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B 1. OjsAHTAY 27] 44 F0| & HY (GEESEED)
1Q20 2Q20 3Q20 4Q20F 1Q2TF 2Q21F 3Q21F  4Q21F 2018 2019, 2020F| 2021F| 2022F
Of=oH 71.2 73.8 105.9 91.6 83.6 89.6 129.6 114.2 2931 349.3 342.5 417.0 481.6
FPCBAZH 17.2 20.5 25.6 19.6 17.5 213 28.0 22.2 80.7 84.5 829 89.0 95.5
LEA| E/UX|EO| X 14.0 18.2 19.1 18.1 16.2 19.3 229 21.8 757 91.1 69.4 80.3 943
gFC | AXH 9.4 9.5 7.5 9.2 9.0 9.4 7.2 9.2 39.1 325 356 349 335
OLED AX{ 30.6 255 53.7 448 40.8 39.6 71.5 60.9 97.6 141.3 154.6 212.8 258.4
Fiolel 53 7.0 19.4 10.6 12.0 1.7 15.7 15.8 38.3 46.6 424 55.2 65.0
M|7Ho|2l 7.4 4.4 159 129 1.5 11.0 15.1 15.6 39.0 448 40.7 53.1 60.7
X|ufx| 24&0]2 5.3 3.0 124 9.3 8.3 8.0 10.9 1.3 31.2 343 30.0 38.5 440
298
FYo|AE 7.5% 9.5% 183% 11.5%| 143% 13.1% 121% 13.8%| 13.1%| 13.3%| 124%| 13.2%| 13.5%
MHo|d & 10.4% 6.0% 150% 14.1%| 138% 123% 11.6% 13.6%| 133%| 12.8%| 11.9%| 12.7%| 12.6%
X|HiX| E&0|2UE 7.5% 40% 11.7% 10.1%| 10.0% 8.9% 8.4% 9.9%| 10.6% 9.8% 8.8% 9.2% 9.1%
‘3 E(QoQ/YoY)
Al = -17% 4% 44% -14% -9% 7% 45% -12% -5% 19% -2% 22% 15%
FPCBATH -8% 20% 25% -23% -1M% 22% 31% -21% -26% 5% -2% 7% 7%
LA E -20% 30% 5% -6% -10% 19% 18% -5% -20% 20% -24% 16% 18%
HFE X AXH 4% 1% -21% 21% -2% 4% -23% 28% -9% -17% 10% -2% -4%
OLED AZ{ -25% -17% 110% =-17% -9% -3% 81% -15% 58% 45% 9% 38% 21%
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FPCBAXH 24% 28% 24% 21% 21% 24% 22% 19% 28% 24% 24% 21% 20%
YA E 20% 25% 18% 20% 19% 22% 18% 19% 26% 26% 20% 19% 20%
HFE | AXH 13% 13% 7% 10% 1% 10% 6% 8% 13% 9% 10% 8% 7%
OLED AZ{ 43% 35% 51% 49% 49% 44% 55% 53% 33% 40% 45% 51% 54%
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8 HFHE
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2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 293.1 3493 3425 417.0 4816 e 161.5 185.5 2488 306.7 3758
iESTbl 2193 262.7 257.0 3103 357.2 et 782 95.0 152.1 186.2 2327
HI{E=ESoJ[e] 738 86.6 85.5 106.7 124.4 TSGR 76.2 526 110.6 137.6 177.2
| 356 40.1 432 515 59.5 fEXH 427 46.1 492 61.4 729
golel 383 465 23 552 65.0 S INESE ) 354 36.6 39.0 487 578
2822 0.6) (2.0) 0.8) (1.0) 0.5) 7|EFERHLE 52 7.8 8.5 10.4 12.4
F&/2AT L&Y 0.0 0.0 0.0 0.0 0.0 H| R Xt 139.8 1519 145.0 136.3 1230
7|Efg Q| &0l 0.2 0.7 0.3) 0.0 0.0 XXk 0.0 0.5 0.5 0.7 038
M&ol 379 452 412 541 64.5 et 0.0 0.0 0.0 0.0 0.0
oI 74 10.7 121 16.3 19.4 SRR 133.0 137.7 132.0 123.6 110.6
H&ALH0| 30.5 345 29.1 379 45,1 SRR 1.5 24 17 1.2 09
E v le] el 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 53 113 108 108 107
g7140(2 30.5 345 29.1 379 45.1 XHEEA| 301.2 3374 3938 4430 49838
X[ FFX| & 0] 0.0 0.0 0.0 0.0 0.0 G55 79.4 126.1 156.7 166.1 175.0
X|HjEF 201 30.5 345 29.1 379 451 =Rea| 389 82.8 116.8 117.3 117.7
X|EiFFX| 2 ELL0[9 303 34.4 293 379 45.1 OHYXHF 16.4 134 143 17.8 212
NOPAT 30.8 355 29.9 386 455 RIS | 24.1 299 25.6 310 36.1
EBITDA 487 62.3 587 70.1 783 H 55 75.2 30.7 3138 33.7 354
878’8 (%) =ReaN| 63.0 237 244 244 244
O EU=IS 51.79 19.17 (1.95) 21.75 15.49 7 |EfH| 552X 7.2 7.0 7.4 93 11.0
NOPATZ 72 69.23 1526  (15.77) 29.10 17.88 SxHEA| 154.5 156.8 188.5 199.7 210.5
EBITDAZ 7S 76.45 27.93 (5.78) 19.42 11.70 X|djF=Fx| & 146.7 180.6 2053 2432 2883
Folalz7+e 72.52 21.41 9.03) 30.50 17.75 g 45 46 48 48 48
(oN[: =S PREIE /o] 76.30 1311 (15.65) 30.24 19.00 HEYN S 104.1 104.1 104.1 104.1 104.1
EPSZIHS 2.36 1331 (15.85) 30.30 19.09 Ex7 9.9) (10.3) (14.9) (14.9) (14.9)
201/d(%) 7|EFILZO[Q) = A|oH 0.4 0.7 1.0 1.0 1.0
ujz£00l8 25.18 24.79 24.96 25.59 25.83 oYz 475 81.5 110.4 148.2 193.3
EBITDAC|2E 16.62 17.84 17.14 16.81 16.26 H|X|Ef =X & 0.0 0.0 0.0 0.0 0.0
Fo|elg 13.07 1331 12.35 13.24 13.50 N 146.7 180.6 2053 2432 2883
HaAio0l S 10.41 9.88 8.50 9.09 9.36 228Hx 28.6 11.5 (10.9) (44.6) (90.6)
S| # HITER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HWIBS 514 444 40.4 39.8 462
EPS 3,208 3,635 3,059 3,986 4,747 g7|20[9 30.5 345 29.1 379 45.1
BPS 16,482 20150 23310 27,297 32,044 B 1 2 1 1 1
CFPS 5,547 7,064 6,554 7373 8,245 72| 10.4 158 16.4 149 13.4
EBITDAPS 5,124 6,560 6,179 7373 8,245 Qe a0 0.2 13 0.4 0.0 0.0
SPS 30,363 36,762 36045 43883 50,683 X282 0.0 0.0 0.1 0.0 0.0
DPS 0 0 0 0 0 7|t 9.6) (15.1) (15.9) (13.9) (12.4)
e EICl)) FYL S AR S 7.2 (13.7) (2.8) (12.9) (12.3)
PER 11.42 14.72 15.53 11.92 10.01 FALF Have (43.8) (59.3) (11.3) (13.2) 6.9
PBR 2.22 2.66 2.04 1.74 1.48 SEXRHZ A7 0.0 0.5) 0.0) .1 .1
PCFR 6.61 7.57 7.25 6.44 576 GEFIHEA) (41.5) (18.5) 9.9) (6.0) 0.0
EV/EBITDA 7.54 8.11 7.50 581 4.60 7|ef (2.3) (40.3) (1.4) 7.1 6.8)
PSR 1.19 1.46 1.32 1.08 0.94 Pgs @30E 451 79) 29.0 04 04
X} | & (%) SFERHEIHEL) 538 0.4) 348 0.4 0.4
ROE 22.40 21.10 15.06 16.89 16.97 HESIHEA) 09 0.0) 0.0) 0.0 0.0
ROA 11.62 10.82 7.95 9.05 9.58 I|EH R L F 9.6) (7.5 (5.8) 0.0 0.0
ROIC 17.34 18.17 14.71 18.85 21.78 i X = 0.0) 0.0) 0.0 0.0 0.0
SxHeE& 105.33 86.79 91.79 82.13 73.00 d3ze 5 52.7 237) 58.0 27.0 39.7
=5 & 19.51 6.35 (532)  (1834)  (31.43) Unlevered CFO 52.7 67.1 62.3 70.1 783
O| Xt JHli &) 21.62 18.03 15.21 18.25 2145 Free Cash Flow 9.8 25.6 30.5 338 462
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Ol ANTATY —— 4%TP
80,000 oTes 20.8.24 BUY 63,000
70,000 20.7.27 BUY 59,000 -14.90% -10.00%
20323 BUY 43,000 -6.65% 16.28%
60,000 20.2.4 BUY 73,000 -39.84% -29.18%
50,000 19.7.17 BUY 70,946 -27.99% -17.40%
19.5.22 BUY 60,255 -18.36% -9.84%
40,000 19.426 BUY 65,114 -26.00% -18.95%
30,000 19.1.30 BUY 60,255 -17.29% -6.94%
- (o) - 0
20,000 189.5 BUY 71,849 42.86% 19.47%
10,000
1810 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10
EXtog LAY X XA H[EFA
* SXI0F0 QIYIZL FHY 0| VYL 7IFOE HE
* Jlggo) g5 . Melo 2R
BUY(O)_S BRI B2} Ch] 15% OJ 4% 0fy Overweight(d| YCH)_ QB 47} BIHX| 2 Che| 15% 01 4% o
Neutral(3&)_SEF717H HF7F U] -15%~15% 52 Neutral(3) I EX| 47 HIHX|4 Ch| ~15%~15% S
Reduce(Of ) _SHEFIt7F HEIF OH| -15% Ol Ot 7t5 Underweight(H| 5 =4)_2EX| 47+ EX{X| 4= Tid] -15% O Of 7t5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
2SEXAE H|S 91.88% 8.12% 0.00% 100%
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