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05| 7|HElS BoH Algas SEFJI12M) 35,0002
31X 74(2020.08.11) 25,7509
A0 35.9%
2Q20 Review: OJAIICH B2 Parts OHE 5= /288 SRS Analyst
2020 &2 17,2859 &(+6% QoQ, -11% YoY), FH0|22 8822 (+11% QoQ, -19% YoY) songyu@hygood.co.kr
o PHINA RESHE MH 72 2N HHOR FUUH Parts HHEAS 2020 398°1 02-3770-5379
O 7|& OMEL} HE 3ISME H0l= 5. 2020 AieFE 1504EE 7|SoHH Cha FISH
X|2k 0l= 1020 CHRE A4 (BOE B12 45K + CSOT T4 30K) 3,450212I0| A0 rH=
Of 2t LIEfH UAINQI 2 SHT 2t HH Ey Nk
3020 .AEII—-! Ix_.l_E_yl EHHI gg E%; KOSPI(08/11) 2,419P
3020 THZAS 1,9200121(+49% QoQ, +193%YoY), OIS 14024(+59% QoQ, +345% ACSREEET) SELP
YoY) F%. CSOT T4 Fabi} Visionox V3 FabOflAl ELA &H| 4ATH OJAf 911 E ZiO=2 GiAE|T SA=7K08/11) 25,750¢
901, SDC A3 TiFR 427} HIAE|QE 3018 015 £7| A|tf IEAS 7|28 02 MY, AIEA 3738
3020 Parts DIEM2 5662(+13% YoY) CfAh AIROIA SBHE DA} Parts XD £F2 = e 1,62801t%
2 IUHSO| JIE20| 2LNY O AZ02 F=E0| T2} BIZA AR = ZHO2 oy 1202 BR7RACHS 7922
20204 DHEHL 6,262H/-(+36%YoY), FA0|2 438A(+54%YoY) HL. 2H200= K|t 52% Z|17} 34,8502
301901 B Visionox V3 30K2 1Q200] &tH CSOT T4 30K 37t 25 iE0| A 527 Z|X7t 19,6002
HE G 0|02 Aoz MY 2H20 tiF= BOE B12, Visionox V2 Ph2, Tianma Xiamen SEXAH|IE 78.3%
FabOilA] ELARL LLOZH|Z} =AM 2 Lig A= OME7| E0| &= PYXN0l AN HiE Q=ZRIX|22(%) 9.67%
AeE 08 EeESS APSEZA | 301
o o (20.9%)
EXIol74 BUY, SEF7} 35,0009 = ofek
2041} 214 oA MR E 242E 5 8009 |, 6,700HHOZ 1) &5 £t HEYHMS A2
2 AXS F 4% ZHE 0|0 LY Ho=Z OIMEH, 2) A-OAS0] A3 Fab Y-OCTA,
LTPO SXMetO = Capa loss & & A2 M Capa losst| ME IHE 35 £50| At
O It 1H20 =7t EXt= 87He Aoz Oy
2020 YA|E 43 ZHy| HtoZ QI5t 21T MF 518 XY HIK5I0] 2HZI} 35,0002 HUFIIRIE

H
2 ofoiLt, P/E 9.1X (21F EPS 71@)2 eli=l= X F7t= 01%5| MG} = 0UTD HH.
APAARIS] SHZTt 35,0002 (Target P/E 12.5X), £A2l7d BUYE XAl

(HA?) 2018A 2019A 2020F 2021F 2022F
L= 714.2 462.1 626.2 799.8 823.8
S0 45.8 284 43.8 61.0 62.8
GR01E 6.4% 6.2% 7.0% 7.6% 7.6%
«0| 25.2 9.5 29.7 43.0 45.8
EPS(2) 1,651 618 1,945 2,814 2,995
PER(H) 13.1 543 13.2 9.2 8.6
PBR 3.1 45 27 2.1 1.7
EV/EBITDA 9.4 18.9 7.9 6.3 54
ROE(%) 25.8% 8.6% 23.1% 26.3% 22.1%
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[=E1] APAJARE 227 HY 44X

=785 sd AL HYX| P2
20Q20P 2019 1020 (Yoy) (QoQ) 2020 Diff 2020 Diff
=S 128.5 144.8 1211 -11% 6% 135.0 -5% 130.6 -1.6%
HoHo |2l 8.8 10.9 79 -19% 1% 1.2 -21% 8.6 2.5%
MNEo| 6.1 7.2 10.8 -15% -43% 7.2 -15% 7.4 =17.7%
A|HHR[2a=012 4.7 5.6 8.2 =-17% -43% 6.0 -22% 6.7 -30.4%
EX: FnGuide, SIAEH 2IMXIME
Z:K-IFRS ¢4 7|1&
[ZH2] APAIARS AT 2 7 i) (2191: A4ote)
HE = HE o HSE
2020F 2021F 2020F 2021F 2020F 2021F
& 626.2 799.8 629 822 -0.4% -2.6%
G0 43.8 61.0 50 63 -11.6% -2.5%
MIE10[9] 36.3 489 40.7 504 -10.9% -3.0%
A|BiR[E&01 29.7 43.0 345 449 -13.8% -4.2%
EX: SIS 2MRIIE
[=H3] P/E band Chart [=H4] P/B band Chart
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TRl (M) 1019 2019 3019  4Q19 1020 2Q20P  3Q20F  4Q20F = 2019F  2020F  2021F
Araz 60.0 200 1860 400 | 3450 15.0 500 1700 = 3760 5800  670.0
IHEH 87.2 1448 656 1645  121.1 1285 1920 1846 4621 6262  799.8
| 46.2 95.6 15.8 938 %4 887 1355 1210 2513 4395 5193
Parts 410 492 499 70.7 26.6 398 56.6 637 2108 1867 2805
IHEZ0(9 12.1 25.0 125 23.0 212 21.0 33.0 309 726 106.1 135.6
Feio[e] 3.2 10.9 3.1 112 7.9 8.8 14.0 13.0 284 438 61.0
AP0 1.1 7.2 16 2.5 10.8 6.1 9.9 9.5 124 36.3 489
KB R0 04 5.6 1.4 2.0 8.2 47 8.8 8.1 9.5 29.7 430
Felo|eE 4% 7% 5% 7% 7% 7% 7% 7% 6% 7% 8%
MiEollE 1% 5% 3% 1% 9% 5% 5% 5% 3% 6% 6%
=028 0% 4% 2% 1% 7% 4% 5% 4% 2% 5% 5%
% YoY
& 1% -22%  -70% 1% 39%  -11%  193% 12% = -35% 36% 28%
Feio -69% 7%  -84% 67% = 146%  -19%  345% 16% | -38% 54% 39%
M0 -86% 3%  -91% S 848%  -15%  504%  286% < -56%  192% 35%
209 -95% 41%  -89%  4353% @ 1889%  -17%  529%  299%  -63%  215% 45%

EX: YIS S MRHE

=] A X a o =] = =X = [=]
[=H36] 278 &X 0] ¥ MY [=27] 27128 0= HIS 50| X HY
(Moig) m HH| 1 Parts
250 o= OPM 8% 100.0%
22.09 .09
7% w000 H0728.0% T500% | 3400 0220631-0"/029-5"/%4.5%
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[==H8] Valuation Table

(- Hh, 2) 2014 2015 2016 2017
EPS (&) 1,495
BPS (&) 5,856
8 P/E 395
B P/E 29.7
XY P/E 20.9
X P/B 10.1

I P/B 76

X P/B 5.3

ROE(%) 213
Target P/E (HH)

2021F EPS (&)
HEZI} (2)

SEZIH(E)

2018
1,651
6,964
23.6
15.8
1.4
5.6
3.7
2.7

258

2019
618
7,468
54.5
437
323
45
36
2.7

8.6

2020F

1,945

9,344
17.9
13.9
10.1
3.7
2.9
2.1

23.1

2021F
2,814
12,089
12.4
9.6
7.0
2.9
2.2
1.6
26.3

125

2,814
35,176
35,000
25,750
35.9%
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[£=29] 6G OLED Capa &g ¥ MY (E9: K/2)
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QOF THFH|E

(Et9k: Aoj)

=)

Income statement 2018A 2019A  2020F 2021F 2022F Balance sheet 2018A 2019A 2020F 2021F 2022F
& 714 462 626 800 824  QEX 284 252 370 462 517
&7t 613 389 520 664 684 XD KA 142 134 182 232 239
TEER] 101 73 106 136 140 o728 RHA 9 0 0 0 0
HEZ0|2UE(%) 14.2% 15.7% 16.9% 17.0% 17.0% =R 27 |EFRAE 25 44 60 76 78
THORH| ot 22 HIS 55 44 62 75 77 SHIUSHZ YR 34 30 103 137 190
7|Etgeiaol 0 0 0 0 0  HIRSAH 137 169 118 109 103
gelolel 46 28 44 61 63 QYR 108 87 79 72 66
FH0|AS(%) 6.4% 6.2% 7.0% 7.6% 7.6% FYRpA 15 7 3 1 1
ZHHEA0|2 46 28 44 61 63 EXtRHA 0 0 0 0 0
EBITDA 45 32 53 61 59  TREA 421 421 488 571 620
EBITDA OFXI2(%) 6.3% 6.8% 84% T7.7% 1.2% Q=2 291 287 327 366 369
XX EBITDA 58 43 57 71 71 o |RpIZ 139 121 126 128 118
=2829 -10 -10 -1 -7 -6 U LT |EFRH 120 99 134 172 186
0| Xp22] -5 -5 -3 -3 -1 HIQEEx 23 20 18 20 21
Qs Ao -5 -5 -5 -5 -5 ARRH 0 0 0 0 0
7|EfE Y Q&2 -8 -7 -2 -5 -7 IIRRZ 15 9 7 9 10
SE7|AREA T |G eEE 0 0 0 0 0 S2iHEA 315 307 345 386 390
HOIN| XL F A S A2 28 12 36 49 50  X|HHFEZFX|E 106 114 143 185 229
o47|20(2 25 9 30 43 46 2 8 8 8 8 8
S7|20|22(%) 35% 2.0% 47% 54% 56% XH2200[9/Y0iZ 101 109 138 180 225
X|ufx|220]2 25 9 30 43 46 7|EfRH -2 -2 -2 -2 -2
H|X|HH X|2&0]12 0 0 0 0 0 H|X|H{ K| 2 0 0 0 0 0
E120|9| 25 9 29 43 45  KEEA 106 114 143 185 229
Z IK-IFRS 7HE 7|& / ZHYY0|U=01E50|-THEH|
Cash flow statement 2018A 2019A 2020F 2021F 2022F Valuation Indicator 2018A  2019A  2020F  2021F  2022F
FAHEORQISIHZES -49 18 58 60 91 _Per Share (&)
Y7120/ 25 9 30 43 46 EPS(Z27120(2 7|F) 1,651 618 1,945 2,814 2,995
H2RE0IU=HIE LS 45 46 49 44 39 EPS(X|tiz0] 7|F) 1,651 618 1,945 2,814 2,995
SEXIAIZTIAZHH| 7 10 9 8 7 BPS(RI2EH 7|F) 6,964 7,468 9,344 12,089 15,015
DS RPAALZH| 5 4 4 > 1 BPS(X|HIXIE 7|X) 7,015 7,523 9,412 12,177 15,124
7|E} 32 32 36 34 31 DPS(HEZ) 150 50 50 50 50
A=K AL I HE -115 -27 -11 -18 11 Multiples (tH)
IS AL 7 [EFRHELIZEA 34 -23 -16 -17 -2 PER(7I20[Y 7IF) 13.1 54.3 13.2 9.2 8.6
THIRHAOZEA -37 0 —48 -50 -7 PER(X[Hi&0(2) 7|ZF) 13.1 54.3 13.2 9.2 8.6
IHQIRHR 27 |EFR ROl = 7} -20 -25 34 38 14 PBR(RI2ZZEA 7|F) 3.1 4.5 2.8 2.1 1.7
7|Et -91 21 18 11 6 PBR(X|tHX|E 7|Z&) 3.1 4.5 2.7 2.1 1.7
OIRL MY, HolH| & STsFsS —4 -10 -10 -8 -5 EV/EBITDA (£ 7|X) 9.4 18.9 7.9 6.2 5.4
EXgso20IstsidsE 12 7 -1 -2 -2
EX[RHALS] ZEA (BT} 0 0 0 0 0 Financial Ratio 2018A 2019A 2020F 2021F 2022F
QBRI ZtA 0 1 0 0 0 MEM(%)
FERLl ZTHCAPEX) -8 -1 -1 -1 -2 IIESESE -25.8% —35.3% 35.5% 27.7% 3.0%
2EIIA LUAETD 0 -1 0 0 0 FeloloxTtE 74.9%  —-37.9%  53.9% 39.3% 3.0%
H7|ZERHAUAETY 25 9 0 0 0 EPS@E7IZ0I 7IF) B7t2 10.4% —62.5%  214.5% 44.7% 6.4%
7|E} =5 0 0 0 0 EPS(XHY7|Z) =78 10.4% —62.5% 214.5% 44.7% 6.4%
OIXL M, oM & STsFESE 0 0 0 0 0 EBITDAZEY|X) B7t8 24.0% —30.2% 66.8% 16.5%  —3.4%
HRgEoRoIssgsE 9  -30 -1 -1 —14  2018(%)
H7|XLSABIHEL) 0 0 -2 2 1 ROE(Z7]20]2] 7|F) 25.8% 8.6% 23.1% 26.3% 22.1%
AFHIBTHZA) 0 0 0 0 0 ROE(X|tHz=0|2! 7|Z) 25.8% 8.6% 23.1% 26.3% 22.1%
ol Z7HHL) 0 0 0 0 0 ROIC 21.0% 10.7% 21.4% 31.0% 33.9%
7|Et 10 =27 2 -3 -15 ROA 5.7% 2.2% 6.5% 8.1% 7.7%
OIX} Sy, BioIN| & BEBIZEE 0 -2 -1 -1 -1 Hitaols 0.7% 0.1% 0.2% 0.2% 0.2%
JIEfHESE 0 0 17 -23 —23  OrMAM(%)
eIV -28 —4 72 35 53 HijH|8 295.6%  268.9%  241.8%  209.0%  170.1%
7|=3g 63 34 30 103 137 SXIQUTHIS(RIZEA ThH]) 109.9% 97.2% 29.8% 57% —22.7%
Pl 34 30 103 137 190 O|KtEAH| & 8.1% 51% 7.7% 10.4% 11.5%
XE : APAAH SIAZH
SIIE B|MAIMIE] 6 Eooags



TP Trend FXIoIA HIZSAl
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z=0 Jc =t EXtol SHFIH12M) 1=l
APA|AE 265520 20/07/06 BUY 37,0008 -33.36 -28.92
APA|AE 265520 20/08/12 BUY 35,0008
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2 H (02)3770-5000 Mg FSET FHSIBE 62 7 IS HUT

SIRMAMIE 02)419-2100 M2 3017 7122 183 SIFAPTATL 25

ORI (031)486-3311 77| OHAA| THRIT ETNZ 264 BIUSEUY 25

QIMX|IH (032)461-4433 OIX Lt=

2 X2 70| EXIE Qs X002 RAME| Z{0| ONL|Z} 12O EXFICI| U} Tl MEHZS 2XMO2 XIME XTIXE QLICHE X2=
A7t A2 2 st HHSk= Azt HEO| 27610 S0

=S| =

oo

ZOIX|2 FAIRE BMETAP 1 HEHHO|L e S BEY = QISHLL TatA = A

=25 0 M9 EXOMAER MHOZ 1 KO| HEHIF MRUSI0| 0| 01MOF 5HH, FAh= 2 A=l LIZO 27510 AohE 2] SXFte] 2ol
{5104 Ot MU XIX| SU EoF 2 Aigs A JHUAH L HS==

RR2 YAl 59 g0| 2 KBS PHOR =X, M, 018, HiEok= P
£ o2 Zxjsh YLt

i)




