%) NG J IISSUN

AlX™ Review 2022.1. 10

BUY(Maintain) AKX} (005930

ZHFI} 95,0009 (A% -
AV | E EWY|Ql BRfE

A|7HEM: 4,674,340

4021 ¥RI0|2) 138XLIOZ J|THX| B}3|. DRAM, NAND, OLEDQ| £3lZ0| &

HFC % % "

a=N TD, I Yol HIZE HIATD| THZ 1022 FYOOAS 119FROR, Al
AnalysL=Fir i 7|HX| oleig MY, IME HIQlet M 229 X A O, FAF ot 20|, &f
02) 3787-5063 / yuak.pak@kiwoom.com gxljxl_gl _;':_7I_E _|$|_|I_|-6;|. )éx_.! §§0"E u_—rl-é-I_J—_' g.%k"% EOPI *lalr %E%‘

tech 7|YS9| O AX AZE U2 ofGHXI0) CHSH &K MYX| Sfek 20|
OrFElE &, otel Zet 50| LIEte o= T ;S top picks /Al

Stock Data
KOSPI (1/07) 2,954.89pt P 2F °xX
52% Fotss 2ot ES >>> 4021 DRAM, NAND, OLED =5tz £X
91,000 68,8008 AMEILC] 4Q21 AXO| OHEN 760X 2(+3%QoQ)nt F0|e 13.8%X¢
HD/AR} | S2te ~14.0% 13.8% - 3} N .
POIEY =) e (-13%QoQ)C2 =Y wH iCt =W ZEL O22| gr=H|Qt OLEDS]
™ ;-2% it EOIZ0| J|UXIE YESTA o4 ChH| EX3H0, FYo|ele 1 2o UM
6M -3.1% 7.7%
1Y 78.8% 25.7% HIZ(EY diotg §)0| SIZHA oA XIS StSYCE W22 Bt=Xol BL
Company Data HE JAHE GAL ofX|of Earix|or %ﬁ%{ol JItHX|E A Y= HoZ
AL 5.969.783 B= HOICt, OLEDE AL MIE o 2X 30| BHETHA O &40t XM=
:ﬁi 21"?2"3“4) '4’5‘;22’5; St AXS J|1EUCL ME 29 IMI} CE: =61 ZHOAM 2 Olx:= ¢
Py = . o
B4 E21E) 1.8% AUXTH, Lol HIE drFo| HE o BXIE J|E3 Ao Z WTt=IC)
BPS(21E) 45,490
=9 = ARMMEES Q| 1791 21.2%

>>> 1022 SO 11 (¢}
SEXRIE 1022 AXe O1EY 72.4X(-5%QoQ)1t FA0|2l 11.9XFL(-
o o |

~
N
I @)
(@]
o

(M2, IFRS AHE) 2019 2020 2021F  2022F

o) Xt HMIM A(HOHQOI X2 Bt b A AOIE IO
e 230,401 236,807 279,077 300,827 OF, AIY TUMA(JYO0I 13.122)E ofele MYOIL Mt AOEE
@gtolol 27,769 35994 51,584 54,170 T B 207t oldEls IM 222 Hels M AY 229 AN At
EBITDA 57,366 66,329 84,688 88,804
J - g i AL
XIFoel 30432 36,345 53282 54,691 Ofl & EITt,
0|9 21,739 26,408 39,812 40,793 Y . o40{0lol = Ol(—9Q0 xat o _10 ol Xaia
XHE=REA0(Q 21,505 26,091 39,335 40,303 "X SYOI9f 6.422(-28%0Q0Q) ME. DRAMEZ -1%QoQ2| =3t
st Pl U e A4S -9%QoQ9 It Ol NANDE -2%QoQol EotY A4St
S2LE(%YoY) -47.4 213 50.8 25 o N N
- o A B2 A o Hoo o il =
PER(HH) 176 210 135 132 12%Q0Q2| 7t& o2t o4, IRt FE2 dAA T DXL
POR() 1521 17 27610, Rl DUAF BY LA0| T2 MF 2 oy
S/ DAY >2 6.9 49 44 s C|AZY0l: Haip|al XL|(-K7)9 Mat AQ H|AJ| HF HIY
HH0[OIZ(%) 12.1 15.2 18,5 18.0 |2Z20]: S0 0.223(-82%Q0Q) Y. = |7 B grg
ROE(% 87 100 136 125 - IM: B0|9} 45X 8(+56%Q0Q) HY, BAA|S22, BHAS2] FE S T
2 EH (%) -312 337 375 408 . - QHHOl A TR J|= s X{a
X2 IS Y MAME O @20 wet, £ 7,800TUCHe| ATIEE TE V(S MY
Price Trend = CE: ¥g0|Y 0.7E28(-4%QoQ) MY
) — =7 2= H(Z) =2 E(R) o . -
R o >>> AZE top pick S|, SEFIt= 95,000802 Aek
ool ) s HA O 20|, APERLY FIHe HESH MHO|E 2761 ASHE &
oo | i O]7| AIEfRUCt X0 AS S2Y tech J|USQ X AIEE2 HZE M
oo | 5 AEMXe A HMMADL ot 2FE F, DRAM ¥ Mee| g M
2o | | - of Jlutst 2Jte] YTt 40| LIERS HORHE JIE BEE QXIBCL YAf
10,000 | e
0 ‘ ‘ ‘ 25 7t Ol ot UE e HEQ 712 2F EXEO T /= BE, O]
21.01 21.04 21.07 21.10
HOAY ZFIIE HMTX0| CHet HE 2ol J|al2 8% HE FHet




vV Ps =Rl AL (005930) 2022.1.10

AMETXE 12702 Trailing P/B Chart

SEERE It

120,000 -
2.2
1.8
90,000 A —15 H -~
— 13 !"\M N
n |
—1.0 ,
60,000 A
30,000 A
b
0 T T T T T T T T T T T T T T T T T
‘04 '05 ‘06 ‘07 '08 ‘09 10 a "2 13 14 '15 16 "7 '8 19 ‘20 21

xz: 7185 2MAAH

AEXXE P/B vs. ROE Chart

(bH
25 -

ASET Trailing P/B ASFEX ROE(R) (%)

+2Std P/B 2.1

1.0 1 _ostdp/B1.1

0.5 T T T
‘07 '08 '09 10 11 12 13 14 15 16 17 18 19 20 21
A2 155 H SIMXE




VA=l Bl ARSI} (005930) 2022.1.10
Tt HE X 0] U MY (e yow)
1Q21 2Q21 3Q21  4Q21P  1Q22E  2Q22E  3Q22E  4Q22E 2020  2021P 2022
Ofi= 65389 63672 73979 76038 72418 68388 78838 81,182 236,807 279,077 300,827
%Q0Q/%YoY 6% -3% 16% 3% -5% -6% 15% 3% 3% 18% 8%
Semiconductor 19006 22,740 26407 25024 22571 22838 26750 29840 72,858 93,178 101,999
Memory 14430 17,883 20,832 19,227 16988 17,470 20,730 23298 55550 72372 78487
S.LSI/Foundry 4,383 4,638 5,304 5,708 5,312 5,066 5,661 6,425 16,589 20,033 22,463
Display Panel 6,923 6,868 8863 10,056 7,946 6,387 8522 10,288 30586 32,711 33,142
Large 674 675 583 607 476 404 438 569 6,696 2,539 1,888
Small 5,968 4,164 6,366 7,696 5,897 4,580 6,831 8592 22929 24,194 25901
IT & Mobile 29206 22,674 28420 28654 31691 26847 31494 27903 99857 108954 117,934
24 28202 21430 27341 27416 30453 25333 30,233 26485 96,026 104389 112,503
N/W 1,004 1,244 1,080 1,239 1,238 1514 1,261 1,418 3,831 4,567 5,431
Consumer Electronics 12,987 13396 14,102 14732 13,239  14,47] 16,136 15,746 48,173 55217 59,591
VD 7,221 7,171 7,818 8,851 6,615 7,413 9,305 9,471 27,711 31,061 32,804
i==s=Ply 41500 37,066 42899 46568 46,545 42203 48344 47,640 144488 168032 184,731
oiEete 63% 58% 58% 61% 64% 62% 61% 59% 61% 60% 61%
UiE==lel Bl 23889 26606 31080 29470 25873 26,185 30,495 33542 92319 111,044 116,095
THORH|QtE|H| 14506 14,039 15263 15703 14027 14385 16302 17411 56325 59510 62,125
Fol 9383 12567 15818 13817 1189 11850 14243 16,181 35994 51584 54,170
%Q0oQ/%YoY 4% 34% 26% -13% -14% 0% 20% 14% 30% 43% 5%
Semiconductor 3,366 6928 10,061 8,808 6,351 6,303 8,135 10,646 18805 29,164 31434
%QoQ/%YoY -13% 106% 45% -12% -28% -1% 29% 31% 34% 55% 8%
Display Panel 364 1,282 1,492 1,301 234 1,139 1515 1,766 2,237 4,439 4,655
%QoQ/%YoY ~79% 252% 16% -13% -82% 388% 33% 17% 41% 98% 5%
IT & Mobile 4,393 3,235 3,356 2,896 4,533 3,481 3,767 2,880 11473 13,880 14,661
%QoQ/%YoY 82% -26% 4% ~14% 56% -23% 8% -24% 24% 21% 6%
Consumer Electronics 1,115 1,063 760 761 729 877 776 839 3,562 3,699 3,221
%QoQ/%YoY 36% -5% -29% 0% ~4% 20% -12% 8% 37% 4% -13%
FHollE 14% 20% 21% 18% 16% 17% 18% 20% 15% 18% 18%
Semiconductor 18% 30% 38% 35% 28% 28% 30% 36% 26% 31% 31%
Display Panel 5% 19% 17% 13% 3% 18% 18% 17% 7% 14% 14%
IT & Mobile 15% 14% 12% 10% 14% 13% 12% 10% 11% 13% 12%
Consumer Electronics 9% 8% 5% 5% 6% 6% 5% 5% 7% 7% 5%
IOl NIk E2012] 9751 12,882 16356 14293 11982 11,887 14429 16393 36345 53282 54691
HelMHS 2,609 3,248 4,063 3,550 3,045 3,021 3,667 4,166 9,937 13,470 13,898
&7]20/2 7,142 9634 12,293 10,743 8,937 8867 10,762 12,227 26408 39812 40,793
YIIz0|2dE 1% 15% 17% 14% 12% 13% 14% 15% 11% 14% 14%
ESn e PC] 11,441 10986 16914 12250 14317 10,110 14,808 13943 22,734 51591 53,177
DNL: BN 11,221 10,845 16,623 12,039 14,070 9936 14553 13702 22374 50,728 52,261
KRW/USD 1,115 1,120 1,158 1,180 1,175 1,165 1,155 1,155 1,175 1,145 1,162
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TR HE X FO| o WY (@er v

1Q21 2021 3Q21 4Q21P 1Q22E 2Q22E 3Q22E 4Q22E 2020 2021P 2022E
Ofiz=H 65,389 63,672 73,979 76,038 72,418 68,388 78,838 81,182 236,807 279,077 300,827
%QoQ/%YoY 6% -3% 16% 3% -5% -6% 15% 3% 3% 18% 8%
Semiconductor 19,006 22,740 26,407 25,024 22,571 22,838 26,750 29,840 72,858 93,178 101,999
Memory 14,430 17,883 20,832 19,227 16,988 17,470 20,730 23,298 55,550 72,372 78,487
DRAM 8,998 11,771 13,525 12,439 11,158 11,421 13,609 14,998 32,947 46,733 51,187
NAND 5,432 6,112 7,307 6,789 5,830 6,049 7,121 8,300 22,603 25,639 27,300
S.LSI/Foundry 4,383 4,638 5,304 5,708 5,312 5,066 5,661 6,425 16,589 20,033 22,463
Display Panel 6,923 6,868 8,863 10,056 7,946 6,387 8,522 10,288 30,586 32,711 33,142
Large 674 675 583 607 476 404 438 569 6,696 2,539 1,888
Small 5,968 4,164 6,366 7,696 5,897 4,580 6,831 8,592 22,929 24,194 25,901
IT&Mobile 29,206 22,674 28,420 28,654 31,691 26,847 31,494 27,903 99,857 108,954 117,934
fd 28,202 21,430 27,341 27,416 30,453 25,333 30,233 26,485 96,026 104,389 112,503
N/W 1,004 1,244 1,080 1,239 1,238 1,514 1,261 1,418 3,831 4,567 5,431
Consumer Electronics 12,987 13,396 14,102 14,732 13,239 14,471 16,136 15,746 48,173 55,217 59,591
VD 7,221 7,171 7,818 8,851 6,615 7,413 9,305 9,471 27,711 31,061 32,804
Fo|9 9,383 12,567 15,818 13,817 11,896 11,850 14,243 16,181 35,994 51,584 54,170
%QoQ/%YoY 4% 34% 26% -13% -14% 0% 20% 14% 30% 43% 5%
Semiconductor 3,366 6,928 10,061 8,808 6,351 6,303 8,135 10,646 18,805 29,164 31,434
Memory 3,636 6,637 9,547 8,260 5,908 5,900 7,390 9,741 17,519 28,080 28,939
DRAM 3,093 5,415 7,209 6,257 4,781 4,852 6,121 7,571 12,454 21,974 23,326
NAND 543 1,222 2,338 2,003 1,127 1,047 1,268 2,170 5,065 6,106 5,613
S.LSI/Foundry -123 347 652 617 532 479 670 866 1,617 1,494 2,547
Display Panel 364 1,282 1,492 1,301 234 1,139 1,515 1,766 2,237 4,439 4,655
Large -55 =77 -117 -213 -233 111 =77 -29 -1,118 -462 -450
Small 419 1,359 1,609 1,514 467 1,250 1,592 1,795 3,355 4,901 5,105
IT&Mobile 4,393 3,235 3,356 2,896 4,533 3,481 3,767 2,880 11,473 13,880 14,661
Consumer Electronics 1,115 1,063 760 761 729 877 776 839 3,562 3,699 3,221
I0I1E 14% 20% 21% 18% 16% 17% 18% 20% 15% 18% 18%
Semiconductor 18% 30% 38% 35% 28% 28% 30% 36% 26% 31% 31%
Memory 25% 37% 46% 43% 35% 34% 36% 42% 32% 39% 37%
DRAM 34% 46% 53% 50% 43% 42% 45% 50% 38% 47% 46%
NAND 10% 20% 32% 29% 19% 17% 18% 26% 22% 24% 21%
S.LSI/Foundry -3% 7% 12% 11% 10% 9% 12% 13% 10% 7% 11%
Display Panel 5% 19% 17% 13% 3% 18% 18% 17% 7% 14% 14%
Large -8% -11% -20% -35% -49% -27% -18% -5% -17% -18% -24%
Small 7% 33% 25% 20% 8% 27% 23% 21% 15% 20% 20%
IT&Mobile 15% 14% 12% 10% 14% 13% 12% 10% 11% 13% 12%
Consumer Electronics 9% 8% 5% 5% 6% 6% 5% 5% 7% 7% 5%
KRW/USD 1,115 1,120 1,158 1,180 1,175 1,165 1,155 1,155 1,175 1,145 1,162
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TR ALY EE2E Key Data
1Q21 2021 3021 4Q2IP  1Q22E  2Q22E  3Q22E  4Q22E 2020  2021P  2022E
DRAM
=512 [H2HIH. 1Gb Eq) 19548 21,603 22,035 20933 20,724 23003 27374 28,195 67,138 84,118 99,296
%Q0Q/%YoY 4% 11% 2% 5% -1% 1% 19% 3% 23% 25% 18%
ASP/1Gb [USD] 0.4 0.5 0.5 0.5 0.5 0.4 0.4 0.5 0.4 0.5 0.4
%Q0Q/%YoY 6% 18% 9% 5% 9% -7% 1% 7% -17% 16% -9%
Cost/1Gb [USD] 03 03 0.2 03 03 0.2 0.2 0.2 03 0.3 0.2
%Q0Q/%YoY 9% -3% -6% 1% 5% -6% -3% -4% -15% -1% -6%
F0|2l/1Gb [USD] 0.1 0.2 03 03 0.2 0.2 0.2 0.2 0.2 0.2 0.2
IYolE 34% 46% 53% 50% 43% 42% 45% 50% 38% 47% 46%
NAND
ZSI2H[HRIH. 1GB Eq] 51,610 55584 58641 56882 55744 64,106 80,132 88,947 162281 222717 288929
%Q0Q/%YoY 11% 8% 5% -3% -2% 15% 25% 1% 25% 37% 30%
ASP/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY 9% 4% 10% -6% -12% -9% -5% 5% 2% -15% -19%
Cost/1GB [USD] 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
%Q0Q/%YoY 5% -8% 7% -3% 1% ~7% -6% -6% -21% -17% -16%
A210]2J/1GB [USD] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fe0|AUE 10% 20% 32% 29% 19% 17% 18% 26% 22% 24% 21%
Large Panel
Z6tHE ['000m’] 1,936 1,459 1,119 1,026 886 742 819 981 23,869 4717 2,502
%Q0Q/%YoY -65% -25% -23% -8% -14% -16% 10% 20% -8% -80% ~47%
ASP/m? [USD] 312 413 450 501 458 467 464 502 239 247 182
%Q0Q/%YoY 5% 32% 9% 11% -9% 2% -1% 8% 20% 3% -26%
Small Panel
=SIHA ['000m?] 1,196 1,048 1,156 1,293 1,080 1,018 1,261 1,391 3,858 4,692 4,750
%Q0oQ/%YoY -10% -12% 10% 12% -16% -6% 24% 10% 9% 22% 1%
ASP/m? [USD] 4,477 3,547 4,757 5,045 4,649 3,862 4,688 5,347 5112 4,494 4,695
%Q0Q/%YoY -25% -21% 34% 6% -8% -17% 21% 14% 18% -12% 4%
Smartphone
=512 O] 77 57 69 70 78 76 80 74 253 273 308
%Q0oQ/%YoY 25% -25% 21% 2% 1% -3% 5% -7% -14% 8% 13%
ASP/Unit [USD] 262 248 267 264 272 230 272 242 251 261 255
%Q0Q/%YoY 17% 5% 8% -1% 3% -15% 18% -11% 2% 4% -2%
TV Set
EoH [HRH] 12 9 10 12 9 9 9 13 49 43 42
%Q0oQ/%YoY -24% -19% 4% 22% -21% -5% 5% 35% 12% -13% -3%
ASP/Unit [USD] 558 680 687 626 594 697 810 628 481 633 679
%Q0Q/%YoY 12% 22% 1% -9% -5% 17% 16% -22% 5% 32% 7%
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APEX} 6IHE SHEZTL 95,0008 KAl

2020 2021P 2022E 2023E 2024 2025E
Sales [+22] 236,807 279,077 300,827 340,836 324,555 362,528
Growth 2.8% 17.8% 7.8% 13.3% -4.8% 11.7%
EPS [¢] 3,841 5,791 5,933 8,394 7,216 9,831
Growth 21.3% 50.8% 2.5% 41.5% -14.0% 36.2%
BPS [#] 39,406 45,490 49,806 53,253 55,614 60,658
Growth 5.0% 15.4% 9.5% 6.9% 4.4% 9.1%
ROCE(Return On Common Equity) 10.0% 13.6% 12.5% 16.3% 13.3% 16.9%
COE(Cost of Equity) 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Residual Earnings(ROCE-COE) 1.0% 4.7% 3.5% 7.3% 4.3% 7.9%
PV of Residual Earnings 1,811 1,388 2,905 1,645 2,993
Equity Beta 1.1
Risk Free Rate 2.5%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.0%
Continuing Value 51,456
Beginning Common Shareholders' Equity 39,406
PV of RE for the Forecasting Period 10,742
PV of Continuing Value 33,456
Intrinsic Value per Share - 6M TP 95,130

Z: Equity Betas 54 212t HEl T, Risk Free Rate2 1092 2XxH£2E, Market Risk Premium A|7tE
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ZEEA LM (B9l Mog) X PAEE (Etel: Aloig)
128 ZLH IFRS HE 2019A 2020A 2021F 2022F 2023F 12¥ Z4H IFRS HZE 2019A 2020A 2021F 2022F 2023F
HEY 230,401 236,807 279,077 300,827 340,836 QEXpA 181,385 198,216 238,169 251,416 271,232

&2t 147,240 144,488 168,032 184,731 199,417 oig o SISt 26,886 29,383 66,103 81,542 86,997
=] 83,161 92319 111,044 116,095 141420 [RZI=E= N 81,894 95270 85743 88316 90,965
THEH| 55,393 56,325 59510 62,125 65,275 OHEME X J1Emy2 39310 34570 42217 39015 47,269
go| 27,769 35994 51584 54,170 76,145 XHOXpAE 26766 32,043 36947 35171 37,648
EBITDA 57,366 66,329 84,688 88804 114,197 J|EFR S XA 6,529.0 69500 7,159.0 7,372.0 8,353.0
Q&9 2,664 351 1,698 520 1,228 HISSXt 171,179 180,020 191,416 202,929 211,389
O| Xt 2,660 1,974 2,709 2,521 2,107 EXtRpA 17561 21,855 24,094 23673 25,869
O|XIH|-& 686 583 598 375 243 [EXA 119,825 128,953 137,473 149,209 154,242
QletatEole 6,769 9,270 5,925 6,932 7,854 NN 20,704 18,469 17,951 17,731 17,894
Qe s 6,852 9,869 7,142 9331 9,395 J|EMH| R EXIA 13,089 10,743 11,898 12316 13,384
=2 9l 2| Ya 413 507 797 776 879  XrAEH 352,564 378,236 429,584 454344 482,621
7|Et 360 -948 7 -3 26 [ 63,783 75604 81332 79,188 79,831
HAMXZT0|Y 30,432 36,345 53282 54691 77,373 AP X J|ERHS 40,978 46,943 52030 52,744 52536
HolMbIE 8,693 9,937 13,470 13,898 19,662 [RRI=s=R 0N 20,696 26,049 26611 23544 24,009
HEAtd e 21,739 26,408 39,812 40,793 57,712 J[EtRSFAH 2,109 2612 2,691 2900 3,286
FI1=0[ 21739 26,408 39,812 40,793 57,712 HIQESEK 25901 26,683 30,498 27,595 31,123
X|Hiz220[9 21505 26,091 39335 40303 57,019 2712880 5968 5682 5930 4481 4998
3zE U 24 (%) J|EH| RS 19933 21,001 24568 23,114 26,125
HEH s -55 28 17.8 78 133 2= 89,684 102,288 111,830 106,783 110,954
g0l LS -52.8 29.6 433 5.0 40.6  XHiX|E 254,915 267,670 308,999 338317 361,729
EBITDA 528 -32.8 15.6 27.7 49 28.6 N 898 898 898 898 898
X|HiF=F2012 Z2E -51.0 213 50.8 25 415 o 4404 4404 4404 4404 4404
EPS Z2& -47.4 213 50.8 25 415 J|EfXHE 60 27 27 27 27
IHZ£50|2 (%) 36.1 39.0 39.8 38.6 415 J7|EFEL ROl = ol -5029 -8726 3053 15437 14,031
FAO0IAUE(%) 12.1 15.2 18.5 18.0 223 ooz 254,583 271,068 300,618 317,551 342,370
EBITDA Margin(%) 24.9 28.0 303 295 335 H|XHiXIE 7965 8278 8756 9,245 9938
K|t 3=3=2=0] 2 E(%) 93 1.0 14.1 13.4 167 XHEE7 262,880 275,948 317,754 347562 371,667
SIZSEH (9l Mg EXIX|®E (5l 2, B, %)
128 ZLhH IFRS HE 2019A 2020A 2021F 2022F 2023F 12 Z4h IFRS HZE 2019A 2020A 2021F 2022F 2023F
Aoels IS 45383 65287 80,866 67394 79,627 FYX|IH(Y)
g7l=01d 21,739 26,408 39,812 40,793 57,712 EPS 3,166 3,841 5,791 5933 8,394
Hisigersol It 37,443 41,619 45518 47,462 56,822 BPS 37,528 39,406 45490 49806 53,253
SERAZI 2| 26574 27,116 30,254 31898 35365 CFPS 8713 10,015 12,562 12,993 16,861
SYUX LTS24 3,024 3,220 2,850 2,735 2,686 DPS 1,416 2994 1,440 3,440 4,740
X 2Hgotee -413 -507 -797 -776 -879  FIHHH<4:(HH)
7|Et 8,258 11,790 13211 13,605 19,650 PER 17.6 211 135 13.2 93
IS VISP E-13 -2,546 122 6,650 -9352 -17,352 PER(%/10) 18.1 21.2 16.7
ESVEIEISVET-IEIPS 1,829 1,741 -7,647 3,202 -8254 PER(X/X) 1.6 1.0 11.8
X DXFArOIZE A 2,135 -7541  -4904 1,777 -2,477 PBR 15 2.1 1.7 1.6 1.5
USRI |EHR QST —1,305 4,082 5,087 714 -208 PBR(%| 1) 15 2.1 2.1
7|E -5,205 1,840 14,114 -15045 -6,413 PBR(X|X) 1.0 1.1 1.5

J|Etsids g -11,253  -2862 ~-11,114 -11509 -17,555 PSR 1.6 23 1.9 1.8 1.6

EXgs d3sg 39,948 -53,629 -29,599 -44,102 -43,789 PCFR 6.4 8.1 6.2 6.0 46
QERLO FHE -25368 -37,592 -39,179 -44,067 -40,855 EV/EBITDA 5.2 6.9 49 4.4 34
QEXA X 513 377 405 432 457  ZQH|8(%)

SO &S -3243  -2,673 -2333 -2515 -2849 B ESH% B EF 3F) 38.9 67.7 21.6 50.3 49.0
EXtRHel 2 A (BT -1520 -3,787 -1,442 1,196 -1.316 g +AE(%,2EF23) 25 37 1.8 4.4 6.1
Tl 8RB -11,294 -13,377 9527 -2572 2,649 ROA 63 7.2 9.9 9.2 12.3
J|Et 964 3,423 3,423 3,424 3,423 ROE 8.7 10.0 13.6 12,5 16.3
nRes Hass -9,485 -8328 -21575 -13,074 -24,023 ROIC 12.8 15.8 22.4 19.6 28.4
3ol SIHEL) 156 1,341 =1,245  -3,297 -661 IESVRIEIpSES) 6.0 6.4 73 7.4 7.9
=2, XH=EUci30 FIHUL) 0 0 0 0 0 XDXMEHE 83 8.1 8.1 8.3 9.4
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 34.1 37.1 35.2 30.7 29.9
g ax= -9,639 9,677 -20,338 -9,785 -23,370 =Xt 3Hlg -31.2 -33.7 -375 -408 -40.1
7|et -2 8 8 8 8 O|Xt &4t & 405 61.7 863 1445 3135

JE3SE 595 -834 7,027 5221 -6,360 EXUSZ 26,664 31,732 32542 28025 29,007

I Y WIYRMO 57t -3,455 2,497 36,720 15,439 5,455 =Xxtd3 -82,116 -92,921 -119,304 141,832 -148,955

7|x0g U HBERt 30341 26886 29383 66,103 81,542 NOPLAT 57,366 66,329 84688 88804 114,197

7|UnZ U AP 26886 29,383 66,103 81542 86,997 FCF 21,645 18,710 40,450 17,924 36,968
g IISFH 2lMX|ME

JezuA
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Compliance Notice

o A= 18 78 WM TR LHFHS 1% 01 E%5P-T‘- AR @S LIEL
7

e IME S Kfﬁ%

e S Ar=0f| AAE WES2 =29 g YA Htdstn e

XS

o 2 ZARMRIRE DARS| BIMKIMETL AZ 4 U AR U HEIEE 92 2oL TAZ 1 HEo|l gFNS BEY 4+ gl

SAl o] ojHo| HPE & USLICL
e 2 ZMEMAEE RIISH RAE Q% YENSS SHoZ A DA HiZLE HFAXNZREM, RIS & 5 Oi0je 7=
o S SO 2ot AEE2 MHoR FAA Aol EEHnt MYt O|RO{MOF S, FAtE =2 ARO| LHE0 /A5t AT K|
of FAtAHe| Zutof CHato] ofiHdt MYE XX ol HH FYM SHE A8 E + flSULh
e 2 ZA BMXERE RECR 28 SA, FA|, HIE TS HY, WY, Susts 52 YHoR MIUS Hsts FRos B 23
of T-FYAY HMAAS XA FUC
EXrO|AHSHH (201 ) SHFIH0((27H4E)
SE JEg%)
z9% axt sxod  smE B

e mz  am

A il i
73,0008  67HE -17.10 -1452
73,0008  67HE -2049 -1452
63,000 67HE -2766 -2278
60,0001 674 -2075 -18.83
60,0008  67HE -1852 -1433
60,000  67HE -1841 -1433
60,000  67HE -1839 -1433

AETRE 2020-01-14  BUY(Maintain
(005930)  2020-01-31 BUY(Maintain
2020-03-17 BUY(Maintain
2020-03-26 UY(Maintain
2020-04-07 BUY(Maintain
2020-04-29 BUY(Maintain
2020-05-13 BUY(Maintain

=)

2020-05-29  BUY(Maintain 62,000%  67HE -1451 -1048
2020-07-07  BUY(Maintain 65000%  67HE -1607 -9.23 AmEIH) agm}
2020-07-31  BUY(Maintain 720009  67H¥ -2079 -1778 120,000 -
2020-09-14  BUY(Maintain 72,0008  67E -2001 -15.28
2020-10-05  BUY(Maintain 72,0008  67HE -1991 -15.28 90,000 -
2020-10-08  BUY(Maintain 75000  67HE -19.92 -18.80
2020-10-29  BUY(Maintain 750009  67H¥ -1887 -10.00 60,000 1
2020-11-24  BUY(Maintain 90,000  67H¥ -2458 -2278
2020-12-03  BUY(Maintain 90,000%  67H& -1835 -10.00
30,000
2021-01-28  BUY(Maintain 105000¥ 67H& -2144 -1876
2021-03-29  BUY(Maintain 105000% 67H¥ -2137 -1876 .2%/]/10 20/7/10 21/1/10 21/7/10 22/1/10
2021-04-05  BUY(Maintain 105000¥ 67H& -21.10 -18.10
2021-04-30  BUY(Maintain 105000¥ 67H& -2164 -18.10

2021-06-01 BUY(Maintain
2021-07-08 BUY(Maintain
2021-07-29 BUY(Maintain

105000% 67H¥ -2191 -18.10
1050009 67H¥ -2218 -18.10
1050009 67HE -2499 -24.48

2021-08-03  BUY(Maintain 1050009 67H8 -2369 -21.05
2021-08-13  BUY(Maintain 97,0008  67HE¥ -2277 -2031

2021-09-09 BUY(Maintain
2021-09-14 BUY(Maintain
2021-10-06 BUY(Maintain
2021-10-12 UY(Maintain
2021-10-28 BUY(Maintain
2021-11-29 BUY(Maintain
2022-01-10 BUY(Maintain

95000%  67#¥ -2053 -19.68
95000%  67H¥ -2020 -18.21
95000%  67H& -2103 -18.21
95000%  67H& -2272 -18.21
90,000  67¥ -2087 -1633
90,0008  67i¥ -1685 -10.56
95000  67/i¥

=)

( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
2021-01-04  BUY(Maintain) 100,000%  67HE -12.80 -9.00
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
( )
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Y4z

HEII1F(6ME)

Sxtol ¥ H8IIE

71 HEIIF(6HE)

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|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AlZTHH] -20% 0|8t 7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

ASTHE| +10% Ol Zat==9| ofld
AIETHH] +10~-10% H& Ofl4
ATl -10% Ol Eukstah ofl4

EXtsZ Hl8 E3H (2021/01/01~2021/12/31)

o= S8 e
97.56% 2.44% 0.00%




