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Stock Data -
KOSPI (12/15) 2,563.56pt >>> 4Q23 AEII__‘" 7|[HI| _tll_%F O1|AC)I-
S2F FHEY 207t X7t SHEA|01Z9l 4Q23 AXN0| OHEY 1,85092(-2%Q0oQ)1 FYo|el 2259
250,000 148,2008! .
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ES-IE S x589 119l 15.1% SHEAI0IZQ 1Q24 AXE HEH 1,99022(+8%QoQ)1t F0[] 398
EXpR|E 2(+77%QoQ)2E, AKXl J|=M0f Mo MYOICt O St &MY LA
E
(%19, IFRS 1) 2021 2022 2053F  2004F £ YoAHRH AGTXIl Bt JHSE0| 2SED Y10, QD AXHO| |
f'jf;l L Yr 2 EOZ JorE MY0|7| WH20ITt. 1Q240]= BI=HE nhitdtrAet
EBITOA 204 2352 1755 2161 I2|HMO| OHEAH0| 2f2f +7%QoQ2k +8%QoQ BII6IH AN H¥E 0
*l'flz!q f‘;:; 12‘7‘; :33‘]‘ :;2‘2’ & 202 HO0|H, QDAL O[XtHMX| HIRIH 9| MM MHHME o|ojZ ©
PN ES PG 1483 1551 1017 1285 Zo|Ct.
EPS(¥) 13,089 13,685 9,004 11,372
BUE(%,YoY) 205 46 342 263 FQ AIY E2Y fEHS FUsSISH 53098 (+2%Q0Q), HAH S O|XHEX]|
PER(HH) 233 13.6 23.7 18.8
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1Q23 2023 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E

Ofiz=H 197.3 194.7 188.3 185.0 199.0 205.2 2104 2153 885.5 765.2 829.9
%YoY Growth -9% -1% -3% -2% 8% 3% 3% 2% 15% -14% 8%
HLofst 52.0 51.1 50.5 51.7 53.0 56.4 61.6 65.3 2341 205.3 236.2
HXF 9 OJXFHX| AXH 63.4 56.4 59.4 53.6 612 57.8 65.8 722 257.9 232.9 257.0
HIX| /e HE 203 24.1 227 25.6 213 229 243 263 105.9 92.7 94.9
Tt/ Al 615 63.0 55.6 54.1 63.6 68.1 58.8 51.4 287.6 2343 2419
iRt 144.6 1433 133.0 1395 142.7 146.9 142.8 156.1 619.8 560.4 588.5
HEAHE 73% 74% 71% 75% 72% 72% 68% 73% 70% 73% 71%
iE=C=W]E] 52,7 51.3 55.2 455 56.3 58.4 67.6 59.2 265.7 204.8 2415
=50|E 27% 26% 29% 25% 28% 28% 32% 27% 30% 27% 29%
THOfH| etk 17.8 18.7 19.7 230 16.5 17.0 19.2 27.0 79.7 79.1 79.7
Feo[Y 349 326 356 225 398 414 484 321 186.0 125.6 161.8
%YoY Growth 36% -6% 9% -37% 77% 4% 17% -34% -6% -32% 29%
Fo|dls 18% 17% 19% 12% 20% 20% 23% 15% 21% 16% 19%
HINXI TE 38.4 36.6 40.0 215 429 452 51.7 35.9 194.2 136.4 175.6
HIMH|E 93 5.9 9.7 45 9.9 10.4 1.9 83 27.3 29.4 40.4
Yl=0/9| 29.1 307 303 17.0 330 348 39.8 276 167.0 107.1 135.2
YII=0|YE 15% 16% 16% 9% 17% 17% 19% 13% 19% 14% 16%
KRW/USD 1,280 1,310 1,305 1,320 1315 1,280 1,260 1,255 1,283 1,304 1,278
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2021A  2022A 2023F 2024F 2025F 12%® EM, IFRS & 2021A 2022A 2023F 2024F 2025F
U B 768.7 885.5 765.2 829.9 10107 QX 4113 386.1 3479 3857 4596

&2t 500.7 619.8 560.4 588.5 682.9 oz 9 sIZgXt 66.1 99.1 103.6 1089 1209
==l Bl 268.0 265.7 2048 2415 3278 CHI1Z38XHAE 135.0 52.5 69.8 789  119.1
k| 70.3 79.7 79.1 79.7 83.9 OHEME X J1Emy2 105.8 106.5 88.5 99.5 111.8
oy 197.7 186.0 125.6 161.8 2438 X DXpA 100.2 125.4 83.6 960 1048
EBITDA 240.4 2352 175.5 216.1 2985 J|EtR EXtet 4.2 2.6 2.4 2.4 3.0
FQee 11.0 8.2 10.8 13.8 9.7 HIgSXRt 7859 8672 9462 11,0045 1,087.0
O|Xt==2f 2.0 3.4 33 3.6 4.6 EXpRpLE 76.9 82.6 75.1 749 77.7
O|XHH|-& 5.8 5.0 3.6 35 33 YR 6251 6916 7936 8533 9330
Qlgtato|e 37 9.2 5.6 4.1 5.0 N 66.6 66.0 63.9 62.3 61.0
et s 1.6 73 6.3 4.0 49 J|EHH| SR 173 27.0 13.6 14.0 15.3
=4 gl |2 13.4 83 7.1 7.8 7.4  XpAEEH 1,197.2 11,2533 12941 13902 15467
J|Et -0.7 -0.4 47 5.8 09 KEEM 199.7 153.7 1078 1203 1429
HelqIxt2H0|f 208.7 1942 136.4 175.6 2535 OHUXHE S J|EMRHS 90.2 104.9 84.4 85.1 91.4
HolMHIg 50.0 27.3 29.4 40.4 58.3 [RRI=s=R 0N 78.2 22.8 10.4 23.6 39.1
A&t a2 158.7 167.0 107.1 135.2 195.2 J|Et S 313 26.0 13.0 11.6 12.4
FI1=0l 158.7 167.0 107.1 135.2 195.2 HIRSEAH 2296 2471 2556 2327 2046
X|HiFFa0[9| 1483 155.1 101.7 1285 185.4 712880 201.7 2349 2409 2219 1919
se % 4 (%) J|EH| RS 27.9 12.2 14.7 10.8 12.7
HEY U 24.1 15.2 -13.6 8.5 21.8 SMEA 4293 4008 3634 3529 3475
Fo|Y LS 30.1 -5.9 -325 28.8 50.7 XHiXIE 6892 7635 8364 9361 11,0883
EBITDA 528 26.5 -2.2 -25.4 23.1 38.1 ez 56.7 56.7 56.5 56.5 56.5
X|HhF=F2012 Z24E 20.8 4.6 -34.4 26.4 443 Xeyozd 33.2 33.2 33.2 33.2 33.2
EPS Z2& 205 4.6 -342 26.3 44.4 J|EfXH2 86 -510 -510 -510 -510
HES0|2E(%) 34.9 30.0 26.8 29.1 324 7|Ef R 2Ol A ol -5.1 -93  -147 -201 -256
FAOIAE(%) 25.7 21.0 16.4 19.5 24.1 ooz 595.9 7339 8123 9175 10752
EBITDA Margin(%) 313 26.6 22.9 26.0 29.5 H|XEix|E 78.6 89.0 944  101.1 110.9
X|HiZ=22220] 2 E(%) 19.3 17.5 133 155 183 XEZA 7679 8525 9308 10372 1,199.2
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2021A  2022A  2023F 2024F 2025F 12%® EM, IFRS ¢& 2021A 2022A 2023F 2024F 2025F
gdes H3s8 143.2 173.6 204.9 178.7 250.2 FYX[H(Y)

g7l=0d 158.7 167.0 107.1 135.2 195.2 EPS 13,089 13,685 9,004 11372 16417

Hsige=sol ot 95.9 85.4 913 104.2 121.4 BPS 60,805 67,355 74,048 82,876 96354

SERAZI 2| 415 48.0 487 53.2 53.7 CFPS 22,463 22,265 17563 21,200 28,026

SR 2| 1.2 1.2 1.2 1.1 1.0 DPS 2,100 2,100 2,500 2,100 2,500

X 2HgorEel -13.4 -11.6 0.0 0.0 0.0  FIHHH=(HH)

7|EH 66.6 478 41.4 499 66.7 PER 233 13.6 237 18.8 13.0
HOISE XA S 2 -70.8 -393 28.5 -28.1 -17.0 PER(%|10) 29.9 22.4 25.7

OHEXHEL T (e 2 A -28.5 1.7 18.0 -10.9 -123 PER(%|X) 13.8 12.1 19.5

THOXpArOIZ A -40.8 -28.1 418 -123 -8.8 PBR 5.0 28 2.9 26 22

TV ISEIPISOVI=ETE-STY 14.4 -1.3 -20.6 0.7 63 PBR(%| 1) 6.4 46 3.1

7|Et -15.9 -11.6 -10.7 -5.6 -2.2 PBR(X|X) 3.0 2.4 2.4

JE3SE -40.6 -395 -22.0 -32.6 -49.4 PSR 45 2.4 3.2 29 2.4

EXgs d3sE -180.5 -30.2 -1549 -1162 ~-1713 PCFR 13.6 83 12.2 10.1 7.6
ORI 2= -122.1  -1115 -151.0 -1132 -1337 EV/EBITDA 15.1 98 13.9 1.2 79
QERLO X2 0.2 0.0 03 03 0.3 FQH|Z(%)

SR &3S -0.3 -0.4 0.8 0.6 03 B ESH% B EF 3F) 14.7 13.7 21.8 17.2 14.2
EXIRpL I A(BTH -8.8 -5.7 75 03 -28  HIYFOUE(% EEF ) 0.7 1.1 1.0 1.0 1.2
|2 8RO (BT -57.8 825 -173 9.1 -40.2 ROA 14.4 13.6 8.4 10.1 133
J|Et 83 49 48 49 48 ROE 23.9 21.4 12.7 145 18.3
nReEs Hasg 39 -109.2 -313 -31.0 -39.7 ROIC 21.0 18.2 1.1 12.3 17.7
XAFel M A) 24.2 -24.4 -6.3 -5.8 -145 HEHAESHE 8.9 83 7.8 8.8 9.6
=2, XH=EUci30 FIHUL) 0.0 0.0 -0.2 0.0 0.0  TOXtAB|IHE 9.6 7.8 73 9.2 10.1
TIFAHE(FS) 0.0 -57.7 0.0 0.0 0.0 LoVLIE 55.9 47.0 39.0 34.0 29.0
CI==5= -21.2 -25.2 -22.8 -233 -233 =XtA3Hg 10.3 12.4 8.4 5.6 -0.8
71Et 0.9 -1.9 -2.0 -1.9 -1.9 O|XtEHti& 34.2 37.1 34.6 456 73.1

JE3SE 1.2 -1.2 -14.2 -26.2 =271 EXE 279.9 2577 2514 2456  231.1

HI U IR &7t -32.1 33.0 45 53 12,1 &xe2 788  106.1 78.0 57.8 -9.0

Jlxsig % dgdant 98.2 66.1 99.1 103.5 108.8 NOPLAT 2404 2352 1755  216.1 2985

7|Ug U dBER 66.1 99.1 103.5 108.8 121.0 FCF 1.1 49.4 29.4 34.6 943
AE: 71853 2MXMEH
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EXro|AHSLHA(270H) SHEFI130((2943)
=5 Ha2|&(%)
339 Rt R SEA g e
AE ol ot
s&70jz 2022-01-19  BUY(Upgrade) 3400008 670 -3539 -25.29
(014680)  2022-03-23 BUY(Maintain) 300,0002 671 -19.64 -9.83
2022-06-03 BUY(Maintain) 3400008 671 -31.18 -23.97
2022-07-01 BUY(Maintain) 2800008 67 -2528 -22.86
2022-07-13  BUY(Maintain) 28000081 67H¥ -2245 -19.29 FHPHY) ST
2022-08-08 BUY(Maintain) 2800008 67HY -24.64 -16.43
2022-10-06 BUY(Maintain) 2300008 674 -19.86 -6.30 400,000
2022-11-16  BUY(Maintain) 2700008 67HE® -23.18 -22.22 gggggg _‘_rI—L' —
2022-11-22  BUY(Maintain) ~ 270,000% 67 -25.14 -17.78 250,000
2023-03-21 BUY(Maintain) 2700008 67HE® -2526 -17.78 200,000
2023-03-29 BUY(Maintain) 2700008 672 -2290 -7.41 (L0000
2023-05-10 BUY(Maintain) 2700008 674 -22.88 -7.41 123888
2023-05-24 BUY(Maintain) 3000008 67HE -24.36 -21.33 0
2023-05-31 BUY(Maintain) 3000002 67HE -24.09 -19.67 2112 22 Y2
2023-07-18  BUY(Maintain) 3000008 6HE -2676 -19.67
2023-08-09 BUY(Maintain) 2700008 67H¥ -3544 -30.07
2023-09-04 BUY(Maintain) 2700008 67H® -37.55 -30.07
2023-10-30 BUY(Maintain) 2700009 6/H® -37.12 -30.07
2023-11-29 BUY(Maintain) 2700008 671 -3536 -20.93
2023-12-18 BUY(Maintain)  270,000% 67
oI 29518 Jz0z Jeigs MEne
EXrold A HE8IE
71 HEIIE(618) g4z HEI|E(6718)
Buy(0=~) AZTHH] +20% Ol FIt A& o4 Overweight (H|IZS2TH) AHTHH] +10% Ol X1t ofl 4
Outperform(Alg==2 '% &) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AHTHH| +10~-10% HS of4
Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS oA Underweight (H|5%2) AHCTHH] -10% Ol Xntstef ofl 4
Underperform(klo-.-‘llg— 13)) AIETHH] —10~-20% Z=7t ot2f o4t
Sell(0i=) AlZCTHH] -20% O[St It Stef ofl 4t
EXtsa Hl& E4l (2022/10/01~2023/09/30)
Of=~ 34 o=
96.99% 3.01% 0.00%
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MSCIESG &8t 53 MSCl 5 e §3 2X
AAA
A fon 9% 2%
BBB
BB : :
~ @—@—8@—© 1 1
Mar-20 Apr-21 Aug-22 Sep-23 Cccc B BB BBB A AA AAA
At&z: MSCl, 7|25 2lMX]
Atz: MSCI, 7|25 2lMX]
1) MSCI ACWI Index W AMEE| otet 7| 7000 &=
8888888
M g2 Ha U MY B
s U Hs WS
ESG F8 Ols It5H a3t 2.7 49
=3 Bl5 49 53.0% Al2
Etd HIZ 5.6 6.8 14.0% A2 ]
95 S Hizn Hois 0.9 3.6 14.0% A09
] 34 4.9 14.0% Al18
zE 7l #d 73 43 4.4 11.0% v0.1
Azl 35 14.0%
ofSHY Qi 3.1 14.0%
Xlef = 25 5.4 33.0% vi4
71 Kb 2.8 6.2 vi8
e gs 53 5.8
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
uxt g
Itz 7125 2lMX|
MSCI IO{1g #ix|ot2
A+ Peer 2 5IHAF Eth HiE  XEF 2 /5 23 85 oiobH oMy V1Y XHRE 7Y S S8 =M
(ATEE| 28 o Jlg HiED HOIE
Hansol Chemical Co., Ltd oo LI ° ° ccc
SoulBrain Co Ltd o L3N ) L3N [ [ Cccc <>
DONGJIN SEMICHEM CO.,
70, o0 e 0o 0 () oo () [ ) o0 CCC <)
TKG Huchems Co.,Ltd. LI [ o0 ccc <>
Chunbo Co., Ltd. o0 0 ° ° CCcc <>
Soulbrain Holdings Co., Ltd. @ oo o o ccc <>
A2 S5 ¢ 2N 429 e X1 429 e

[ ]
ST M QX <> ¥ A 25T O 4 A OFF Y 25 O Ot VY
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