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Buy 1Q21 Preview: iPhonei2 Pro, Pro Max &1}
MEZT} (12 48) 60,000 & 1Q21 OE 390 R(+22.8% Yov), EY0|2l 1102R(+60.7% Yoy, Ho|AUS
SZI} (3.30) 44750 & 28.3%)2 OlAISICE iPhone 12 Pro, Pro MaxQ| Mof SZXQF ZEHAA A= EA
AS0Y 34.1% solct
KOSDAQ 958.06pt
A|opEl 10,7449 - - =
wamse 2401905 20218 &5 F8x I
QExAHS 42.87% 20211 OHESH 1802AR(+25.0% YoY), 0|2l 5332(+32.9% Yoy, Heo|e!
Q=QIH|= 18.32% _ _ _
= F7120(01 o2 = =x =oHo
522 X|/A|X{7} 48,45091/25,900% 5 29.6%), Y7202 4722@(+415% YoY)22 7|&E FXMX| Chd| ofEAd2 +
a2 157.62{% 82%, BYO|A2 +4.3% NSBiC}, ofEM S7I2 HYUOIUE 2 1.6%p 7HA0] O
ZFREF(%) AEICE A ASFO| 271= 1Q21 iPhone 12 &1F OLED LE& =312F Z7K20
OlE= 2l 9 e Al 1008t — ‘21E 4508HH), 1H21 iPhone 13 ZA|(‘20 Phone 12 7538t} — '21E
Phonel3 7.7X0HH), ZH2 ADIEE Z512F Z7H'20E 3008t — 21E 6000
FIIAAE(%) VhE  eME  12H% CH), QD—OLED(30K) 2t9! 7t=0f e Ax 222 Fskolct,
HOHFot 5.8 41.4 721
STHFoF 0.9 25.2 -2.6 ° ° _
opays EXtolZ Buy SA|, HEZT} 54,0008 — 60,000822 ALt
o) %**fu[ﬂl%(é) (o) 2021 EPS(197224)0fl XA PER 30.4HIZ X5 XEZ=I12 60,0002 11.1%
FALT|H(S
o e MBISICE MY PERS Z2 24 stz A Z7I2 5 617E 12M
“8 867 Fwd PERC| BHO|CH 21d OLED LEE 28 C|AZ 0| ZHZ AQEE
32 S O{E2|A0|M CHASI| olst AX MAmp 22 AL 210l SA(QD-OLED
. 633 30K, =48 OLED 30K), Apple®| OLED iPad SA|2 X|&X0l Al AZEH0| ofAb
o ] | | | wo £ich 229 OLEDAX A= 107 Q2 71& FIQ) &s{o| S0 MZ3H AX
203 7 2011 23 HHQ MM MEat HE|E 2[20[Z0] ol&EICh
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
REE) (ITESS R ITESS (%) ) ) (tH) (tH) (%) (%)
2019 979 20.8 19.2 798 1.8 6,662 33.0 39 240 12.7 13.4
2020 144.2 40.1 333 1,389 741 8,028 25.1 4.3 17.5 18.9 14.6
2021E 180.2 53.3 47.3 1,972 42.0 10,000 22.7 4.5 15.4 21.9 13.4
2022E 201.4 59.7 53.1 2,211 12.2 12,211 20.2 3.7 129 19.9 11.8
2023E 225.4 67.1 599 2,496 12.9 14,707 17.9 3.0 10.9 18.5 10.6

meritz nzxsz



Company Brief

EAMHQEA 1Q21 A& Preview

(M) 1Q21E 1Q020 (% YoY) 4020 (% QoQ)  HMMA (% diff)
o= 39.0 31.8 22.8 435 -10.2 37.8 33
Fole 11.0 6.9 60.7 14.3 -23.0 10.1 8.9
AITolo 11.0 8.4 30.1 11.3 -3.0 10.5 45
Y2lz0ld 10.1 7.5 339 9.0 11.7 9.1 10.5
AYO[AZ(%) 28.3 216 33.0 268
27|20/ E(%) 25.8 23.7 20.7 24.1
XtE: M2 =5 2l MRAE
HAQEA AN XHK| HY
M7 JIE *t0|(%)
(&8 1Q21E 2021E 1Q21E 2021E 1Q21E 2021E
=t 39.0 180.2 31.8 166.6 22.8 8.2
FYo| 11.0 53.3 6.9 46.7 60.7 14.3
MTo|e 11.0 52.7 9.0 46.9 22.2 12.4
0|9 10.1 472 8.1 427 23.8 106
AHOIUE(%) 28.3 29.6 225 280
XtE: HE=5E 2l MRAE
G2 EA AN Holg
() 1Q20 2Q20 3Q20 4Q20  1Q21E  2Q21E  3Q21E  4Q21E 2020  2021E 2022E
oiEy 31.8 283 40.6 435 39.0 335 50.2 57.5 144.2 180.2 201.4
(% YoY) 64.4 25.0 442 56.7 22.8 18.5 235 32.2 473 25.0 11.8
(% QoQ) 14.6 -11.1 438 7.0 -10.2 -14.2 498 145
Red Host 9.2 7.4 53 48 38 40 47 5.0 26.6 17.5 18.6
HTL 2 22.6 209 35.4 38.7 35.2 295 455 525 1175 162.8 182.8
HEY HIE(%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Red Host 29.0 26.0 13.0 11.0 938 12.0 9.3 8.6 185 9.7 9.2
HTL 2 71.0 74.0 87.0 89.0 90.2 88.0 90.7 91.4 81.5 90.3 90.8
Fgole 6.9 7.8 11.1 14.3 11.0 9.3 14.7 18.3 40.1 53.3 59.7
QHO|AE(%) 21.6 27.4 27.4 33.0 283 27.7 29.2 31.9 27.8 29.6 29.6
(% Yov) 2195 98.0 102.5 56.0 60.7 19.6 31.7 27.8 93.2 329 11.9
(% QoQ) -25.2 13.0 436 28.7 -23.0 -16.0 58.1 24.9
F71z0[9 7.5 7.1 9.7 9.0 10.1 8.7 13.6 14.9 333 47.2 52.7
7| 20| AE(%) 23.7 25.2 239 20.7 25.8 259 27.0 25.8 23.1 26.2 26.2

NE: HYH2FA, HE| 25 2|MRIHE
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HAY Q2 A (213420)
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HAYREA (213420)

Income Statement Statement of Cash Flow

(M%) 2019 2020  2021F  2022F 2023 (M%) 2019 2020  2021F  2022E  2023E

E=l 979 1442 1802 2014 2254 @ QYEE HIsE 222 425 53.9 65.9 76.5

HEASLE (%) 79 473 25.0 11.8 119 ©@7|20/Q(24) 19.2 333 473 53.1 59.9

EIPl 64.6 905 1133 1259 1406  Q&EX-AH| 39 43 12.1 16.5 209

E=R 333 537 66.9 755 847 SERAAZH| 0.1 07 0.2 0.2 0.2

i REL] 12.5 13.5 13.6 15.8 176 xRS 32 -4.1 4.2 6.2 -4.0 -4.7

A0y 208 40.1 533 59,7 671 EX¥E #3238 -20.8 277  -359  -456  -50.7
AHo|dE 21.2 27.8 296 296 298 SEXIAMOZIHCAPEX) -12.8 231 -35.0 -45.0 -50.0
2829 -0.1 -12 04 -00 02  EXMOILAEIN 5.8 08 -05 -05 -05
B4/2D|geY 0.0 -0.0 0.0 0.0 00 MRYE 32 -03 -0.2 0.0 0.0 0.0

J|EtEgelEy 0.1 -1.1 0.0 0.0 00  xYzo =% -0.4 -0.2 0.0 0.0 0.0

HEA LA 01 208 37.8 52.9 59.7 67.3  X2o B3t 05 0.0 0.0 0.0 0.0
HoIMHI& 1.6 44 56 6.6 74 #Zo BoHUA) 07 11.7 18.0 203 259

Y2109 19.2 333 473 53.1 599  J|x%3 38.2 38.9 50.6 68.5 88.8

XefFFxE 0|9 19.2 333 473 53.1 599 J|TH3 389 50.6 68.5 888 1147

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXpA 78.4 90.9 118.9 145.8 179.2  FGYH0[E (%)

HIYHI LT 389 50.6 68.5 888 1147  SPS 4076 6004 7506 8389 9,386
UE R 10.7 11.6 139 15.6 174 EPS(X[Hj=Z) 798 1389 1972 2211 2,496
Ik ey 232 26.4 336 382 435  CFPS 1,145 2,001 2703 3148 3644

H| - SXHE 102.9 130.0 153.2 182.1 211.4 EBITDAPS 1,032 1,878 2,731 3,179 3,675
xR 53.9 72.4 95.4 123.9 153.0  BPS 6,662 8,028 10,000 12,211 14,707
YR 31.0 36.6 36.4 36.2 360  DPS 0 0 0 0 0
EXpRpA 17.8 18.6 19.1 19.5 200 HYLUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY 1813 2209 272.2 327.8 390.6 Valuation(Multiple)

REEH 16.1 19.9 224 241 261 PER 33.0 25.1 227 202 17.9
T2 34 7.7 9.7 10.8 12.1 PCR 23.0 17.4 16.6 14.2 123
X 1.0 1.0 1.0 1.0 1.0 PSR 6.5 58 6.0 53 48
/G712 0.0 0.0 0.0 0.0 00  PBR 3.9 43 45 3.7 3.0

HIR 2K 53 83 9.7 105 11.4  EBITDA 24.8 451 65.6 76.3 88.3
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 24.0 17.5 15.4 12.9 10.9
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 214 28.2 321 346 375  XP2|XH20|2E(ROE) 12.7 18.9 219 19.9 18.5

Tted 48 48 48 48 48  EBITDA 0|25 253 313 36.4 37.9 39.2

THeEYoz 94.2 9.2 9.2 94.2 9.2  ExfH|g 134 14.6 13.4 11.8 10.6

J|EHE 20| A 0.0 0.0 0.0 0.0 00 38HI8RYE 0.0 0.0 0.0 0.0 0.0

0jdyeid 61.1 939 1412 1943 2542  O|XEAMIE(X) 899.0 21249 29700 32572 36057

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 106 12.9 14.1 13.7 13.7

S 159.9 192.8 240.1 293.2 353.1 T DRFARS| HE(x) 42 5.8 6.0 5.6 5.5
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HAY Q2 A (213420)

Compliance Notice

=2 ZANEARRE HEAOIA AP HSE AFO| FEUCE YAls MRAdY ol 2 ZAZMA=0 g 552 XNES 1% 0ld ER/6iL UX| sHch
2 =2 ’36@ ofd2lAEE X=AgY ol sig S5u A oA Qg 2 K=ol Ztd WE2 2012 s Fefoh Hdstu ASH,

Qo] BBt UHOLE ZHd o[ M| g5t

S spoighLct,
of #nt ge HuxZg =xos wmEs xaom 2 x=of

2 2e FAXES SXHHH 25 UWE2 At 2MRIES FHXIZM A7t
LA &~ Ao FHo[L HER HEOIX| YELLDE 2 XIRE 0[8sies 22 2 IE% S EXt9| AT AT AHIQ] WHOE SEAI7| HEELICE
oatd ofmet 40z 2 XtEs SXt Zujet Est BA MAX|el SUXEE MEBE 4 QiU 2 ZMRMXE= GAF T20l| Shote] HiE ==
=22 GAte] o2t glo] S thod, sz 2 4 SisU T
E2S3 THEAFS 20199 02 6URE J|E HA A E21e|A bl
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| ExtelA HIEg
F1EY Buy FHIEY T 1t BT +20% 014 o 82.2%
A 14E7 ~ P
E54eh] 2%& Hold FHIEY AT 1t S| —20% Of&d ~ +20% 0|2t B 17.8%
Sell FTIIEY 2 14t BEE Tt —20% O] ifj1== 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 20202 128 31 J|ze=
. N 2 17 SEEXAE istod
&_17%%‘ _ Overweight (H1Z2ttH) ZEs 229 Expsg0 g
X =
A|oX‘TEHH‘ 3 [S)=] Neutral (7<3|)
Underweight (HIS&A)

HAREA (213420) RAISE¥HZE U2 *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
B XHEEAl EX{o|A HEXI} o 1|2|8(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)

(#) B2 HIEFA)
2019.02.21 AN Buy 23000 O[3 -233 33 @
2019.09.30 7|¥EET Buy 26,000 043 -10.7 13.1 40,000 - SesA Scaxd
20200121 JlgHalm Buy 33,000 O[A¥ -8.2 2.4 '
20200220 J|g¥HIm Buy 38,000 O[A# -18.2 -1.8 60.000
20200623 J|gHaZ Buy 42,000 O[A# -15.6 73
20200812 Jg¥HEZ Buy 48,000 O|A# -31.7 -19.0 40,000 1
20210204 J|gHam Buy 54,000 OfAf3 218 -10.3
20210331 JgHaZ Buy 60,000 OJA% - - 20,000 1

0 T T T T
19.3 19.9 20.3 20.9 21.3
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