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2023 5 04 |
2022
2022 100.6 +9%
495 +14% 1 /
+185%/127% 2
IGBT/ /IPM
145%/324%/220% 49.5 +3.1%
/ 36.7% +1.4pct
22.52 +7% 3Q23
23/24 11%/19% 23.72/26.36 25 28.28
EPS  1.95/2.16/2.32 70.00 23
38 PB BPS 18.36 Wind 4.0
1Q23
1Q23 235 -6.7% -3.4% 34.8%
-1.7pct +0.1pct 3.8 -38.6% -32.1%
1 2
3
1Q23 / 2.0/4.8pct  6.6%/11.4%
2023 / 12
SGT SJ MOS/IGBT /
1 MOS
/I 2 IGBT
2024 3 Sic 2023
SiC MOS
12 2023 2 /
8 12 2024
1Q23
« " 70.00
3Q23 23/24
11%/19%  23.72/26.36 25 28.28 EPS
1.95/2.16/2.32 70.00 57.20 23 38
PB BPS 18.36 « "
2021 2022 2023E 2024E 2025E
( ) 9,249 10,060 10,902 12,831 14,369
+/-% 32.56 8.77 8.37 17.69 11.98
( ) 2,268 2,617 2,372 2,636 2,828
+/-% 135.34 15.40 (9.38) 11.13 7.31
EPS ( ) 1.86 2.15 1.95 2.16 2.32
ROE (%) 12.90 12.56 10.22 10.20 9.86
PE( ) 31.40 27.21 30.03 27.02 25.18
PB( ) 4.12 3.56 3.19 2.85 2.56
EV EBITDA () 20.44 18.14 20.85 16.81 14.23

SAC No. S0570521050001
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1 2022
Iy MERRLH  spmimes | OETASEAR remE

Fo A e N

2671 2,867
125%  -8.8% -31.4% 117%  13% 9% 11% 7%
21 25 78 96 54 49 54 58
5 1 8 10 18 16 18 19

703 560 380 2268 2,617 2372 2,636 2,828 2,677 3244  -11%  -19%
141%  -4.2% -38.6% 135%  15% 9% 11% 7%
" 058" 046" 031 " 18" 215" 195" 216" 232
141%  -4.2% -38.6% 118%  15% 9%  11% 7%

37.1%  34.7%  34.8% 35.3% 36.7% 35.0% 35.1% 35.0% 34.5%  34.3% +0.5pct +0.8pct
23.2% 233%  18.6% 25.4%  252% 21.7% 20.4%  19.5%

13.0% 19.7%  16.6% 124% 133% 142% 152% 15.9%  9.6%  9.1% +4.6pct +6.1pct
283% 23.1%  16.2% 245%  26.0% 21.8%  20.5%  19.7%
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3
/ 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023E 2024E 2025E
8 234 225 233 237 237 259 264 318 366 415
6 1 /5 ) 231 207 212 212 212 230 230 230 230 230
8 2 Hynix 62 62 62 64 64 70 70 77 85 94
8 42 47 52 54 54 59 60 66 73 80
12 2 20 30 30
12 5 20

P/E
2023E 2024E
688981 CH -A 61.58 2,353 78.5 56.6 35 33 10.5 8.9
600460 CH 32.9 466 35.7 275 55 4.6 4.3 35
300373 CH 44.45 241 18.9 15.6 3.2 2.7 35 2.8
300623 CH 19.99 147 30.2 21.4 3.8 3.3 55 4.1
40.8 30.3 4.0 35 6.0 4.8
300623 CH 58.48 756 30.0 27.2 3.2 2.9 6.7 5.6
2023 5 4 ; Wind
Wind
5
2020A 2021A 2022A 2023E 2024E 2025E
6,977 9,249 10,060 10,902 12,831 14,369
21.5% 32.6% 8.8% 8.4% 17.7% 12.0%
3,104 4,357 4,947 5,643 7,262 8,457
23.4% 40.4% 13.5% 14.1% 28.7% 16.5%
44.5% 47.1% 49.2% 51.8% 56.6% 58.9%
2,639 3,562 4,025 5,031 5,937 6,828
16.3% 35.0% 13.0% 25.0% 18.0% 15.0%
37.8% 38.5% 40.0% 46.2% 46.3% 47.5%
466 795 922 612 1,325 1,630
88.9% 70.8% 16.0% -33.7% 116.7% 23.0%
6.7% 8.6% 9.2% 5.6% 10.3% 11.3%
3,827 4,801 4,949 5,095 5,405 5,748
20.2% 25.4% 3.1% 3.0% 6.1% 6.3%
54.9% 51.9% 49.2% 46.7% 42.1% 40.0%
2,434 2,783 3,278 3,344 3,511 3,687
8.1% 14.3% 17.8% 2.0% 5.0% 5.0%
34.9% 30.1% 32.6% 30.7% 27.4% 25.7%
1,047 1,666 1,500 1,530 1,606 1,687
29.4% 59.2% -10.0% 2.0% 5.0% 5.0%
15.0% 18.0% 14.9% 14.0% 12.5% 11.7%
346 352 170 221 288 374
182.5% 1.6% -51.6% 30.0% 30.0% 30.0%
5.0% 3.8% 1.7% 2.0% 2.2% 2.6%
46 91 164 164 164 164
4.7% 99.4% 80.3% 0.0% 0.0% 0.0%
0.7% 1.0% 1.6% 1.5% 1.3% 1.1%
27.47% 35.33% 36.71% 35.02% 35.05% 35.04%
30.86% 37.43% 36.13% 35.80% 35.80% 35.80%
24.56% 33.56% 37.61% 34.41% 34.29% 34.13%
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0
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+ -10%

€201
[4del74
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(0rdel>
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020t
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2,000 A
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500 A
0

Wind

Wind
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350 - - 14% 1,600 - 70%
300 - L 129% 1,400 1 - 60%
250 - L 100 2200 7 - 50%
1,000 A
200 A F 8% - 40%
800 -
150 - - 6% - 30%
600 A
100 - L 4% L
0 400 - 20%
50 A 2% 200 | - 10%
0 - 0% 0 - + 0%
0O O O O O O O O 4 4 4 4 &N N N N ™M
ad d d d 0 & & & o &N Q QNN 2932228138498 9Y989898Y¢¥
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Wind Wind
14 PE-Bands 15 PB-Bands
( ) 30x 45x ( 3.2x 5.5x
60x - ——- 75X  eeee- 90x 7.8x - = = 102X ==me-- 12.5x
200 250
rmmam=dTTTTT N
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R e
o) — - -
100 i 125
-
50 4 i - =V 63
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0 . . . . ; 0 ; ; ; ; ;
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Wind Wind
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) 2021 2022  2023E  2024E  2025E
14,692 16,649 18120 21,191 23438
11,246 12,700 13,763 16,198 18,139
956.43 1,086 1,310 1,384 1,643

15.04 21.90 18.13 28.98 23.78
37.44 60.77 45.67 79.61 60.68
1,548 1,876 1,934 2,549 2,472
88854  904.42 1,050  951.14 1,100
7,500 9,809 16,612 22,805 27,179
1,365 1,498 1,926 2,426 3,012
4,481 4,760 6,068 8438 10,489
348.84  497.67  491.46 48307 48358
1,305 3,053 8,126 11457 13,195
22,191 26,458 34731 43,996 50,618
4311 4,469 9,810 16,016 19,952
81.27 0.00 5,558 9,796 14,444
1,075 1,005 1,443 1,409 1,746
3,155 3,464 2,808 4,811 3,762
379.39 1,294 1,871 2,312 2,188
66.41  926.92 1,504 1,945 1,822
312.98  366.63  366.63  366.63  366.63
4,691 5762 11,680 18327 22,140
21067 71497  698.70  680.62  661.22
1,218 1,218 1,218 1,218 1,218
13,731 13,840 13,840 13,840 13,840
1,966 4,583 6,938 9,556 12,365
17,200 19,981 22352 24,988 27,816
22,191 26,458 34,731 43,996 50,618
) 2021 2022 2023E  2024E  2025E
3,454 3,058 2,032 4,988 3,627
2,258 2,599 2,355 2,617 2,809
807.29 91269  923.93 1,291 1,804
(140.65) (301.13) (172.89) 96.86  310.96
(111.72)  (84.70)  (84.70)  (84.70)  (84.70)
44417 (324.23) (932.32) 1,144  (1,110)
197.54  256.46  (57.37)  (76.24) (101.93)
(1.902)  (2,056)  (7,594)  (7,338)  (6,015)
(1266)  (2,135)  (7,285)  (6,966)  (5,571)
(1,282) (238.89) (427.38) (500.61) (585.37)
64557 31832 11819 12830  142.14
2,889 289.60 1,068 54840 (320.08)
7526 (81.27) 5,558 4,238 4,648
(1,376) 86050  577.06  441.01 (123.34)
(102.38)  (102.38) 0.00 0.00 0.00
4313 10868 0.00 0.00 0.00
(21.34) (495.94)  (5,068)  (4,130)  (4,845)
4,400 1456  (4495)  (1,802)  (2,707)

( 2021 2022 2023E  2024E  2025E
9249 10,060 10,902 12,831 14,369
5,982 6,367 7,084 8,334 9,335
85.30 9545 10344 12174  136.33
131.32 16823  163.53  179.64  201.17
44103  547.76  577.82  577.42  617.87
(140.65) (301.13) (172.89) 96.86  310.96
17.80  (83.81)  (43.14) (60.79)  (81.55)
009 12547 4225 55.94 74.55
111.72 84.70 84.70 84.70 84.70
2,351 2,537 2,362 2,619 2,796
503  121.02 47.37 57.81 75.40
1.57 5.20 5.20 5.20 5.20
2,354 2,653 2,404 2,671 2,867
96.35 53.54 4851 53.91 57.86
2,258 2,599 2,355 2,617 2,809
(10.12)  (17.95) (16.27)  (18.08)  (19.40)
2,268 2,617 2,372 2,636 2,828
EBITDA 2,989 3,331 3,155 4,059 4,982
EPS ( 1.76 1.98 1.95 2.16 2.32
(%) 2021 2022  2023E  2024E  2025E
32,56 8.77 8.37 17.69 11.98
119.34 7.92 (6.91) 10.89 6.79
135.34 15.40 (9.38) 11.13 7.31

%)
35.33 36.71 35.02 35.05 35.04
24.41 25.84 21.60 20.40 19.55
ROE 12.90 12.56 10.22 10.20 9.86
ROIC 40.41 37.26 15.96 14.84 13.41
(%) 21.14 21.78 33.63 41.66 43.74
(%) (57.31)  (55.63) (26.57)  (14.32) (3.44)
3.41 3.73 1.85 1.32 1.17
3.03 3.27 1.64 1.15 1.04
0.48 0.41 0.36 0.33 0.30
9.62 9.85 9.10 9.53 9.49
5.62 6.12 5.79 5.84 5.92

(

( 1.86 2.15 1.95 2.16 2.32
( 2.84 2.51 1.67 4.10 2.98
( 14.20 16.41 18.36 20.52 22.84
PE( ) 31.40 27.21 30.03 27.02 25.18
PB( ) 412 3.56 3.19 2.85 2.56
EV EBITDA( ) 20.44 18.14 20.85 16.81 14.23
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