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SHZJ}L: 190,0008
Z=7H4/29): 151,300¢

A|7HEH: 113012248
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Analyst 2|48
sowonkim®@kiwoom.com

Stock Data
KOSP! (4/29) 2,687.44pt
52F FtSE B X7t
158,900¢ 123,100¢
X0/XX7t | =& -4.8% 22.9%
ES R A chl
M 1.7% 4.0%
6M 22.9% 53%
1Y 6.0% -0.5%
Company Data
ECESSER 74,694 HFE
UTR AHZ(3M) PALTSES
ELIPEES 31.5%
B4l S (24E) 0.9%
BPS(24E) 108,098%
ESREES AEXE Q1 2l 23.8%
EXXE
(lofg) 2021 2022 2023  2024F
EE 96750 94246 8909.4 9.921.0
Heiolo) 14869 11828 6394  801.0
EBITDA 23533 20616 14761 15984
Azolo| 14913 11868 5432  837.6
20|9| 9154 9935 4505 6686
NLIE=SNEE 892.4  980.6 4230  627.7
EPS(8)) 11500 12,636 5450 8,089
ZAE(%,YoY) 4738 99  -56.9 48.4
PER(tH) 17.2 103 28.1 18.1
PBR(HY) 2.28 134 151 135
EV/EBITDA(HH) 6.5 49 8.0 7.0
BRI E(%) 15.4 12.6 7.2 8.1
ROE(%) 143 13.8 55 7.7
2XHRIZHI (%) 2.1 -06 01 -2.4

2 9le5 2IMAME

Price Trend
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1024 BLO[2 1,803 AlY J[CHX| do|. WL ME +Q9] 90| Mgt
MU= Y A THE S D HIF V18l SANS J|Set Fo| neH, 59|
EEE AIGFO| £21d T2 Aot oMo TE Tt St faE SAMAIPIH,
MLCC % T 2|tH2o] Zetel MY, 2H24= T7|X| 7|EE 422 Al PC ¢
Mu| DHIE Eok SitiE 202 TE MIIMAL AF Top Pick |XI.

>>> 1024 FY0IY 1,803, SOt AIY HUMA 3
1Q24 HZ THEY 2X 6,243%91(+14% QoQ, +30% YoY), FL0[2 1,803
A2I(+63% QOQ, +29% YoY)2.2, AR HMIAA(1,713209) L AL £HX
(1772992 2% S3AHCt

e ME 2+209| 3152 HOACL, Al MW I HHE § 18I HE S
o 9 FIt AN HHE HAMYCE MLCC ASPE ™ £27| tid| 455t
Al FMOf HE Tt S REE SAAZLD, BEHE(MLCC §) AR
O] FYUOIAEL 10%(+4%p QoQ, +3%p YoY)Z TAt OIAXI(7%)S A3l
H 0|y HHE O|EUCt. HSHSAOIHERE) ArPREe AZHAS24 2E&t
2 MO ox ¥ NME WA W FREe S 20p0F LIERCH, Ii7|X|
71T AR = PC & Y +=29| 3|5 X[z QI A& M7t X[&FCE

>>> 2024 FH0|Q 2,083, MLCCIF A AN
2024 HZ 01EY 2X 4,00229(-9% QoQ, +8% YoY), Y
2U(+16% Q0Q, +2% YoY)O2, AIR 7|IHX|(2,0262AL)E AE
YECE 2024 HRHE AAEI sAHE AQY AO|CH MLCCE ™
7101 O[0f Al Mt ! MEE =2 It X&El= 7t 9k |

o FF0| G MYOICt HEHE AtHLQ
O 4X[(12%)E At H2lgt Ao = ofEICt &st
OLEE ZA| 21p7F SIME[LE, 3Q0] o] Az
O[Ct. D{7[X] 7|2 AtHE= PCE 7|T AH 2

Lt St 4+ PC ¥ NHE 49 3
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AEMI| AE AN F0| I MY (2 & #)
(Bel dY 2) 1Q23 2Q23 3Q23 4023 1Q24P  2Q24E  3Q24E  4Q24E 2022 2023 2024E
fi=H 2,022 2,221 2,361 2,306 2,624 2,400 2,570 2,327 9,425 8,909 9,921
%Q0Q/%YoY 3% 10% 6% -2% 14% -9% 7% -9% -3% -5% 11%
HUHE 826 1,007 1,096 975 1,023 1,108 1,180 1,041 4,132 3,903 4,352
gored 799 777 825 888 1173 851 901 794 3,204 3,289 3,719
EIPN 398 437 440 443 428 441 489 492 2,088 1,717 1,850
=24t 1,634 1,739 1,897 1919 2,150 1,904 2,046 1,862 7,161 7,189 7,962
UIE=SRle =y 81% 78% 80% 83% 82% 79% 80% 80% 76% 81% 80%
iE=0[e 388 482 464 387 475 496 523 465 2,263 1,721 1,959
THOHH| etk ] 248 277 280 277 294 288 290 286 1,080 1,081 1,158
Fo|9| 140 205 184 110 180 208 233 179 1,183 639 801
%Q0Q/%YoY 38% 46% -10% -40% 63% 16% 12% -23% -20% -46% 25%
HuHE 58 122 114 52 98 150 153 92 609 347 493
Fotsl 35 26 19 25 58 30 26 25 110 104 139
o3| X| 47 57 51 33 24 29 54 62 465 188 169
Feololg 7% 9% 8% 5% 7% 9% 9% 8% 13% 7% 8%
ZOHE 7% 12% 10% 5% 10% 14% 13% 9% 15% 9% 11%
e 4% 3% 2% 3% 5% 3% 3% 3% 3% 3% 4%
47| x| 12% 13% 12% 8% 6% 7% 1% 13% 22% 11% 9%
SHOIMKE &2 143 146 192 63 219 198 248 172 1,187 543 838
oINS 23 20 30 12 33 44 55 38 164 85 169
G210l 118 119 165 48 186 154 194 134 994 450 669
FI1&0|UE 6% 5% 7% 2% 7% 6% 8% 6% 1% 5% 7%
KRW/USD 1,270 1,300 1,310 1315 1,330 1,350 1,330 1,330 1,284 1,299 1,335

Atz 7185 2 MAMIE




7|gde|n 2024. 4. 30
88| HE 24X Update (&t d8)
1Q24P 2024E
R 3% sus HIAA sus 3% 3% sus
&y 2,461 2,624 7% 2,421 8% 9,719 9,921 2%
HTHE 1,055 1,023 -3% 4,382 4,352 -1%
e 1,011 1,173 16% 3,536 3,719 5%
o3| x| 404 428 6% 1,825 1,850 1%
Z0]9f 177.2 180.3 2% 1713 5% 811.2 801.0 -1%
Aol 7% 7% 7% 8% 8%
g7140/9 1435 186,5 30% 1412 32% 636.0 668.6 5%
7120(AS 6% 7% 6% 7% 7%
XtZ: FnGuide, 7|253 2|AX|MEH
AETT| 1270Y Forward P/E Chart
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sevtolet e Eaiet Capa 1l X% JVA A M agem 4o wa
150,000 - 'y TN e, ;
v Py _ mfm St e ok & ‘_v:uﬂw—
00,0004 ML ——\"dﬁ"' v oMmccemEst R —— T AE 42 3= XH
50,000 qz‘ﬁﬂré%} At D& MEE 9 J|E AFHE 200 JHA.
SE MLCC 3285 X% E2|Z 2t AH Sy
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TL 2 0H| AL (Tl doje)  IHEAEHE (Tl Heig)
128 3N, IFRS A& 2021A 2022A 2023A 2024F 2025F 12¢¥ ZXL IFRS ¢Z 2021A 2022A 2023A 2024F 2025F
HEY 96750 94246 8909.4 99210 109329 QEXt 45983 48883 52084 58682 6,407.7
&2t 7,127.1 7,614 7,886 79615 86457 oig U dgHRRt 1,185.2 1,677.1 16692 21480 24612
=] 25479 22631 17209 19595 22873 [RZI=E= N, 59.9 59.7 59.2 65.9 72.6
THEH| 1061.1 10803 10815 11,1584 12026 OHEME X J1Emy2 1,288.1 11,0625 12410 12825 13666
go| 1,4869 11,1828 639.4 801.0 1,084.6 XH XA 18184 19016 21195 22388 2360.7
EBITDA 23533 20616 14761 15984 19386 J|EtR EXtet 246.7 187.4 1195 1330 1466
Q&9 4.4 4.0 -96.2 36.6 213 HIQSXHt 5343.1 6,1089 6,4495 6,799.6 6,985.1
O| Xt 8.9 293 53.0 88.6 88.7 EXpRpLE 3683 3399 2956 3169 3381
O|XIH|-& 39.8 463 67.7 66.2 47.7 LN 46394 52353 56033 58998 60256
Q0| 210.7 462.6 330.2 2873 257.3 N 1418 150.1 151.4 1385 1316
Qs 161.5 4498 3475 308.2 308.2 J|EHH| RS XA 193.6 3836 3992 4444 4898
& 9 2AY YL 10.4 -2.9 -4.7 -4.7 -4.7  XAEA 9,941.4 10,997.2 11,657.9 12,667.9 13,3928
7|Et -243 1.1 -59.5 39.8 359 SRS 2,2347 25251 29005 3,183.1 3,1454
ol ixtz-Eo|e] 14913 11,1868 5432 837.6 1,105.9 AP X J|ERHS 15356 11,2386 13252 14052 14175
HolMbIg 4136 164.1 84.8 169.0 2232 [RRI=s=R 0N 6243 12123 13755 15555 15055
HEAtd e 1,077.7  1,022.7 458 4 668.6 882.7 JEtRS Al 74.8 74.2 199.8 2224 2224
FI1=0[ 915.4 9935 4505 668.6 8827 HIQSEX 8356 7786  727.1 8728 8635
X|Hiz220[9 892.4 980.6 4230 627.7 828.8 2712880 7648 4746 3464 4514 4014
3zE U 24 (%) J|EH| RS 708 3040 3807 4214 4621
N Z2UE 24.8 2.6 -5.5 11.4 10.2 S 3,070.2 3,303.7 3,627.5 4,0559 4,008.9
Jo|y zLE 629 -20.5 -459 253 354  Xujx|E 6,718.9 75385 7,847.7 83885 9,106.5
EBITDA 528 34.2 -12.4 -28.4 83 213 ez 3880 3880 3880 3880 3880
X|HiF=F2012 Z22 478 9.9 -56.9 48.4 320 o 1,0535 11,0535 11,0535 1,0535 1,0535
EPS Z2& 47.8 9.9 -56.9 48.4 320 7|EtRH2 1467 -1467 -1467 -1467 1467
IHE50|2 (%) 263 24.0 19.3 19.8 20.9 J7|EFEL ROl = ol 6169 6232 6798 6944 7033
FAO0|AUE(%) 15.4 12.6 7.2 8.1 9.9 ooz 4807.2 56205 5873.1 63993 7,1083
EBITDA Margin(%) 243 219 16.6 161 17.7  HIXEiXIE2 152.2 155.0 1826 2235 2774
K|t 3=3=2=0] 2 E(%) 9.2 10.4 47 63 7.6 XESA 6,871.1 76935 80303 86120 93839
HISEHR (9l Mojel)  EXX|H (THl: 2, i, %)
128 M, IFRS A& 2021A 2022A 2023A 2024F 2025F 12€ Z IFRS ¢E 2021A 2022A 2023A 2024F 2025F
dolas 3zsg 1,731.2 15754 11,1804 15210 16525 ZFLUX|T(Y)
gIl=0d 915.4 993.5 4505 668.6 882.7 EPS 11,500 12,636 5450 8,089 10,680
HEge=e It 15755 13213 11,1651 10446 11367 BPS 86,584 97,145 101,129 108,098 117,350
SYRAZ 2] 8285 8337 789.0 7492 809.9 CFPS 32,099 29,830 20,819 22,077 26,023
SYUX LIS 38.0 45,1 477 48.1 44.0 DPS 2,100 2,100 1,150 1,350 1,600
X 2HEItE -10.4 -2.9 -5.9 -4.7 -4.7  FIHH=(tH)
7|Et 719.4 4454 3343 252.0 2875 PER 17.2 10.3 28.1 18.1 13.7
FAUSSRIAERY S 2 6244 -4319  -300.7 -455 -1847 PER(%/10) 19.4 15.7 30.3
OHEMPLI|ERHREQZA  ~196.1 1448  -229.2 -415 -84.1 PER(%|X) 13.3 8.6 21.9
T OXpArOZE A -475.6 -2304 -2828 -1193 -1218 PBR 2.28 1.34 151 1.35 1.25
EIOI=EIRISOVI=ETE-S ] 129.2  -4283 110.5 80.0 12.3 PBR(X/1) 2.58 2.05 1.63
7|EH -81.9 82.0 100.8 353 8.9 PBR(%|X) 1.77 1.12 1.18
IEliasE -1353 -307.5 -1345 -1467 -182.2 PSR 1.58 1.07 1.33 1.14 1.04
EXgs #3ss -845.1 -1327.6 -1,0228 -925.1 -817.0 PCFR 6.2 4.4 7.4 6.6 5.6
QuKtAtel FE -844.2 -12965 -1209.8 -1,050.0 -945.0 EV/EBITDA 6.5 49 8.0 7.0 5.6
FYRLe K& 18.6 17.2 5.4 43 93 ZFQHIE(%)
FEIAO| &3S -30.9 -485 -47.1 -35.2 -37.1 B3 %, 25 313) 16.7 15.4 18.6 14.7 13.2
EXRIAOIZEA (BT -63.4 255 39.6 -26.0 -26.0 HiY+AE(% 255,03) 1.1 1.6 0.8 0.9 1.1
I8RO A (B -6.2 0.2 05 -6.7 -6.7 ROA 9.6 95 40 5.5 6.8
J|E} 81.0 -255 188.6 188.5 188.5 ROE 143 13.8 55 7.7 95
Hegs dadss -1,181.0 193.1  -173.1 83.0 -3165 ROIC 17.8 13.2 6.9 7.6 10.0
3ol ZIHE L) -974.6 425.1 102.2 285.0 -100.0 ESVRIEIFSES) 8.5 8.0 77 7.9 83
23, H2Yoigel FIHAA) 0.0 0.0 0.0 0.0 0.0  MOXtis|Tg 6.1 5.1 4.4 4.6 48
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 44.7 429 452 47.1 427
g 3Xl= -131.2  -161.6 -1603 -87.0 -101.6 =XU3tg 2.1 -0.6 -0.1 -2.4 -6.7
7|et -75.2 -704 -1150 -1150 -1149 O|XtEAMNE 37.4 255 9.4 12.1 22.8
J|Etas g 419 3.6 7.7 -200.1 -2058 &xi3 1,389.1 11,6869 11,7220 2,007.0 1,907.0
sz ¥ PR &5%t -252.9 4445 -7.9 478.8 3132 &xz 1440 -498 -6.4 -2069 -6268
7|x0g U APt 1,4855 12326 16771 1,669.2 21480 NOPLAT 23533 2,061.6 14761 15984 19386
J|Ysig Y sigdant 1,2326  1,677.1 16692 21480 24612 FCF 517.2 56,5 -1788 2960 5479
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Compliance Notice

o TARE 42 20 HX|| AETI| UHFAZ 1% Ol RSN UX| ASLICEH
o TAte & AEE J[ZEXAA B HMBROIH AR XSt AtAO] giELICt
o = X290 SEEXEMAE XIE XY ANl & XS0l AZE J|PUES SEEXLE U HEE 2Rt UX| k&Lt
o I XI20| HAIE W8S 2019 ojAS Mot gtgstn JACH, F 0| HEdt A0t 2HIgi0] HMEASS SIRtLICt
DX|ARg
o 2 IARMIIRE GAIS| 2IAMXIMEDL MR £ s AtE Y HE2EEH A2 0oL, GADE T Fe/Jo|Lt tdMde 28e £ ¢, X glo] 9
20| B2 & ULt
o 2 IARARIZE 915 SXIS 98 FEUABS X0 YA DA HEEs ANXR2A, 95U £, B2, Hojel 2l ¥ Sof
oot OAAHE THOZ EXXt XHhle| W MISIof| O|R0{X0F otH, PAts 2 Xt=22| LHEO| 2|Hst0] Holxl UXel EXIW Zutoj CHoko
olst Mle X|X| ¢ton BX 2HMojN SHE AL & & gi&LICH
o 2 IAL EMIIRE RHOZ Q18 2X| MA| HIE, L, WA HY Mol SO WHOZ XEAUS Hdlitte FR0ls Y| ofsto] Tl-HARY
elg XA gt
EXro|AHSLHE(290H) SHEFI130((2943)
;E-rg /2| &{(%)
529 Uzt Extold B EE 3( j&ooo ) FYFNY)  —— SEF}
A ol oI
AHgHI L 250,000 -
2022/06/08 BUY(Maintain) 2400008 &MY  -3696 -36.67
(009150) 200,000 - _\_|_.—|_|_,_
2022/06/13 BUY(Maintain) ~ 240,0002 6H®  -3880 -36.67
2022/06/20 BUY(Maintain) ~ 240,0009 &I -4259 -36.67 150,000
2022/07/07 BUY(Maintain) 240,000 6M®  -42.92 -36.67 100,000 -
2022/07/14 BUY(Maintain) 240,000 6  -42.49 -36.67
2022/07/28 BUY(Maintain) ~ 240,0002 6M®  -4250 -36.67 SLUCOR]
2022/09/16 BUY(Maintain) ~ 210,0002 6H®  -43.19 -37.62 0 i ,
2022/10/27 BUY(Maintain) 190,000 6H®  -30.42 -24.74 '22/4/30 '23/4/30 '24/4/30
2022/12/05 BUY(Maintain) 190,000 6H®  -29.40 -24.47
2023/01/05 BUY(Maintain) ~ 190,0002 6®  -27.87 -20.00
2023/01/26 BUY(Maintain)  190,0002 6H®  -2609 -19.53
2023/03/09 BUY(Maintain) ~ 200,0002 6H®  -2453 -21.10
2023/04/27 BUY(Maintain) ~ 200,0002 6H®  -2568 -21.10
2023/05/11 BUY(Maintain) ~ 200,0002 6H®  -26.49 -21.10
2023/05/24 BUY(Maintain) ~ 200,0002 6®  -2652 -21.10
2023/06/13 BUY(Maintain) ~ 200,0002 6M®  -26.67 -21.10
2023/07/06 BUY(Maintain) ~ 200,0002 6H®  -2680 -21.10
2023/07/13  BUY(Maintain) ~ 200,0002 6H®  -2657 -21.00
2023/07/27 BUY(Maintain) ~ 200,0002 6H®  -26.60 -21.00
2023/08/01 BUY(Maintain) ~ 200,0002 6H®  -26.43 -21.00
2023/08/17 BUY(Maintain) ~ 200,0002 6H®  -26.48 -21.00
2023/08/22 BUY(Maintain) ~ 200,0002 6H®  -2650 -21.00
2023/08/29 BUY(Maintain) ~ 200,0002 6H®  -2653 -21.00
2023/08/30 BUY(Maintain)  190,0002 6M®  -26.73 -23.79
2023/09/11 BUY(Maintain)  190,0002 6H®  -27.07 -23.79
2023/10/27 BUY(Maintain) ~ 180,0002 6M®  -26.79 -22.56
2023/11/16  BUY(Maintain) ~ 180,0002 6H®  -24.44 -1850
2023/12/04 BUY(Maintain) 180,002 6  -21.11 -12.17
CIIRMHE  2024/03/21 BUY(Reinitiate) 190,000  6®  -20.99 -16.37
2024/04/30 BUY(Maintain)  190,0008  6JH¥
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71 HEIIF(6HE) gz HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ2TH) AIECHY| +10% O|4 ZXnta=2| of4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AI&THE| +10~-10% BiS OfAt
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (H| =) AIETHY| —10% O4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} Ofl 4t

Sell(TH &) AT -20% 0|8t 7t St2f of| 4

EXISE Hl8 E3 (2023/04/01~2024/03/31)

o= 54 o=

95.03% 4.97% 0.00%
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MSCI ESG &8 S2 MSCI S5 UMl 52 &2

AAA

28%
AA
22%

A (]

BBB ___ S 14%

BB 11% 10% 11%

B 4%

ccc

Nov-19 Jul-20 Dec-20 Dec-21 Dec-22 ccc B BB  BBB A AA  AMA

Xt=2: MSCI, 71253 2|AX| X1&: MSCl, 71253 2|AX|ME

Z:MSCl Index W ZMXPEH|, 717] 9 FEE 7Y 720 H=

—
= UHEZ HS HE
8 Ol% It B 5.8 45
3 3.9 4 12.0%
TzE 7l #dE 73 3.9 39 12.0%
Atgl 6.0 4.4 47.0% AQ.1
L2 e 5.7 52 24.0% AQ3
SRty QtEg 45 4.1 12.0% v0.2
X 24 83 4 11.0%
Xef 7= 6.1 47 41.0% All
71 X E 6.5 55 A04
Y s 6.9 5.4 Al9
Xt&: MSCI, HXSAAAH, IIZ5H MK
ESG %2 0|+
oIt e
Jan-23 ok HEAL EUAER|Q RTHQI ML MH|A HfE St OF W 23T Al Holoj St 3L NE: gL BER &
&E: 7125 2K
MSCI I & ¢iX|Ot=2
TSP OlE SN oMY LR M XAZY 2Y JIY AMRE JIY @5 S3 B
2 I3
OMRON Corporation LI ) e o 00 e o 00 e 0o 0 e o 00 oo AAA <>
AAC TECHNOLOGIES
oo o o000 0000 oo o0 e o0 A <>
HOLDINGS INC.
SAMSUNG ELECTRO-
LI ) e o0 e o0 o000 o000 o000 A A
MECHANICS CO.,LTD
Synnex Technology
o0 o000 o000 ° ° LY BB <>
International Corp.
Zhejiang Supcon Technology . . o c oo o . oo o . BB
Co Ltd
Shenzhen Kaifa Technology coee NA . oo o . o . B a5
Co., Ltd.
429 ST AN 42 e HN 42 e e e e
S2 XM 8K <> YT A 253 O HY A BTV 253 O oY vV

It2: MSCl, 7|85H 2lAX]




