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Key Data Consensus Data
KOSPI X| 2 (pt) 3,114.70 2021 2022
oF guase SO0 omeiwels) 97137 103714
A|7HEOH (A1) 13,519.6  FYoll(AAdel) 14105 1,558.4
A|7HEAH]F (%) 0.60  &0|AHAH) 1,026  1,165.8
FILESNENETES 746937  EPS(R) 12,968 14,409
60 B HPFEF 468.7 BPS(%) 88,734 101,954
609 B HAUUZ(HAH) 856
214 i3y, 1,400  Stock Price
218 Hi A EOY,%) 0.76 o) AR
Q2QUX|EL(%) 32.66 250 RIS ﬁ?
FAFE XE2E&(%) 20 ]gg
HETXE 9 5 ¢ 23.84 150 - ;20
2AFZH 10.22 100 9
FMEE M M 12M % %
= (5.5 (1) 257 0t 70
*O*CH (1.1) (5.5) (4.1) 209 2012 213 216 219
Financial Data
EXX B = 2019 2020 2021F 2022F 2023F
ST Molel | 77183 82087 97810 102550 11,4855
FYo|al HA 740.9 829.1 1,463.1 1,7009 19036
M=ol Heel 696.1 7829 14051 16033 18764
«=0[9| YoM 5143 6040  1,019.1 11772 13833
EPS el 6,627 7,783 13,133 15,170 17,826
34e % (21.64) 17.44 68.74 15.51 17.51
PER aif 18.86 22.87 13.78 11.93 10.15
PBR aif 1.79 2.33 2.02 1.75 1.51
EV/EBITDA dif 6.69 8.43 6.02 5.05 4.26
ROE % 10.18 10.92 16.20 16.03 16.24
BPS o] 6999 76275 89610 103415 119,877
DPS el 1,100 1,400 1,400 1,400 1,400
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1Q21 2Q21 3Q21F 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F

OjEH 2,371.9 24755 2,539.8 2,393.7 2,595.1 2,577.3 2,6785 24041 8,211.2 9,781.0 10,255.0
SUE (Yoy) 71.7% 40.8% 13.9% 14.7% 9.4% 4.1% 5.5% 0.4% 6.7% 19.1% 4.8%
SLUE (QoQ) 13.7% 4.4% 2.6% -5.8% 8.4% -0.7% 39% -10.2%
HIHE 224 1,088.4 1,1952 1,287.0 12189 12639 1339.1 14078 13292 36448 47895 5,340.0
25 &34 841.3 813.7 718.0 590.5 832.4 739.0 790.2 6220 28050 2963.4 2,983.7
71T &84 4422 466.6 534.9 584.3 498.8 499.1 480.5 4529 17615 2,028.0 1,931.3

Fgo|« 331.5 3393 420.1 3723 403.3 418.8 479.1 399.7 829.1 1,463.1 1,700.9
SLUE (Yoy) 102.6%  221.9% 36.7% 47.3% 21.7% 23.4% 14.0% 7.4% 11.9% 76.5% 16.3%
SLUE (QoQ) 31.2% 2.4% 23.8% -11.4% 8.3% 3.8% 14.4%  -16.6%
ZIHE &M 233.1 269.0 308.3 281.4 292.5 320.0 349.5 306.7 563.3 1,091.8 1,268.6
s &34 71.0 394 27.7 12.0 58.3 29.6 39.5 93 149.6 150.1 136.7
7 £ 27.4 309 84.0 78.9 52.6 69.3 90.1 83.7 116.2 221.2 295.6

FUO|YUE 14.0% 13.7% 16.5% 15.6% 15.5% 16.2% 17.9% 16.6% 70.7% 15.0% 16.6%
HIHE £2M 21.4% 22.5% 24.0% 23.1% 23.1% 23.9% 24.8% 23.1% 15.5% 22.8% 22.5%
25 &34 8.4% 4.8% 3.9% 2.0% 7.0% 4.0% 5.0% 1.5% 5.3% 5.71% 5.0%
7 £2M 6.2% 6.6% 15.7% 13.5% 70.5% 13.9% 18.7% 18.5% 6.6% 10.9% 13.0%
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1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F 4Q21F 2020 2021F 2022F

Of=oH 2,1358 1,757.6 2,2289 2,086.4 2,3719 24755 24872 2,328.7 8,208.7 9,663.2 10,556.3
S2UE (Yoy) 96% -4.2% 4.6% 16.6% 717.1% 40.8% 11.6% 17.6% 6.7% 17.7% 92%
S2UE (QoQ) 194%  -17.7% 26.8% -6.4% 13.7% 4.4% 0.5% -6.4%
HIHE &£2M 857.6 839.6 983.1 964.5 1,088.4 1,195.2 1,244.6 1,1749 36448 4703.1 5,267.5
OE &38M 894.5 550.2 785.8 5359 841.3 813.7 710.5 5782 2,802.5 2943.6 3,090.7
7| &2 383.7 367.8 4520 557.9 4422 466.6 532.2 575.6 1,761.5 2,016.5 2,198.0

FYol9 163.6 105.4 307.4 252.7 3315 339.3 403.4 3422 829.1 1416.4 1,625.5
S2UE (Yoy) -3271% -356% 62.8% 73.2% 102.6%  2271.9% 31.2% 354% 171.9% 70.8% 74.8%
S2UE (QoQ) 12.71%  -356% 191.6%  -17.8% 31.2% 2.4% 18.9%  -152%
HIHE &£2M 89.6 87.8 194.5 191.3 233.1 263.8 297.7 2599 563.3 1,054.5 1,185.2
O £32M 65.3 3.5 74.1 5.9 71.0 39.6 27.4 10.7 149.6 148.7 154.5
' &2 8.6 141 38.8 547 27.4 359 78.3 71.6 116.2 213.2 285.7

FTHO|UE 7.7% 6.0% 13.8% 12.71% 14.0% 13.7% 16.2% 14.7% 10.1% 14.7% 15.4%
HAOIHE £2M 70.5% 70.5% 719.8% 719.8% 27.4% 22.1% 23.9% 22.1% 15.5% 22.4% 22.5%
25 &34 7.3% 0.6% 9.4% 1.7% 8.4% 4.9% 3.9% 1.8% 5.3% 5.71% 5.0%
1™ A£2M 2.3% 3.8% 8.6% 9.8% 6.2% 7.7% 14.7% 12.4% 6.6% 70.6% 13.0%
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1% 2. Ceramic Capacitor $ZASP
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3% X B
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2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
af=oH 77183 82087 97810 102550 114855 SERE 3507.5 41503 54386 64393 76230
iESTbl 57300 62690 72848 75638 82899 et 8599 15335 21579 31453 40387
HEES[e] 19883 19397 24962 26912 31956 PR 8038 14798 20896 30768 39619
T 12474 11106  1,033.1 9903 12921 oS 976.0 9438  1,1990 12042 13487
Folel 7409 8291 14631 17009 19036 S INESE ) 12713 13379 16997 17071 19120
2822 (58.6) (37.5) (34.9) (35.0) (27.2) 7|EFg B AL 400.3 335.1 382.0 382.7 3236
T4/ Y& 119 9.9 (22.8) (62.6) 0.0 | FXH 51667 50752 52579 53849 54229
7|ErE QA0 18 (18.6) 03) 0.0 0.0 SEXRpLE 2589 2946 386.3 386.8 401.1
qFo|y 696.1 7829 14051 16033 18764 et 190.6 222.1 294.2 2943 297.6
oI 711 167.2 339.4 384.2 4355 SRR 45145 44244 45262 46809 47264
H&Ard0[Q 625.0 6158 10658 12191 14410 SERLL 141.2 1383 1256 97.4 755
FThArolo (96.9) 8.0 (15.3) 7.1 0.0 7 |EfH| R B 2521 2179 2198 2198 2199
7| &0|2l 5280 6238 10505 12262 14410 XS 86742 92255 10,6965 118242 130459
X[ EFX| 2 20(Q 138 19.8 313 49.0 57.6 | 1,8504 19149 23899 23967  2265.1
X|HjEF 201 5143 6040 10191 11772 13833 & 760.1 625.4 704.7 7047 385.5
X|EiFFX| 2 ELL0[9 540.6 570.5 1,247 171673 13718 OHYXHF 263.0 4345 552.0 554.4 621.0
NOPAT 665.2 6521 11098 12933 14618 RIS | 827.3 8550  1,1332 11376 12586
EBITDA 16110 16703 23141 25744 27799 HI 55 13937 14002 13257 13264 173446
878’3 (%) & 12513 12813 11746 11746 11746
IESNIES e (3.55) 6.35 19.15 485 12.00 7|EfH| 552X 142.4 1189 151.1 151.8 170.0
NOPATZ 72 (22.00) (1.97) 70.19 16.53 13.03 SxHEA 32442 33151 37156 37231  3,609.7
EBTDAZ 7S (14.60) 3.68 38.54 11.25 7.98 X|HfjE x| & 52850 57723 68072 78784 91558
FHo|AZIIS (35.57) 11.90 76.47 16.25 1.92 tEF 383.0 383.0 388.0 388.0 388.0
RHIFEF)AAUFIHS (21.62) 17.44 68.73 15.51 17.51 HEYAF 10452 10452 10452 10452 10452
EPSZIHS (21.64) 17.44 68.74 15.51 17.51 Ex7 (1467)  (1467)  (146.7)  (1467)  (146.7)
20149 (%) 7|EtELLO[Q) Ao 4257 4125 534.1 534.1 534.1
E3098 25.76 23.63 25.52 26.24 27.82 oY=z 35729 40733 49865 60578 73352
EBITDAO|2 S 20.87 20.35 23.66 25.10 24.20 HIX[HHEFX| 2 145.1 138.1 1737 2228 280.4
FHo|elz 9.60 10.10 14.96 16.59 16.57 N 54301 59104 69809 81012 94362
BNl [SIi=) 8.10 7.50 10.90 11.89 12.55 2288 1,151.5 3732 (2786) (1,2660) (2,4786)

S| # HITER EEESE)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
e EACC)) FYEs 2B 10213 15881 16740 21427 23529
EPS 6,627 7783 13,133 15170 17,826 g7]20| 5280 6238 10505 12262 14410
BPS 69,99 76275 89,610 103,415 119,877 BN 81 102 109 92 92
CFPS 20,672 23,178 30,762 32,490 35,824 72| 870.0 841.2 850.9 873.5 876.3
EBITDAPS 20,759 21,524 29,820 33,175 35,824 Qe a0 1.3 1.0 23) 0.0 0.0
SPS 99462 105782 126043 132,151 148,008 X282 (11.9) 9.9) 33 0.0 0.0
DPS 1,100 1,400 1,400 1,400 1,400 7|t (788.4)  (7303) (74290  (7815)  (7843)
e EICl)) BYLS AR S (319.1) (51.5)  (462.9) X)) (6.5)
PER 18.86 22.87 13.78 11.93 10.15 FALE Have (517.00  (7324)  (8789) (1,0008)  (922.6)
PBR 1.79 2.33 2.02 1.75 1.51 S R ENC)) 3.0 (25.5) (88.3) 0.5) (14.3)
PCRR 6.05 7.68 588 5.57 505 GESIHEA) (15117)  (709.7)  (831.3) (1,0000)  (900.0)
EV/EBITDA 6.69 8.43 6.02 5.05 426 7|} 991.7 2.8 40.7 0.3) (83)
PSR 1.26 1.68 1.44 1.37 1.22 PYs W30 s (619.5  (209.5  (2919) (15200  (467.3)
2| &(%) SEEMBIHEL) @427  (1047) (27.4) 00  (319.2)
ROE 10.18 10.92 16.20 16.03 16.24 HESIHEA) 0.0 0.0 0.0 0.0 0.0
ROA 594 6.75 10.23 10.45 112 I B RS (100.8) (21.6)  (158.6) (46.1) 422
ROIC 12,20 11.99 2139 2549 2837 g2 (76.0) (83.2)  (1059)  (1059)  (105.9)
SxHeE& 59.74 56.09 53.23 45.96 38.25 d3e 5 (146.9) 630.0 587.9 987.2 885.1
=5 & 21.21 6.31 (399 (1563  (26.27) Unlevered CFO 1,6041 17986 23871 25212 27799
O| Xt A& (HH) 9.54 17.35 33.90 36.93 45,17 Free Cash Flow (526.7) 8314 8337 11427 14529
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977
12|&
unt £Xjo| SEF}
@) o - N B B2 31/45
350,000 oo - 2125 BUY 290,000
21.1.29 BUY 240,000 -13.33% “12.71%
300,000 ' ° ?
21.1.27 BUY 290,000 ~27.76% ~27.76%
250,000 2116 BUY 240,000 -15.42% -9.58%
20.10.26 BUY 190,000 -17.93% -5.26%
200,000 20.9.28 BUY 178,000 -21.18% -19.66%
- 0, - 0
150,000 20.7.29 BUY 167,000 18.44% 13.47%
2048 BUY 141,000 -12.16% 2.48%
100,000 20.1.30 BUY 160,000 -24.36% -8.75%
19.10.24 BUY 143,000 -16.11% -4.20%
50,000 19.7.25 BUY 117,000 -16.78% -2.56%
19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.06 21.09
EXtog LAY X XA H[EFA
* SXOFY QU FHY O|F 174UL V|FOE BB
* 7|9 BR o ARJo| B2
BUY(O4)_SEFI7F WEIt Tid| 15% O 85 o Overweight(H| 5HT)_YFX| 47+ HX{X| 4 Tid] 15% O 5 o
NeutralFE)_SHEFI7F ®FIt O] -15%~15% 5 Neutral(FE)_FX| 7t HI{X| 4 CHH| -15%~15% S
Reduce(Of =) _SHEFIt7F HEIF OH| -15% O Ot 7t Underweight(H| 5 =4) 25X 47+ EX{X| 4= Tid] -15% O Of 7t5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
2GEXES H|& 93.52% 6.48% 0.00% 100%
* J|Z2Y: 2021 092 06
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