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Key Data Consensus Data
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527 X /A (Y) 7,160/5510  OfZ=(HAL) 2623 335.0

AIZFEH(YA ) 2181 FYolAdAY) 331 40.4
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Financial Data

SXX &7 = 2019F  2020F  2021F  2022F  2023F
o &= HoAH 268.6 3312 4717 616.3 708.7
Fo|d Mo 337 481 69.9 90.2 109.1
M|Fo[d Aloiel 26.0 389 60.8 740 101.9
=09 HAH 20.0 29.7 46.2 56.6 77.7
EPS al 507 753 1,170 1,434 1,970
3UE % N/A 485 55.4 226 374
PER dif 14.13 9.50 6.12 499 3.63
PBR dif 2.17 177 1.37 1.08 0.83
EV/EBITDA dif 8.84 5.20 312 1.96 0.94
ROE % 15.25 20.37 25.12 24.05 25.70
BPS al 3,294 4,047 5217 6,651 8,621
DPS al 0 0 0 0 0
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EA 2o g Exko)A BUY, BEZ7} 19,0009 AAGH}, BEZEIFE 2020

d oA} EPSO| Target PER 25HE Z&3lo] AM&3}9ich Target PER & =4
OLED 274 Al Saresa, ot glalel Qalmegaze] A2 39 B
PER(HAM 0524 20u), UZIHEZ A= 38HH)& 30% TIsH =4t} 1 &<t A+
BIAF Yol A BHol wrolhe OLED 224 9 S Bo] ARel7bx| 7} Bal AbkS E4
A7 7HAE H7Hbs Ao ot gdE g% TfaE 7} Al olojd Ao
2 Al
B 1. Peers Valuation Table (T - H)
PER PBR EV/EBITDA
19F 20F 19F 20F 19F 20F
uDC 61.6 427 10.0 8.3 443 30.2
OLED DSNL 343 238 3.5 3.1 233 16.4
DSTP 16.9 15.4 - - - -
cur ILJINM 30.0 20.4 2.9 2.5 14.1 9.5
e Furukawa 1.8 10.3 0.8 0.7 6.9 6.3
Xt2: Bloomberg, dt4a 8t
B2 SEFIUE
l:||jl_
EPS () 753 20201 =7
G eSA G UTIEEX
d
Target PER (H) 25 £2 3 T3 PER 30% discount
HR7HK| () 18,825
SEFI () 19,000
G It () 7,160 2019.10.21 &7t
&5 o (%) +165%
WER N
B2 FUETA H2F AW Y (9 doe)
2018 2019F 2020F 20217F 2022F
O[ES 225.8 268.6 331.2 4717 616.3
OLED AXf 50.6 68.1 92.4 118.6 136.4
TX| S| X} HHE2]) - - 246 118.8 223.1
SHHPCB) 145.5 160.0 171.2 188.3 207.2
HIO|Q S 7|E} 297 40.5 42.9 459 49.6
YoY 19% 23% 42% 31%
OLED AXf 35% 36% 28% 15%
SEH2| X} E2]) - - 382% 88%
HX|EHPCB) 10% 7% 10% 10%
Hjo|Q S 7|gf 36% 6% 7% 8%
IESC RS
OLED AXj 22% 25% 28% 25% 22%
X8R 7| K} HHE{2]) 0% 0% 7% 25% 36%
SHEHPCB) 64% 60% 52% 40% 34%
Hjo|o S 7|g} 13% 15% 13% 10% 8%
ol 27.4 33.7 48.1 69.9 90.2
Fo|alg 12.1% 12.5% 14.5% 14.8% 14.6%
YoY 23.0% 42.6% 45.4% 28.9%
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OLED AX{ 2 H|E : aETL
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(k1) OLED Ijjd {AX&

OLED AT AP : F 159 U2 Flexible OLED #de& <F 0.7mm FAY whfolct A FAQ  45%7}
TEEW 2 AY B2 2~3H Wl PSA(Pressure Sensitive Adhesive Application) 2] H2F aAfo|H, 30%= AH A=
K7L WY 2L SHOIe AY o ul HE W [ v e —g @ 2z o

4 gk OLED $7]uuto] sjde] Aue A4stel OLED 98 Sobixel g =

ol sig Aol EE

OLED +2%=5 isii¥ ‘13 49 dt}, OLED 7= 9% Hurp= gFARt 71 ¢F
of of 1571¢] F917}F ek, 2A WE3(Emmisive Layer)? 35502 2w U3
52 4] Al Red, Blue, Green S8, 355> A3 (Hole)dHASH Ak
(Electron) @20 & thA] JLEECH 20| 7k M 22 t}A] Host, Prime, Dopant
B ARSI, A/ AR BhSE FYUS, 765, AXNSLE ARk, Ados
OLED 24 A2 oF 167 912 25w 2F A H2 2~370 W] dA7E 4 =
& S8ok= AR S E,

3% 3. OLED Ijd Xk § T (A£0| Rigid OLED, QZ0]| Flexible OLED)

Flexible OLED g SM|°] 10%
XIX[0te OLED X2 72X H&o0|

T Am 2y

Cover glass (300~-500um)

Cover window (50~100um)

Pol (50~100um)

Display panel + TSP (20-40um)
Display panel (~600um)

Protective Film (50-100um)
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JF 4. OLED Ijd XL A|Eot

EIL (ELECTRON INJECTION LAYER)
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2022'3 37.80HEMX| FI1L Y

Analyst 244 02-3771-7503

HIIxt HiEE] +2 F7100 TE X9 +8 & 20

=2 A A o wiEeY A AAEY SH AAE dsste] Thke A%
AIE olold Aot} 229 Top 6 viEE] A AAE2] CAPAE= 20209 419GWh,
20219 508GWh, 2022 610GWh7IA| S7teh Agolct d¥bd o= 1GWhdg oF
T00E2] HAE =7t WAk, FF 7w R ATt 4%9] 9] 7 HAEF 8
Azt dARke 7HE A4S 22 i3 deld AXH o= 20199 16.37HE
A 2022 37.8%HEZHA] Sk Agolch, A AAMHAIY HA-& Top 44AH|L} FAF
EF29] 20229 o CAPAZY 28WHES)S 7HYstd dAe 35 #5 As=2 A%
Al&E 20 A,

d

FAREF20] HAEF CAPAE 20209 19HES AlRte® 20250 SUHEZMA] S7ke A
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TS AR T GA] Erhal weE

TAEZA Az HE oA &S 20204 246999, 2021 1,18891¢, 20224
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J3 6. 22 Top 6 HE2| 2 YN CAPA 30| HY

2022 224 =9 HiE{2] AKX

1.514

1.6

(@Wh) mLGC =SDI SKI WCATL =BYD *Panasonic
0% MX| CAPA 610GWh MY 1,200 -
1,000 -
800 -
20 | L III
DL -
2019F 2020F 2021F 2022F 2023F 2024F 2025F
2 GAXE, otU38EXt
1% 7. 32 50 WK YH| CAPA 30| L HY
20223 228 2 FHF A
BUXIHE[Z|YX wKCFT ~ SAF mCCP =Wason
TX|dF CAPA 27.80tE MY 8 - .
7 | 6.6 6.6
6
6 | 56 56
5 5
; 6 48
458 4
4
33 3
3 26 2.6
2 1.
1 1

{15
1
o.]

2017 2018 2019F 2020F 2021F 2022F
T2 YRR, OIS SER

B 3. 228 TI|X} Hojchs 30| R MY (9] - M)
2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F  2025F
229 XISAF T[4 85642 87920 86950 90,515 93099 96,027 97,251 99,462 101,168 102,505 103,622 104,988 106,297
Yoy 27% 27% -1.1% 41% 29% 31% 13% 23% 17% 13% 1.1% 13% 1.2%
XEV 217 322 541 765 1,202 1,994 4003 5282 6738 8421 10,446 12,695 15,177
Yoy 80.1% 484% 680% 41.4% 57.1% 659% 100.7% 32.0% 27.6% 250% 24.1% 21.5% 19.5%
XEV(%) 03% 04% 06% 08% 13% 21% 41% 53% 67% 82% 101% 121% 14.3%
PHEV 104 145 254 314 433 758 1,441 1796 2,156 2442 3029 3174 3,187
PHEV (% in XEV) 8%  45%  47%  M%  36%  38%  36%  34%  32%  29%  29%  25%  21%
BEV 13 177 287 451 769 1236 2,562 3486 4582 5979 7417 9,522 11,990
BEV (% in XEV) 52%  55%  53%  59% @ 64%  62%  64%  66%  68%  71%  71%  75%  79%
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AL (T Hoed) CHXICH X & (T o)
2019F 2020F 2021F 2022F 2023F 2019F 2020F 2021F 2022F 2023F
I[EST 268.6 3312 a7 616.3 708.7 QS AL 116.5 1253 164.5 2133 292.5
=7t 188.0 235.1 3325 4345 499.6 2GR 59.4 107.7 139.4 180.6 2549
ujz%0|2 80.6 96.1 139.2 1818 209.1 x| A KpAE 59.4 107.7 139.4 180.6 2549
Tht| 46.9 48.0 69.2 91.6 100.0 ESVRIRES 210 6.5 9.2 120 139
Felolel 337 481 69.9 90.2 109.1 XH TDXFAF 36.1 11.1 158 20.7 23.8
F5&Y (6.7) 7.1 7.1 A) A) I[EFRSARS 0.0 0.0) 0.1 0.0 ©.1)
F&/AA7 Y& 0.0 0.0 0.0 0.0 0.0 I QSXMF 150.3 139.0 1522 166.2 168.7
7|Efg Q| a0l (1.0) 2.0) (2.0) 9.0) 0.0 EX[XpAF 29.6 9.1 13.0 17.0 19.5
Mol 26.0 389 60.8 74.0 1019 SEXAL 26.6 8.2 117 153 17.5
oLy 6.0 9.2 14.6 17.4 242 QAL 75.4 84.6 93.9 1039 103.9
&0l 20.0 29.7 46.2 56.6 77.7 DAL 453 453 453 453 453
ZohAfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH] QXA 0.0 0.0 0.0) 0.0) 0.0)
7| &0[Ql 20,0 29.7 462 56.6 777 e 266.8 2644 316.6 379.5 4612
XX =]
;55 il 00 00 00 00 . 5 109 156 204 234
X|HfFF201 200 297 462 56.6 777 S 0.0 0.0 0.0 0.0 0.0
X|HiZ= x| £ X 0|2 20.0 29.7 46.2 56.6 77.7 S S 355 109 15.6 204 234
NOPAT 26.0 36.7 53.1 68.9 83.2 J|ELS S EY 0.0 0.0 0.0 0.0 0.0
EBITDA 33.7 481 69.9 90.2 109.1 -3 SEA 100.2 926 94.0 95.5 96.5
8778 (%) 2881 89.2 89.2 89.2 89.2 89.2
NIESIESyEeY N/A 233 0.4 30.7 15.0 7|EH| S S BxY 11.0 34 48 6.3 73
NOPATE 72 N/A 412 447 29.8 20.8 EXhEA| 1357 103.5 109.6 1159 119.9
EBTDAZ 7S N/A 807 453 29.0 210 B[ ESESNICY 131.1 160.8 207.0 263.6 3414
lale] (el ek N/A 427 453 29.0 210 t2g 50 50 5.0 5.0 50
[ON[E[[E:S=SPRETE Sy} N/A 48.5 55.6 22.5 373 HeEyo2 88.0 88.0 88.0 88.0 88.0
EPSE7HE N/A 485 55.4 2.6 374 INECE s 1.1 1.1 1.1 1.1 1.1
201/9(%) 7| EFEL 0| Q) 7ot 0.0 0.0 0.0 0.0 0.0
jz%0/98 30.0 29.0 29.5 29.5 29.5 o|YYoz 370 66.7 112.9 169.5 2473
EBTDAC|2IE 125 14.5 148 14.6 15.4 H|X|Hj ==X & 0.0 0.0 0.0 0.0 0.0
Feloelg 125 145 148 146 15.4 WNCES 131.1 160.8 207.0 263.6 3414
P ESN ST [eII= 7.4 9.0 938 9.2 11.0 2282 29.8 (18.5) (50.2) 914  (165.7)
S| B USOER (9 doie)
2019F 2020F 2021F 2022F 2023F 2019F 2020F 2021F 2022F 2023F
TR EE) IULF @3 E 16.1 442 519 62.3 84.0
EPS 507 753 1,170 1,434 1,970 g7|20[Q 20.0 29.7 46.2 56.6 77.7
BPS 3,294 4,047 5217 6,651 8,621 x 6.7 7.2 7.1 7.1 72
CFPS 829 1,167 1,721 2,056 2,763 L7He2t| 0.0 0.0 0.0 0.0 0.0
EBITDAPS 854 1,218 1,771 2,284 2,763 Qe & 0.0 0.0 0.0 0.0 0.0
SPS 6,805 8,391 11,951 15,614 17,956 X| 2 20 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|t 6.7 7.2 7.1 7.1 72
FIIX| B ) FUYSAEANHS (10.6) 73 (1.4) (1.4) 0.9)
PER 14.1 95 6.1 50 36 EXjgs Havs (76.9) 113 (13.2) (14.0) @.5)
PBR 22 18 1.4 1.1 0.8 SEXRZAG (29.6) 20.5 39 (4.0) 2.5
PCFR 8.6 6.1 42 35 2.6 QEXAZEA (ST 2.0) 9.2 9.3) (10.0) 0.0
EV/EBITDA 88 52 3.1 2.0 0.9 7|E (45.3) 0.0 0.0 0.0 0.0
PSR 1.1 0.9 0.6 0.5 0.4 Hegs Haves 33 @.1) 7.1) 7.1 7.1)
XS] &(%) 2EEXBIHY L) 89.2 0.0 0.0 0.0 0.0
ROE 153 204 25.1 240 257 XES7HE L) 93.0 0.0 0.0 0.0 0.0
ROA 7.5 11.2 159 16.3 18.5 J|EFf RS (178.9) @.1) 7.1 @.1) 7.1
ROIC 182 263 373 44.4 51.2 g2 0.0 0.0 0.0 0.0 0.0
b yiIETEeS 103.5 64.4 52.9 440 35.1 Gigo| 52+ 59.4 483 316 412 743
251jH|& 2.7 (11.5) (24.2) (34.7) (48.5) Unlevered CFO 327 46.1 67.9 812 109.1
O| Xt A2 (HH) 50 6.7 938 126 153 Free Cash Flow 14.1 350 426 52.3 84.0
xE: o EAr
LK 9
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Filoa UG R FXA H[EFA|
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