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Key Data Consensus Data
KOSPI X4 (pt) 2,256.99 2020 2021
52F XN/XX()  43,650/5,510  OHEAU(MAY) 319.0 480.7
A7FEA(YAN) 1,167.0 Yol 42.5 74.0
A|7HEHE| F(%) 0.0 &0](HAH) 283 54.7
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Financial Data
EXX| 7 | 2018 2019 2020F 2021F 2022F
i =gl HA - 263.0 3331 516.5 688.2
Yol YA - 382 459 76.3 103.4
M=ol ol - - 424 70.2 96.8
20(¢ ol - - 31.6 52.8 72.7
EPS el - - 797 1,332 1,836
SUE % - - 76.7 67.1 3738
PER aif - - 47.84 28.64 20.78
PBR dif - - 8.43 6.51 4.96
EV/EBITDA Gl - - 23.80 14.16 10.49
ROE % - - 19.75 25.66 27.10
BPS 2 - - 4,526 5,859 7,695
DPS el - - 0 0 0
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B FUERA I8 94X WY CERRSELY)
1Q20  2Q20  3Q20F  4Q0F[ 1Q2IF  2Q21F  3Q2IF  4Q21F|  2019]  2020F]  2021F
o 70.9 752 848 1021 1159 1222 1349 1435 2630 3331 5165
OLED AXf 18.2 18.8 243 221 29.5 29.1 37.7 354 62.0 83.9 131.7
TX[LCH2| X} BiE2Y) 0.0 0.0 0.0 9.2 25.0 28.3 313 40.0 - 9.2 125.1
FH(PCB) 44.4 46.1 47.1 50.7 48.4 50.8 51.3 52.9 161.0 188.4 203.4
Htole 5 7|Et 83 103 134 20.1 12.9 135 14.6 152 40.0 51.6 56.2
Yoy 7%  15%  28%  45%  63% 6%  59% 0%  16% 2%  55%
OLED AXf 30% 39% 39% 30% 58% 55% 55% 60% 20% 35% 57%
TR 7] % BHEfR) - - - - - - - 333% - - 125
SEH(PCB) 15% 12% 15% 26% 9% 10% 9% 4% 10% 17% 8%
Bio|Q 5 7|Ef 17% 20% 26% 39% 23% 24% 26% 27% 34% 29% 9%
WECTES
OLED AX{ 26% 25% 29% 22% 25% 24% 28% 25% 24% 25% 25%
PSEHCUM BNl IS )] 0% 0% 0% 9% 22% 24% 23% 28% 0% 3% 24%
FH(PCB) 63% 61% 56% 50% 42% 42% 38% 37% 61% 57% 39%
Bio|Q 5 7|Ef 12% 14% 16% 20% 11% 11% 11% 11% 15% 15% 11%
Feoly 8.9 1.5 123 13.1 16.6 18.2 20.7 208 38.2 459 763
FYoldE 12.6% 15.3% 14.5% 12.9% 14.3% 14.9% 15.4% 14.5% 14.5% 13.8% 14.8%
Yoy 11.7%  168%  21.4%  292%  856%  57.8%  684%  587%  403%  203%  663%
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AL (T M) CHXICH X & (T o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[EST 0.0 70.0 333.1 516.5 688.2 QS AL 0.0 230.6 270.0 385.2 459.7
=7t 0.0 46.4 2334 364.1 4852 2GXtAL 0.0 95.2 72.5 107.8 826
0jE%0|2 0.0 23.6 99.7 152.4 203.0 HFg XAt 0.0 94.6 66.9 101.8 76.2
Tht| 0.0 13.4 53.9 76.0 99.6 ESYRIRS 0.0 57.5 839 117.9 160.3
Feo| 0.0 10.2 459 763 1034 X XA 0.0 434 63.4 89.0 121.0
&Y 0.0 (3.3) 2.5) 6.1 6.6) 7|EFQ S XA 0.0 34.5 50.2 70.5 95.8
S&/2A 7| YEY 0.0 0.0 0.0 0.0 0.0 H|- 8 SXpA 0.0 263.6 419 5726 687.0
7[EfF e &9 0.0 (0.0) (1.0) 0.0 0.0 EXfRpAE 0.0 30 43 6.1 83
NiEolel 0.0 69 424 70.2 9.8 2 GXfAE 0.0 30 43 6.1 83
o1y 0.0 24 10.8 17.5 24.1 QAL 0.0 21222 389.1 519.6 633.1
Hl&Apioll 0.0 45 31.6 52.8 72.7 XA 0.0 9.7 10.9 94 8.1
TR0 0.0 0.0 0.0 0.0 0.0 7|EfH| 35 XpLE 0.0 387 37.6 375 375
7|40/ 0.0 45 316 52.8 72.7 XHAEEA| 0.0 4942 7119 9578  1,146.6
XX =] =]
;'OT(':I i 0.0 0.0 0.0 0.0 0.0 e 0.0 184.0 2249 2782 3446
N[} EESE O[] 0.0 45 316 52.8 72.7 =S8 0.0 92.7 95.1 97.6 100.8
X|HjZ= x| £Z 0|2l 0.0 3.1 386 528 72.7 ke S 0.0 85.9 125.4 176.2 239.4
NOPAT 0.0 6.7 342 573 77.7 JIELS S ERY 0.0 54 44 44 44
EBITDA 0.0 138 67.0 117.4 161.2 -3 SEA 0.0 169.6 307.8 447 6 4973
87%878(%) = 0.0 102.1 209.3 309.3 309.3
jEH=EIte N/A N/A 3759 55.1 332 7|EH| 95 21| 0.0 67.5 98.5 1383 188.0
NOPATE 72 N/A N/A 4104 67.5 356 EES 0.0 353.6 532.7 7258 8419
EBTDAZ 7S N/A N/A 385.5 75.2 373 X|dfiF=FX| & 0.0 140.6 179.2 2320 304.7
Felol|el =Tt N/A N/A 350.0 66.2 35.5 e 0.0 40 40 40 40
(ON[E[ESESERCIE ]} N/A N/A 602.2 67.1 37.7 HeEyo2 0.0 1273 1273 127.3 1273
EPSE7HE N/A N/A 76.7 67.1 37.8 INCE S 0.0 0.0) 0.0) (0.0) 0.0)
$248(%) 7 |Ef 20| Q] Ak 0.0 5.1 12.1 12.1 12.1
IIE=So[eli=] N/A 337 29.9 29.5 29.5 ojelyoi2 0.0 43 359 88.7 161.4
EBITDAC|2IE N/A 19.7 20.1 2.7 234 H|X[HiFFX| & 0.0 0.0 0.0 0.0 0.0
Feloelg N/A 14.6 138 148 15.0 WNCES 0.0 140.6 179.2 2320 304.7
H&Apolelg N/A 6.4 9.5 10.2 10.6 e | 0.0 99.6 2319 299.2 3275
A TE: HIOER (94 woie)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FIREGR) IULs HavE 0.0 20.9 60.6 104.5 1439
EPS 0 451 797 1,332 1,836 g7|20[2 0.0 45 316 52.8 72.7
BPS 0 3,552 4,526 5859 7,695 x% 0.0 838 26 410 579
CFPS 0 1,366 1,721 2,964 4,071 T2 0.0 36 212 410 57.8
EBITDAPS 0 1,382 1,693 2,964 4,071 Q27220 0.0 29 (1.2) 0.0 0.0
SPS 0 7,021 8,412 13,041 17,377 x| 25 20 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|} 0.0 23 26 0.0 0.1
TP " Sﬂg% REhl 0.0 7.6 6.4 10.7 133
— O
PER N/A 451 478 28.6 20.8 EXYS HavE 0.0 789) (1946) (1721)  (1726)
PBR N/A 57 8.4 6.5 5.0 EXIXARZEA (B} 0.0 (3.0) (1.4) (1.8) .2
PCFR N/A 149 22 129 9.4 QEXAZEA (BT 0.0 (7700 (1865  (170.0)  (170.0)
EV/EBITDA N/A 59.2 238 142 10.5 7|E} 0.0 1.1 6.7) 0.3) 0.4)
PSR N/A 2.9 45 2.9 22 HeYgs sHavs 0.0 216 104.0 102.5 3.1
{2 &%) 2SS A) 0.0 194.8 109.6 102.5 3.1
ROE 0.0 32 19.7 25.7 27.1 257 L) 0.0 1313 0.0 0.0 0.0
ROA 0.0 0.9 52 6.3 6.9 I Epf RS 00 (3045) (5.6) 0.0 0.0
ROIC 0.0 24 9.1 103 11.0 G| 2 0.0 0.0 0.0 0.0 0.0
LEby[[Re3 0.0 2514 297.2 3129 2763 w2l 52+ 0.0 (38.0) (27.8) 349 (25.6)
2218 0.0 70.8 129.4 129.0 107.5 Unlevered CFO 0.0 136 63.2 117.4 161.2
O| XtE i &(HH) 0.0 1.2 10.8 14 149 Free Cash Flow 0.0 (56.0)  (125.9) (65.5) (26.1)
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50.000 | 207.28 BUY 45,000
. 2057 BUY 39,000 -5.61% 11.92%
5,000 1 20323 BUY 25,000 6.62% 39.00%
40,000 + 20.1.27 BUY 32,000 -20.43% -8.91%
35,000 19.11.5 BUY 23,000 -9.81% 19.13%
30,000 19.11.1 BUY 21,000 -21.19% -21.19%
25000 1 19.10.22 BUY 19,000 -2192% 7.63%
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BUY(O4+)_SEF77F BRI TH| 15% O H5 o Overweight(H| 52TH)_&5X| 47t EXHX| 2 TH| 15% O 45 o
Neutral(3&)_SHEF77F HEIt THH| -15%~15% 52 Neutral(F&)_EX| 7t HIX| THH| -15%~15% 5
Reduce(f &) SHFIH7 It THH| -15% O Ot 7t5 Underweight(H| & =4)_2F X471 HX| 4 Cid] -15% O ot 75
Ex52 BUY@{4) Neutral(3:3) Reduce(TlE) o7
SEEXYE 1 91.0% 9.0% 0.0% 100.0%
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