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EIAHIOl HH =0 S MY (e v

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22E 4Q22E 2021 2022E 2023E

Ofiz=H 630 66.2 68.7 72.8 77.8 84.9 87.7 86.0 2708 336.4 374.2
%YoY Growth 23% 18% 13% 22% 23% 28% 28% 18% 19% 24% 11%
SiC Ring 52.8 55.4 56.5 623 65.6 70.5 73.1 733 227.0 282.5 313.7
Graphite 9.2 9.9 1.8 10.0 1.6 13.6 13.8 12.2 40.9 513 58.2
Others 1.1 0.8 0.4 0.4 0.6 0.8 0.7 0.5 2.8 2.6 23
Oi=20t 33.9 353 37.2 40.1 430 448 46.1 45.1 146.6 178.9 200.9
Eeote 54% 53% 54% 55% 55% 53% 53% 52% 54% 53% 54%
=50l 29.1 309 315 327 348 40.1 416 410 124.1 157.4 173.2
o=50[dE 46% 47% 46% 45% 45% 47% 47% 48% 46% 47% 46%
THOH Lotk 5.2 5.0 49 5.6 5.7 65 6.7 6.6 20.7 255 28.4
Feo|Y 239 259 26.6 27.0 29.1 336 349 34.4 103.4 131.9 144.9
%YoY Growth 30% 32% 29% 24% 22% 30% 31% 27% 29% 28% 10%
Fo|AE 38% 39% 39% 37% 37% 40% 40% 40% 38% 39% 39%
HOINXI TE2 24.7 26.2 27.8 27.7 30.1 35.2 36.1 35.1 106.3 136.5 149.0
BIQINHIE 5.7 5.0 6.7 7.0 73 93 8.7 8.4 24.4 337 353
Yl=0/9| 19.0 21.1 21.1 20.7 228 259 274 26.7 819 102.8 113.7
Yle0|dE 30% 32% 31% 28% 29% 31% 31% 31% 30% 31% 30%
KRW/USD 1,115 1,120 1,158 1,180 1,205 1,260 1330 1,320 1,143 1,279 1,250

A2 71§35 SIMXE

EMFO] AIE HEA| vs. AR HHMA @e: yorm)

ol o 2
1Q21 2Q21 3Q21 4Q21 1922 2Q22 3Q22E  4Q22E 2021 2022 2023
UiE=Sll
Jlesd 63.0 66.2 68.7 72.8 77.8 84.9 87.7 86.0 2708 336.4 374.2
[ARINES 63.0 66.2 68.7 72.8 77.8 84.9 88.0 91.2 2708 3418 401.0
F40(2
= 239 25.9 26.6 27.0 29.1 336 34.9 34.4 103.4 131.9 144.9
FaluIINES 239 259 26.6 27.0 29.1 336 346 36.8 103.4 133.9 155.0
F21=0(9
JIe5H 19.0 21.1 21.1 20.7 228 25.9 27.4 26.7 81.9 102.8 113.7
M A 19.0 21.1 21.1 20.7 228 25.9 27.1 275 81.9 103.2 119.0
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EIMFAIO] 6JHE SHEHZIt: 140,000 HA|
2021 2022E 2023E 2024E 2025E 2026E
Sales [&/%#] 270.8 3364 374.2 492.8 598.7 679.6
Growth 18.6% 24.2% 11.2% 31.7% 21.5% 13.5%
EPS [2] 7,014 8,803 9,737 12,925 15,913 18,225
Growth 35.3% 25.5% 10.6% 32.8% 23.1% 14.5%
BPS [#l] 29,080 36,083 43,820 54,045 66,858 81,583
Growth 25.5% 24.1% 21.4% 233% 23.7% 22.0%
ROCE(Return On Common Equity) 26.9% 27.0% 24 4% 26.4% 26.3% 24.6%
COE(Cost of Equity) 9.7% 9.7% 9.7% 9.7% 9.7% 9.7%
Residual Earnings(ROCE-COE) 17.2% 17.3% 14.7% 16.7% 16.6% 14.9%
PV of Residual Earnings 5,150 4,878 6,205 6,951 6,954
Equity Beta 0.9
Risk Free Rate 4.1%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.7%
Continuing Value 107,175
Beginning Common Shareholders' Equity 29,080
PV of RE for the Forecasting Period 30,136
PV of Continuing Value 67,515
Intrinsic Value per Share - 6M TP 139,003
Z: Equity Betas 39 F2t Beta ", Risk Free Rate 108E =X =2 &, Market Risk Premium2 A[7tE5 19 0]4 2
s 7|25 2MAE
4 I2FUA
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS o1 2020A 2021A  2022F 2023F 2024F 12¢ 3N, IFRS ¢E 2020A 2021A 2022F 2023F 2024F
HEY 228.2 270.8 336.4 374.2 4928 QEXHA 1980 2749 3400 4049 5190
TEXIp)S 1293 1466 1789 2009  264.4 H3 U HIYXA 39.1 53.7 59.4 68.4 39.6
W&%0(9 98.9 124.1 157.4 173.2 228.4 CHII12 XAt 99.7 1499 1994 2493  366.4
Th2H| 18.6 20.7 25.5 28.4 35.4 & % 7IEmH2 28.4 353 39.6 425 54.2
delold 80.3 103.4 131.9 144.9 193.0 XHOXpAE 303 35.2 40.6 436 57.4
EBITDA 90.9 116.0 143.4 157.8 209.0 J|EtR SR 0.5 0.8 1.0 1.1 1.4
FHel£o 0.0 2.9 46 4.1 48 HIQSKHM 1106 1148 1328 1640 1829
O|Xf4=2 1.4 1.6 2.0 25 3.2 EXtRH 2.0 13 1.1 1.0 1.0
O|XtH| & 0.0 0.0 0.0 0.0 0.0 QB 1066 1084 1258  156.1 174.2
Qlgkatole 1.0 2.3 2.7 3.1 3.0 N 1.8 1.9 2.7 36 4.6
Qs 32 0.4 0.5 2.1 0.7 7|EtH| QE XA 0.2 32 32 33 3]
4 9 2ADIH2Y 0.0 0.0 0.0 0.0 0.0 XrEH 3086 389.7 4728 5688  701.9
7|E} 0.8 -0.6 0.4 0.6 0.7 {8 36.8 48.8 50.2 55.9 69.5
BRIt 20l 80.2 106.3 136.5 149.0 197.7 OHUKHR X JIEFHS 228 303 37.6 419 55.1
ERINEIE= 19.7 24.4 33.7 353 46.8 1288 0.1 0.5 0.5 05 0.5
VIEON gl 60.5 81.9 102.8 113.7 150.9 7Bt SF 13.9 18.0 12.1 135 139
gI1z0l9| 60.5 81.9 102.8 113.7 150.9 HIRSEAM 1.3 1.4 1.4 1.4 1.4
X|dfzEZF2=0[2 60.5 81.9 102.8 113.7 150.9 1288 0.2 03 03 03 03
48 U 2AY (%) J|EHHIR S5 1.1 1.1 1.1 1.1 1.1
HEH Z2UE 332 18.7 24.2 11.2 31.7 B 38.1 50.2 51.6 57.3 71.0
g0l sLE 35.7 28.8 27.6 9.9 33.2  X|Wix|£ 2705 3395 4213 5116 6310
EBITDA 32& 343 27.6 23.6 10.0 324 e 5.8 5.8 5.8 5.8 5.8
X|uiFEF2012 LS 29.2 35.4 255 10.6 327 edogd 63 63 63 63 63
EPS ZZ8 29.2 353 255 10.6 328 J|EtRHE 0.0 0.0 0.0 0.0 0.0
HE50(2E(%) 433 45.8 46.8 463 463 J|EtEZAOI A N 0.0 0.0 0.0 0.0 0.0
FAOIAE(%) 35.2 38.2 39.2 38.7 39.2 olelyoia 2584 3274 409.2 4995 6189
EBITDA Margin(%) 39.8 42.8 42,6 42.2 42.4  H|X[HiX|E 0.0 0.0 0.0 0.0 0.0
XUl Z=2=2-0]21E(%) 26,5 30.2 30.6 30.4 306 XHEEA 2705 3395 4213 5116 6310
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 AN, IFRS oA 2020A 2021A  2022F 2023F 2024F 12¢ 3N, IFRS & 2020A 2021A 2022F 2023F 2024F
doigs BFsE 65.9 78.7 87.6 110.0 1327 FYXIIY)
go101Y 60.5 81.9 102.8 113.7 150.9 EPS 5183 7,014 8803 9,737 12925
Hei2g=ol I 31.6 375 422 44.7 58.6 BPS 23,166 29,080 36,083 43,820 54,045
QU2 10.4 12.3 1.3 125 155 CFPS 7,892 10,226 12,415 13565 17,947
PRI 2| 0.2 03 03 0.4 0.5 DPS 1,100 1,430 1,800 2,000 2700
X 2ggyota 0.0 0.0 0.0 0.0 0.0  FJHH{=(HH)
7|} 21.0 249 30.6 31.8 42,6 PER 24.2 21.2 10.4 9.4 7.1
FAL SRR T2 -2.0 -58 128 -2.7 -203 PER(Z|1) 24.7 35.3 17.5
WESTRIEIPIIEO T PIPN -6.4 -6.7 -4.2 -2.9 -11.6 PER(Z|X) 7.9 15.8 12,6
TH oK 2 A 3.2 -5.4 55 -3.0 -13.8 PBR 5.41 5.11 2.55 2.10 1.70
OHUH R ST [EHH R 2| S It -3.0 3.9 7.3 42 133 PBR(X|11) 553 8.52 4.28
7|} 42 2.4 -10.4 -1.0 -8.2 PBR(X|X) 1.78 3.82 3.07
IEliasE -24.2 -34.9 -44.6 -45.7 -56.5 PSR 6.41 6.40 3.19 2.87 2.18
EXgs d3sE -53.7 -63.7 -80.0 -948 -1530 PCFR 15.9 145 7.4 6.8 5.1
QUK FE -22.6 -13.6 -288  -430 -33.7 EV/EBITDA 14.6 13.2 8.8 7.6 5.3
QUL K& 0.0 0.0 0.1 0.2 0.2 ZQHIE(%)
FHO| 2FE -0.2 0.2 =0.1 -13 15 HIEEEH% EEFH3) 21.2 20.4 20.4 20.5 20.9
EXpXArO| A (BT -1.4 0.7 0.2 0.1 0.1 i+ E(%, 255, 63) 0.9 1.0 2.0 2.2 2.9
I3 8RBT -30.1 -50.3 -49.5 -499  -117.2 ROA 21.6 235 238 21.8 23.8
J|Et 0.6 -0.7 -0.9 -0.9 -0.9 ROE 24.7 26.9 27.0 24.4 26.4
nReEs Hasg -0.3 -0.3 -17.0 -213 -23.6 ROIC 473 58.0 675 62.7 70.9
AZel EIHZA) 0.0 0.0 0.0 0.0 00  UiEMNE 9.0 85 9.0 9.1 10.2
23, Kool FIHL L) 0.0 0.0 0.0 0.0 00  XjaXtMBHE 7.0 83 8.9 8.9 9.8
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 14.1 14.8 12.2 1.2 11.2
g ax= 0.0 0.0 -16.7 -21.0 -23.4 =Xt 3Hlg -51.2 -598 -61.2 -619 -64.2
7|E} -03 -0.3 -0.3 -0.3 -0.2  O|Xf=AtiE 59089 62155 7,9288 87075 11,5984
JEIBSE -0.5 0.0 15.1 15.1 151 BXAZ 0.2 0.8 0.8 0.8 0.8
2 9 HWIYXMO| 237t 1.4 14.6 5.7 9.0 -288 &3 -1385 -202.9 -2580 -3169 -405.2
pAEST= =T T= PN RS 27.7 39.1 53.7 59.4 68.4 NOPLAT 90.9 1160 1434 1578  209.0
LD I HSHXA 39.1 53.7 59.4 68.4 39.6 FCF 46.1 70.3 683 766 107.9
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o 2 ZARMXIRE QII5Y EXE ot HEXSS SHO2 YAt IO WECE HAR2A, RIH5HS| BF S, jiie 1Y WY Sof
2ot JAZHS HMHOZI EXIXt KpAlO| WD MUt O] 0{XOF SHT, YAts & XtZ2O| LHEO|| O|Hsto] $ohzl Ul EXtHQ| Zntof Chotof
ofst MlE X|X| gfonf BX SHMo|N SHZ At & & Ql&LICHL
o 2 AL EMIIRE STOZ 018, S|, MA|, HIE, TS, W, WO SWots SO WHOR MIUS HoHots PR AU 2fsto] Bl-HARY
Holg XA Euct
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
%rg 21E(%)
2
z5 x| EX}o) g2z Il
g UR} E£xtol S P
ME zopchel Zotpe|
ElRI[0] 2020-10-05 BUY(Initiate) 120,000¢ 68 -21.40 -17.50

(064760) 2020-10-29  BUY(Maintain) 120,000  6JHE 261 54,58
2021-03-16  BUY(Maintain) 210,000¢ 6HE -12468 -824

2021-03-29 BUY(Maintain) 2300002 &Y -1667 561 iy TEEHE)  —— =R
2021-07-14  BUY(Maintain) ~ 2400008  6JH® -17.73 -14.58

2021-08-03 BUY(Maintain) ~ 2400008  6JH® -27.07 -14.58 240,000 1

2021-09-14 BUY(Maintain) 1950008 678 -3553 -26.67 200000 4

2021-11-29  BUY(Maintain) 1950008  674& -31.94 -21.59 180,000 1

2022-01-12  BUY(Maintain) 1950008 674 -33.49 -21.59 150,000 -

2022-03-18 BUY(Maintain)  195,0009 674 -36.14 -35.18 120,000

2022-03-23 BUY(Maintain) 1700008 68 -2594 -23.00 90,000 -

2022-04-22 BUY(Maintain) 1700008  6JH® -2151 -12.00 60,000 -

2022-05-30 BUY(Maintain) 1900008 &MY -27.42 -27.32 30,000 -

2022-06-03 BUY(Maintain) 1900008 &MY -2849 -27.32 . . . . .
2022-06-13  BUY(Maintain) ~ 190,0008 &M® -33.10 -27.32 20/9/27 21/3/27 21/9/27 22/3/27 '22/9/27

2022-07-01  BUY(Maintain) 160,000¢  67HE -31.19 -29.56
2022-07-06  BUY(Maintain) 160,000¢  67HE -25.44 -18.88
2022-08-08  BUY(Maintain) 160,000¢  67HE -29.25 -18.88
2022-09-27  BUY(Maintain) 140,000¢  6H¥
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Extol U HgIIE
71 HEIIF(6HE) gz HEI|E(6HY)
Buy(0=~) AIETHE| +20% Ol It &5 ol Overweight (HIZ2CH) AIZTHE| +10% Of4 Ent2| of 4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfAt
Marketperform(A| &2l E) AIRTHE| +10~-10% 37t HE of 4 Underweight (H|5%2) AIETHE] —10% O|4F X116k of A
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4t
Sell(0f &) AIETHE| -20% Olst =7} oF2f ofl
EXtsg HlE& 3 (2021/07/01~2022/06/30)
O == 38 O
97.59% 2.41% 0.00%
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A Peer 8 SIHA sy 71z oY Xt Y 1Y XHiRE O1Y #E sa =M
(Brex| & Qe &) 2 7|3
Tokyo Electron Limited LI LI L] L] AA <>
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