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EIMIAIO] &H 0] U JY (o wotey)

1Q22 2Q22 3Q22 4022 1Q23P  2023E  30Q23E  4Q2Z3E 2022 2023E 2024E

Otz 778 84.9 82.2 74.7 63.6 60.0 69.5 738 319.6 266.9 308.7
%QoQ/YoY Growth 7% 9% -3% -9% -15% -6% 16% 6% 18% -16% 16%
Solid SiC& [SiC, TaC ] 65.6 705 68.4 64.0 51.8 46.4 55.4 62.7 2685 216.4 256.4
Graphite [2H=X|, Ef¥2E S] 11.6 13.6 13.0 10.0 1.1 12.9 13.2 10.4 48.2 47.7 493
AE [Heater S] 0.6 0.8 0.8 0.6 0.6 0.8 0.8 0.6 2.8 2.9 3.0
=20t 430 448 413 395 35.7 340 386 403 168.7 148.6 168.8
o=eore 55% 53% 50% 53% 56% 57% 56% 55% 53% 56% 55%
=50l 348 40.1 409 35.2 279 26.1 309 335 150.9 1183 140.0
HES0|AUE 45% 47% 50% 47% A44% 43% A44% 45% 47% 44% 45%
THOHH|L 2t ] 5.7 65 5.8 5.9 5.8 6.0 6.0 6.4 239 242 245
Feo|Y 29.1 336 35.1 293 22.1 20.1 248 27.1 127.0 94.2 1155
%QoQ/YoY Growth 8% 16% 5% -17% -24% -9% 24% 9% 23% -26% 23%
Fo|els 37% 40% 43% 39% 35% 33% 36% 37% 40% 35% 37%
QUM & 30.1 35.2 330 29.7 24.6 213 26.1 27.6 127.9 99.6 120.3
HeINH|E 73 93 7.9 9.4 7.6 5.1 63 63 33.9 25.4 30.2
gI1=09 228 259 25.1 203 17.0 16.2 19.9 213 94.1 743 90.1
F7|&=0[dE 29% 31% 30% 27% 27% 27% 29% 29% 29% 28% 29%
KRW/USD 1,205 1,260 1,340 1,345 1,275 1,285 1,270 1,265 1,284 1,301 1,255

Iz 71§5H 2MXE

EIFOl MK £ IS5 vs, A ZHMA @ 4o

1Q22 2022 3Q22 4Q22 1Q23P 20238 3Q23E  4Q23E 2022 2023E 2024E

=Rl
I125d 77.8 84.9 82.2 74.7 63.6 60.0 69.5 73.8 319.6 266.9 308.7
AMMA 77.8 84.9 82.2 74.7 63.6 60.5 69.1 70.6 319.6 2643 307.7
Feol9f
Jlesd 29.1 33.6 35.1 29.3 22.1 20.1 24.8 27.1 127.0 94.2 115.5
HMMA 29.1 33.6 35.1 29.3 22.1 21.7 26.3 27.6 127.0 99.4 1235
g71=0[9
g5 22.8 25.9 25.1 203 17.0 16.2 19.9 213 94,1 74.3 90.1
HMMA 22.8 25.9 25.1 20.3 17.0 17.2 20.8 21.2 94,1 77.7 97.0

X2: FrGuide ZWIAA, JISZH 2IMKXIME
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS A& 2021A  2022A 2023F 2024F 2025F 128 ZAL IFRS ¢F 2021A 2022A 2023F 2024F 2025F
HEY 270.8 319.6 266.9 308.7 357.2 QEXHt 2749 3432 3689 4261 515.7
&2t 146.6 168.7 148.6 168.8 188.6 o3 U AHSgR 53.7 447 53.4 47.8 85.7
U= 124.1 150.9 1183 140.0 168.7 [RZlI=E= N, 1499 2052 2483 3054 3512
TR 20.7 23.9 24.2 245 26,5 OHEME 2 J1Emy2 353 40.4 30.5 34.1 38.2
go| 103.4 127.0 94.2 1155 1422 XHOXpAE 35.2 50.1 343 36.0 373
EBITDA 116.0 1411 108.2 130.5 158.6 J|EtR EXtet 0.8 28 2.4 2.8 33
el 29 0.9 5.4 48 59 H|QSXtAM 114.8 137.3 162.2 181.1 187.9
O|Xt=2y 1.6 47 4.1 48 6.0 EXERRAE 13 35 13 13 13
O|XHH|& 0.0 0.0 0.0 0.0 0.0 [EXA 108.4 1289  156.1 1750 1815
Q0|2 23 6.1 3.0 25 29 N 1.9 1.8 1.7 1.8 2.1
Qe aA 0.4 3.9 1.9 22 25 J|EHH| R EXIA 32 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 531.1  607.2 703.6
J|Et -0.6 -6.0 0.2 -0.3 -05 {8 488 623 58.4 643 74.4
HINIXF2AT0| 106.3 127.9 99.6 1203 148.1 AP X J|ERHS 30.6 39.6 33.1 38.3 443
HolMHIg 24.4 33.9 25.4 30.2 37.2 [RRI=s=R 0N 0.5 0.4 0.4 0.4 0.4
HEAtd e 81.9 94,1 743 90.1 110.9 J[EtRSFAH 17.7 223 24.9 25.6 29.7
FI1=0[ 81.9 94.1 743 90.1 110.9 HIFSEH 1.4 1.4 1.4 1.4 1.4
X|Hiz220[9 81.9 94.1 74.3 90.1 110.9 2712880 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 -165 15.7 157 S35 50.2 63.7 59.8 65.7 75.8
ol e 28.8 22.8 -25.8 22.6 23.1 XX} 3395 4169 4713 5415 6279
EBITDA 528 27.6 21.6 -233 20.6 215 N 5.8 5.8 5.8 5.8 5.8
X|HiF=F2012 Z22 353 149 -21.0 213 23.1 PRzl o b= 6.3 6.3 6.3 6.3 6.3
EPS %8 353 14.9 -210 213 23.1 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHE%0|2 (%) 458 47.2 443 45.4 47.2 J|EF ROl A ol 0.0 0.0 0.0 0.0 0.0
FAOIAE(%) 38.2 39.7 353 37.4 39.8 o|lydoiz 3274 4048 4592 5294 6158
EBITDA Margin(%) 42.8 441 405 423 444  H|XHX|E 0.0 0.0 0.0 0.0 0.0
K|t 3222012 E(%) 30.2 29.4 27.8 29.2 31.0 X3 3395 4169 4713 5415 6279
HISEHR (9l Mojel)  EXX|H (Tl 2, HH, %)
128 AN, IFRS A& 2021A  2022A  2023F 2024F  2025F 128 3L IFRS 93 2021A 2022A 2023F 2024F 2025F
dolas 3zsg 78.7 873 93.6 88.1 109.8  FYXIZ(R)
g7l=01d 81.9 94.1 743 90.1 110.9 EPS 7014 8056 6360 7,715 9497
Hisigesol It 375 53.8 34.9 40.0 473 BPS 29,080 35,707 40367 46,382 53,779
SERAZI 2| 12.3 13.8 13.7 147 16.2 CFPS 10,226 12,668 9352 11,142 13,553
SERAZI 24| 0.3 03 03 03 03 DPS 1430 1,700 1,700 1,700 2,100
X 2HgorEel 0.0 0.0 0.0 0.0 0.0  FIHHH=(HH)
7|Et 24.9 39.7 20.9 25.0 30.8 PER 21.2 1.7 14.7 12.1 9.8
FAL SR B Y -5.8 -17.6 223 0.2 -0.5 PER(%/10) 35.3 19.2 18.4
HEXH LT (B 2t A -6.7 -5.0 9.8 -3.6 -4.1 PER(X/X) 15.8 10.8 14.1
TH oK 2 A -5.4 -16.8 15.9 -1.8 -1.3 PBR 5.11 2.65 231 201 1.74
AR LT |EFHR 2| BTt 3.9 32 -6.5 5.2 6.0 PBR(%| 1) 8.52 432 2.90
7|Et 2.4 1.0 3.1 0.4 -1.1 PBR(X|X) 3.82 2.44 2.22
IEliasE -34.9 -43.0 -37.9 -42.2 -47.9 PSR 6.40 3.46 4.09 353 3.05
EXgs d3sE -63.7 -96.0 -84.9 -93.8 -71.9 PCFR 145 75 10.0 8.4 6.9
QERLO FHE -13.6 -355 -41.1 -337 -22.7 EV/EBITDA 13.2 6.1 8.1 6.3 47
FYRLe K& 0.0 0.0 0.1 0.2 0.1 FQH|2(%)
SR &3S 0.2 -0.2 -0.2 -0.4 -0.6 B ESH% B EF 3F) 20.4 21.1 26.7 220 22.1
EXtRFLtI L A(BTH 0.7 =22 22 0.0 -0.1 HiY+AS(% 255,83) 1.0 1.8 1.8 1.8 22
|2 8RO (BT -50.3 -55.3 -43.1 -57.1 -45.8 ROA 235 21.6 14.7 15.8 16.9
J|Et -0.7 -2.8 -2.8 -2.8 -2.8 ROE 26.9 249 16.7 17.8 19.0
nReEs Hasg -0.3 -0.3 -20.2 -20.2 -20.2 ROIC 58.0 63.0 425 489 56.8
Ad3el 37HEL) 0.0 0.0 0.0 0.0 0.0 HEXHS|IHE 85 8.4 75 95 9.9
=3, XH=EYci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 83 75 63 8.8 9.7
T2IFAMRFHE) 0.0 0.0 0.0 0.0 0.0 eIk 14.8 15.3 12.7 12.1 12.1
tigaxl= 0.0 0.0 -19.8 -19.8 -19.8  =XU3HIE -598 -598  -639  -65.1 -695
7|Et -0.3 -0.3 -0.4 -0.4 -0.4 O|RE AN S 6,2155 65169 4831.1 59256 7,2928
JE3SE 0.0 0.0 20.2 20.2 202 BXUS 0.8 0.6 0.6 0.6 0.6
HI U IR &7t 14.6 -9.1 8.8 -5.7 379 &X3 -2029 -2493 -301.1 -3526 -4363
7|x0g U APt 39.1 53.7 447 53.4 47.8 NOPLAT 1160 1411 1082 1305 1586
U3 U HIHRRA 53.7 447 53.4 47.8 85.7 FCF 70.3 54.2 65.4 67.7 99.2
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Compliance Notice

o YAt 48 242 WX EINFHO] HAFAZ 1% OKY Rt AX| A&,

° YAte & ARE VTR E= MBI AR HiSSH AHRO| &L

o & Xzo SR MAE A7 AP dM & Ao AFE VIYES S8FANLE I S 2Rt UX| YU
= =]t 2
o

Tt=0f ANE WEE2 229| oAS Yo HrIotn ACH, 2ol fEst Aot ZHYI0| Y USTS SAIRLIC

DRURE
o 2 TARMRIRE AL IMAMEDE MEfE £ Q= AtE I YEHIEH A2 WO, FAPE O FedolLt 2dds BEY - g, §X €lo] 9
20| eFE 4 AFUC
o 2 IARARIEE 9715 SXIS 9% HEABS SN0 YA M0 HEEs ANXR2A, SH5A 58, B2, tojel e ¥y Sof
2ot OARFE MHO2 XA} XpAlof THnh MeIstof O|FOIXOf ott, YAts 2 At=2O| LHEO| oXoto] Aohxl AX|e| £Xt3el Ztof Chotcd
oftrfet Mel= X|X| ol X FHOM 2 AHE € = SUEUC
o 2 DA SAXIRE SUOR 018, B HA, HHE, Ms, B, vo SWeIs SOl YHOR NEMS Ml FLols meHo| ofsto] BlaAky
Molg XA guct
SEXO|HHSUHH(2HE) SHFIH0|(27H4E)
SE nagw)
559 urt saeE  sE@p B

4 gz i
ANE ot Fotchy|
ElRI[0] 2021-07-14  BUY(Maintain) 240,000¢ 6 -17.73 -14.58
(064760) 2021-08-03  BUY(Maintain) 240,000¢ 68 -27.07 -14.58
2021-09-14  BUY(Maintain) 195,000¢ 68 -35.53 -26.67

2021-11-29  BUY(Maintain) 1950008  674& -31.94 -21.59 M) ———SE
2022-01-12  BUY(Maintain) 1950008 68 -33.49 -2159
2022-03-18  BUY(Maintain) 1950008 &Y -36.14 -35.18 300,000

—03- intai ] 2 - -
2022-03-23  BUY(Maintain) 170,000¢ 6748 -25.94 -23.00 250,000

2022-04-22 BUY(Maintain) 1700008  67H% -21.51 -12.00 '
2022-05-30 BUY(Maintain) 190,009  &ME -27.42 -27.32 200000
2022-06-03 BUY(Maintain)  190,00094 6% -28.49 -27.32 150,000

2022-06-13  BUY(Maintain) 190,000¢  6H¥ -33.10 -27.32 100,000
2022-07-01  BUY(Maintain) 160,0008  6H® -31.19 -29.56 50,000
2022-07-06  BUY(Maintain) 160,0008  6JH® -25.44 -18.88 ol
2022-08-08 BUY(Maintain) 160,0008  6IHY -29.40 -18.88 '21/4/25 '22/4/25 '23/4/25
2022-09-27  BUY(Maintain) 140,000¢  6H® -3590 -33.64

2022-10-06  BUY(Maintain) 140,000¢  6HE -29.58 -19.50

2022-11-17  BUY(Maintain) 140,000¢ 6JH® -2885 -19.50

2022-11-22  BUY(Maintain) 140,0008  6H® -27.59 -19.50

2023-02-08  BUY(Maintain) 1350008  6HE -22.69 -13.78

2023-03-29  BUY(Maintain) 1350008 6H® -2350 -13.78

2023-04-18  BUY(Maintain) 1350008 6H® -2873 -27.19

2023-04-25  BUY(Maintain) 135,000¢  6HE
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EXtolA 3 H8IIF

S|
71 HEI|F(6HE) gz HEI|E(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 Of At
Marketperform(A|I &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HIZ=2) AIECHY| —10% O4 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 &4l (2022/04/01~2023/03/31)

o= S8 e

95.43% 457% 0.00%
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MSCIESG 5% S2 MSCl 53 el 53 2%
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Atz: MSCl, 712353 2lMX|
2 1) MSCI ACWI Index L BHeX| 3¢ BHeX| EH| 7| 90 9 &=

Xt&: MSCl, 712353 2lMX|

Hg g2

T o o
s U Hs HE
ESG £ Ol#+ t5Heet 1.4 4.9
23 3.1 47 15.0%
=g Il 2 713 3.1 4.4 15.0%
gl 1.9 4.9 31.0%
oI Xpe JHE 1.9 4.7 31.0%
L B 0.6 5.1 54.0% v0.7
1Y XEE 0.6 6.1 v0.9
e gE 4.6 5.4
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG X2 0|4
eIx} U
Az 7|25 2lMX|
MSCI Ojo{a & $X|O0r=
A Peer 8 SIHA Tety Jls I Xt Y Oy XiRE Oy s S8 =M
(BH=X| & BHeX| FH]) 2 7|3
NVIDIA CORPORATION 600 00 00 L e o 0 0 AAA <>
Taiwan Semiconductor
Manufacturing Co., Ltd. °° e e R % «
ASML Holding N.V. L) oo 00 oo 00 o o 0 0 AAA <>
TEXAS INSTRUMENTS
INCORPORATED e 0o 00 000 0 L ] o 0o 0 AAA <4»
BROADCOM INC. LI LN J e o 0 0 LI BBB A
TOKAI CARBON KOREA Co., Ltd. ® e . . o0 ccc <«
429 S5 AKX 429 e XL 4EP e o 0 @
Sa F  RA > YT A 2538 01Y HY AA G v 255 Ol ot vy

Xtg: MSCl, 7183d 2lMX|




