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ay SAF 4Q21 OiEMT Feio|le 22k 2 AXA(YoY 29%, QoQ -10%), 3,162 (OPM
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1022 HEAT FA0[AUS ZH2t 2 5XA(YoY 6%, QoQ 4%), 3,8082H(OPM 15%, YoY
15%, QoQ 20%)2 7158 2102 MY AR Felo|ol2 242t HEHE 2,440%2 /
EXiop BUY (M) 7 |X| 1,045%49 / FIHEIEE 323U 202 FX,

2857} 280,0008 (U)

#1571 (1/26) 175,500¢ 202244 AHZF Fedo| FHX| 1X 77000 Ask

60% 20224 Azt 05 11.2X2UYoY 14%), 1% 7,700214OPM 16%,
YoY 23%)E 7152 HY. At MR A2 019 FHXIE 7IE 2,200 HHA
4551019102 A3t ZHSIBA J1Z FAL AR010) SHA| Ch] 15% A3 ZEIW| U2,

A7HESY 133,8052/2
FA LI 77.600,680% IH7|X] AIHEE HAH0(2 4,5561H(OPM 19%, YoY 90%). 1) 20213 RFPCB At
602 Tz Aeftta pp— B0 2 F0[Y Leverage?t 7H58 O FH5IH, 2) W27t BITA| IH7|X] 7[Ho)
602 T4 7l 6(;34817( JCHESHOHEAS 59 V& EdE Ji43E EIO|Est 3350] X&E0 M2t SR
Bt 7 o I |X] 7T Aol8e PZE o2 MU 1)
52 1 217,000
5% X 1560008 ZEHE AMHHEE AAH0|Q 1.2X2(OPM 22%, YoY 6%). 1) MLCC AXEMHES ZotolH
QRIX|ES 30.08% 1Q22§ X||-‘|'Ek| IHJ_'— _J'k_g_o.” EH@’ —?-E:|7|' 7:."_):\_33} ngﬁ X._'lnorﬂj_, 2) 5G % High—end [T
o U ZHo| 40 7AZF J12E|, 5] SAb M MLCC HE 2A0lgl 252 0I5t HE Mix
=TT 23.86% 7HH0] 0|01 A= O dot/| M=,
FIUE%) 7HE Y 1294 = ° _
=y 107 90 (19.) EXte|d BUY, SEFV} 280202 ek X
Al 07 227 63 SA| tist EX12l4 BUYE RAIGHL, 20223 AL H7F FY0|) M| M8k 2HO|
WA (19 63 059 Ofef, BEZIHS J1E 250H > 280KI02 At X, EXEOIES,
2021471 £2 HRARRFPCB, 4 28)2 H2I5I0l HAHNS ORI, Agises
SX7| 4&s3H(Automotive MLCC, FCBGA, AFZZIHEIRE)S & HHH, SAt 3Ky
F7t= P/E, P/B 71Z22 SAN XA £3(1/25 7t 71%, P/E 10.08, P/B 1.58()017]
20| Valuation IiEEJ} £2He .
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
4Q21P MUSI|CHH] FMR7[CH| ZHMMA FHMIMACHH| A (128) 2019A 2020A 2021P 2022F
TE 24,299 29.0 96 24,022 12 ohEH 77,183 82,087 99,661 111,668
el 7,409 8,291 14,448 17,692
ol 3,162 18.8 -30.9 3,669 -114
X|HHz=0| 5,143 6,040 10,421 13,189
MEAS A0 3,236 255 -32.0 3,632 -84
PER 15.1 16.5 14.2 10.0
K|Hhz=0( 2,351 16.1 -32.7 2,683 -12.3 PBR 15 17 21 15
FHOIUE (%) 13.0 -1.1%pt  -4.0 %pt 149  -1.9 %pt EV/EBITDA 5.7 6.3 6.4 45
X|Hi2=0|2UE (%) 9.7 -1.0%pt  -3.3 %pt 1.2 -1.5%pt ROE 10.2 10.9 16.3 16.8
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AtR7| 7 20| 9 HY (el %52
2017 2018 2019 2020 2021P 2022¢ 2023e
Sales Total 68,385 80,020 77,183 82,087 98,252 111,668 126,762
AXHE 23,571 35,501 32,198 36,450 47,782 54,200 62,976
7|® 14,694 15,291 14,703 17,613 19,678 23,681 27,000
7t 2t 30,120 31,138 33,508 28,025 32,193 33,786 36,786
Sales Mix% AXHE 34% 44% 42% 44% 49% 49% 50%
7|e 21% 19% 19% 21% 20% 21% 21%
7t 2t 44% 39% 43% 34% 33% 30% 29%
Sales YoY% Total 13% 17% 4% 6% 20% 14% 14%
AEHE - 51% -9% 13% 31% 13% 16%
Jl# - 4% —4% 20% 12% 20% 14%
7t 2t - 3% 8% -16% 15% 5% 9%
OP Total 3,062 8,270 4115 8,291 14,438 17,692 19,834
AEHE 2,904 11,17 5,049 5,577 11,006 11,700 12,595
7l# (850) (1,879) 146 1,000 2,394 4,551 5,400
7t 2t 856 889 2,146 1,713 1,298 1,441 1,839
OPM% Total 4% 10% 5% 10% 15% 16% 16%
AEHE 12% 31% 16% 15% 23% 22% 20%
7l# —6% -12% 1% 6% 12% 19% 20%
7t 2t 3% 3% 6% 6% 4% 4% 5%
OP YoY% Total 0% 170% -50% 102% 74% 23% 12%
AXHE - 285% -55% 10% 97% 6% 8%
7|e - K| =) 587% 140% 90% 19%
7tu|2t - 4% 141% -20% —24% 1% 28%
OP Contribution HZHE 95% 135% 123% 67% 76% 66% 64%
7| -28% -23% 4% 12% 17% 26% 27%
7t 2t 28% 11% 52% 21% 9% 8% 9%
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AE| 7] 4% 50| 2 FY (9l 212
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q021P 1Q22e  2Q22e  3Q22e  4Q22%e

Sales Total 22,245 18,122 22,879 18,842 23,719 24,755 25,478 24,299 25170 27,521 30,839 28,138

AXHE 8,576 8,396 9,832 9,646 10,884 11,953 13,209 11,736 12,200 14,000 15,000 13,000

7|e 3,837 3,678 4,520 5,579 4,422 4,667 5,800 4,789 4,885 4,982 6,839 6,975

7t 2t 8,920 5,527 7,938 5,640 8,413 8,132 7,874 7,774 8,085 8,539 9,000 8,163

Sales Mix% ZAEHE 39% 46% 43% 51% 46% 48% 52% 48% 48% 51% 49% 46%
7l 17% 20% 20% 30% 19% 19% 23% 20% 19% 18% 22% 25%
7t 2k 40% 30% 35% 30% 35% 33% 31% 32% 32% 31% 29% 29%
Sales YoY% Total 4% 7% 1% 38% 7% 37% 1% 29% 6% 1% 21% 16%
HEHE 2% 7% 20% 24% 27% 42% 34% 22% 12% 17% 14% 1%
7l 10% 8% —-12% 107% 15% 27% 28% -14% 10% 7% 18% 46%
7t 2t -5% -33% -16% -12% —-6% 47% -1% 38% —4% 5% 14% 5%
OP Total 1,646 960 3,025 2,661 3,315 3,403 4,558 3,162 3,808 4,489 5,093 4,303
HEHE 897 867 1,900 1,913 2,342 2,648 3,434 2,582 2,440 3,080 3,450 2,730
7l 7 59 335 529 248 349 769 1,028 1,045 1,067 1,193 1,246
7t 2t 690 101 838 85 421 407 315 155 323 342 450 327
OPM9% Total 7% 5% 13% 14% 14% 14% 18% 13% 15% 16% 17% 15%
HEHE 10% 10% 19% 20% 22% 22% 26% 22% 20% 22% 23% 21%
7l 2% 2% 7% 9% 6% % 13% 21% 21% 21% 17% 18%
7t 2t 8% 2% 1% 2% 5% 5% 4% 2% 4% 4% 5% 4%
OP YoY%  Total -14% -51% 68%  —270% 101% 255% 51% 19% 15% 32% 12% 36%
ZEHE -53% —27% 135% 68% 161% 205% 81% 35% 4% 16% 0% 6%
Il -111% -79% 7% 93% 222% 495% 130% 94% 321% 206% 55% 21%
7t 2k —4% -80% 23% —-66% -39% 303% —-62% 83% —23% -16% 43% 110%
OP Contri. AZEHE 54% 90% 63% 2% % 78% 75% 82% 64% 69% 68% 63%
7| 5% 6% 1% 20% 7% 10% 17% 33% 27% 24% 23% 29%
7|2t 42% 1% 28% 3% 13% 12% 7% 5% 8% 8% 9% 8%

X&: SOEREH BRI ME

AMEY| AIHEEE 27| 0jE 30| Y MY (Ch2f: A AYMI| AIREE 27 Qo 0] 2 MY (SIS )
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AMH7| (009150) FHMZHME (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
E 77,183 82,087 99661 111668 126,743 SERA 35075 41503 49,923 64709 80916
TSP 57300 62690 74,276 83,539 93,790 HIUHIMIA 8038 14798 19513 30598 42775
Ez0[2 19,883 19,397 25,384 28,129 32,953 HEMH L 7IERH 10,963 9962 12215 14115 15940
THEH| 12474 11,106 10,936 10,437 13,060 DR 12713 13379 14535 16335 18541
I 7,409 8,291 14,448 17,692 19,893 HI SR 51667 50752 53729 54997 54228
EBITDA 16,110 16703 23037 26482 30,720 QERA 45145 44244 46736 48243 47618
"9 448 462 59 316 391 TAIIYS N 683 725 676 733 790
9aHa 2o 148 -54 539 479 479 J|EFE XXM 1,906 2221 2,828 2828 2828
o|xp2Ql -586 375 -307 194 119 AAEEH 86,742 92255 103,652 119,706 135144
A 7| e 0 19 99 5 57 57 SE=K 18504 19149 22824 20419 20208
iz 166 132 -168 -26 -26 UM U TEYF 9194 11652 12583 13107 15824
QI H| 2R ZE 22 6,961 7,829 14,508 18008 20,284 B7|xel3 5,602 4,062 2424 504 -3433
HOINHS M 1672 3,563 4228 4763 FSAZIIEH 1,909 2,192 5313 5313 5,313
ALNL & a0l 6,250 6,158 10,944 13,780 15,521 H RS HA 13937 14,002 8793 10618 12443
SO0l -969 80 221 223 223 PSP 12197 12,332 6,012 7,837 9,662
g7|=0(9 5,280 6,238 10,723 13,557 15,299 AR 0 0 0 0 0
R[H{R|E20(2) 5143 6,040 10,421 13,189 14,883 2HEA 32442 33151 31617 31,037 32,651
E2&0[0 5,606 5,885 14,018 17,628 19,369 LTS 52850 57,723 70264 86464 100,288
e X 2 E 20|l 5,406 5,705 13,582 17,089 18,778 23 3,880 3,880 3,880 3,880 3,880
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i et o o e
|| H K| 1,451 1,381 1,771 2,205 2,205
WEEY] 54301 59104 72,035 88,669 102,493
HISER (291 22) e 11,515 3732 5633 7821  -31,102
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 0114 19067 14451 13328 1224
HUEE HISE 10213 15,881 19990 20139 25782 Valuation A R
ol 520 0208 10723 13T 15,298 ZA (128) - 2019A 20204  2021F  2022F YzoésF
271 A 74| 8,445 8,075 8,222 8493 10,625 —
EPS 6,841 8030 13896 17602 19870
SIS "3 10 212 479 419 BPS 69957 76406 93006 114451 132749
S5 LAV TR LY 19 -9 5 -57 -57 EBITDAPS 2075 21524 29686 34125 39588
AR 5 -3,191 515 -2,998 -3,765 1,901 SPS 99462 105782 128427 143900 163,327
JEfZsE -315 2172 4310 2,391 2,296 DPS 1,100 1,400 1,400 1,400 1,400
EXjEE HasE 5170 7324 8284 9362 9362 PER 151 16.5 142 100 68
< 2175 o 5 0 0 PBR 15 17 24 15 13
= ' EV/EBITDA 57 6.3 6.4 45 34
SHRA Z7} (CAPEX) 15,480 -7,567 8789 -10000  -10,000 PSR 10 13 15 12 11
RETN 24 362 470 M 0 0
J|EfEZ35E 7,772 -203 420 638 638 XH%’_HI% (E"?’l Y, %)
WRES H35E -6,195 -2,095 7,895 -2,596 -2,596 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 2,820 -1,599 1,718 2,928 2,928 HEH Z72 (%) -35 6.4 214 12,0 135
AR Y ATIRRE 1,388 1,005 4,378 1,825 1,825 FHOY BIE (%) -35.6 19 743 25 124
T 0 0 0 0 0 xlu!i%olz_f 2718 (%) 216 174 725 266 128
) =208 (% 258 236 255 252 26.0
aggt_lH g 7 -760 832 1,307 1,307 1,307 %EOOI ‘1:%5( %()/ ) It 101 145 158 157
MEEERE] 1,227 -669 493 -186 -188 R|HI20|2E (%) 67 74 105 18 17
HAHYHE = J|E} -316 162 848 2,904 1,647 EBITDA O (%) 209 203 231 237 242
&30 =2t 1,469 6,300 4,658 11,086 12,177 ROIC 1.0 108 179 208 226
VES-E} 10,024 8,555 14,855 19513 30,598 ROA 59 67 106 18 "7
Tl #2 8,555 14,855 19513 30,598 42,775 ROE 102 109 163 168 159
= =& g : : ’ ’ SRHIS (%) 59.7 56.1 439 350 319
NOPLAT 7,409 8,291 14,448 17,692 19,893 SRIOIZ/RIT|REE (%) 218 65 80 -206 -31.0
FCF -5,267 8,314 11,201 10,139 15,782 Hoj0[2l/2EH|S (HY) 95 173 369 556 68.2

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
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AMMI[ (009150) EXISE ¥ SEFVI 0|
o o zlg
&) o £x SW swWH T
S —— B or @ oy BEHEDER)
300,000 - CHH| 27| ChH|
’ l 20220127 BUY 280,000 14
250,000 - 2021-1007  BUY 250,000 14 -30.31  -21.00
200,000 eI
20210405 BUY | 220000 14  -17.84  -9.09
150,000 -

20204214 BUY 178000 14 825 2191
100,000 20204124 BUY | 170000 14 579 235
20200729 BUY 160000 19 1321 375
20200429 BUY 135000 19 556 7.4
20200130 BUY 150000 19 2139 267
20190725 BUY 130000 19 1603 538

50,000

0

20.01 20.07 21.01 21.07 22.01

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (A 4) 0.0
Buy (A 4) 9.7
Hold (&) 7.3
Sell(H|554) 0.0
A 100.0
= 71EY 2022-01-24 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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-« 0| XIE0| AME LHSSS 210 oS Faspy vietan YoM Efolo] e QRi0|Lt 2HY Bl0| RIS HOlE, (A L)
- DA NEZEY SN S 53 WHTAS 1%0/4 BR5D UK AL
- A NETEY ) AT 71D TRisiol SR OlSEHAT SiEUCE
- SIS S XIRE BESA U A IR AR HBE ARO| QLT
E

o & NES FEFATAAR HiRA= AIZSHY X CHAHOI FA
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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