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Key data 

Price performance  Earnings and valuation metrics 

 

 

 

 (12 ) 2021 2022 2023F 2024F 2025F 

 ( ) 10,725 13,654 13,289 12,759 14,243 

 ( ) 738 966 605 373 1,728 

 (%) 6.9 7.1 4.6 2.9 12.1 

 ( ) 619 359 35 23 276 

EPS ( ) 3,301 1,864 198 132 1,582 

ROE (%) 8.8 4.2 0.4 0.3 3.2 

P/E ( ) 10.8 23.1 199.5 221.5 18.5 

(%) 1M 6M 12M 

 -9.0 -20.6 -28.7 

 -15.8 -25.0 -35.3 
 

P/B ( ) 0.8 0.9 0.8 0.6 0.6 

 (%) 0.0 0.0 0.0 0.0 0.0 

: K-IFRS  ,     

: ,   
 

50

70

90

110

130

23.2 23.6 23.10 24.2

한화솔루션 KOSPI



 

2   Mirae Asset Securities Research 

2024.2.23 

    

4Q23 Review: AMPC    

 4Q23  407   78% .   

       .    

1,505  .  AMPC 1,238 , EPC   361

,      -85     .  

   300        

.    -793    . 

 1.     ( ) 

    1Q23 2Q23 3Q23 4Q23P 1Q24F 2Q24F 3Q24F 4Q24F 2022 2023P 2024F 

  3,100.2 3,393.0 2,925.8 3,869.7 2,605.0 2,955.4 3,313.5 3,885.3 13,653.9 13,288.7 12,759.2 
  1,366.1 1,629.0 1,279.9 2,340.9 1,091.8 1,432.5 1,791.3 2,329.3 5,568.5 6,615.9 6,645.0 
  1,347.5 1,341.3 1,285.9 1,122.7 1,109.6 1,108.6 1,136.8 1,170.2 5,909.2 5,097.4 4,525.2 
  253.5 264.2 235.4 235.8 253.5 264.2 235.4 235.8 1,152.2 988.9 988.9 

   133.1 158.5 124.6 170.3 150.0 150.0 150.0 150.0 491.3 586.5 600.0 

  271.4 194.1 98.3 40.7 -49.5 34.6 188.3 200.1 950.5 604.5 373.5 
  245.0 138.0 34.7 150.5 -45.6 27.6 172.1 291.5 350.1 568.2 445.6 
  33.7 49.2 55.9 -79.3 -1.6 8.8 19.4 -59.1 573.2 59.5 -32.4 
  21.7 21.2 16.1 5.3 12.7 13.2 11.8 -2.4 35.3 64.3 35.3 
  -29.0 -14.3 -8.4 -35.8 -15.0 -15.0 -15.0 -30.0 -45.4 -87.5 -75.0 

   201.2 44.3 33.6 -381.1 -126.7 -30.5 125.2 135.9 569.2 -102.0 103.8 

   116.2 7.1 5.9 -94.1 -28.2 -6.8 27.8 30.2 359.1 35.1 23.1 

: FnGuide,   

 

1Q24 Preview:   1Q ,  

 1Q24  -495   .    

   .    1Q24  

 ,        .  AMPC  

EPC(  : 800  90 )    , 1    

 900      .  1Q24   

 -456  . 
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     1.3  4,500   

.         .    
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  Trading Buy,  33,000    

     Trading Buy ,  51,000  33,000

 35%  . 1       , 

24      .  24    

 4,456   4,900  AMPC   , AMPC    

    .         

       ,       

        . 

 

 2.  SOTP  ( , , , %) 

  12MF EBITDA target EV/EBITDA(x) FV    

  973.1   7.1   6,909.2  First Solar 12MF EV/EBITDA 

  708.2   6.4   4,532.7   Peer(LG ,  ) 12MF EV/EBITDA  

  160.8   9.1   1,463.4   Peer( , Sumitomo ) 12MF EV/EBITDA  

    110.3     30%  

    13,015.6    

   7,265.9    9.3  -  2.1   

     59.7     

EV    5,689.9     

( )    171.9     

    33,102    3.3      

 

 1.         2.   Peer   
 

 

 

: ,    : Factset,   
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 3.      4.     
 

 

 

: Sunsirs,    : PV Insight,   

   

 5. /        6.   (SCFI)   
 

 

 

: KITA, PV Insight,    : Bloomberg,   

   

 7. PVC     8.    
 

 

 

: ,    : ,   
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  ( )        ( )     

( ) 2022 2023F 2024F 2025F  ( ) 2022 2023F 2024F 2025F 

 13,654 13,289 12,759 14,243   8,573 9,460 8,264 9,118 

 10,853 11,022 10,723 10,853     2,548 1,978 754 1,906 

 2,801 2,267 2,036 3,390     2,196 2,361 2,370 2,269 

 1,835 1,662 1,662 1,662   3,060 4,335 4,353 4,167 

 966 605 373 1,728   769 786 787 776 

 966 605 373 1,728   13,634 14,315 16,609 16,046 

 -397 -707 -269 -486   3,745 3,688 3,703 3,545 

 -193 -320 -437 -486   6,879 7,499 9,846 9,512 

  -102 14 167 0   1,644 1,722 1,653 1,595 

 569 -102 104 1,242   23,832 25,448 26,546 26,837 

 203 45 23 273   6,808 7,469 8,482 7,843 

 366 -147 81 968     2,388 2,410 2,418 2,338 

 0 -8 0 0   3,199 3,856 4,856 4,348 

 366 -155 81 968   1,221 1,203 1,208 1,157 

 359 35 23 276   5,685 7,290 7,294 7,256 

 7 -190 58 692   4,786 6,405 6,405 6,405 

 585 67 81 968   899 885 889 851 

 580 66 66 785   13,935 16,240 17,257 16,579 

 4 1 15 183   8,921 8,346 8,370 8,646 

EBITDA 1,642 1,290 1,295 2,720   978 889 889 889 

FCF -787 -2,662 -1,996 1,895   2,320 1,554 1,554 1,554 

EBITDA  (%) 12.0 9.7 10.1 19.1   5,561 5,618 5,641 5,917 

 (%) 7.1 4.6 2.9 12.1   976 862 919 1,612 

  (%) 2.6 0.3 0.2 1.9   9,897 9,208 9,289 10,258 

           

  ( )         valuation ( )     

( ) 2022 2023F 2024F 2025F   2022 2023F 2024F 2025F 

   116 -328 1,204 2,495  P/E (x) 23.1 199.5 221.5 18.5 

 366 -155 81 968  P/CF (x) 4.9 8.1 4.0 1.9 

 1,340 1,019 1,207 1,744  P/B (x) 0.9 0.8 0.6 0.6 

  637 621 853 934  EV/EBITDA (x) 8.8 12.2 12.5 5.6 

  38 65 68 58  EPS ( ) 1,864 198 132 1,582 

  665 333 286 752  CFPS ( ) 8,854 4,864 7,380 15,546 

 -1,626 -973 -11 118  BPS ( ) 46,887 48,538 48,670 50,252 

   ( ) -400 -565 -9 95  DPS ( ) 0 0 0 0 

 ( ) -35 -1,196 -17 186   (%) 0.0 0.0 0.0 0.0 

   ( ) -812 232 7 -80   (%) 0.0 0.0 0.0 0.0 

 -220 -336 -23 -273   (%) 27.3 -2.7 -4.0 11.6 

   -1,477 -2,887 -3,160 -543  EBITDA  (%) 18.4 -21.4 0.4 110.0 

( ) -889 -2,320 -3,200 -600   (%) 30.9 -37.4 -38.2 362.6 

( ) -37 5 0 0  EPS  (%) -43.5 -89.4 -33.2 1,095.9 

 ( ) -120 8 -2 24    ( ) 7.6 6.2 5.7 6.5 

 -431 -580 42 33    ( ) 5.2 3.6 2.9 3.3 

   2,322 2,021 579 -958    ( ) 6.0 6.0 5.8 6.0 

 ( ) 1,566 2,275 1,001 -508  ROA (%) 1.7 -0.6 0.3 3.6 

 ( ) 317 -856 0 0  ROE (%) 4.2 0.4 0.3 3.2 

   0 0 0 0  ROIC (%) 5.9 7.7 2.0 8.6 

 439 602 -422 -450   (%) 140.8 176.4 185.8 161.6 

  965 -638 -1,225 1,152   (%) 125.9 126.7 97.4 116.3 

 1,652 2,616 1,978 754  /  (%) 52.3 87.0 110.2 83.7 

 2,616 1,978 754 1,906  /  (x) 4.3 1.5 0.8 3.2 

: ,   
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  ( ) 
(%) 

 

 
 ( )  

 (009830) 

2024.02.23 Trading Buy 33,000 - - 

2024.01.12  51,000 -34.94 -25.98 

2023.11.23  46,000 -24.03 -14.13 

2023.11.01  40,000 -19.93 -14.25 

2023.07.31  45,000 -26.61 -13.22 

2023.04.28  73,000 -38.71 -33.29 

2023.02.17  60,000 -23.15 -8.17 

2022.10.07  66,000 -27.74 -18.18   

2022.07.29  64,000 -23.83 -14.69   

2022.05.30  55,000 -33.48 -23.18   

*  :  ,   1            

 

    

  

 :  12    20%     :  12        

Trading Buy :  12    10%     :  12      

 :  12    -10~10%     :  12        

 :  12    -10%      

( ), Trading Buy( ), ( ), ( ), ( ), (▬), Not covered( ) 

 

  

( ) Trading Buy( ) ( )  

88.55% 6.63% 4.22% 0.6% 

* 2023  12  31    1        
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