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BUY(Maintain)
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A|7HEA: 482,727
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o 8 48 Jisig FRich Ui A 821 WO SATD Nkt LFP
S DWE me| HE2S MR BaE AR st ZUKE HEo[Ct, PSof olof
P6 HiERZIS)] 43 HDiE 2Aojeln STt HIAEIX], 46110 K| S XY

7Rt
Analyst ZIX|AF

Jsan@kiuweom.com HRIO Qi JISS ROIFT QUCH IS0 2ot HRBS APl  H0[Ck

Stock Data
KOSPI (6/20) 2,604.91pt >>> )87 IJg-ll 01|é;i| _Ifl_'é‘;ll- '%F % x|-Eﬂ-I—|I| MH
52%F FHEY Einbs | X2}
AT/EFI} O] 793,0008 506,0002 227| SYO0|YE 4,704H92(QoQ 25%, YoY 10%)2= A1 HMXA(4,674
Ll e B ool S oot MAHES| Qek| U OLED AXH7}F O1Fe thal, Xt
SoE £ A -

N M 0.6% ~2.0% S| Qb AFTX|0F MBSt A0 MO 2= HF Yot Hote =

6M 8.8% -25% oIC
1M 25.6% 15.3% et
Company Data ArSAHX|Ql 2™ ZRIEZM, 1) 2iXfl= PS5 HHE{2|E UWAMIR Z2|0|Y A
e CEE Ol MESHD U], 2) &2 0= AlE 32 YEIt EWetX| 0, NMxet LFP
LT HHF(EM) 2218 N . .
oZ0l XLg 49.7% s TYE Ze| HEZTE WHY 22 AMELE ot X AZ0|0M &
ungi:_;)g(z;;a 6 3%50/:' FE 4SMIt 2F3HE AOoICt 3) MIUHMIXX|, 46IH0] AHXX| S KEM|CH
BPS(23E 30281
EY-EES YA 9l 20,5% HX| 710 Ad HEE Ho|1 QUCH
- >>> RSARX HEE AaMl 7, Z 210y 1% o)
(22, IFRS) 2021 2022 2023E  2024E KISXHEXSl UHE St e £ JiM0| dtg|1 Tt BMW i4/7/X,
e 135532 201,241 241377 273,156 I
a0l 10676 18080 21,331 24814 Audi e-Tron & Z2|0|Y 2 Y22 PS5 HiEZ| Z3HF SZE 0]0{7t4
EBITDA 23197 32713 38341 4599 OICH YHHK|= Rivian LYEY ZAlo2 =17} SIFstD QUCH
Moy 16633 26523 27.889 30,664 i
20[2| 12504 20,394 22,686 24,718 Xt7] Z2|0|Y HiE 2|9 P62 4=F ~FupJt SHHE| D QUL P6 HiE 2= &=
REHESRIEE00] 11,698 19521 21,892 23976 N N
EPS(2) 16621 27736 31105 34,066 M L HE 90% Old, 8= 422 & 37 59 XXME Sdl oYX
EAE(%YoY)D 1035 669 121 95 - o wol alxd 4 SIEPTIEE SOl SHRF T
PER(H) 0 s o LS FIIE 10% Ol =Y OfFoICt L SHEY|RE S0| & DAt
PBR(EH I H 3,1; 252 268 239 E QFZ 22 AEE AH=o|C,
EV/EBITDA(H) 2. 134 137 115 N N
FUOI2 B (%) 79 9.0 88 9.1 22710 MK X|2f 46]1f0| HATX|Q AHIZ it ARACE HMOHX
ROE(%) 85 125 125 123 s =
AEHI2(%) 142 120 148 140 K= o2 28HE 712 792 900Wh/L Ol UXIEEE +
A= Pl o151, 202740 ”%Qfoh-xf S,
Price Trend XSk &2 EElﬂlﬁ-’ﬂf—Oﬂ HOMHX|, Z2|0|"E0| P6 HiEE|, =
2x0| oz Z glojie AN =

() ~m=IHEN NTjaoE©) (%) EZ0 NMX/LFP s22 = 2Iegs oA € AOolCt,
1,000,000 L 50

800000 | W SETMX| 22Y HIIX YL 41% BIK 4620tTHE A0, XY
S AR MEES 0120 50%2 B3 47%, RY 16%ECH SLYGIT
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400,000 1 10 ASAHX| =2 4Z27|0HK| 4 A J|RE 0|0{Z AO0IC 3272t 4

200000 I 27| Y02 42 6,116243(QoQ 30%, YoY 8%), 6,757H&(QoQ 10%,
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et (TH9l: ofgl)
1023 2Q23E 3Q23E 4Q23E 1Q24E 20Q24E 3Q24E 4Q24E| 2022 YoY 2023 YoY 2024E Yoy
53548 57438 63,105 67,286 60943 64739 71,704 75770 201,241 485% 241377 199% 273,156  13.2%
18396 19066 21,847 22,005 19,818 20,555 23544 23645 75290 52.8% 81315 80% 87562  7.7%
29582 32727 34910 38635 35392 38305 41535 45136 100372 66.7% 135855 354% 160,368 18.0%
5570 5645 6347 6646 5733 5879 6626 6989 25579 -19% 24207 -54% 25226  4.2%
%ol 3754 4704 6116 6757 4627 5711 7010 7.467 18080 69.4% 21331 180% 24814 163%
ABHK| 1568 1906 2721 2796 183 2151 3027 3075 7.950 534% 8992 13.1% 10,089 12.2%
SUYTX| 1,595 2,162 2,554 2,830 2,138 2,626 3,103 3,231 4587 2277.5% 9,141 993% 11,097 21.4%
FSINON E=S 591 636 841 1,130 653 934 880 1,161 5,542 4.6% 3,199 -423% 3,628 13.4%
cioiojolE 7.0% 82% 97% 100% 7.6% 88% 9.8% 99% 90% 1.1% 88% -01%p 9.1% 02%p
2SR 85% 100% 125% 127%  93% 105% 129% 130% 106% 00% 11.1% 05%p 115% 0.5%p
ESR=ESP 5.4%  66% 73% 73% 60% 69%  75%  72%  46% 42%p 6% 22%p  69% 0.2%p
HAE 106% 113% 133% 17.0% 114% 159% 133% 166%| 217% 13%p 132% -85%p 14.4% 12%p
Xi2: AMSDI, 7125
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S2E XSA UM HHEZ| HHZE THEHY
CATL BYD LGES Panasonic SKOn SDI
TESLA | =o
o |
TOYOTA S0l
HKMC %0
STELLANTIS ) 20 0|
BYD
GM 20| 20|
HONDA =0
GEELY _

X}2: SNE Research

+ESDI A A MUK HE LS (Er9l: ofey)
(IFRS ©121) RCES ks tol(%)

2023 2023  2024E 2023E  2023E  2024E | 2Q23E 2023  2024E
e 57268 241246 273269 57.438 241377 273,156,  03%  01%  00%
Fo|el 4,607 21,243 24,850 4,704 21,331 24814 2.1% 0.4% -0.1%
Hzole 5061 28275 31253 4834 27889 30664 -45%  -14%  -19%
20[2| 3866 22422 24686 3599 21892 23976 -69%  -24%  -2.9%
EPS(2) 31857 35073 31,105 34,066 24%  -2.9%
aolojelE 80%  88%  9.1%  82%  88%  9.1% 01%p 00%  0.0%p
Hzololg 88%  117%  114%|  84%  116%  112% -04%p -02%p -0.2%p
#0/2l8 68%  93%  90%  63%  9.1%  88%| -05%p -02%p -03%p

N
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IZHEQIAIAEN (S o) X SAEHE (S ofg)
128 2 IFRS G& 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
E 135,532 201,241 241377 273,156 303,340 QEXHA 74,449 96517 100,905 108,640 120,404
&2t 104,756 159,033 191,630 217,009 240,989 o3 U SRt 23257 26,143 19320 18555 22,516
=] 30,776 42,207 49,747 56,147 627351 CII12 Rkt 1,705 5391 5,552 5,719 5,891
TR 20,100 24,127 28416 31333 34,179 OHEME 2 J1Emy2 20,778 27354 32327 36037 39,412
gololol 10,676 18,080 21,331 24814 28,172 XHXpAE 24873 32045 37954 42404 46,483
EBITDA 23,197 32,713 38341 45996 52,830 J|EFQEX AL 383 5584 5752 5,925 6,102
Q&9 5,958 8,443 6,558 5,850 6,244 H|QSXpA 183,883 206,058 228,343 248245 266,625
O|Xt=2y 122 434 467 455 533 EXtRFA 94,713 101,930 108,827 115896 123,320
O|XtH| & 572 901 1,453 1,484 1,511 [ERL 76,360 89,655 105,544 118,703 129,959
QleretEole 3,558 12,371 9,304 8,839 8,397 N 7,989 8,149 7,552 7,129 6,830
Qe aA 3,401 12,795 9,178 8,839 8,397 7 |EFH| R SXFA 4821 6324 6420 6517 6,516
B4 9 2AYIYEY 5,300 10,397 6,718 6,879 7,223 XpEA 258,332 302,575 329,248 356,885 387,029
J|Et 951  -1,063 700 0 -1 {384 64,613 80,069 84965 88853 92,347
Holqixt2Eo|Y 16,633 26523 27,889 30664 34,416 AP X J|ERHS 32526 42580 47,088 50578 53,795
HolMHIE 4,129 6,129 5,203 5,946 6,674 [RRI=s=R 0N 25271 28789 28915 29045 29,045
A&t e 12504 20,394 22686 24718 27,742 JIEFS S 2 6816 8700 8,962 9,230 9,507
FI1=0l 12504 20,394 22,686 24718 27,742 HIQESER 41752 50,331 51557 52791 54031
XHiFF01 11,698 19,521 21892 23976 26,910 38 21,294 23,414 24414 25414 26,414
se % 4 (%) J|EH| RS 20,458 26917 27,143 27377 27,617
HWEd s2e 20.0 485 19.9 13.2 1.1 2EA 106,365 130,400 136,522 141,643 146,378
ol e 59.0 69.4 18.0 16.3 135  Xujx| 147,043 164,857 184,614 206,389 230,966
EBITDA 528 32.2 41.0 17.2 20.0 14.9 N 3,567 3,567 3,567 3,567 3,567
X|HiF=F2012 Z22 1035 66.9 12.1 9.5 12.2 radoiad 50,020 50,020 50,020 50,020 50,020
EPS Z&& 103.5 66.9 12.1 95 12.2 J|EfXH2 -3,451 -3451 -3451 -3451 -345]
IHE%0|2 (%) 22.7 21.0 20.6 20.6 20.6 J|EtEZAOI A N 11,742 10,038 8,639 7,241 5,842
FAOIAE(%) 7.9 9.0 8.8 9.1 9.3 ooz 85,165 104,684 125840 149,013 174,989
EBITDA Margin(%) 17.1 16.3 15.9 16.8 17.4  HXEiX|2 4924 7318 8111 8,853 9,685
X|HHZ=2=2-0]21E(%) 8.6 9.7 9.1 8.8 89 XEZA 151,967 172,175 192,726 215,242 240,651
SHISEH (o ode) EXXE (T 2, HH, %)
128 2 IFRS GZ 2021A  2022A  2023F  2024F  2025F 12%® ZA IFRS GZ 2021A  2022A  2023F  2024F  2025F
Aoels IS 21,760 26,411 26726 34,472 41,063 FYX|E(R)
g7l=0d 12504 20,394 22,686 24,718 27,742 EPS 16,621 27,736 31,105 34,066 38234
Hisigesol It 11,877 12,838 16,481 21278 25,088 BPS 208,920 234,231 262,302 293,239 328,159
SERAZI 2| 11,731 14081 16,413 20759 24,358 CFPS 34641 47216 55649 65351 75061
SYUX LTS24 790 552 597 423 300 DPS 1,000 1,030 1,100 1,200 1,400
X 2Hgotee -5300 -10397 6,718 -6,879 -7,223 FIHliz(tH)
7|Et 4,656 8,602 6,189 6,975 7,653 PER 39.4 213 22.6 20.6 18.4
HOISE XA S 2 -246 -3688 -6373 -4671 -4237 PER(Z|1) 49.8 28.2 25.8
OHEXHEYV|EFEZA  -2832  -6729 -4973 -3,710 -3375 PER(Z|X) 36.1 16.7 18,5
TH oK 2 A 6 -6783 -5909 -4,451 -4,079 PBR 3.14 2,52 2.68 2.39 2.14
AR LT |EFHR 2| BTt 3,101 8,514 4,508 3,489 3,217 PBR(%|1) 3.96 3.34 3.05
7|Et -521 1,310 1 1 0 PBR(X|X) 2.87 1.97 2.19
JEIHBSE -2375 -3,133 -6,068 -6853 -7,530 PSR 3.40 2.07 2.05 1.81 1.63
EXgs d3sE -19,495 -29,462 -32,643 -34274 -35987 PCFR 18.9 125 12.6 10.7 9.4
QERLO FHE -22,547 -28089 -32302 -33917 -35413 EV/EBITDA 20.8 13.4 13.7 115 9.9
QERLO X2 107 204 0 0 0 ZQHIg(%)
SO &S -5 -35 0 0 0 (%, 288 3) 5.2 33 3.2 3.2 33
EXpXHALO|ZA(STH -4,140 3,180 -179 -190 -202  HiYAQUE(% EHEZ D) 0.2 0.2 0.2 0.2 0.2
|2 8RO A(B ) -30 -3,685 -162 -167 -172 ROA 5.3 73 7.2 7.2 7.5
7|EL 7,120 1,037 0 0 0 ROE 8.5 125 125 123 12.3
nReEs Hasg 5,827 6,287 437 393 197 ROIC 11.4 15.2 13.8 13.8 14.1
xel2ol IIHAA) 6,483 5374 1,126 1,130 1,000 OiExBSIHE 7.1 8.4 8.1 8.0 8.0
Xed, xHeYoigel 32 0 0 0 0 0 XIXMEE 63 7.1 6.9 6.8 6.8
T2IFAMRFHE) 0 0 0 0 0 EfjHlg 70.0 75.7 70.8 65.8 60.8
Higax= -693 -695 -690 -736 -803 =Xt 14.2 12.0 14.8 14.0 11.2
7|et 37 1,608 1 -1 0 O|XtEAHH S 18.7 20.1 14.7 16.7 18.6
JE3SE -295 -350 -1,343 -1,356-1,312.63 Zxte2 46,565 52,203 53329 54459 55459
HI U IR &7t 7,797 2886 -6,823 -764 3,961 =Xxtd= 21,603 20,670 28457 30,185 27,053
Jlxsig % dgdant 15,460 23,257 26,143 19320 18,555 NOPLAT 23,197 32,713 38341 45996 52,830
Ligd A HIERR 23,257 26,143 19320 18555 22516 FCF 175 -947  -4315 2,596 7516




FIEEETES A144SDI (006400) 2023. 6. 21

Compliance Notice

* YAE 62 202 A ’dSDI (006400) LAFAS 1% Ol ERStD UX| REELICH
e SAE S NERE V|BEXA £ HMBXIOIA AFH A STt AMMOl glELICH

AMzo| S8FAEMAE AR HYY Wi & A=Y Ao
o

Ao AAE WHES2 =202 ojHS oA st

= o=X

ofn ol

XS

o 2 RARMRIRE PAO) 2MXMETH ARIE 4 UE AR W FEREEH 92 HolL, PAZF 1 BHMO|L AWHYS BEY 4 oD

SXI glo| ojHo| HAE = AFLICH
|

o 2 ZMEMXEE RIEH FXE T FENISES SHSE YA D07 HiELe BAXERN, RIMEHS 7, 5, oo #+&
ot e S0 oot oA ZF 2 MEom XA AtAlo| mEtmb MBI O|RO{XOf St YAHE & AtEO| LHEO| o/ At WsiTl UK
o EXtAQ Zutol Chsto] ofet MAE X|X| ol HE WM BHZ AL 2 = gl ct
o 2 XA EMAIRE RTOR 018, X, MA| HE, ME HY HI Shcte SO WHo=E XNEAHUES Hdsts A0 | ot
of Ql-FAY Melg XA ELct
EXro|AHSHE(270H) SHEFI130[(2713)
e 2I8(%) (%) FHFINE) —=EFT}
529 uxt Ao SERE gl oopm— 1000000
ST TSI _’_\_I_
Outperform N 800,000 ~
Apdspl 2021/07/28 —— 9000002 6HE® -1521 -9.22
(006400) 2021/09/27 BUY(Upgrade) 9000008 6%® -1585 -9.22 600,000 1
2021/10/05 BUY(Maintain)  900,0008 6 -17.36 -9.22
2021/11/04 BUY(Maintain)  900,0008 6 -17.24 -9.22 400,000 -
2021/11/18 BUY(Maintain) 950,000  6H® -25.03 -19.68
2021/12/16 BUY(Maintain) ~ 950,0008  6JH¥ -2854 -19.68 200,000 H
2022/01/21 BUY(Maintain)  950,0008 6H® -2876 -19.68
2022/01/28 BUY(Maintain)  950,0008 6H® -3544 -19.68 0 ; .
2022/03/29 BUY(Maintain) 800,000 64 -26.64 -24.88 '21/6/21 '22/6/21 '23/6/21
2022/04/11 BUY(Maintain)  800,0008 64 -2576 -22.50
2022/04/29 BUY(Maintain)  800,0008  6H® -26.20 -22.00
2022/06/13 BUY(Maintain)  800,0008 64 -26.66 -22.00
2022/06/20 BUY(Maintain)  800,0008  67§® -28.00 -22.00
2022/07/14 BUY(Maintain)  800,0008  674® -2830 -22.00
2022/08/01 BUY(Maintain)  800,0008  67H® -28.17 -22.00
2022/08/09 BUY(Maintain)  800,0008  6J4® -27.59 -21.00
2022/09/02 BUY(Maintain)  800,0008  6JH® -27.65 -21.00
2022/09/14 BUY(Maintain)  800,0008 64 -27.36 -20.75
2022/10/27 BUY(Maintain) 900,000 6H® -1830 -1556
2022/11/17 BUY(Maintain) 900,000  6H® -19.37 -1556
2022/11/24 BUY(Maintain)  900,0008  67H® -20.82 -1556
2022/12/16 BUY(Maintain)  900,0008  6H® -2545 -1556
2023/01/31 BUY(Maintain)  900,0008 674 -2324 -11.89
2023/04/04 BUY(Maintain)  900,0008 670 -2246 -11.89
2023/04/28 BUY(Maintain)  900,0008  6H® -23.86 -21.11
2023/05/24 BUY(Maintain)  900,0008  6H® -21.95 -17.56
2023/06/21 BUY(Maintain)  900,0008 6742
T 2PFIIE J|IFCZ 12lgs MEGtYS.
SXtelA 3 H8IIE
71 HEI|E(67H#) AE H8I|E(6Mg)
Buy(i=+) AIZCHE] +20% 04 FIt 4& o4 Overweight (H|IZZHH) AIZCHH| +10% Of4 b0l ofl4
Outperform(AIE+2AE 43]) AIRTHE] +10~+20% FIt 45 o4 Neutral (5&) AIZCHH| +10~-10% S Ofj A
Marketperform(A| &2 &) ARTHH] +10~-10% =7} S 04 Underweight (HIZ=2) A RCHH] —10% O|4F Xntst2t o4t
Underperform(A|& 42 & 313)) A|&CHH] =10~-20% It 6t2 of|4d
Sell(0HE) AIZCHE| -20% O|st FJt o2 ofj 4
EXSE Hl& E4 (2022/04/01~2023/03/31)
i = /1=
95.43% 457% 0.00%
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MSCI ESG 53 52 MSCl 85 ¢t 3 21
AAA
AA 27%
A 0-0-0-0
- 18% o
BBB 16%
BB 12% 12% 10%
B 4%
CCcc
May-18 Nov-19 Apr-21 Oct-21 Dec-22 ccc B BB BBB A AA AAA
Xt&: MSCI, 71233d 2lMX| Xtg: MSCl, 71258 2lMX]
Z: MSClindex Wi HXPEH], 217] 9 42 71 7390 X
M g2 Ha U MY B
s U Hs WS
=2 0|5 JI5Ye 5.0 4.4
=3 6.6 3.9 28.0% A0
95 S izt MY 5.6 4.1 18.0% AQ.]
zE 7l #d 73 8.4 39 10.0%
Azl 4.4 43 39.0% v0.3
Laag 3.2 4.9 19.0% v0.6
olety Qhd 7.2 4.1 10.0% AQ.]
THEEE 2 4.0 3.8 10.0% vO0.1
o= 4.4 47 33.0% AQ7
71 xR 5.7 5.5 AQ6
e gs 43 5.5 AQ7
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
X} ue
224 58 CHSHRIZ: 414 SDI HHEI2IS AFZol OHE offcfol ESSOIA BHf W, S4Xts ol 28
224 4¢ 34 IH| Ate es|ef ota|Ft Xt ZAMES IYE HIEZ] SSY0IM OFF =& HFJt Lojutn Tt FF
224 4¥ Oietal=: S9| Qo] &= XtzjAtol sHEIHM 7I&Xt2E A 389 a3 2% 7,0002H St
224 3¢ Ofi2|ELt, O|=3: MXtEtl FX[o| AF8E 2|02 HiE2| ZEeZ FO|st B4 UUCHe A& 7|2
214 12¢ s STM: X9l Mol A0 OJHAIEE Al D83 Y3 2000t Hut
Itz 7125 2lMX|
MSCI Ojo{a & $X|O0r=
A W A9l Peer 5IHAL ey & f= 22
S OFX|A] [=Fn]} Qxch By of X|Hi=E - sa =
@1, D) % ANE)  ma e wEm e o oo =REE MRS EY O AdwE e @ A
TE Connectivity Ltd. oo 0o 0 N/A oo 0 ° oo 0 oo 00 o0 00 A
Murata Manufacturing Co.,
Ltd e 0o 00 N/A e 0o 00 ° e o0 e o0 o0 A <>
SAMSUNG SDI CO., LTD. LI I ) oo 00 oo 00 ° o0 o0 oo o0 . A <>
KEYENCE CORPORATION o0 N/A o0 oo 0 0 oo 0 0 ° ° BBB <>
AMPHENOL CORPORATION oo 0 N/A e o0 ° e o0 oo o o0 BBB <
HON HAI PRECISION
LI I N/A o0 ° e 0o 00 e oo e 0o 00 B v

INDUSTRY CO.,, LTD.

429/ ST 1K 429 @ AN 42 e e 0 @
S3 3H QX <> N¥ 4 253 O 4 aa of
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