%) dlp A7

BUY(Maintain)
2137} 23,0008
=IK11/17): 18,5008

A|7HEH: 3,657

HICX| Analyst 2r2-2f

yuak.pak@kiwoom.com

Stock Data
KOSDAQ(11/17) 737.54pt
52F FIEE ESinb/y ESPSPy
29,850 ¢ 14,8502
X0 /%| X7t CHH| S -38.0% 24.6%
+og Hoy At
M 17.5% 8.6%
6M -32.2% -20.4%
Y -31.2% -3.8%
Company Data
Eli ESNES 19,768 M=
YT HZH(3EM) 758F
Q=R Xge 7.5%
i~ E(22E) 3.5%
BPS(22E) 16,5308
x9 =3 x99/ 89l 29.3%
EXX|®
(Motgl IFRS $1Z) 2020 2021 2022F  2023F
T 2460 3752 3474  269.8
@902l 31.7 62.2 50.9 26.0
EBITDA 365 67.6 56.0 318
MIFo[2 385 78.1 54.4 29.7
0|2l 30.0 74.0 43,1 23.2
X|HIZ=Z=X| 520(2| 30.0 74.0 43,1 23.2
EPS(8) 1519 3743 2,180 1,172
=22 (%YoY) 2078 1465 -418  -463
PER(tH) 19.5 7.9 85 15.8
PBR(tH) 2.48 1.99 1.12 1.07
EV/EBITDA(tH) 13.7 6.8 7.1 113
HH0[OIZ(%) 12.9 16.6 14.7 9.6
ROE(%) 133 27.8 13.9 6.9
2 EH (%) -358  -425 -436 522
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4022 HHE2 UIEN 647H¥(-30%QoQ)1t FYO0|2 3492(-78%0Q0Q
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(52824 21)2t HHIIHZ/]XIE=0] CHE OfE AAO0| O JEX|2, =X
Eo2 Qo M £=F:0F IA ZAY AQ=Z WHET| WIEO|T, Eot
TXt P3 DRAMO| CHSH OHE QlAl A|IME 1H239Z X|¢E ZHoZ HO]
x OldECh= M=ok 4022 &HO| Of &1 AT

2023E0= DAt A XL HHEE SHEY[0] HSE A2Z olyE 1
UCH. B | FXb 20f Ot BlAQ OfE Al AIFEO| 4023~2Q240]
SE A0= H0{, 20234 2t AN Zas SIHIY AO|T A= HIAL
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HA 12742 Trailing P/B Ratio: FAMY X& F9| valuation
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HA 12708 Trailing P/E Ratio

() ZPNES]
80,000 - 17.0
14.0
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60,000 — 80
—55

40,000

20,000

A2 71§35 SIMXE

BlA A AN 0| U MY (=ter: dog)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3022 4Q2E 2021 2022 2023
=y 154.4 103.7 55.0 622 1025 883 918 647 375.2 347.4 269.8
%Q0Q/%YoY 183% -33% -47% 13% 65% ~14% 4% -30% 53% 7% -22%
Sl 154.1 103.6 51.5 57.3 1015 88.0 91.5 638 366.5 344.9 2685
ES L 03 0.1 2.4 49 0.1 03 0.3 0.9 7.7 1.7 13
==y 1113 73.6 437 53.9 74.9 70.1 69.1 54.4 2825 2685 214.1
ihE2ore 72% 71% 80% 87% 73% 79% 75% 84% 75% 77% 79%
=50/ 431 30.1 11.2 8.2 275 18.3 22.7 10.4 92.7 78.9 55.8
T 10.1 7.8 4.9 7.7 9.1 4.7 73 6.9 30.6 28.0 29.8
FYol2 330 223 6.3 05 185 136 15.4 3.4 622 50.9 260
%Q0Q/%YoY 3076% -33% ~72% -92%  3383% -27% 14% -78% 96% -18% -49%
FHo|dE 21% 22% 12% 1% 18% 15% 17% 5% 17% 15% 10%
RIQI MK T2 47 4.0 2.1 5.1 0.2 -0.1 2.2 13 15.9 35 3.7
HOIMHIE 37.8 263 8.4 5.7 18.6 13.4 17.6 47 78.1 543 29.7
YIl=09 9.9 5.5 13 -12.6 35 1.9 28 3.1 4.1 11.3 6.5
ole019E 279 208 7.1 18.2 152 115 148 1.7 740 431 232
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Bl (095610) 2022, 11,18
HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS A& 2020A 2021A 2022F 2023F 2024F 12® ELL IFRS 9E 2020A 2021A 2022F 2023F 2024F
HEY 246.0 375.2 347.4 269.8 3529 QSXHt 180.6  207.1 2319 2483 2669
&2t 193.9 2825 2685 214.1 2663 oz o sIZgXtt 39.0 63.1 675 76.2 70.7
miE%£0[9 52.0 92.7 78.9 55.8 86.6 CHol38xtt 54.2 67.1 805 1070 1113
Tk 20.4 305 28.0 29.8 342 OHEMP X J1Emy2 12.3 19.6 14.5 1.1 143
go| 317 62.2 50.9 26.0 52.4 XHOXpAE 73.7 56.3 685 53.2 69.6
EBITDA 36,5 67.6 56.0 318 59.2 J|EtR SR 1.4 1.0 09 0.8 1.0
Q&9 6.8 15.9 35 37 3.7 HIRSXR 943 1299 1293 1206 1419
O|Xt=2d 0.9 1.6 1.9 23 23 NN 41.4 69.5 643 50.0 65.3
O|XIH|-& 0.1 0.1 0.1 0.1 0.1 [EXA 420 50.0 54.4 60.2 65.1
Qlgtatole 0.7 1.6 1.5 1.2 1.5 N 5.0 6.1 6.3 6.5 7.2
Qe s 1.7 0.2 0.2 0.2 0.2 J|EMH| RS XA 5.9 43 43 3.9 43
B4 9 2AYIYEY -0.6 0.0 0.0 0.0 0.0 XRMEH 2749 3369 3612 3689 4088
J|Et 7.6 13.0 0.4 05 02 {EEM 36.8 39.8 322 245 29.9
EoI|XI 20l 385 78.1 54.4 29.7 56.1 AP X J|ERHS 23.4 233 22.0 18.2 223
HOINHIE 8.5 4.1 1.3 6.5 10.4 128 7.7 3.6 43 33 4.4
HEAtd e 30.0 74.0 431 232 456 J[EtRSFAH 5.7 12.9 5.9 3.0 3.2
FI1=0l 30.0 74.0 431 23.2 456 HIRSEAM 1.6 22 22 2.2 22
X|Hiz2#0[Y 30.0 74.0 431 23.2 45.6 1288 0.9 1.2 1.2 1.2 1.2
sE % 4 (%) J|EH| RS 0.7 1.0 1.0 1.0 1.0
HWEH s2UE 37.9 52.5 -7.4 -223 30.8 SMBA 38.4 420 34.4 26.7 320
g0l LS 169.8 96.2 -18.2 -48.9 101.5 X[HiX|& 2365 2949 3268 3423 3768
EBITDA 528 110.6 85.2 -17.2 -43.2 86.2 e 9.9 9.9 9.9 9.9 9.9
XHiF=F2012 5242 207.7 146.7 -41.8 -46.2 96.6 edozg 57.8 57.8 57.8 57.8 57.8
EPS Z2& 207.8 146.5 -418 -463 97.1 J|EfXH2 -234 -330 -330 -330 -330
IHZ£50|2 (%) 21.1 24.7 22.7 20.7 245 J|EtE O H N 6.6 10.8 11.2 1.6 12.2
FAO0IAUE(%) 12.9 16.6 14.7 9.6 14.8 ooz 185.7 2494 2808 2959 3299
EBITDA Margin(%) 14.8 18.0 16.1 11.8 168 HIX|HiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=0] 2 E(%) 12.2 19.7 12.4 8.6 129 XHEE7 2365 2949 3268 3423 3768
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 AN, IFRS HE 2020A 2021A  2022F 2023F 2024F 12® AL IFRS 9E 2020A 2021A 2022F 2023F 2024F
dolas 3zsE 24.8 76.5 20.3 33.4 220 FYX|E(ER)
g7l=01d 30.0 74.0 431 23.2 456 EPS 1519 3,743 2180 1,172 2,309
Hisigesol It 7.3 -3.8 0.4 -4.0 0.8 BPS 11,964 14920 16530 17,314 19,059
SERAZI 2| 40 46 4.1 48 5.7 CFPS 1,887 3549 2200 968 2,351
SERAZI 24| 0.8 0.8 1.0 1.1 1.1 DPS 450 560 650 450 650
X 2HgorEel -0.6 0.0 0.0 0.0 0.0  FIHHH(HH)
7|Et 3.1 9.2 -4.7 9.9 -6.0 PER 19.5 7.9 85 15.8 8.0
IS VISP E-13 -12.1 3.1 -16.6 15.7 -19.1 PER(Z|1) 20.7 10.1 13.7
ESVEIEISVET-IEIPS 7.2 -11.3 5.1 3.4 -3.2 PER(Z|X) 9.9 65 10.9
TH oK 2 A =252 17.2 -12.2 15.3 -16.4 PBR 2.48 1.99 1.12 1.07 0.97
AR LT |EFHR 2| BTt 7.5 -1.2 -13 -3.8 40 PBR(X|1) 2.63 253 1.81
7|Et -1.6 -1.6 -8.2 0.8 -35 PBR(X|X) 1.26 1.63 1.44
JEIHBSE -0.4 3.2 -6.6 -15 -5.3 PSR 238 1.57 1.05 1.36 1.04
EXgs H3ss -278 -338 2.8 -3.2 -11.4 PCFR 15.7 8.4 8.4 19.1 7.9
QERLO FHE -11.3 -12.6 -10.0 -11.0 -11.2 EV/EBITDA 13.7 6.8 7.1 1.3 6.1
FYRLe K& 0.2 03 1.6 0.4 05 FQH|2(%)
SR &3S -4.6 -13 -13 -1.2 1.8 Y% EEF ) 283 14.0 27.1 34.9 25.6
EXIRpAt| L A(BTH -22.4 -28.1 5.1 14.4 -154  HiYSUE(%E25F3) 15 1.9 35 2.4 35
|2 8RO (BT -3.6 -12.9 -13.4 -26.6 -43 ROA 1.5 24.2 12.3 6.3 11.7
J|Et 13.9 20.8 20.8 20.8 20.8 ROE 133 27.8 13.9 6.9 12.7
nRes Hasg -15.8 -19.2 -75 -8.8 -5.3 ROIC 27.0 59.6 37.4 17.7 35.0
Xl S7HE L) -6.0 -4.0 0.0 0.0 00  UiEMRNE 153 235 20.4 211 27.8
=3, XH=EUci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 40 5.8 5.6 4.4 5.7
T2IFAHRFHE) -6.0 -9.5 0.0 0.0 00  SxHg 16.2 14.2 10.5 7.8 85
g ax= -5.8 -85 -10.4 -11.7 -8.1 =Xt 3Hlg -358 -425 -436 -522 -468
7|et 2.0 28 2.9 2.9 28  O|XfEAtiE 2445 8948 6344 3920 6455
JE3SE -0.8 0.5 -11.1 -12.6 -11.0 X2 8.6 48 5.5 4.6 5.6
I Y WIYRMO 57t -19.6 24.1 4.4 8.8 -5.6 &Xda -84.6 -1253 -142.4 -1787 ~-176.4
7|x0g U APt 58.7 39.0 63.1 67.4 76.2  NOPLAT 36.5 67.6 56.0 31.8 59.2
7|Ug U dBER 39.0 63.1 67.4 76.2 70.6 FCF 4.1 55.7 19.0 30.1 17.9
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Compliance Notice

o TAkE 118 172 A ‘HA LHFAZ 1% 014 2Rt UAX| EELICH
o TAks 5 XI2E J|HEXX EE HBXOIA AR XSt AFMO| gLt
o T XgQ FEEXEMAE AtE HEY AN & Ao HZE 7Y S8EALE U H2lE ER6D JUX| fSLCH
o = XI20| HAE LHEES 2019 oHS Heloh| grFstn Ao, ool £ oLt 2HIgl0] HEEASS SelRtLICH
OX|AR
o 2 ZARRMIIEE GAQ SIMXMED MRE +~ e XtE X FE22H A2 O, YADE I Hebdo|Lp §Xde 23 & gln, X §lo] 9
Ao| HFE & JELC
o 2 ZARMRIEE QII5W XS ot HEHSS SHOR YA DU HEHS HDNR2A, SIISHY 57, 52, Ul TEI ¥ Sof
st ONEFE MHOZ EX(AL XfAlo| mEhnt Molstofl O|RO{KoF otH, YAHs &2 Xt29| L0 o/Hsto] dehxl Aol EXFe Zntof Cisto]
Ojet MRIE X|X| ol HX 2HMo|M SHE AS & =+ SUSLICH
o 2 IAL EMIIRE RHOZ Q18 2X| MA| HIE, FE, WA HY Mol SO WHOZ XIS Hilitte FR0ls Y| ofsto] Tl-HARY
HAS XA gLcH
EXro|AHSHHE(290H) SHEFII30[(2943)
SE g
359 urt mod  sEE gd e
M oK ok
BlA 2021-02-26  BUY(Upgrade) 43,0008 618 -2461 -19.65
(095610)  2021-03-29  BUY(Maintain) 46,0008  6MHY -2496 -22.72
2021-04-20  BUY(Maintain) 50,0008 MY -3657 -2530
2021-08-03  BUY(Maintain) 430008 64 -3422 -2500 e FBFNE) =2}
2021-09-14  BUY(Maintain) 38,0008 MY -2953 -22.11
2021-11-29  BUY(Maintain) 38,0008 6 -29.49 -21.45
2022-03-14  BUY(Maintain) 350008 6 -2649 -2271
2022-03-23  BUY(Maintain) 350008 MM -2294 -19.14
2022-05-30  BUY(Maintain) 350008 6 -23.11 -19.14 30,000
2022-06-03  BUY(Maintain) 350008  6MHE®  -2629 -19.14
2022-07-01  BUY(Maintain) 30,0008 6@ -3323 -3033
2022-08-08  BUY(Maintain) 30,0008 6 -3286 -30.17
2022-08-19  BUY(Maintain) 28,0008 6 -3476 -2661 0
2022-10-06  BUY(Maintain) 23,0008  6H® -29.07 -18.04 20/11/18 - 21/5/18 21/11/18 - '22/5/18 '22/11/18
2022-11-18  BUY(Maintain) 23,0008 ¥

Ple 28718 J1E0E WEsg 4B
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v LSl B A (095610)

SXtolH U H8IIE
71 HEIIF(6HE) °E HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIECHY| +10% O|4 ZXnta=2| of4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfA
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HI =) AIECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ZTHE| —10~-20% =7t St2} Ofl 4t
Sell(TH &) AlZTHH] -20% 0|8t 7t St2f ofl 4
EXtsg Hlg 34 (2021/10/01~2022/09/30)
Ot == 33 U=
98.19% 1.81% 0.00%
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2022.

MSCI ESG 3 &= MSCl 53 M 58 22
AAA
AA : po22r
A 17% 17% 16%
BBB
B8 1 E
cce @ — @ — @ cce B BB BBB A AR AAA
Mar-20 Apr-21 Aug-22 Xt&: MSCI, 7123 gAX|
Xt&g: MSCl, 71258 2lMX| 1) MSCI ACWI Index Wl grex| 31 SHeX) gH| 219 8374 &=
M g2 Ha U MY B
i U Hs HE
ESG F2 Olsx 7H5EIY 2.6 5.8
23 6.9 9 5.0%
=g Il 2 713 6.9 9 5.0%
gl 3.9 55 40.0%
oI Xpe JHE 40 4.9 24.0%
HE Y & B2 3.8 6.5 16.0%
PNL B 1.2 5.8 55.0%
| X = 1.3 6.7
e gs 49 5.9
AtZ: MSCI, MXSAAAH, IIS5H M|
ESG %2 0|+
ot He
Az 7|25 2lMX|
MSCI T|o{1F #ix|ot=2
A Peer 2 SIHAL ey Jle ¥ X JIY XWiRE 1Y #s S8 =M
(BH=X| & BHeX| FH]) 2 713 e
Taiwan Semiconductor
Manufacturing Co., Ltd. °° e e e B «
NVIDIA CORPORATION L) oo 00 oo LN AAA <>
ASML Holding N.V. L) oo 00 oo ° o0 o AAA <>
QUALCOMM INCORPORATED o e L2 LN LN A AA
BROADCOM INC. L) L3N ) o o0 L] BBB A
TESCO.,LTD. (] LN L] L] Ccc <>
429 S AN 429 e X1 4EP e e e @
52 FH /X 4> YT A 253 OlY HY A OfF v 253 0|y ofF vy

Xtg: MSCl, 7183d 2lMX|




