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HAHRQEA 213420

2Q21 Preview
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2Q21 DHEH 42393, FAH0|2) 108 = AMMA M3 oy
OlO|Z12AI2|= &8 XTI, AHAA/M AlZ|ZX, OLED E
2H21 OLED O{ZZ|AI0|M &if: ES ZHEANEE 00|13, WHIEZ AQX]|

Z£A| Y QD-OLED(8.5G/30K) 2}2! 7}Eog AXf 22 =22 =7t

EXol74 Buy, HEZFI} 64,0008 — 70,5009 Alst

= SAQ I

Buy 2Q21 Preview: ZAMIMA AM3| oA
MAHZT| (12 42) 70,500 & 2021 D= 423AR(+49.5% YoY), 0|2 108AR(+39.4% YoY)2 =2 ZidMA
RI=T} (7.5) 57,100 & (DHZ= 387<1%, F0]2 1082#) é@% Ol&fSiCt OfOIE12 A2|=el 53 &
As0ig 23.5% 718f Al AM A2|=, OLED LEE(ZZA| 8 Z2/360) EA| § OLED X&
KOSDAQ 1,047.33pt X CHH3IZ2 ZAMMA A3IE o MSITt 1021 &= IHEYA|Q| DDl 28 85 2
e e B2 UAEO OLED AX| £5 297} 2Q2iols ZAs] HRAUOIAUSS 256%=
%g¥;lﬂ|% 4287% Ol EIC.
°=QIH|F 18.46%
523 Z|1/%|X7t 57,9009¥/28,250¢ = 5t —= =
A2 119,022 o{Ez2|7|0|M =2 OLED AKX 35 37t
FRER(%) 2021 OHEH 1840 R(+27.7% YoY), YOI 539X 2(+34.3% YoY)S HMYSict
0|3 2| 9 9l 57.11 =
e MNCIABR0IS I 48 O12S 95 105 0jAol LEZS OLED XEZ
= H( 20 55)2 OLED LEL =512 S7H'20\3 980t — '21E 3078tch)7t &
FIMEE(%) HE eME  12HE 2=t 3021 010113 SAl, TV| 715 B L M= M50 EHEANEE =
sy oe e o |(20H 2008t — 21 6502tCH: 227 4502tcH, ZZ= 2008tH), OLED HHs=
;Jlﬂaﬂg ' ' ' AQIX| A 4Q21 QD-OLED(B5G/30K) 2I9! 7502 OLED O{Z2|H0|A StrH
2l Safe=A o0 of e AX MIs MYsi
80 - FAHX|(R) 2,000
60 1 1,567 EXte| Buy S|, H™FE7} 64,0008 — 70,500H2Z sk
497 " 12M Fwd EPS(23202)0f MMPER 304HIZ M3 HMZIIZ 70500922
20 1 ' 10.2% A&ISiTE MHEPER2 38 E24 2 AN 712 29E 16174
0 : ‘ L 700 M Fwd PERQ| HHOICH LES, ZES AYY| X2 OJAZH 0], X7t &
'20.7 '20.11 '21.3 '21.7
OFEZO| OLED XMEHE &7} S OLED O{Z2|A|0|A CiHSte| Z|0f £50|Cf,

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
SEE) RHEF)  (RluEE (%) @) ) ) ) (%) (%)
2019 97.9 20.8 19.2 798 1.8 6,662 33.0 39 24.0 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 184.1 539 49.8 2,075 49.4 10,103 27.5 57 19.4 229 13.6
2022E 229.8 67.5 60.2 2,508 20.9 12,611 22.8 4.5 15.0 221 12.5
2023E 254 .4 77.2 68.7 2,863 14.2 15,474 19.9 3.7 12.6 20.4 11.3
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EAMHQEA 2Q21 A& Preview

(M) 2Q21E 2Q20 (% YoY) 1021 (% QoQ) HHMA (% diff)
o= 423 28.3 49,5 42.7 -1.0 38.7 9.3
Fole 10.8 7.8 39.4 11.6 -6.3 10.8 0.2
AITolo 10.6 7.5 42.1 13.9 -23.1 11.2 -4.9
Y2lz0ld 9.4 7.1 323 12.3 -23.2 9.8 -3.8
AYO[UE(%) 25.6 27.4 27.0 279
27|20(YUE(%) 22.3 25.2 28.7 25.3
AR A 2EA, M| Z5H 2MAIME
EMHREA AF FHX| HYP
7 JlE *0|(%)
CEE) 2Q21E 2021E 2022E 2Q21E 2021E 2022E 2Q21E 2021E 2022E
i/ jE=Sl 423 184.0 229.8 36.0 182.7 2146 17.4 0.7 7.1
Fgole 10.8 53.9 67.5 9.8 53.7 64.4 104 03 48
Mol 10.6 55.7 67.3 9.7 55.6 64.0 938 0.1 5.1
27|20/ 9.4 49.8 60.2 8.5 497 57.0 108 0.2 56
%02 S (%) 25.6 29.3 29.4 27.1 29.4 30.0
XtE: m2|=5E 2IMRME
G2 EA AN Holg
(HA3) 1Q20 2020 3Q20 4Q20 1Q21 2Q21E 3Q21E  4Q21E 2020 2021E 2022E
o= 318 28.3 40.6 435 42.7 42.3 51.6 47.4 144.2 184.0 229.8
(% YoY) 64.4 25.0 442 56.7 343 495 27.1 9.1 473 27.7 252
(% QoQ) 146 =111 438 7.0 -18 -1.0 222 -8.1
Red Host 9.2 7.4 53 48 47 5.4 47 44 26.6 19.2 207
HTL 2 226 209 35.4 387 38.0 36.8 470 430 1175 164.8 209.1
HEE 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 11.0 128 9.1 93 185 104 9.0
HTL 2 71.0 74.0 87.0 89.0 89.0 87.2 90.9 90.7 81.5 89.6 91.0
Fgo| 6.9 7.8 11.1 14.3 11.6 10.8 16.2 15.3 40.1 53.9 67.5
AA0|2AE(%) 216 274 27.4 33.0 27.0 25.6 31.4 32.2 27.8 29.3 29.4
(% Yov) 219.5 98.0 102.5 56.0 68.1 39.4 455 6.6 93.2 34.3 25.3
(% QoQ) -25.2 13.0 43.6 28.7 -19.5 -6.3 49.6 -5.7
Aol 8.4 7.5 10.5 11.3 139 10.6 15.9 15.3 37.8 55.7 67.2
E21z0[9 75 7.1 9.7 9.0 123 9.4 14.5 13.7 33.3 498 60.2
27|20[2E(%) 237 25.2 239 207 28.7 22.3 28.0 28.8 23.1 27.1 26.2

N2 HMH8L, M2 25 2IMAIHE
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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 1841 2298 2544  QYEE HFsE 222 425 56.6 66.2 86.7

HEASLE (%) 79 473 277 248 107 ©@7|20/Q(24) 19.2 333 49.8 60.2 68.7

ESIPl 64.6 905 1150 1432 1577 QEXAH| 39 43 13.4 18.3 232

E=R 333 537 69.1 86.6 96.7  SHRAAZH| 0.1 07 0.2 0.2 0.2

THof 22| 125 135 15.2 19.1 195  2uxEe 5% -4.1 4.2 -5.5 -12.6 -5.6

A0y 208 40.1 539 67.5 712 EXEEs H3sE -20.8 2717 -443 -507  -556
FHo|UE 21.2 278 29.3 294 303 QEXIAOISIHCAPEX) -12.8 231 -45.0 -50.0 -55.0
2829 -0.1 12 13 0.1 03  EXMOILABIN 5.8 08 -05 -05 -05
B4/2D|geY 0.0 -0.0 0.0 0.0 00 MRYE HIBE -03 -0.2 0.0 0.0 0.0

J|EtEgelEy 0.1 -1.1 05 -0.2 02 K=o % -0.4 -0.2 0.0 0.0 0.0

HEA LA 01 208 37.8 55.7 67.3 772 XEQ B 05 0.0 0.0 0.0 0.0
HoIMHI& 1.6 44 58 71 85  #Zo ZHUA) 07 11.7 124 15.5 311

Y2109 19.2 333 49.8 60.2 68.7  J|x%3 38.2 38.9 50.6 63.0 78.5

XefFFxE 0|9 19.2 333 498 60.2 68.7  J|¥HS 389 50.6 63.0 785  109.6

Balance Sheet Key Financial Data

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

QEXpA 78.4 90.9 113.6 146.6 187.3  FYH0[E(%)

HIYHI LT 389 50.6 63.0 785 1096  SPS 4076 6004 7666 9570 10,59
UE R 10.7 11.6 142 23.0 254 EPS(X|Hj=Z) 798 1389 2075 2508 2,863
Ik ey 232 26.4 335 415 480  CFPS 1,145 2,001 2805 3545 4,152

HIRE R 1029 1300 1619 1940 2261  EBITDAPS 1,032 1878 2809 3581 4,187
xR 53.9 72.4 104.0 135.7 167.6  BPS 6,662 8,028 10,103 12,611 15474
YR 31.0 36.6 36.4 36.2 360  DPS 0 0 0 0 0
EXpRpA 17.8 18.6 19.1 19.6 201 HYLUE(%) 0.0 0.0 0.0 0.0 0.0

KpASA 181.3 2209 2755 340.6 4134  Valuation(Multiple)

REEH 16.1 19.9 232 263 294  PER 33.0 25.1 275 228 19.9
T2 34 7.7 9.9 123 148  PCR 23.0 17.4 20.4 16.1 13.8
X 1.0 1.0 1.0 1.0 1.0 PSR 6.5 58 7.4 6.0 5.4
/G712 0.0 0.0 0.0 0.0 00  PBR 3.9 43 5.7 4.5 37

HIR 2K 53 8.3 98 1.5 125  EBITDA 24.8 451 67.5 860  100.5
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 24.0 175 19.4 15.0 12.6
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 214 28.2 330 37.8 419  XP|XHE0|2E(ROE) 12.7 18.9 229 221 204

Tted 48 48 48 48 48  EBITDA 0|25 253 313 36.6 37.4 395

THeEYoz 94.2 9.2 9.2 94.2 9.2  HxHg 134 14.6 13.6 12,5 11.3

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

0]9Yoiz 61.1 939 1437 2039 2726  O[XEAHEX) 899.0 21249 29959 36422 40625

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 106 12.9 14.3 12.4 10.5

S 159.9 192.8 2426 302.8 3715  KIXFAREE(X) 42 5.8 6.1 6.1 5.7
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HAY Q2 A (213420)

Compliance Notice

Xz = MSKIA AR HESE AMHol &L At XaadY o 2 ZARZMRR0 dgd 52 X2 1% 01y ERsta UK L&
46@ ofge|AE= XAt o oiE =2t A olsiatAIZt SlgLICh 2 Xt=ol AME WES 2219 oig Fefot pidstu UAen,
‘Q_|§9 $Q§f ﬁ ||_r M 10 ‘Alo MAIS p \or|_|r_|.

UE BA o=0

S 300
of a7t == gENsSe =Hez dixsE AzyUc. 2 X=0f

2 A2e EXXIEQ SR 2 UE2 DM 2 MAMIES FHXIZA At
LASH 4 Qlon HEMo|L AN HESHK| YaUL 2 XI2E 0185the B2 2 Xh?zfat LS EX1O] AT ZFS ARl WEoZ SHAI7| BRRILICE
et ofst A0z 2 X2e £ 2ot wRish YA MATio| ZUANEE ARE £ glgUth 2 ZARMIEE DA Do steted HiZ el
=2 GAt] 52t glo] SAL tHe, i 2 4 gi&Lc
EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
7| B3 R2IfE7 FHIIEY AM 17t BREII £HE=e oy SHQUES o) EXtol Hlg
IR Buy FHVIEY 2 1R BHEEIHHE +20% Ol ah4 81.8%
RSP =Fd) = % | o7t |
ZoitHH| 353 Hold FHM7IEY =M 17t HHESIIHE| —20% 0f4h ~ +20% 0|2t EX] 18.2%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
At APIBAU | A AIRHIE thH| EREIES| HatE 5 20218 68 30 7|[Ee=
- = 2 197t 3 8FAE0 tstod
$-X,_17|§°E‘ _ Overweight (H|S2H) ZEst 220 ExSao| g
X =
A|oX‘TEHH‘ 3 [S)=] Neutral (7<3|)
Underweight (HIS&A)

YRS (213420) EASEHE WE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY 24 £xtolA MEFL EER 22| 8(%) O ——

(%) WA AIEA)
2019.0221  AoiEA Buy 23,000 Oy -233 33 @&
2019.09.30 7|¥EET Buy 26,000 043 -10.7 13.1 25,000 - SesA Scaxd
20200121  7|gE2m Buy 33,000 O4# -8.2 =24 '
20200220 J|gEE|m Buy 38000 O4# -18.2 -18
20200623 J|gEE|m Buy 42,000 O4# -15.6 73 50,000 -
20200812 J|¥E=E/T Buy 48,000 OfA¥ -31.7 -19.0
2021.02.04 J|gERZ Buy 54,000 O|4% -21.8 -10.3 25,000
2021.0331 J|gee|z Buy 60,000 O4# -25.7 =211 R
2021.05.11  J|gEEE Buy 64,000 OfA% -27.5 -10.3
2021.07.06 7|gE2|m Buy 70,500  O[4# 0 : ; : :

19.6 19.12 20.6 20.12 21.6
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