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Financial Data
EXXB =] 2018 2019 2020F 2021F 2022F
o &t Heel - 263.0 316.3 5109 673.0
B0l Yy - 382 407 703 98.8
HFole) Mot - - 342 64.5 920
20[9 S - - 25.0 482 68.7
EPS el - - 632 1,216 1,735
ERar % - - 40.13 92.41 42,68
PER aif - - 55.54 28.87 20.23
PBR dif - - 8.20 6.39 485
EV/EBITDA Gl - - 2481 13.03 9.14
ROE % - - 16.14 2488 27.27
BPS 2 - - 4280 549 7,230
DPS el - - 0 0 0
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1Q20  2Q20  3Q20F  4Q0F|  1Q21F  2Q21F  3Q21F  4Q21F|  2019]  2020F]  2021F
UES 70.9 75.2 758 944 1153 1222 1282 1453 2630 3164 5109
OLED A 18.2 188 26.5 259 263 259 35.1 341 62.0 899 1214
HXQCH 7| Xt HiER]) 0.0 0.0 0.0 54 30.0 34.5 37.5 48.0 - 5.4 150.2
FHH(PCB) 44.4 46.1 39.0 40.0 46.0 48.2 44.4 44.5 161.0 169.5 183.1
b0l e 5 7|et 83 103 103 232 12.9 135 1.2 186 400 51.6 56.2
Yoy 7% 15% 4% 34% 6% 6%  69%  54%  16%  20%  61%
OLED AXf 30% 39% 51% 52% 41% 38% 32% 32% 20% 45% 35%
TR IR BhEfR) - - - - - - - 791% - - 2686%
SEHPCB) 15% 12% ~5% ~1% 4% 5% 14% 11% 10% 5% 8%
Bfo| 2 5 7|Ef 17% 20% 20% 45% 23% 24% 20% 33% 34% 29% 9%
WECTRS
OLED AX{ 26% 25% 35% 27% 23% 21% 27% 24% 24% 28% 24%
HX| S| AT BiiEfR) 0% 0% 0% 6% 26%  28%  29% 3% 0% 2% 29%
FH(PCB) 63% 61% 51% 42% 40% 39% 35% 31% 61% 54% 36%
Bfo| 2 5 7|Ef 12% 14% 14% 25% 11% 11% 9% 13% 15% 16% 11%
Fole 8.9 1.5 9.4 109 15.2 16.9 186 19.7 38.2 40.7 703
FUolUE 12.6% 15.3% 12.3% 11.5% 13.1% 13.8% 14.5% 13.6% 14.5% 12.9% 13.8%
Yoy 11.7%  168%  -78%  68%  694%  463%  99.0%  81.7%  403%  6.6%  73.0%
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3% X B
YA LM (TRHAA) X =8 ((EIESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 0.0 263.0 316.3 5109 673.0 e 0.0 230.6 289.0 380.2 4162
iESTbl 0.0 - 216.4 360.2 4744 et 0.0 95.2 106.4 99.3 452
HI{E=ESoJ[e] 0.0 - 99.9 150.7 198.6 TSGR 0.0 94.6 105.6 98.1 437
| 0.0 - 59.4 80.4 99.8 fEXH 0.0 547 738 113.6 150.0
g0l 0.0 382 405 703 98.8 S INESE ) 0.0 434 58.6 90.1 119.0
a4 0.0 - @47 (5.8) 6.7) 7|EFg B AL 0.0 373 50.2 77.2 102.0
F&/2AT L&Y 0.0 - 0.0 0.0 0.0 H| R Xt 0.0 263.6 4284 599.8 7375
7|Efg Q| &0l 0.0 - (1.7) 0.0 0.0 XXk 0.0 30 40 6.2 8.1
HEol 0.0 - 342 64.5 920 et 0.0 3.0 40 6.2 8.1
oLk 0.0 - 9.1 16.4 233 SERE 0.0 21222 3733 5443 681.3
H&ALH0| 0.0 - 25.0 482 68.7 SRR 0.0 9.7 106 89 7.5
SHAIGOIY 0.0 - 0.0 0.0 0.0 7|EfH| S F R 0.0 387 405 404 406
g7l&0l9 0.0 - 250 482 63.7 e 0.0 4942 7174 9800 11537
X[ EFX| 2 20(Q 0.0 - 0.0 0.0 0.0 S 0.0 184.0 229.5 295.0 355.1
X|HjEF 201 0.0 - 250 432 68.7 SEEH 0.0 9.7 112.4 115.5 1183
X|EiFFX| 2 ELL0[9 0.0 - 288 482 68.7 OHYXHF 0.0 373 50.3 774 102.2
NOPAT 0.0 - 29.7 52.5 73.7 RIS | 0.0 54,0 66.8 102.1 1346
EBITDA 0.0 - 64.4 131.1 193.1 H 2554 0.0 169.6 3184 4674 5123
878’8 (%) =ReaN| 0.0 102.1 2274 3274 3274
jEsH=IHe N/A N/A 351.86 61.52 31.73 7|t -5 XK 0.0 67.5 91.0 140.0 184.9
NOPATZ 72 N/A N/A 34328 76.77 40.38 SxHEA| 0.0 3536 5479 762.4 867.4
EBTDAZ 7S N/A N/A 366.67 103.57 47.29 X|djF=Fx| & 0.0 140.6 169.5 2176 286.3
FAHo|ASBIIE N/A N/A 297.06 73.58 40.54 g 0.0 40 40 40 40
(K| Z=F)2A S 71 N/A N/A 455,56 92.80 4253 2dog 0.0 127.3 127.3 127.3 127.3
EPSZIHS N/A N/A 40.13 92.41 42,68 Ex7 0.0 0.0) (0.0) (0.0) (0.0)
201/d(%) 7|EFILZO[Q) = A|oH 0.0 5.1 8.9 8.9 8.9
HESES I N/A 33.71 31.58 29.50 29.51 oYz 0.0 43 29.4 77.5 146.2
EBITDAC|2E N/A 19.71 20.36 25.66 28.69 HIX[HHEFX| 2 0.0 0.0 0.0 0.0 0.0
Fo|elz N/A 1457 12.80 13.76 14.68 N 0.0 140.6 169.5 2176 2863
P ESV TSI N/A 6.43 7.90 9.43 10.21 228Ex 0.0 99.6 2334 3435 400.4
S| # HITER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HW2BS 0.0 - 60.0 122.0 175.1
EPS 0 - 632 1,216 1,735 g7|20[9 0.0 - 250 482 68.7
BPS 0 - 4,280 5,496 7,230 B 0 - 3 6 9
CFPS 0 - 1,640 3,309 4,876 72| 0.0 - 239 60.7 943
EBITDAPS 0 - 1,626 3,309 4,876 el I Sl 0.0 - 19 0.0 0.0
SPS 0 - 7,987 12,902 16,993 X282 0.0 - 0.0 0.0 0.0
DPS 0 - 0 0 0 7|Ef 0.0 - (22.8) (54.7) (85.3)
e EICl)) - FYL S AR S 0.0 - 9.1 131 120
PER 0.00 - 55.54 28.87 20.23 FALF Have 0.0 - (1827)  (2326)  (2323)
PBR 0.00 - 8.20 6.39 485 SEXRHZ A7 0.0 - 1.0) .2 (.0)
PCFR 0.00 - 21.40 10.61 7.20 GEFIHEA) 0.0 - (1763)  (230.0)  (230.0)
EV/EBITDA 0.00 - 24.81 13.03 9.14 7|Ef 0.0 - (5.4) 0.4) 0.3)
PSR 0.00 - 439 2.72 2.07 PYs W30 E 0.0 - 1299 103.1 238
X} | & (%) - SFERHEIHEL) 0.0 - 1449 103.1 28
ROE 0.00 - 16.14 2488 27.27 HESIHEA) 0.0 - 0.0 0.0 0.0
ROA 0.00 - 413 5.67 6.44 I|EH R L F 0.0 - (15.0) 0.0 0.0
ROIC 0.00 - 8.08 9.35 9.85 i X = 0.0 - 0.0 0.0 0.0
SxHeE& 0.00 - 323.33 350.36 302.95 d3ze 5 0.0 - 109 7.5 (54.4)
=5 & 0.00 - 137.71 157.87 139.86 Unlevered CFO 0.0 - 64.9 131.1 193.1
O| Xt JHli &) 0.00 - 9.21 10.29 13.99 Free Cash Flow 0.0 - (164  (108.0) (54.9)
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50,000 TEET= T 20.7.28 BUY 45,000
45,000 20,57 BUY 39,000 -5.44% 11.92%
40,000 20323 BUY 25,000 8.95% 39.00%
35.000 20.1.27 BUY 32,000 -20.43% -891%
30,000 19.11.5 BUY 23,000 -9.50% 19.13%
’ 19.11.1 BUY 21,000 -19.52% -19.52%
25,000 19.10.22 BUY 19,000 -15.53% -632%
20,000
15,000
10,000
5,000
0 T T T T T T T T
1810 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10
EXtog LAY X XA H[EFA
o SXj0j70| QUIIZIS FHY 01T VUL VTR NG
* 710 B8 . Mo BR
BUY(H4)_ S EZIP7F Bt Th| 15% Of4 44 o1 Overweight(H] S2CH) HEX| 47} TXHK| & ChE] 15% ow A4 of
Neutral(3&)_SEFI17F ®EIL OH| -15%~15% 5 Neutral(58)_YZEX| 47t ®IYX| 4 CiH] -15%~15% S
Reduce(@i =) _SHEFIt7F HWEIL OH| -15% O Ot 7t5 Underweight(H| & = 4)_ 25X 47 BX{X| 4 Tid] -15% O OF 7t5
o= BUY(@H4) Neutral(Z&) Reduce(@i &) B
2gEAMEO HIg 92.22% 7.78% 0.00% 100%
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