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AMISDI 487] AR i 4 12Y(YoY +27%, QoQ +20%), BUY
ol 4,1849U(YoY +70%, QoQ +12%)& Al A&E
Aupolt} thal gJolojo] 2L 7|2 496801 thH] AZ I TP(12M): 1,200,000 | CP(12413¢): 703,000¢
o 24akldh, ol A WA B3 HEOZ OBM 1
HAES] 487) A7)} vfEle] Eeo] og|o] A% ujz)x)  KeyDaa Consensus bata
mato _ s Ho W o KOSPI X[ (pt) 3,001.66 2021 2022
ok WHEEE Aol oz IRk FHFAA e Bt 7HeE 527 X|1/X|X{(Q)) 817,000/549,000  OjZQHAA)  13,821.6 16,941.5
3}?4- ‘}< 126]]:]] _l?_ 27 ]—E o]ts]— =R dﬁo]de 3}3}.0_ I:I]—OE] A|7HEOH (A1) 483415  FYUO|UMAR) 12302 1,676.0
k] o} o7 H = ZL o A5 B (%) 218 &0[Q(H) 1,265.1  1,593.1
?}ME} ot A7 A7)Ap v B2 A 2 A 7k O EALAHE 687645  EPS(E) 16794 21219
o Aoz AdE o] wheh & A7 Aol E2 20199 sox ma et 2416 BPS(Y) 215479 238,503
~T%, 2020 —3%, 20214 1%= S} A3 7153 Apol}, 602 B HYSWAY) 1734
2198 Hig=01d,¢) 1,000  Stock Price
213 Ui A S0, %) 0.14 (xi9l) AMISDI(ED
QIX| 2 2(%) 46.10 900 ORI (2 130
oY X BV UE 9 BA0 B, an
TETT I‘é’ o, 700
20220l HHER] BF FEo] M LA A o) AR guET A s 050 o o
2 5 S Uasse 8.54 400 "
7} W3 9tEs Fuol I PHEV 9%old fE mE  _oos 2 ”
B _ TS E ™ 6M  12M fgg 20
£2|97} BEVE AHEH wiE F7F 2438 Aol £3], =y ©4) 102 264 o2 73 25 Z9 2l
Slol BMW GO BV 9944 s wAstee e gy 0 00 w2 er
g2 oA Y FE ZoR ARt o] wet 20229 A Financial Data

AL w1652 U(YoY +19%), FHol9 1.6 (YoY +32%), =X B Chol 2019 2020 2021F  2022F  2023F
AHZ0]0] 1 520V +94%) 0.8 W& A4 gu] ojo] =7} CHE Mol 100974 112948 138673 16,5297 185546
5 o golojol | Ajoiel 4622 6713 12203 16164 19721
= g dgolct, A7Ia wiE 2] & ESS oV A, €8 gmoje mol seas 8034 17394 21536 25736
A7 17 AE mix A ATFOE HAF upAl AReshe o]¢] 20[0l Aoygl 3%.5 5747 12209 15166 18133
- EPS o 5066 8166 17,347 2158 25764
g Ao * ' ; ' ;

g el x] g dgolct, =arg % 915 6119 11243 2422 1957
PER i 4659 7690 4087 3290  27.52
PBR B 131 332 38 300 271

20224 X7J|X} 4 Ho oxl SHj M9
d WAL HiEE S KX 20 HY EV/EBITDA b 1443 2640 2066 1551 1265
AMASDIO] ™ A& 7|2 EV/EBITDA Hi= 202149 21 ROE % 2.94 4.54 878 9.74 10.56
BPS ] 180,017 189,291 215884 236480 261,293
v, 2022¢ 164, 20234 13Wj= CATLY 20211?_] 754, 2022 oPS 1y 1000 1000 1000 1000 1,000
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H 1. A/gSDI AX 0] 9! HY (T = o)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21F 2020 2021F 2022F 2023F
O 2KpHX| 1793 1904 2375 2629 2387 2711 2743 3435 8701 11276 13982 15900
AY 816 923 1217 1099 1080 1,166 1357 1541 4055 5145 5997 6726
E s 977 982 1,157 1530 1306 1,545 1385 1894 4646 6,131 7985 9,174
2V 715 663 875 1,055 1023 1,120 1042 1243 3407 4428 5923 6916
ESS 262 319 283 375 283 426 343 651 1,238 1,702 2,062 2,258
AXH 605 654 713 622 576 623 697 695 2,594 2,591 2,548 2,655
‘ PRSP 605 654 713 622 576 623 697 695 2,594 2,591 2,548 2,655
31| 2397 2,559 3087 3251 2963 3334 3440 4130 11295 13,87 16,530 18,555
YoY 4% 6% 20% 15% 24% 30% 11% 27% 12% 23% 19% 12%
b4 | 2K | -1 0 148 117 47 181 203 290 254 721 1,137 1,459
o¢ ‘ A% 28 60 148 131 83 145 201 230 366 660 781 928
FUE -38 -59 0 -14 -36 36 2 59 -1 61 355 531
EV =21 -64 -1 =22 =21 26 21 24 -108 49 292 443
ESS -17 4 1 8 -15 9 -19 36 -4 12 63 88
AXH 65 104 119 129 86 114 170 129 17 500 480 513
‘ HXTHE 65 104 119 129 86 114 170 129 417 500 480 513
SHA| 54 104 267 246 133 295 373 418 671 1,220 1,616 1,972
YoY -55% -34% 61% 1123% 147% 184% 40% 70% 45% 82% 32% 22%
OPM 2KPHX] -0.6% 0.0% 6.2% 4.5% 2.0% 6.7% 7.4% 8.4% 2.9% 6.4% 8.1% 9.2%
‘ A% 3.4% 6.5%  12.2% 11.9% 7.7% 12.4% 14.8% 14.9% 9.0% 12.8% 13.0% 13.8%
‘ SUS -3.9% -6.1% 0.0% -09% -2.8% 2.3% 0.2% 3.1% -2.4% 1.0% 4.4% 5.8%
‘ EV -3.0% -9.6% -0.1% -1.9% -21% 2.4% 2.0% 1.9% -3% 1% 5% 6%
‘ ESS | -6.5% 1.3% 0.3% 23% -52% 22%  -5.4% 5.5% 0% 1% 3% 1%
ESN| 10.7% 159% 16.8% 20.7%  14.9% 18.4%  24.4% 18.5% 16.1% 19.3% 18.8% 19.3%
‘ MXIHE 10.7%  159%  16.8% 20.7%  14.9% 18.4%  24.4% 18.5% 16.1% 19.3% 18.8% 19.3%
| 23% 41% 87% 76%  45% 89% 109% 10.1% 5.9% 8.8% 98%  10.6%
Cf.(AM8g AS8|0] FYo|Y) -290 320 473 1,750 360 1,280 1,490 1,408 2,250 4,538 4,590 4832
x| 24 ol -31 35 55 192 51 164 190 180 249 582 586 648
AgSDI X[HiX| & &0]2! -10 43 223 318 134 275 395 417 575 1,221 1,517 1,813
Xt2: AdsDl, otL2 g EXt
B 2. A¥gSDI Valuation Table (EETRESER)
Fair Value 20224 (1) Multiple 2)|4t& 7|Z (1) x 2)
HA 2 7,356 640 11.5/(1) 20223 =7 EBITDA
(2) SKHE|2|E X EV/EBITDA
AT 32,868 1,264 26.0[(1) 202213 %75 EBITDA
FHAHIHK| —o= (2) CATL EV/EBITDA 40% &l
= o R X 40,165 1,181 34.0((1) 2022'" &7 EBITDA
ERlcki (2) CATL EV/EBITDA 20% 2l
Total 80,390
4 Xe 694 HE7F 30% &l
H B x| gH A (0| 4,931 HE7F 30% &l
Total 5,625
317K (U ) 86,015
=X gAY 2,290
QM= AT 640
A7 U (R A 83,085
LT REF) 68,765
MY FYIHK|(Y) 1,208,241
Tta: o3 §ERt
L]
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%% WeH B
YA LM (TRHAA) A= R ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
af=oH 10,0974 11,2948 138673 16527 185546 e 51814 56574 78702 92292 10,7605
i EeIpl 78823 89142 106662 12,7445 14,1459 et 13043 17203 28691 40227 49650
HIEES[e] 22151 23806 32011 37852 44087 IR 1,1563 15460 26477 37921 47084
T 17530 17092 19808  2,1687  2,436.6 oS 17730 16057 20396 21234 23636
golel 462.2 6713 12203 16164 19721 S INESE ) 17079 18108 23001 23947 26655
2822 (69.3) 63.1) 38 (48.8) (46.7) 7|EFg B AL 396.2 520.6 661.4 688.4 766.4
F&/2AT L&Y 178.6 2927 5493 586.0 648.2 H| R Xt 14,6707 158768 17346.1 18,0519 19,009.1
7|ErE QA0 (6.9) (97.5) (34.0) 0.0 0.0 FXpeE 80592 8601.1 90352 93410 10,2217.0
qFo|y 564.6 8034 1,7394 21536  2,5736 et 12960 14577 18204 18296 18560
oI 162.3 172.4 4375 540.5 644.8 SRR 54268 61281 7,952 77225 79310
H&Ard0[Q 402.4 6310 13019 16131 19287 SERLL 8314 793.6 729.6 602.3 4750
FTAIo[Y 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 3533 3540 386.1 386.1 386.1
7| &0|2l 4024 6310 13019 16131 19287 XS 19,8521 215342 252162 27,2811 29,769.5
X[ EFX| 2 20(Q 458 56.2 81.0 96.5 115.4 S 37415 49836 50726 52034 55783
X|HjEF 201 356.5 5747 12209 15166 18133 =l 1,780.5 24801 18058 18086 18165
X|EiFFX| 2 ELL0[9 4938 7196 19432 15331 1,833.1 OHYXHF 611.6 8689 1,038  1,149.1  1,2279.1
NOPAT 3293 527.2 9134 12107 14780 RIS | 13494 16346 21630 22457 24827
EBITDA 13182 17548 24893 32663 39409 H 55 34502 31917 48259 52138 54656
878’8 (%) =l 18270 15079 26871 29871  2987.1
OjEHEIH 10.25 11.86 22.78 19.20 12.25 7 |EfH| 552X 16232 16838 21388 22267 24785
NOPATZ 72 (35.95) 60.10 73.25 32.55 22.08 SxHEA| 71918 81753 98985 104172 11,0439
ERTDAZ 7S 1.62 33.12 41.86 31.21 20.65 X|HfjE x| & 12,3249 129776 148493 162989 18,0453
FQo|A=ILE (35.36) 4524 8178 32.46 22.01 e 356.7 356.7 356.7 356.7 356.7
(o[t ES=SENCIESy/He] (49.16) 61.21 112.44 24.22 19.56 XtEYoZ 50020 50020 50020 50020 50020
EPSZIHS (49.15) 6119 11243 24.22 19.57 Ex7 (345.1)  (345.1)  (345.1)  (345.1)  (345.1)
*°'*3(%> 7 |EHILZO[O] [l 404.5 5460 12636 12636 12636
I EES[eIE=S 2194 21.08 23.08 22.90 23.76 o|Ydz 69069 74181 85721 10,0217 11,768.1
EBITDAOIOj' =) 13.05 15.54 17.95 19.76 21.24 H|X|Ef =X & 3354 3813 4684 565.0 680.4
ojolg 458 594 880 978 10.63 N 12,6603 133589 153177 168639 18,7257
71|#Art,0| os 3.9 5.59 9.39 9.76 10.39 | 23033 22677 16238 7730  (161.5)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEG) FYEs HW2BS 9231 19488 24525 27259 373894
EPS 5,066 8,166 17,347 21,548 25,764 F7|&0Y 402.4 631.0 13019 16131 19287
BPS 180,017 189,291 215884 236480 261,293 B 83 93 97 106 132
CFPS 19,667 24,353 36,578 46,408 55,993 72| 856.0 10835 12689 16499 19688
EBITDAPS 18729 24933 35368 46408 55993 ellipgle bl 269 (32.0) 11.5 0.0 0.0
SPS 143465 160,477 197,028 234855 263,625 X282 (167.0)  (2927)  (5480)  (586.0)  (648.2)
DPS 1,000 1,000 1,000 1,000 1,000 7|t (632.9) (6658  (635.4)  (957.9) (1,1886)
e EICl)) FYL S AR S (306.5) 3915 180.5 489 140.1
PER 46.59 76.90 40.87 32.90 27.52 FALF Have (1,535.1) (1,7784) (13347) (1,7788) (2,303.9)
PBR 1.31 3.32 3.28 3.00 2.71 B S EN G 1928 (249.2) 115.2 2803 (227.8)
PCFR 12.00 25.79 19.38 15.28 12.66 237HEA) (1,8790) (1,7183) (2,1709) (2,050.0) (2,050.0)
EV/EBITDA 14.43 26.40 20.66 15.51 12.65 7|&f 151.1 189.1 7216 9.1 (26.1)
PSR 1.65 391 3.60 3.02 2.69 PYs W30 E 2389 240.6 259.9 23538 (59.1)
2| &(%) SEEUBIHL L) 308.8 380.5 504.9 302.7 79
ROE 294 454 8.78 9.74 10.56 HESIHEA) (36.0) 0.0 0.0 0.0 0.0
ROA 1.82 2.78 522 578 6.36 I|EH R L F 330 (70.7)  (178.1) 0.0 ©.1)
ROIC 4.69 6.73 10.57 12.73 14.89 i X = (66.9) (69.2) (66.9) (66.9) (66.9)
SxHeE& 56.81 61.20 64.62 61.77 58.98 d3ze 5 (360.3) 3897 10755  1,144.4 9163
2E5H| & 18.19 16.98 10.60 4,58 (0.86) Unlevered CFO 13842 17140 25745 32663 39409
O| Xt A& (HH) 562 9.74 20.77 2581 30.63 Free Cash Flow (975.2) 2206 2739 6759 13394
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“n OIUZ8EX 4



g SsDI (006400)

EXj0)7 WE U Y SEFI} 2@
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AHgsDI
U2
Y EXto|A 25x7
@ oo e o B2 1/
1,400,000 AgSDI 2HTP 21113 BUY 1,200,000
21727 BUY 1,130,000 -34.04% -27.70%
1,200,000 21131 BUY 1,050,000 -35.00% -2333%
1,000,000 21.1.29 BUY 770,000 ~100.00% -100.00%
21124 BUY 1,050,000 -25.33% -24.76%
800,000 21107 BUY 770,000 -3.40% 2.86%
- [o) 10/
600,000 209.1 BUY 590,000 13.11% 27.80%
2067 BUY 480,000 -15.67% 1.67%
400,000 20312 BUY 390,000 -26.87% -0.51%
20.1.22 9 B - _
200,000
' 19.1.22 BUY 350,000 -33.67% -21.29%
19.12 20.03 20.06 20.09 20.12 21.03 21.06 21.09 21.12
SXioa LAY ¥ FXoA H]&FA
* SXO|HO| QU2 FHY O|T 1VHYE 7|FESE X
R -EE . MRl £R
BUY(OH)_SEZF717F HEIF ThE| 15% O 5% ol Overweight(d] ST)_AFX| 47+ EX| 4 CHE| 15% 0\ e oY
Neutral(F) ST} HEI} O] -15%~15% S Neutral(32)_EX| 471 TIHX| & CHH| -15%~15% 52
Reduce(@li®)_SEFIPF HEIE O] -15% O OfY It Underwelght@\%%i)ﬁ FX| 42 EX| 2 CHE| -15% O Of2f It
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
2GSRI H|S 95.02% 4.98% 0.00% 100%
|§ 12021 129 102
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