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AEHRE A FHA| vs, AT HMMA @9 yog)
1021 2Q21 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2021E 2022
o=y
71& =3 65,389 63,672 73,738 75,576 70,905 68,287 78,560 78828 278374 296,579
HMIMA 65,389 63,672 74,401 75,592 70,585 69,773 79,482 80,091 279,052 299,930
X}o| -1% 0% 0% -2% -1% -2% 0% -1%
Feoly
71 =3 9,383 12,567 16,497 16,129 12,709 13,153 15,867 18,100 54,576 59,828
AMMA 9,383 12,567 16,194 15,826 13,163 13,408 16,283 17,105 53,970 59,960
Xto| 2% 2% -3% -2% -3% 6% 1% 0%
gIle0ly
e = 7,142 9,634 12,787 12,523 9,855 10,141 12,325 14,012 42,086 46,334
AMMA 7,142 9,634 12,261 12,191 10,635 10,409 12,261 12,445 41,229 45,750
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P EEIE Abd Xt (005930) 2021.10. 06
Tt HE X 0] U MY (e yow)
1Q21 2Q21  3Q21E  4Q2IE  1Q22E  2Q22E  3Q22E  4Q22E 2020  2021E 2022
Ofi= 65389 63672 73738 75576 70905 68287 78560 78828 236,807 278374 296,579
%Q0Q/%YoY 6% -3% 16% 2% -6% -4% 15% 0% 3% 18% 7%
Semiconductor 19006 22,740 26509 25888 23058 23568 26394 28867 72,858 94,144 101,888
Memory 14430 17,883 21,122 20866 17,523 18245 20,623 23,103 55550 74300 79,494
S.LSI/Foundry 4,383 4,638 5,112 4,934 5,266 5,022 5,408 5650 16589 19,067 21347
Display Panel 6,923 6,868 8,672 10,806 7,797 6,412 8434 10,465 30586 33,269 33,108
Large 674 675 583 601 472 400 435 564 6,696 2,534 1,871
Small 5,968 4,164 6,201 8,488 5,786 4,639 6,775 8799 22929 24822 25999
IT & Mobile 29206 22,674 28305 25550 29,600 25821 30973 26048 99857 105736 112,441
24 28202 21430 26929 24142 28372 24320 29380 24435 96,026 100,703 106,508
N/W 1,004 1,244 1,376 1,409 1,227 1,501 1,592 1,613 3,831 5,033 5,933
Consumer Electronics 12987 1339 13305 15739 13,415 14637 16013 15959 48,173 55428 60,024
VD 7,221 7,171 7,273 9,908 6,848 7,640 9512 9,739 27,711 31574 33,739
i==s=Ply 41500 37,066 41227 42842 43,143 39559 45231 44000 144,488 162,635 171,933
oiEete 63% 58% 56% 57% 61% 58% 58% 56% 61% 58% 58%
UiE==lel Bl 23889 26606 32511 32733 27762 28728 33329 34828 92319 115739 124,646
THORH|QtE|H| 14506 14,039 16091 16655 15103 15625 17,511 16,778 56,325 61290 65017
Fol 9383 12567 16497 16,129 12,709 13,153 15867 18,100 35994 54576 59,828
%Q0oQ/%YoY 4% 34% 31% -2% -21% 3% 21% 14% 30% 52% 10%
Semiconductor 3,366 6928 10,455 10,061 7,157 7,390 9674 11,88 18805 30,809 36,107
%QoQ/%YoY -13% 106% 51% -4% -29% 3% 31% 23% 34% 64% 17%
Display Panel 364 1,282 1,669 2,470 578 1,244 1,586 2,522 2,237 5,784 5,929
%QoQ/%YoY ~79% 252% 30% 48% ~77% 115% 27% 59% 41% 159% 3%
IT & Mobile 4,393 3,235 3,549 2,730 4,203 3,597 3,808 2,796 11,473 13,907 14,403
%Q0Q/%YoY 82% -26% 10% -23% 54% ~14% 6% -27% 24% 21% 4%
Consumer Electronics 1,115 1,063 748 818 721 872 750 846 3,562 3,744 3,189
%QoQ/%YoY 36% -5% -30% 9% -12% 21% ~14% 13% 37% 5% -15%
FHollE 14% 20% 22% 21% 18% 19% 20% 23% 15% 20% 20%
Semiconductor 18% 30% 39% 39% 31% 31% 37% 41% 26% 33% 35%
Display Panel 5% 19% 19% 23% 7% 19% 19% 24% 7% 17% 18%
IT & Mobile 15% 14% 13% 11% 14% 14% 12% 1% 11% 13% 13%
Consumer Electronics 9% 8% 6% 5% 5% 6% 5% 5% 7% 7% 5%
IOl NIk E2012] 9751 12,882 17,097 16744 13177 13560 16480 18,736 36,345 56,475 61953
HelMHS 2,609 3,248 4311 4,222 3,322 3,419 4,155 4,724 9,937 14389 15,620
&7]20/2 7,142 9634 12,787 12523 9,855 10,141 12325 14012 26,408 42,086 46,334
YIIz0|2dE 1% 15% 17% 17% 14% 15% 16% 18% 11% 15% 16%
ESn e PC] 11,441 10986 11,983 11,735 9,235 9,504 11,550 13,131 22,734 46,145 43,420
DNL: BN 11,221 10,845 11,829 11,585 9,117 9382 11,402 12963 22374 45481 42864
KRW/USD 1,115 1,120 1,158 1,170 1,165 1,155 1,145 1,145 1,175 1,143 1,152
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VA=l Bl ARSI} (005930) 2021.10. 06
TR HE X FO| o WY (@er v

1Q21 2021 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 2021 2022E
Ofiz=H 65,389 63,672 73,738 75,576 70,905 68,287 78,560 78,828 236,807 278,374 296,579
%QoQ/%YoY 6% -3% 16% 2% -6% -4% 15% 0% 3% 18% 7%
Semiconductor 19,006 22,740 26,509 25,888 23,058 23,568 26,394 28,867 72,858 94,144 101,888
Memory 14,430 17,883 21,122 20,866 17,523 18,245 20,623 23,103 55,550 74,300 79,494
DRAM 8,998 11,771 13,407 13,545 11,512 12,252 13,637 15,029 32,947 47,721 52,430
NAND 5,432 6,112 7,714 7,321 6,011 5,993 6,987 8,074 22,603 26,579 27,064
S.LSI/Foundry 4,383 4,638 5112 4,934 5,266 5,022 5,408 5,650 16,589 19,067 21,347
Display Panel 6,923 6,868 8,672 10,806 7,797 6,412 8,434 10,465 30,586 33,269 33,108
Large 674 675 583 601 472 400 435 564 6,696 2,534 1,871
Small 5,968 4,164 6,201 8,488 5,786 4,639 6,775 8,799 22,929 24,822 25,999
IT&Mobile 29,206 22,674 28,305 25,550 29,600 25,821 30,973 26,048 99,857 105,736 112,441
fd 28,202 21,430 26,929 24,142 28,372 24,320 29,380 24,435 96,026 100,703 106,508
N/W 1,004 1,244 1,376 1,409 1,227 1,501 1,592 1,613 3,831 5,033 5,933
Consumer Electronics 12,987 13,396 13,305 15,739 13,415 14,637 16,013 15,959 48,173 55,428 60,024
VD 7,221 7,171 7,273 9,908 6,848 7,640 9,512 9,739 27,711 31,574 33,739
Fo|9 9,383 12,567 16,497 16,129 12,709 13,153 15,867 18,100 35,994 54,576 59,828
%QoQ/%YoY 4% 34% 31% 2% -21% 3% 21% 14% 30% 52% 10%
Semiconductor 3,366 6,928 10,455 10,061 7,157 7,390 9,674 11,886 18,805 30,809 36,107
Memory 3,636 6,637 9,808 9,764 6,736 6,968 8,819 11,052 17,519 29,845 33,576
DRAM 3,093 5,415 7,183 7,380 5,454 5,803 6,954 8,244 12,454 23,071 26,455
NAND 543 1,222 2,625 2,384 1,282 1,166 1,865 2,808 5,065 6,774 7,121
S.LSI/Foundry -123 347 556 462 568 496 735 870 1,617 1,242 2,670
Display Panel 364 1,282 1,669 2,470 578 1,244 1,586 2,522 2,237 5,784 5,929
Large -55 107 177 99 55 11 -33 -29 -1,118 328 4
Small 419 1,175 1,492 2,371 523 1,233 1,619 2,551 3,355 5,456 5,925
IT&Mobile 4,393 3,235 3,549 2,730 4,203 3,597 3,808 2,796 11,473 13,907 14,403
Consumer Electronics 1,115 1,063 748 818 721 872 750 846 3,562 3,744 3,189
I0I1E 14% 20% 22% 21% 18% 19% 20% 23% 15% 20% 20%
Semiconductor 18% 30% 39% 39% 31% 31% 37% 41% 26% 33% 35%
Memory 25% 37% 46% 47% 38% 38% 43% 48% 32% 40% 42%
DRAM 34% 46% 54% 54% 47% 47% 51% 55% 38% 48% 50%
NAND 10% 20% 34% 33% 21% 19% 27% 35% 22% 25% 26%
S.LSI/Foundry -3% 7% 11% 9% 11% 10% 14% 15% 10% 7% 13%
Display Panel 5% 19% 19% 23% 7% 19% 19% 24% 7% 17% 18%
Large -8% 16% 30% 16% 12% 3% -8% -5% -17% 13% 0%
Small 7% 28% 24% 28% 9% 27% 24% 29% 15% 22% 23%
IT&Mobile 15% 14% 13% 11% 14% 14% 12% 11% 11% 13% 13%
Consumer Electronics 9% 8% 6% 5% 5% 6% 5% 5% 7% 7% 5%
KRW/USD 1,115 1,120 1,158 1,170 1,165 1,155 1,145 1,145 1,175 1,143 1,152
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS o1 2019A 2020A 2021F 2022F 2023F 1289 E, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
= 230,401 236,807 278,374 296579 319,415 QSXM 181,385 198,216 229,439 232,069 269,642
&2t 147,240 144,488 162,635 171,933 176,548 oz 9 sIZgXt 26,886 29,383 58464 67,640 93,139
==l Bl 83,161 92,319 115739 124,646 142,868 T2 8R4t 81,894 95270 98,128 101,072 104,104
TR 55,393 56,325 61290 65017 66,829 & 9 7IEmH2 39,310 34570 37,564 34848 39,874
gelol 27,769 35994 54576 59,828 76,038 XHDXpAE 26,766 32,043 28541 21564 25046
EBITDA 57,366 66,329 87,680 94,462 114,083 J|EtR S XA 6,529.0 69500 6,742.0 69450 7,479.0
ez 2,664 351 1,899 2,125 2,131  H|QEXIA 171,179 180,020 191,350 202,702 210,039
O|Xt=2y 2,660 1,974 2,794 2,504 2,335 EXtRpA 17,561 21,855 24,047 23592 25,289
O|XHH|-& 686 583 631 396 250 Q&R 119,825 128,953 137,473 149,209 154,242
Qlgtato|e 6,769 9,270 4,636 5,006 5,391 SR 20,704 18,469 17,951 17,701 17,699
et s 6,852 9,869 5,629 5,859 6,311 7 |EfH| R SXFA 13,089 10,743 11,879 12,200 12,809
B4 9 2AIYEY 413 507 775 873 941  XpAHSH| 352,564 378,236 420,790 434,771 479,680
7|Et 360 -948 -46 -3 25 {24 63,783 75604 79,409 77,107 76,038
HOIq X202 30,432 36,345 56,475 61,953 78,169 OHUXHF S 7|EHHS 40,978 46,943 48,850 49,205 47,982
HolMHIg 8,693 9,937 14389 15620 19,708 [RRI=s=R 0N 20,696 26,049 27868 25036 24,969
HEA G 2= 21,739 26,408 42,086 46,334 58461 JEIR-S 21 2,109 2,612 2691 2866 3,087
FI1=0l 21739 26,408 42,086 46334 58461 HIQEEKY 25901 26,683 29,073 25305 27,183
X|HiFFa0[9| 21,505 26,091 41580 45777 57,759 12388 5968 5682 6466 4583 4901
se % 4 (%) J|EHHI R S5 19,933 21,001 22,607 20722 22,282
HEY U -5.5 28 17.6 6.5 7.7 BB 89,684 102,288 108,481 102,412 103,220
Fo|Y LS -52.8 29.6 51.6 9.6 27.1 XX} 254915 267,670 303,525 323,020 366,419
EBITDA 328 -328 15.6 322 7.7 20.8 e 898 898 898 898 898
X|HhF=F2012 Z24E -51.0 213 59.4 10.1 26.2 o2 4404 4404 4404 4404 4,404
EPS E28 -47.4 213 59.4 10.1 26.2 J|EtRHE 60 27 27 27 27
HES0|2E(%) 36.1 39.0 416 42.0 447 7|Ef R 2Ol A ol -5,029 -8726 -4,667 -7,580 -11543
FAOIAE(%) 12.1 15.2 19.6 20.2 23.8 olelyoia 254,583 271,068 302,864 325271 372,635
EBITDA Margin(%) 24.9 28.0 315 31.9 357 HIX|Eix|E 7965 8278 8783 9339 10,041
X6l 32 20| 2AE(%) 93 11.0 14.9 15.4 18.1  XHEEH 262,880 275,948 312,308 332,359 376,460
IS EH (9 dote) EXX|E (THQl: 2, HH, %)
128 AN, IFRS oA 2019A  2020A  2021F 2022F 2023F 128® 3 IFRS ¢& 2019A 2020A 2021F 2022F 2023F
IAUE THISE 45383 65,287 91,496 76,742 102,150 ZYX|E(%)
Y7101 21,739 26,408 42,086 46,334 58461 EPS 3,166 3,841 6,121 6,739 8503
Higige=ol It 37,443 41619 46,408 49,125 56,579 BPS 37,528 39,406 44,684 47554 53943
SERAZI 2| 26574 27,116 30,254 31898 35365 CFPS 8713 10,015 13,028 14,053 16,936
SR 2| 3,024 3,220 2,850 2,735 2,680 DPS 1416 2994 1440 3440 1530
X 2Hmotaol -413 -507 -775 -873 -941  ZIHli(HH)
7|E 8,258 11,790 14,079 15365 19,475 PER 17.6 211 1.8 10.7 85
HOISE XA S 2 -2,546 122 14985  -5,448 4,489 PER(Z|1) 18.1 21.2 15.8
OHEXHEL T (e 2 A 1,829 1,741 -2,995 2716 -5026 PER(%X) 11.6 1.0 131
X{DRHAO|ZEA 2,135 -7,541 3,502 6,977  -3,481 PBR 15 2.1 1.6 15 13
ULV |EFIR QST —1,305 4,082 1,907 355 -1,224 PBR(%|11) 15 2.1 2.2
7|E -5,205 1,840 12571 -15496 14,220 PBR(X|X) 1.0 1.1 1.8
JE3SE -11,253 -2862 -11983 -13,269 -17,379 PSR 1.6 23 1.8 1.7 1.5
EXgs d3sE 39,948 -53,629 -41,960 -44312 -43,439 PCFR 6.4 8.1 55 5.1 43
SBXIAtO| XS -25368 -37,592 -39,179 -44,067 -40,855 EV/EBITDA 5.2 6.9 49 4.4 3.4
QXA K 513 377 405 432 457  Z=QH|8(%)
SO &S -3,243 -2,673 -2333 -2486 -2677 B A%, S 3 83) 389 67.7 20.4 443 15.6
EXIRpArOIZA(STH -1520 -3,787 -1,418 1,328 -756  HIYQUE(% EHEZ D) 25 37 18 42 1.9
CHI|28XAMOIAA(BIH  -11,294 -13377 -2,858 -2944 -3032 ROA 63 7.2 10.5 10.8 12.8
7|} 964 3,423 3,423 3,425 3,424 ROE 8.7 10.0 14.6 14.6 16.8
nReEs Hasg -9.485 -8328 -19,749 -13,100 -24,046 ROIC 12.8 15.8 23.2 23.1 30.0
KtAZel BIHZ L) 156 1,341 581 -3,324 -684  OIEXEIHE 6.0 6.4 7.7 8.2 8.5
=2, XH=EUci30 FIHUL) 0 0 0 0 0 TjDXpAB|EE 83 8.1 9.2 11.8 13.7
TIFAHE(FS) 0 0 0 0 0 EBffHg 34.1 37.1 347 30.8 27.4
tigaxl= -9.639  -9677 -20,338 -9,785 -23370  &X2Hg -312  -337 -39.1  -419  -445
7|Et -2 8 8 9 8 O|Xt 4t & 405 61.7 865 151.0  304.0
JE3SE 595 -834 -707 -10,152 -9,166 &2 26,664 31,732 34334 29618 29870
sz Y waPRHte &5%t -3,455 2,497 29,081 9,177 25,499 aXxtlz 82,116 =92,921 -122,258 —139,094 —167,374
7|E3Z Y SIS LR 30,341 26886 29383 58,464 67,640 NOPLAT 57,366 66,329 87,680 94,462 114,083
7|Ug U dBER 26,886 29,383 58464 67,640 93,139 FCF 21645 18710 48956 25792 57,719
A& 7|25 XY

I2zUA
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Compliance Notice

o AR 108 5% A ALT WUFAS 1% O BRSID UX| LIC
o YA S XIS ISR E HEXOIH AL HBs ARL0| SiELIC,
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=1l 2

o 5 X0l AAE WBE2 229 gAS FesIH| HrIotn ACH, 2Fo| Bt Ot ZHYI0| Y USS SAFLIC
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o & ZANEAXIEE GAtY ZIMXMEDTL M2 = e A U YEEREH A2 AOLf, AL 2 FeHYolLt edds BEY + §ld, SXI glo] o
20| HFE 5= AFLIC.

o 2 ZARMXEE RIISH BAE A FEMSES SHoZ YA DA HEEE HuXE2AM, |I5EY 57, F=, Oioiel 23 g Sof
2ot JAEFE HHOZ FXIXt AR THDE MBIl O|FOIXMOF ofl, FAts 2 Xt=O| LHEO oHot0 Jolxl 2|l SXL 2ol Choto]
Offst M= X|X| ¢tol A 2N SHZ A 2 = QlEUC

o 2 ZAI 2AXIRE RHOZ 8, SX| TA| HiE, TS WY B ZWOl= SO YHUCZ XIS Hlchs FRO0ls 2™ Q5to] 2-FARY
#olg XPi| ELict

SAO|HHSLHH (') SHFIHF0|(200E)
=5 2fE(%)

329 uxt sxo  smFt ETEE

M oK ok
ALTXL 2019-10-10 BUY(Maintain) 59,000¢ oM -14.77 -13.05
(005930)  2019-11-01 BUY(Maintain) 63,000 oM -1829 -16.98
2019-11-05 BUY(Maintain) 65,0002 6Me -2043 -17.38
2019-12-10 BUY(Maintain) 65,0002 oM -2044 -17.38
2019-12-11 BUY(Maintain) 65,0002 oM -17.86 -12.62
2020-01-09 BUY(Maintain) 69,0002 6Me -13.88 -13.04
2020-01-14 BUY(Maintain) 73,0002 oM -17.10 -14.52
2020-01-31 BUY(Maintain) 73,0002 oM -20.49 -14.52
2020-03-17 BUY(Maintain) 63,0002 oMY -27.66 -22.78 PEESIEN sp=Eot
2020-03-26 BUY(Maintain) 60,0002 648 -2075 -18.83 120,000
2020-04-07 BUY(Maintain) 60,0002 6 -1852 -14.33
2020-04-29  BUY(Maintain) 60,0008 6 -1841 -1433 90,000
2020-05-13 BUY(Maintain) 60,0002 oM -1839 -14.33
2020-05-29  BUY(Maintain) 62,0008  6J4& -1451 -10.48 60,000
2020-07-07 BUY(Maintain) 65,0002 6 -16.07 -9.23
2020-07-31 BUY(Maintain) 72,0009 6e -2079 -17.78 30,000
2020-09-14 BUY(Maintain) 72,0009 648 -20.01 -15.28
2020-10-05 BUY(Maintain) 72,0009 68 -19.91 -1528 0
2020-10-08  BUY(Maintain) 75,000 648 -19.92 -18.80 '19/10/06 '20/4/06 '20/10/06 '21/4/06 '21/10/06
2020-10-29 BUY(Maintain) 75,0002 6748 -18.87 -10.00
2020-11-24 BUY(Maintain) 90,0002 68 -2458 -2278
2020-12-03 BUY(Maintain) 90,0002 6748 -1835 -10.00
2021-01-04 BUY(Maintain) 100,000¢ 6748 -1280 -9.00
2021-01-28 BUY(Maintain) 1050008 64 -21.44 -1876
2021-03-29 BUY(Maintain) 105,000¢ 64 -2137 -1876
2021-04-05 BUY(Maintain) 1050008 674 -21.10 -18.10
2021-04-30 BUY(Maintain) 1050008 64 -21.64 -18.10
2021-06-01 BUY(Maintain) 1050008 674 -21.91 -18.10
2021-07-08 BUY(Maintain) 1050008 64 -22.18 -18.10
2021-07-29 BUY(Maintain) 1050008  6IHE -24.99 -24.48
2021-08-03 BUY(Maintain) 1050008 6 -23.69 -21.05
2021-08-13 BUY(Maintain) 97,0002 oM -2277 -2031
2021-09-09 BUY(Maintain) 95,0002 68 2053 -19.68
2021-09-14 BUY(Maintain) 95,0002 648 -20.20 -18.21
2021-10-06 BUY(Maintain) 95,000 6og
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Y4z

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|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol &t~} ofld
AIETHH] +10~-10% H& Ofl4
AISTiH| -10% Ol Eukoreh ol

EXtsa Hlg &4 (2020/10/01~2021/09/30)

o= S8 e
97.63% 2.37% 0.00%




