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1Q20 Review : UjZ 57F ¥ 1+ 3
FARERA 187] A8t 7099 9(YoY +17%), F°]
0] 892 A(YoY +12%)2 HAAAE AP}, 1) 549 &
H(ZE BlF 63%)9] A5, AT T wE 70% AA| sk
stoldle FHHEG 71+ & WA #7]4] &) =8 F7I=
CFL(Circuit Foil Luxembourg) 2}¢] 7Fe& =& 4% §4]
e mfE F7HYoY +16%) 9 494 MAE Aew 24
Hrf 2) OLED &4 F2(& HS 26%)9) 3%, =4 &
8 1MW} HHE e 2 S 8 SR miE2 Yoy
+30% 7t eH AL ol FAE Aor FAgE,
202084 ~20214 JHE 4% MY
2457 AR wiE T0299(YoY +7%), ol 789H
(YoY —21%)7} Ag=ct 1) 58 @ 5G UEY A6] E vie
A 712 PCB & 48 Z7H olojAH wj&2 YoY +6%
7V AR AYE, stolde AE wiE HlEo] 80%
SRV s L o] §AE Ao AYEH 2)
OLED : FZU} Hpo|HAR QI F2Y AnfEZ 429 7F
& B mekd A ) OLED JE&2 Ad diH] A3}
HE o220 YoY +8% 27k Aolr} 20209 AlHL
% 3,3112U(YoY +30%), Fo]e] 42591 L(YoY +11%)
o7 Azt o] At EV o8 HA4 CAPAE
oAgk 712 20209 17HE, 20219 2 5WHES A|ZO.2 2025
Y SEZRA] SdiE Ao R A Ax]d ufjE2 2020
W 246919, 2021 1,323%H o2 ZAL diH] & Bl
20208 7%, 2021 26%, 20229 36%7HA A5 Mol
o}, A 7 CAPA 19HE 5 2021A%E 20249714 of
| oF 8HE o WjEA = ofv] FEEGOH CAPA 17t
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| TP(12M): 39,0009 (“d'Y) | CP(5Y 7Y): 32,600

Key Data Consensus Data
KOSPI X| 2 (pt) 1,928.61 2020 2021
527 A T/AH(Y)  34,750/5510  OHZQH(AIA) 3344 4939
Al7pEH (A ote)) 997.2  FYolldY) 439 748
X754 5 (%) 008 #0]9(&}oi%d) 286 502
T ESNPNCCES 30,589.8  EPS(¥) 718 1,268
o0y B2 Ay@En Y ees@) 439 5615
60Y B HAUI(HAR) 385
20 U201y, 0  Stock Price
205 HH%}—)FQQS'((H“OF,O/O) 0.00 (K9) FUERAED
Q=X 2&(%) 491 40 AR S) 800
35 700
FRFF II‘E“%(O/O) 30 600
A Q| 32 0l 65.17 55 500
0.00 2 I
FosE ™M M 12M 13 g
ey 350 762 00 s | R
)brCH 276 95.9 0.0 19.5 198 19.11 20.2 20.5
Financial Data
EXX| & =9 2018 2019  2020F  2021F  2022F
o ot Alofel - 263.0 331.1 511.6 674.7
FYol YA - 382 425 86.3 11122
Mol HoAH - - 339 75.1 99.3
2o0|0l AloiQ) - - 29.5 64.9 85.7
EPS o] - - 744 1,639 2,164
zug % - - 65.0 1203 320
PER dif - - 4381 19.88 15.06
PBR aif - - 7.59 5.49 402
EV/EBITDA g - - 18.47 10.03 7.68
ROE % - - 18.97 32.05 30.85
BPS 2 - - 4,296 5936 8,100
DPS o] - - 0 0 0
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B FUERA I8 94X WY CERRSELY)
1Q20  2Q20F  3Q20F  4Q0F[ 1Q2IF  2Q21F  3Q2IF  4Q21F|  2019]  2020F]  2021F
uES 70.9 70.2 872 1029 1162 1180 1349 1426 2630 3311 5116
OLED 47 18.2 14.5 245 234 29.2 25.7 379 36.5 62.0 807 1292
TX[LCH2| X} BiE2Y) 0.0 0.0 4.9 19.7 26.5 30.4 33.1 423 - 24.6 132.3
FH(PCB) 44.4 433 45.2 44.6 48.3 49.1 50.2 49.4 161.0 177.4 196.9
Htole 5 718t 83 123 126 15.1 122 128 138 14.4 40.0 48.4 53.2
Yoy 17% 7% 31%  46%  64%  68%  55%  39% 6%  26%  55%
OLED AXf 30% 8% 40% 38% 60% 77% 54% 56% 20% 30% 60%
TR 7] % BHEfR) - - - - - - S1% 5% - - 4.4
SEH(PCB) 15% 6% 10% 11% 9% 13% 11% 11% 10% 10% 11%
Bio|Q 5 7|Ef 17% 26% 26% 31% 23% 24% 26% 27% 34% 21% 10%
WECTES
OLED AX{ 26% 21% 28% 23% 25% 22% 28% 26% 24% 24% 25%
HX| (7| A} BHE{R)) 0% 0% 6% 19% 2% 26%  25%  30% 0% 7% 26%
FH(PCB) 63% 62% 52% 43% 42% 42% 37% 35% 61% 54% 38%
Bio|Q 5 7|Ef 12% 18% 14% 15% 11% 11% 10% 10% 15% 15% 10%
o 8.9 7.8 12.2 136 19.8 19.4 232 239 38.2 42.5 86.3
Feolols 126%  112%  139%  132%| 17.0%  165%  172%  168%|  145%| 12.8%| 169%
Yoy 11.7% -207%  198%  339% 1219% 147.9%  91.1%  757%  403%  11.4% 103.1%
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AL (T M) CHXICH X & (T o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
IEST 0.0 0.0 3311 511.6 674.7 QS XA 0.0 230.6 3435 379.2 4724
=7t 0.0 0.0 235.1 360.7 4757 2GXtAL 0.0 95.2 144.6 103.5 103.9
0jE%0|2 0.0 0.0 96.0 150.9 199.0 PalmeshN iy 0.0 94.6 1438 102.4 102.4
Tht| 0.0 0.0 53.5 64.6 87.9 ESYRIRS 0.0 57.5 84.5 117.2 156.6
Feo| 0.0 0.0 25 86.3 1.2 X XA 0.0 434 63.8 88.5 1183
&Y 0.0 0.0 8.6) (11.2) (11.8) 7|EFQ S XA 0.0 34.5 50.6 70.0 923.6
&A1Y 0.0 0.0 0.0 0.0 0.0 H|- 8 SXpA 0.0 263.6 4142 5328 633.6
7[EfF e &9 0.0 0.0 0.0 0.0 0.0 EXfRpAE 0.0 30 44 6.0 8.1
NEoly 0.0 0.0 339 75.1 9.3 e 0.0 30 44 6.0 8.1
o1y 0.0 0.0 44 10.2 136 QAL 0.0 21222 362.9 4811 580.9
Hl&Apioll 0.0 0.0 29.5 64.9 85.7 XA 0.0 9.7 8.1 69 58
Ao 0.0 0.0 0.0 0.0 0.0 7|EfH| 35 XpLE 0.0 387 388 3338 388
7|20/ 0.0 0.0 29.5 649 85.7 N e 0.0 4942 757.7 9120  1,106.0
XX =] =]
;'OT(':I i 0.0 0.0 0.0 0.0 0.0 e 0.0 184.0 226.4 2775 339.5
N[} EESE ][] 0.0 0.0 29.5 649 85.7 =S8 0.0 92.7 94.8 97.2 100.1
X|HjZ= x| £Z 0|2l 0.0 0.0 29.5 64.9 85.7 ke S 0.0 85.9 1263 175.0 2340
NOPAT 0.0 0.0 37.0 747 959 JIELS S ERY 0.0 54 53 53 54
EBITDA 0.0 0.0 733 139.4 182.4 -3 SEA 0.0 169.6 361.2 399.5 4458
878 (%) 2525 0.0 102.1 262.1 262.1 262.1
jEH=EIte N/A N/A 373.0 545 319 7|EH| 95 21| 0.0 67.5 99.1 137.4 1837
NOPATE 72 N/A N/A 4522 101.9 284 N ES 0.0 353.6 587.6 677.0 785.2
EBTDAZ 7S N/A N/A 4312 90.2 30.8 X|dfiF=FX| & 0.0 140.6 170.1 2350 320.7
Felol|el =Tt N/A N/A 316.7 103.1 289 e 0.0 40 40 40 40
(ON[E[ESESERCIE ]} N/A N/A 5556 120.0 320 HeEyo2 0.0 1273 1273 127.3 1273
EPSE7HE N/A N/A 65.0 1203 320 INCE S 0.0 0.0) 0.0) (0.0) 0.0)
20179(%) 7 |EfELZO[S} |t 0.0 5.1 5.1 5.1 5.1
IIE=So[eli=] N/A 337 29.0 29.5 29.5 ojelyoi2 0.0 43 338 98.7 184.4
EBITDAC|2IE N/A 19.7 22.1 27.2 27.0 H|X[HiFFX| & 0.0 0.0 0.0 0.0 0.0
Feloelg N/A 14.6 128 16.9 16.5 WNCES 0.0 140.6 170.1 2350 3207
H&Apolelg N/A 6.4 89 127 127 22881 0.0 99.6 2122 2557 2583
A TE: HIOER (94 woie)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FIREGR) IULF HavE 0.0 20.9 68.8 1283 169.4
EPS 0 0 744 1,639 2,164 g7|20[2 0.0 45 29.5 64.9 85.7
BPS 0 0 4,29 5936 8,100 7 0.0 838 30.8 53.1 713
CFPS 0 0 1,852 3,520 4607 U7t 2| 0.0 36 30.8 53.1 713
EBITDAPS 0 0 1,852 3,520 4,607 Q27220 0.0 29 0.0 0.0 0.0
SPS 0 0 8,361 12,919 17,038 x| 25 20 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|} 0.0 23 0.0 0.0 0.0
TR oy E%%*%*% REhl 0.0 7.6 8.5 103 124
— O
PER N/A 451 38 19.9 15.1 EXYS HaAvE 0.0 789) (1817) (17200 (1724
PBR N/A 57 7.6 55 40 EXIXARZEA (B} 0.0 (3.0) (1.4) (1.7) .0)
PCFR N/A 149 17.6 93 7.1 QEXAZEA (BT 0.0 (7700  (180.0)  (170.0)  (170.0)
EV/EBITDA N/A 59.2 18.5 10.0 7.7 7|E} 0.0 1.1 0.3) 0.3) 0.4)
PSR N/A 2.9 39 2.5 19 HeYgs sHavs 0.0 216 162.0 24 29
XH2H| (%) 2EEBIHYA) 0.0 194.8 162.0 24 29
ROE 0.0 32 19.0 32.1 30.8 257 L) 0.0 1313 0.0 0.0 0.0
ROA 0.0 0.9 47 7.8 8.5 I Epf RS 00 (3045) 0.0 0.0 0.0
ROIC 0.0 24 10.2 143 145 G| 2 0.0 0.0 0.0 0.0 0.0
LEby[[Re3 0.0 2514 3454 283.1 2448 w2o| 52+ 0.0 (38.0) 49.1 413) ©.1)
2218 0.0 70.8 124.8 108.8 80.5 Unlevered CFO 0.0 136 733 139.4 182.4
O| XtE i &(HH) 0.0 1.2 40 6.7 86 Free Cash Flow 0.0 (56.0)  (111.2) (41.7) 0.6)
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