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

1022 2Q22 3Q22 4Q22 1023 2Q23E  3Q23E  4Q23E 2022  2023E  2024E

Otz 778 84.9 82.2 747 63.6 535 58.7 67.2 319.6 243.0 296.9
%QoQ/YoY Growth 7% 9% -3% -9% -15% -16% 10% 14% 18% -24% 22%
Solid SiC& [SiC, TaC ] 65.6 70.5 68.4 64.0 51.8 422 463 56.3 2685 196.5 246.8
Graphite [Bt=X|, EiYE &S] 1.6 13.6 13.0 10.0 1.5 1.0 11.9 10.4 482 44.8 47.1
AE [Heater S] 0.6 0.8 0.8 0.6 0.3 0.4 0.6 05 2.8 1.8 3.0
=20t 43.0 448 413 395 35.7 305 33.0 37.6 168.7 136.9 161.6
o=eore 55% 53% 50% 53% 56% 57% 56% 56% 53% 56% 54%
=50l 348 401 409 35.2 279 230 25.7 29.6 150.9 106.2 1353
o=50[E 45% 47% 50% 47% 44% 43% 44% 44% 47% 44% 46%
THOH Lotk 5.7 6.5 5.8 5.9 5.8 6.0 5.9 6.7 239 243 25.6
Feo|Y 29.1 336 35.1 293 22.1 17.0 19.8 229 127.0 818 109.8
%QoQ/YoY Growth 8% 16% 5% -17% -24% -23% 16% 15% 23% -36% 34%
IYollE 37% 40% 43% 39% 35% 32% 34% 34% 40% 34% 37%
QUM & 30.1 35.2 330 29.7 24.6 18.2 21.1 234 127.9 87.3 114.6
HeINH|E 73 93 7.9 9.4 7.6 4.4 5.1 5.4 33.9 22.4 29.1
gI1=09 228 259 25.1 203 17.0 139 160 180 94.1 64.8 855
YII1=0|YE 29% 31% 30% 27% 27% 26% 27% 27% 29% 27% 29%
KRW/USD 1,205 1,260 1,340 1,345 1,280 1,290 1,275 1,270 1,284 1,309 1,255

Iz 71§5H 2MXE
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EIMAHIO] X FH: F|IZBH vs. AZ HMMA e yojgy

= . [Ehak=]

1Q22 2Q22 3Q22 4Q22 1023 2Q23E 3023 4Q23E 2022 2023E 2024E

=Rl
I125d 77.8 84.9 82.2 74.7 63.6 53.5 58.7 67.2 319.6 243.0 296.9
FaliIPNEN 77.8 84.9 82.2 74.7 63.6 615 68.3 68.9 319.6 262.8 307.7
Feol9f
I25d 29.1 336 35.1 293 22.1 17.0 19.8 229 127.0 81.8 109.8
HMMA 29.1 33.6 35.1 29.3 22.1 19.9 24.8 27.1 127.0 95.6 1235
g71=0[9
g5 22.8 25.9 25.1 20.3 17.0 13.9 16.0 18.0 94.1 64.8 85.5
HMMA 22.8 25.9 25.1 20.3 17.0 16.5 19.5 19.7 94.1 74.1 97.0
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EIMZ|0] 67HE SHZFIt 130,000% HIA|
2022 2023E 2024E 2025E 2026E 2027E
Sales [&2f¢] 319.6 243.0 296.9 361.6 411.4 4431
Growth 18.0% -23.9% 22.2% 21.8% 13.8% 7.7%
EPS [#] 8,056 5,553 7,323 9,535 11,088 12,024
Growth 14.9% -31.1% 31.9% 30.2% 16.3% 8.4%
BPS [#] 35,707 39,960 45,783 53,418 62,206 71,530
Growth 22.8% 11.9% 14.6% 16.7% 16.5% 15.0%
ROCE(Return On Common Equity) 24.9% 14.7% 17.1% 19.2% 19.2% 18.0%
COE(Cost of Equity) 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Residual Earnings(ROCE-COE) 16.9% 6.7% 9.1% 11.3% 11.2% 10.0%
PV of Residual Earnings 2,362 3,364 4,451 4,787 4,583
Equity Beta 0.7
Risk Free Rate 3.5%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.9%
Continuing Value 95,571
Beginning Common Shareholders' Equity 35,707
PV of RE for the Forecasting Period 19,547
PV of Continuing Value 65,227
Intrinsic Value per Share — 6M TP 130,046
: Equity Betae 19 F72t Beta, Risk Free Rate2 3WE 2| =&, Market Risk Premium2 A|7HEH 128l Ol 6% M&

A2 155 SIMXE
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HEEEAILA (erel: doteh) X PAEHE (Er9l: doied)
128 AN, IFRS o1 2021A 2022A  2023F 2024F 2025F 12® &M, IFRS ¢E 2021A 2022A 2023F 2024F 2025F
HEY 270.8 319.6 243.0 296.9 361.6 QEXHA 2749 3432 3612 4177 5136
&2t 146.6 168.7 136.9 161.6 190.9 o3 U AHSgR 53.7 447 51.7 42.1 82.6
U= 124.1 150.9 106.2 1353 170.7 CHII12 XAt 1499 2052 2483 3054 3512
TR 20.7 23.9 243 25.6 275 & % 7IEmH2 353 40.4 27.8 32.8 38.7
go| 103.4 127.0 81.8 109.8 143.2 XHOXpAE 35.2 50.1 31.2 347 37.8
EBITDA 116.0 141.1 95.9 124.8 159.7 J|ER S XA 0.8 2.8 2.2 2.7 33
el 29 0.9 5.4 48 6.0 HQEXtA 114.8 137.3 162.2 181.1 187.9
O|Xt==2f 1.6 47 4.1 4.7 5.9 EXpRpA 13 35 13 13 1.3
O|XH| & 0.0 0.0 0.0 0.0 0.0 [EXA 1084 1289 1561 1750 1815
Qlgtato|e 2.3 6.1 2.6 2.1 2.6 N 1.9 1.8 1.7 1.8 2.1
Qe aA 0.4 3.9 1.7 2.1 2.5 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 5988 7015
J|Et -0.6 -6.0 0.4 0.1 00 SEEM 48.8 623 55.4 62.9 76,5
BRIt 20l 106.3 127.9 87.3 114.6 149.2 OHUKHR X JIEFHS 30.6 39.6 30.1 36.8 44.8
HolMHIg 24.4 33.9 22.4 29.1 37.9 1288 0.5 0.4 0.4 0.4 0.4
VIEON gl 81.9 94.1 64.8 85.5 113 7Bt SF 17.7 223 24.9 25.7 313
FI1=0[ 81.9 94.1 64.8 85.5 111.3  HIgSEAM 1.4 1.4 1.4 1.4 1.4
X|dfzEZF2=0[2 81.9 94.1 64.8 85.5 11.3 2712880 03 0.2 0.2 0.2 0.2
se % 4 (%) J|EHHIR S5 1.1 1.2 1.2 1.2 1.2
HEd s2UE 18.7 18.0 -240 22.2 21.8 SMBA 50.2 63.7 56.9 643 77.9
ol e 28.8 22.8 -35.6 34.2 30.4  X|WiX|E 3395 4169 4665 5345 6237
EBITDA 328 27.6 21.6 -320 30.1 28.0 e 5.8 5.8 5.8 5.8 5.8
X|uiFEF2012 LS 353 14.9 -31.1 31.9 30.2 edogd 63 63 63 63 63
EPS B8 353 14.9 -31.1 31.9 30.2 J|EfXHE 0.0 0.0 0.0 0.0 0.0
IHZE%0|2 &(%) 458 47.2 437 45.6 47.2 J|EtEZAOI A N 0.0 0.0 0.0 0.0 0.0
FAOIAE(%) 38.2 39.7 337 37.0 39.6 olelyoia 3274 4048 4544 5224 6115
EBITDA Margin(%) 42.8 441 395 42.0 442 H|XHiX|E 0.0 0.0 0.0 0.0 0.0
X|HHZ=2=2-0]21E(%) 30.2 29.4 26.7 28.8 308 X3 3395 4169 4665 5345 6237
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 2, IFRS 93 2021A 2022A  2023F 2024F 2025F 128 EM, IFRS o 2021A  2022A  2023F 2024F  2025F
dolas 3zsg 78.7 87.3 91.9 795 1101 FYXII(Y)
go101Y 81.9 94.1 64.8 85.5 113 EPS 7014 8056 5553 7,323 9535
Hisigesol It 375 53.8 32.0 39.0 48.1 BPS 29,080 35707 39960 45783 53418
SERAZI 2| 12.3 13.8 13.7 147 16.2 CFPS 10,226 12,668 8297 10,660 13,651
PRI 2| 03 03 03 03 03 DPS 1430 1,700 1300 1,500 1,900
X S EIL0l 0.0 0.0 0.0 0.0 0.0  F7Hix(H)
7|Et 24.9 39.7 18.0 24.0 31.6 PER 21.2 1.7 19.0 14.4 11.1
FAL SR B Y -58  -176 30.1 -3.9 -0.7 PER(Z|1) 353 19.2 21.1
HEXH LT (B 2t A -6.7 -5.0 12.6 -5.0 -5.9 PER(%X) 15.8 10.8 16.1
TH oK 2 A -5.4 -16.8 19.0 =35 =3.1 PBR 5.11 2.65 2.65 231 1.98
OHUH R ST [EHH R 2| S It 3.9 3.2 9.5 6.7 8.0 PBR(X|11) 8.52 432 2.93
7|Et 2.4 1.0 8.0 -2.1 03 PBR(X|X) 3.82 2.44 2.24
IEliasE -34.9 -43.0 -35.0 -41.1 -48.6 PSR 6.40 3.46 5.08 416 3.41
EXgs d3sE -63.7 -96.0 -84.9 -93.8 -71.9 PCFR 145 75 12.7 9.9 7.7
QERLO FHE -13.6 -355 -41.1 -337 -22.7 EV/EBITDA 13.2 6.1 9.2 6.7 47
QUL K& 0.0 0.0 0.1 0.2 0.1 FQH|2(%)
FHO| 2FE 0.2 -0.2 -0.2 -0.4 0.6  HIYIEH%EEFHID) 20.4 211 23.4 20.5 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 1.4 1.8
|2 8RO (BT -50.3 -55.3 -43.1 -57.1 -45.8 ROA 235 21.6 12.9 15.2 17.1
J|Et -0.7 -2.8 -2.8 -2.8 -2.8 ROE 26.9 249 14.7 17.1 19.2
nReEs Hasg -0.3 -0.3 -20.2 -155 -17.8 ROIC 58.0 63.0 37.2 46.9 57.4
Aol SIHA) 0.0 0.0 0.0 0.0 00  UiEMNE 85 8.4 7.1 9.8 10.1
=3, XH=EYci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 83 75 6.0 9.0 10.0
T2IFAMRFHE) 0.0 0.0 0.0 0.0 00  SxHg 14.8 15.3 12.2 12.0 12.5
Higax= 0.0 0.0 -19.8 -15.2 -175 =Xt 3Hlg -59.8 598 -642 649  -695
7|et -03 -0.3 -0.4 -0.3 -03  O|Xf=AtiE 6,2155 65169 4,197.9 56324 73476
JEIBSE 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 7.0 9.6 405 2=x2 -202.9 -2493 -299.4 -3469 -4333
7|x0g U APt 39.1 53.7 447 51.7 42.1 NOPLAT 1160 1411 95.9 1248 1597
U3 U HIHRRA 53.7 447 51.7 42.1 82.6 FCF 70.3 54.2 63.7 59.1 99.5
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Compliance Notice
o TAHE 62 1Y AXY| ‘EIMPHO UHFAZ 1% Ol ERStD UAX| Q4SLICEH
o YA & AEE J[BEXA E= MBROIH AR M52t AtAO] glELICt
o 5 K29 2EEXEMAE X XY ANl & XS0l AZE IS SEEXLE U HEE 2Rt UX| k&Lt
o I XI20| HAIE UEE2 2019 oAS HestH| gtgstn UACH, S0 Hdt A0t 2HISi0] HHEASS SFIRtLICt
T XIARet
o 2 RARRMIIRE YA 2IAMXIMEDL MR £ e AtE Y HE2EEH A2 0oL, YADE I Feo|Lt Mg 28e £ ¢la, X glo] 9
AHo| HFE & USLICH
o 2 ZASMNEE Q15 SNE Yo FUABL SHOS YA DA HECS FDXR2N, ISH 57, 52, Ojjol R Y 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
o 2 T\ SAKIRS SUOR 018 =X, FA, HE, &, M, WO oK Sof WHoR MEuZ Aps Y20IS HAUO| ofstol al-HA
Holg XA Euct.
EXro|AHSLHE(290H) SHFIIZ0|(271'H)
sE s
Qx| Exlo sg=y ‘9 -
=9 UXL EXteld 3} okt Bz m
AR bl ot
e 2021-07-14 BUY(Maintain)  240,0008  6J4& -17.73 -14.58
(064760)  2021-08-03 BUY(Maintain) ~ 240,0008  6J4® -27.07 -14.58
2021-09-14  BUY(Maintain) 1950008  674® -3553 -26.67
2021-11-29  BUY(Maintain) 1950008  674& -31.94 -21.59
2022-01-12  BUY(Maintain) 1950008  674& -33.49 -21.59 AHEND) e REET}
2022-03-18  BUY(Maintain) 1950008  6J4® -36.14 -3518
2022-03-23 BUY(Maintain) ~ 170,0008  6J4® -25.94 -23.00
2022-04-22 BUY(Maintain) 1700008  67H% -21.51 -12.00 200,000
2022-05-30 BUY(Maintain)  190,0008  6J4& -27.42 -27.32 250,000
2022-06-03  BUY(Maintain)  190,0008  67H& -28.49 -27.32 200,000
2022-06-13  BUY(Maintain)  190,0008  674& -33.10 -27.32 150,000
2022-07-01 BUY(Maintain) ~ 160,0008 6748 -31.19 -29.56 100,000
2022-07-06  BUY(Maintain) ~ 160,0008  6J4® -25.44 -18.88 :
2022-08-08 BUY(Maintain)  160,0009 6JH® -29.40 -18.88 50,000
2022-09-27 BUY(Maintain) ~ 140,0008  674® -3590 -33.64 04
2022-10-06  BUY(Maintain) 1400008  6JH® -29.58 -19.50 21/6/02 220 YR
2022-11-17 BUY(Maintain) ~ 140,0008  674® -28.85 -19.50
2022-11-22  BUY(Maintain) ~ 140,0008  6J4& -27.59 -19.50
2023-02-08  BUY(Maintain) 1350008  6JH® -22.69 -13.78
2023-03-29 BUY(Maintain) 1350008  6J4® -23.50 -13.78
2023-04-18  BUY(Maintain) 1350008  6JH® -28.73 -27.19
2023-04-25 BUY(Maintain) 1350008  6JH® -26.69 -22.07
2023-05-31 BUY(Maintain) 1350008  6J4& -26.47 -21.70
2023-06-02 BUY(Maintain)  130,0008 674
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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 OfAt
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%

AAA
AA

9 20%
19% 17% 17%
BBB

BB

B
< @—@—@—&
Mar-20 Apr-21  Jun-22 Mar-23 Ccc B BB BBB A AA AAA

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|




