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Earnings
Stock Information
X (2/7) 28,750¢
Olet S E 77.4%
A5 13,872%%
H|Z(KOSDAQLY) 0.37%
SoliAl 48 2491
522 X[X2t / 2|0t 10,410 - 36,850
IHE YA 3914
L=l X|E2E 10.9%
FQESX|22(%)
SE= (2 920) 29.0
S (2] 221) 99
TRARES (2] 121) 20
Valuation wide 2022 2023 2024E
PER(HH) 48 39.0 134
PBR(8H) 1.1 2.9 2.4
EV/EBITDA(EH) 3.1 270 9.2
=== (%) 1.8 0.2 0.5
Performance ™ 6M  12M  YTD
FIISSE(%) (11.3) 8.7 1370 (15.9)
KOSDAQ CHt| ATh-2IZ (%) (37) 183 1320 (9.6)
Price Trend
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Earnings Forecasts (THel: A2, 2, %, Hi)

2021 2022 2023 2024E 2025 2026E  2027E
U=l 377 438 285 425 516 418 560
Fop| 103 124 29 1M 149 86 193
EBITDA 118 141 48 131 170 108 217
X201 146 106 36 104 133 84 165
TRARSH 712 833 838 945 1,087 1,159 1318
X5 370 485 485 586 712 787 943
=kiei2 (27) (70) (85) (183) (230) (268) (401)
308 2183 16.1 (350) 49,1 214 (19.0) 340
BYORIE 27.2 283 101 262 289 206 345
=0|dE 386 24.2 125 245 258 20.2 296
EPSEItE x| (27.0) (66.5) 1919 283 (36.7) 9.2
ROE 487 249 73 194 205 11.2 19.1

Note: K-IFRS 218 2|& / Source: CHEEXEH
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Fig. 3. FYAXLIOY =25 HY
(2, %) 1Q23 2Q23 3023  4Q23P| 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P  2024E
otz 68.7 31.7 86.1 98.3 91.3 85.2 119.0 129.0 4379 284.7 424.5
YoY(%) (35.8) (73.4) (18.1) (8.0) 329 169.0 38.3 31.3 16.1 (35.0) 49.1
=S| 66.1 30.2 331 85.3 79.2 61.1 88.9 122.9 369.4 2147 3521
CjAZ20] 25 1.5 2.7 129 120 240 300 6.0 68.5 19.6 72.0
Solar cell 0.1 (0.1) 50.3 0.1 0.1 0.1 0.1 0.1 0.0 50.4 0.4
oz HIE
S| 96.2 955 385 86.8 86.8 717 747 95.3 84.3 754 829
C|AZ(0| 3.7 4.7 3.1 131 131 28.2 252 4.6 156 6.9 170
Solar cell 0.1 (0.2) 58.4 0.1 0.1 0.1 0.1 0.1 0.0 17.7 0.1
Feole] 116 (8.7) 6.2 19.9 210 189 335 38.0 1239 289 111.4
OPM 169 (27.6) 7.2 20.2 230 22.2 28.2 294 283 101 26.2
YoY(%) (62.1)  (125.2) (79.8) (29.1) 809 (316.6) 4420 91.4 20.7 (76.7) 2856

Jal

Source: FIAX|LIOIR, CHESAEH =5
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CHAICHE B AL
(HY2) 2021 2022 2023 2024E  2025E  (HoR) 2021 2022 2023 2024 2025E
A 230.2 2903 2955 3733 4792  Of=% 3773 4379 2847 4245 5155
SigARpAL 119.2 121.2 136.1 2340 2809 BB (Y-Y%) 218.3 16.1 (35.0) 491 214
=N T 29.9 35.0 324 307 433 g0l 102.6 1239 289 1114 1488
THTRpA 586 99.2 91.7 730 1189 318 (Y-Y.%) sH 207  (767) 2855 336
B[S SR 4817 542.7 542.1 5716 6080  EBITDA 1179 1412 482 1308 1697
SRRt 241.2 2535 256.5 2670 2778 @Yo 716 11.2 156 114 112
QA 235.1 2830 279.5 2995 3258 20K (5.0) (2.6) (36) 60 (58
SR 54 6.2 6.1 52 44 Qg 0.4 (0.5) (1.0) 00 00
THESH 711.9 833.7 837.6 9449 10872 X2l 0.2 0.1) 0.0 00 (00
Rl 134.9 127.3 129.4 1319 1447  AEASAIRRY 174.3 1351 445 1228 1600
i) el 385 375 388 403 522 @0y 1455 1062 356 1038 1332
FEOIREA 40.7 0.7 0.6 0.6 06  Xfr/gerl=0l] 1455 106.2 356 1038 1332
H|QSxH 2074 2212 2235 2268 2303 BB (Y-Y%) ™ (2700 (665 1919 283
BRSO [RHAY 513 50.8 50.4 50.4 504 NOPLAT 85.7 974 23.1 942 1239
SRS 3423 3485 352.9 3587 3750  (+)Dep 15.3 17.3 19.3 194 209
TH2a 241 24.1 241 241 24.1 (-) RTRERL (21.6) 258 (119  (226) 462
X0 109.0 109.0 109.0 1090 1090 () Capex 236 384 15.2 372 452
oYz 2149 311.3 337.3 4388 5648  OpFCF 989 505 390 990 535
NS 21.6 40.2 14.2 14.2 14.2 3Yr CAGR & Margins
X714 00 (7.5) (16.8) (16.8)  (16.8) OHEH=ILS(3Yr) 12.8 19.8 339 40 56
XA 369.6 4846 484.7 586.1 7122 %Y0[UBIHE(3W) 356 62.1 n/a 28 6.3
E5lxj= 336.0 409.4 394.2 3975 4763 EBITDAZIIE(3Y) 313 547 n/a 35 6.3
X123 (27.2) (69.8) (85.0) (1829) (229.8)  =0|UBHE(3VN) 505 577 nfa  (10.6) 79
ROA 231 13.7 43 116 13.1 UHOIUE(%) 272 283 10.1 262 289
ROE 487 249 7.3 194 205  EBITDAOKE(%) 31.2 322 16.9 308 329
ROIC 263 26.1 5.7 238 284 20YE (%) 386 242 125 245 258
JIZSER FREXX|H
(H%2) 2021 2022 2023 2024E  2025E (Y, H) 2021 2022 2023 2024 2025E
Iz 110.7 101.0 329 1481 1103 PershareData
7120/ 1455 106.2 356 1038 1332  EPS 3016 2,200 737 2152 2,761
RReba24H]| 153 17.3 193 194 209  BPS 7,549 9,915 9920 12,041 14670
x2S Y (17.9) (37.0) 131 226 (46.2)  DPS 155 193 50 150 200
=S RIPNEST (20.6) (9.8) 28 17 (126)  Multiples(x%)
THOXRA 2 (E7H (3.1) (40.5) 7.9 187  (459)  PER 70 48 390 134 104
IHUKIEZIH2A) 14 89 30 16 118  PBR 28 11 29 24 2.0
N 6.9 (48.4) (29.3)  (486) (57.1)  EV/EBITDA 84 31 270 9.2 6.8
SN IIEN 00 (10.2) (10.3) (08)  (09)  siE=g 0.7 18 0.2 05 0.7
WEXNSHLA (0.0) 0.1 0.1) (02 (03 PR 7.7 32 313 1.1 89
AHIEA} (23.6) (38.4) (15.2)  (372) (452) PSR 2.7 12 49 33 2.7
e INNFIES 108 247 24 01 01 HWRAHS (%)
s (18.0) (48.4) (10.0) 24) (720 EHpg 926 719 728 61.2 526
NN (33.0) (40.9) 0.7) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
N 0.0 (7.5) (18.5) (2.4) (7.2) Net debt/EBITDA n/a n/a n/a n/a n/a
XS 00 0.0 9.2 24 72 SsHg 170.7 228.]1 2283 2830 3312
sz =Y 100.7 18 (5.4) 97.1 46.1 O[Rt= S 206 474 8.1 184 256
£61252(Gross CF) 1321 161.9 443 1255 1565  O[Xtd|g/0HE 14 08 1.7 1.7 14
(-) RUMESHYL) (21.6) 258 (119)  (226) 462  TRHE
(-) BHI= 236 384 152 372 452 EOIXE(%) 482 522 50.1 44.2 46.0
(+) Rprtogzt 108 247 24 01)  (01)  SZ+EXKA%) 518 478 499 558 540
Free Cash Flow 1211 76.6 28.1 99.5 53.3 XpELE
() 2[ErERE 0.0 ©.1) 0.1 0.2 03  AL2(%) 199 9.6 95 8.0 6.7
AoiRig 1211 76.7 281 992 530  XPIXKE(%) 80.1 90.4 905 920 933
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Compliance Notice
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EXSE HEArR

Y= 2 MRS 2REAPE S A 3K AR HiSEH AFLO| gLt
YA 2 ME T o oy Vel ool FH YRS
AL UK HEUCE  PAE XAZAEY o 2 K=o et
S5 XZE 1% Oky 2RI UX| WELILL GAs & A= 2
Tl Sl &=

ig 219e] HZAPDE OfgLIEt. GAks & SK0 tioh A=EEe
ZAH(DR, CB, IPO, AFxd S)ut 2EAdtod At 120122t

| RUABLICE  GA= 71 BARE AR 2lof X[Hof

ot S offiEAPE SlELIth = XMRE gt ofZRAE 2 O
@At 22t ot oig 2iel 4 2 R4 2 IIYE 52
R0 A GsLH B ARO| ZARRMETAE ofner oF
YUO|LE 2HY §I0] 2QI0| ofHE S| B0 HolUsLict. &

MRE LsAH0fet Ot 258 Aol AdotAsLItt

FXSE HIE

O EREACH2 o 120HaRt FHIEY BoithH| =HE=9| o J[th+AES 20|
-BUY: 0 1EY S21CHH| +15% Ol

“HOLD: =H2|FY B2thH| -15% O~ +15% 0|2k

- REDUCE: F0|&Y S7IChH| -15% 02k

- SUSPENDED: 7|¥7H| HYof| S=tado] YARCZ HI 32, =4 HEH Bt
KT DAL

EX} 40| AR Algo| W2t EXfS
& ZAMEMRROM HMAE ©E
=2t 2o, JHE E=0i| tiet £XjolA ES
- Overweight: 8liE ¥5 £0120| 3k= 12012 S0t KOSPI $288 Algt o=z

oldols <
- Neutral: 87 AE +0150] 2 127ig S0 KOSPI +251t R4
- Underweight: slid §1& +AE0| &2 1201 S0 KOSPI +ES ofeldt 202 oijy 42
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BUY : 89.5% | HOLD : 10.5% | SELL: 0% ) YT SAUAES S Aot K]
2 2142t EXSE W HYFOL HALKE
2R} Heelx| 2023-09-18  2023-11-21
ZMolIX|L|oj (036930 =
T 3 ( ) Exof N BUY BUY
(2) FHRARILI0fRY BEEST 430009 51,0008
60,000 — T} Uz}
SRS ExtolA
40,000 Al Y=}
Xt
20,000 EXtofA
50
2202 2302 2402
2R} HFI} enie] ESinbjy HH20F 22[2(%) |19} 112|2(%)
2023-09-18 43,000 29230 36,850 -3202 143
TH==D} CHY| AH|Z=D0F D2)8 (% f r )
B2t CHEl SN0t 2iRiE (o) 2023-11-21 51,000 32,944 36,500 354 -28.43

* T8 HE SRk A2 26U AL HRURRE A2 B0t (220248 28 72)
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