» gl | I25UN

7194 4G|0|E 2023.9. 20

BUY(Maintain) ()-"é()-"EO-"OI (056190)

SHEXIt: 46,0009 (5K
SRS N ©|liS S-ZTHD vs, OFe 42y

Al7HESH: 11,9762

Ol 20f 0012|3023 FYHO|2A2 305 = AIY J|CHX] Ferg MY, OJXpH
X| ZH| H|SO| 2| S7totn, MOto|ofA 2l Fo Eot HIEH OXFHX| &
Hl M=o HE Haot X|&. TR OIXMX| & At S| HIS =tH 3 XAt
SFA gt=Ho] X fXC=Z Qo FYOIAES UMl XI&. SAt 209 2
2 OflRLE FIH= 1270 Fwd P/B 1.0HI7EX| SO, 2ol A7 +FH
Eot 16X 2(+38%Y0Y)2 2 AR Z[CHX| MY,

CIAZEZ0| Analyst 242
sowonkim@kiwoom.com

Stock Data
KOSDAQ (9/19) 883.89pt I
) - e | >>> 3023 WYJ0[Q 305249, AR J|CHK| Bkt
208 Rs0E | o A0ZOJo|o 3Q23 ¢ A UHZY 4580242(+9%Q0Q, +10%YoY),
A D/AK7} CfH| S2E -21.1% 1.4% o L
ESTPeI =y e FYO0I2 30592 (+43%0Q0Q, -34%YoY)2Z, AT 7|HX|0f g MY
™ -1.3% -2.1% Cf. ojA0|Zofole] HE THEHL 25682 (+7%Q0Q, +27%YoY)CZ o
6M -9.3% -18.1%
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Company Data 24A=Y<2Y) 2 9tex| g fxiof ) " Hu| & & ofMDt X|&5E MY
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= =1 A
HiS 21 5(23E) 2.8% StFEl= S OIXIEX| | LM 2o ME HatIt X|H&0 QUCH CHEk AT
BPS(23E) 31,8868 bsKe) AOQOIMQ| L2 O|XF™ K| XtH| OH=CHO| H|= SHH gl X}S|A =13
2g 2n IR o MOo=Z 940 && Iff_ | HH| lEA4e| H|F =i 2 XAt SFA gt
exxE SHQ MY BXIO=Z QIsH 3023 FRAOIUES 7%(+1.6%p QoQ, —-4.4%p
o St
(o1 200 2021 202  2024F YoY)= Ofd CHH| O{H5| FXIgt MYO|C},
e 15649 1,6844 17964 2,036.7
Foiolof 1889 1609 1241 1852 I
EBITDA 229 2159 1802 2411 >>> 4Q23 FYUO|Y 4648, O dX| otolgt dY
Nizole 179.8 152.2 117.5 183.8 A AIHO gH==oH 019 o, o, ajoiplol
0|9 1483 106.0 922 144.2 4Q23 = 20 HEﬁ 5,430—|E(+]9/0QOQ, +20/)YOY), od |—| 464
X|bH ==X 20| 116.9 77.2 67.1  105.0 AR(+52%Q0Q, +109%YoY)22 A& J|IHX|E ot3let MLO|Ct, oA
EPS(8!) 3,254 2,149 1870 2925 ol i *oHo olel o o o= Mxt A
%%’%(%,YOY) 7.9 -34.0 -13.0 56.4 01|O|—| EE uHEﬁg 3,308—| _J(+29/0QOQ, +3]/0YOY)_§ OOO| 0:"°E|
PER(HH) 1.1 16.9 17.8 11.4 Lt, O|XtEX| XH| Of=<H H|= ZIt Y A3 Xd| 32 SHHY| T2 I &
PBR(HH) 1.2 1.2 1.0 10 "
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ol A0|ZOfO] HEAH 0| B MY (2ol Yog)

_Tl g

1Q22 2022 3022 4022 1023 2023  3Q23E 4023 2022 2023E 2024E

=Y 4109 4021 4178 4536 3768 4186 4580 5430 1,6844 1,7964 2,0367
%Q0Q/%YoY -9% -2% 4% 9% -17% 11% 9% 19% 8% 7% 13%
ofl 20 Zojio| 208.9 186.7 202.0 2533 230.4 2392 256.8 3308 8509 1,057.1 987.0
SFA gH=H| 1743 186.4 182.7 156.1 117.2 127.7 139.7 1487 699.4 5334  705.1
SNU & 7|Ef Xt3lAt 27.8 29.0 331 442 29.2 51.7 615 635 134.1 2060 3446
=&t 3393 3333 347.7 406.1 328.6 3743 4019 4678 14263 15726 17416
HEIHe 83% 83% 83% 90% 87% 89% 88% 86% 85% 88% 86%
&350 7.7 68.8 70.1 475 48.2 443 56.2 75.2 258.0 223.8 295.1
T 212 27.0 237 252 224 230 257 288 97.1 99.8 110.0
Feloly 50.5 418 46.4 223 258 21.4 305 464 160.9 124.1 185.2
%Q0oQ/%YoY -20% -17% 11% -52% 16% -17% 43% 52% -15%  -23% 49%
FYo|AUE 12% 10% 11% 5% 7% 5% 7% 9% 10% 7% 9%
HOIMIXI AT & 486 315 265 455 17.4 103 365 53.4 152.2 117.5 183.8
olMlblg 13.9 72 5.8 19.4 48 0.8 8.0 1.7 463 253 39.6
g7lzol19 347 243 20.7 26.2 12.7 95 28.4 417 106.0 92.2 144.2
YI1£01%E 8% 6% 5% 6% 3% 2% 6% 8% 6% 5% 7%
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2Ol AR (el doter) THEAEHE (9l dofed)
128 AN, IFRS o1 2020A 2021A 2022A  2023F  2024F 1289 E, IFRS ¢&E 2020A 2021A 2022A 2023F 2024F
HEY 1551.2 15649 16844 17964 20367 QS 10842 11,1265 1,189.7 1,2852 14268
&2t 1,277.1 12868 14263 15158 17090 w2 o SR 4225 2770 1802 2452 2668
WE%0(e 274.0 278.1 258.0 280.6 327.7 CHII12 XAt 1565 1790 1976 1910 1975
THEH| 106.7 89.2 97.1 99.8 110.0 UIEN e =T SN 2146 2373 2417 2555 2896
delold 1673 188.9 160.9 124.1 185.2 XHOXpAE 103.4 1731 2004 1992 2258
EBITDA 224.6 242.9 215.9 180.2 2411 J|ELRS XA 187.2  260.1  369.8 3943  447.1
Feio|Eo -10.0 9.1 -8.7 -6.5 -1.3  HIQEXH 7152 7780 7357 7395  760.1
O|Xf4=& 5.9 78 10.7 17.4 18.6 EXtRpA 100.2 1625 950 1014 1149
O|XH| & 9.2 5.5 5.6 12,6 13.4 [EXA 4775 4803 5158 5063 4937
QletatEole] 279 36.1 59.3 48.7 35.2 NN 66.3 62.7 60.7 64.6 77.6
el E | 45.2 10.4 343 36.6 415 J|EHH| R SRt 71.2 725 64.2 67.2 73.9
4 Y BAD|IHEY 0.0 0.0 0.0 0.0 0.0 XHEA 1,799.4 19044 19253 20247 21869
7|E} 10.6 -37.1 -388  -234 -0.2 {384 3552 3775 4130 4298 4521
oL XI 20| 157.4 179.8 152.2 175 183.8 OHUKHR X JIEFHS 153.7 1943 2065 211.1 2265
oINS 38.7 315 463 253 39.6 1385 199.0 1742 2054 2080 2135
VIEON gl 118.6 1483 106.0 92.2 144.2 7Bt SF 25 9.0 1.1 10.7 12.1
g7|20(Y 118.6 148.3 106.0 92.2 1442 HIQSE: 1647  126.6 995 1082 1221
X|dfzEZF2=0[2 108.3 116.9 77.2 67.1 105.0 2712880 1525  116.0 98.2 1068 1206
3zE U 24 (%) J|EHHIR S5 12.2 10.6 13 1.4 1.5
HEd s2UE -1.7 0.9 7.6 6.6 134 2XMEA 5199 504.1 5125 5380 5742
ol sAE -21.9 12.9 -14.8 -22.9 49.2  XHiX|E 10355 1,116.1 10961 1,1450 12318
EBITDA 328 -17.7 8.1 -11.1 -16.5 338 =3 18.0 18.0 18.0 18.0 18.0
X|uiFEF2012 LS -179 7.9 -34.0 -13.1 56.5 edozg 40.8 411 411 a1 411
EPS 328 -18.0 7.9 -34.0 -13.0 56.4 J|EfXHE 00 -104  -60.1  -60.1  —60.1
IHE%0|2 (%) 17.7 17.8 15.3 15.6 16.1 J|EtE O H N -6.3 0.6 28 15.6 28.4
0| 2AE(%) 10.8 12.1 9.6 6.9 9.1 ojycz 983.1 10669 10943 11304 12044
EBITDA Margin(%) 145 15.5 12.8 10.0 11.8  HXHiX|2 2440 2843 3167 3418 3810
Kbl 20| E(%) 7.0 75 4.6 3.7 5.2 XHEE3 12795 1,400.4 14128 14868 16127
HISEHR (9l Mojel)  EXX|H (THel: 2, HH, %)
128 2, IFRS 93 2020A 2021A 2022A 2023F 2024F 128 M, IFRS 9 2020A 2021A 2022A 2023F  2024F
dolas 3zsg 335.1 56.3 175.2 187.1 169.4  FYX|H(R)
gIl=0d 118.6 1483 106.0 92.2 1442 EPS 3015 3254 2,149 1,870 2925
Hei2g=ol I 122.6 120.6 166.0 139.8 156.2 BPS 28,838 31,081 30524 31,886 34,302
QUKL 21| 493 47.0 485 50.1 489 CFPS 6718 7,489 7574 6462 8366
SYUX LTS24 7.9 7.0 6.5 6.0 7.0 DPS 950 1,170 870 940 940
X 2HEItE 0.0 0.0 0.0 0.0 0.0 FIHH(ah)
7|} 65.4 66.6 111.0 83.7 100.3 PER 12.8 1.1 16.9 17.8 11.4
HALE XA RS2 1415 -1818  -706  -245 —-96.6 PER(Z|1) 15.4 145 205
ESVEIEISVET-IEIPS 10.7 -11.2 5.0 -13.7 -34.2 PER(Z|X) 9.1 10.2 15.2
I INPNFSECIPIES 21.7 -658  -26.0 1.2 -26.6 PBR 13 1.2 1.2 1.0 1.0
TV I=CIR IS VI=E-TE-S/Y -68.9 29.5 -10.1 4.6 15.4 PBR(%|1) 1.6 15 1.4
7|} 1780 -1343 -395 -16.6 -51.2 PBR(X|X) 1.0 1.1 1.1
JEIHBSE -47.6 -308 262 -20.4 -34.4 PSR 0.9 0.8 08 0.7 0.6
EXgs #3ss -488 -151.2 -1158 -143.0 -169.1 PCFR 5.7 48 48 5.1 4.0
QERLO FHE -295 -385 -69.4 -42.0 -38.0 EV/EBITDA 6.2 5.8 7.2 6.0 5.3
QU] K& 2.4 3.1 13 1.4 1.7 ZQHIE(%)
FHO| 2FE -0.9 -3.1 -3.7 -10.0 -200  HiEMEH(% EEFHI) 28.8 28.1 282 337 215
EXIXHAOI A (BT -42.6 -62.3 67.5 -6.3 -136  HIERUE(% EEFHI) 25 3.2 2.4 28 28
|2 8RO A(B ) 6.2 -22.4 -18.7 6.6 -6.4 ROA 6.6 8.0 5.5 47 6.8
J|Et 15.6 -28.0 -92.8 -92.7 -92.8 ROE 1.3 10.9 7.0 6.0 8.8
Hegs dadss -67.8  -55.6 -1547 -25.4 -18.4 ROIC 12.6 16.4 1.7 7.9 11.2
3o SIHAL) -88.0 -8.7 -47.1 7.1 153 WExHsI™E 7.1 6.9 7.0 7.2 7.5
23, H2Yoigel KAL) 0.0 0.0 0.0 0.0 00  IjIXtAEHE 13.6 1.3 9.0 9.0 9.6
| =AHE(XE) 93.9 -10.1 -50.8 0.0 0.0 X 40.6 36.0 36.3 36.2 35.6
CILSE=NT= -35.4 -34.1 -54.2 -29.9 -31.1 =AU -178 -11.8 -5.2 -8.2 -8.1
7|E} -383 -2.7 -2.6 -2.6 -2.6  O|XtEMHIE 18.2 34.6 28.9 9.9 13.9
JEISIZSE -5.0 5.0 -15 46.3 39.7 Bx2 3515 2902 3037 3148  334.1
2 U WSRO 257t 2135 -1455 -96.8 65.0 216 &xa -227.6 -1658 =741 -121.4 -130.1
pAEST= =T T= PN RS 209.0 4225 277.0 180.2 2452 NOPLAT 2246 2429 2159 1802  241.1
7| 9 AR 4225 277.0 180.2 2452 2668 FCF 296.4 -55 455 785 48.4
AE: 71853 2MXMEH
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Compliance Notice
o TAt= 98 192 WX ‘O AOIZOY0|(056190) HHFAS 1% Ol EREI UAX| ASLICE
o IAte & XMHEE J[HEXDE E= HBXIOA AR HiSTh AHHO| Si&LICE
° 3 Xg9 38FAEMAE Ate AEY il & Ao g 7|PSe 3 8FALE A HEE BRI UX| YEELCH
e = X0 AAE HEES 2219 oA Feohy gtdstn Aon, ool 2Fvh 4oLt ZHdglo) CIAS S Feltct
DX|ARE
o 2 FARMREE GAt] 2MXMEDL AR 4 e XE U HERLE A2 0L, YADE I HEAHoLt S =R & gin, SX| o] of
40| HEE = AFLIC
o 2 ZANRMIEE RUMEH EXE 2t HEXMSS SHOE YA Do HiZE= HaXtg2 M, ft5He 7, &5, Oiiiel f&ur 2y Sof
2ot JAEFR WMoz EXIX; XtAlo| THDF MBS0 O|F0{XOF ot, TAls 2 AtZ Q| LHEO| O/HEI0 oA UX|Q| FXrAR| Zntof CHoHo
ofirfst Ml X|X| Aol HA 2N ZSHE A8 2 =+ QlELICH
o & ZAF BAXIZE PHOZ I8, 2N, WA HIE, M, B, WY, FU SO WHOR MEAS Hols A0 AL ooio B TAY
Ml XA guct.
EXto|AHSUHG(270H) ZI4301(2943)
ig 2 8(%) () +YFNE) ——SEFI
oIx| Ex}o eg=yy ‘= —
559 ARt XA SHFIL Tt o o 60,000
ARz ot
50,000
oflA0) 00| 2021-11-23  BUY(Maintain) 56,000¢ k=] -35.46 -2875 !
(056190) 2022-03-17  BUY(Maintain) 56,000¢ Y/ ik=1 -33.01 -24.02 40,000
2022-05-31  BUY(Maintain) 56,000¢ ik -26.81 -22.14 SHEEE
2022-08-17  BUY(Maintain) 56,000¢ Yk -2837 -22.14 ’
2022-11-22  BUY(Maintain) 56,000¢ ik -28.40 -22.14 20,000
2023-03-20  BUY(Maintain) 56,000¢ Yk -33.06 -25.98 (ETE
2023-09-20  BUY(Maintain) 46,0009 ole '
0 . .
'21/9/20 '22/9/20 '23/9/20
*Fote 2HZIE J|Z0R 12I8e MEIUS
EXtold 9 HgIIE
219 HEIIE(6HE) °4F EHEIIZ(671E)
Buy(Oi=~) AIFTHE] +20% Ol =7t &5 oy Overweight (HIS2ITH) AIERTHE] +10% Ol4 Xt oflef
OUtDEFfOrm(*IX**m% 42)) APETHE] +10~+20% =7t &5 oY Neutral (5&) AHTHH] +10~-10% & ofldf
Marketperform(A| &2l &) AZTHE] +10~-10% 37t HS ofA Underweight (H|5%2) AHCTHH] -10% Ol Xntstef ofl 4

Underperform(Al o—.—‘l% 5t2l)

Sell(0H &) Al CTHH| -20% Olst

AIZTHH] -10~-20% 7t o2} o4
=7t o2k o4

EXtse dlg &4l (2022/07/01~2023/06/30)

RS

|

o=

95.21%

4.79%

0.00%
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MSCI ESG &8 S2 MSCI S5 2Nl 53 8

AAA

Y _0-0-0-0
—
A

BBB
BB
B
Cccc
Dec-19 Apr-21 Dec-21 Aug-22 Jun-23 Cccc B BB BBB A AA AAA
At&: MSCI, 7|23 2IMXIME b
L

—

Cha AR HE Hs
F8 Ol It58a 5.4 45
o3 5.7 4 28.0% A0l
285 6.3 53 18.0% A02
TgE JlE o 7|9 4.6 4 10.0%
A3l 6.8 45 39.0% A0l
=5 e 5.1 5.1 19.0% A0.2
stety otxy 7.1 4.1 10.0%
IR ES= g 9.6 4.1 10.0%
Xjef Tz 35 4.7 33.0% v0.2
1= IRAL RS 44 5.5 v0.2
e g8 4.6 5.5

Xt2: MSCI, HRSAAAY, J1§5H EIMX[ME

ESG %2 Ol

Xt i)

There are no recent new controversies or updates to ongoing controversies for this company.
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A TO| =9 5IHAF 123 Jlg 2 8E SfStY okmy L8 a2 Redze 24 7|1 Xz 7Y 25 s =M
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LGC|AEY0] e o0 oo 0 e 0o 00 o0 e 0o 00 ° [ AA

WPG HOLDINGS LIMITED L) oo 00 oo 00 LI L3N o0 o000 A A
Synnex Technology oo oo 00 LI o [ o0 BB <>
International Corp.

Shenzhen Kaifa Technology ® e e e N/A N/A ° oo o0 o0 ° B <>
Co., Ltd.

Huagong Tech Company LI oo o oo o o0 oo B <>
Limited

ZHEJIANG DAHUA o0 L) ° [ ° oo 0 ° Cccc v

TECHNOLOGY CO., LTD.

4290 S3 A% 429 o AT 429 0 0 0 @
S3 FM : BX <> YT A 253 W HY Aa SF v 253 04 SYVY

Xt=2: MSCl, 71835 2MXIME
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