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A, %) Forecasts and valuations (K-IFRS ¢ (A1, 94, %, )
FMMA HMMACHH| M (128) 2019A 2020A 2021F 2022F
400 50 ESL 867 1,162 1733 1,765
SR 47 9% 243 228

60 75
X|HHz=0| 39 73 206 194

55 242
PER 16.4 9.3 8.9 9.5
43 03 PBR 13 13 30 24
147 +0.3 %pt EV/EBITDA 6.9 3.9 5.7 5.6
105  +2.3 %pt ROE 8.4 14.4 36.3 28.0
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H1.LXAOIE 27/E 5 Z0((24Z) (Sl M, %)
1020A 20204  3Q20A  4Q20A  1Q21A  2Q21E  3Q21E  4Q21E  Y2020A  Y2021E  Y2022E
o £ 2126 219.1 367.2  363.0  405.6  433.4  464.1 430.1  1,161.9 1,733.2 1,764.8

Large(TV, IT S) 180.0 178.9 232.3 217.9 272.0 324.3 289.4 264.3 809.1  1,150.0  1,148.0

OLED TV 30.2 28.3 52.1 411 60.7 78.1 75.6 72.4 161.7 286.8 403.0

LCD TV 78.2 64.7 80.1 72.2 98.0 121.6 118.7 102.9 295.2 441.3 362.5

LCD 7|Et 7.6 85.9 100.1 104.7 113.3 124.5 951 89.0 362.2 422.0 382.5
Small(Mobile ) 32.6 40.2 134.8 145.1 133.5 109.1 174.7 165.8 352.8 583.2 616.8
OLED 28.2 37.7 128.3 142.0 128.6 105.0 170.6 162.6 336.2 566.9 610.0

LCD 4.4 2.5 6.5 3.1 4.9 4.1 4.1 3.2 16.6 16.3 6.8

YoY% 19.9% 11.6% 47.0% 48.9% 90.8% 97.8% 26.4% 18.5% 34.0% 49.2% 1.8%
Large(TV, IT &) 18.0% 5.9% 24.3% 12.2% 51.2% 81.3% 24.6% 21.3% 15.2% 42.1% -0.2%
OLED TV 11% —10.9% 80.3% 18.7%  100.7%  175.8% 45.2% 76.2% 21.2% 89.0% 40.5%

LCD TV 51.2% -2.5% 21.4% 6.5% 25.4% 88.0% 48.1% 42.6% 17.2% 49.5% —17.9%

LCD 7|t 0.8% 21.4% 8.9% 13.9% 58.4% 45.0% -5.0% —-15.0% 11.3% 16.5% -9.4%
Small(Mobile ) 31.4% 46.7%  114.5% 193.1%  309.5%  171.3% 29.5% 14.3%  114.3% 65.3% 5.8%
OLED 75.9% 80.6%  139.5% 191.9% 356.4% 178.8% 32.9% 14.5% 141.7% 68.6% 7.6%

LCD  —-49.7% -61.3% —-30.1% 257.3% 11.3% 60.3% —37.0% 3.0% —35.0% -1.7% —58.1%

jES0/ 57.7 57.6 96.9 83.9 114.9 123.1 130.7 120.7 296.0 489.4 478.0
YoY% 45.3% 22.0% 58.2% 29.6% 99.2%  113.7% 35.0% 43.9% 39.1% 65.3% —2.3%

I EZ0[AE% 27.1% 26.3% 26.4% 23.1% 28.3% 28.4% 28.2% 28.1% 25.5% 28.2% 27.1%

FHo|Y 1.7 9.3 48.4 24.8 59.2 64.8 67.9 50.8 94.2 242.7 228.2
YoY% 563.1% 49.7%  244.8% —-1.7% 406.4%  594.6% 40.1%  105.0% 99.4%  157.5% —6.0%
FH0[AE% 5.5% 4.3% 13.2% 6.8% 14.6% 15.0% 14.6% 11.8% 8.1% 14.0% 12.9%
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LX AD|Z (108320) F=HFHE (K-IFRS AZ)

LAUALN (E191: 401D e = (90 Mot
ZA (128) 2019A  2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
EL] 867 1,162 1,733 1,765 1,874 [ERRA 519 629 766 972 1,165
TSP 654 866 1,244 1,287 1,366 HIAUHTARIA 110 101 150 249 430
jEzo/2 213 296 489 478 508 HEMHAH & 7IEA 162 222 263 334 334
THRH| 166 202 247 250 268 DR 119 135 143 180 192
2190 47 94 243 228 240 HISEXHA 111 121 16 14 13
EBITDA 62 10 263 248 259 [ERHA 2 33 33 32 32
gl 0 3 15 13 15 HATIYS RZHHRL 4 4 4 4 5
QlEtHE £ 0 3 14 1 1 J|EFSERERFAE 6 8 9 9 9
o|xp2Ql 4 3 3 4 6 e 630 751 882 1,086 1,278
mY Pl R 0 0 0 0 0 RERA 145 209 267 301 315
JIE 4 2 -3 3 3 UM L e 13 144 240 274 289
HOIMH| A U™ =&Y 47 91 257 241 254 ool 3 0 0 0 0 0
HOINHS 8 18 51 47 50 FSAZIIEH 0 0 0 0 0
A& &= 39 73 206 194 204 HI RS2 13 9 10 7 -1
EoAd =Y 0 0 0 0 0 = 0 0 0 0 0
g7|=0[Y 39 73 206 194 204 AR 0 0 0 0 0
KEh x| 2402 39 73 206 194 204 BV EY] 158 218 277 308 315
E2&0[0 39 74 207 195 207 TN 472 532 605 778 963
X/t x| 2 EZH0[2) 39 74 207 195 207 N 8 8 8 8 8
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 z{fjgg O A S
HIX|Hf X 2 0 0 0 0 0
WEEY] 412 532 605 778 963
HISER (9 Aot2)) axl2 -205 -249 -339 441 -630
Ak (129) 2019A  2020A 2021F 2022F 2023F Sda ! > 4 ! il
=21
Oj{EIE AT 2
i ﬁ;_“ A i o 108 od Valuation X|E (98 2, 1, %)
SPI=0l % 5 2 1% 20 A (128) 2019A  2020A  2021F  2022F  2023F
Z7HA 2| 8 9 14 15 15 —
EPS 2370 4450 12679 11916 12,558
ABES ! 8 - - - BPS 20033 32727 32N 4783 59240
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 3833 6765 16171 15278 15932
Ao 52 -33 -37 27 97 21 SPS 53314 71438 106567 108508 115201
JEfZsE 6 35 8 4 4 DPS 830 1,350 1,350 1,350 1,350
Exgs H3ss 7 5 59 20 20 PER 16.4 9.3 8.9 95 9.0
i 1 0 5 0 0 PBR 13 13 30 24 19
= EV/EBITDA 69 39 57 56 47
S STt (CAPEX) -10 17 -14 -14 -14 PSR 07 0.6 11 10 10
QETA L4 0 0 0 0 0
JEfe2sE -108 -58 -45 -6 -6 EH8 (EH9): Y, %)
WRES H35E -16 17 25 -25 -25 M (128) 2019A 2020A 2021F 2022F 2023F
= 0 0 0 0 0 &Y S7t8 (%) 95 340 49.2 18 62
AR 2 AR 2 0 0 0 0 0 oqo{0[e! E7I8 (%) 5.3 99.4 157.6 6.0 5.0
T 0 0 0 0 0 x;uusom g(ﬂ% (%) 213 88.2 1843 6.0 54
e 55025 (% 246 255 282 271 271
;[;HfH ;EE 12 12 22 22 22 LHOIUE (%) 54 8.1 14.0 129 128
e R|Eh 20| AE (%) 44 6.2 19 110 109
AzHomE = J|E 0 0 -58 39 35 EBITDA OHE (%) 72 95 15.2 14.1 138
&30 =2t 113 9 49 99 181 ROIC 173 30.5 784 66.0 61.8
Sz ¥3 m " 101 150 249 ROA 6.2 105 253 197 173
VITE 10 101 150 249 430 ROE 84 144 363 280 25
= SRHIS (%) 334 410 458 396 27
NOPLAT 47 94 243 228 240 2RI/ XP|RHE (%) 434 468 -56.1 56.7 654
FCF 10 66 178 91 177 gojol/2gH|2 (H) 187.8 4361 13901 13200  1,396.1

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%
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