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ESSENCE SECURITIES
PM 60
Copper-Clip BOND
MOSFET IPM
. 2021 2021
2021 ~2023
101.17 122.42 146.9 16.98
19.81 23.46 “ -A”
]
( ) 2019 2020 2021E 2022E 2023E
5,742.8 69773 10,1170 12,2416  14,689.9
400.8 963.7 1,698.5 1,981.1 2,346.2
() 0.30 0.73 1.29 1.50 1.78
() 4.11 8.02 9.19 10.69 12.47
2019 2020 2021E 2022E 2023E
() 222.8 927 52.6 45.1 38.1
() 16.5 8.4 7.4 6.3 5.4
7.0% 13.8% 16.8% 16.2% 16.0%
7.4% 9.1% 14.0% 14.0% 14.3%
0.0% 0.1% 0.0% 0.0% 0.0%
ROIC 9.2% 18.1% 38.0% 29.8% 66.8%

Wind
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RIBUES

ESSENCE SECURITIES /
) 2019 2020 2021E 2022E 2023E ( ) 2019 2020 2021E 2022E 2023E
5742.8  6.977.3 10.117.0 12.241.6 14.689.9
44313 50606 6,616.5 80182  9.636.6 8.4% 21.5% 45.0% 21.0%  20.0%
66.2 68.7 99.7 120.6 144.7 18.4% 124.3% 89.6% 16.6% 18.7%
112.0 106.0 153.6 185.9 223.1 6.7% 140.5% 76.3% 16.6%  18.4%
376.8 369.9 536.4 649.0 778.8 EBITDA 29.6% 55.5% 73.0% 12.5% 14.6%
482.6 566.1 809.4 979.3  1.175.2 EBIT 36.0% 172.6% 140.1% 16.6% 18.7%
31.0 -119.9 - - - NOPLAT 3.4% 80.3% 113.4% 16.6% 18.7%
-36.6 11.3 -30.0 -30.0 -30.0 8.4%  1.6% 48.8% -47.0% 65.2%
0.0 1.2 - - - 27.3% 84.7% 157% 17.1%  17.3%
-0.0 27.8 100.0 50.0 50.0
477.8  1,071.7 20314 23685  2,8115
28.2 14.0 15.7 19.3 16.3 22.8% 27.5% 34.6% 34.5%  34.4%
506.0 1,085.7 2,047.1 2,387.8 2,827.8 8.3% 15.4% 20.1% 19.3% 19.1%
6.5 25.9 48.9 57.1 67.6 7.0% 13.8% 16.8% 16.2%  16.0%
400.8 963.7 16985 19811  2346.2 EBITDA/ 17.5% 22.4% 26.7% 24.8%  23.7%
EBIT/ 5.4% 12.1% 20.1% 19.3% 19.1%
2019 2020 2021E 2022E 2023E 242 211 144 101 68
1.930.7 6.865.7 4.764.9 10.729.8 10.830.1 64 23 65 57 52
507.5 901.2 901.2 901.2 901.2 320 413 413 413 438
821.8 978.4  3,369.1 1,280.6  3,941.4 82 46 77 69 64
191.0 303.8 917.9 360.1  1,089.7 70 60 55 56 55
51.9 51.6 118.8 77.1 149.7 630 687 600 548 533
1,054.8  1,269.2  1,8353  1,994.9  2,521.9 337 267 231 174 133
534.9 544.3 368.8 482.7 465.3
- - - - - ROE 74%  9.1% 14.0% 14.0% 14.3%
81.7 190.5 190.5 190.5 190.5 ROA 51%  6.4% 11.6% 11.6% 11.8%
2.5 8.2 8.2 8.2 8.2 ROIC 9.2% 18.1% 38.0% 29.8%  66.8%
38157 4,366.8 3,734.7  3,102.6  2,470.6
489.1 402.1 402.1 402.1 402.1 2.0% 15% 1.5% 15%  1.5%
274.9 274.1 238.0 201.9 165.9 6.6% 53% 53% 53%  5.3%
338.8 376.5 339.2 321.3 323.8 8.4% 81% 8.0% 80%  8.0%
10,095.3 16,532.5 17,188.6 20,062.0 23,460.3 05% -1.7% 0.0% 0.0%  0.0%
- 6.0 - - - / 17.5% 13.2% 14.8% 14.8%  14.8%
1,283.9  1,995.6  2,018.0 2,933.8  3,080.1
99.8 74.9 155.4 141.1 200.4 36.7% 28.6% 20.6% 20.3%  20.1%
595.0 957.1  1,097.9 757.0  1,180.4 58.0% 40.1% 25.9% 25.5%  25.2%
1,506.1  1,442.2 - . - 257 360 375  4.13 4.46
219.6 255.9 264.6 246.7 255.8 204 318 319 361 3.90
3,7045 47317 35359 4,078.6  4,716.6 10.02  -7.06
967.7  1,2180  1,517.7 1.867.3 2,281.4
829.7  1.130.2  1,320.1  1.320.1  1.320.1 DPS( ) 0.03  0.07 - - -
42241 91165 10,8150 12,796.1 15,142.3 10.0% 10.1% 0.0%  0.0%  0.0%
6,390.8  11,.800.8 13.652.7 15.983.5 18.743.7 0.0% _ 0.1% _ 0.0% _ 0.0% __ 0.0%
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E  2023E
512.4  1,059.7  1,698.5 1,981.1  2,346.2 EPS( ) 030 073 129 150 1.78
709.2 733.3 668.2 668.2 668.2 BVPS( ) 411 802 919 1069  12.47
5.7 11.3 - - - PE(X) 2228 927 526 451 38.1
-0.0 1.2 - - - PB(X) 16.5 8.4 7.4 6.3 5.4
68.8 32.1 - - - P/FCF 11,2563  96.6 -39.0 16.0 -286.9
0.0 27.8 -100.0 -50.0 50.0 PIS 156  12.8 8.8 7.3 6.1
111.7 96.0 299.7 349.6 414.0 EV/EBITDA - 418 315 2641 22.9
1,477.1 4785  -3,172.7  2,998.8  -3,349.9 CAGR(%) 65.7% 37.6% 54.9% 65.7%  37.6%
576.3  1,832.1 -606.3  5,947.6 28.5 PEG 3.4 2.5 1.0 0.7 1.0
-40.7  -1,266.7 100.0 50.0 50.0 ROIC/WACC 0.9 1.7 3.6 2.8 6.4
179.6  4,452.9  -1594.5 32.7 21.8 REP - 7.3 3.0 6.8 1.8
Wind
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