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OIXEEXI/ A et Top Picks & Z4ES
22|2l5t Cyclent X=El JZIHIT 7|7t Tiering
More and Less

Top Picks EXHuH HEF
A 2AE ABHEE X2 - y
sto|slA ]
2024 CES SOIHE AT K& 71 7lvtol EtaviE HLS Y Bl siefol= (000660 N 185,000%
e - AFA o
Soz gt M| g8 22 M(ESS,VPP)E 7| B-BOIN B-C ZHoE &8 (005930) Buy 95,0002
ShatEl 2 S ool LGOflL{X| &84 (373220) Buy 550,000
stetaz M 000¢!

- 202411 0| 32/21} Cycle} X2 X 7| QS| UR|2 Hof Z3e FHeHE 741 (009630) Buy 60,000
Ktol= BersiE A L EXtEct BEY)]
- Oli= 27} 7|ute| KBt B M, OLX| EE WM SS 2T PHIT #iAt (005380) Buy 230,0002!
YHES MAL 2l 7|8 =28 SEM2 Mx 71851 TS| Early 7|0t (000270) Hold 100,000

Stage(%]x £XH)Z S=6tx| 23t 7|AS7Hel 712 Zx17} i &
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SK510|L A (000660) HBM 0=

Analyst ZAML 02.6454-4862
sunwoo.kim@meritz.co.kr

7] 1=

=0t

Buy oz meso

MAFI(12712) 185,000
AxF=It(1.12) 134,1009
450 38.0%
KOSPI 2,525.05pt
AIPt5H 976,25121¢
LT Al 72,8009t
RESTAHIE 73.79%
Q=QH|IF 53.21%
523 £|1/%|X{7} 142,400%/79,0008
H A2 4,172.492
FRFEF(%)
Ol AH[O| A0 2 9 ¢l 20.07
Ealba=ris 7.90
FIHYEE(%) 103 6702 127H¥
Hoyzot 2.4 16.2 54.5
AfCHZ=} 2.8 18.5 44.7
FIpas

(42l SKefol-2 (P)
156 - TALX|(R) 3,000
104 4

2,550
52 A
0 T T — 2,100
'23.1 '23.5 '23.9 '24.1

tCHE| & 013 71F)

= 7|t o] &2] 4Q23E & X ofl &
A (vs 234 -7.9%3)

= DRAM E0[2] 1.5% ], OPM 21%= M5 CHH| 10%p 0|4t AKX ] X|. 4Q23 HBM UHE2 AL4 2 X 1XJ
S STPSHH 7| AHEetel 0]9 7|of AX|et 5E. AL HE| DRAMS| &=X A= Sl LU RXIE HY

= NAND Gi&4 1,352 ML (2AFNAND 0.7= |+ £2|CHI 0.6 8). (g 2|5 7|0l M £2|Cte| 7HHE |
x|. g,;;& I-lElI'

2Q24 H| 22| Tt &5 ThEs AT £ MSF RX]. Buy £ A, HFF7118.52H

= £2|CHQ (T Intel NAND At S| T IS M0 =28 T -'-Ell:f°'NAND i A 7= 0 E &
BHII7HK] HE Tof & 2Q235E 22 Y. 4Q23 BE 2EFQI H|E 9l A 1to]| 7|8l 30% O|A ZES

- 23UIIEIE| A1 LY 022 2HAHEO| SASIS F2 UK QRIAE. SIS BHIY U X2 AI SR N HE &
LPDDR X2 5742 2ot Al A0l 022) A% 312 AlLtz| 2= ofHs| 92

= YR H[ZE = 217 DRAM ALO|Z E7| HRH| M= 7IcH 0|42 7t S A u=H +Q0| T2 He T

p N =X =Ne] o)
== T|°1_|'

A

7t St 2421 2Q247HX| SKSHO|H A B HBM 2t R A|Ql, M2 2| OSAT S2| &t M= X|&%

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(212 (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2021 429978 12,4103  9,602.3 13,190 1019 85,380 10.2 1.57 42 15.4 54.9
2022 44,6216  6,809.4  2,229.6 3,063 -76.8 86,904 43.8 1.54 43 35 64.1
2023E 32,561.7 -7903.8 -7,7553 -10,653 HAME 75553 nm 1.77 15.1 -13.1 98.5
2024E 59,894.4 10,2765  7,196.3 9,885 SXAME 84,310 13.6 1.59 33 12.4 99.1
2025E 73,8263 17,019.0 13,5460 18,607 88.2 101,789 7.2 132 2.2 20.0 72.1
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.
SKolO|H A - H|Z22| HALO|E & AZXet &5 I M m
SKol0IHA &Y
(H48) 1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E 2025E
O 2524 5,088.1 7,305.9 9,066.2 11,101.5 12,632.9 14,8233 16,002.5 16,435.6  44,621.6 32,561.7 59,8944 73,8263
DRAM 2,895.3 4,408.8 5,960.5 7,219.6 8,253.2 9,836.2 10,426.4 10,636.0 28,340.2 20,484.2 39,151.8 47,179.7
NAND 1,759.9 2,422.4 2,560.6 3,128.2 3,821.5 4,404.6 4,9451 5,144.3 13,959.1 9,871.1 18,3155 23,976.8
Feol9 -3,402.3 -2,882.1 -1,792.0 1726 1,240.6 2,632.6 3,2319 31714 6,809.4 -7,903.8 10,276.5 17,019.0
DRAM -1,430.0 -76.0 535.3 1,518.3 2,152.8 3,186.8 3,510.9 3,513.1 9,226.3 547.6 12,363.6 16,822.6
NAND -1,944.4 -2,763.6 -2,168.9 -1,270.3 -928.9 -583.3 -342.1 -407.2 -2,401.5 -8,147.2 -2,261.6 -70.6
7|EL -27.9 -42.5 -158.3 -75.4 16.7 291 63.1 65.5 -15.0 -304.1 174.5 267.0
AIE01Y -3,525.2 -3,788.2 -2,469.7 8.8 909.7 2,301.3 2,980.3 3,040.0 4,002.8 -9,774.3 9,231.2 17,371.8
X|HHFF0]Q) -2,580.4 -2,991.2 -2,183.7 0.0 714.7 1,791.7 2,325.6 2,364.4 2,229.6 -7,755.3 7,196.3 13,546.0
AUOIAUE (%) -67% -39% -20% 2% 10% 18% 20% 19% 15% -24% 17% 23%
DRAM -49% -2% 9% 21% 26% 32% 34% 33% 33% 3% 32% 36%
NAND -110% -114% -85% -41% -24% -13% -7% -8% -17% -83% -12% 0%
A2 SKSHO|H A, Of2|25H 2| M2 |4dE
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SKSI0|LIA — bj|=a] At 2 7}

IT
SKoH0IH A - M2l Sot2 U MO MY JpEK|
1023 2Q23 3023  4Q23E 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023E 2024E 2025E
=ohz DRAM 11,230 15161 18359 18,800 18988 19,178 19,1778 19,370 55824 63,550 76,714 92,595
(448F 1Gb eq)
% QoQ -20% 35% 21% 2% 1% 1% 0% 1%
% YoY -15% 4% 31% 34% 69% 26% 4% 3% 2% 14% 21% 21%
NAND 202,042 303064 318217 308670 330,277 336,883 367,202 378,218 931,952 1,131,993 1,412,580 1,695,161
% QoQ -15% 50% 5% -3% 7% 2% 9% 3%
% YoY -11% 23% 45% 30% 63% 11% 15% 23% 47% 21% 25% 20%
ASP DRAM 0.20 0.22 0.25 0.29 0.33 0.39 0.42 0.42 0.39 0.25 0.39 0.41
(1Gb, Z&)
% QoQ -19% 9% 12% 17% 15% 18% 6% 1%
% YoY -59% -54% -34% 17% 65% 78% 69% 45% -21% -37% 59% 5%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -10% -11% 1% 25% 16% 13% 3% 1%
% YoY -51% -57% -45% 1% 30% 65% 69% 36% -20% -42% 49% 14%
DRAM -49% -2% 9% 21% 26% 32% 34% 33% 33% 3% 32% 35%
NAND -110%  -114% -85% -41% -24% -13% -7% -8% -17% -83% -12% -9%

A2 SKSt0|HA, 2|2 SH 2l M2 |4lg

— O =
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SK5[0| A (000660)

IT

Income Statement Statement of Cash Flow

(M%) 2021 2022 2023E 2024E 2025E (N9 2021 2022 2023E 2024E 2025E

HET] 429978 446216 325617 59,8944  73,826.3 AAUSHIBE 19,797.7 14,7805 11,2304 28,4176  26,741.1

OHEHEI1E(%) 34.8 3.8 -27.0 839 233 = EI[ITEFY) 9,616.2 22417 -7,751.3 7,200.4 13,550.0

hIEbT 24,0456 28,9937 32,2863 34,8403 487721 SRR 2| 98608 133719 14,0000 150000  15500.0

oj=20(9 18,952.2  15,627.9 2754 250541  25054.1 ST 21| 795.9 779.6 529.8 8375 8427

THIfH| 22| H| 6,541.9 8,818.4 8,179.2  14,777.6  18,142.4 XIS B2 -3,018.4 -2,689.7 3,691.1 2,628.5 -6,166.2

FHo|o 12,4103 6,809.4 -7,903.8 10,2765 17,019.0 EXgs Hass -22,392.3 -17,883.8 -7.8042 -14,571.2 -13,171.2
AA0|UE (%) 28.9 15.3 -24.3 17.2 23.1 S3IxpALe| ZIHCAPEX) -12,486.6  -19,010.3 -8,500.0  -13,500.0  -12,000.0
2820 907.7  -13773  -16373  -1,069.3 328.8 EXRHAL| ZA(B7H -74.5 198.5 -6.6 349 34.9
S&/EAP | aEa 162.3 131.2 249 24.0 24.0 HregsHISE 4,492.3 2,821.8 5,636.6 -2,550.1 -8,684.0

JEfE Q&0 1,069.9  -1,246.1 -1,870.5  -1,045.3 352.8 tUssY 5,612.8 4,792.9 6,746.0 -1,724.7 -7,858.6

MIHA| S ARG 0 13,416.0 4,002.8 -9,774.3 9,231.2 17,3718 XH2o|=7} 0.0 0.0 0.0 0.0 0.0
HOIM|H| 3,799.8 1,761.1 -2,023.0 2,030.9 3,821.8 EETESIFIPN] 2,082.0 -81.0 9,179.3  11,296.3 4,886.0

Fo[=01Y 9,616.2 22417  -7,751.3 7,200.4 13,550.0 PlES = 2,976.0 5,058.0 4,977.0 14,156.3 25,452.7

X|HiFFX| 2 20(2) 9,602.3 2,229.6 -7,755.3 7,196.3  13,546.0 J|Yvigd 5,058.0 4,977.0 14,156.3 25,452.7 30,338.6

Balance Sheet Key Financial Data

(H2) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

[Ext 26,907.1 28,7333  38,816.8  50,310.1  59,084.2 ES= e T[=1E))

Sg gt 5,058.0 49770 14,1563 254527  30,338.7 SPS 59,063 61,293 44,727 82,272 101,409
iiESSE 8,267.1 5,186.1 6,504.3 8,629.5 9,387.7 EPS(X|HIZ=Z) 13,190 3,063 -10,653 9,885 18,607
XH T RpAE 8,950.1 156647  14,667.0 11,7143  14,101.0 CFPS 2,860 -111 12,609 15,517 6,712

HIQ S Xk 69,439.5 751382 70,4041 71,9589  68,476.7 EBITDAPS 31,685 28,792 9,102 35,871 45,826
Yt 53,2257 60,2285 519104 50,4104  46,910.4 BPS 85,380 86,904 75,553 84,310 101,789
Bt 4,797.2 3,512.1 3,542.8 3,105.3 2,662.6 DPS 1,540 1,200 1,200 1,200 2,271
EXpXbat 1,410.4 1,352.9 1,416.1 1,405.2 1,394.3 i~ E(%) 1.1 0.9 0.9 0.9 1.7

XAEAH| 96,346.5 103,871.5 109,220.8 122,269.0 127,560.9 Valuation(Multiple)

L5 14,7354 19,8437 28,1892  37,557.8 37,6347 PER 10.2 438 nm 13.6 7.2
O XH S 1,359.3 2,186.2 3,163.5 4,683.5 5,637.7 PCR 46.9 -1,205.5 10.6 8.6 20.0
fEE PNl 2332 3,833.3 5,149.6 5,299.6 5,299.6 PSR 2.3 2.2 3.0 1.6 1.3
FEIEIEHN 2,647.6 3,590.0 5,194.7 6,190.7 5,952.1 PBR 1.6 15 1.8 1.6 1.3

[F[E=X==by] 19,420.1 20,737.3 25,999.5 23,304.2 15,794.5 EBITDA 23,0671 20,960.9 6,626.0 26,114.0 33,361.7
ALY 7,256.5 6,531.9 9,428.6 9,490.6 3,140.2 EV/EBITDA 4.2 4.3 15.1 33 22
oIkt= 7,563.0 9,139.5  10,230.1 7,297.4 6,028.0 Key Financial Ratio(%)

ExEAH 34,1555 40,581.0 54,188.7 60,8620 53,429.3 X}7|X20|2 & (ROE) 15.4 35 -13.1 12.4 20.0

22 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 EBITDAO|YE 50.7 10.1 -56.2 440 456

XHEU0Z 43346 4,336.2 4,346.1 4,346.1 4,346.1 ALl E 54.9 64.1 98.5 99.1 721

7 |EHELZHO| Q)= ot 675.3 898.7 1,196.6 1,196.6 1,196.6 S8HIERHE 06 1.0 39 20 0.8

oj9jYoiz 55,7841 56,6853  48,088.3 54,4632  67,187.8 O| Xt HHE (x) 477 12.8 -53 5.7 115

H|X|bH = x| & 34.0 242 29.3 293 293 OHEAHART S (x) 6.5 6.6 5.6 7.9 8.2

XHEEH| 62,1911 63,2905 550321 61,407.0 74,1316 xR HE(x) 3.2 2.4 2.1 2.6 3.8
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Analyst ZAML 02. 6454-4862

sunwoo.kim@meritz.co.kr

BUy (2071241 B0 &7 thH| &5 O1H 7|F)

HHEIt(1248) 95,0008 7\cH o[3t2l 4Q23 AF A, o 22| Al2|Fo| A3t 7|Hto R XL
#TZIH(1.12) 73,1008 = 4Q23 F0[2} 2.8x A2 1) WA 22| 0= Sfrhol| = 27 X|holf ol 4Ot ofstEl flotm et 2) HE o
a0l T ST (ADLEE S)of| 7|gket 19 31U 2 O ALl AM M3 3)0f| A 23| AH|] Sof #hd of 2 felo| e
KOSPI 2,525.05pt = MEGHl SAtet HZE| ZYAtete] X HXt= OHY HTHE|O] 7 S. LTt GMte SAt At 22 58 ?
EXe]| [eSF=1 o . ) .
AtEet 4362911948 M EMS WA TS M e ReHE0|atn TEHE ol A Bl=7| 1) 24 4 BE0A SAtel Commodity
oot A memory DEH| 4 FH7HC WA LA 4 IO, 2) 0]0] 29| XIZIAIYS 23 & Shit2| A7 | T2
ToTERIE . (]
SETIES 54.44% = CES 202405 SBE Hiet Z0|, 2B|7HH Ae| 87 oA & Seotal ZYAtete| 27 dot= =7t &8 Al
522 £\ T/} 79,6009/59,000¢! E AFH0|AQ] 0] AtEL U2 oYK =, = 5 L) IFHO| M HHEX| A 2013} St 7 ™Al
o= 10,326.4242
FRFEF(%)
AEEY 2| 159 2070 19 M7 g B U 2T ARYEU| FE. Buy AR\ A3 HEFIH9.50¢
IUASSH 7.68 = = = = =
BlackRock Fund Advisors 21591 5,03 - EAf0| 21~234 A FFetIA gl 2 SHHE 90| ZRE AY. 1Y WHE AR FrA o=
PHSE®  VHE ety 12 B a0l EFE Y. 12 SAE AZ IS YRl S BAUES IRAUACL N2 2R 2%
e -05 17 208 = A E M MEUMQ = 2| 50| HR o A2tO 2 THTHE
i o1 3 132 = 202411 AL EY0|U2 380X RO R 2023H0| 6.6F AN A M E HL. SAH= 2Q24FE| ZHA} CHH|
oI .
N 7HIHE A N Al S MY EXFoA Buy X HEFIH9.50H X
(2l A:*:SE;:A(O) (P)
9% - FAMXR(E 3,000 mj=  oielole 20l2l  EPS(2) =48 BPS PER PBR  EV/EBITDA ROE &XjH|S
80 1 (=2) (XHHFZ)  (RIEH=Z (%) (2) (EH) (eH) (HH) (%) (%)
# 2021 279.6 51.6 39.2 6,574 50.4 40,632 1. 1.80 5.0 13.2 39.9
48 4 2,550
2 | 2022 302.2 43.4 54.7 9,168 395 47,841 8.0 1.53 3.9 15.9 26.4
16 2023P 261.2 6.6 10.8 1,592 -82.6 48,724 459 1.50 7.2 3.1 229
® o oo g 0 2024E 307.3 38.0 29.1 4,288 169.4 51,936 17.0 1.41 4.2 8.0 240
2025E 339.4 48.4 36.4 5,361 25.0 56,278 13.6 1.30 3.4 9.4 22.4
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SE] 7h3lEls AE JHMA|

AMTIRE - 2Q245E] J14SIE]= A T M e

EENNEERS
(=9) 1Q23 2Q23 3Q23 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E 2025E
Ofj&soH 63.7 60.0 67.4 70.0 69.8 72.7 77.3 87.5 302.2 261.2 307.3 339.4
DS 13.7 14.7 16.4 23.0 21.6 26.5 29.3 33.6 98.5 67.9 111.0 140.2
DRAM 5.1 53 6.8 10.0 10.1 12.0 135 141 41.4 27.2 49.6 57.8
NAND 3.8 3.7 3.7 55 5.7 7.2 8.6 9.9 271 16.7 315 45.2
HH 22| 4.8 5.8 59 7.5 5.8 7.3 7.3 9.6 29.9 24.0 29.9 37.3
sbC 6.6 6.5 8.2 9.9 7.4 7.6 8.0 10.1 344 31.2 33.0 343
LCD 0.4 0.4 0.5 0.5 0.5 0.5 0.5 0.5 1.5 1.8 2.1 2.3
OLED 6.2 6.1 7.8 9.4 6.8 7.1 7.4 9.5 329 295 30.9 320
MX/HEY3 31.9 25.6 30.0 25.4 311 28.4 30.0 332 120.8 112.8 122.7 124.9
SHEAMI 30.7 24.6 29.2 24.4 30.3 275 29.1 32.1 115.4 109.0 119.0 120.5
uipekes 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.3 0.2 0.2 0.2
AOIEEE 27.4 215 26.5 211 27.4 24.8 26.2 28.1 102.0 96.5 106.5 107.9
HES 3.3 3.0 2.7 3.2 2.8 2.7 2.8 3.9 13.2 12.3 12.3 12.4
VD/2tH 141 14.4 13.7 15.4 13.9 14.3 14.2 15.8 60.6 57.6 58.2 59.4
sfat 3.2 3.5 3.8 4.0 3.5 3.9 4.2 4.4 13.2 14.4 16.0 17.8
J|E} -5.7 -4.6 -4.8 -7.6 -7.7 -8.0 -8.5 -9.6 -25.3 -22.8 -33.7 -37.2
Adqo|d 0.6 0.7 2.4 2.8 5.0 8.7 11.4 13.0 43.4 6.6 38.0 48.4
AAHO|UE (%) 1.0% 1.1% 3.6% 4.0% 7.1% 12.0% 14.7% 14.9% 14.4% 2.5% 12.4% 14.2%
DS -4.6 -4.4 -3.7 -2.2 0.5 3.6 5.7 6.9 23.8 -14.8 16.6 26.3
DRAM -1.6 -0.4 -0.4 0.9 1.4 3.3 4.5 5.0 17.2 -1.6 14.2 19.1
NAND -2.7 -3.3 -2.6 -2.2 -1.6 -0.6 0.2 0.9 35 -10.8 -1.2 2.8
HlH 22| -0.3 -0.6 -0.7 -0.9 0.6 0.9 1.0 1.1 3.1 -2.5 3.6 4.5
sDC 0.8 0.8 1.9 20 0.6 0.9 1.5 20 6.0 55 5.0 5.8
LCD -0.3 -0.3 -0.3 -0.2 -0.3 -0.2 -0.2 -0.1 -1.3 -1.2 -0.8 -0.4
OLED 1.1 1.2 2.3 2.2 0.9 1.1 1.7 2.1 7.3 6.7 5.8 6.1
MX/HEY3 3.9 3.0 33 2.2 3.2 33 3.2 31 11.4 12.5 12.8 11.9
SHEAI 3.7 3.0 33 2.2 3.2 3.2 3.1 3.1 10.7 121 12.7 11.7
uipekes 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEE 3.5 2.8 3.1 2.0 3.1 3.1 3.0 2.9 10.1 11.5 121 111
HES 0.1 0.2 0.1 0.2 0.1 0.1 0.1 0.2 0.6 0.6 0.6 0.6
VD/2HH 0.2 0.7 0.4 0.4 0.4 0.6 0.6 0.5 1.3 1.7 2.1 2.6
sjat 0.1 0.2 0.4 0.4 0.2 0.4 0.5 0.4 0.9 1.2 1.5 1.7
J|EF 0.2 0.2 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.0
X|HjFF +0[ 1.4 1.5 515 2.4 4.1 6.5 8.6 9.8 54.7 10.8 29.1 36.4

A= A HY 022 S

' — O =

2| |AES
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ST -HIZE MY FR2 7P T

AT - HIZ2l Sole U TS JHEX

1Q023 2Q23 3023 4Q23P | 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P 2024E 2025E
st DRAM 17137 19,022 21,305 28761 25885 26,144 27,712 28,821 79,945 86,224 108562 126,886
(48t 1Gb eq)
% QoQ -13% 11% 12% 35% -10% 1% 6% 4%
% YoY -17% -12% 19% 46% 51% 37% 30% 0% -1% 8% 26% 17%
NAND 536,069 552,151 546,630 743,416 661,640 714572 786,029 880,352 2,062,144 2,378,266 3,042,593 3,845,935
% QoQ 2% 3% -1% 36% -11% 8% 10% 12%
% YoY -4% 8% 17% 41% 23% 29% 44% 18% 2% 15% 28% 26%
ASP DRAM 0.23 0.21 0.23 0.26 0.30 0.35 0.37 0.38 0.40 0.24 0.35 0.37
(1Gb, &)
% QoQ -13% -10% 7% 16% 14% 18% 6% 1%
% YoY -52% -56% -41% -2% 28% 67% 65% 44% -15% -40% 46% 4%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -20% -9% 1% 10% 17% 18% 8% 3%
% YoY -54% -59% -47% -19% 18% 53% 64% 54% -18% -47% 48% 19%
DRAM -31% -9% -6% 9% 14% 27% 33% 35% 41% -6% 29% 33%
NAND -71% -89% -70% -39% -29% -8% 2% 9% 13% -64% -4% 6%

AR e UL, 2| 2S3 2| M2 HIE

Meritz Research 154



AHEHXE(005930)

IT

Income Statement Statement of Cash Flow

(Me®) 2021 2022 2023P 2024E 2025E (N9 2021 2022 2023P 2024E 2025E

oj =2 279,604.8 302,231.4 261,200.0 307,259.6 339,413.8 AAUSHIBE 65,1055 62,1814 41,2120 45,607.7 66,6140

HEHZI+2(%) 18.1 8.1 -13.6 17.6 10.5 7|20[Q)(2A) 39,907.5 55,654.1 11,844.2 30,160.4 37,448.7

Oj=-200t 166,411.3 190,041.8 1825140 184,351.2 197,389.8 [YXRAZI 2| 31,2852 35,952.1 36,000.0 39,000.0 42,000.0

0j=30]< 113,1793.5 112,189.6  78,686.0 122,908.4 142,024.0 R NS ]| 2,962.2 3,155.6 3,164.2 3,720.8 4,114.1

THOfH|QF 2t b 61,559.6 688130 72,1239 84,8652 93,6647 eHAH=o| 2 -16,286.9  -16,999.0 -1,819.3  -18,645.1 -7,193.6

FHolY 51,6339 43,3766 6,562.2 38,043.2  48,359.3 EXgsHa=s -33,047.8 -31,602.8 -4101.8 -47,289.1 -47,289.1
AA0|UE (%) 185 14.4 25 12.4 14.2 Q&I ZIHCAPEX) -47122.1  -49,430.4  -53,700.0 -45,000.0  -45,000.0
=8cY 838.6 1,801.3 3,212.8 1,403.0 862.7 EXpRHte| 24A(E7H 3,206.4 2,984.4 4,589.5 -400.0 -400.0
S&/EAP | grEEY 729.6 1,090.6 939.1 1,050.7 1,050.7 HReE HIEE -23,991.0 -19,390.1 -11,3540 -11,3352 -10,000.5

J|Etg el 1,568.3 2,892.0 4,522.3 2,453.8 1913.4 IR -3,453.4 -9,575.6 -1,532.7 -1,630.8 -296.2

MIHA| S ARG 0 53,351.8 46,440.5 11,084.5 40,497.0 50,272.7 XH2o|=7} 0.0 0.0 0.0 0.0 0.0
HOlM|H| R 13,4444  -9,213.6 -759.7  10,336.6 12,8240 SO FIHAUA) 9,6488 10,6493 28,1468 -13,0165 9,324.4

22[2019f 39,9075 55,6541 11,8442 30,1604 37,4487 PESCES 29,382.6 39,0314 49,680.7 77,8275 64,811.0

X|HiFFX|E 0(2) 39,2438 54,7300 10,8125 29,1287  36,417.0 J|Yoig 39,031.4 49,680.7 77,8275 64,811.0 74,135.4

Balance Sheet Key Financial Data

(G 2021 2022 2023P 2024E 2025E 2021 2022 2023P 2024E 2025E

QEXIA 218,163.2 218,470.6 199,566.6 2151459 237,328.8 ZEHH[0|E{ ()

Sg gt 39,031.4  49,680.7 77,8275 648110 741354 SPS 41,163 44,494 38,453 45,234 49,968
iiESSE 40,7134 357216 355086 443360 47,7418 EPS(X|HiZ=ZE) 6,574 9,168 1,592 4,288 5,361
TH O XpA 41,3844 52,1879 51,8767 64,7733  69,749.0 CFPS 1,420 1,568 4144 -1,916 1,373

HIQ S Xk 208,458.0 229,953.9 2479773 261,679.0 267,313.3 EBITDAPS 12,643 12,143 6,732 11,890 13,908
X 149,928.5 168,0454 1825767 188,576.7 191,576.7 BPS 40,632 47,841 48,724 51,936 56,278
e 20,236.2  20,217.8 22,9637 21,6043  19,851.6 DPS 1,444 1,444 1,444 1,444 1,444
EXpRAF 89323 10,8939  11,823.6 13,2743 14,7250 B2l E(%) 1.9 19 1.9 1.9 1.9

XAEAH| 426,621.2 448,4245 4475439 476,8249 504,642.1 Valuation(Multiple)

L5 88,117.1 78,3449 66,6254 752840 752313 PER 1.1 8.0 459 17.0 136
O XH S 13,4534 10,6447 10,5812 132117 14,2266 PCR 51.5 46.6 17.6 -38.1 53.3
fEE PNl 13,687.8 5,147.3 43422 2,342.2 1,842.2 PSR 1.8 16 19 1.6 15
FSEEI|IEH 1,330.0 1,089.2 1,082.7 1,351.8 1,455.7 PBR 1.8 15 15 1.4 1.3

HIR S5 33,604.1  15,330.1 16,776.1 16,9425  17,068.1 EBITDA 85,881.2 82,4843 45,7264 80,764.0 94,4734
ALY 508.2 536.1 564.8 564.8 564.8 EV/EBITDA 5.0 39 7.2 4.2 34
PPNl = 2,866.2 3,560.7 3,864.9 3,964.9 4,064.9 Key Financial Ratio(%)

ExEAH 121,721.2 93,6749 83,4015 92,2265 92,299.3 X}7|xH20|2 E(ROE) 13.2 15.9 3.1 8.0 9.4

N 897.5 897.5 897.5 897.5 897.5 EBITDAO|YE 51.6 65.0 16.9 46.1 416

Yo 44039 4,403.9 4,403.9 4,403.9 4,403.9 ol 39.9 26.4 22.9 24.0 224

7|EHEZ 20| Q=AY -2,215.2 1,851.7 6,167.3 6,167.3 6,167.3 S8HIBREE -0.3 -0.6 -1.2 -0.5 -0.2

ojdoiz 293,064.8 337,946.4 342,3751 362,831.2 390,575.6 O| Khe A (x) 119.7 56.8 48 20.3 28.0

H| X|HiFF X2 8,662.2 9,563.5 10,2125 10,2125 10,2125 W EVRI-RSE=T0) 7.8 7.9 7.3 7.7 7.4

XHELEAH| 304,899.9 354,749.6 364,142.4 3845984 4123428 T D XHAS| T & (x) 4.5 4.1 35 3.2 2.9
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?jEHiI' (005380) SDV7 I$1|1 i Alz'l 2026'—5| Anajlyst A=Y 02 645_4-4866

joonsung.kim@meritz.co.kr

BUY  osae mazsot oisl 45 oz 21%)
X-IX-IXJI. (1271<) 230’000% SDV)H%‘IX_']EF:ILX-” I', Mz I&-II QEPQ?JEZOZG-:'

1T oT

SR} (112) T - OJ& CES X ZHYS S8 #ITHxH= SDV JHol| 2101 eS| Tesla Way (CIO|E| S4)2 XgHoz MY
Ara0i 23.7% = & Exynos Auto V900 Processor0]| 7|28t 15 SoC (5nm)E Jim Keller?| Tenstorrent2t2| 221 stof|
KOSPI 2,525.05pt XAl 7HEE & (TOPS 200 O|AtO 2 M A, SoC 7Het M2F et Tesla2| FSD Computer 7 Bhskat Q A
:Rt%%: 393'449‘%1% = 2026ANMK| H|CHZ &l A Bl SDV EA|SHH, 2027-2028 & AT EQ|0{/SIER 24F STHel X[2k = A| A2
SHAlS 21,1530t
es=ale 65719 = AT EQ0 JHUS 9|3t H|0|Ef 222 Amazon AWSS| 22 = HEEIS &887|2 2H
A=0lH|F 33.79% = O] 22 7H Me2ko| AISHEl M2 BT\ X 20| M 0L DFX QI AtQto| 2t EhEh
522 2| 7/A| X7} 210,0009/164,0009!
CEdaRE AR 20244, 0{2{ 2 FHA MoK X| & Mg
FQEZ(%) 23 1S
M2 A 29 ¢l 29.68 = 20239 7| Xz I'-E 20243 FQ A|Z Tl MEHE =31 2710, A|Z MEe| I ZItet A Mot X|& Mat
AuEEss 788 - 520 4TE S8 7| 4 BEVAIRQ AES A KAEH, £ AR ICE HrH T2 24 224st= o
FYSE%)  h 6o 129K = SDV 7' @It sl 2| HolSo| EX Tl o=l i, X2 &4 72 =l 7t
Aot 0.2 -8.6 1.7
A= _
e °6 %% %% xmZ3}2300008, EXt2IH Buy Rl
(H2) Schzt aamxa@)  PY ofse  eigio|e £0|2]  EPS(8) BLE BPS PER PBR  EV/EBITDA ROE SAfH|Z
240 1 3,000 (HYg) (XH==F)  (K|eiEF (%) (%) (HH) (HH) (HH) (%) (%)
2021 1176106 66789 49424 21678 2744 298318 8.6 06 5.5 62 1832
160
S oo 2022 1425275 98198 73644 32,436 496 328219 5.7 06 40 85 1814
50 | 2023 1622722 154777 12,6530 56985 757 366,949 33 05 35 131 1682
2024 1572515 12,8622 101614 45101 209 402,705 41 05 39 95  153.1
0 " " ~ 2,100 2025E 156,122.8 11,725.2 9,093.7 39,858 -11.6 431,357 4.7 0.4 4.1 7.9 139.6
'23.1 '23.5 '23.9 '24.1
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SACHX} 27| % AHZE ™ Shapshot SalE

(He9) ‘ 1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
o=y 37,778.7 42,249.7 41,002.7 41,241.2 37,707.7 40,531.1 39,003.4 40,009.2 162,272.2 157,251.5 156,122.8
(% YoY) 247 17.4 8.7 7.1 -0.2 -4.1 -4.9 -3.0 13.9 -3.1 -0.7
AEY|E HOHEF (HCH) 982.0 1,022.1 981.7 1,042.5 965.2 1,022.6 977.6 1,050.2 4,028.3 4,015.6 4,148.7
(% YoY) 13.6 9.7 4.9 6.6 -1.7 0.0 -0.4 0.7 8.6 -0.3 3.3
PNE=ING 30,646.4 33,766.3 32,311.8 33,187.1 30,112.5 32,384.4 31,045.2 32,731.7 129,911.5 126,273.7 126,202.0
(% YoY) 27.3 185 9.3 5.1 -1.7 -4.1 -3.9 -1.4 14.2 -2.8 -0.1
=8 5,089.4 5,748.2 5901.6 5,190.4 5,587.8 5,523.6 5,278.3 4,453.2 21,929.6 20,842.8 19,791.6
(% YoY) 16.4 55 0.9 18.9 9.8 -3.9 -10.6 -14.2 9.4 -5.0 -5.0
J|E} 2,042.9 2,735.2 2,789.3 2,863.7 2,007.4 2,623.2 2,680.0 2,824.4 10,431.1 10,135.0 10,129.2
(% YoY) 10.3 33.6 21.2 1.4 -1.7 -4.1 -39 -1.4 189 -2.8 -0.1
oP 3,692.7 4,237.9 3,821.8 3,825.3 3,259.4 3,400.2 3,149.7 3,052.9 15,477.7 12,862.2 11,725.2
(% YoY) 86.3 42.2 146.3 13.9 -9.3 -19.8 -17.6 -20.2 57.6 -16.9 -8.8
Xt-SAk 3,053.5 3,473.1 3,113.3 3,260.5 2,699.4 2,778.1 2,568.6 2,581.5 12,900.4 10,627.6 9,555.7
(% YoY) 139.4 54.8 207.5 13.9 -11.6 -20.0 -17.5 -20.8 74.5 -17.6 -10.1
=8 368.1 425.1 383.4 307.1 359.3 359.7 339.9 245.4 1,483.8 1,304.4 1,257.9
(% YoY) -33.0 -30.2 1.4 -0.2 -2.4 -15.4 -11.3 -20.1 -19.6 =121 -3.6
7|Et 171.0 339.7 325.1 257.7 200.7 262.3 241.2 226.0 1,093.5 930.2 911.6
(% YoY) 64.5 167.8 101.7 35.8 17.4 -22.8 -25.8 -12.3 88.0 -14.9 -2.0
RP 4,590.9 4,834.4 4,667.2 4,461.4 3,904.7 4,102.0 3,725.7 3,686.5 18,553.9 15,419.0 13,907.2
(% YoY) 101.5 243 128.6 62.9 -14.9 -15.1 -20.2 -17.4 69.5 -16.9 -9.8
NP 3,311.5 3,235.0 3,189.7 2,916.8 2,661.9 2,668.8 2,450.3 2,380.5 12,653.0 10,161.4 9,093.7
(% YoY) 108.9 15.4 150.8 711 -19.6 -17.5 -23.2 -18.4 71.8 -19.7 -10.5
OP margin (%) 9.5 10.0 9.3 9.3 8.6 8.4 8.1 7.6 9.5 8.2 7.5
PNE=ING 10.0 10.3 9.6 9.8 9.0 8.6 8.3 7.9 9.9 8.4 7.6
=28 7.2 7.4 6.5 59 6.4 6.5 6.4 55 6.8 6.3 6.4
J|et 8.4 12.4 1.7 9.0 10.0 10.0 9.0 8.0 10.5 9.2 9.0
RP margin (%) 12.2 1.4 1.4 10.8 10.4 10.1 9.6 9.2 11.4 9.8 8.9
NP margin (%) 8.8 7.7 7.8 7.1 7.1 6.6 6.3 59 7.8 6.5 5.8
HAsg (Y- 1,275.5 1,315.1 1,314.1 1,321.5 1,295.0 1,293.0 1,290.0 1,285.0 1,306.6 1,290.8 1,270.0
J|2ets (H-EE) 1,301.6 1,316.3 1,352.4 1,291.1 1,293.0 1,290.0 1,288.0 1,280.0 1,291.1 1,280.0 1,270.0

RH2: B, O] 22 2| MM

i}
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SiCliX} (005380)

DE2El

Income Statement Statement of Cash Flow

(H¥) 2021 2022 2023E 2024E 2025E (HH#) 2021 2022 2023E 2024F 2025E

g 1176106 1425275 1622722 1572515 156,122.8 AR FHISE -1176.4 10,627.3 17,2514 15,589.8 20,571.8

EHEI1E(%) 13.1 212 139 -3.1 -0.7 ©7|20(Q)(2A) 5,693.1 79836 13,192.7 10,947.7 9,874.3

ER 956801 1142095 1288801 1272474  127,309.1 KRR 2| 29379 31807 32642 35248 39276

oE50(2 219305  28318.1 33,3922 300040 288137 SEX 24| 16178 1,866.9 1,690.4 17647 18204

TojH| 22 [H] 15,251.5 18,498.3 17,9145 17,1419 17,088.5 2Txe 3 -20,287.8 -13922.7 126794  -17,625.1 -12,530.2

Fedol 6,678.9 98198 154777 12,862.2 11,725.2 EXgsHIsE -5,182.6 -1,2035  -237106 -128223  -185245
AHO0|AZ(%) 57 69 95 8.2 75 SEIXFALO| ZIHCAPEX) -4,304.3 -4,015.0 -6,000.0 -7,200.0 -7,000.0
84 3644 164.6 4376 4324 3304 SRR ZHA(E2)) -754.7 -1,853.8 -1,745.2 -3185 -538.0
S&/AAD | EY 1,303.4 1,556.6 3,244.3 2,407.4 2,101.4 HRES HIEE 8,7923 -1,3245 4,603.4 -2,583.8 -2,188.3

J|Er el -387.1 -593.0 -605.7 -283.1 -249.8 PN p= o 10,904.0 3216 6,709.6 3151 316.0

MTA A0 7,959.6 10,947.9 18,553.9 15,419.0 13,907.2 Xr2elE2t 1.0 20 30 30 30
HRINH|E 2,266.5 2,964.3 5361.3 44713 40329 2AFBoHZ L) 29334 8,069.3 -1,392.2 18358 -141.1

2l=0ld 5,693.1 79836 13,1927  10,947.7 9,8743 MESEE 9,862.1 12,7956 20,864.9 19,4727 19,656.4

X|HhFFX|E 2012 4,942.4 7,364.4 12,653.0 10,1614 9,093.7 7| 12,795.6 20,864.9 19,472.7 19,656.4 19,5154

Balance Sheet Key Financial Data

(H2) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024F 2025E

QEXA 88,5654  96,389.3 106,480.1 111,049.3 110,252.3 ZHH[0|E{ ()

SIS A AL 12,7956 20,8649 19,4727 19,656.4 19,5154 SPS 550,436 667,051 759,459 735,961 730,679
D2 %0 3,147.3 4,279.1 48718 6,290.1 6,244.9 EPS(X[HHFZ) 21,678 32,436 56,985 45,101 39,858
XD KpAE 11,645.6 14,2912 16,227.2 17,297.7 17,1735 CFPS 100,486 132,165 158,475 155,451 154,923

H|QSXFA 1453810 1593532 1660738 1712348 1759510 EBITDAPS 52,580 69,582 95,627 84,953 81,777
QEXIA 35,543.1 36,153.2 374492 411244 441968 BPS 298,318 328,219 366,949 402,705 431,357
EEX A 5,847.0 6,102.4 6,359.2 6,638.8 6,848.0 DPS 5,000 7,000 11,000 9,500 9,000
EXpRpAH 26,2748 29,201.8 33,4906 33,809.1 34,347.0 B b0l 2 (%) 27 38 59 5.1 48

N | 2339464 2557425 2725539 2822840 286,203.3 Valuation(Multiple)

SEax 64,236.8 742365 666260  66,809.0 62,853.5 PER 86 57 33 41 47
I EIpvT=] 9,155.3 10,797.1 12,1305 12,1084 12,3337 PCR 19 14 12 12 12
Chkpla 13,087.8 11,366.5 7,956.5 7,996.3 8,036.3 PSR 03 0.3 0.2 03 03
SESLEI|IEX 20,5789 25,5741 27,364.3 27,391.7 27,4191 PBR 06 06 05 05 04

H RSEX 87,093.8 90,609.4 1043053 1039503  103,890.2 EBITDA(& N ) 1123469 1486739 2043238 1815176 1747308
AR 63,458.8 62,960.1 72,4041 72,6213 72,8391 EV/EBITDA 55 40 35 39 41
ESpIpNTI=] 10,667.7 12,285.1 15,356.4 15,387.1 15,4179 Key Financial Ratio(%)

HiiEH 151,330.6 164,8459 1709313 170,759.3 166,743.7 X2 |XH=20|21E(ROE) 6.2 85 13.1 95 79

tES 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|YE 96 104 126 115 112

Yo2 40703 42413 42413 42413 42413 ExfH|g 1832 1814 168.2 153.1 139.6

J|EFILZHO| QU= ot -1,772.6 -1,620.7 -1,620.7 -1,620.7 -1,620.7 2gH|g88EE 0.3 04 04 0.4 0.4

ojeldoiz 73,1679 799536 89,7456 988615 106,015.7 O| XM AMH & (x) 22 18 25 2.1 19

EENTEESIED 7,629.7 8,547.3 9,086.9 9,873.1 10,653.7 W EFNETIESE=T )] 366 384 355 282 249

XHELEAH 82,6158 90,8965 101,6226 1115248 1194596 THDXHALE| H 8 (x) 75 87 96 92 9.1
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Analyst 424 02. 6454-4866

joonsung.kim@meritz.co.kr

Hold (2071241 B0 &7 thH| &5 O1H 7|F)

HAEZIL (12718) 100,000 7| 2 AT 2HIIZ 10 71 Y 2| oz} A=}
HXIZ=I} (1.12) 88,300% = HIEX S5 2F 7(7H0 SEJE 7| 22 C19 7|7 & ST JHE K CHY| I HEE ATIE|H,
A 13.3% 202211 427|2 7|H02 AIF LY D 4% 3H 22O 2 Azt
KOSPI 2,525.05pt = 7|0b= 2N CHH| MTHAM O 2 2 M1 & RXISHH, 2022 5tet7|£E 0| &2 ol 7tAo| 2%t =4
APl 35500501 Mg 0|0I%tS. OJF| AT L T D R27E HHME HoIAOD, 2202 Tjo T ZRH0| AISE U2 MY
FICELAEN 40,2048z N N
g so7s 2024\ G1ZHR|HIZEZ 20121 -19% YoV 24 MY, WRojlo|M 3t BEV AIF L HoH HRE 2T K4EH, B
CIETIEES 39.32% 21l H2i7t o]0 & H o= Thet 2024 EPS FH X0l A7 PER 5.181 &3l H& 37} 100,000 HIA|
523 &|7/A| X7} 100,000%/63,900%
za2Es 1009598 2023 AlRol 7| kst BE TICHZ, SETX| 7ol 2AHE S8 HY
T T
St 91 4 o 1502 = 2023 7|2t HHEH 6,00091 M. IH K| FRO| AR ofl 7|ghst ey 2c) 2o byt
Foa3 717« HHERIZO| FOIXIE FRYRIL S E 38 FFES| OHTK| 0242 MEHE B tiEH4ol S BHA L
As 7t dM0| O| RO & 7HH M =Lt TEE 0| FI7H= BHX O = 20242 S &HE S US| A&t A
TS SE(%) 1He 671 1271
Hoh:ot 1.0 -0.1 382 ° N
R EST] 1.4 19 294 EZF71 100,000 2 X|, £Xt2|H Hold = st
ES (L}
(42) 2ot aanxse) Y oj=e  cigjolel #0|9]  EPS (&) U8 BPS PER PBR  EV/EBITDA ROE Exj{H|g&
120 1 3,000 (SEF) (X|ei=F)  (X|ufFF (%) (&) (EH) (EH) (tH) (%) (%)
2021 69,862.4 50657 47603 11,744 2200 86,127 75 1.0 3.8 147 915
o | 2550 2022 86,559.0  7,233.1  5409.4 13,345 136 97,056 6.6 0.9 2.9 146 87.4
2023E  100,771.3 11,9950 94849 23,399 753 115,652 3.8 0.8 1.6 22.0 747
2024E 98,6721 9,819.8  7,680.1 18,946 -19.0 133,703 47 0.7 1.9 15.2 57.2
0 ‘ ‘ 2,100 2025E 98,2800 8907.3 70310 17,345 -85 149,170 5.1 0.6 2.1 12.3 450
'23.1 '23.5 '23.9 '24.1
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7|of 27| 5! A7t M Snapshot

SH2El

(He9) 1Q23 2Q23 3Q23 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2023E 2024E 2025E
{2y 23,690.7 26,244.2 25,5454 25,291.0 24,0134 24,967.9 24,9453 24,7455 100,771.3 98,672.1 98,280.0
(% YoY) 29.1 20.0 10.3 9.2 1.4 -49 -23 -2.2 16.4 -2.1 -0.4
A& HOHEE (MLH) 781.7 758.6 667.6 760.1 7475 754.4 681.9 761.2 2,964.8 2,945.0 2,960.0
(% YoY) 24.7 10.3 -29 8.1 -4.4 -0.6 2.1 0.1 9.6 -0.7 0.5
ILH3E 4376 430.1 357.7 417.6 405.1 418.3 373.0 418.7 1,643.0 1,615.0 1,600.0
(% YoY) 313 20.8 -19 39 -74 -2.7 43 0.2 129 -1.7 -0.9
sl 2 & 3441 3285 309.9 3425 342.4 342.4 336.1 308.9 1,321.8 1,330.0 1,360.0
(% YoY) 17.2 -0.9 -4 136 -0.5 4.2 8.4 -9.8 5.8 0.6 2.3
oP 2,874.0 3,403.0 2,865.1 2,852.9 2,637.4 2,644.3 2,442.9 2,095.2 11,995.0 9,819.8 8,907.3
(% YoY) 78.9 52.3 272.9 8.7 -8.2 -223 -14.7 -26.6 65.8 -18.1 -9.3
RP 3,1421 3,682.3 3,326.6 3,325.8 2,915.2 2,940.4 27213 2,371.2 13,476.8 10,858.1 9,940.4
(% Yov) 107.0 403 355.7 26.5 -7.2 -20.1 -18.2 -28.7 79.6 -19.4 -85
X|£=0]|2 229.7 2451 232.5 219.7 213.2 222.8 216.9 199.7 927.0 762.6 737.9
(% YoY) -537.8 -31.2 20.8 -265.6 -7.2 -9.1 -6.7 -9.1 82.8 1,142.1 -36.8
NP 2,119.5 2,816.9 2,220.4 2,328.1 2,011.5 2,146.5 1,904.9 1,707.2 9,484.9 7,680.1 7,031.0
(% YoY) 105.2 498 384.1 143 -5.1 -238 -14.2 -26.7 75.3 -19.0 -85
OP margin (%) 121 13.0 1.2 11.3 11.0 10.6 98 85 1.9 10.0 9.1
RP margin (%) 13.3 14.0 13.0 13.2 121 11.8 10.9 96 13.4 1.0 10.1
NP margin (%) 89 10.7 8.7 9.2 8.4 8.6 7.6 6.9 9.4 7.8 7.2
et (H/EE) 1,275.5 1,315.1 1,314.1 1,321.5 1,295.0 1,293.0 1,290.0 1,285.0 1,306.6 1,290.8 1,270.0
J|YstE (/") 1,301.6 1,316.3 1,352.4 1,291.1 1,293.0 1,290.0 1,288.0 1,280.0 1,291.1 1,280.0 1,270.0

2421 7(0}, 2|2 E A 2] M| ME]
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7|0t (000270)

DE2El

Income Statement Statement of Cash Flow

(HY#) 2021 2022 2023E 2024E 2025E (HH#) 2021 2022 2023E 2024E 2025E

oj =24 69,8624 86,5590 100,771.3  98,672.1 98,280.0 I FHIEE 7,359.7 9,333.2 12,5525 8,101.9 8,3015

EHEI1E(%) 18.1 239 16.4 -2.1 -04 247]20(2(2A) 47603 5,409.0 9,485.8 7,680.1 7,031.0

OHE R0t 569372 685360 77,7888 77,8990 78,1795 KRR 2| 1,700.4 1,840.7 1,812.4 1,908.9 1,985.2

oi=50[ 12,9252 18,023.0 22,9825 20,7732 20,100.5 B2 519.2 581.9 563.9 608.6 647.8

TojH| 22 [H] 7,859.5 10,789.9 10,987.4 10,953.4 11,193.2 2Txe 3 -1,319.7 -2,217.3 -3,2035 -3,/4235 -2,664.5

FHo|Y 5,065.7 7.233.1 11,9950 9,819.8 8,907.3 Extgs #3asE -4,423.9 -5,671.3 -5,739.0 -7,491.9 -5952.6
AH0|2UZ (%) 73 84 119 10.0 9.1 SEIXFALO| ZIHCAPEX) -1,319.5 -1,494.6 -1,943.0 -2,720.2 -2,7474
84 293 -57.9 756.4 621.0 590.0 SRR ZHA(E2)) -1,139.4 -1,8159 -2,656.1 -19735 -880.9
S&/AAD | EY 1,168.2 363.7 9270 762.6 7379 HRES HIEE -1,620.5 -3,454.4 -4,895.3 -1,386.8 -2,399.8

J|Er el 1306 -36.8 -201.5 -345.4 -294.8 PNI= ey -1,116.5 -2,080.5 -3,081.2 320 323

MEHA L ARG 6,393.8 7,502.0 13,476.8 10,858.1 9,940.4 Xr2elE2t -38.1 -110.4 -500.1 0.0 0.0
HRINH|E 1,6335 2,093.0 3,991.0 31779 2,909.3 FeBIHH L) 13730 203 2,050.1 -776.7 -510

F21&0[e] 4,760.3 5,409.0 9,485.8 7,680.1 7,031.0 RS 10,160.7 11,5337 11,554.0 13,604.1 12,8274

X|HhFFX|E 2012 4,760.3 5,409.4 9,484.9 7,680.1 7,031.0 o|UHF 11,533.7 11,554.0 13,604.1 12,8274 12,7764

Balance Sheet Key Financial Data

(A9 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

SEXA 29,205.5 34,1471 385954 38,7782 39,312.0 EEVEIE)]

SIS A AL 11,5337 11,554.0 13,604.1 12,827.4 12,7764 SPS 172,345 213,534 248,595 243,417 242,449
WESVEN 1,787.7 2,237.4 3,023.1 34535 3,636.4 EPS(X|HIZZ) 11,744 13,345 23,399 18,946 17,345
XD KpAE 7,087.7 9,10338 11,084.8 11,8407 11,7936 CFPS 23,303 34,662 41,159 28,432 27,052

H|QSXFA 37,6445 39,5638  43,306.1 46,4094 483436 EBITDAPS 17,972 23,820 35,453 30,435 28,469
SR 15,583.8 15,3834 15,1223 159336 16,695.8 BPS 86,127 97,056 115,652 133,703 149,170
EEX A 2,8315 2,906.0 3,195.4 3,4486 3,671.1 DPS 3,000 3,500 6,000 5,000 4,500
EX}AtAE 18,057.3 20,029.6 23,681.2 25,654.8 26,535.6 HZH 421 E(%) 34 40 6.8 57 5.1

N | 66,8500 73,7110 819015 851876 87,6557 Valuation(Multiple)

SEax 215626 253778 26,4779 22,7814 19,227.1 PER 75 6.6 38 47 5.1
I EIpvT=] 79203 9,703.3 11,296.5 11,061.1 11,017.2 PCR 38 25 2.1 3.1 33
Chkpla 3,107.8 1,659.5 1659 1742 183.0 PSR 05 04 04 04 0.4
LS MED| Y 1,307.8 1,768.6 1,326.5 1,339.7 1,353.1 PBR 10 09 08 07 06

HIR-S S 10,374.8 8,990.1 85425 8,207.9 7,960.6 EBITDA(MHY) 7,285.3 9,655.7 14,3713 12,3373 11,540.4
AFEH 3,297.0 3,099.2 2,634.3 2,660.7 2,687.3 EV/EBITDA 338 29 16 19 2.1
PSPIPN A= 1,631.3 945.2 567.1 572.8 5785 Key Financial Ratio(%)

b E | 31,937.4 34,3679 35,020.4 30,989.3 27,1878 X2 |XH=20|21E(ROE) 147 14.6 220 15.2 12.3

=2 21393 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|E 104 12 143 125 17

rEdHF 1,725.8 1,737.3 1,737.3 1,737.3 1,737.3 Hixju|g 915 874 747 57.2 45.0

J|EFEZO| = H -406.4 -610.5 -671.6 -738.7 -812.6 28HIBEHYE 0.2 03 0.2 0.2 0.2

0|z 31,6829 36,3208 44,1410 51,525.3 57,868.8 O| KM= AHH & (x) 298 310 51.1 414 37.1

EIPNL RSN 2.1 5.1 6.1 6.1 6.1 =X HE(x) 387 430 383 305 277

XHELEAH 349126  39,343.1 46,881.1 541983 60,4679 THDXHALE| H 8 (x) 99 107 100 86 83
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LGOILAX| &SR

M (373220) mz4ApE Tiering 71431, 2= Supply-chain ME7 |22

XjHiz Zst2 ojoiN

Analyst eR8 02.6454-4867
wooho.rho@meritz.co.kr

Buy (20H2H Y HS2t Chid] 45 o J|F)
HHIb2h8) 550,000% 2024'A MY xtS5At 7| YS9 New Tiering T, 322 7|US |—E|”|°*R°' 2d
P ST - 2023 XHSAt 42 2| 9IS0|E BYD, Teslaks EV 917+ £|CH BHHE A3, BV 42 92| ZH 31| otot
A50H 33.2% = LGO|HX[ER2M2 7|&E 2170 HX|Q 2024 SHHLT| 4680 T K| At 7HAI§ TesIa%k 38718922 Q37
KOSPI 2,525.05pt
A7EEA 966,420 of Z oot 2kt KA At a| MAFT|OO] AO] HXHES ZHS
N 23,4008 HAH 352 42 B0 non-China 4 HHE{2] ‘M7 (2 A 2= 23}
[EzAHE 14.79% = 20243 0|= M52 FEOC HM A2t S Z LGUHH KSR M2 0|2 AtY 74 A2t
IEIEES 4.80% Al o O . X X| OFAF p— - " o =
= CHal A1 O Z HHE{2 A Q SO ZI2lSHA| CHE
i 612.00021/377 5002 = SAH= 253 0|2 Arizona 4680 M X| At 72 SHCH 51 ESS AFRIO 2 HHE{Z2| TAM =2 StCof| ZIZSHA|I CHE &
oAz 1,317.5%¢
FREF(%) 2024'4 O|XIHX| HH2|X| LG X[ &R M £ MSF R K|
LG3}st 2] 1 9l 81.84
=0IZZ ¢t 5.78
IS E(%) 1908 678 127H¥
Aozt -2.7 -227 -13.6
ACH=0} -23 =211 -19.1
=olag|=
2 LGOI RIE A
80(;_1 Y i¢1|1|1x||*(T) (3')‘())00 mEY Yo #0/2]  EPS(Q) sus BPS PER PBR  EV/EBITDA ROE HX{H&
' (Y3 (REi==)  (K[HhF (%) (&) (HH) (HH) (HH) (%) (%)
640
450 2021 17,851.9 768.5 792.5 3,963 = 39,831 0.0 0.0 2.9 10.7 171.8
0 2,550 2022 255986  1,213.7 767.2 3,305 -27.7 80,052 1318 54 34.7 5.7 86.0
160 2023E 33,7456  1,7364  1,390.5 5,942 103.3 88,224 71 4.8 26.9 7.1 86.6
o 2100 2024E 37,1928 23927  1,0265 4,387 -25.8 92,611 94.1 45 16.2 49 126.1
‘3.1 '35 '23.9 ‘241 2025E 50,959.9 3,443.4 1,548.1 6,616 50.8 99,227 62.4 4.2 10.6 6.9 159.6
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LGOl|L{X|& &M (373220)

Income Statement

Statement of Cash Flow

OIXFMXI/ M Qatet

[CED)) 2021 2022 2023E 2024E 2025E ) 2021 2022 2023E 2024E 2025E

of&=oy 17,8519 255986 33,7456 37,1928 50,959.9 AAEESHASE 978.6 -579.8 2,375.4 4,722.0 7,800.4

IESESTET0A) 1,121.8 434 31.8 10.2 37.0 20|20]Q(2A)) 929.9 779.8 1,598.0 1,185.4 1,787.8

ELp 13,953.1  21,308.1 27,4402 28,6448 41,0264 SBRFAALZHH| 1,378.7 1,745.5 2,257.3 4,690.4 8,176.3

ofE=0|2f 3,898.8 4,290.5 6,305.4 8,548.1 9,933.5 S RFARALZHH| 73.1 97.2 134.4 132.1 108.0

ooy aka | 3,130.3 3,076.8 4,568.9 6,155.3 6,490.1 SXxt=O| Z2t -2,320.3 -4,021.1 -2,301.6 -1,285.9 -2,271.7

%ol 768.5 1,213.7 1,736.4 2,392.7 3,443.4 EXgE IS -2,178.1 -6,259.4  -9,756.2 -12,8915 -14,161.6
%2H0|2E(%) 43 47 5.1 6.4 6.8 QBIXIAO|EIHCAPEX) -3,462.9 -6,209.9 -9,904.0 -12,800.0 -14,000.0
aga9 447 -1335 -223.7 -812.2  -1,059.6 EXIXHAQ LA (BT -384.1 -242.4 -196.1 -91.5 -161.6
/7| Y2 -11.6 -36.6 -24.0 0.0 0.0 o= HIS2 882.8 11,4146 5,546.3 8,402.0 6,483.4

J|Etd |20l -245 -48.3 467.6 0.0 0.0 XpRlao| 52 768.2 1,144.6 4,157.7 8,402.0 6,483.4

MNIEH L AL Ol 7772 995.3 1,956.4 1,580.5 2,383.8 NEEIES T -109.0 10,059.2 0.0 0.0 0.0
101 M|H| 2 76.5 2155 358.4 395.1 596.0 EECESIERS| -210.3 4,655.1 -1,702.1 2325 122.2

cho|a0ly 929.9 779.8 1,598.0 1,185.4 1,787.8 PIES = 1,493.2 1,282.9 5,938.0 4,2359 4,468.3

X|HiZ=Z= K|S 20(Q 792.5 767.2 1,390.5 1,026.5 1,548.1 o\ LS 1,282.9 5,938.0 4,235.9 4,468.3 4,590.5

Balance Sheet Key Financial Data

(MY 9) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

SEXA 95358 18,8043  17,560.1 21,9665  29,462.5 EXEEIE)

SIS X A 1,282.9 5,938.0 4,235.9 4,468.3 4,590.5 SPS 89,260 110,274 144,212 158,944 217,777
W ESNE 29145 4,771.9 5,355.5 7,033.1 9,996.9 EPS(X|HiZ=Z) 3,963 3,305 5,942 4,387 6,616
XH XpAF 3,895.8 6,995.6 6,756.8 88735 12,6128 CFPS 18,869 15,270 22,052 29,125 48,409

H| Q= XpAH 14,2283 19,4952 28,7491 36,8181 42,6955 EBITDAPS 11,101 13,167 17,642 30,834 50,118
SR 11,0508 15,3311 23,6064 31,7160  37,539.7 BPS 39,831 80,052 88,224 92,611 99,227
SR 4554 642.1 7252 593.1 485.1 DPS 0 0 0 0 0
EX}RpAH 4814 687.1 859.3 950.8 11124 CISESSIETC) 0.0 0.0 0.0 0.0 0.0

AAEA| 23,7641 38,2995 46,309.2 58,7846 72,158.0 Valuation(Multiple)

[SE=pY 94740 11,4449 122107 20,4019  29,579.8 PER 0.0 131.8 711 94.1 62.4
T=I= 2,177.7 3,841.8 4,207.3 5,525.2 7,853.6 PCR 0.0 285 19.2 14.2 8.5
=l pNTI= 1,146.3 1,244.0 1,973.8 3,773.8 5,373.8 PSR 0.0 39 2.9 2.6 1.9
SE NI | XY 1,057.1 1,622.7 1,664.9 3,864.9 5,464.9 PBR 0.0 5.4 48 45 4.2

H| QS Ex| 5,547.8 6,260.8 9,280.2 12,3789  14,786.7 EBITDA(&A2) 2,220.3 3,056.4 4,128.1 7,215.2 11,727.7
A 2,045.8 1,460.0 4,018.9 5,018.9 5,498.9 EV/EBITDA 2.9 347 26.9 16.2 10.6
PIPIpNLeli=1 2,662.9 3,697.3 4,2235 6,023.5 7,423.5 Key Financial Ratio(%)

BEXEA| 15,021.8 17,7057 21,4909 32,780.8 44,366.4 X}7|Xp0|2lE(ROE) 10.7 57 7.1 49 6.9

X232 100.0 117.0 117.0 117.0 117.0 EBITDA O|2E 12.4 1.9 122 19.4 23.0

oz 71224 17,1646 17,1646 17,1646 17,1646 =P yTETE=S 171.8 86.0 86.6 126.1 159.6

J|EFEZO| Q=AY 406.1 296.1 815.3 815.3 815.3 ZsHeRds 0.4 0.4 1.0 16 1.7

ojejlolZ 337.6 11545 2,547.5 3,574.0 5,122.1 O|RFE AMHH € (x) 1.5 10.7 5.4 41 4.1

H| X[ Z= = x| 5 776.3 1,861.6 41739 43328 45726 IS RH S| HE () 6.1 6.7 6.7 6.0 6.0

AEEA 8,742.4 20,593.8 24,8184 26,003.8 27,7916 T DRFAS H S (x) 5.1 4.7 49 48 4.7
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Analyst le 28 02. 6454-4867

wooho.rho@meritz.co.kr

BUy (2071241 B0 &7 thH| &5 O1H 7|F)

A=} (12712) 60,000¢

AxF=It(1.12) 36,7508
450 63.3%
KOSPI 2,525.05pt
AIPt5H 63,17124¢l
ER R 17,1892
RESTAHIE 59.97%
Q=QH|IF 23.63%
522 X1 /% X2} 55,1009/27,000¢
Yo Heo2 465.4212
FREF(%)
otat 2 4 ¢l 36.48
=0IZZ 8.40
BlackRock Fund Advisors 2| 12 ¢! 6.30
FIHSE(%) 1HE 6702 127H¥
Hoyzot 145 -143 -236
STHE2t 14.9 -12.7 -28.4
ES Il
(x12l) e (pY)
64 FALX|(R) 3,000
48
32 2,550
16
0 - 2,100
'23.1 '23.5 '23.9 '24.1

& E A2 0|3 EfFE Value-chain 13, Next-stepOf| CHSH 7EX|EtH 0| 3 A
= 2024'H 18 oetE R M2 Microsofte 87 Ef LA & 126w 352 &, K| 572 £X12 0| Ef
A& 2|H E Tiering

= 0= B R Xl 7HE M0l =2l of| CHer R2]= O T, SHX[2H SAZ HE0k= A+ HAH2|of| CHet of3H 7t

LS 32
SISHERMA2 0|7 AF LXK SR E£FMIIYCE AIEE HE F
= SIS R MO X EXHREOF Y M ALY e 2 LNG Mid-Downstream, ZHAHUE A (VPP) =2 2f5t
olma} EXt, 44 MENZ| e 5
= E3| Greensition 2 0{| A Gas | &2 R, ASAST AATH ALY AHX| &E Tts
= EfYA/ESS SO = S HEI MY 22 ZHO| A VPP MEfA| =52 2[ot Q12 £Xt B Data &
= J2IpA0 theleh 217151t 8l 0|3 AMPC EX 2 X|Z0] 4 At AXM =t Ef Qg &Mt HAAISH a2
A AEER] =X 0l ™
SHIE S Mo|| CHall E=X1| A Buy, M EF7H6THIQ 2 2024\ FHHE|X| 2| MEF QX
Oj=o  93eiol9 209 EPS (&) SUE BPS PER PBR  EV/EBITDA ROE Hxjulg
(M) (XIBH=3F)  (X[HHE= %) (3) (HH) (HH) (tH) (%) (%)
2021 10,725.2 738.4 619.1 3,325 82.8 42,356 10.7 0.8 8.3 8.8 144.0
2022 13,654.0 966.3 359.2 1,878 -42.2 46,307 22.9 0.9 8.8 4.2 140.8
2023E 13,257.5 751.7 1919 1,091 -20.4 48,740 36.2 0.8 12.0 2.2 172.8
2024E 14,111.0 746.0 303.1 1,758 479 50,181 20.9 0.7 11.9 35 164.2
2025E 15,326.9 1,269.7 688.2 3,998 106.6 53,829 9.2 0.7 8.7 7.6 1345
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SISEE M (009830)

Income Statement

Statement of Cash Flow

OIXFMXI/ M Qatet

(Me19) 2021 2022 2023E 2024E 2025E HA#) 2021 2022 2023E 2024E 2025E

o= 10,7252 13,6540 13,2575 14,1110 153269 IS HISE 990.9 115.7 -246.7 984.6 1,785.1

OjZEH=I12(%) 16.6 273 -29 6.4 8.6 I|20[Q)(2Al) 616.3 366.0 267.5 388.0 800.8

MECIpTY 8529.0 10,8526 10,8369 11,5550  12,086.9 SQEIXPAARZIH| 617.5 637.2 635.4 815.6 998.6

ohE=0|2 2,196.2 2,801.4 2,420.5 2,556.0 3,240.0 S XPAAR2IH 312 38.3 50.9 20.7 19.8

ohof || 1,457.8 1,835.1 1,668.9 1,810.1 1,970.3 SHxEo| B2 -191.2 -1,626.5 -1,324.4 -436.9 -148.3

N 738.4 966.3 751.7 746.0 1,269.7 EXgsH3IsE -1,655.0 -1,476.6 -3,749.2 -2,433.4 -2,492.4
40| (%) 6.9 7.1 5.7 5.3 8.3 SQBXIAO|ZIHCAPEX) -812.7 -902.9 -1,983.4 -1,800.0 -2,400.0
=8¢ -125.7 -190.5 -325.1 -427.8 -455.4 =P NN TIFIZNE-ST) -677.2 -560.8 -1,695.2 -645.8 -34.6
E2 /27| e 262.9 -101.9 10.2 170.9 2426 NrgsHISE 1,076.3 2,322.3 2,088.6 -1,394.9 -2,538.2

J|EfI QA0 -20.3 -104.7 -31.4 40.0 40.0 xtRl2o| 52 2859 1,566.0 2,343.8 -962.7 -2,187.3

NI A Z A0l 855.3 569.2 405.4 529.1 1,097.0 Xpeo| =3} 1,361.9 316.8 -856.2 0.0 0.0
HOlMH|E 239.0 202.8 130.0 1429 296.2 EERESTERS| 4517 964.6 -1,834.3 -2,8436 -3,245.4

oh|&0[Y 616.3 366.0 267.5 388.0 800.8 PESZ= 1,199.8 1,651.5 2,616.2 781.9 -2,061.7

X|Hi==X|5 20[Q 619.1 359.2 191.9 303.1 688.2 o|UHZ 1,651.5 2,616.2 781.9 -2,061.7 -5,307.1

Balance Sheet Key Financial Data

(M) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

SEX}pA 6,074.0 8,573.3 8,894.8 71773 4,314.2 Z=CHH| 0| E{ ()
wFsldggatt 1,567.2 2,548.4 7801 -2,063.5  -5308.9 SPS 57,614 71,383 75,704 82,092 89,166
e 1,542.5 2,055.5 2,270.1 2,594.1 2,704.2 EPS(X|bHF=) 3,325 1,878 1,091 1,758 3,998
TH D KpAE 2,2315 3,060.1 4,343.4 4,963.4 5,173.8 CFPS 7,075 8,917 7,903 9,448 13,544

HIQEXFAH 12,5236 13,6344 157011 17,4815 19,1403 EBITDAPS 7,451 8,583 8,211 9,205 13,311
FEXL 6,451.6 6,879.5 7,135.0 8,119.4 9,520.8 BPS 42,356 46,307 48,740 50,181 53,829
DS RpA 1,580.6 1,644.4 1,735.2 1,714.5 1,694.7 DPS 0 0 300 300 300
EXpRpAE 3,737.8 4,196.7 5,902.0 6,718.7 6,996.0 BG4 01 2 (%) 0.0 0.0 0.8 0.8 0.8

RS 20,0076 23,8317 26,269.3 26,3322 25,1279 Valuation(Multiple)

S=uxj 5,787.9 6,808.5 7,718.4 7,697.3 6,393.9 PER 10.7 229 36.2 20.9 9.2
O QUAHS 1,809.0 1,831.9 1,831.3 2,092.6 2,181.4 PCR 5.0 4.8 5.0 39 2.7
chlx2 2,004.0 2,443.0 3,125.7 2,925.7 2,425.7 PSR 06 06 0.5 0.4 04
QEMEI| =Y 607.2 559.8 536.8 336.8 -163.2 PBR 08 0.9 08 07 07

H S5 4,774.5 5,685.4 7,439.0 7,186.6 6,536.8 EBITDA(R ) 1,387.1 1,641.7 1,438.0 1,582.3 2,288.1
ARKH 1,648.7 2,047.3 2,868.3 2,668.3 2,468.3 EV/EBITDA 8.3 8.8 12.0 119 8.7
PIPIP =" 1,615.0 2,158.1 3,303.8 3,103.8 2,603.8 Key Financial Ratio(%)

BxHEA 11,8063 13,9348 16,638.1 16,3647 14,4113 X}7|XH20|2lE(ROE) 8.8 4.2 2.2 35 7.6

t2gd 978.2 978.2 888.6 888.6 888.6 EBITDA O[2lE 12.9 12.0 10.8 1.2 149

Aoz 2,003.3 2,320.1 1,553.6 1,553.6 1,553.6 P VTEIE=] 144.0 140.8 172.8 164.2 134.5

J|EFE 0| =Rl 150.7 215.0 4309 4309 4309 2gH|g8Es 1.4 17 3.1 32 23

EIbIle = 5,051.4 5,561.4 5,774.6 6,026.0 6,662.5 O|XFE A2 (x) 5.0 43 1.8 1.7 36

ERNEESIED 41.8 976.3 1,127.7 1,212.6 1,325.2 IS AT S (x) 72 76 6.1 58 58

=5 8,201.3 9,896.9 9,631.2 9,967.5 10,716.6 T TRFAE H S (x) 59 52 36 30 3.0
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2fAM ofHet ZR0| = & Xtg s FXp Zuiet ptEch A MolAxo| ZUXIE R ARSE £ QIELICH & ZAIRMXIE = TAF T20)| ot5to] B E|= XAtE R
TFALS| &2 Glo| FAL CHO, HHIE & 4~ gi&LICh
2SS BHALE (2023 88 4YRE J|FE HEH A1) Fate|d H|g
71y SN FEI| =Y A Wt BASIMH| FE S =2 o4 SESSES 90| FXelA HE
FEI|EY Buy FHI1EZY HA 171 (20 A ) ZH B RS IHCHH| +20% 0| & o &= 85.6%
"'X.j 177t . _
Z=7iCH| 352 Hold FHI|EY AW 1742 (20 HeHY)ZH BRFSIHHH| —20% O] 4 ~ +20% 0|2t =g 14.4%
Sell FHEI|EY 2™ 1712 (20 AeHY) 2t BHF S TICHH| —20% 0|2t o = 0.0%
A4 AZHEUT| & MAE A HH| S ChH| 2 R/H|S2 HE =/ 2023 128 31 7| Z2 =2
_ F 2187 S TR E00
FHII=Y Overweight (H| ZZtCH) tislod ZESH 2
AI”XI tiH| 352 =x=go| H|S
Neutral (5&) St | Hl&
Underweight (H|S&4)
SK5H0| <l A(000660) EALSEHZA LI * HFHZILRAAIE 10|0, EXHSSHE D TE $HFIH2 Y
A PN = EXteld HEFL =YX 2| E(%)*
FIL Y PRI HS 0|
(#) W | n(x)
2021.11.11 Indepth Buy 145,000 ?:Hj—?— -16.4 -9.7 (%) SK&o| A EsE<ESTY
2022.0203 7J|¥EZ|Z  Buy 153,000 AN -21.7 -13.1 195,000 -
2022.04.28 ?|¥EE|ZT  Buy 141,000 UM -27.8 -19.5
2022.07.28 J|¥EZ|Z  Buy 134,000 AN -34.4 -25.8 130,000
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2023.10.26  ?|¥EHE|Z  Buy 167,000 YML -21.6 -15.3
2024.01.02 7|¥EZ|ZT  Buy 185,000 AML
0 T T T T
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