 4200002 oME 967 -6.19
(Downgrade)
2020/07/21 Outperform(Maintain) ~ 420,0009  67{& -957 -6.19
2020/07/29 Outperform(Maintain)  460,0009  671& -4.42 6.09
2020/10/06 Outperform(Maintain)  500,0009 6718 -13.65 -10.90
2020/10/28 Outperform(Maintain)  500,0009  67{& -9.90 6.60
2020/11/13  Outperform(Maintain)  560,000%  67{& 978 4143
2021/01/29 Outperform(Maintain)  850,000& 678 -1531 -529
2021/03/22 BUY(Upgrade) 850,000% 64 -17.93 -529
2021/04/28 BUY(Maintain)  850,000& 678 -20.21 -5.29
2021/06/08 BUY(Maintain) 850,000& 67{& -20.58 -5.29
2021/06/18 BUY(Maintain)  850,000& 6& -19.37 -5.29
Outperf
2021/07/28 R Y
(Downgrade)
*FIte $BFIE JIFCR 12|88 MEIRS.
EXtolA % MgIIFE
71 HEIIE(6IHE) =k HEII=(6/H8)
Buy(O==) AIFTHE] +20% OlY 7t &5 ol Overweight (H|IZ=HH) AIZTHE| +10% 0% =1kl ofld
Outperform(Al& =& 432) AETHE] +10~+20% =7t &5 Oled Neutral (5&) AETHE] +10~-10% Hs Ol4
Marketperform(A|&4=2 &) ARHH] +10~-10% =7} YIS 04 Underweight (HIZ=2) A|RCHH] —10% O|4F Xnt5t2t oAt
Underperform(A| &+ & 6}3]) AIETHH] -10~-20% Z=7t ot2f Of 4+
Sell(Uf5) AIETHE] -20% Ofst Z7t ot o4
EXSE Hl& €4 (2020/07/01~2021/06/30)
Oj 5d M
98.10% 1.90% 0.00%




