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102X, geERd ot o1y
2 1,86522(Q0Q 894%, YOY 44%)22 <t X|mO|WA &

OFZl AR HMIAMA(1,638A4)0M A A3IFHCE
1) JSEFH0| 50| 0 AP T ox 3 EZE Jtd|2te] ojyXel
sg 6d =

2 HIEoZ WHEN Y8 25 OIEXIE REUL, 2) 7|TtATY
2Metal COF, Tape Substrate, Et=H|7|T0| L MEHMCE,
2Metal COF= AHIEX OLED A12% oIt MEH1, Tape Substrates

= F50| 7ot Aen, SeH 7T FC-CSP 37 =

Stock Data
KOSPI (10/29) 2,092.69pt
52F FIEE ESinb/y ESPSPy
A T/X| Xt Che] 129,5008 81,3008
S8 -2.3% 55.6%
FOUE Aoy o
™ 10.5% 8.2%
6M 3.7% 9.8%
Y 2.8% -1.9%
Company Data
ER RS R 23,6678 F
UL HeWZ(3M) 17183
Q=2 Xge 30.3%
i =2AE(19E) 0.3%
BPS(19E) 97,8908
x9 =3 LGEX} 40.8%
EXX®
(2, IFRS) 2017 2018 2019E  2020E
e 76,414 79,821 80,637 83,270
@902l 2965 2,635 3488 4,326
EBITDA 6515 7,816 9472 11,155
MEol 2387 1,840 2353 3,667
0|2l 1,748 1,631 1966 2,897
AL E==SNIET o]l 1,748 1,631 1966 2,897
EPS(8) 7385 6891 8305 12,239
ZUS(%YoYO 3,428.8 -6.7 20.5 47.4
PER(HH) 19.5 12,5 15.2 10.3
PBR(tH) 1.7 0.97 1.29 1.14
EV/EBITDA(tH) 7.0 45 4.9 4.0
FAOIUE(%) 39 33 43 52
ROE(%) 9.4 8.0 8.9 11.8
2 EHHH|2(%) 58.1 71.1 72.8 57.8
e vlesd
Price Trend
() £HFEIHE yujaolge)  *
140,000 - 5
120,000 0
{1-5
100,000 0
80,000 1 -15
60,000 120
40,000 | o
-30
20,000 _35
0 : : : -40
18.10 19.01 19.04 19.07

Driver ICE
=
S|

o
Fo| RoH Holet e RF-SIP &0F AIF X|H{Z0] =£0|1 UL},

>>> AE)| ASHEEM s 2 = AR

[@ 2 | T — - O
27| FA0|AL 1,549AU8(QoQ —17%, YoY 50%)22 XM =7| U] 2
b .

of BIIMIE O|ojZ ZOICt THEAS FSHERM QIFZ oY= O] =
I

2 AoZ J|tfE[=h|, £ HO|ME= HDI, LED, MXAREE S SHAl AtQ
2% HIgS €5 ZAUMVCL Ol AtY ZEEZL 289 =32 HE
e Sofl E AH Zofe] @AHE0| E AoICt
DA 232 A OFO|Z EAl = 4 AIOIZS HAG O sl Sdli= oy
9 HOf YIS Yo R B4k AIO|20] T F0[4, 427| FSHER M UiE

0| 7t 20%(QoQ) St HYo|ct.

HZIO2E 5G Of0|E ZA|Z2 23X 9 00| =QE|T, ToF 3D &
o] NF2 MBEH FeETHO WX Mol YHY oLt HERES
2olol MY Jiujzl, HIKE LYDE AXE HXEL FY 4 YL
2olct.
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LGO[:=B 387| &X Q9f CEEEE)
3Q18 4Q18 1919 2019 3Q19P QoQ voy lesd Aol
[o] (o)
ANX  (AH/ER)
[TE! 23,132 24,305 13,686 15,223 24,459 60.7% 5.7% 24814 -1.4%
oL EM 15,952 16,738 6,661 8,301 16,824 102.7% 5.5% 17,544 -4.1%
LED 1,204 943 1,044 920 913 -0.8% -24.2% 815 12.0%
| ZEATH 2,915 3,101 2,569 2,770 3,059 10.4% 5.0% 2,901 5.5%
HEEE U J|E 3,062 3,523 3,412 3,233 3,664 13.3% 19.7% 3,554 3.1%
FejolQf 1,297 1,036 -114 188 1,865 893.6% 43.8% 1,811 3.0%
A0 E 5.6% 4.3% -0.8% 1.2% 7.6% 6.4%p 2.0%p 7.3% 0.3%p
Mol 1,169 576 -476 -93 1,532 X 31.1% 1,629 -5.9%
0|9} 937 632 -330 -52 1,250 =5 33.4% 1,287 -2.9%
Xz LGOI, 125
LGO| Bl AlX gt (Tl oA2d))
1Q19 2019 3QI19P 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E 2018 YoY 2019E YoY 2020E YoY
o= 13,686 15,223 24459 27,268 15910 15851 24924 26585 79821 45% 80,637 1.0% 83,270 3.3%
oL EM 6,661 8,301 16,824 20,145 9,115 8824 17,542 19,065 50,969 89% 51,931 1.9% 54,546 5.0%
LED 1,044 920 913 657 676 655 645 516 4567 -29.9% 3,534 -22.6% 2,492 -295%
1T ATH 2,569 2,770 3,059 2,809 2,451 2618 2,786 2,847 | 11,585 13% 11,207 -33% 10,702 -45%
HYEE U J|Et 3,412 3,233 3,664 3,657 3,668 3,754 3,951 4,157 12,701 48.9% 13,966 10.0% 15,530 11.2%
Fgiol9 -114 188 1,865 1,549 392 475 1,793 1,665 2,635 -11.1% 3,488 32.4% 4326 24.0%
0| E -0.8% 1.2% 7.6% 5.7% 2.5% 3.0% 7.2% 6.3% 3.3% —0.6%p 43% 1.0%p 5.2% 0.9%p
Mo -476 -93 1,532 1,389 261 328 1,607 1,471 1,840 -22.9% 2,353 27.9% 3,667 55.8%
=0[<] -330 -52 1,250 1,097 206 259 1,269 1,162 1,631 -6.7% 1,966 20.5% 2897 47.4%
Xz LGOI, 125
QA7 AN 0] 3 MY
) B 7| Of S (E)
>:000 1 H2A0|2B(2) [ 20%
4,000 + F 10%
3,000 F 0%
2,000 A F —-10%
1,000 - F —20%
0 T -30%
'08 '09 10 "1 12 13 14 15 16 17 18 '19E '20E
XE: LGo|:8, 7|25
LGO|B AN MUK HE WY (2r9l: ofe))
A ‘xj A _1'5_ X10](%
(RS o1z 23 43 ol(%)
4Q19E 2019E 2020E 4Q19E 2019E 2020E 4Q19E 2019E 2020E
o= 25,179 78,902 82,597 27,268 80,637 83,270 8.3% 2.2% 0.8%
Fo|e 1,525 3,409 4,237 1,549 3,488 4,326 1.6% 2.3% 2.1%
MIzo[el 1,387 2,447 3,619 1,389 2,353 3,667 0.2% -3.8% 1.3%
20[2| 1,095 2,001 2,859 1,097 1,966 2,897 0.2% -1.7% 1.3%
EPS(®) 8,453 12,081 8,305 12,239 -1.7% 1.3%
golojals 6.1% 4.3% 5.1% 5.7% 4.3% 52% | -0.4%p  00%p  0.1%p
NHOo|lUE 55% 3.1% 4.4% 5.1% 2.9% 4.4% -0.4%p -0.2%p 0.0%p
=0|YE 4.4% 2.5% 3.5% 4.0% 2.4% 3.5% -0.3%p -0.1%p 0.0%p

2

25
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TL2E0H| AL ( ofgl) IHEAMEHE (T o)
128 ZA IFRS ¢Z 2017A  2018A  2019F  2020F  2021F 12%® ZAh IFRS ¢1Z 2017A  2018A  2019F  2020F  202IF
= 76,414 79,821 80,637 83,270 88016 f{SXM 27345 22333 20336 22232 25,89
&2t 67567 71,182 71,086 72,870 77,024 oz o sIZgXtt 3,695 6,212 3,986 5,402 8,119
HE£0| 8,847 8,639 9,551 10,399 10,992 CHI| 2 XA 3 5 5 5 6
THEH| 5,882 6,004 6,063 6,074 6,269 OHEMP X J1Emy2 16,490 9,300 9,395 9,702 10,255
IAdo1y 2,965 2,635 3,488 4326 4723 XH XA 6,413 5,202 5,256 5,344 5,649
EBITDA 6,515 7816 9,472 11,155 11,797 J|EtR S 747 1,619 1,694 1,779 1,867
FQee -578 -795 -1,135 -659 -478 H|QEXIA 31,430 35227 39,138 40,224 40,274
O|Xt=2d 50 51 48 65 97 EXtRFA 346 319 319 319 319
O|XHH|-& 333 543 575 564 556 [t 25996 29273 33735 35275 35,698
Q0| 1,703 1,241 993 993 993 N 2,695 3,094 2,542 2,088 1,715
Qe as 1,818 1,222 993 993 993 7 |EfH| R SXHA 2,393 2,541 2,542 2,542 2,542
Z4& 9 27 Yga 0 0 0 0 0 XS 58,775 57,561 59474 62457 66,170
7|Et -180 -322 -608 -160 -19 |84 24972 15844 16,072 16,450 17,002
HelqIxt2H0|f 2,387 1,840 2,353 3,667 4,245 Y S JIEFHS 21,630 11352 11,679 12,157 12,809
HolMbIE 639 209 387 770 891 [RRI=s=R 0N 2,407 3310 3,210 3,110 3,010
HEA G 2= 1,748 1,631 1,966 2,897 3,353 JELR-S 2 935 1,182 1,183 1,183 1,183
FI1=0[ 1,748 1,631 1,966 2,897 3,353 H|RSEM 14,295 20534 20,234 19,934 19,734
XHiFFa0[9| 1,748 1,631 1,966 2,897 3,353 BI1288M 12619 17957 17,657 17,357 17,157
se % 4 (%) J|EH| RS 1,676 2,577 2,577 2,577 2,577
=Y U 328 45 1.0 33 5.7 SMEA 39,267 36378 36306 36384 36,736
Io|Y BAE 182.8 -11.1 324 24.0 9.2 XHix|g 19508 21,182 23,168 26,072 29,434
EBITDA 528 43.0 20.0 21.2 17.8 5.8 N 1,183 1,183 1,183 1,183 1,183
XuiFF20lQ 53L& 3,429.2 -6.7 20.5 47.4 15.7 Xeyozd 11336 11336 11336 11336 11336
EPS Z&& 34288 -6.7 205 47.4 15.8 J|EfXHE -3 -3 -3 -3 -3
HZE50|2AE(%) 1.6 10.8 11.8 12,5 12,5 7|EF R 2Ol A ol -422 -401 -299 -196 -93
FAO0IAUE(%) 39 33 43 5.2 5.4 o|lydoiz 7,414 9,067 10,950 13,752 17,011
EBITDA Margin(%) 8.5 9.8 1.7 13.4 13.4  d|X|Eix|g 0 0 0 0 0
X|HiZ=222-0]2A E(%) 23 20 2.4 35 38 XS 19508 21,182 23,168 26,072 29,434
HISEHR ( oe) EXtX|E (T 2, Ui, %)
128 2 IFRS & 2017A  2018A  2019F  2020F  2021F 12%® ZAH IFRS ¢4Z 2017A  2018A  20I9F  2020F  202IF
gdes H3s8 4460 10,623 8,129 9,809 10,222 FYX|H(H)
g71=01d 0 0 1,966 2,897 3,353 EPS 7,385 6,891 8,305 12,239 14,169
Hisige=sol It 4,863 6,734 6,899 8,099 8,424 BPS 82,426 89,501 97,890 110,163 124,367
SERAZI 2| 3,067 4,699 5,432 6,376 6,702 CFPS 27931 35345 37454 46,458 49,762
SR 24| 484 481 552 454 373 DPS 250 300 350 400 400
X 2HgorEel 0 0 0 0 0 FIHu(HH)
7|Et 1,312 1,554 915 1,269 1,349 PER 19.5 12,5 15.2 10.3 8.9
HOISE XA S 2 -2,414 3,113 179 83 -206 PER(%/10) 255 24.7 15.7
IHEXH YT |EF QA -4,055 7,061 -95 -307 -553 PER(%X) 1.5 12.1 9.6
TH oK 2 A -2,451 1,229 -53 -88 -305 PBR 1.75 0.97 1.29 1.14 1.01
O UXH I |EFH 2| BTt 3,639 5516 328 478 652 PBR(%|1) 2.28 1.90 1.33
7|Et 453 339 -1 0 0 PBR(X|X) 1.03 0.93 0.82
JE3SE 2,011 776 -915  -1,270 -1,349 PSR 0.45 0.26 0.37 0.36 0.34
EXgs d3sE 8,344 -14,145 -9895 -7916 7,124 PCFR 5.2 2.4 3.4 2.7 25
QBRI FE -7,757 -14,135 -9895 -7916 -7,124 EV/EBITDA 7.0 45 49 40 35
QERLO X2 247 554 0 0 0 ZQH|8(%)
FEIAO| &3S -868 -901 0 0 0 ik (%, 2558 3.4 4.4 42 33 28
EXtRFAOI YA (B Tt) -3 27 0 0 0 Y +AE(% EEF, 0.2 03 03 03 0.3
I ERA YA (B 1 -1 0 0 0 ROA 3.4 28 3.4 48 5.2
7|EL 36 311 0 0 0 ROE 9.4 8.0 8.9 1.8 12.1
nReEs Hasg 4,225 6,036 -471 -483 -395 ROIC 8.4 6.6 75 83 8.9
el KAL) 4,284 6,095 -400 -400 -300 OiExEIE 5.2 6.2 8.6 8.7 8.8
g, xHeEYoigel 5% 0 0 0 0 0  XIOXRMEHE 14.6 13.7 15.4 15.7 16.0
T2 |1FAKEFHS) 0 0 0 0 0 £xHH| 8 201.3 171.7 156.7 139.5 1248
tigaxl=a -59 -59 -71 -83 -95 =Xrd3tle 58.1 71.1 72.8 57.8 40.9
7|} 0 0 0 0 0 O|RtE 4t & 8.9 48 6.1 7.7 8.5
JE3SE -58 2 10 6 13 X3 15,026 21,267 20,867 20,467 20,167
sz ¥ PR &5%t 283 2517  -2227 1,417 2,717 =Xz 11328 15050 16,877 15060 12,043
Jlxsig Y dgdamt 3,413 3,695 6,212 3,986 5,402 NOPLAT 6,515 7,816 9472 11,155 11,797
J|Ysig % sigdant 3,695 6,212 3,986 5,402 8,119 FCF -4932 -3,948 -817 2,414 3,476
g 7I25H
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DX|ARg
o 2 ZARRAKIZE GAlSl AMKMED} N2ig 4 Qs X2 U BEESE o2 2000, GADE 1 BEAOIL SHISS BEY 4 10, S| g0 o
40| HZE = JUELCt
o & RARRMIIEE RIISH EXE 2ot BEMSES SHOE YA DHOH| HiZEs HIOXE2N, FIHEHS 55, 35, Wife 721 Y8 S0
oot oNA™E WHOo=R EXXt Aphlo| mTh MISI0| O|20{%0F StH, YAts & X229l LHEO| 2Hst0] ozl UKol EXIER Zutof CHstod
Ojtet MlE X|X| gonf BX 2Ho|N SHE AL &2 £ gi&LICH
o 2 XTAt BMIIZE QTOZ 018, 2X| TA| HIE, TH W $Y FEMohs SO WHOZ XEIHS oot HR0le Y| ofsto] Tl HArY
Helg XA Euct.
EXte|A a4 (2714d) SHFII0|(271'H)
= 2218(%) () =t
EEE uxt SRl sEEt g 250,000 - — ==}
A ol Eio)
LGolLg  2017/10/26 BUY(Maintain) 2200008 6@  -19.77 -1909 200,000 4
(011070)  2017/11/01 BUY(Maintain) 2200002 6ME  -21.91 -19.09
2017/11/21 BUY(Maintain) 2200008 6M®  -2292 -19.09 150,000
2017/12/07 BUY(Maintain) 2200008 6ME  -27.02 -19.09
2018/01/03 BUY(Maintain) 2200008 6JH®  -27.58 -19.09 100,000 -
2018/01/09 BUY(Maintain) 2200008 6H®  -2879 -19.09
2018/01/23 BUY(Maintain) 200,000 6%  -34.75 -34.75 50,000 -
2018/01/24 BUY(Maintain) 2000002 6HE® 3642 -3475
2018/02/07 BUY(Maintain) 2000002 6HE® 3699 -3475 0 w w
2018/02/26 BUY(Maintain) 2000002 6H®  -36.66 -31.25 '17/10/30 '18/10/30 '19/10/30
2018/04/13 BUY(Maintain) 1800008 6M®  -27.73 -24.17
2018/04/25 BUY(Maintain) 1800008 6  -29.67 -24.17
2018/05/21 BUY(Maintain) 1800002 6M® 2881 -19.72
2018/05/30 BUY(Maintain) 1800002 6M®  -27.17 -1556
2018/06/07 BUY(Maintain) 20000081 6MH®  -26.40 -22.25
2018/06/29 BUY(Maintain) 20000081 &M  -26.45 -22.00
2018/07/09 BUY(Maintain) 2100008 6JH®  -2424 -22.62
2018/07/26 BUY(Maintain) 2100008 67HE  -26.68 -21.90
2018/08/27 BUY(Maintain) 2100008 6JH®  -27.69 -21.90
2018/09/12 BUY(Maintain) 2100008 6JH®  -31.17 -21.90
2018/10/15 BUY(Maintain) 2100002 6JH®  -32.00 -21.90
2018/10/25 BUY(Maintain) 2100008 6JH®  -33.45 -21.90
2018/11/12 BUY(Maintain) 1800008 6JH®  -40.83 -39.17
2018/11/14 BUY(Maintain) 1800008 6JH®  -45.10 -39.17
2018/11/26 BUY(Maintain) 1800008 6JH®  -4853 -39.17
2019/01/10 BUY(Maintain) 1500008 6JH®  -4132 -40.80
2019/01/14 BUY(Maintain) 1500008 6JH®  -38.89 -3593
2019/01/28 BUY(Maintain) 150,0008/ 6JH®  -3534 -2833
2019/02/18 BUY(Maintain) 15000081 6JH®  -33.28 -26.67
2019/03/08 BUY(Maintain) 15000081 6JH®  -3161 -21.67
2019/04/01 BUY(Maintain) 160,0008 678  -23.68 -19.06
2019/04/24 BUY(Maintain) 160,0008 678  -27.42 -19.06
2019/05/28 BUY(Maintain) 160,0008 6JH®  -31.05 -19.06
2019/07/09 BUY(Maintain) 15000081 68  -26.60 -23.67
2019/07/23 BUY(Maintain) 150,00081 678  -26.38 -23.33
2019/07/24 BUY(Maintain) 150,00081 678  -29.99 -22.33
2019/09/03 BUY(Maintain) 150,00081 67H®  -30.15 -22.33
2019/09/27 BUY(Maintain) 160,0008 6JH®  -2607 -21.25
2019/10/25 BUY(Maintain) 1600008 68  -2607 -21.25
2019/10/30 BUY(Maintain) 160,000% 67H¥

Tt SHFINE JIECE 12lgs MEGIYS.
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Sxtol U H8IIE
71 HEIIF(6HE) AdE HEI|E(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|ZZCH) AIETHE] +10% Ol Rt of 4
Outperform(AZ 2 & 43]) A|ZTHE] +10~+20% It A5 oA Neutral (5&) AZCHH] +10~-10% HS of4
Marketperform(A| &2l E) AIETHE| +10~-10% F7t &S Of4 Underweight (HI&54) AIZTHE| -10% O|4 Z1tstef of 4
Underperform(A| &2 & o}3]) A|IETHE| —10~-20% =7t St2} Ofl 4t
Sell(Oi&) AIETHE| -20% Olst =7} oF2f ofla
EXtsg Hlg 34 (2018/10/01~2019/09/30)
O == 38 U=
93.98% 5.42% 0.60%




