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EIMAHO] A& Z=0| S MY (zrep: aotay)

1Q23 2023 3023  4Q23E 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023E 2024

Ofi=H 63.6 47.4 53.7 603 56.0 62.1 715 76.1 3196 225.1 265.6
%QoQ/YoY Growth -15% -25% 13% 12% ~7% 1% 15% 6% 18% -30% 18%
Solid SiC& [ SiC, TaC 5] 51.8 35.1 437 52.2 48.0 52.4 59.7 64.6 268.5 182.8 2247
Graphite [Bt=H, EQZ S] 115 12.0 9.7 7.8 7.8 93 113 10.8 482 410 39.2
AE [Heater 5] 03 03 03 03 0.3 0.4 0.5 0.6 28 13 1.7
=20t 35.7 29.6 32.1 35.2 333 35.4 389 403 168.7 132.6 148.0
Eete 56% 62% 60% 58% 60% 57% 55% 53% 53% 59% 56%
Oi=50(Y 279 179 216 25.1 227 267 325 358 150.9 925 117.6
E50|AUE 44% 38% 40% 42% 40% 43% 46% 47% 47% 41% 44%
THOH Lotk 5.8 49 6.7 65 6.0 63 6.9 7.0 239 239 263
Feo|Y 221 13.0 149 18.6 167 20.4 25.6 28.7 127.0 68.6 91.4
%QoQ/YoY Growth -24% -41% 15% 25% -10% 22% 26% 12% 23% -46% 33%
FHo|UE 35% 27% 28% 31% 30% 33% 36% 38% 40% 30% 34%
QUM & 24.6 15.0 17.3 20.8 185 225 28.1 31.0 127.9 77.6 100.1
HRINHIE 7.6 0.1 0.1 2.7 4.1 49 6.2 6.8 33.9 10.5 22.0
Yl=0/9| 17.0 149 17.2 18.1 14.4 175 21.9 242 94.1 67.1 78.1
gIl2012E 27% 31% 32% 30% 26% 28% 31% 32% 29% 30% 29%
KRW/USD 1,280 1310 1315 1,320 1315 1,280 1,260 1,255 1,284 1,320 1,275
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EIMAIO] 6JHE =HFIF 150,000 HIA|
2023E 2024E 2025E 2026E 2027E 2028E
Sales [&/%#] 225.1 265.6 365.8 451.7 511.8 568.6
Growth —-29.6% 18.0% 37.7% 23.5% 13.3% 11.1%
EPS [#] 5,747 6,686 10,027 12,896 14,710 16,152
Growth —-28.7% 16.3% 50.0% 28.6% 14.1% 9.8%
BPS [#l] 40,154 45,340 53,367 63,762 75,572 89,224
Growth 12.5% 12.9% 17.7% 19.5% 18.5% 18.1%
ROCE(Return On Common Equity) 15.2% 15.6% 20.3% 22.0% 21.1% 18.1%
COE(Cost of Equity) 8.2% 8.2% 8.2% 8.2% 8.2% 8.2%
Residual Earnings(ROCE-COE) 7.0% 7.4% 12.1% 13.8% 12.9% 9.9%
PV of Residual Earnings 2,940 5,108 6,389 6,564 5,502
Equity Beta 0.7
Risk Free Rate 3.4%
Market Risk Premium 7.0%
Terminal Growth 3.0%
Cost of Equity 8.2%
Continuing Value 108,981
Beginning Common Shareholders' Equity 40,154
PV of RE for the Forecasting Period 26,503
PV of Continuing Value 73,487
Intrinsic Value per Share - 6M TP 145,777
= Equity Betae 19 7t Beta B, Risk Free Rate 39& =i £UE, Market Risk Premium& KOSDAQ 7% X&
Az 7|25 SMXIE
6 Jezud
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS o1 2021A 2022A  2023F 2024F  2025F 12¢ 3L IFRS ¢1F 2021A 2022A 2023F 2024F 2025F
HEY 270.8 319.6 225.1 265.6 365.8 QS 2749 3432 3552 3980 4940
&2t 146.6 168.7 132.6 148.0 196.5 o3 U AHSgR 53.7 447 50.3 29.8 62.2
U= 124.1 150.9 925 117.6 169.3 [RZlI=E= N, 1499 2052 2483 3054 3512
TR 20.7 23.9 23.9 26.3 27.6 OHEME 2 J1Emy2 353 40.4 25.8 29.4 39.2
go| 103.4 127.0 68.6 91.4 1417 XHOXpAE 35.2 50.1 28.9 31.0 38.2
EBITDA 116.0 141.1 827 107.2 159.4 J|EtR SR 0.8 2.8 1.9 2.4 32
el 29 0.9 9.0 8.7 9.7 HIQEXIA 114.8 137.3 168.2 191.7 2115
O|Xt=2y 1.6 47 4.1 4.6 5.6 EXtRH 13 35 13 1.3 13
O|XHH|& 0.0 0.0 0.0 0.0 0.0 [EXA 1084 1289 1621 185.6  205.1
Qlgtato|e 2.3 6.1 2.2 1.6 2.3 N 1.9 1.8 1.7 1.8 2.1
Qe aA 0.4 3.9 1.6 1.9 2.6 J|EHH R SRt 3.2 3.1 3.1 3.0 3.0
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 389.7 4805 5234 5897  705.6
J|Et -0.6 -6.0 43 4.4 44 QEEM 48.8 623 53.2 59.0 81.1
EoI|XI 20l 106.3 127.9 77.6 100.1 151.4 AP X J|ERHS 30.6 39.6 27.9 32.9 453
HolMHIg 24.4 33.9 10.5 22.0 34.4 1288 0.5 0.4 0.4 0.4 0.4
VIEON gl 81.9 94.1 67.1 78.1 17.1 7Bt SF 17.7 223 24.9 25.7 35.4
FI1=0l 81.9 94.1 67.1 78.1 117.1  HIRSEM 1.4 1.4 1.4 1.4 1.4
X|Hiz2#0[Y 81.9 94.1 67.1 78.1 17.1 1288 03 0.2 0.2 0.2 0.2
se % 4 (%) J|EH| RS 1.1 1.2 1.2 1.2 1.2
HEd s2UE 18.7 18.0 -29.6 18.0 37.7  BAEA 50.2 63.7 54.6 60.4 825
ol e 28.8 22.8 -46.0 33.2 55.0 XWX 3395 4169 4688 5293  623.1
EBITDA 528 27.6 21.6 -41.4 29.6 48.7 e 5.8 5.8 5.8 5.8 5.8
X|HiF=F2012 Z22 353 149 -28.7 16.4 499 PRzl o b= 6.3 6.3 6.3 6.3 6.3
EPS Z2& 353 14.9 -28.7 16.3 50.0 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHE%0|2 (%) 458 47.2 41.1 443 463 J|EtEZAOI A N 0.0 0.0 0.0 0.0 0.0
FAOIAE(%) 38.2 39.7 30.5 34.4 38.7 olelyoia 3274 4048 4567 5172 6109
EBITDA Margin(%) 42.8 441 36.7 40.4 43.6 H|X|EiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3222012 E(%) 30.2 29.4 29.8 29.4 320 X23A 3395 4169 4688 5293 6231
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 AN, IFRS oA 2021A 2022A  2023F 2024F  2025F 129 3 IFRS ¢E 2021A 2022A 2023F 2024F 2025F
dolas 3zsE 78.7 87.3 96.4 74.1 116.0  FYXIT(Y)
g7l=01d 81.9 94.1 67.1 78.1 17.1 EPS 7014 8056 5747 6,686 10,027
Hisigesol It 375 53.8 20.1 32.9 46.1 BPS 29,080 35,707 40,154 45340 53,367
SERAZI 2| 12.3 13.8 13.7 15.5 17.4 CFPS 10,226 12,668 7,472 9504 13,974
SERAZI 24| 03 03 03 03 03 DPS 1430 1,700 1300 1,500 2,000
X 2ggyota 0.0 0.0 0.0 0.0 0.0  FIHHH(HH)
7|Et 24.9 39.7 6.1 17.1 28.4 PER 21.2 1.7 19.3 16.6 11.1
FAL SR B Y -5.8 -17.6 323 -2.7 -1.7 PER(%/10) 353 19.2 20.4
HEXH LT (B 2t A -6.7 -5.0 14.6 -3.6 -9.8 PER(Z|X) 15.8 10.8 15.6
TH oK 2 A -5.4 -16.8 21.3 -2.1 -7.2 PBR 5.11 2.65 2.77 2.45 2.08
AR LT |EFHR 2| BTt 3.9 3.2 -117 5.0 12.4 PBR(X|11) 8.52 432 2.92
7|Et 2.4 1.0 8.1 -2.0 2.9 PBR(X|X) 3.82 2.44 2.23
JEIHBSE -349 -43.0 -23.1 -34.2 -455 PSR 6.40 3.46 5.77 4.89 355
EXgs d3sE -63.7 -96.0 -90.9 -993 -86.1 PCFR 145 75 14.9 1.7 8.0
QERLO FHE -13.6 -355 -47.1 -39.1 -36.9 EV/EBITDA 13.2 6.1 10.6 7.9 48
QUL K& 0.0 0.0 0.1 0.2 0.1 ZFQH|2(%)
SR &3S 0.2 -0.2 -0.2 -0.4 -0.6 B ESH% B EF 3F) 20.4 21.1 22.6 22.4 19.9
EXtRFLtI L A(BTH 0.7 -2.2 22 0.0 -0.1 HiY+AS(% 255,83) 1.0 1.8 1.2 13 1.8
|2 8RO (BT -50.3 -55.3 -43.1 -57.1 -45.8 ROA 235 21.6 13.4 14.0 18.1
J|Et -0.7 -2.8 -2.8 -2.9 -2.8 ROE 26.9 249 15.2 15.6 20.3
nRes Hasg -0.3 -0.3 -20.2 -155 -17.8 ROIC 58.0 63.0 35.9 39.6 54.8
Aol SIHA) 0.0 0.0 0.0 0.0 00  UiEMNE 85 8.4 6.8 9.6 10.7
=3, XH=EYci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 83 75 5.7 8.9 10.6
T2IFAMRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 14.8 15.3 1.7 11.4 13.2
Higax= 0.0 0.0 -19.8 -15.2 -175 =Xt 3Hlg -59.8 -59.8 636 632  —66.2
7|et -03 -0.3 -0.4 -0.3 -0.3 O|XtE MU 6,2155 65169 3,521.3 46888 7,269.6
JE3SE 0.0 0.0 20.2 20.2 202 BXUS 0.8 0.6 0.6 0.6 0.6
HI U IR0 &5t 14.6 9.1 5.6 -20.4 323 &xa -202.9 -2493 -2980 -3346 -4128
7|x0g U APt 39.1 53.7 447 50.3 29.8  NOPLAT 1160 1411 827 1072 1594
U3 U HIHRRA 53.7 447 50.3 29.8 62.1 FCF 70.3 54.2 58.6 45,1 88.2
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2019 ojAig FalshA Hrstn

XAt
o 2 RARRMIIRE YA 2IAMXIMEDL MR £ e AtE Y HE2EEH A2 0oL, YADE I Feo|Lt Mg 28e £ ¢la, X glo] 9
20| HF" 4 UsLc
o 2 ZARMKIRE Q15 SAS O WENES SXO2 A MHOPH WES: ADXRM, LI5S EF, EE, ojojel 72T W Sof
oot OAAHE THOE EXXt XHhle| W MISIO| O|R0{X0F otH, PAts & Xt=22| LHEO| 2|Hst0] Mozl UXel SXIWY Zuto CHoHo
ofst ME X|X| gton Y& SHMo|N SHZ AtE & & Ql&LICH
o2 ZA EARIEE PUO2 A8 =N HA| HE Ms B, o) SWeIs SO WHOD KNS Hsists FLOKs B0 g0l alEAN
solg x| Buict
EXro|AHSLHE(290H) SHFIIZ0|(271'H)
i—g 1/2|8(%)
=9 Xt EXteld SHFIt it Bz m
AE Zopche Fotchy|
EIET] 2022-01-12 BUY(Maintain) 1950008  6H® -3674 -27.23
(064760)  2022-03-18 BUY(Maintain) 1950008 6IHE -36.69 -27.23
2022-03-23 BUY(Maintain) 1700008 68 -2594 -23.00
2022-04-22 BUY(Maintain) 1700008  6JH® -2151 -12.00
2022-05-30 BUY(Maintain) 1900008 &MY -27.42 -27.32
2022-06-03 BUY(Maintain) 1900008 &Y -2849 -27.32
2022-06-13  BUY(Maintain) 1900008  6JH® -33.10 -27.32 FEFME)  ——— SEFH
2022-07-01 BUY(Maintain) 1600008 68 -31.19 -29.56
2022-07-06  BUY(Maintain) 1600008  6JH® -2544 -18.88 250000
2022-08-08 BUY(Maintain) 1600008  6JH® -29.40 -18.88
2022-09-27 BUY(Maintain)  140,0008  6J4® -3590 -33.64 200000
2022-10-06  BUY(Maintain) 14000081  &ME® -29.58 -19.50 150,000 _|_‘-|_| |
2022-11-17 BUY(Maintain) 1400008 678 -2885 -19.50
2022-11-22  BUY(Maintain) 1400008 68 -27.59 -19.50 ey
2023-02-08 BUY(Maintain) 1350008 &Y -22.69 -13.78 50,000
2023-03-29 BUY(Maintain) 1350008 6JH® -2350 -13.78 0l
2023-04-18 BUY(Maintain) 13500080  6IHY -2873 -27.19 21/12/14 '22/12/14 '23/12/14
2023-04-25 BUY(Maintain) 1350008 &MY -2669 -22.07
2023-05-31 BUY(Maintain) 1350008 &Y -2647 -21.70
2023-06-02 BUY(Maintain) 1300008  &JH® -19.11 -11.46
2023-07-31 BUY(Maintain) 1300008 &Y -19.84 -11.46
2023-08-09 BUY(Maintain) 1300008 &MY -2239 -11.46
2023-09-15 BUY(Maintain) 1300008 &Y -24.10 -11.46
2023-10-26  BUY(Maintain) ~ 130,0008 &MY -2554 -11.46
2023-11-23  BUY(Maintain) 1300008 &Y -2549 -11.46
2023-11-29 BUY(Maintain) 1300008 &Y -2545 -11.46
2023-12-14  BUY(Maintain) 150,008 67
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EXtolA 3 H8IIF

S|
71 HEI|E(6H8) °E HEI|Z(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIZCHY| +10% O|4 Z=nta=2| of4
Outperform(A|E+=UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfAt
Marketperform(A|I &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=2) AECTHY| —10% O|4 Z=ntstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4

Sell(TH &) AlZTHH] -20% Olst 7t St2f ofl 4

EXtsa Hlg &4 (2022/10/01~2023/09/30)

o= S8 e

96.99% 3.01% 0.00%
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MSCI S5 &Ml S5 22
MSCI ESG 32 2
AAA
Doy o 20%
A H 19% 17%
BBB :
BB
B : :
«~ @—@—-0—@ 1 |
Mar-20 Apr-21  Jun-22 Mar-23 Ccc B BB AA AAA
XtE: MSCI, 7|25H 2| A& MsCl, 7125 2lMX|
2 1) MSCI ACWI Index Ui HFeX| 3¢ Qx| EH| 7| 90 0 &=
M e He 9 MY B
== HAHZ H3 HS
ESG £ Ols+ t5Heat 1.4 4.9
&3 3.1 4.7 15.0%
zE 7l #d 7 3.1 44 15.0%
Azl 1.9 4.9 31.0%
1 X R 1.9 47 31.0%
Xlef = 0.6 5.1 54.0% v0.7
21 XHi+Z= 0.6 6.1 v0.9
Y s 4.6 5.4
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
ot He
&E: 7125 2K
MSCI Io{a§ #iX|0t=
A Peer 2 5IHAL FeHF Jle o Xt Y VY XHiRE VIY #E S8 =Ml
(BreH| & BHeX| ) 23 7129
NVIDIA CORPORATION 600 00 00 L e o 0 0 AAA <>
Taiwan Semiconductor
o0 oo o0 oo 00 e o 0 0 AAA <>
Manufacturing Co., Ltd.
ASML Holding N.V. oo 0o eeo oo oo 0o o e 0 0 AAA <>
TEXAS INSTRUMENTS
o000 0000 o0 oo 0 AAA <>
INCORPORATED
BROADCOM INC. e o0 [ o0 0 oo 0 BBB A
TOKAI CARBON KOREA Co,, Ltd. @ (] LI ccc <>
429 ST 2K 429 e I 429 e e e @
ST XM QX <> MY A 253 O N Aa BTV 25T 014 Y vy

Xt&: MSCl, 7183d 2lMX|




