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Stock Data
KOSPI (9/25) 2,596.32pt
52F FtSE B X7t
172,700¢ 123,100¢
X0/XX7t | =& -21.4% 10.2%
ES R A chl
M -5.2% -13%
6M -6.4% -13%
1Y -1.2% -6.2%
Company Data
ECESSER 74,694 HFE
LB HHT(M) 43885
ELIPEES 33.9%
B4l S (24E) 1.0%
BPS(24E) 108,586
ESREES AEX Q| 5 2 23.8%
EXXE
(lofg) 2022 2023 2024F  2025F
EE 94246 8909.4 10,2983 11,607.2
Heiolo) 11828 6394 8160 1,1552
EBITDA 20616 14761 16134 2009.2
Azolo| 11868 5432 8859 11762
20|9| 9935 4505 7089  941.1
NLIE=SNEE 980.6 4230 6656 8836
EPS(8)) 12636 5450 8577 11387
ZAE(%,YoY) 99 -569 574 328
PER(tH) 103 28.1 158 1.9
PBRI(tH) 134 151 1.25 1.14
EV/EBITDA(HH) 49 8.0 6.5 5.0
BRI E(%) 12.6 7.2 7.9 10.0
ROE(%) 13.8 55 8.2 10.0
2XHRIZHI (%) -06 01 -15 5.1
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3024 FYOIA2 2292202 AIF T[CHK| AX Si3fet MY 2/ &g o
IT ME Z5I7t Ofled Che| SXIeh Fek 4024 FYUOIUS 1984202 21/EH2y
e oMl R Xu AFOo| PHEE MY, 20259 FYOIA2 1xE 1,681
(+43%YoY)Z =& FYMl oY, MLCC ¥ 20t Ol d&l= 7h_b| I (x| 212t
A IRt 2 ARl S ZHE ESH O|tElE HE MSXQl HISEUE .
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>>> 3024 FYO0|Ql 2,29291, oMK AE Stalgt ™
3024 U= 2X 6,723242(+4% QoQ, +13% YoY), ¥Ao|
(+10% Qo0Q, +25% YOY)2.&, AIZ 7|CHX|(2,52624%)2 AX 3}3|
Hystct, /g2 28 U ADEE FAO T ME Zott oy
Fp0|m, U/ B8 109 5k2 Al SAte] 27| Fgojele
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>>> 20259, © AtHRO| J% ZHE == ItEot 4Ot
4Q24 THEY 2E 4,216224(-9% QoQ, +5% YoY), F0[2 1,984
13% QoQ, +80% YoY)2.&2 HYSBICL %2 &/ 0| SHAHE =O|
AN, B4 40 AL D XF SYOR MET| U] ME AT o
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7ldBee| 2024.9. 26
AEMI| AE AN F0| I MY (2 & #)
(Bel dY 2) 1023 2Q23 3Q23 4023 1Q24 2Q24  3Q24E  4Q24E 2023 2024E 2025E
fi=H 2,022 2,221 2,361 2,306 2,624 2,580 2,672 2,422 8,909 10,298  11,607.2

%Q0Q/%YoY 3% 10% 6% -2% 14% -2% 4% -9% -5% 16% 13%

HRHE 826 1,007 1,096 975 1,023 1,160 1,288 1,113 3,903 4,585 5,526

gored 799 777 825 888 1173 921 831 755 3,289 3,680 3817

EIPN 398 437 440 443 428 499 553 554 1,717 2,034 2,264
=24t 1,634 1,739 1,897 1919 2,149 2,060 2,122 1937 7,189 8,269 9,093

=20He 81% 78% 80% 83% 82% 80% 79% 80% 81% 80% 78%
iE=0[e 388 482 464 387 475 520 551 484 1,721 2,030 2514

THOHH| etk ] 248 277 280 277 295 312 322 286 1,081 1,214 1,359
Fo|9| 140 205 184 110 180 208 229 198 639 816 11,1552

%QoQ/%YoY 38% 46% -10% -40% 63% 15% 10% -13% -46% 28% 42%

HLHE 58 122 114 52 98 142 171 124 347 535 795

Fotsl 35 26 19 25 58 26 12 21 104 117 127

o3| X| 47 57 51 33 24 40 46 53 188 163 233
Feololg 7% 9% 8% 5% 7% 8% 9% 8% 7% 8% 10%

ZOHE 7% 12% 10% 5% 10% 12% 13% 1% 9% 12% 14%

e 4% 3% 2% 3% 5% 3% 1% 3% 3% 3% 3%

o3| x| 12% 13% 12% 8% 6% 8% 8% 10% 1% 8% 10%
SHOIMKE &2 143 146 192 63 219 231 245 191 543 886 1,176

oINS 23 20 30 12 33 49 54 42 85 177 259
G210l 118 119 165 48 186 181 191 149 450 707 917

FI1&0|UE 6% 5% 7% 2% 7% 7% 7% 6% 5% 7% 8%
KRW/USD 1,270 1,300 1,310 1315 1,330 1,370 1,360 1,330 1,299 1,348 1,330

Atz 7185 2 MAMIE




IR 2024.9. 26
AT T| AZ AX Update (g dotg)
3Q24E 2024E
R 3% sus HIAA zus 5 5% zug
1)/ =2 2,684 2,672 0% 2,674 0% 10,361 10,298 -1%
HIHE 1,297 1,288 -1% 4,609 4,585 -1%
R 837 831 -1% 3,721 3,680 -1%
07| x| 550 553 0% 2,031 2,034 0%
Ioly 251.7 229.2 9% 252.6 9% 8448 816.1 -3%
Aol 9% 9% 9% 8% 8%
gYIl0|9 208.3 190.8 -8% 200.2 -5% 729.8 707.3 -3%
7120(AS 8% 7% 7% 7% 7%
XtZ: FnGuide, 7|253 2|AX|MEH
AMH | 1290” Forward P/E Chart
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150,000 ol ; o :
) . H oS5 A
100,000 - jaLomnsn, T A 4£_A_—~— JlE AlIE o &, T
z¢_~—— _ —————— MLCC ¥ ot 2 Het 29 8|2 x|o!
50,000 + AOIEE ALY D3} HEHE £ I|E AHE =l JHA,
STHE MLCC 328F X% Eg|E 2t xiE =l
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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 102983 11,607.2 QEXt 45983 48883 52084 59308 65065
&2t 7,127.1 7,614 71886 82686 90933 oig U dgHRRt 1,1852 1,677.1 16692 20690 23167
=] 25479 22631 17209 20296 25139 [RZI=E= N, 59.9 59.7 59.2 68.4 77.1
THEH| 1061.1 10803 10815 12136 13587 OHEME X J1Emy2 1,288.1 11,0625 12410 13313 14509
go| 1,4869 11,1828 639.4 8160 1,155.2 XH XA 18184 1,901.6 21195 23240 25062
EBITDA 23533 20616 14761 16134 2009.2 J|EtR EXtet 246.7 187.4 1195 1381 155.6
Q&9 4.4 4.0 -96.2 69.9 21.0 HISXHt 5,343.1 6,1089 6,4495 68262 17,0326
O| Xt 8.9 293 53.0 85.5 83.8 EXpRpLE 3683 3399 2956 3266 3555
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 1936 3836 3992 4613 5199
& 9 2AY YL 10.4 -2.9 -4.7 -4.7 -4.7  XAEA 9,941.4 10,997.2 11,657.9 12,757.0 13,539.2
7|Et -243 1.1 -59.5 76.2 405 S|SEH 2,2347 25251 29005 3,2168 3,1989
HAMXZT0|Y 14913 11,1868 5432 885.9 1,176.2 AP X J|ERHS 15356 11,2386 13252 14305 14626
HolMbIg 4136 164.1 84.8 177.0 235.1 [RRI=s=R 0N 6243 12123 13755 15555 15055
HEAtd e 1,077.7  1,022.7 458 4 708.9 941.1 J[EtRSFAH 74.8 74.2 1998 2308 2308
FI1=0[ 915.4 9935 4505 708.9 941.1 HIQSEX 8356 7786  727.1 8880 8906
X|Hiz220[9 892.4 980.6 4230 665.6 883.6 2712880 7648 4746 3464 4514 4014
3zE U 24 (%) J|EH| RS 708 3040 3807 4366 4892
N Z2UE 24.8 2.6 -5.5 15.6 127 S5 3,070.2 3,303.7 3,6275 4,1048 4,089.6
Jo|y zLE 629 -20.5 -459 27.6 41.6  XUix|E 6,7189 75385 7,847.7 84263 9,199.1
EBITDA 528 34.2 -12.4 -28.4 9.3 245 ez 3880 3880 3880 3880 3880
X|HiF=F2012 Z22 478 9.9 -56.9 57.4 328 o 1,0535 11,0535 11,0535 1,0535 1,0535
EPS Z2& 47.8 9.9 -56.9 57.4 328 7|EtRH2 1467 -1467 -1467 -1467 1467
IHE50|2 (%) 263 24.0 19.3 19.7 21.7 J7|EFEL ROl = ol 6169 6232 6798 6944 7033
FAO0|AUE(%) 15.4 12.6 7.2 7.9 10.0 ooz 4807.2 56205 5873.1 6,437.1 72010
EBITDA Margin(%) 243 219 16.6 15.7 17.3  HXEiXI 152.2 155.0 1826 2259 2834
K|t 3=3=2=0] 2 E(%) 9.2 10.4 47 65 7.6 XESA 6,871.1 76935 80303 86522 94826
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 14712 16428 FYUX|T(Y)
gIl=0d 915.4 993.5 4505 708.9 941.1 EPS 11,500 12,636 5450 8577 11,387
Hisigesol It 15755 13213 11,1651 10557 11,1534 BPS 86,584 97,145 101,129 108,586 118,545
SYRAZ 2] 8285 8337 789.0 7492 809.9 CFPS 32,099 29,830 20,819 22,739 26,992
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 263.1 304.2 PER 17.2 10.3 28.1 15.8 1.9
FAUSSRIAERY S 2 -6244 -4319 -300.7 -1356 -252.8 PER(%/10) 19.4 15.7 30.3
OHEMPLI|ERHREQZA  ~196.1 1448  -2292 -90.2  -119.6 PER(X/X) 13.3 8.6 21.9
T OXpArOZE A -475.6 -2304 -2828 -2044 -1823 PBR 2.28 1.34 151 1.25 1.14
EIOI=EIRISOVI=ETE-S ] 129.2  -4283 110.5 105.2 32.1 PBR(X/1) 2.58 2.05 1.63
7|EH -81.9 82.0 100.8 53.8 17.0 PBR(%|X) 1.77 1.12 1.18
IEliasE -1353 -3075 -1345 -157.8 -1989 PSR 1.58 1.07 1.33 1.02 091
EXgs #3ss -845.1 -1327.6 -1,0228 -937.3 -826.6 PCFR 6.2 4.4 7.4 6.0 5.0
QuKtAtel FE -844.2 -12965 -1209.8 -1,050.0 -945.0 EV/EBITDA 6.5 49 8.0 6.5 5.0
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 13.8 12.4
EXRIAOIZEA (BT -63.4 255 39.6 -35.7 -33.7 HiY+AE(% 255,03) 1.1 1.6 0.8 1.0 1.2
I8RO A (B —6.2 0.2 05 9.2 -8.7 ROA 9.6 95 40 5.8 7.2
J|E} 81.0 -255 188.6 188.5 188.6 ROE 143 13.8 55 8.2 10.0
Hegs dadss -1,181.0 193.1  -173.1 83.0 -3165 ROIC 17.8 13.2 6.9 7.7 10.4
3ol ZIHE L) -974.6 425.1 102.2 285.0 -100.0 ESVRIEIFSES) 8.5 8.0 77 8.0 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 47.4 431
CIISE=NT= -131.2  -161.6 -160.3 -87.0 -101.6 =X3tg 2.1 -0.6 -0.1 -1.5 5.1
7|et -75.2 -704 -1150 -1150 -1149 O|XtEAMNE 37.4 255 9.4 12.3 24.2
J|Etas g 419 3.6 7.7  -217.0 -2251 &x3 1,389.1 11,6869 11,7220 2,007.0 1,907.0
sz ¥ PR &5%t -252.9 4445 -7.9 399.9 2746 =XtU3 1440 -498 -6.4 -1305 -486.8
7|x0g U APt 1,4855 12326 16771 1,669.2 2069.0 NOPLAT 23533 2,061.6 14761 16134 20092
J|Ysig Y sigdant 1,2326  1,677.1 16692 20690 23437 FCF 517.2 565 -178.8  214.1 534.2
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Compliance Notice

o TAH=s 92 25Y XY AT UHFAZ 1% Ol RSt UX| UASLICH

o TAte & AEE J[ZEXAA B HMBROIH AR XSt AtAO] giELICt

o I At=o| g8FXEAA=E AtE AEY dli & Aa2do] AaE 7S S8FAYE S H2E B0t UX| &L

o S XIR0| HAE LHEES 2019 oHg Heloh| grgstn Ao, ool 23 o[t 2HIgl0] HEEASS SelgtLct

DX|ARg

o 2 IARMIIRE GAIS| 2IAMXIMEDL MR £ s AtE Y HE2EEH A2 0oL, GADE T Fe/Jo|Lt tdMde 28e £ ¢, X glo] 9
Ho| #1FE & UBLIC,

o 2 ZARARES Q15 XS U FENBS SHOR YA DAY HESE HDXREN, IS5V 57, 32, 0o TR WY Sof
st ONEFE MHO=Z EX(A; XfAlo| mEhnt Molstofl O|RO{KoF otH, YAHs &2 Xt29| IO o/Hsto] dehxl Aol EXFe| Zntof Cisto]
ojst Mele X|X| ¢ton BX 2MojN SHE ALE 2 4 giaLch

o 2 IAL EMIIRE RHOZ Q18 2X| MA| HIE, L, WA HY Mol SO WHOZ XEAUS Hdlitte FR0ls Y| ofsto] Tl-HARY
Mol X gLt

EXro|AHSLHE(290H) SHFIIZ0|(271'H)
S8 -T'JEI'%(%) (2) AKX
2l IHY)  —SET}
=29 Uxt sxtela 2250} z@ “as mm 25000 i B
A i oty
AHgHI 200,000 - _,—|_|_,_|—
2022/10/27 BUY(Maintain)  190,0008 6H®  -30.42 -24.74
(009150)
2022/12/05 BUY(Maintain)  190,0008  6J§®  -29.40 -24.47 150,000 -
2023/01/05 BUY(Maintain) ~ 190,0002 6®  -27.87 -20.00
2023/01/26 BUY(Maintain)  190,0002 6H®  -2609 -19.53 100,000 -
2023/03/09 BUY(Maintain) ~ 200,0002 6H®  -2453 -21.10
2023/04/27 BUY(Maintain) ~ 2000008 6ME  -2568 -21.10 50,000 -
2023/05/11 BUY(Maintain) ~ 200,0002 6H®  -26.49 -21.10 o
2023/05/24 BUY(Maintain) ~ 200,0002 6M®  -2652 -21.10 ' '
'22/9/26 '23/9/26 '24/9/26
2023/06/13 BUY(Maintain) ~ 200,0002 6M®  -26.67 -21.10 /9/ /9/ /9/
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 6H®  -26.73 -23.79
2023/09/11 BUY(Maintain) ~ 190,0002 6H®  -27.07 -23.79
2023/10/27 BUY(Maintain) 180,002 6M®  -26.79 -22.56
2023/11/16  BUY(Maintain) ~ 180,0002 6H®  -24.44 -1850
2023/12/04 BUY(Maintain) ~ 180,0002 6  -21.11 -12.17
CIZIRHHE  2024/03/21 BUY(Reinitiate) 1900002  6M®  -20.99 -1637
2024/04/30 BUY(Maintain)  190,0002 6H®  -20.09 -16.05
2024/05/28 BUY(Maintain) ~ 210,0002 6H®  -2500 -17.76
2024/08/01 BUY(Maintain) 2100008 6  -27.06 -17.76
2024/09/03 BUY(Maintain) 2100008 6JH¥  -2894 -17.76
2024/09/26  BUY(Maintain) ~ 210,0008 6712
Tl 25%0i2 N1Z02 Ja8e MBS
EXtelA A HEI|E
21 HEIIE(67H8) g4z HEI|E(6718)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (H|IZS2TH) AHTHH] +10% Ol X2l ofl 4t
Outperform(Al&+=2AE 42l) APETHE] +10~+20% =7t &5 ol Neutral (5&) AIETHH] +10~-10% HE o4
Marketperform(A|&$=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5%2) A|&THH| -10% O|AF Xnfstet oAb
Underperform(AIE =& o6t2])  AIFCHH| -10~-20% 7t St2F o4

Sell(0i=)

AIRITHH] -20% OI8F =7t Bi2f ofj A

EXtSZ Hlg £ (2023/07/01~2024/06/30)

oj

3 =

94.71%

5.29% 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 EUAEL|Q RTHQI ML MH|A HfE St OF W 23T Al Holoj it 3L ME: gL ER &
&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]




